PUCKW N Bbl3OBbl MTHBECTUPOBAHWA
B SAPYBEXXHOW HEOBMXXMMOCTW BO BPEMA NMOCT KPUSNCA.

BOJITAPUA - CTAPBIE OLUNBKU - HOBbIE BOSMOXHOCTW

, ‘ Ll o 7 = ‘| \ “ .

CRYSTAL REALTY



=~ HOBbIV MUP U
B [TIOBAJIbHBIE NONUTUKO - SKOHOMWYECKWE MEPEMEHDI

h

{ )
i

Apa6ckas Be B
P ,'('-!.’."“‘.';.'.,' i oA e LIS A 43
2015 TpaxpnaHckas Bowsal[ [

209 555

-

s ...\ \ l“ :
i R,

[N P

‘. '
ARy

v




=
i MEUYTA XKNTb B SAPYBEXBE, KOTOPAA HE CBbIJIACb
@ 2008-2009 VICTAHWA, KUTP, NMOPTYTAJIUA, UTAINNA, BONIAPUA




b6 4

aK SMUrpaHTCKMN NOToK MeHdaeT EU pbIHOK HeaBUXUMO
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Number of Refugees

75.000
People which

Asylum applicants per

o« arcappiyng 10,000 inhabitantsin
»““S'} Sv”l"\’\,\;:. repeatedly for  the destination country
oS & asylum <1
P A First time
\\ Is '); asylum applicants 1-3
s 3-5
Asylum applications 5-10
o Py between 1January
Top Countries of Origin and 30 June 2015 10-20
PO e —— 7 0 ;.
Kosovo | v .
Migratory Routes

Afghanistan
Albanis. [
raq. I o

10.000 lllegal border crossings

m— 25000 between 1January and
30June 2015

I 50.000 with border sections

3
Eritrea [N .73‘-"?" P - 100000 according to the migratory
£ - routes
Serbia [T -~ / . 2 :
» 5 ;/’ Other important entry points are European air-
pakistan [ O R ports where people are arriving in possession
g o % ) 3 of valid travel documents but do not return to
Ukraina [ é A 3 0\"' \ their countries when they have overstayed.
# \ N
Nigeria [l 5 - Y \
somalia [l e b
omalia bad P4 )
S et =, £
Russia [l “{WA‘:“,/ UK
~
Macedonia [l ,é/\/"f“’}**\— Eastern Borders
unknown - Route P
t {
Gambia [l e 'SL”/ 72 '
{ e L <
Iran ~ At
£ ™ = oE
Bangladesh . % 4 e 4 =
2 &/
stateless persons [Jj \'( “ \
Bosnia and Herzegovina [} ,'\1‘ : :{::‘kes“ /
S . i R
Senegal [l { i / Western Balkan( : S =T
’; ~/ Route . 4
Quellen: ) = Eastern Mediterranean
/ Route

« Asylum applicants:
eurostat dataset migr_asyappctzm
« Migratory routes:
FRONTEX Migratory Routes Map
«Popolation data:
eurostat dataset tps00001
Data extraction date was 12 Sept. 2015
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Western Mediterranean
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= BIIMAHWE BREXIT-a HA UHBECTULUWW B HEABXXUMOCTb

Figure 1-8 Impact of Brexit on real estate in 2017

Real estate
investment

Real estate

values
Rest
of EU

4 4 W Decrease 4B Decrease W Staythe M > Increase M > > Increase
significantly someawhat same someawhat significantly

Source: Emerging Trends Evrope sunvey 2017
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r COUNATTIBHO-MONMNTUHECKHWME BOIPOCHI NEPEA MHBECTOPOM
i B SAPYGEXHOW HEOABMXXMMOCTW

Figure 1-1 Social issues in 2017

. N

%
International political stability
National political stability

Availability of affordable housing

o CXE OO O -

Social inequality
o EIIEN N O
Mass migration

Very concerned M Somewhat concerned M Neither/nor
M Not very concerned M Not at all concerned

Source: Emerging Trends Europe survey 2017
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B BM3HEC-CPEOA B EBPO30OHE B CNEAYKOLWWE 3-5 NET

Figure 1-2 European business environment in the next 3-5 years

B Improve

W Stay the
same

B Get worse

Global European
economic economic
growth growth

Source: Emerging Trends Europe survey 2017
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= CROSSING BOARDERS

- DEMOrPA®US, PACTYLLAAA 9KOHOMUKA, KAYECTBO XWU3HW.

BANNIOTHBIE ®JIIOKTYALUA U YPBAHU3ALUA - BJIUAHUE HA WHBECTULIUW

Figure 3-2 Europe's 10 most active markets, Q4 2015-Q3 2016 (bn)

London Paris Berlin Madrid Hamburg

Source: Real Capital Analytics
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KAK TNMPUHUMATDb PELWLEHNA?
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PUCKU U OWWNBKU TNPUN BBIBOPE PEI'MOHA, OB bEKTA, BAJIOTHI...
N NCTOPUKO- 3KOHOMUYECK MOMEHT MHBECTULIN

OXNOAHUA

Coxpanenue
UeHHocTn
cpeacTs
vHBECTOpA

3aWuTa oT UHPNAUMOHHOrO

3awura oT KonebaHuit
obecueHeHua

$UHAHCOBLIX PLIHKOB

O6ecnevyeHne
crabunbHoro
naccUBHOro
Aoxopa

Avsepcudukauun

WHBECTULMOHHOIO
noprédens

Mepenpogaxa HeABUXUMOCTH

Mony4erve npubbinm
B AONTOCPOMHOM Nepuoge

!
B x

&

Aoxopa 3a cyer PasHUUbI Mexay
CTOMMOCTBIO MOKYNKWX U Npoaaku obbexTa

CnoxmocTit CTpareru4eckoro CnoxHoCTs NPOrHO3NpPOBaHNA

NNaHNPOBaHNA UEHOBOW AMHAMUKY

N
A

InvestBulgaria Agency

*  YpoBhio Ge3paboTuupt

W uHdpnayun

*  YPOBHI) U Xapaktepy

CNPOCa Ha HEABUXUMOCTE

¢ CpeAHepuHOMHOR

OLNBKHA

*  3aKOHOAATENHCTBA
8 chepe kynan-npogaxu
HEABUXUMOCTI

.
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HesBHMMmanue
K IKOHOMMHECKOH

«  CTeneHu rocyapcTBenHoro
KOHTPONA phiHka

CTOUMOCTI cuTyaummn NONMNTUHECKOW +  ObuenonmTuueckoi
HEABIKUMOCTH cpepst 06CTaHOBKY B PErMOHE
WrHopupoBaxue
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“Only buy something that you’d be
perfectly happy to hold if the market
shut down for 10 years.”

—  Warren Bujj@tt
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e FOREIGN DIRECT INVESTMENT

s =%
FDI Inflow, 2010 - 2015 (€ min.) FDI by host country, 2010 - 2015 (€ min.)

Netherlands
2015 1593,4 3688
Russian Federation
2014 1339,1 Luxembourg
Switzerland
2013 1383,7 _
Belgium
USA
2012 1320,9
Italy
2011 1476,3 France
Czech Republic
2010

Turkey

www.investbg.government.bg
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HAJIOI' OOBJIOXEHI
bOJIT'APV

~ B EU 30HE -
- BHE KOHKYPEHIIMN

Income Tax (%)

Social Security (%)

Country | Corporate | Individual | Employer | Employee | VAT (%)
Bulgaria 10 10 17.9-18.5 12.9 20
Serbia 15 10-20 16.9 16.9 20
Romania 16 16 28.45 16.5 24
Hungary 10/19 16 28.5 18.5 27
Czech Rep. 19 22 34 11 21
Poland 19 18/32 22.14 13.7 23
Turkey 20 15-35 27 15 18
Slovakia 23 19-25 34.8 13.4 20
UK 23 0-45 13.8 12 20
ltaly 27.5 23-43 30 10 21
Spain 30 24, 75-52 29.9 6.35 21
Germany 30-33 14-45 19.7 20.6 19

France 33.33 5.5-41 50 20 19.6

Cyprus 12.5 20-35 7.8 7.8 19

Source: bnb.bg, worldbank.org

www.investbg.government.bg




¥  HBECTULIMOHHBIE ITPOIIECCHI CEE

IS

Cawmbin 6bICTpO passuBatowmmncs poiHok B CEE.

NHBECTULUM B KOMMEPYECKYIO HEABUXMMOCTb
Bonrapum ysenunuunuce Ha 213% Ha rogoson 6ase.
NHuBecTtmnummn Ha EUR 490 M

PymblHKA:155% Ha rogosomn 6asze n EUR 399 M
MHBECTULINIA

Uexna :114% Ha rogoBow 6a3e n EUR 2 Bil.
MHBECTULIUN

Bonrapua:

2007 rog 06 beM MHBECTULNK B KOMMEPYECKYHO h

HeaABWMXUMOCTb EUR 640 M —

o koHua 2017 roga EUR 700 M -7 TELUS
2B OGS MHBoGTOPE! - CHOBB 1 KoMK, ,., Sofica Group
tOXHO-AdppukaHckme poHAabl Boikynunn 70% BCEX gz mupmp
TOProBbIX LieHTpoB B Cocum. FREPED  SUTHERLAND

O6bem coenkn: EUR 360 M

ﬂ,OXO,D,HOCTbZ 4-5% | IIEBHERR e= PRULESSING"
[ﬁﬁ] SITEL < Telerik- =batecs O Proxiad

www.investbg.government.bg
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3¢ TOPOJICKUE OTEJIN

2016 rog - 83% yBennyeHne OXOOHOCTU
B TOCTUHMNYHbIN BusHec B Cochuu

HILTON - pacwumpgaeT npucyTtcreme C:.
HILTON GARDEN INN

&
HAMPTON by HILTON

[Mpuwensubl B 2017:

HYATT : nuBectuums EUR 40 M

Marriott Suise Hotel

Inter Continental

Ibis Budget & Best Western - oTKpbiBatoT
HOBblE OOBEKTHI

www.investbg.government.bg
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PE3YATATW HA 5-3BE3AHUTE XOTEAW B CO®UA (MOAPEXAAHETO E MO HA-BACOK MPUXOA HA CTAS)

HOTELS

BPOW CTAU
71

MPUXOAWN, 2015 T.
7,73 MAH. AB.

MPUXOAWN, 2016 T.
8,54 MAH. AB.

MPOMAHA
+10,5%

MEYAABA, 2015T.
0,52 MAH. AB.

MEYAABA, 2016 T.
1,31 MAH. AB.

NMPOMAHA
+152%

MPUXOA OT CTAA (HA

AEH), 2015 T.
299 8.

MPUXOA OT CTAA (HA

AEH), 2016 T.
329 A8.

2
JPAHA XOTEA COOUA"
BEPOW CTAWN MEYAABA, 2016 I.
122 0,121 MAH. AB.
MPUXOAWU, 2015 T. MPOMAHA
10,4 MAH. AB. +83%
MPUXOAWN, 2016 T. MPUXOA OT CTAA (HA
12,0 MAH. AB. AEH), 2015 T.
234 78.
MPOMAHA
+15% MPUXOA OT CTAA (HA

MEYAABA, 2015T.
0,066 MAH. AB.

AEH), 2015 .
269 AB.

BEPOW CTAU
56

MPUXOAMN, 2015 T.
4,34 MAH. AB.

MPUNXOAWN, 2016 T.
5,09 MAH. AB.

NMPOMAHA
+17%

MNEYAABA, 2015 .
Hama gaHHu

MEYAABA, 2016 I.
Hsama gaHHu

MPWX0A OT CTAA (HA
AEH), 2015 T.
212 AB.

MPUXOA OT CTAA (HA
AEH), 2016 T.
249 AB.

86-187"/°220

Pissuu @, 3§



TYPU3M u low cost KOMINMAHUI

Pan-European Transport Corridors CO(pI/I;l
" “city breaks” n busHec
NocelLLeHNs NMoKasbiBaeT
e | - =T 27% pocT
R e Nocewenus : 1,3 M

to Middle Asia

w— Corridor IV
'tl"‘) Skopje, R N = — Corridor VIl
Bgz:i‘ wwn Corridor VIl
Corridor [X

mmmez Corridor X

to Thessalonica"and Athens to Alexandroupolis s TINA Links

# Industrial Zone
ewww.industrial-zones.com

[MoBepexbe bonrapum
PocTt 15 - 17%

OOLee KONNMYECTBO TYPUCTOB™
no 01.09.2017
6,5 MUNNMOHOB U3 HacerneHus bonrapuun: 7,5 MUNNMOHOB 2



CTOJIMUA- TOPUT, TOPUT MOA 3BE3OA
BOCXO[ PbIHKA
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1933 1589 2000 2001 002 3003 2004 2007 2008 200% 2010 arl 2012 2013 2014

B Uewa wa en w8 nesa & loanaen pacres

2017 2017
cpeansisa ueHa 1 100 euro/sqg.m. MakcmmarnbHasa ueHa 4 500 euro/sq.l

Average Annual Prices of Apartments in Sofia, Bulgaria, Euro/sq.m.

© LUena Ha [l 2-CTAEH, rpaa Codus, LeHtep Lo6asu/ Source: www.BulgarianProperties.com
1mMoTa 4] gﬁmpaj
O Uena Ha pal g s
KB.M. 110,000 € — wListing prices Real gzax
O Haem Ha
ora 100,000 € 140000€] jazser0e  12me
O Uena/ 90,000 €
log.Haem 1.20000€
O Bpoit oepTn 80,000 €
O Bpo# 70,000 € 1,00000 €
Tepcenna 60,000 € oo
PasrnexaaHus 50,000 €
O 1 mecen 40,000 € e
O 1 roguHa 30,000 € 40000€
O 3 roanHu .12.20037.09.200%6.06.20071.03.20088.12.20175.09.20124.06.20129.03.2016
© 13 roguHm e
n 3 meceua

o o€
| 2008 2009 2010 201 2012 2003 2014
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JRUInaga ropoackasd HeaBMXXUMMOCTb
—y.D;&ILUQHIAB_KaHBQIB&mM3HVI

8600+
500+
4004
300+
200
100

0.

Fig 1. Total Sales Transactions Vol@{wp(eﬂl:‘pﬁ)o BaHune
5 yBenuumnoco 44

%

2007 2008 2009 2010 2011 2012 2013 2014 2015

Ob6bem caenok B Coduu
2012r - 3 324 coenku

2013 -3 600
2014 - 3 668
2015 -4 800
2016 -5 200
2017 -5 300

2016 Q1 - 632 M

Cpenkn Ha Nobepexbe :
CMnAA

BapHa - 2,8%

Byprac - 22 %

Fig 1. Number of residential units in mid-plus and
high-end market
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BULGARIA HOUSE PRICE INDEX
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BOCXO/]I O®PUCHOI'O PHIHKA

Fig 5. Class A asking rental levels in Sofia (euro/min)

2017
Q. —— 15 euro/sq.m.
AN ®—@)
Ne—0—@ o—9
—
©e—¢—€
2010 ' 2011 ' 2012 T 2013 ' 2014 I 2015 ' 2016 Fig 4. Demand drivers
CBD ’ Broad Center ‘ Suburbs
B Relocation
A B Expansion
3anonHaemocTb krnacca A B CBD — Fivaves
- 100% Ha aTane cTpounke v B Repegotiaion
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OFFICE MARKET TRENDS
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»Buy land, they"k not maki “ﬂ)it anymore.”

I
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MEUYTA NMeEHCNOHEPA - 1OM B JEPEBHE
[TOMOXEM N MEYTHI CBYOYTCH

[<[](m] omrea-estse [&] [)(Z) (2 [A)[&]
BULGARIA REAL ESTATE PRICES VACATION PROPERTIES - Google Tepesne Property and Real Estate Prices - Woridwide - 8 | Glabal Propenty Guide +
Bulgaris —
House price change Average market price of dwellings

% change over a year earlier (2010=100)

50

2006 2010 2014 2006 2010 2014
—Nominal —Real — Index
Q1 Q2 Q3 Q4

2016 1.12 277 1.60 2.39

2015 0.55 0.87 -0.50 3.04

2014 0.22 0.33 -0.06 0.66

2013 -0.95 -0.06 -0.15 0.06

2012 -0.42 0.17 -0.46 -0.69

2011 -2.34 -1.59 -0.84 -1.53

2010 -2.30 -0.76 -1.17 -1.46

2009 -12.41 -9.72 -4.98 -1.93

2008 6.83 5.87 3.05 -4.15

2007 9.32 536 7.46 B.76

2006 4.73 1.65 4.56 5.51

=="B 10.65 4.28 2.88 241

lange over a quarter (QoQ)

|
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BYPIAC - HOBbIV CTUITb FOPOACKOW »KN3HW
[MEPCIMEKTWBbI M EBPONEVCKOE ®IHAHCUPOBAHUE

R

PainoHsbl J1lasyp, 3opHuua n Capadoso | ([} | llil!!!!l
- caMbli AUHAMWUYHbIE |

- YBEIIMYEHUE LIEHbI YHUKANbHbLIX OOBHEKTOB | L. ] !!!_l-
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w OBBbEKTbI, KOTOPbIE COXPAHUIIN U YBEJTMHAJIN CTOVMMOCTDb
i BO BPEMA U TNOCJIE KPU3NCA

2012 roq 1 000 euro/sq".'[n.;;
2016 ron 2 000 euro/sq.m: SOZOPOLIS
2017 roq 2 500 euro
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OBBbEKTHI, KOTOPbIE COXPAHWJIN N YBEJITMYNITN CTOUMOCTb
i BO BPEMA U TOCJIE KPU3NCA

GREEN LIFE

CRYSTAL REALTY




R

YI'AL

BEOJITAPCKOE NMOBEPEXBE
AVTE 3A rof LUEHOBBIE MPEAJIOXXEHWA MO KBAPTUPAM

OdepmHuU yeHu Ha BakaHuuoHHU >kKuauwa
8 eBpo Ha kB.m (peBpyapu)*

AnGeHa, KpaHeBo 550 - 1310 Hecebop 530 - 2000
AneH Mak 710 - 2200 O630p 540 - 1400
Axenol 920 - 2000 Nomopue 500 - 2010
Axmonoa 480 - 1010 MamnopoBo 540 - 2000
banuuk 750 - 1790 [Mpumopcko 550 - 1440
baHcko 630 - 2580 PaBga 580 - 2000
bopoBeu 1030 - 2440 Pasnoz 850 - 1780
bana 550 - 1700 (Bemu Bnac 530 -2710

[anama 780 - 1360 CBemu Hukona 900 - 1400
[lloHu 900 - 2160 (8. 8. KoHcmaHmuH u EreHa 820 - 2380
EBkcunozpag 860 - 2030 Cunemopeu 690 - 1340
EneHume 860 - 2200 CAbHueB bpsz 450 - 2500
MypHaaucm 1000 - 1790 Cosonon 630 - 1990
3AaMHU NAcoUU 660 - 3000 LlapeBo 390 - 2000
KaBapHa 550 - 1560 YepHOoMOpeu 590 - 1960

*LleHu Ha basa HaAUYHOMO npegrdzaxe Ha BakaHuuoHHU anapmamermu kpm npegxogHus mecey. N/A

- HAMA UHPOPMAYUA 3 npegadeaHe




: OCHOBHBbIE OLUVBKN PbIHKA BAKAHLIMOHHOW HEOBVXMOCTU
@ B BOJINAPUN: OVERBUILDING, INMJIOXOE MNIAHNPOBAHNE

FOPOOCKOW CPEQbI, MTHOPACTPYKTYPhI 1 APXUTEKTYPbI

Average Annual Prices of Sunny Beach Apartments, Euros/sq.m.
Source : BULGARIAN PROPERTIES

Average Annual Prices of Bansko Apartments, Euros/sq.m.
Source: BULGARIAN PROPERTIES
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B\ Y KAKOOrO CEFMEHTA PbIHKA HEOABWXXVMOCTMU -
B CBOW COBCTBEHHbI LMK PASBUTUA

The cycle of market emotions

FEAR

FINANCIAL
OPPORTUNITY

OPTIMISM

MAXIMUM
FINANCIAL DESPERATION

OPTMISM

DESPONDENCY  DEPRESSION



e Risk

comes from not knowing

what you are doing 9§

Warren Buffett
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BONTAPCKNW PbIHOK .... HEOBMXXNMOCTU
Xopouwlad NpoayKUUS Mo XOpOoLUEN LIEHE
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= Cnacnbo BCEM MOUM yuMTENSIM, APY3bsSM U NapTHEPa

Antonia Wirth
CCIM, CIPS, TRC
President FIABCI
Bulgaria 2010-2012

The International Real Estate Fed

In achnowledgement of outstanding contribution to
International Real Estate Federation

feration has the honor of presenting their highest awarc
i

| —
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Director
Crystal Realty Itd

wirth6l@agmail.com
cell:+359 88 678 29 63
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