PEPA DIMITROVA, OPERATIONS MANAGER AT TISHMAN MANAGEMENT — BULGARIA:
THE INFRASTRUCTURE IS A BIG PROBLEM

Q: Do you share the opinion that there are good perspectives for the industrial real estate
and logistic estate markets?

A: When Bulgaria becomes a member of EU and the European standards are introduced to the
country, a strong need for quality logistic premises where the goods to be carefully stored will appear.
The demand of such premises will increase (they will be required not only by international but also by
Bulgarian companies that will try to attract the attention of foreign investors). The logistic companies
will be also interested. Retail sale expansion will also provoke the increase of the demand of
distributional and warehouse equipment.

Q: Why did the company that has built the World Trade Center in New York and many other
major projects decide to enter Bulgaria? To what extend can we attribute this to the fact
that there is a vacant market niche and the expected increased profitability compared to
the rest European countries.

A: The reason we chose Bulgaria is that the country offers much better profitability from real estate
investments compared to the more developed markets in Western, Central and Eastern Europe.
Bulgaria is not such an urbanized market and is not oversaturated with major investors as it is in
Romania and that is why there are much more opportunities new projects to be realized in different
spheres. Bulgaria for us is a long-term perspective and we intend to be here for long.

Q: A part of the foreign investors say that they are planning to export their productions in
our country, because it is a cheap destination. What do you think about this?

A: We have a contrary opinion. The main factor that determines our interest towards Bulgaria is the
strategic geographical position of the country. Besides the transport/logistic expenses in the
framework of Europe are lower compared to transportation to the Far East for example. We consider
that Bulgaria’s traditions in the light industry and the availability of the resources necessary in this
aspect should be motivating for the foreign companies when they enter Bulgaria.

One of the Tishman rules is, no matter in which country we go, to use and work with the local
knowledge of the local people. In this connection the highly educated, intelligent and ambitious young
people are a strong motivation group in Bulgaria. And not on the last place | would like to mention
Bulgaria’s membership in NATO and the forthcoming joining to the European Union. All these facts
speak about the developing economy of the country.

Q: According to you, which will be the other attractive zones in the country for foreign
businessmen except Sofia? And why?

A: Bourgas, Varna, Stara Zagora, Plovdiv, Rousse and Vidin will also be such zones. The reason is that
they are situated on strategic roads and transport centers in the country. Of course this requires the
establishment of developed logistic networks as well.

Q: What about the quality and the security of the infrastructure and the necessary
installations?

A: We consider that the prices of the real estates will grow as a whole. Regarding the infrastructure
we have to say that in our opinion this is a big problem. We could rather speak about bad
infrastructure or about the lack of such, because the state institutions and organizations do not have
enough resources for its construction. The improvement of the infrastructure has to be a main goal in
Bulgaria’s future actions concerning its joining and membership in the European Union.
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MudpacTpykrypaTta e ronam npobnem

Mena AumHTpOEa,
NpencTaEMTEN  Ha  "THWMaEH
MEHHAKMEHT" B BBnrapua,

CHumks: "CECA"

Mapma PA DM NOBA

- CnogenAte nM mMmHenueTo 23 fobipd NepcnexkTMEW Npef  Nazapa Ha
MHAYETEHATHH HMOTH M HE NOFMCTHYHWTE 30HK?

- T npucbeguHAEaHeTo Ha Beirapua keM EBpONERCKMA CbHIZ M BEEENAAHETO
Ha EEpONERCKM CTAHOARTH LLE CE MOAEW HYMETA OT KAYMECTEEHH CKNAL0EW
NOMELLEHMA, B KOMTO CTOKMTE 43 C8 CbXpaHAeaT B Aobpy yonoeuAa. Tesu
nomMeLleHus We TpabBa fa OTrOBApAT Ha enuH rnobaned cTanfapt, T.e. 4a ca
cHabAeHM C NOJEMNKHM [OKOBE, M3MCKEAHATE BUCOMWMHA HAa TAaBaHWTE, 3a Aa
MOTET 48 NOCPELWHAT CEEPEMEHHUTE BERONEACKY KAMUOHM.

B MoMEeHTa B CTRAHATE MMa TONAM HEROCTHT H8 CKNaO0EE, OTFOBARALLYM Ha
CLEPEMEHHUTE M3MCKEAHMA. TEPCEHETO HA TAKWES LB CE YEENWYAED - KAKTO OT
MYHAECTRAHHW PHOMK, TaKa M OT BEArAPCKK NPEANPHATHA, KOMTO We C& OnWTaT
N3 NPUBNEKAT 23 NAPTHEOPM  MEXAYHAPOAHM  KoMnaduu.  MHTepec we
NPOABABAT GO NOPMETMMHWTE KOMNAHWK, © paspacTEaHETO Ha TERMOBWATA Ha
ApefHO We ce YBEAMYAT W HYMAMTE 0T AMCTPHOYLUMOHHW W CKNaL0EM
ChOPEMEHMA.

- 3all0 KOMNaHWATE, NOCTROMNA CBETOBHMA TERFOECKA UeHTbp B Hio Fopk W
OWe pens Apyrd Meranpoekts, pewu ga eneze B Benrapua? Qokonko Toea ce
DOBIKW Ha HE3ANBAHEHA N33aPHA HULA W HA OMaKBAHA NO-BMCOKA A0XOAHOCT
CPAMO SPYTH H3TOMHOEEPONEACKH LEPHABW?

- lMpuuunata ga wzbepem Benrapwa e, ye TA npepnara MHoro no-gobpa
DOX0QHOCT OT MHEECTULMWTE B HEOEMKAMA MMOTH B CPABHEHHE C NO-NE3EMTMTE
nazapd Ha 3anagHa, Lentpanna v HMatouna Eepona.

CouweepemedHo BenrapuA He e W TONKOER YTEBPAEH Nazap, He e Taka
NMPEHACHTEH OT KPYNHM MHEECTHTORM KAKTO HanpUMep PyMEHMA, NOpaaW KoeTo
MMa MHOTO NOEEME BEIMOKHOCTM 33 peaiMaauny Ha HOBM NPOEKTM B PasnyHW
cermenTd. [negame Ha Briorapua kaTo Ha egHa ronAma NepcnekTMea W
Bb2HaMEpPABAME LBAMOCH0MHD 43 NPUCLCTEAME TYK.

- YacT o7 9yHOECTPAHHWTE MHEECTMTOPM KA3BAT, Ye NNaHWpaT A8 W3Hecat
NPOMIEOACTESTA CH B CTRAHATA HM, 3ALL0TO TOBA & EBTMHA LECTHHAUMA. Kakeo
£ BAlUETO EMHAaHE?

- Hue cMe Ha KOpEHHO NPOTHEONONONHD MHEHWEe. Onpegendw, daktop a3
MHTEPECA HU KbM Brnrapua e cTpaternyeckoTo reorpadicko pasnonmKeHMe Ha
CTRpaHaTa, OCEEH TOBS TRPAHCMOPTHWTE NOMMETMYHM DE3X0AM B PAMEHTE Ha
Eepona ca No-HUCKM, CPAaEHeHD C Npeeo3 o7 [aneyqda WM3ToK Hanpumep.
CmATaME, Ye TPaaHUMMTE Ha Bearapua B nekata NPOMULLNEHOCT W HATMMHETO
Ha HeoBiX0AMMU pecYpCH B To2M acnekT Bu Tpabeano ga Br4aT MOTMEMPALLK 34
YYHOMTE KOMNAHUM NPW HABNKWZAHETO MM B Barapua.

Mpaewno za "THWMaH" &, KBAETO M N0 CEETA A& OTMAE, Na W3NONzea W paboTy
C MECTHMTE 3HAHMA Ha MECTHWTE xopa. B ToBa oTHOWeHMe B BeArapwa cunHo
MOTHEALUMOHHO 3EEHO C3 EMCOKO 0OPAa30EAHWTE, MHTENMIEHTHH M amBMUMOZHK
mnadM xopa. He Ha nocnegHo mActo Bux oThenAzana YNeHCTEOTO Ha CTPaHaTa
E HATO W Grpeworo enuzane B EC. OakTk, kowTo caMu no cefie oW roeopAT
33 PASEMBALLLA CB MKOHOMMKE.

- Oceen CoguA koW We Ov4aT APYrHTE ATRAKTMEHW 30HW B CTpaHaTa 23
NpefCTABMTENMTE Ha BuzHeca cnopen eac? M zawo?

- Takuwea zo0Hu wWe Bvnat Byprac, BapHa, Crapa 3aropa, MMnoenue, Pyce,
BunuH. Mpuunnata 8, 4e Te ca pasnoNoKEHH H3 CTPETEMMYECKM NMBETHLWE W
TPEHCMOPTHY BB3NM B CTpaHaTa. TOBA BCTECTBEHO W3MCKEA M M3rPasOaHe Ha
PAZEMTH NOTHCTHUHK MEIEHM.

- Kak cTou BENpOCET C KavecTBOTO W 0Be3NeveHOCTTa Ha WHpacTpykTypa,
TpadonoCTOEE W Op. CROPEXEHWAT

- CmATame, 4e LEHHTE Ha MMOTWTE KaTo UAnNo We pactar. CTHOocHo
MHPPECTRYETYRaTS ThAGES 48 KEKEM, Y& CNOpen Hac Toea & ronam npobnem.
Mo-ckopo moKeM L& FOBOPMM 3@ NOWS WHOPAcCTPYKTYPa MIM 33 NWNCa Ha
TaKAES, 3AL0TO ObPKABHHTE MHCTMTYLMM W OPraHWsauud HAMET LOCTATEYHO
CPeACTEA 33 HedHoTo warpanaHe. [ofoBpABaHETO Ha WHBPACTRYKTYpETA
TpAbeEa na Brhe  akueHt B brnewwute  nefctedA  Ha  BenorapsAa no
NpPMCEEAMHABRHETO W dneHCcTEOTO [ B EC.



