
Total current value of the Red Church Asset 

Current Investments Total

Current wine stock 4.489.970                            4.489.970             

Harvest 2023 2.120.502                            2.120.502             

Plots of land 318.170                               -                         318.170                

Buildings 634.249                               -                         634.249                

Machinery and equipment 224.475                               -                         224.475                

Barrels -                                       123.165                 123.165                

Total value 7.787.367                            123.165                 7.910.532             BGN/EURO 1,95583

Collateral value Type of collateral 2023 2024 2025 2026 2027 Barrels Start 2023 2024 2025 2026 2027

Plots of land 1st mortgage right 318.170                 Barrels

Real Estate 1st mortgage right 634.249                 Current asset value -                       

Stock value through share pledge 3.210.987              3.586.041                  4.797.356                 5.412.429               5.741.580                  

Liquidity buffer through share pledge 1.242.849              1.560.674                  1.937.077                 2.925.989               3.084.182                  Barrels 123.165               82.110                  128.655                  128.916                     172.872                    251.915                     

Total collateral 5.406.255              5.146.715                  6.734.433                 8.338.418               8.825.762                  Book value 123.165               82.110                  128.655                  128.916                     172.872                    251.915                     

Loan/Bond 4.900.000              4.900.000                  4.900.000                 4.900.000               4.900.000                  

Coverage 110,33% 105,04% 137,44% 170,17% 180,12% Total value 123.165               82.110                  128.655                  128.916                     172.872                    251.915                     

LTV 90,64% 95,21% 72,76% 58,76% 55,52% Entity Description Type BGN EURO Depreciation Current value

Red Church Estate EooD 209. Barrels Others 92.400 47.243                       47.243                      -0,00                          

Value Wine stock Barrels New Barrels Others 240.890                  123.165                     -                            123.165                     

Total Value Assets 333.290                  170.408                     47.243                      123.165                     

Bottles (harvest year) Wine  Litres Bottles Price Value Cost price Net value

2018 Classic 16.187                   21.582                  25,10€                      541.708                    0 541.708                    Machinery and Equipment Start 2023 2024 2025 2026 2027

2018 Premium 5.436                     7.248                    33,75€                      244.620                    0 244.620                    Machinery and equipment 224.475               

2019 Premium 11.012                   14.682                  33,75€                      495.518                    0 495.518                    Vehicles

2018 Selection individuelle 899                        1.198                    113,51€                    135.985                    0 135.985                    Current asset value 224.475               

2019 Selection individuelle 1.835                     2.447                    113,51€                    277.759                    0 277.759                    

2019 White 495                        660                       16,87€                      11.134                      0 11.134                      Machinery and equipment 224.475                456.203                  400.574                     338.686                    276.799                     

2020 White 1.863                     2.484                    16,87€                      41.905                      0 41.905                      Vehicles -                        56.389                    40.278                       24.167                      8.056                         

2021 White 1.757                     2.342                    16,87€                      39.510                      0 39.510                      Infrastructure -                        91.200                    83.600                       76.000                      67.061                       

2020 Rose 5.450                     7.266                    16,87€                      122.577                    0 122.577                    Hardware -                        148.000                  124.000                     100.000                    76.000                       

Total 44.932                   59.909                  1.910.716                 0 1.910.716                 Inventory / Others -                        127.188                  106.563                     85.938                      65.313                       

Book value -                       224.475                878.979                  755.014                     624.791                    493.229                     

Tanks and barrels (harvest year) Wine  Litres Bottles Price Value Cost price Net value

2019 Classic 22.658                   30.211                   25,10€                      758.288                    78.172                    680.116                     Total value 224.475               224.475                878.979                  755.014                     624.791                    493.229                     

2020 Classic 20.750                   27.667                   25,10€                      694.433                    68.802                    625.631                     

2020 Premium 9.225                     12.300                   33,75€                      415.125                    24.086                    391.039                     Plots of land 2023 2024 2025 2026 2027

2021 Premium 18.900                   25.200                   33,75€                      850.500                    49.346                    801.154                     Plots of land * 318.170                318.170                  318.170                     318.170                    318.170                     

2021 Rose 3.950                     5.267                     16,87€                      88.849                      7.534                      81.315                       Current asset value 318.170                318.170                  318.170                     318.170                    318.170                     

Total 75.483                   100.644                2.807.195                 227.940                  2.579.254                 

Plots of land 95.000                    95.000                       95.000                      95.000                       

Current stock value 120.415                 160.553                 4.717.911                 227.940                  4.489.970                  Investments -                        95.000                    95.000                       95.000                      95.000                       

Value harvest 2023 Total value 318.170                413.170                  413.170                     413.170                    413.170                     

Harvest Wine  Litres Bottles Price Value Cost price Net value Real Estate 2023 2024 2025 2026 2027

2023 Classic -                         -                        26,63€                       -                            -                          -                             Building (wine cellar) 459.527                459.527                  459.527                     459.527                    459.527                     

2023 Premium 31.321                   41.761                   39,29€                       1.640.924                 297.437                  1.343.487                  Building (basement) 174.722                174.722                  174.722                     174.722                    174.722                     

2023 Selection individuelle 4.275                     5.700                     140,76€                     802.347                    49.351                    752.996                     Current asset value 634.249                634.249                  634.249                     634.249                    634.249                     

2023 White 1.700                     2.266                     17,21€                       38.992                      14.973                    24.019                       

2023 Rose -                         17,21€                       -                            -                          -                             Cellar improvement 875.000                  875.000                     875.000                    875.000                     

Total 37.296                   49.727                   2.482.263                 361.761                  2.120.502                  Replica Red Church incl. wine cellar 820.000                  820.000                     820.000                    820.000                     

Investments -                        1.695.000               1.695.000                  1.695.000                 1.695.000                  

Total value wine stock 157.710                 210.280                7.200.174                 589.701                  6.610.473                 

Total value 634.249                2.329.249               2.329.249                  2.329.249                 2.329.249                  

Stock value 2023 2024 2025 2026 2027

First mortgage right 952.419                2.742.419               2.742.419                  2.742.419                 2.742.419                  

Remaining stock value 4.489.970              6.553.036                  7.318.451                 9.790.522               11.045.774                

Net market value harvest 2.120.502              3.077.194                  3.770.014                 3.936.555               4.049.470                  Liquidity buffer 2023 2024 2025 2026 2027

Net stock value 6.610.473              9.630.230                  11.088.465               13.727.077             15.095.243                Free cash flow end of year 2.575.045             3.255.822               3.977.120                  6.063.409                 6.430.906                  

Trade receivables 5.365                    143.467                  84.539                       161.516                    204.284                     

Sold to market 107.257                 2.866.582                  1.645.078                 3.225.035               3.984.735                  Current liabilities -43.984                 -214.241                -108.441                    -253.519                   -340.941                    

Value effectuated wine vouchers -                        4.447                         13.013                      -                          -                             Buffer 2.536.426             3.185.049               3.953.219                  5.971.406                 6.294.250                  

Cost of sold goods -49.820                 -559.250                    -360.147                   -543.732                 -607.001                    Pledge 49% 49% 49% 49% 49%

Net value sold stock 57.437                   2.311.779                  1.297.943                 2.681.304               3.377.733                  Pledged value 1.242.849             1.560.674               1.937.077                  2.925.989                 3.084.182                  

Remaining net value 6.553.036              7.318.451                  9.790.522                 11.045.774             11.717.510                * See attachment C and D for the specification and valuation of the plots of land and Real Estate 

Pledge on shares 49% 49% 49% 49% 49%

Value of the pledge 3.210.987              3.586.041                  4.797.356                 5.412.429               5.741.580                  


