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"Fabrika 3elera Bijeljina” a.d. u stefaju kojom se Zeli dati predodibu potencijainim strateskim
partnerima (kupcima) o moguéoj revitalizaciji fabrike, moguénost njenog buduceg rada i profitabiinosti
proizvodnje $ecera. Prema Odluci nosioci izrade su firma HAVREX d.0.0. Banja Luka, g-din Rade Rakic
dipl. Tehnotog, g-din Slobodan Rakic, dipl. ELinZinjer i g-din Fafulié Meho dipl. Tehnolog

Predinvesticionu studiju je uradio ekspertski tim u periodu februar-mart 2018. koji su sadinjavali :
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Napomena:

Deo tima, koji je uradic tehnicki deo Predinvesticione studije u sastavu Raki¢ Rade, Fafuli¢ Mirko, Raki¢
Slobodan i Nikeli¢ Vojislav, ima puni autoritet | kredibilitet, jer su isti bili rukovodioci u fabrici pre rata, aft
i rukovodedi tim za izvodjenje remontnih radova i pripremu postrojenja u Fabrici Secera A.D. Bijeljina i
obavljanje proizvodne v kampanji 2010 godine, kojom su uspell da dobiju krajnji proizved, odnosno
Secer.

fzvrsenim radovima, istovremene su snimili i registrovali sve nedostatke za punu spremnost Fabrike
fecera, da bi ista bila spremna da radi sa 100% projektovanog kapaciteta. Zato su pristupili izradi
tehnitkog dela ove Studije, kako bi se svi potencijalni kupct mogli upoznati 53 potrebnim tehnitkim i
komergijainim uslovima koje treba ispuniti u cilju obnavljanje proizvednje u Fabrici Sedera A.D. Bijeljina
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1. KRATAKISTORUAT ,FABRIKE SECERA BIIELJINA® AD

Fabrika Secera Bijeljina izgradena je | puitena u rad 1979, god. po konceptu firme ,Polmex-checop” iz
Poljske. Projektovani kapacitet fabrike je 4000 t/dan prerade fecerne repe. Fabrika prvih godina
proizvodnje nije mogla postici projektovani kapacitet, pa se pristupifo parcijalnom otklanjanju uskih grla
u fabrici,

Rekonstrukcije su zavriene 1990. godine, Kampanja 1931, godine, po prvi puta je ostvarila rad
projektovanim kapacitetom. Posle uspjeine kampanje nastupio je rat na podrutiu Bosne i Hercegovine,
aliipak v ratu 1992. godine uspjeino je odradena kampanja.

Od 1993. god. do 2007. god. fabrika nije radila, ali su svi pogoni konzervisani i zadtideni. Fabrika je
prestala da radi i zatvorena bez dugova prema dobavijaéima i poveriogima. U medjuvremeny su radnici
(koji nisu bili otpuiteni) preuzeli obavezu tuvanja fabrike | bez ispiate plata.

U toku stefajnog postupka 2009. god. fabriku je pokrenuo vlasnik, firma JAgrokop” Export-import doo
Banja Luka, sa ciljem da se obnovi proizvodnja.

Nz obnovi proizvodnje stratedki partner je zngazovao kijuéne rukovodioce i radnika fabrike Secera te vise
specijalizovanih gradevinskih, madinskih i elektro preduzeéa na remontu opreme i objekata.

Planirani cilj strateikog partnera je bio da se fabrika pokrene | pofne proizvednja Secera i drugih nus
proizvoda.

Kapaciteti Selerane su sa raspoloivim uioZenim sredstvima u remontu osposobljena i pustena u rad
2010. godine. U probnej kampanii, proizvodnji, preradena je manja koli¢ina Secerne repe (cko 20.000
tona} i dobiven je Seder. Na taj natin je ostvaren cilj stratedkog partnera.

Keko bi se fabrika pokrenula u punom kapacitetu, u januaru 2011, godine strudni tim fabrike je
pristupio fzradi planova za kapitalni remont:

- planova za rekonstrukciie i prvi stepen rmodernizacije u oblasti efektro-energetskih postrojenja -
automatizacije tehnolodkog procesa,

- ugradnju nove opreme na filtraciji i pumpama za transport sckova i $ecerovina,

- modernizaciju procesne i prijemne laboratorijg te

- nabavku neophodne mehanizacije u odjelienju unutrasnjeg transporta.

Sve ekspertske analize su pokazaie da dz se 7a navedene posiove kapitainog remonta mors planirati
ulaganje od oko 20.060.336 KM (Poglavlje br.7. Rekapitulacija ukupnog ulaganja),

Radi nemogucnosti izmirenja poreskih obaveza Poreska uprava Republike Srpske je 16.12.2015. godine
je pokrenula drugi stecaj nad Fabrikom $ecera, koji je i dalje v toku. U toku steéajnog postupka, sudija je
povjeriocima priznac potrafivanja, te je Fabrika fecera Bijeljina danas sa stefajnim upravnikom,
skupitinom i odborom povjerilaca, ali drugih BEZ DUGOVANIA | sa aktivhim racunom u poslovnoj banci,
ali i dalje u postupku ste€aja.

Kapaciteti fabrike su u solighom stanju, sa oluvanom proizvodnom cijelinom, konzerviranim
postrojenjima | proizvodrom cijelinem, s raspolofivim ljudskim resursima — kijuénim ekspertskim
timor, ranijim rukovodiocima, te sa dovoljro radnika i raspolofivih poljoprivrednih povriina u krugu od
100 kilometara oko same fabrike dovoljnin za pokretanje proizvodnje u kratkom roku.
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1.1, Opste karakteristike fobrike

Fabrika 3ecera ~ Bijeljina izgradena je 1979. godine. Projektovani kapacitet prerade je 4.000 tona
Seterne repe na dan. Planirana godidnja prerada u kampanji je 400.000 tona slatkog korjens. Fabrika je
izvriila rekonstrukciju 1990, i 1991, god. i fabrika je proizvodila oko 55.000 tona $acera u kampanji, sto je
maksimalni postignuti kapacitet.

Fabrika se prostire na ¢ca 50 hektara, koji su u viasnidtvu fabrike. Ekolodka obrada koriitene vode se
obavlja u lagunama, taloinicima.Na povriini od cca 30 hektara izgradena je upravna zgrada, glavna
proizvodna hala sa svim prateéim objektima i pripadajudim magacinima kao | deponijama 2a repro
materijal i sirovinu,

Fabrika se snabdeva kompletnom svetom vodomiz sopstvenih bunara — 3 bunara sa po 300m3,

Na preostafih 20 ha izgradene su lagune za prihvat svih otpadnih voda sa sistemom za prediscavanje,
tako da ispunjava ekologke kriterije.

Posjeduje svoju energanu od 96 MW koja ima

- dva kotla po 50 tona na ugal} iz lokalnog rudnika,

- dva kotla po 4,5 tona/ na mazut,

- turbinu i generator od 8 MW,

Fabrika iz elektro mreie koristi elektriZnu energiju samo dok ne startuje sopstvenu proizvodnju, a nakon
toga vidak proizvedens elektritne energije, na bazi ugovora sz Elektrodistribuciiem je u moguénosti
vrafati i prodavati u distributivnu mrefu.

Preradom 3ecerne repe projektovanim kapacitetom od 4.000 t/dan preizvedi se:
-gca 550 do 560 tona/dan Sedera,

- 250 t/dan briketiranog-suvog rezanca i

- 170 t/dan melase.

Za skladidtenje proizvedenog Sefera instalisari su kapaciteti od dva betonska silosa Cji je ukupni
kapacitet 40.000 tona. Pakovanje Sefera se vrii u pogonu opremljenom :

- dvije polu-automatske masdine za pakovanje Sedera u ventil vrece od 50 kg, |

- automatskom masinom tipa Heeser za pakovanje Secera po jedan i dva kilograma.

Takode, posjeduje i finiju za proizvodnju Secera u kocki koji je tradicionaini proizvod u BiM. Kapacitet
linije za proizvodnju $elera u kocki je 23 t/dan. Povriina prihvatnog magacina 3efera za ceca 2.000 m? sa
kapacitetom skladidtenja od 8.000 t upakovanog proizvoda u magacinima,

Skiadidte melase ima kapacitet od 14.000 tona.Skiadidte za prihvat briketiranog rezanca je povriine od
3000 m?, sa kapacitetom prerade od 20.000 t upakovanog briketa.U svom krugu ima benzinsku pumpu i
magacin 2a maziva i ostale hemikalije. Takode, posjeduje i magacin rezervnib dijelova Eija je korisna
povriina od cca 500 m?,

Prihvatne deponije i skladista u fabrici su:
- za svjeiu repu kapaciteta od cca 15.000 tona,

SUEHE s 20.000 tona,
- kamena krefnjaka.... ... 10.000 tona
« KOKSB covririicei e 2.000 tona
- skladiSte mazuta v cca 3.500 tona.
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Glavna upravna zgrada ima povriinu od 400 m? kancelarijskog prostora, restoran od 500 m?3 priruénu
ambuiantu od 40 m?. Svi navedeni objekti s moraju renovirati.

Fabrika posjeduje i pratece objekte:

- masinsku radionicu sa opremom za odriavanje i izradu rezervnih dijelova za kompletno odriavanje u
sopstvenoj rekiji masinsko-tehnoloske opreme,

-elektro radionicu i

-mehanifku radionicu za odrZavanje sopstvene gradevinsko-poljoprivredne  mehanizacije.

Sopstvena laboratorija fabrike u mogucnosti je da sa svejim radnicima vrdi kontrolfu svih ulaznih sirovina
i hemikalija kao i sve faze proizvodnje u tehnolotkom procesu te gotove proizvade.

Fabrika Secera osim prerade Seerne repe moie da vrii i
- rafinaciju sirovog tricanog Secera { uz manju rekonstrukeciju za koju postoje projekti } v kapacitetu od
cca 450 t/dan bijelog kristalnog $ecera, van perieda kampanje.

Za svoju proizvodnju, fabrika do 1992. god. zaposljavala oko 450 radnika a u sezoni prerade $ederne repe
jol oko 5D0 sezonskih radnika.

Na bazi iskustava iz proizvodnje, u toku kampanje rada punim kapacitetom fabrika preradi: 400.000 t
repe i proizvede: - 55 do 56.000 tona Secera
- 17.000 tona meiase
- 25.000 tona briketiranog rezanca & za to potrosi:
- 40.000 tona uglja,
- 20.000 kamena kreénjaka,
- 2.000 tona koksa,
- 1,200.000 natron vreca od 50 kg,
- 40t matziva,
- oko 10.000 mazuta,

U toku kampanje fabrika angaZuje viSe od 200 autoprevoznika sa njihovim kamionima, koji su raspeloiivi
lokalno u periodu od 100 dana rada, koliko traje kampanja prerade 3ecerne repe.

Fabrika 3ecera u toku preizvodnje ima dodatne proizvode- melasu i rezanac, koji su lako utriivi na
triidtu.
Prema statistickim podacima BIH godidnje potrodi cca 150.000 tona Secera. Posebna se mora naglasiti da

je proizvedeni Secer u fabrici $ecera domadi proizvod koji je proizveden iz §ecerne repe proizvedene na
njivama Semberije | Posavine.

U BiH, poslije rata, podignuta je rafinerija za doradu sirovog tri¢anog Secera u Brikom.

Analizama potrebe tr#idta u okruenju na oko 400-800 km od Bijeljine, nedostaje cca 1,5 milion tona
Secera (Madarska, Rumunija, ltalija,Bugarska,Makedonija,Crna Gora,Slovenija.......}J.

Trenutno cijena Selera na evropskom triidtu se krece izmedu 450 i 550 evra po toni, §to daje osnov
svakom ozbiljnom investotoru za isplatu povijerilaca i preuzimanje fabrike te pokretanje proizvodnje.
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2. Prikaz sadasnje finansijske situacije ,Fabrike Sedera Bijeljina”

Polto se Fabrika nalazi u postupku stefaja, potencijalni strateski partner/kupac moie postati vedinski
vigsnik (67,98%) na nadin da ispiati potraZivanja ste€ajnih povijerilaca koja ukupno iznose 16,262 hiljade

K.
VLASNICKA STRUKTURA (prije progladenia stelaja)

Viasnici iznos u KM % vigsnistva

1. Akcijski fond RS B. Luka 14.6590.121,45 61,41

2. Agrocoop exp.-imp. B. Luka £6.221,951,78 26,01

3, Mali akcionari {1362) 947.286,78 396

4. PREF 2.d. B. Luka 808.542,75 3,38

5. ZIF Kristal invest 8. Luka 418.624,21 1,75

6, Fond za restituciju 404.271,38 1,69

7. ZIF invest Nova B. Luka 392.310,69 1,64

8. Zepter fond B. Luka 38.274,21 0,16
Ukupno procjenjena vrijednost imovine 23.921.383,25 160,00

STRUKTURA vlasnidtva sa vkupnom iznesom priznatih potradivanja (po u

vedenom stedaju}

Vigsnici iznos u Kl % vigsnistva
1. Povjerioci (priznata potraZivanja) 16,261.961,53 67,98
2. Ostatak viasnitkog kapitala 7.659.421,72 32,02
Ukupno 23.921.383,25 100,00
*Analiticki prikaz sadainje strukture priznatih potraZivanja u strukturi viasnitva
Viasnici : iznos u KM % vlasniftvo
1.1 | Razlugni povjerioci 1.457.336,36 6,09
1.2 | Radnici-Opiti isplatni red 6.607.337,52 27,62
1.3 | Ostali povjerioci-Opsti ispiatni red B.197.287,25 34,27
Paovjerioci {priznata potrodivanja) 16.261.961,53 67,98
2.1 | Akcijski fond RS B, Luka 4.703.650,88 14,66
2.2 | Agrocoop exp.-img. 8. Luka 1.992.215,59 8,33
2.3 | Mal gkcionari (1362) 303.313,10 1,27
2.4 | PREF a.d. B. Luka 258.888,45 1,08
2.5 | ZiF Kristal invest B, Luka 134.039,88 0,56
2.6 | Fond za restituciju 125.,444,23 0,54
2.7 ¢ ZiF Invest Nova B. Luka 125.614,52 0,53
2.8 | 2epter fond B. Luka : 12.255,07 0,05
Ostotak viasnickog kapitala | 7.650.421,72 32,02
Ukupno procjenjena vrijednost imovine 23.921.383,25 100,00

* ¥

Osporena potrafivanja

15.458.401,00

** Ova potrativanja su u statusu sudskog spora jer nisu priznata od strane Stefajnog upravnika pa nisu pi izvjesne
gbaveze po tim sporovima, a najvedi dio u iznosu od c¢ca 12.572.000 KM se odnasi na sporno {neosnovano}
potraiivanje.
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Struktura stalnih sredstava {stalne imovine} prema knjigovodstvenoj vrijednosti (U KM):

! Opis pozicije 31.12.13, 31,1214 31.12.'16. 31.12.17.

1. | Nekretnine, postrojenia,

oprema i invest, nekretnine
1.1 | Zemljiste 1.749.542 1.745.542 1.749.542 1.745.541
1.2 | Gradevinski objekti 15.489.304 14.718.892 14,431.741 14.288.811
1.3 ! Postrojenja | oprema 9.412.758 8.581.544 7.341.925 6.548.937
1.4 | Avansi | invest, nekretnine 0 0] 111 111

TOTAL 26.651.604 25.049,978 23.523.318 22.587.401

Vise detalja se moZe naci u finansijskim izvje$tajima koji su prikazani na web stranici Banjalucke berze,
buduti da je Fabrika Secera kao akcionarsko druitvo u obavezi da iste objavijuje na taj nafin, a i sve
imovinske transakcije se odvijaju preko Berze {link:

httos//www.blberza.com/Pages/issuerannpuncements, asox?&code=FSBN-R-A ),

3. Procjena triidne pozicije
3.1. Podaci o proizvodnji i potrosnji Secera u svijetu, Evropi i Bosni | Hercegovini

Prema izvjedtaju svjetske organizacije za hranu FAQ, koja djeluje u okviru UN, najvedi proizvodati Secera
L osvjety i Evropi swe

*10 najvecih proizvodada Secera u svijetu

ZEMLIA Proizvodnja u milionima tona
1 | Brazil 24,8
2 | indija 22,1
3§ Kina 11,1
4 | 5AD 8,0
5 | Tajland 7,3
6 | Australija 5,4
7 | Meksiko 4.9
8 ! Francuska 4,4
9 | Nematka 4,2
10 | Pakistan 4
* Najvedi
ZEMUIA Proizvodnja u milionima
! tona
| i Francuska § 4,4
2 | Nematka : 4,2
3 | Poljska | 2.0
4 | velika Britanija : 1,2
5 | Spanija ! 1.2
6 | Danska ] 0.8

proizvodadi Secera u Evropi

Predinvesticiona studija "Fabrika Sedera Bijeljina” AD
8

MVP BiH DMS, 06-03-3-6720/20, 20.03.2020
Jasmin Gagula, 20.03.2020 15:25

PREDINVINVESTICIONA STUDIA Secerana Biieljina - Ekonomski deo ; (38 - 172) - 16:05



Ukupna proizvodnja ¥edera u svijetu iznosi oke 175 miliona tona, od ega je cca 80 % Seder proizvedern iz
tederne trske, a 20 % iz Sederne repe.

Prosje¢na potrodnja fecera u svijetu iznosi 21,4 kg po glavi stanovnika. U razvijenim zemljama svaki
stanovnik u prosjeku godisnje potrcdi 35 — 40 kg 3edera, dok se u nerazvijenim zemljama potrodnja
tecera svodi na 5-10 kg po glavi stanovnika.Danas u svijetu je sve veca potroinja raznih zasladivaia,
medu kojim je Jecer zastupljen sa BO %.

Na osnovu detaljnih analiza stanja triita, FAO procijenjuje da ce se do 2020. god. sa sadainjih 175
miliona tona proizvednja Secera povedati za 30 milona tona.Ovakve procjene su zasnovane na osnovu
trenda porasta broja stanovnika, rasta ekonomija i industrije mnogoljudnih zemalja.Na osnovu
statistitkih poda-taka u Evropi se proizvodi oko 10 % svjetske proizvodnje 3ecera.

Prema poznatim ginjenicama vrlo je vierovatno da Ce praizvedati iz EU pavedavati proizvodnju | plasman
na svjetsko triiite, jer Brazil je ograniten resursima te nema mogucnosti za povecanje proizvodnje, dok
indija, koja je drugi proizvodat u svijetu, ima prili¢no zastarjelu tehnologiju i oronute fabrike.

FAQ prognozira da e u svijetu 2030, godine proizvodnja porasti na cca 257 miliona tona, a do 2050.g. na
300-350 miliona tona Sedera.

U blizem okrufenju proizvednja $ecera je siededa:

3.2, Proizvodnja Secera u okruienju

ZEMLIA Proiz, u milionima Napomena
tona
Rade fabrike:Pecinci, Kovadica, Vrbas, Senta, Zabalg‘, Crvenka
1! Srbija 0,55 Ugagene fabrike:
i Beograd, Kovin, Poarevac, Cuprija, Pe¢, Bag, Zrenjanin, Sabac, Nova Crnja,
S. Mitrovica
: Rade fabrike:virovitica, Osjek, Zupanja
2 Hrvatska 0,35 LUgalene fabrike: Beli Manastir

Rade fabrike:

Bid 0,13 Bréko (uvozi sirovi $ecer iz trske i vrdi doradu-rafinaciju)
3 Bijeljina je potencijalno u radnom stanjy, ali ne radi i jedina je
proizvodacka fahrika Secera u BiH
4 | Slovenija - Ugadena fabrika: Ormoi
3 | Makedonija - Ugatena fabrika: Bitola
6 | Crna Gora - Nema proizvodnju Secera

U BiK je, poslije rata, podignuta rafinerija za doradu sirovog tricanog 3edera 1 Briékom i pokrenuta
proizvodnja 2010. g. u Fabrici Secera Bijeljina.

PrePrema podacima institucija koje prate triiSte 3efera u svijetu i Evropi, u posijednje tri godine
zabiljeZen je trend rasta cijene $ecera tako da uz manje varijacije cijena Secera na svjetskim triistima
dostize nivo od 330 dolara po toni, dok na evropskom triistu drii nivo izmedu 450 i 550 evra po toni.
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Analizom trii¥ta, na teritoriji Bosne | Hercegovine, plasman gotovih proizvoda bl trebao biti
zagarantovan u potpunosti, jer proizvednja uz puni kapacitet fabrike (do 60.000 tona Secera) predstavija
cca 30 % ukupnih potreba Bosne i Hercegovine,

Prema statistickim podacima BiH godisnje potrodi oko 160.000 tona iecera. Posebno sé mora naglasiti
da bi proizvedeni Secer u Fabrici federa Bijeljina” bio domadi proizvod koji je proizveden iz Secerne repe
proizvedene na njivama Semberije | Posavine.

Melasa se u potpunosti takode mole plasirati na trfistu BiH, a pa konkurentnim cijenama tkoje
nadmaiuju cijenu koitanja) u potpunosti se mofe izvesti u driave u okruZenju.

Silirani ili suvi odsladeni rezanac se u potpunosti moZe izvesti il u cjelosti plasirati na domacde triiite.

3.3. Plasman gotovih proizvoda iz proizvodnje
Proizvodnja 3ecerne repe

Podrutje Semberije posjeduje vife od 38.000 ha obradive zemlje koja ie odgovarajuca za proizvodnju
tederne repe, 510 je osnovni usiov da se sa sigurnodcu moie ofekivati samo u Semberiji sjetvu na
povriini od min. 4.000 ha.

Uz dobru organizaciju i dobar poslovni odnos sa proizvodadima repe te dobrirm i kvalitetnim radom na
terenu moguce je odaviti kvalitetno sjetvu na stededim povriinama:

1. 3.000-6.000 ha na podrudju Semberije

2. 1.000-2.000 ha na podruéju Posavine

2. 2.000 ha na podrutju Matve i Srema, §to je dovoljno za planirani kapacitet fabrike.
Fabrika je dosada imala slijededi asortiman gotovih proizvoda:

-teder kristal bijeli pakovanja 1; 2150 kg
-suleni i briketirani rezanac pakovanja po 40 kg
-melasa {isporuka auto-cisternama)

Obzirom na injenicu da je dosadadnji asortiman ponude 0SNovNog Fotovog proizvoda bio vrle skroman,
to se u svrhu povedanja konkurentske sposobnosti na triidtu namede potreba njegovog prodirenja na
sitna | ukrasna pakovanja:

- na maloprodajna pakovania od 5-101 25 kg Secera,

-tzv. ,dfambo vrede” od 1.000 kg,

- ugostiteijska pakovanja od 5-10 grama.

Napomenimo i da postoji triiini prostor za plasman tefnih Secera, te bi u okviru rekenstrukcije trebaio
predvidjeti | osposobljavanje linije za proizvodnju tednih 3ecera.

Fabrika fecera u toku proizvodnje ima nus proizvode melasu i rezanac, koji su u svijetu veoma cijenjeni

kao sirovina iz koji se proizvode cijenjeni proizvodi, koji na triiftu dostizu videstruku prodajnu cijenu u
cdnosu na cijenu kodtanja.

Predinvesticiona studija “Fabrika Secera Bijeljina” AD
1o

MVP BiH DMS, 06-05-5-6720/20, 20.03.2020
Jasmin Gagula, 20.03.2020 15:25

PREDINVINVESTICIONA STUDIJA Secerana Bijeliina - Ekonomski deo ;  (40-172) - 16:05



3.4. Koristenje nus proizvoda i rafinacifa triconog federg

Kao dodatna aktivnost fabrike u periodima izmedju dve kampanje je mogucnost proizvodnje Sedera iz
sirovog ritanog Zecera. Za navedeno jeé potrebno investiranje. Obezbjedivanje potrebnih kofitina
sirovog kao alternativne sirovine u dijelu proizvodnje ne predstavlja problem obzirom na koligine
raspoloZive na triistu (uvoz) i postojeée nabavne cijene.

Moguénosti za povecanje prihoda fabrike bi bio u proizvodnji alkohola. Dodatnim investiranjem u
opremu koja bi se postavila u postojetu halu za prerads melase u alkohol i stoéni kvasac dobili bi se
znafajni prihodi.

Kalkulacija pokazuje da se iz 1 tone melase dobija 500-550 fitara 96% atkohola koji je triisno veoma
interesantana proizved. Sadasnja cijena alkohola na triidtu BiM je cca 2,50 KM/

Fabrika Secera kao dodatni, nus proizvod ima isladeni rezanac koji se oduvijek mogao prodavati koristio
kao stoéna hrana. Prediaiemo da se rezanac sull, ako je cijena energenta {npr. mazuta} prinvatljiva.
Alternativno, ukoliko je cliena energenta nepovoljna, moZe se vriiti siliranje rezanaca u krugu fabrike.
Silata bi se plasirala kao stofna hrana na podrudju Semberije. Fabrika ima moguénost da proizvede
veomna kvalitetnu sitaZu, sa veoma niskom cijenom proizvodnje.

Kao tred¢i nus proizvod veoma je interesantan saturacioni mulj, koji bi se doradio, te bi se dabilo
saturaciono dubrive, koje je jako korisno za kalcifikaciju zemlji¥ta na teritoriji Semberije | Posavine &ija su
zemliidta preteino kisela. Saturaciono dubrivo izuzetno je korisno dodavati na oranice, vodnjake, baste.
Saturaciono dubrivo povedava prinos na kiselim zemljistima { do 40 %, zavisno od kulture koja se gaji.

Fabrika je 4 mogucnosti proizvesti do 30.000 tona saturacionog dubriva. Napominjemo da saturaciono
dubrive povecava bioloiko-fizitke osobine zemljidta. Takode, ubrzava sulenje zemljifta posie velikih
padaving, a kontroliseno zadriava viagu u susnom periodu.

Prihcd od saturacionog dubriva bi se mogao ostvariti do 4,000.000 KM. Na podrudju Semberije na vife
od 70 % zemljista godidnje bi trebale po ha baciti 3-4 tone. Iz navedenoga se moie zakijuliti da u
narednih 10 godina bi plasman bio zagarantovan.

Posebno bi se saturaciono dubrivo mogio koristiti kas dodatni stimulans proizvodadima Secerne repe,
§to bi se prilikom ugovaranja detaljno definisali uslovi preuzimanja.

Uvodenje novih proizvoda i prosirenje asortimana dosadadnje proizvodnje, fabrika bi radila cca 300 dana
preratiu ( u jednom vidu produiene kampanje}, angaiovana radna snaga bi bila ravnomiernje iskoriitena
tokom cijele godine, a fabriks bi pa tom osnovu ostvarivala dodati bruto prihod na godidnjem nivou od
oko 30,000.000 KM (prema okvirnim proradunima).

Opsti zakljutak je da za kompletnu proizvednju fabrike posteji dovoljno triinog prostora, tj. plasman je
u potpunosti obezbjeden na triistu BiH i Evrope.
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4, Tehnitko-tehnolosko stanje i potrebna ulaganja po fazama i proizvodnim linijama

4.1. Kapitaini remont , rekonstrukcije, sanocije objekato i nabovke

Ova Pred-investiciona studija obuhvata listu neophodnih radovi na

- proizvodnoj opremi, radovi

- gradevinski radovi pa objektima,

- modernizacija proizvodnje,

- sanacija resiorana,

- nabavka nove i polovne gpreme u proizvodniji,

- nabavka nove opreme za laboratoriju,

- nabavka polovne mehanizacije za potrebe opsluiivanja proizvodnije,
- djelimi&na antikorozivna zattita,

- nabavka kancelarijskog namjeitaja i birotehnicke opreme.

Remont mogu obavijati radnici Proizvedno-tehnickog sektora, koji su ranije bili zaposleni u fabrici, uz
angazovanje trecih lica na specifitnim poslovima Elektroenergetike, Mjernoregulacione tehnike,
Automatike, Termoenergetike i gradevinskim radovima {sanacija krovova,fasada, cevarenju i dr.}.

Za proizvedniu koja se ostvarila u kampanji 2010 godine izvriene su aktivnosti na interventnoj sanaciji na
proizvodnim kapacitetima sa ciljem pokretanja prolavodnje. Tokom tih aktivnosti koje su realizovane u
fabrici sagledano je:

- stanje tehnolofkog procesa

- stanje elektro-energetskin postojenja

- stanje ispravnosti merno-regulacione tehnike {koja se mora inovirati)

- stanje automatike (kofa se mora inovirati ifili u potpunosti zameniti)

- Stanje termoenergetike

- gradjevinsko stanje objekata fabrike neophodno za kapitalni remont, koji je projektovan i sastavni deo
Studije.

Na bazi realizovane proizvodnje, kapitalni remont se mora obaviti na sledecim tehnoloSkim cjelinama:

Linija prijerna i skiadistenja Sederne repe

Linija pranja i transparta repe

Linija rezanja i preizvodnje sirovog soka

Linija suSenja i briketiranja rezanaca

Linija Giffenja i proizvodnja rijetkog soka

tinija proizvodnje gustog soka

Rafinerija

Proizvodnja kreta, Ca{OH)}, i CO,~gasa

Energana i hemijska priprema vode
. Linija vodosnabdjevanja i sistema za prei§cavanje otpadnih voda
. Prijemmna | procesna laboratorija
. Elektro-energetika | Mjerno-regulaciona tehnika
. Linija skladitenja, pakovanja Secera
. Radna jedinica transporta | mehanizacije
. Restoran za ishranu radnika

e

R
W W O
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4.2, Rekonstrukcija, nabavka nove | polovne opreme, gradevinska sanacija

Pianom je predvidena zamjena devastirane i nefunkcionalne opreme u proizvodnji nabavkom nove ili
adekvatno polovne keja e u potpunosti tehnifki biti u funkeiji.
Za pokretanje proizvodnje mora se obnoviti stedecs oprema i to:
1. Nabavka & novih centrifugalnih pumpi 2a transport sirovog i rijetkog soka.
Nabavka dvije nove automatske prese umjesto vakum filtera,
3. Nabavka jednog novog DDS filter-uguscivada na I-filtraciji
4. Nabavka 6 zupéastih pumpi na rafineriji
5. Nabavka jedne nove ili polovne elektronapojne pumpe za energanu
6. Rekonstrukcija na liniji vakuma
7. Rekonstrukcija MRT i Automatike (Projekat uraden 2011. godine)
8. Rekonstrukcija - prilagodavanje za preradu tri¢anog Setera (projekat uraden 1997, god.)
9. Rekonstrukciia PP mrele,
10. Nabavka nove Iahoratorijske opreme
11. Nabavka nove i palovne poljoprivredne | gradevinske mehanizacije, kao i voznog parka
12, Nabavka opreme za restoran Kapaciteta 400 obroka
13. Nabavka kancelarijskog namjestaja
14. Mabavka birotehnicke opreme
15, Sanacija krovova - fasada na objektima
16. Sanacija ¢jevne podzemne mreie

Kroz taj proces pripreme | probne proizvodnje u fabrici su satinjeni su zapisnici i evidentirane potrebe

po svim segmentima proizvodnog procesa, te sadinjeni okvirni predmeri i predraduni za kapitalni remont
ije kompletne podatke dajemo u nastavkuy teksta.

4.3. Projektovana investiciona uloganja

Sredstva za kapitalni remont, rekonstrukcije, modernizaciju, gradevinske radove, nabavku opreme
procenjuju se u ovoj Studiji na slededi nadin:

REKAPITULACHA TROSKOVA

1. LINUA FRUEMA, SKLADISTENJA, TRANSPORTA | PRANIAREPE oo 86800 KN
2. REZANIE, EKSTRAKCIA, SUSENJE | BRIKETIRANIE REZANACA .. 158.900 KM
3. LINHA ZA PROIZVODNIU KRECA 1 €02 GASA woooiivreeeroeeoeeoeseeoeeeeeoo oo e 9B.B00 KM
4. LINUA CISCENIA TFILTRACHE oot oo oo 12,351,600 KM
5. LIN{A OTPARAVANIE | PROIZVODNIU GUSTOG SOKA oo eeessemsssrssossorseesssnss s onosesooeseeonenr.. G7.000 KM
€. RAFINERUA . ettt s sss s sesiosanseeneeeenns 142,000 KM
7. UNUA SU§ENJA SKLAD S?ENJA ! PAKOVANJA §ECERA et e, 85,800 KM
8. VODOSNABDIEVANIE | SISTEM ZA PRECISCAVANJE OTPADNIH VODA cervmemteemns e 1,286,000 KM
9, LINHA SUSENJA | BRIKETIRANIA REZANACA e, 5.000 KM
10. PRUEMNA | PROCESNA LABORATORUA v, ....350.000 KM
11. ENERGANA oo, 1,500.000 K
12. REMONT &L EI\ERGE?IKE MJERNOREGULACIONE TEHNiKE i AUTOMATIKE 6,000.000 KM
13. REKONSTRUKCUA FABRIKE ZA PRERADU SIROVOG TRSCANDG SECERA ... 400.008 KM
14, NABAVEA ALATA ZA TEHNICK! SEKTOR oovvvoocoie oo seceoenee s s cos st soe st sttt e oeeese e 80.000 KM
15, ANTIKOROZIONA ZASTITA | ) 700.000 KM
16. UREDENIE KRUGA | SANACIJA DGRADE oxo FABR! e BO.000 KM
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17. SANACHA FASADA | KROVOVA OBIEKATA i s s . 800.000 KM

18, NABAVKA MEHANIZACUE Lo e e er b e 850.000 KM

18, SANACHA RESTORANA L. i s e bt st bt ir e a1 g etne e 80.000 KM

20. SANACUA UPRAVNE ZGRADE- KANCELARIE ..ot b e et 60.000 KM
UKUPNO KM : 15,162.100 KM

4.4 Dinamicki plon procifenjenih potrebnih ulaganja sredstava za kapitaini remont

Datum IZNOS u KM PLANIRAN] RADOVI
Faza | 2,005.000 + lzradz detaljnih planova, projekata, tendera
T+ 7 dana » Sanacija restorana i nabavka opreme
* Nabavka alata
Faza tl 1,000.000 » Nabavkas mehanizacije
T+ 15 dana * Nabavka potrodnog materiiala
» Nabavka kancelarijskog namjestaja
+ Pofetak remonta madinsko-tehnoloike cpreme
Faza I 3,000.000 » Uvodenje trecih firmi na remontu
T+ 30 dara «  Owaranje gradilista
* Nabavka el. kablova i ugradnja
¢ Potetak
* Pofetak remonta na energetici | MRT
+ Nabavka rezervnih djelova po prioritetu
s Potfetak sanacije krovova i fasada
» Poletak radova na sanaiji cievne mreie
* Betonska sanacija bazena i zaStita
e Pofletak radova na AKZ
*  Poletak fidfenja taloinih polia
s splata avansa, faktura i situacija za izvriene
nabavke i radove
Faza IV 4,000.000 * Narudibe opreme diji je rok isporuke dug, a po
T+ 45 dana usvojenom planu nabavke
* isplata izvedenih situacija
faza Vv 4,000.000 » Mastavak finansiranja kapitalnog remonta
T+ 60 dana .
Faza vl 1,162.100 » Konainaisplata kapitalnog remonta
T+ 7 mjes. .
*NAPOMENA:

1. Dabise kvaiitetno uradio kapitalni remont prema navedenom plany , kupac/investitor mora cbezbjediti
15,162.100 KM, a prema predloienom termin planu .
2. Da bi se {fabrika kvalitetno pripremila za preradu 3ecerne repe u 2013. potrebno je uraditi sledede:
- Dainvestitor formira odmah po preuzimanju fabrike rukovednu strukturu u fabrici,
- Primiti preu grupu radnika najkasrile do 15.08.2018.god. , &ji bi zadatak bio da se sa investitorom obezbjede
usiovi za otvaranje gradilidtz { izradz planova i tehnicke dokumentacije, osposebljavanje prirunih radionica,
obezbjedenje HTZ -opreme, obezbjedenje rufnog | specijaincg  alata, nabavka mehanizacije, formiranje
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radnitkog restorana, uredenje kruga fabrike, formiranje obezbjedenja fabrike, izraditi normativna akts za
neophodne pravno-ekenomsko posiovanje i sl.)

- Da se najkasnije do 25.08.2018.god. usvoje planovi za remaont i termin planovi prijema radne snage, kao i
termin plan uvodenja posebnih specijalizovanih firmi na poslovima remonta.

**NAPOMENA:
Eiektronska verzija svih podataka potrebnih za Kapitaini remont fabrike je raspolofiva petencijainim kupcima.

5. Ljudski resursi
5.1 Menadiment Fobrike Secera Bijeljing o.d.

Kiuéni dugogodiinji rukovodioci fabrike 3edera su t danas raspoloiivi za angaiovanje i saradnju te za
pokretanje prolzvodnje u fabrici. U tom timu danas su na raspolaganju slededi bivii rukovodioci | to:

Raki¢ Rade, dipl.ing.teh. —tehnicki | komercijaini menadier

Fafulic Mirko, dipl.ing.teh. - tehnigki i komercijalni menadier

Raki¢ Slobodan,dipl.el.ing.- procesni menadier, Zrenjanin

Nikoli¢ Vojisiav,dipl.eling - vlasnik firme Energo Sistem, Briko - elektro sektor
Faik Muhig, dipl.pravnik — viasnik pravnicke firme Muhid, Tuzla ~ pravna siuzba

(W LR o FE R O R

Navdeni tim eksperata je sainio ovu Predinvesticionu studiju i za sve gore navedene rukovodioce
biografije su raspojoiZive za potencijalnog kupca.

5.2 Radnu snago

Kada je fabrika bila u pogonu i proizvodnji, prije rata zapodijavaia 450 stalnih radnika i oko 500 sezonskih
radnika.

U sludaju planirane modernizacije djelova fabrike projektovanc je da u fabrici bude raposleno 200
stalnih i 200 sezenskih radnika.

Za novo primijene radnike treba predvideti program obuke za rad { koridtenje instalirane opreme, a za o
s& mogu angaZovati gore navedeni menadiersii tim.

6. Sirovinska baza
6.1. Proizvodnju Secerne repe na podrucju Semberije - istorifa

Fabrika 3edera je radila od 1979 godine a prestala da radi 1953. god. radi ratnih dedavanja u Bosni i
Hercegovini.

Peonovaim pokretanjem fabrike 2010, godine rukovodstvo fabrike, PD ,Semberija”, PZ , Agrosemberija”,
jedan broj zadruga | individualni proizvodadi poteli su raditi na oZivljavanju proizvodnje Secerne repe na
ovim podrufjima. Obzirom da je ponovo fabrika zaustavljena prestale su aktivnosti na omasovijenju
proizvodnje.

Semberija koja se prostire izmedu dvije velike rijeke Sava i Drina je idealna oblast za proizvodnju Seferne
repe, obzirom da voda ucestvuje 75 % u prinosu. Voda za potrebe navodnjavanja obradivih povriina
nalazi se u dovoljnoj koli¢ini ved na dubini oko 5 m.
Predinvesticiona studija “Fabrika Secera Bijeljina” AD
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Semnberija posjeduje 38.000 ha zemljifta koje je pogedno za proizvodnju 3ecerne repe, $to omoguluje
proizvodnju za rad fabrike projektovanog kapaciteta uz podtovanje {etverogodisnjeg plodoreda.

Semberiju zahvata umjerena kontinentaina klima. Najvise padavina je u maju i junu, a najmanje u martu
i septembru. Snijeg se zadriava do 40 dana { decembar-mart). Zime su blage sa proseinom temp, od -2
°C, Retativna vlainost iznosi 70-80%. Bro} sunfanih dana krefe se od 75-100 dana . Temperatura u
junu,july, avgustu i septembru krede se od 15-37°C. Srednja godiSnja temperatura je 10°C,

Semberska zemlia je dobrog kvaliteta, preteino je rasprostranjena pladna crnica, Cernozem, ritska Lrnica
i rjedni nanosi . Veée obradive povriine su povoljne za uzgej Secerne repe.

Na podrudju semberije | posavine sjetva se obavija u periodu od 25. 03. do 20. 04, na pripremljenim
parcelama. Priprema parcele za sjetvu podrazumijeva oranje strnjika, duboko oranje, tanjiranje i
rasturanje dubriva NPK 8-16-24 u koligini od 200 kg/Ha. Pred sjetvu vrdi se dubrenje sa NPK 15-15-15 u
koligini od 400 kg/ha i KAN, AN u koliéini od 200 kg/ha. Proizvodadi korisenog dubriva su: Pangevo,
Subotica (Srbija) i Kutina {Hrvatska).

Ako se pravilno izvrdi jesenja priprema i grubo ravnanje parcele, predsjetvena obrada zemnljistva i
xvalitetna zadtita { od cerkospare, buvata, pipe, lisna vad) prinos mora biti dobar. Uz kvalitetnu pripremu
prinags u semberiji iznosio je oko 45 do 55 T/Ha.

Zaititna sredstva (insekcidi, herbiciti ) koristeni su iz programa BASF — Njemacka,

U praksi se navedena dubriva se daju kao avans. U toku sjetve avansno se daje | sredstvo za prskanje
protiv korova. Besplatno su davana sredstva za ostala prskanja, jer domadi proizvodjadi nemaju dovoljne
kreditne sposobnasti, a na ovaj nadin se ostvaruje bolja saradnja.

Vecinom se koristiio KWS sjeme nove generacije. Planskom proizvodnjom pre 1393, godine vrieno je
sejanje sa planskim plodoredom svake tetvrte godine na istoj parceli. Potrebna koli¢ina sjemena je cko
1,2 5J/ha. Sejanje se aobavlja putem pneumatskih sijadica.

6.2. Opsiufivanje uzgoja Secerne repe
Poito na teritoriji Republike Srpske domadinstva raspolaiu sa manjim parcelama ( prosjek 2 ha) broj
uzgajivafa pre rate kretao se od 3000 do 4500 sa prosjetnom povriinom od 0,8 ha, Danas dobar dio
individualnih proizvodada posjeduju parcele i preko 1C ha.

Ugovaranje repe vriila je fabrika direktno sa proizvodadima , veoma malo preko zadruga.

Koemgletnu proizvodnju Secerne repe avansno je pokrivala fabrika uz besplatne davanje sredstava za
prskanje protiv cerkospore, buvata i pipe. U cilju unapredjenja proizvodnje proizvodadima Secerne repe
fabrika je ustupala besplatno cko 15 % sirovog rezanca na predanu repu.

Fabrika ecera je oslonjena samo na drumski transport, $to znatno poskupljuje proizvodnju. Potrehno je
nastaviti aktivnosti cko obezbjedenja Zeljeznitkog transporta do fabrike.

Sto se tife mehanizaciie za proizvodnju $ederne repe | sijadice, kombajni za vadenje i dr. polj.
mehanizacija) fabrika nema. Veti dio je u ratu otuden ili devastiran. Potrebna je nabavka nove
mehanizacije.

Predinvesticiona studija “Fabrika Secera Bijeljina” AD
16

MVP BiH DMS, 06-05-5-6720/20, 20.03.2020
Jasmin Gagula, 20.03.2020 15:25

PREDINVINVESTICIONA STUDIJA Secerana Bijeljina - Ekonomski deo ; (46 -172) - 16:05



Da bi se cbezbjedio debar prinos, a to ée se sigurno riesiti navodnjavanjem, potrebno je nabaviti sisteme
12 navodnjavanje. Trenutno u Semberiji je mali broj domacdinstava koji posjeduje opremu za
navodnjavanje.

Trenutno, na podrutju Republike Srpske cijene drugih poljoprivrednih kultura su bilansno ne povoljnije
za proizvodnju v odnosu na Sedernu repu. Danas samo proizvodnja povréa ima prednost u cdnosu na
repi. Prednost u proizvednji repe u odnosu na povrce je siguran otkup kompletne proizvodnje |
garancija postovanja ugovorene cifene,

6.3.Kontrola kvaliteta uzgoja Selerne repe

Utvrdivanje kvaliteta $ecerne repe vkl se u fabrigko] laboratoriji. Kvalitet Selerne repe { sadriaj Secerai
% netistoéa ) odreduje se u sirovinskoj laboratoriji uzimajuci najmanje jedan uzorak iz svakog vozila.

MISLIENJE:
Bududi investitor/viasnik ima dobru perspektivu da na podrudju Semberije | Posavine obezbjedi dovoline
kolitine repe 2a pun kapacitet fabrike,

Takode, obzirom da su fabrike $ecera u Sapcu i Sremskoj Mitrovid ugadene, to daje Sansu Bijeljinskoj
feferani da taj prostor pokrije za proizvodnju i otkup repe sa navedenog podrufja. Posebno je
interesantno podruéje Matve, jer je udalienost od Fabrike $ecera do njiva 60 km.

6.4. Plan proizvodnje Secerne repe za kampanju 2019,

Za kampanju u 2019, godini mofe se planirati proizvodnja od cca. 300.000 tona decerne repe na
podrufju Semberije | Posavine, Srema | Madve.

Podrufie Semberije posjeduje vie od 38.000 ha obradive zemlje koja je odgovarajuda za proizvednju
fecerne repe, ito jo osnovni uslov da sa sigurnodéu mole olekivati da samo u Semberiji 2019.god.
sjetvu na povrdint od min. 4.000 ha.

Uz dobru organizaciju, dobar poslovni odnos sa proizvodacima repe, dobrim i kvalitetnim radom na
terenu  mogude je obaviti kvalitetno sjetvu na slededim povriinama:

u 2019.god. u 2020.g0d.
Ha Ha
Semberiia 3000 4000 - 6000
Posavina 1000 1500 - 2000
Srem-Malva 2000 2000

Da bi se sa sigurnoicu, kod proizvodada, stvorili zainteresovanost za sijanje ove industriiske kulture na
podrudju Semberije | Posavine, strateki partner/vlasnika fabrike mora se posebno angaZovati na terenu,
a potrebna je i podréka Viade Repubiike Srpske.

s Uz dobru organizaciju, te disciplinovani rad na terenu i kvalitetan podsticaj miiljenje je da je
mogude ostvariti sjetvu na cca 6000 Ha, 8to bi omogudilo jednu kvalitetnu proizvednju u
20138.god.
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s Da bi ostvarili planirane kolifine repe potrebno ie obezbjediti do kraja septembra 2018. Ugovore
u kojima ¢e kit Jasno definisane obaveze fabrike Secera i proizvodada Sederne repe.

» 7Zbog znalaja proizvodnja $ecerne repe i rada fabrike, predlazemo da Secerna repa treba biti
tretirana od strane Vlade kao stratedki proizvod, jer je to znafajan kapacitet koji moze doprineti
povecanju brutc drustvenog proizvoda Repubiike Srpske,

¢ U skiadu sa kalendarom za proizvodniu ieéerne repe blagovremeno obezbjedi sav repro
materijal, kompletan strugni nadzor od pripreme zemljiita, sjetve do vadenja i predaje u fabriku.
Takode je vaino radi stvaranja povjerenja izmedju poljoprivrednika i fabrike, da se poStuje
ugovoreno vrijeme isplate za isporufenu Secernu repu,

o Preporuka:
- Da se trafi od Viade Republike Srpske, odnosno Ministarstva za poljoprivredu da uvrstiti u plan
posticaja za proizvodnju $ecerne repe, u cilju stimulisznja poljoprivrednib proizvodijada za sjetvu
2019. godine. $matra se da posticaj mora biti vezan za kg predate repe, a ne po povriini
zasejanom navedenom kulturom,
Nai prediog: Postica) da bude 0,02 KM/kg predane Ciste repe fabrici 3ecera u Bijeljini.

6.5. Plonirunje otkupne cijene Sederne repe

Za proizvodnju iederne repe u 2019. godini, ovom predinvesticionom studijom kalkulacije su salinjene
prema slededim usiovima:

1. Otkupna cijena SeCerne repe iznosila bi 70 KM/t Ciste repe, a na bazi digestije od 16 %.

2. Za veéu ili manju digestiju cijena se preradunava na bazi sledede tabele:

Cigestija % do 12,99 | 13,00 | 13,50 | 14,00 | 1450 | 15,00 | 1550 | :&.00 | 16,5C | 17,00 | 17,5C | 18,00
Cijena KM/t | 54,68 56,88 | 58,80 | 61,25 | 63,43 | 65,62 | 67,81 | Julu ¢ 72,19 | 74,38 | 78,56 | 78,75

. Avansno obezbjediti sjeme Seferne repe (1,2 8J/ha)

. Avansno obezbjediti sredstvo za zadtitu od cerkospore

. Avansno obezbjediti sredstvo za zadtitu od repine pipe

. Stimulacija u obliku djubriva/sirovog rezanaca od 10 % na predanu koli¢inu diste repu

. Avansng obezbjediti osnovno mineralno dubrive NPK 15:15:15 u kolifini od 600 kg/ha
. Avansno obezbjediti mineralno dubrivo KAN u koliéini od 400 kg/ha

. Treba traziti od Viade RS da se odobri subvencija proizvodjadima na dizel od 401 /ha
10. Treba trakiti od Viade RS podsticaj proizvodjatima Seferne repe u cilju podrike fabrici.

W oL ~3 o=

Predlaie se da se konafni obrafun uradi u roku od 5 dana po predaji secerne repe, a u skladu sa
Ugovorom, Pladanje po obradunu obaviti najkasnije u roku od 30 dana.

Da bi uspjeo plan prolzvodnje potrebno je hitno pristupiti izradi plana za nabavku potrebnih repro-

materijala, te poleti sve akiivnosti na terenu. Neophodno je odmah, po potpisu Ugovora sa
proizvodatem, isporuéiti sav repro-materijal {sjeme, dubrivo, zadtitu ...}
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Pripremu zemijidta, sjetvu i nadzor u toku proizvodnje, vadenja i predaje u krug fabrike trebaju vrsiti
rejonski instruktori i sluiba fabrike zaduena za proizvodnju Secerne repe.

NAPOMENA:
+ Qtekivani-planirani prinos je minimalno 45 t/ha.
s U 2019. godini planirati da se ugovort proizvodnja $ecernu repu na podrudju Malve i Srema na
povrsini od oko 2.000 ha.
» Proizvodnju repe planirati u preéniku do 100 km udaljenosti od fabrike

7. Rekapitulacije ukupnih ulaganja za pokretanje proizvodnje

Na bazi svih prethodno pomenutih elemensta predinvesticione studije, moZe se smatrati da je za
pokretanie proizvodnie, procenjena ostala i nepradvidiva uleganja, te obrtnih sredstava koja su potrebna
za potetak rada i na organizovanju preizvodnje Seferne repe kod poljoprivrednih proizvodjala

procenjujemo da je neophodno obezbjediti iznos od 20.060.336 KM

8. Plan prihoda od prodaje osnovnog proizvoda $ecera i ostalih proizvoda

8.1 Plan proizvodnje

U kampanii 2019, godini se ovom studijom planira prerada od minimum 300.000 t Secerne rege.
Preradom 300.000 t $ecerne repe moguce je proizvesti:

1. Sefer izrepe (13 %) 39,000 t

2. Melasa (4,5 %) 13.500 ¢

3. Suvog rezanac  {6,3 %} 18.900 t
8.2, Vrijednost proizvodnje

Vrijednost proizvadnie (realizacija}

2019, 2020. 2021, 2022, {cijeng}

1. Secerizrepe 35.100.000 46.051.200 49.982.400 49.982.400 360 KM/t
2. §eferizwrske - - - - - KA/t
3. mMaelasa 4.050.000 5.313.600 5.767.200 §.767.200 300 Kivi/t
4. Suvi rezanac 65.615.000 8.678.830 5415760 9.419.760 350 KM/t

TOTAL 45.765.000 60.043,680 65.169.360 55.169.360
Napomena:* Cijene su formirane na bazi trenutno vatecih na triidtu BiH.
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9. Dinamicke projekcije prozvodnje seéerne repe i obezbjedenja osnovnih sirovina i

repromaterijala
Plan preizvodnje Sedeme repe J 13 20 20 20 21 022
na H ha t g t ha %

Semier:s 3.2588 L1583.008 5.00C ac Lo 5300 273600 3756 273508
Posaving 1.000 45608 1208 57.600 La2ee 31EL0 1.206 57600
Srem-hiaiva 2.006 B6.00¢ 2,060 96406 2.008 96.300 2.p0¢ 55.09C0
Totat 5.259 306.000 §.290 133,600 8.90¢ 427.200 3.900 427,200
Jprmosd WS — L 48 _— 2 48
Pian abezbjedenia siroving

e Py 202% 2032 1G22 26024 0% J0iE 2027, 2028,
"UROVOrENa [ 0IZvod e
y Semuerei i Posavin t 204000 197600 331,200 33j.20d 33200 EES {4 33100 331208 131.740 3zt.ie0
"Kabavia 17 drugth regona §a8 Ao €400 2£.0C0 %6 000 L] S 0G0 $6.504 36.000 96,000 948 000
*Sirgwi tricars decer 1 - -
Ioral 360000 333600 427.200 427,200 427200 427200 437 360 427 100 427200 527200

160. Dinamifka projekcija proizvodnje Seerado postizanja punog kapaciteta

Plan proizvodnje Sedera

Seder iz repe
Melasa

Suvirezanacg

2018, 2020. 2021. 2022,
t 33.000 51.168 55.536 55.536
t 13.500 1i7.712 19224 19.224
1 18.900 24.797 26.914 26.914
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11, Prorafun operativnih troskova i drugih poslovnih rashoda

11.1.Materijaini troSkovi sirovina i repromaterijala, radne snage i drugi posiovni rashodi

-Projekcija utroska sredstava je bazirana na planskim normativima za preradu 300.000 tona Secerne

repe, te sadadnjim cijenama.

Plan operativaib trobkova

normatiy

2019, 2020, 2021 022, (¢cijene) po Itrepe
1 Sederna cepa 21.000.000 27552.080 28504008 25,904,000 0
2 Lgal 3.750.000 4.920.000 5.34C.000 $.240.000 12% 2,100
32 Kamen 198 000 259176 183952 281852 11 0,0530
4 Koks 782.800 1.038.104 1.127.808 1.127.808 00 $,0044
5 Mazut "*fkod se rezanac sufi) $.953.500 7.810.9%2 8.477.784 8477784 500 0,0220%
& Drva 22 petpaliu krpedi i kotiova 280 L1260 1.387 1.387 &9 0060053
7 Uit maniva 48.000 62876 68352 £8.352 4.080 L,000840
& Hemmikalie ta proizvednju 60.000 18750 85.340 8%5.440 500 9.60033
9 Hemokalijg 23 1aneratoriz. 10.00¢ 13.120 14240 14240 10000
10 Dizet gorivo 2 unutradng: rans port B82.000 107584 116.768 1186.768 2080 4000133
i1 Bennin 85 16.400 21.517 23,354 23.354 2.050 0.000027
12 Vrete za Seder 56.000 335872 3pa.sas 3163544 G312 2,667
13 Vrede 13 rezanac 160,000 20%.920 227 8a0 227 840 9,32 1667
14 fitter platna 36.00C 47.232 51.264 5i1ie4d 12.000 0.00001
15 HTZ -oprema { cca 400 radnika} ZE.00G 18.000 28.0C0 28.000 79
16 Topli obrok 2849.000 289 0GC 288.000 1892000
17 LD u kamp. ta sezonske radntkelorutal 5372500 £37.800 537.800 537.900
18 Dia staine radn ke (britol 3585800 3585600 35835600 3 5835600
19 Potrognt kare materijsl 16080¢ 10.000 10000 10050
10 Potroint materijal s higijenu 50C0 5.000 .00 5.000
21 Prevor radniza U kampan;i 31.680 31,680 31.680 31.680
32 Prevor ragn-ka van kampsnje 38400 38,400 38400 38400
23 Transp. usioge, osigeranie, Spodicije,
carina, takse, registracije 800000 1.049.600 1135200 1.139.200 1 2667
24 Eb Energija 580.060 500000 500.000 500000
25 Dnevnice, terenski dodatak 106.000 100.000 100.600 100.080
26 Tricani deder sirovi - - - 600 LIt
27 Ostate obaveze po zaposienom u kampanji 500.000 S5G0.000 500.000 500.060
28 Regres (za 200 radnika) 40 000 40,000 40.000 40.600
UKUPNO 34 828.440 45.175.252 52.88%.493 52.889.453
11.2.0bradun amortizacije
Amortitadia
Stalna_imoving 2018 2018, 2020, 2021, 2081 2028.
1 Nabavna vrilimovine 28463 889 49.524.225 49.524.225 49.524 225 48524225 45,524,225
2 Ulaganje 20.060.336 0 0 o} o -
3 [1+2) 49.524.225 48,524,225 49.524.225 49.524.225 48.524.225 48,524,225
4 Godiinja amortizacija 933.973 1610007 16148007 1.610.007 1.610.007 1.610.007
5 Neto vrij.stalne imovine 21.65%3.31¢ 40.103.645% 38.493.638 36.883.632 35.273.625 25613,584

Predinvesticiona studija “Fabrika Secera Bijeljina” AD

MVP BiH DMS, 06-05-5-6720/20, 20.03.2020
Jasmin Gagula, 20.03.2020 15:25

21

PREDINVINVESTICIONA STUDIJA Seéerana Bijeljina - Ekonomski deo : (51-172) - 16:05



12, Finansijski efekti viaganja-dinamicka projekcija
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13. Pinamifka trzisno-finansijska ocjena ulaganja

BILANS USPIEHA S N R B i
2019, 2020. 2021, 2022, ..
Foslovai prihodi-realizacija 45,765,000 60.043.680 65.169.360 65.169.360
Dstali prihodi 45.000 45 000 45.000 45.000
Ukupan prihod {1+2]) 45.810.000 60.088.680 65.214.360 65.214.360
Osn, Sirovina 21.000.000 27.552.000 29.904.000 29.804.000
fnergentt 11.094 860 14.400.456 15.587.081 15.587.081
Repro-materijsli 367.000 476.824 516.248 516.248
Ampalaia 416.000 545.792 552.384 5592.384
Materijatni trodkovi (4+5+6+7} 32.877.860 42.975.072 46.599.713 46.599.713
Trodkovi zarada | ost.l:iinih rashoda 5,150,580 5.150.580 5.150.580 5.150.580
Zavisni tr.nabave i usluge 800.000 1.049.600 1.139.200 1.13%.200
Amortizacija 1.610.007 1.610.007 1.810.007 1.610.007
Nematerijaini trofkovi i ost.rashodi 350.000 350.000 350.000 350.000
Fin. rashodi po kreditima 1.203.620 2.549.315 2.949.31% 2.549.315
Ukupni rashodi (8+9+10+11+412+13) 41.992.067 54.084.575 57,798.815 57.798.815
BRUTO dobit {3-14) 3.817.933 6.034.105 7.415.545 7.415.545
Porez na dobit 10% 381.793 600.411 741.555 741555
NETO DOBIT {15-16} 3.436.140 5.403.655 6673991 6.673.991

Da bt se izradila korektna i realna dinamicka finansijska ocjena ovako prejektovanog ulaganja {posmatra-
nog kao investicija) uvedena je hipotetska pretpostavks da de se predmetno ulsganje finansirati
dugoroénim komercijainim kreditorn [$to je inale praksa kod ovakvih investicija), po uslovima koji su
prikazant

Kredit
iznos
grace periag:

rok otpiate:

23.660.336
1 gedina
10 godina

kematna stopz god.. &

god k-ta u gre;su

godisnii anuitet

ithos U KM
1.203.62¢

25949315 KM

Na definisanje vremenskog horizenta posmatranja investicije presudan uticaj ima injenica da gro
ulaganja Cine ulaganja u opremu, njen pretpostavijeni vijek trajanja, odnosno morainog i funkcionalnog
rabacenja. U skladu sa navedenim je rok otplate potencijalnog kredita za finansiranje ovakve investicije,
te sve zajedno definiSe ekonomski vijek projekta {investicije ili ulaganja) te su sve dinamitke projekcije
uradene prema njemu,

MVP BiH DMS, 06-05-5-6720/20, 20.03.2020
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Vremenski horizont (ekonomski vijek Projekta): 10 godina

Firansijski tok  fu 000 KM

1014, 2020, 2021, 2622 2023, 2925 2326 2027, J028.
1 Ukupzn prinog 45.81¢C 6C.0ES 65.214 €5.214 65214 B3 214 85214 65214 55714
2 lzvori linansiranje 20060 B D a [ Q 1 a4 a
5 Ostatoh vrijednosti projekia - - 3 - . - - 254514
& PRIMICI £5.870 B.08F 635.214 £%.2314 5214 65.234 £5.214 £5.214 30828
5 Uiaganja 20.060 o [ 0
6 hAaterjalni tiodkow 3zars 42,575 45600 46630 45 600 46,600 46600 46,660 46600
7 Tradkovi zarada i ostiiceib rasheds  5.151 §.181 5352 5151 5151 5151 5.1%1 §.151 $.151
8 Uil rashod: 1.150 1400 1489 1488 1489 1.48% L1488 1.489 1489
g Fie reshod! po krgdhoma 1704 - 2.54% - 2349 - Fy4s 28439 2549 2849 2949 2939
10 CGhavere 13 porez na dobit 362 1,192 133) 1.33% 147 7472 142 732 42
il ZDAC 60814 47766 51522 51622 56810 56230 $6.930 56910 56.93C
12 NETS PAIMICE (4-11) 5.044 12322 13,593 13.593 B.284 B.284 B.284 8.784 33898

Finansijska ocjena investicije prevashodno podrszumijeva procjenu likvidnosti, Likvidnost ovako
koncipiranog projekta jeste njegova sposobnest da u svakem razdobliu svog vijeka podmiruje sve
dospjele finansijske obaveze. Nete primici u finansijskom toku predstavijaju povecanje finansijskog
potencijala {uz uslov da su pozitivne velifine).

Likvidnost ovog projekta se procjenjuje kao veoma povoljna, bududi da su neto primici u svim godinama
vijeka projekta pozitivni ii drugim rijeéima reteno finansijska ocjena ovako koncipiranog projekia je

“izrazito likvidan projekat”.

Exonsmshi 1ok o DOG KM

2018, 2020 2021 2021, 2023, 202y 326 1027, 2628
I Lkupar grhad 49810 60 089 £5.213 65 214 £5.214 63.2]4 65214 £5.}:4 65254
2 Ostatek vrjednost projekia - - - - - - - 25614
3 PRIMICE 45310 60.08% §5.214 65234 65.214 55.114 65.214 h5.214 '901523
4 viagans E0.LG0
& Materjalni todkovi 32878 42975 48 800 46.600 46600 46600 46 600 46640 46 €600
6§ Trodkows earada i ostlidnib rashoda G181 5151 5.151 5.151 5151 151 ERE] 5,151 5151
T Cstali rashodi 1130 1400 1.44% 1489 1489 1ags j.489 HEEE] 1.48%
8 Donavere 18 poter na dobit 382 1.140 1.331 1.333 a0 742 742 7142 742
G iROAL) 53,621 50736 54.571 54571 53.981 538951 55961 53.981 33981
10 NETO PRINICI [3-3) -13.611 9.373 10.643 10643 15.233 11.233 11.233 13,233 36847

Exonomski tok projekta pokazuje ekonomske dobiti | ekonomske Zrtve u Zvotnom vijeku projekia, bez
obzira na nadin na koji je finansiran i na temelju ekonomskog toka se ocjenjuje rentabilnost projekta i
pomocu toga se mjeri direktan doprinos predmetnog ulaganja.

Poito su vrijednosti neto primitaka ekonomskog toka prikazane dinamigki u buduinosti, to je potrebno
vrijednosti bududih neto primitaka svesti na vrijednost iz godine kada se vrii ulaganje, a pomenuto
svodenje vrijednosti se vrii putem diskontne stope. Diskentna stopa se odreduje kao prosjetna
ponderisana kamatna stopa koju izjednalavamo sa cijenom izvora finansiranja i u ovorn slufaju
diskontnu stopu determiniramo kao realnu pozitivnu kamatnu stopu za komercijatni kredit iz kojeg &i se
moglo finansirati kompletno ulaganje, a koja na domacem finansijskom tréistu u prosjeku {znosi:

Diskontna stopa: 6,00%

Predinvesticiona studija "Fabrika Secera Bijeljina” AD
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Prema metodi perioda povrata investicionog ulaganja, ukupno ulofena sredstva se u potpunosti vradaju
u treéoj godini vijeka projekta, odnosno za 2,3 godine, $to je § logidno imajudi u vidu visoku likvidnost i
akumudativhost predmetnog ulaganja.

Period povrata ulaganja (u 000 KM)

godina u Ukupno ulaganjs tznes akumulacije nepokriveni

vijeku godii- kum u- godii- kum u- dio

projekta nje lativno nje lativno ulaganija
1019 0 20.060 20.060 6.249 6.249 -13.811
2020 1. 0 20,060 9.373 15.622 -4.,418
2021 2. 0 20.060 10.643 16.2468 6.205

Neto sadadnjz vrijednost (NPV] pokazuje koliki je neto efekat projekta sveden na sadadnju vrijednost,
Vrijednosti neto primitaka iz ekonomskog toka su svedene na sadalnju vrijednost primjenom diskontne
stope od 6%. Diskontovanjem se dobija neto sadadnja vrijednost u iznosu od 70.736.000 KM. Cbzirom da
je NPV pozitivng to znali je po ovom kriteriju projekat prihvatljiv i izvodijiv. To takede znali da se ovaj
projekta isplati finansirati dugeroénim kreditom uz kamatnu stopu koja je jednaka diskontnoj stopi (6%
uz izuzetno visoku rentabilnost ovako koncipiranog ulagania,

Neto sadainja vrijedricst {NPV}
(o DU KM, 018, 2030 2321 2022 2023 2025, 2026, 2027, 2028,

MNETO PRIMICI iz ekonomskog toka RER IS 5.373 10.643 10.643 11233 11.733 11.733 11253 36 847

diskontnz stopa 5.,00%

Netp ssdainja vrijednost NPV 70738

Primjenom metode interne stope rentabilnosti { I1RR } utvrduje se diskontna stopa koja sadainju
vrijednost neto primitaka ekonomskog toka projekta izjednaava sa nulom. IRR avog projekta je izrazito
visoka i iznosi 77,50 %, kao posiiedica visoke likvidnosti i profitabilnosti ovako koncipiranog projekta.

Interna stopa rentabilnosti predstavlja maksimalno prifivatljivu kamatnu stopu po kojoj bi se mogao
finansirati ovaj projekat { ako je cijeli finansiran iz kredita ).

Takode IRR predstavija i stopu prinosa koju donosi kapital uloZen u ovako koncipiran projekat { i se
moze interpretirati kac iprosjeno godidnje ukamadivanie investicionog ulaganja).

Bududl da je IRR daleko iznad prosjene kamatne stope na kredite to je i po ovom kriterijumu ogjene
ovaj projekat preporuéeno prihvatljiv i izvediv.

Predinvesticiona studija “Fabrika Sedera Bijeljina” AD
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[ . Noto sadainge vrijodnast (L 000 KN |

14, Zakljutak:

e Fabrika Zecera Bijeljina izgradena je i puitena u rad 1879. ged. po konceptu firme ,Palmex-
checop” iz Poljske, Projektovani kapacitet fabrike je 4000 t/dan prerade Secerne repe. Kampanja
1991, i 1992, godine, je ostvarila rad projektovanim kapacitetom proizvodnje od 55.000 tona
tetera, Posle uspjedne kampanje nastupio je rat na podrudju Bosne | Hercegovine, ali ipak u ratu
1892, godine uspjedno je odradena kampanja. Od 1993, god. do 2007, god, fabrika nije radila, ali
su svi pogoni konzervisani i za$tieni. Probna profzvodnja je bila u kamganji 2010.godine,

e Radi nemoguénosti izmirenja poreskin obaveza Poreska uprava Republike Srpske je 16.12.2015.
godine ie pokrenula drugi steéaj nad Fabrikom 3ecera, koji je i dalje u toku. U toku steajnog
postupka, sudija ie povjeriocima priznao potraiivanja, te je Fabrika 3eera Bijeljina danas sa
stefajnim upravnikom, skupitinom i odborom povjerilaca, ali drugih BEZ DUGOVANIA i sa
aktivaim rafunom u poslovnoj banci, ali i dalje u postupku stecaja,

e Potencijalni stratefki partner otkupom svih priznatih potraivanja od povijerilaca u visini od
16.261,961,53 KM, odnosno pladanjem odredjene svote potradivanja povjeriocima stecajnog
duinika, postaje 100% vlasnik stefajnog duinika- Fabrike Se€era Bijefjina, te u pravnom smislu
postaje ,pravni sljednik” svih prava fabrike efera a bez bilo kakvih daljih dodatnih obavera.

e Da bi se fabrika pokrenula u punom kapacitetu, struéni tim fabrike je lzradio planove za
kapitalni remont koji su raspoloiivii obuhvataju:
- planovi za rekonstrukciju u oblasti elektro-energetskih postrojenja-automatizacije tehnolodkog
procesa,
- potpuna madernizacija upravljanja proizvednjom putem radunarskih sistema
- ugradniu nove apreme na filtracijl i pumpama za transport sokova i Secerovina,
- modernizaciju procesne | prijemne laboratorije te
- nabavku neephodne mehanizacije u odjeljenju unutradnjeg transporta.

s Sve ekspertske analize su pokazale da da se za navedene poslove kapitalnog remonta mora
planirati ulaganje od oko 20.060.336 KM, koji se prema Studiji i metodi periods povrata
investicionog ulaganja, ukupno ulofena sredstva se u potpunosti vracaju u trecoj godini vijeka
prejekta, odnosno ta 2,3 godine,

e Likvidnost ovog projekta se procjenjuje kao veoma povoljna, bududi da su neto primici u svim
godinama vijeka projekta pozitivni i drugim rijeima refenc finansijska ccjena ovako
koncipiranog projekta je "izrazito fikvidan projekat”.

o Bududi da je IRR daleko iznad prosjeéne kamatne stope na kredite to je i po ovom kriterijumu
ocjene ovaj projekat preporuteno prihvatljiv i izvediv.
Predinvesticiona studija “Fabrika 3edera Bijeijina” AD
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PRE-INVESTMENT STUDY
"SUGAR FACTORY BIJELJINA" joint-stock company,

Velika Obarska - in bankruptcy

Bijeljina, 19.03.2018.
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Pre-investment study of "SUGAR FACTORY BIJELJINA" joint-stock company

This pre-invesiment study was made on the basis of the Decision of the Bourd of Creditors held
on the 8" of February, ai "Sugar Factory Bijeljina” joint-stock company, which is in s
bankrupicy. with the aim of oflering @ notion to potential steategic partners (buvers) about the
pussible revitalization of the factory, the possibitities of its future work and profitability of sugar
production. According to the Decision, the leading designers are HAVREX hd Banja Luka, Mr.
Rade Rakic BSc Technelogy, Mr. Slobodan Rakie, B.S¢. El.Enginecring and Mr. Fafulic Meho
BSc Technology.

The pre-investment study has been done in the period February-March 2018, by the expert team.
consisting ol

* Pavlovic Zoran, BSc Economics, HAVRIEX doo, - Team Leader, Banja Luka
¢ Zeljko Bogdanic, BSc Economics, HAVREX doo, Bania Luka
¢ Rakic Rade, BSc Technical Engingering

¢ Fafulic Mirko, BSc Technical Engineering
¢ Rakic Slobodan, BSc Technical Engineering
¢ Nikolic Voiislav, BSc Electrical Engineering
e Faik Muhic. BSc Law

Note:

Part of the 1eam. who made the technical part of the Pre-Investment Study, namely Rakié Rade,
Fafulic Mirko. Rakic Slobodan and Nikolic Vojislav. has full authority and credibility, because
they worked as managers in the lactory before the war, as well as managers who carried out the
overhaul and preparation of the Sugar Factory plant A.D. Bijeljina for the performed production
in the 2010 campaign. in which they managed Lo get the final product - sugar,

By performing the works, they simultaneously recorded and registered all the shorticomings for
the Sugar Factory's full readiness, so it would be ready to work with 100% of the projected
capacity. That's why they were tasked with making technical part of this Studv. so that all
potential partners can get acquainted with the necessary technical and commercial conditions to
be met in order to restore production in Sugar Factory A.D. Bijeljina.

Pre-investment study of "SUGAR FACTORY BHELHNA" joint-stock company
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1. Brief history of "Sugar factory Bijeljina" joint-stock company

Sugar factory Bijeljina was built and put into operation in 1979, based on the coneept of the
company "Polmex-checop” from Polund. The projected capacity of the factory is 4000 t /day of
sugar beet processing. During the first vears of production. factory could not achieve the
projected capacity, so partial removal of bottlenecks started,

Reconstruction hias been completed in 1998, Work in full projected capacity happened for the
first time during the Campaign in 1991, Afier a successful campaign, the war started on the
territory of Bosnia and Herzegovina, but even during the war in 1992, a campaign was
successfully completed.

From 1993, until 2007 the factory did not work. but all the plants have been preserved and
protected. The factory stopped working and got closed without debts to suppliers and creditors.
In the meantime. workers (who were not dismissed) ook over the obligation of protecting the
factory without payment of wages.

During bankrupicy proceedings in 2009. the factory has been restarled by the owner, company
"Agrokop” LExport-import doo Banja Luka, with the aim of restoring production.

Strategic partner hired key managers and workers of the sugar factory 1o restars the production.
as well as speciafized construction. machine and electrical companies for the repair of equipment
and factlities. The planned goal of the strategic partner was to start the plant in order 1o produce
sugar and other by-producis.

Factory started working in 2010 with available funds invested in repairs. During the wial
preduction campaign, a smaller quantity of sugar beet has been processed {around 20,006 tons)
and sugar was obtained. In this way. the goal of the strategic partner has been achicved.

[n order wo start the factory in full capacity, in January 2011, lactory's expert team has begun o
develop plans for capital overhaul:

- plans for reconstruction and first degree of modernization in the field of electric power plants

- automation of the technological process.

- instaliation of new filiration equipment and pumps for the transport of juices and sugar beet
puip,

- modernization of the processing jaboratory and reception laboratory and

- procurement of the necessary mechanization in the internal transport depanment,

All expert analyzes have shown that the above-mentioned capital overhaul activities can be
achieved with an investment of about 20,060,336 KM (Chapter 70 Recapitalization of total

investment),

The factory's capacities are in solid condition, with preserved production unit and plants, with
avuilable human resources - key expert team. previous managers, and with sufficient number of

Pre-investment study of "SUGAR FACTORY BUELINA" joint-stock company
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workers and available agricultural tand in the range of 100 kilometers around the factory iisell,
sulticient to start production in the short term.

1.1.General characteristics of the factory

Sugar factory - Bijeliina was built in 1979. The projected processing capacity is 4.000 tons of
sugar bect per day. The planned annual processing during the production campaign s 400,000
tons of sweet rool. Factory has been reconstructed in 1990 and 1991, and it has produced about
33.000 tons of sugar in the production campaign, which is maximum capacity achieved.

The factory covers about 30 hectares, which are owned by the factory. Ecolegical freatment of
used water is done in lagoons, precursors. On an area of approx. 30 hectares. an administrative
buitding was built, the main production hall with all accompanying facilities and belonging
warghouses as well as dump sites for raw materials.

Factary is completely supplied with fresh water from its own welis - 3 wells of 300m3 cach.
On the remaining 20 hectares. lagoons were buiit for the reception of all wastewaters with a
purification system, so that it mects ecological criteria.

It owns its own 96 MW power plant which has

- two boilers of 50 tons working on coal from the locat mine,
- two hoilers of 4.5 tons working on oil.

- turbine and generator of § MW,

Electricity from electrical grid will be used only until the factory starts its own production. and
atter that, surplus of electricity produced will be possible to selt to the grid, on the basis of a
contract with the Electro-distribution company.

With projected capacity of 4,000 U /day. sugar beet processing produces!
- app. 550 10 560 1ons/day of sugar,

- 2530 tday of briquencs-dry noodies and

- 170 1 ‘day molasses.

For the storage of produced sugar. there are two concrete silo with the total capacity of 40.000
tens. Packaging of sugar is carried out in a faciory, equipped with:

- two semi-automatic machines for packing sugar in 30kg valve-bags. and

- Heeser lype automatic machine for packaging one and two kilograms of sugar,

It aiso owns a line for the production of sugar in the shape of cubes. which is a traditional
product in Bosnia and Herzegovina. Capacity of the production line for sugar in cubes is 23
tday, Arca for storing received supar is approx. 2,000 m*® with storage capacity of 8,000 t of
packaged product in warchouses.

The molasses warehouse has a capacity ol 14,000 tons. The storage room for the briquetted
nocdle has a surface of 3600 m?, with a processing capacity of 20,000 t of packed briquettes. in

Pre-investment study of "SUGAR FACTORY BUELJINA" joint-stock company
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its circle there is a pewrol pump and warchouse for lubricants and other chemicals. 1t also has a
spare parts storage with a useful area of approximately 300 m'.

Regeption landfills and warehouses in the factery have:
- for a fresh beet, capacity of approximately 15,060 tons,

S COAL s 20,000 tons,
- $10Ne HMESSIONS L 10.000 tons
S PELCOCK i 2.000 tons

3.500 ons

- Mazut storage

The main administrative building has an office space of 400 m?, a restaurant of 500 m” and an
ambulance of 40 m2. All the above facilitics must be renovated.

The factory also has supporting facilities:

- Machine workshop with equipment for mainienance and production of spare parts for complete
maintenance of mechanical and echnological equipment,

- electro workshop and

- a mechanical workshop for the maintenance of its own construction and agricultural machinery.

The factory's own laboratory with its workers is able to contral all input raw materials and
chemicals as well as all stages of production in the technological process and finished products,

Sugar factory. in addition to the processing of suyar beets, can also perform
- refining of raw cane sugar (smaler reconstruction needed, for which there are projects) in the
capacity of approximately 430 7 day of white crystaliine sugar oulside the campaign period.

For its production, the factory has until 1992, employed about 430 workers. and in the sugar beet
season another 50U seasonal workars.

On the basis of production experiences, during the campaign of full capacily. the plant processes:
400000 t of sugar beet and produces:

- 35 10 36,000 ns of sugar
- 17.000 tons of molasses
- 25,000 tons of briquetted noodles

and Tor this it spends:

- 40,000 tons of coal.

- 20,0001 stone Limeslone,

- 2,000 ons of petcoke,

- §.200,000 natron baps of 30 ke,
- 40t of lubricanis,

- About 10.000t of mazul.

Pre-investment study of "SUGAR FACTORY BUELINA" joint-stock company
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During the campaign, the lactory hires more than 200 hauliers with their trucks, which are
available locally for a peried of 100 days of work. the same period as the duration of the sugar
beet cwmpaign.

Sugar factory has additional products during the production - molasses and noodles - which are
easily marketable.

To statistical data. Bosnia and Herzegovina annually consumes around 130.000 tons of sugar. It
must be emphasized in particular that the sugar produced in the sugar factory is a domestic
product, produced from sugar beet grown on the fields of Semberija and Posavina,

fn B&H, afler the war, a refinery for the finishing production of raw sugar cane was crected in
Breko.

An analysis of the needs of the market in the environment of 40G-800 km from Bijeljina showed
that about 1.3 million tons of sugar is missing (Mungary. Romania. haly. Buigariz, Macedonia,
Montenegre. Slovenia ... }.

Currently, the price of sugar on the European market ranges between 450 and 350 curos per
tonne, which is a very good reason for any serious investor, to pay the creditors and take over the
factory and start production.

2. Presentation of the current financial situation of the "Sugar Factory
Bijeljina”
Ag the Factory is in the bankruptcy process, a potential strategic partner 7 buyer can become a
majority owner (67.98%) by paying off the claims of bankruptcy creditors totaling 16,262

thousand KM,

OWNERSHIP STRUCTURE thefore proclaiming bunkruptevy

(hyners Ammount in KM | %% of ow nershin
1.1 Sharcholders™ fund RS Banja Luka 14.690.121 .45 61,41
2, Agrocoop exp/imp. Banja Luka 6.221.951.78 26,01
3 Small sharcholders (1362) 947,286,78 3.96
4 PREF a.d. Banja LLuka 308.342.75 3.38
5. 211 Wristal Imvest Banda Luka ‘ 418.624.21 1,75
6. Fund for restitution 40327138 1.69
7. Z1) Invest Nova Banju Luku 39231069 1,64
8. Zepter tund Banja Luks 38.274.21 0.16

TOVAL ESTIMATED ASSET VALUE 23.921.383,25 100,00

Fre-investment study of "SUGAR FACTORY BLELJINA" joint-stock company
7

MVP BiH DMS, 06-05-5-6720/20, 20.03.2020
Jasmin Gagula, 20.03.2020 15:25

Prelnvestment Study - Sugar Factory Bijeljina ZP; (62 - 172) - 16:05



OWNERSHIP STRUCTURLE with total amount of recognized claims (after the bankruptcy was

prociaimed)
Owners | anmount i KM C 0% of ownership
1, Creditors (Recognized claims) 16.261.961,53 67,98
2. Phe remainder of the equity copital 7.659.421,72 32,02
TOTAL 23.921.383,25 100,00
* Analvtical review of the current structure of recognized claims in the ownership structure
Ouwners CAmmount in KM % of ownership
1.1 | Secured creditors 1.457.336,536 6.09
1.2 | Workers — General payment rank 6.607.337,92 27,62
1.3 | OMher ereditors — General paymient rank 8. 197.287,25 3427
Creditors (recognized claims) 16.261.961,53 67,98
2.1 | Sharcholders™ fund RS Banja Luka 4.703.650,88 19,66
2.2 | Agrocoop exp.~imp. B, Luka 1.962.215,59 8,33
2.3 | Small sharchoiders (1362) 303.313.10 1,27
2.4 { PREF ad B. Luka 258.888.45 1,08
2.5 | ZIF Kristal invest B, Luka 134.039.88 ! 0.56
2.6 | Fund for restitution 129.444.23 ¢ 0,54
2.7 1A Invest Nova BB, Luka 125.614.52 ¢ 0.53
2.8 1 Zepter fund B fuka 12.255,07 0,05
Rﬂcx‘-gaﬁining c(jhlri.i-t_\' o 765942172 ) 32,02
Total estimated asset value 23.921.383,25 | 100,00
** 1 Disputed claims 15.458.401,00 .

¥ These chuims are in the status of o conrl siit because they wre not recognized by e Bankruptey Administrator,
thus oblications tor these disputes wre not probablie, and the Bargest part v the amount of cen 12372000 KA refurs
o the contentious fungroundedy claim.

Structure of Nixed assets according te book value (in KM

Deseripiion 342015, S 3021, A2 1. 3287
I Real estate. planis. equipment ! :

& investmenis, peal estate | ;
{1 Land 1.749,542 £1.749.542 1.749.542 1.745.542
1.2 ] Construction [acilities 15.489.304 14,718.892 14.431.741 14.288 811
1301 Mants and equipment 9.412.758 8.581.544 7.341.925 6.548.937
1.4 Advanees & imvest, read ( {} 111 111

Ustie

TOTAY 26.651.604 25.049.878 23.523.318 22.587.401

Noter More details can be found in the financial staiements shown on the Banja Loka Stock
Exchange website, since Sugar Factory as a joint-stock company is obliged 1o publish them in
this way. and all asset transactions take place through the Stock Exchange (link:

https://www . blberza.com/Fages/issuerannouncements.aspx?&code<FSEN-R-A )
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3. Estimation of the market position

3.1.Data on sugar production and consumption in the world, Europe and Bosnia and
Herzegoving

According to the World Food Organization (WFO). which operates within the UN. the largest
sugar producers

in the world and in Europe are:

* The 19 largest sugar producers in the world

Country Production — mitlions of
LOnnes

1 Brazil 24,8
2 India 22,1
3 China 1,1
4 USA 3.0
5 Thaitand 7.3
6 Australia 5.4
7 Mexico 4.9
8 France ' 4.4
9 Germany 4.2
10 Pakistan 4

The largest sugar producers in Europe

Country Production — millions of
onnes
] France 4,4
2 Germany 4,2
3 Poland 2.0
4 Great Britain H
5 Spain 1.2
6 Denmark 0.9

Towl sugar production in the world s about 175 million tons, of which about §0% of sugar is
prodaced from sugay cane, and 20% from sugar beet.

The average consumption of sugar in the world is 21.4 kg per capita. In developed couniries the
average annuai consumption is 33-40 kg of sugar per capita. while in underdeveloped countries
consumption of sugar is reduced to 5-10 kg per capita. There is growing consumption of various
swecteners around the world today. among which sugar is represented by 80%.

Based on detailed market situation analvsis. the WFO estimates that by 2020, production of
sugar will rise by 30 million tons, from the current 173 million. These estimates are made on the
basis of population growth twrend. the growth of economies and the industry of the most
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poepulated countrics. According to statistics. about 10% of the world's sugar is produced in
Lurope.

According to known facts, it is very likely that EU producers will increase production and sales
to the world market, because Brazil is Hmited by resources and there is no possibility to increase
production, while India, which is the second largest producer in the world, has a rather obsolete
technelogy and ramshackied factories.

WFO forecasts that world production will increase 10 about 237 million tons in 2030, and 300-
3530 million tons of sugar by 2030,

In the near environment, sugar production is as follows:

3.2 Production of sugar in the environment

[ COUNTRY Production in Nules
: mithions ol lons

! Serhia 0.33 Active factories; Pedinei, Kovadica, Vrbas,
Senta. Zabaij. Crvenka

Closed factories:Belgrade, Kovin, Pozarevac,
Cuprija. Peé. Bac, Zrenjanin. Sabac, Nova
Crnjg, Sremska Mitrovica

2 Croatia (.35 Active factories: Virovitica, Osjeh, Zupanja
Closed factories: Beli Munastir

3 Bosnia & Hervegovina 03 Active factories: Breko (imports raw cane
sugar and performs finishing-refining) Bijetjing
is potentially in working condition, but does
not work and is the only producing sugar
factory in Bosniu and Herzegoving

4 - Klovenia - Closed factory: OQrmoy

5 E Macedonia - Closed factory: Biwla

6 i Montenegro - No progduction of sugar

After the war, a refinery was launched for the finishing processing stages of raw cane sugar in
Bréko and production in Bijeljina Sugar Factory started in 2010.

Based on the data of institutions thai monitor the sugar market in the world and Europe, for the
past three vears there was a trend of sugar price increase, and with small variations in the price of
sugar on world markets, it reaches a level of $330 per ton, while on the Luropean market it keeps
the level between 450 and 550 curos per ton.

By analvzing the market, en the territory of Bosnia and Herzegoving, the placement of finished
products should be guarantecd in full, as production with the {ull capacity of the factery (up to
60,000 tons of sugar) represents approximately 30% ol the twtal needs of Bosnia and
Herzegovina.

Pre-investment study of "SUGAR FACTORY BUELJINA" joint-stock company
10

MVP BiH DMS3, 08-05-5-6720/20, 20.03.2020
Jasmin Gagula, 20.03.2020 15:25

Prelnvestment Study - Sugar Factory Bijeljina ZP; (65-172) - 16:05



According to statistics. B&H uses abowt 160,000 tons of sugar annually. It has to be emphasized
in particular that the produced sugar in Sugar Factory Bijeljina would be a domestic product
made from sugar beet produced on the fields of Semberija and Posavina.

Matasses can also be fully marketed on the B&H markel, and at competitive prices (which
exceed production costs) can be fully exported to the surrounding countries. Ensiled or dried
unsweetened nooedles can be fully exported or fully placed on the domestic market,

3.3.Placement of finished products from production
Production of sugar beet

Fhe Sembertja area has more than 38.000ha of arable land that is suitable for production of sugar
beet. and we can safely expect sowing on surface of min. 4.000ha in Semberija.

With good organization and geod business relationship with beet producers and good and quality
work on the terrain, itis possible to perform quality sowing on the following areas in around 100
Kilometers:

1. 3,000-6.000 ha in the area of Semberija
2. 1.000-2.000 ha in the area of Posavina
3. 2.000 ha in the area of Macva and Srem. which is sufficient for the planned capacity of the

factory.
The factory has so far had the tollowing range of {inished products:

-¢rystal white sugar packed in 1, 2 and 50 kg
-dried and briquetted noodle packed in 40 kg
-molasses (delivery with auto-tanks)

Considering the fact that the previous offer of the basic finished product was very modest. in
erder 1o increase competitive ability in the market. there is the need for the extension to small
and decorative packagings:

- on refail packages of 5-10 and 25 kg of sugar,

- so-called "Jumbo sacks" of 1,000 kg,

- horeca packages of 5-10 grams.

Lets also mention that there is a market place for liquid sugars. so during the reconstruction the
line for the production of liquid sugars should be made functional.

The supar factory during production has by-products, melasses and ncodies, which are highly

appreciaed in the world as a raw material from which products are made, they reach multipie
seiling price in the market relative o cost price.
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3.4, Use of by-products and refining of sugar cane

The additional activity of the factory in the periods between the two campaigns is the possibility
of sugar production from raw cane sugar. Investment is required for the stated. S¢curing the
required quantities of raw cane sugar as an alternative raw material in the part of production is
not a problem with regard to quantities available on the market (import) and the existing
purchase price.

Possibilities for increasing the factory's income would be in the production of alcohol.
Additional investment in equipment that would be installed in an existing hall for processing
molasses into alcohol and livestock yeast would provide significant revenues.

Caiculation shows that trom 1 ton of molasses you get 300-530 liters of 96% alcohel which is an
interesting product on the market. The current price of alcohol on the Bé&H market is about 2.50
KM

Sugar factory as an additional by-product has unsweetened noodies that can always be sold like
forage (animal feed). We suggest that the unsweetened noodle is dried, if the price of energy (eg
fuel oil} is acceptable, Alternativeiy. if the price of the fuel is unfavorable, silage of the noodles
can be done within the faciory,

Silage would be marketed as animal feed in the Semberija area. The factory has the ability to
produce very high quality silage, with very low production costs.

Third by-product is a very interesting saturated siudue, which would be adjusted, in order to
obtain saturated fertilizer, which is very uselul for soil calcification on the territory of Semberija
and Posavina where the land is predominantly acidic. Saturated fentilizer is extremely useful to
add w arable land. orchards, gardens.

Saturated fertilizer increases vield on acidic soils up to 40%, depending on the cultivated culture.

The factory is able to produce up to 30.000 lons of sawrated fertilizer, Please note that the
saturated fertilizer increnses the biological and physical properties of the soil. It also accelerates
the drying of the land afier the big rainfalls, and controls moisture in the dry season.

The income from saturated fertilizers could reach up o 4.000,000 KM. In the area of Semberija.
on more than 70% of the land 3-4 tons/Ha should be thrown per year. From this it can be
concluded that in the next 10 yewrs. market would be guaranteed.

Sawrated fertitizer could be especially used as an additional stimulant to sugar beet producers,
which would be detailed in the conditions of takeover, during contracting.

With the introduction of new products and the expansion of the range of production. the factory

waould be perform processing for approximately 300 day (in the form of extended campaign). the
engaged labor force would be equally used throughout the year, and the factory would. on the

Pre-investment study of "SUGAR FACTORY BHELJINA™ joint-stock company
12

MVP BiH DMS, 06-05-5-6720/20, 20.03.2020
Jasmin Gagula, 20.03.2020 15:25

Prelnvestment Study - Sugar Factory Bijeljina ZP ; (67-172) - 16:05



basis of this. reatize added grass income at the annual Tevel of abour 3¢.000.00¢ KM {according
10 framework budgets).

The general conclusion is that for the complete production of the factory, there is enough market
space. that is. the placement of goods is fully sccured on the market of B&i and Furope.

4. Technical-technological condition and necessary investments in phascs
and production lines

4.1.Capital overhaul, recanstruction, rehabilitation of facilities and procurement

This Pre-investment study includes o list of necessary works on
- production equipment. works

on the rehabilitation of the pipe nelwork,

- construction works on buildings,

- modernization ol production.

- renovation of the restaurant.

« purchase of new and used equipment for production.

- progurement of new equipment for the laboratory,

- procurement of used machinery for the purpose of serving the production,
- partial anticorrosion profection,

- procarement of office furpiture and office equipment.

The repair can be performed by the workers of the Preduction and Technical Sector. who
were previously emploved in the factory. with engagement ot third parties on specific asks
of Electric Power Engineering. Measurement Regulatory Technigues, Automation. Therme-
enpergetics and construction works (rool repair. facades, carpentry, ¢ic.).

For the production realized in the 2010 campaign. activines on intervenbional rehabibitation
were carrivd out on production facilitics with the aim of starting production. During these
activities that were realized in the factory. the following has been examined:

- state of the wechnological process

- slate of elecro-energy facilities

~ the state of measurement-regulation techniques (which must be innovated)

- the state of automation (which must be innovated and’or completely replaced)

- state of thermos-cnergetics

- the construgtion condition of the facilities of the lactory necessary for capital overbaul,
which is designed and an integral part of the Study.

On the basis of realized production. capital overhaul wust be done on the following
wechnological units:

[. Line for reception and storage of sugar beets
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. Line for washing and transport ol beets

. Line for custing and production of raw juice
Line for drying and briquetting of noodles

. Line for cleaning and production of rare juice

. The line for production of thick juice

. Refinery

Production of Hme, Ca(OH)2 and CO2-gas.

9. Enerey facility and chemical preparation of water
FO. Water supply and wasteswater treatnient system
1. Reception and processing laboratory

12, Electro-energy and Measuring-regulation technique
13. Storage line. sugar packaging

14, Work unit for vansport and mechanization

5. Restaurant for workers

hodem s ta

[~ R

4.2.Reconstruction, purchase of new and osed equipment, construction rehabilitation

The plan envisages the replacement of devastated and non-functional equipment in production by
nurchasing a new or adequately used equipment. which will technically be fully operational.

The following equipment must be restored 10 start production:

I. Purchase of 0 new centritfugal pumps tor the transport of raw and light juice.

2, Purchase two new automatic presses instead ol vacuwm {ilwers.

3. Purchasing of one new DDS lilier-thickener on i-fiitration

4. Procurement of 6 gear pumps {or refinery

5. Purchase of one new or used clectric pump for a power plam

6. Reconstruction on the vacuum line

7. Reconstruction of MRT and Automatics (project made in 2011}

8. Reconstruction - adjustment for the processing of sugar cane (project made in 1997)
9. Reconstruction of the PP network.

10, Procurement ol new taboratory equipment

HL Purchase of new and used agricoltural and construction machinery. as well as transport {leet
2. Procurement of restawrant equipments with a capacity of 400 meals

I3, Procurement ol office furniture

[4. Procurement of biotechnical equipment

15. Repair of roofs - fucade on buildings

[6. Rehabilitation of the pipeline underground network

Through this process of preparation and triad production as the factory, records were made about

the needs in all segments of the production process, and the drafting of frameweork case and
calculations for capital overhaul whose cemplete information is given below.,
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4.3.Projected investments

Funds for Capilal overhaul, reconstruction. modernization, construction works, procurement of
equipment are estimated in this Study in the following way:

RECAPITULATION OF COSTS

. LINE FOR RECEIT. STORAGE, FRANSPORTATION AND WASHING OF BEELS 86.900 R M
20 CUTTING. EXNTRACTION, DRYING AND BRICRETTING ()I NOOBLES L 3RO KM
3. LINE FOR THE PRODUCTION OF LIME AND CO2X GASTES i G8.800 KM
4, CLEANING AND FILTRATION LINES . . UV VU UUOTRTPROTPRORURRPRRURIRY 0 1 8 +1 ¢ L 19
5. LINE FOR EVAPORATION AND I’R()DL LH()‘\ {)E I MCKR JUICES 07,000 KM
6 REFINTERY OO DR OO PO UE P PO PP PSP PHT VPRI [£2.000 KM
7OLINE FOR DRYING. STORAGE AND PACKAGING OF SU b~\R ................................................. 83000 KM

S OWATER SUPPIY AND WASTE WATER TREATMENT SYSTEM | 1.286.000 KM
GOLINE FOR DRYING AND BRIQUITTTING OF NOQODILES . 5000 KM
1, ACCOMMUODATION AND PROCESS LABORATORY | e 350,000 KM
FEENERGY FACLLITY ottt e e s s bbb L1 S00.000 KM
12, REPAIR OF FLLERNERGETICS. MECHANOREGULATION TECHNIQUES & AUTOMATIC ‘s

6,000,000 KM

13 RE (()\HI%U CTION OF THE FACTORY I"O}\ IHl I‘RU( ESSING OF RAW CANT SUGAR

B4 PROCURLMENT OF THE TOOLS FOR THE TECHNICAL SECTOR |

00,000 KM
.. BUO.GGO KM
L 700,000 KM

15, ANTICOROZIONAL PROTECTHIN s .

e, FIXING UP FHE FACTORY YARD AND REPAIR OF THE FENCE s 60,000 KM
17 RECONSTRUCUTION OF FACADES AND ROOESN i 00,000 KM
18, PURCHASE OF MECHARNIZATION i st st £30.000 KM
19, REPAI OF Vith RESTAURANT . 8G.000 KM

20, REPAIR OF THE ADMINISTRATIVE BUELDING OFFICE (i GO0 KM

TOTAL: o 15,162,100 KM

4.4 Dynamic plan of estimated required investments for capital overhaul

Date Ammaunt in KM Planned works

Phase | 2,000.000 " Developent of detatled plams, projects, 1enders

T+ 7 days o Restoration of the restaurant and equipment procurement
t Purchasing tuols

Phase I 1,000.000 {:rm:‘ur‘gtlm:‘m oi" 1?1c§:l}‘ﬂ'1€i2fﬁtixéli‘ .

T+ 15 days l)mun.umnl ug .\D{:lldd‘ﬂt lu\:Fs.ml:.
= Procurement ol office furmture

The bepnusing ol the repair of the machine-technological equipment

Phase il 3,000.000 = ntroduction of tard-party ropair companies
T+ 30 days - Opening of the site

 Procurement of ¢l cables and instatiation

2 Start

7 Commencement of energy overhaul and MRT

= Procurement of spare parts by priority

~ The beginniog of the rerovation of rools and facades

7 The beginning of works on the rehabihtation of the pipe nebwork
7 Conerele rehabilitation of the pool and protection

£ Start of works on AKZ
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7 Begin cleaning of the sedimentary deposits
L Pavment of advances and imvoices for executed procurement and
works
Phase IV 4,000.800 T Orders of equipment shose delivery time i Jong. and by adopted
T+ 45 days procurement plan
T Pavment ol reabized siwations
Phase V 4,000.000 ' Continvation of capital overhaul financing
T+ 60 days R
Phase VI 1,162.100 . Final pavment of capital overhaul
T+7 months RS L

*NOTLE:

Lo order to de a qualiny capital repair aceording (e the above plan, the buyer 7 imvestor must provide

(5062, 100KM. accerding 1o the propased scheduls,

2. In order to prepare the plant well for the processing ol sugar beet in 2090 1t s necessary W do the foliowing:

- That the Investor forms managament struetiang in the factory immediately after the factory has been taken over.

- Employ the first group of workers no fater than 13.08.2018. . whose sk would be w provide conditions for the
apenmg of the construction site (prepare the plans und technical documentation. capacitate handy workshops,
provide seeurity equipment. provide imanual and special wols, procurement of machinery, forming workers'
restaurant. fixing up factory vard. Torming factory seeuritv, dralt normative acts {or

necessary fegak-economic operations. vie))

« To adopt plans for overhaul and term plans for fabor recruitmoent ne fater tan 25.08.2018.. as well us term plan for
the introdiction o spechilized firms 10 overhaul,

FENOTE: An clectronic version of all the duta required Tor the Factory overhaul is avaifable 1o potential customers,

5. Human resourees

5.1 Management of Sugar Factory Bijeljina a.d.

Key Tong-term managers of the sugar factory are siill available for engagement and cooperation
today and for start of production at the factory, The following former managers are available
this 1eam today:

f. Raki¢ Rade, BSc.tech. engineer - technical and commercial manager
2. Fufulic Mirke. BSe tech.engineer. - technical and commercial manager
3. Rakic Slobodun, B.Sc., Process Manager, Zrenjanin

4. Nikoli¢ Vojislav, BSc tech.engineer - company Energe System, Bréko - electre sector
5. Faik Muhié, lawver - owner of the law firm Muhi¢, Tuzla - Jegal sector

0. Havrex Lid. consulting company as supporting implementation company.

The above-mentioned weam of experts made this Pre-Invesunent Study and biographies of all the
above-mentioned managers are available te potential buyers.

5.2 Manpower

When the factory was in operation and production phases. before the war, it employved 450
permanent workers and about 300 scasonal workers.
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In the case of planned modemization of parts of the tactory. it is planned 1o have 200 permancnt
emplovees and 200 seasonal workers,

For newlv-employed workers, a training program lor the operations and use of instailed
cquipment should be foreseen. and for that the above management leam can be engaged.

6. The raw material base
6.1, Production of sugar beet in the Semberija area - history

The sugar factory has been operating sinee 1979 and has stopped working in 1993, due 1o the
war in Bosnia and Herzegovina,

By re-launching  the factory in 2010, the plant management. PD  "Semberija”, PZ
"Agrosemberija®a number of cooperatives and individual producers began 10 work an reviving
the production of sugar beet at these arcas, Since the factory was stopped again, the activitics on
the expansion of production have stopped.

Semberija, which extends between two large rivers Sava and Drina. is an ideal area for the
praduction of sugar beel as waier participates 73% in the vield, Water for the irrigation of arable
land is lecated in suificiont quantity afrcady at a depth of about 3 m.

Semberija has 38.000 ha of fand that is suitable for the production of sugar beet, which enables
production for the work of the factory with projected capacity with respect to the four-year crop
ratation.

Semberia is affected by a moderate continental climate. The highest rainfall is in May and June.
and the least in March and September. 1t is covered in snow up 1o 40 days (Decomber-March).
Winters are mild with average temp. of 2°C. Refative humidity is 70-80%, The number of sunny
days varies from 73-100 dayvs, Temperature in

dune. July. Augast and September ranges from 15-37°C. The average annual temperature is
0 C.

Semberiia soil is ol good quality, predominantly wid

espread s fertile black humus, wetland
humus and river deposits. The larger arable land is suitabl

2 for grawing sugar beets.

fo the wrea of Semberija and Posavina sowing is done in the period from March 25 10 April 20.
on the prepared plots. Preparation of the sowing plot implies plowing. deep plowing. piating and
spreading of fertilizers NPK 8-16-24 in the amount of 200 kg . ha. Before sowing. fentilization is
carried vut with NPR 13-13-15 ar quantity of 400 kg + ha and KAN. AN in the amoum of 200 kg
£ ha. The producers of used fertilizers are: Pandevo., Subotica (Serbia} and Kutina (Croatia).

It the autumn preparations are property carried out and rough handling of the plot. pre-sow
processing of the soil and quality protection from pests (cerkosporas, CSFB. stem weevils,
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aphids) the vield must be good. With quality preparation, vield in Semberia was about 43 (o 33
Trha.

Protective agents (insecticides, herbicides) were used from the maker BASF - Germany.

In practice. these fertilizers are given as an advance. In the course of sowing, sprayving agent
against weeds is alsoe given as an advance. Funds for other spravings were given out for free.
because domestic producers do not have enough funds. and in this way better cooperation has
been achieved.

Mostly, the KWS seed of the new generation was used. Seeding with plunned crop rotation every
tour years on the same plot has been carried oul according 1o the planned produciion belore
1993, The required amount of seed is around 1.2 Skha. Sowing is done by pneumatic seed
sowing machines.

6.2, Serving the cultivation of sugar bect

Since in the termitory of the Republic of Srpska houschoids have smalter plots {on average Zha).
the number of growers. betors the war, ranged ron 3000 10 4500 with un average area of 0.8ha.
Toduay. a substantional number of individual producers own plots of over 10ha.

Procurcment contracting ol sugar beets was done directly between factory and producers, very
small amount through cooperatives,

The complete production of sugar beet was funded in advance by the factory with the tree
atlocation of funds for spraying against pests. In order to improve the production of sugar beel,
factory donated around 13% of the raw noodles 1o praducers for the delivered beets,

Supar factory relies only on road transport, which significanity increases production costs, It's
necessary to continue aclivities on securing railway transport to the factory. There arc no local
factories which produce machinery for the production of sugar beet (sowing machines, combine
harvesters and other agriceltural machinery). Many of those taciories were alienated or
devastated in the war, The purchase of new mechanization is needed.

In order 1o ensure a good yield. and this will cerainly be solved by irrigation. it is necessary o
procure systems for irrigation. Currently in Semberija there is a small number of households that
own equipment for irrigation. Curently. in the Republic of Srpska, the prices of other
agricultural crops are not favorable for production in relation 1o sugar beet. Today, only
vegetable production has an advantage over sugar beets. The advantage in the production of
sugar beets in relation to vegetables is the secured purchase of complete production and
guaranteed vespect tor the agreed price.

6.3. Quality control of sugar beet growing
Determination of sugar beet quality is done in the factory laboratory. Sugar beet quality (sugar
content and % of impurities) is determined in a raw material laboratory, by taking at least one

sample from each vehicle,
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OPINION:
The future investor/owner has a good perspective w provide enough sugar beet in the area of
Semberija and Posaving, in order to cover {ult capacity of the factory,

Also, since sugar factories in Sabac and Sremska Mirrovica have been closed. this gives the
chance to Biieljina sugar factery w0 cover production and purchase of sugar beets from the
indicated area. Macva region is especially interesting, because the distance from the Sugar
Factory to the fields is 60 ki,

6.4. Sugar beet production plan for 2619 campaign,

For the campaign in 2019, the production of approx. 300.000 tons of sugar beet can be planned at
the area of Semberija and Posavina, Srem and Mucva.

The Semberija area has more than 38,000 ha of arable land that is suitable for production of
sugar beet, which is a basic reguirement to safely expect sowing on a surface of min, 4.000 ha in
Semberija alone.

With good organization. good business relationship with beet producers, good and quality work
on the feld. it is possible to perform quality sowing on the following areas:

in 29 In 2020.
i Hau
Semberija 3001 0006000
Posas ing 14380 1 30{-2000
Srem-Macva 2000 2000

In order to. with certainty. create an interest in planting this industrial culture by producers from
Scemberga and Posavina, the strategic partner / owner of the factory must be especiatly engaged
in the field. and the support of the Government of Republika Srpska is also needed.

¢ With good organization, disciplined work in the field and quality incentive, the opinion is
that it is possible to achieve sowing on cea 6000 Ha, which would enable one quality
production in 2019,
To achieve the planned quantities of sugar beets it is necessary to provide contracts by
the end of September 2018.. in which the obligations of the sugar factory and sugar beet
producers will be ciearly defined.

¢ Because of the impertance of sugar beet production and factory operation. we suggest
sugar beets should be
treated by the Government as a strategic product, as this is a significant capacity that can
contribute
increase of the gross social product of the Republic of Srpska.
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» In accordance with the calendar for the production of sugar beets, all the producers
should be timely provided with raw materials. complete expert supervision {rom land
preparation. sowing to extraction and handing over to the factory. It is also important o
creste trust between the farmers and the factory. agreed payment time for the delivered
sugar beet should be respected.

s Recommendation:
To reguest from the Government of the Republic of Srpska or the Ministry of Agricuhure
to include it in the incentives plan for the production of sugar beets, in order to stimulate
agriculiural producers for sowing in 2019, [1 is considered that the incentive must be
retated to kg of delivered beets, not 1o the land area seeded with beets. Qur proposal 10
Republic of Srpska Government: Incentive should be 0,02 KM/kg of delivered clean beat
o the factory in Bijeljina.

6.5, Planning the purchase price of sugar beet

For the production of sugar beet in 2019, in this pre-investment study. calculations were made
according to the foliowing conditions:

I. The purchase price of sugar beet would be 70 KM/t of pure beet, and on the basis of a
digestion of 16%.

2. Por greater or lesser digestion the price is caleulated on the basis of the followiag table:

Digestion | Up to £3.00 | 1330 | 1469 S0 L1300 | 13S0 e 1630 1700 | 1750 1 IR
i 12,99 :
Price | S840 36.88 | 3880776125763 T 056Y | 0781 | vt | 2219 C 7438 | 7856 | 78.78
KTt

3. Provide sugar beet seeds in advance (1.2 SFha}

4. Provide an agent for protection aguainst cerkospora in advance

3. Provide an agent for protection against stem weevils in advance

6. Stimulation in the form of fertilizers/raw noodles of 10% on the delivered amount of pure
beet.

7. Provide basic mineral fertilizer for NPK 15:15:13 in the amount of 600 kg/ha in advance

8. Provide mineral fertilizer KAN in the amouent of 400 kgsha in advance

Y, it is necessary to ask the Government of RS (o grant a subsidy o producers on dicsel of 401/
10. The Government of the Republic of Srpska should be asked to support the plant by
encouraging producers of sugar beet

It is proposed that the final calculation be made within 3 days after the delivery ol the sugar beet,
and in accordance with the agreement. Payments according e calculation should be made within
30 days at the Tatest.

In order for the production plan to succeed. it is necessary o urgently approach the development
of"a plan for the procurement of the necessary raw materials, and start ali the field activities. It is
necessary 1 immediately, after the signing ol the Contract with the farmer, deliver ali materials
{sceds. fertilizers, protection agenis...)
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Land preparation. sowing and supervision during production. extraction and transler to the
Lactory should be carried out by regional instructors and the factory™s departiment responsibie for
the production of sugar heets.

NOTE:
s The expected-planned vield is at feast 45 vha,
e In 2019, contracting sugar beel farmers from Macva and Srem region, should be planned.
at an area of about 2,000 ha.
s Production of sugar beets should be planned in a diameter of up to [00 km from the
factory.

7. Recapitulation of total investments for the start of production

Recapitulution of tolal investment In KM
| Capital overhanl and modernization of plants 15,197,302
2 Other and unpredictable investments 1.823.670
3 Warking capital 3.039.304
TOTAL T 20,060,336

On the basis of all of the previoushy mentioned elements of a pre-invesnment study. it can be
considered that for start-up of production. estimated other and unforeseen investments, and
working capital reguired to start work and organize sugar beet production with farmers. we
estimate that it is necessary to provide an amount of’ 20,000,336 KM

8. Planned income from sale of the basie product - sugar and other produets

8.1 Production plan

I the 2019 campaign, plan is to process at least 300,000 tons of sugar beet.
By processing 300.000¢ of sugar beet it is possible to produce:

1LSugar oM Beel (13%0) i e 39000
2 MOLEESES {550} oo e 13.500
3. Dried Noodle (6.3%8) (s s e 18.90m

8.2. ¥alue of production

Value of production (realization)

261y 2020 2014 2022 " prices
boob Sugar Brom beet JE00.000 | 60512008 40982400 | 49982400 | 9060 RN
2. | Sugar from cane - . . - . .
3. | Molasses JU30.00U 3,313,604 3,767,200 37072000 ¢ 3 KM
4.1 Dried nowdle 0015000 B.078.880 9419760 | 9.4149.760 3340 KA
TOTAL 45 T705,000 1 65,043,680 651693060 | 65,164,304

Note # Prices are hased on currentiy valid market prices in B&IL
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9. Dynamic projections for the production of sugar beet and the provision
of basic raw materials and reproductive materials

Sugar beet production plan 2019 2020 2024 2022
ha L ha t ha { ha i
Semberijo 3.230 136,000 | 3400 240,008 1 3,700 273,600 | 5700 273,000
Posavina 1.000 48,000 [.200 37.600 1,200 37.600 1.200 37,600
Srem-Muacva 2000 96,000 2.000 96,600 2,000 96.040 2.000 496,000
TOTAL 6250 300.00¢ | K.200 393,600 | 8.900 427,300 1 8960 427.200
“Yield in tha EL 48 48 ; 48
Phin of providing ras materials
349 2020 { 223 2022 2023 2024 202 206 2027 2028
“Uontructed production '
in Seinberija and Posaving i 2L R e I T B N T IS
Procurcment from other regions t R B R RUAE R Kl i s e R
*FRaw cane sugar [ |-
TOTAL At 000 3gieme 427,260 42720 427206 327,200 410 427200 42106 Eramedii
H).Dynamic projection of sugar production to achieving full capacity
Plan of sugar production !
2019 20260 221 022
Supar frem sagar beet t 39600 31168 55,536 55,536
Molasses 1 13.500 17,712 19,224 19,224
ricd noodles ¢ 18.900 34,797 26 26,944
11. Calculation of operating costs and other operating expenses
1.1, Material costs of raw materials and intermediate goods, labor and other operating
expenses
- Projection of the expenditure of funds is based on planned norms far processing 300,000 tons
of sugar beet, and current prices.
Plan of operating cxpenses l normativ
20109 2020 2021 2022 (prices) | Per oS
beet
| Sugar beet 21.000.000 | 27.552.000 | 29.904.000 | 29,964,000 § 70
Tl Coad 3.750.000 4,920,008 15340000 | 5.340.060 | 123 0,100
3| Swne 198,000 259.776 281.952 281932 12 0,0350
4 Peteoke 792.000 1.039.104 1.127.808 1.127.808 1 600 0,0044
3 Fact oil (**lor drying of 5.853.500 7810992 | 8.477.784 | 8.477.784 | 900 (,02205
noodies )
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fi Firewood for turnaces and | 960 1.260 1.367 1.367 G 0.000033
builers
71 Oils and labricanis 48.000 62,976 68.352 68,352 4.000 0000040
8 | Chemicals for production | 60.000 78.720 85.440 85,440 600 0.60033
9 | Chemicals for Lubs 10.000 13.120 14.240 14.240 10.000
4 Diesel tuel for internal £2.000 107.584 116.768 116.768 2.050 0,0600133
fransport
111 Gasoline 93 16.400 21,517 23.354 23.354 2.0450 0.006027
12 | Bugs for sugar 256.000 335.872 364.544 304.544 0.32 2.067
P31 Bugs Tor noodies 160.000 209.920 227.840 227.830 0.32 1.667
4 | Filer ¢loths 36.000 47.232 31.264 51.264 12.000 0.00001
15 | tygienic-technical 28,000 28.00G 28.000 28.000 70
protective equipment for
feva 400) workers
16 | Hot meals 289.080 289.000 289.060 289,040
171 Wages lor seasonal 337.900 337.900 337.900 337.900
workers {grosst during
campaign
I8 T Wages tor full-ime 3585600 | 3585600 | 3385600 | 3.385.600
cmploved workers (gross)
19| Conswmable office 10.000 10,000 10.000 10.060
supplies
201 Consumable hygiene 3.500 3.000 5.0060 5.006
supplics
20| Transport of workers 31.680 31.680 31.680 31.680
during campiign
220 Transpert of workers 38,400 38.400 38.300 38.400
when there's no campaign
23 1 Transp. services. 800.000 LO49.600 | 1139200 | 1.139.200 |t 2.667
fisuranee. freight
forwarding.,
customs. laxes,
repistration
231 Hlecwrical enerpy 300,000 300.000 300.000 500.000
25 | Daily allowance, ficld 100.000 100000 $00.000 100.000
allosvance
26 | Raw cane sugur - - - - 600 1.1¢
27 1 Onher obligations per 300.000 300.00¢ 500,000 300.000
coplosee during
cimpaign
28 | Accrued vacation pas 40,000 46.000 46.000 40,000
TOTAL 38.828.440 | 49.175.252 | 52.889.493 | 52.889.493
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11.2. Depreciation calculation

Dieprecigtion
Fixed asscls 2018 2019 2020 20214 2022 ... 2028
1 | Purchase value of 29.463.889 1 49.524.225 | 49.323.223 | 45524225 | 49,324,225 | 49,324,223
285018
2 | Investment 20,060,336 | 0 & 0 0 -
3] (1+2} 49.524.225 | 49.524.225 | 49524225 1 49.524.225 1 49.524.225 | 49.524.223
4 | Annual depreciation | 933,973 1.610.007 | 1.610.007 | 1.610.007 | 1.610.067 | 1.610.007
S 1 Net value of fixed 21.653.316 | 40.103.645 1 38.493.638 | 36.883.632 | 35.273.625 | 25.613.584
assets
12.Financial effects of investment - dynamic projection
| PROTIT AND LOSS )
2019 2020 2021 2022
] Business income - realisation 45.7635,000 60.043.680 63,169,360 65.169.360
2 Other income 43.000 45.000 45.600 43.000
3 | Total incame (1+2) W\ 45.810.060 6{.088.680 65.214.360 65.214.360
4 Fhe main rew materiad ‘ 21.000.000 27.552.004 29.904.000 29.904.000
5 Energy products 11,094,860 14.400.456 15.587.081 13.587.081
[ Hiwe materials 367.000 476.824 516.248 516.248
7 | Packaging ‘ 416.000 545.792 592,184 $92.384
b Materia! costs (4-5-6-+7) 32.877.860 42.973.072 46.559,713 46.399.713
G Costs ol salaries and other 5.150.580 5.150.580 5.130.380 5.150.580
PUTS. CXPenses )
L0 | Drependent costs of 860.000 | 1.049.600 1.139.200 1.139.200
procurement and services
1| Depreciation 1610.007 1.610.007 1.610.007 1.610.007
12 | Non-material costs and other 350,000 350.0006 350.000 350.000
enpenditures 5
13 | Financial expenses for loans 1.203.620 2.949.313 2.949.313 2,949.315
| Total eapenditures 41.992.667 54.084.575 57.798.815 57.798.815
(=9~ {01 [~12-1{3)
15 | Gross profit (3-14) i 3.817.933 6.004.105 7.415.545 7.415.545
16 | Income ax 10% 381.793 600.411 741,555 741.555
17 | NET PROFIT (13-16) 3.436.140 5.103.695 6.673.991 6.673.991 |

Pre-investment study of "SUGAR FACTORY BIELJINA" joint-stock company
24

MVP BiH DMS, 06-05-5-6720/20, 20.03.2020
Jasmin Gagula, 20.03.2020 15:25

Prelnvestment Study - Sugar Factory Bijeljina ZP ; (79 - 172) - 16:05




13.Dynamic market-financial assessment of investments

In order o create a fair and realistic dynamic financial evaluation of this projected investment
{observed as an investment). a hypothetical assumption is made that the investment in question
will be financed with long-term commercial loan (which is usually the cuse with such
investments), under conditions that are shown:

Loan Amount in KM
Amount: 20.660.33¢6 Annuad interest in grace p. | 1,203,620
Grace period: | year

Kepavment period: I} vears annual annuity 2949315 KM
Annual interest rate: 6%

Concerning the roadmap. investment in cguipment constitutes majority of investment. hence we
took in consideration cquipments’ presumed lifetime and functional usage. The deadline for
repaying a potential loan for financing of such investment, is in accordance with the
alorementioned, and it all together defines the cconomic life of the project (investment) and all
dyvramic projections have been done in accordance,

ROADMAP (Economic life of the project): 10 years

| Financial flow
(in 000 of KMy

20149 2020 2021 2022 2023 2023 2026 2027 2028

| F'otal income 438101 60.089 | 632141 65214 65214 1 65214 § 652141 65214 | 65.214

2 Financiul sources 20.060 0 (} 4] 0 4] {} 4] 0

3 The rest of the - - - - - - -1 25.614
preject vidue

Intlows 1 65870 60089 | 65214 68214 65.214 | 65214 | 65.214 ] 65.214 ¢ 90.828

5 Investments 20,060 { 0 0 - - - - -

6 Muaterial costs 32878 | 42975 46600 1 46,600 | 46.600 | 46.600 | 46.600 | 36.600 | 46.600

7 1 Costs of salaries and 5151 5.151 5.151 5.15% 3151 5.134 5.151 505 5.151
other pers, expenses ;

8 | Other expenses 1136 1.404 1.489 1489 1.489 1489 1.489 1.489 1.489

9 Finanvial eaxpenses 1.204 2.949 2.949 2.949 2,949 2,949 2.949 2.949 2.949
for toans

Fo | Liabilities for profht 382 1190 [.331 1.331 742 742 742 742 742
tax

| OQuiflows 60.824 | 47,766 | 51.622 | 51.622 | 56.930 | 56,930 36.930 | 56.930 | 56.930

12 | NET Inflows {1-11) 3046 | 12,322 | 13,593 | 13,593 8.284 8284 | 3284 | 8.284; 33.898

The financial evaluation of the investment primarily invoives the assessment of liguidity,
Liguidity of this Kind of project implies its ability to settle all mature financial obligation at any
time. Net inflows in the financial flow represent an increase in the financial potential (provided
they are of positive size).
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The Hquidity of this project is estimated 1o be very favorable, since the net inflows in all vears of
the project's lifetime are positive or in other words the financial evaluation of such a project is
"a very liquid projeet”.

Finuncial flow
(i 000 of KA
2019 2020 2021 2022 2023 2025 2026 2027 2028
11 Totl income 43.810 60089 | 63214 [ 63214 165214 | 63214 165214 | 65.314 | 65.214
2 ) The rest of the - - - - - - - - 25.614
project value
3| Inflows 45.810 60.089 | 65.214 | 65.214 | 65.214 1 65.214 | 65.214 | 65,214 | 90.828
4 1 investments 20.06U 0 ) 0 - - - . -
5 Maieria] costs 32.878 42.975 | 46.600 | 46.600 | 46.600 | 46.600 | 46.600 | 46.600 | 46.600
6 | Costs of salaries 31351 3.131 5.151 3158 3.131 3451 5151 5.151 5151
and other pers.
expenses
Other cxpenses 1.150 1.400 1.489 1.489 1.489 1.489 1.48% 1.48% 1.489
8 | Liubilities for 382 1190 1.331 1.331 742 742 742 742 742
profit s
9 | Qutflows §9.621 50.716 | 54.871 | 54.871 | 53.981 | 53.981 | 53.981 | 53.981 | 53,981
H} | NET Inflows - 13811 [ 9373 16.643 18,643 | 11.233 | 11.233 | 11,233 | 11.233 | 36.847
(3-Y9i ;

The economic Mow of the preject shows economic benefits and economic sacrifices in the
lifetime of the preject, ne mater the way in which it is financed. and based on the economic
flow, the profitability of the project is evalualed and by doing so. the direct coniribution of the
investment concerned is measured. Since the values ol net inflows of economic flow are shown
dynamically in the future, it is necessary for values of future net inflows to be reduced to value
from the yvear when the investment is made, and mentioned reduction of the value is done
through a discount rate. The discount rate is determined as an average weighted interest rale
which we equalize with the price of the funding source or in this case discount rate is determined
as the real positive interest rate for the commercial loan from which a complete investment could
be financed. which on the domestic financial market on average amounts to;

Discount rate 6.60% f

According to the method of the period of return on investment, the total funds invested are fully
tecovered in the third year of the project life, ic in 2,3 years, which is logical given the high

tiquidity and the accumulation of the investment in question,

Investment return period (in 000K M)
Year of project’s Towl investment Amount of accumuiation Uingovered
Hle Annual Cumutlatively | Annual Cumulatively | part of the
inyestment
019 10 20.000 20.060 6.249 6,249 -13.81
202G 1 {) 20.060 9373 18,622 -4.43%
2021 |2 0 20.060 10.643 26.266 6.205
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The Net Present Value (NPV) shows the net effect of the project being reduced o the present
value. The values of net inflows from the economic flow are reduced to the present value using
discounted rates of 6%. The net present value in the amount of 70,736,000KM is obtained by
discounting, Since NPV is positive, this means that according 1o this criterion. the project is
acceptable and feasible, It also means that this project is worth financing by a long-term loan
with an interest rate equal to the discount rate (6%} with the exceptionally high profitability of
thus conceived investment.

Net Preseat Value
(NPV)

i BUUKNY 2019 2020 1 2021 2022 20125 20235 20260 2027 2028

NET inflows from - i13.811 1] 9373 10,643 | 10,643 | 15,233 11233 | 11.233 0 11.233 | 36.847
Ninane. flows

hscoumed rate
O (H% i

Net Preseat Value T6.736
{(NPVY

By applying the internal rate of return (IRR) method, the discount rate is detenmined, which is
equated with zero, by the present value of the net inflows of the ccoromic flow of the project.
The IRR of this project is remarkably high and amounts to 77.30% as a result of high liguidity
and protitability of such a project

The internal rate of profuability represents the maximum acceptable interest rate at which this
praject could be funded (if' it is financed entirely from the lean),

[RR also represents the rate of retwrn brought by the capital invested in such a project (or can he
interpreted as the average annual blurring of the investient).

Since the IRR is far above the average interest rate on foans, by this criterion as well this project
is recommendable, acceptable and feasible.

internal rate of return (IRR)
Discounted rate Net Present Value in 0OOKM

5% [ 72.224
25% 22.011
40% 5,461
75% 292
77% 71

77,50% 18

77,67% 0
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14.Conclusion:

*  Sugar factory Bijeljina was built and put into operation in 1979, according to the concept
of "Polmex checop” from Poland, The projected capacity of the factory is 4000 t/day of
sugar beel processing. During campaigns in 1991 and 1992, the projected production
capacity of 53,000 tons of sugar has been achieved. After the successful campaign, the
war started on the territory of Bosnia and Herzegovina, but even during the war year -
1992, a campaign was successfully completed. From 1993 until 2007, the lactory did not
work. but all plants are preserved and protecled. Trial production happened in the 2010
campaign.

*  Due to the impossibility of scttling tax liabilitics, the Tax Administration of Republic of
Srpska has launched the second bankruptey over the Sugar Factory, on 16.12.2013. which
is still in progress. During the bankruptey procedure, the judge acknowledged claims
from creditors. and Sugar Factory Bijeljina today has the Bankruptey Manager, the
Assembly and the Creditors’ Committee, but HAS NO OTHER LIABILITIES and
also has an active account in a commercial bank, but it still in the process of
bankruptey,

« Potential strategic partner, by purchasing all recognized claims from creditors in
the amount of 16,261,961.53KM, ic by payment of a certain amount of ciaims to
creditors of bankruptey debtor, will beceme the 100% owner of the bankruptey
debtor - Sugar Factory Bijeljina, and in legal terms will become the "legal
suceessor™ of all rights of the sugar factory without any further additionsl
obligations.

¢ In order to start the factory in full capacity. factory’s expert team has developed plans for
capital overhauls that are available and include:
- plans for reconstruction in the ficid of electro
-energy plants
-attomation of technclogical processes,
- complete modernization of production management through computer systems
- installation of new {iltration equipment and pumps tor the transport of juices and sugars,
- modernization of the process and reception laboratory and
- procurement of the necessary mechanization in the internal transportation departiment.

s All expert analyzes have shown that for these capital overhaul tasks, an investment of
arcund 20,060,336 KM must be planned. The total invested funds will, according to
the Study and method of return period of the investment, be fully refunded in the third
vear of the project, ie. in 2.3 years of production.

* The diquidity of this project is estimated to be very favorable. as the net inllows in all
vears of the project life are positive or in ather wards a financial grade of such project is o

“highly liquid project”,
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» Since IRR is far above the average interest rate on loans, by 1his ¢riterion as well. this
project is recommended, acceplable and leasible.
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