TO
THE SHAREHOLDERS

OF STARA PLANINA HOLD PLC

AUDIT REPORT
by

Prof. Dr. of Economics Mihail Dinev, registered auditor diploma No 03/1991
I made audit over the financial report of STARA PLANINA HOLD PLC as of Dec. 31st 2005. The responsibility for this financial report being drawn up is taken by the management of the company. My responsibility is reduced to the presentation of an audit statement, based solely on the audit.

My audit was made in accordance with the professional requirements of the International Audit Standards. These standards require for the audit to be planned and taken in such a way that I to receive a certainty in a sufficiently reasonable degree, as far as the annual financial report does not contain any essential inaccuracies, aberrations or discrepancies. This audit includes verification on the basis of tests of proofs about the amounts and announcements presented in the financial report. It also includes a valuation of the accounting principles applied and the essential approximate valuations made by the management as well as of the whole presentation in the financial report. I reckon that the audit gives a sufficient ground for the audit statement.

As a result, I attest that the financial report reliably in all essential aspects presents the property and financial status of the company as of Dec. 31st 2005 and presents the financial results and the alteration in monetary flows through the year, in accordance with the National accounting legislation and the International Accounting Standards.

Sofia, March 30th 2006



Registered auditor
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/Prof. Dr. of Economics M. Dinev/
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