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I. KEY INDICATORS

e The Residential care activities industry in Romania was
represented by 154 companies at the end of 2016,
compared to 141 in the previous year and 123 in 2014.

¢ The industry's net profit amounted to RON 1,935,339 in
2016.

e The industry's total revenue was RON 46,999,925 in 2016,
up by 21.09% compared to the previous year.

e The combined costs of the companies in the Residential
care activities industry reached RON 44,483,170 in 2016, up
by 16.80% year-on-year.

e The industry's total revenue makes up 0.01% to the
country's Gross domestic product (GDP) in 2016.

¢ A total of 648 people were employed in the Residential care
activities industry in 2016, compared to 473 in 2015 and 361
in 2014.

e Most of the companies in the industry are based in
Bucharest, followed by llfov and Arges.

II. INTRODUCTION

In 2016 the companies in the Residential care activities
industry numbered 154, distributed in 4 sectors.

INDUSTRY STRUCTURE BY SECTORS AND NUMBER OF COMPANIES
33

13

91
. Residential care activities for the elderly and disabled

. Residential nursing care activities
. Residential care activities for mental retardation, mental health and substance abuse

Other residential care activities

In 2015 there were a total of 141 companies operating in the
industry. In 2014 their number totalled 123.

NUMBER OF COMPANIES IN RESIDENTIAL CARE ACTIVITIES

INDUSTRY BY SECTORS

SECTOR 2016 2015 2014
RESIDENTIAL CARE ACTIVITIES FOR THE 91 76 70
ELDERLY AND DISABLED

RESIDENTIAL NURSING CARE ACTIVITIES 33 35 32
RESIDENTIAL CARE ACTIVITIES FOR MENTAL 17 15 7
RETARDATION, MENTAL HEALTH AND

SUBSTANCE ABUSE

OTHER RESIDENTIAL CARE ACTIVITIES 13 15 4

III. REVENUES

The total revenue in the industry was RON 46,999,925 in
2016, RON 38,812,648 in 2015 and 29,751,094 in 2014.
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The companies in the Residential care activities market of
Romania earned combined net sales revenues of RON
45,538,860 in 2016.

In annual terms, sales marked a growth of 23.89% compared
to 2015. In comparison to 2014 they rose by 59.01%. In 2015
sales grew by 28.35% year-on-year.

The Residential care activities industry total revenue make up
0.01% to the country's GDP in 2016.

We expect, based on the trend in the last three years, the total
revenue of the Residential care activities industry to change at
a compound annual growth rate (CAGR) of 25.69% in 2017.

NET SALES REVENUE BY SECTORS

RANK SECTOR NET SALES

REVENUE (RON)

1 RESIDENTIAL CARE ACTIVITIES FOR THE ELDERLY AND 21,762,528
DISABLED

2 RESIDENTIAL NURSING CARE ACTIVITIES 17,268,575

3 OTHER RESIDENTIAL CARE ACTIVITIES 5,412,170

4 RESIDENTIAL CARE ACTIVITIES FOR MENTAL 1,095,587

RETARDATION, MENTAL HEALTH AND SUBSTANCE ABUSE
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INDUSTRY'S NET SALES REVENUE STRUCTURE BY SECTORS

37.92%

11.88%

2.41%

) 47.79%
. Residential care activities for the elderly and disabled

. Residential nursing care activities
. Other residential care activities

Residential care activities for mental retardation, mental health and substance abuse

The highest growth, of 64.49%, was recorded by Other
residential care activities, while Residential care activities for
mental retardation, mental health and substance abuse
registered the sharpest decline, of 73.93%.

TOP COMPANIES' REVENUE BY SECTORS

SEGMENT COMPANY TOTAL NET SALES
REVENUE REVENUE
(RON) (RON)

RESIDENTIAL NURSING CARE ACTIVITIES

CENTRUL MEDICAL SAMA S.A. 8271127 7,867,349
MIRAFLOR SRL 3,038216 3,038,211
LAZA MEDVET FARM SRL 1795917 1,791,107
OTHER RESIDENTIAL CARE ACTIVITIES
ROTOP SRL 2286314 2,290,728
SEBELIN SRL 1139,865 1,139,865
ONE TO ONE NURSING SRL 1,087,360 1,084,397
RESIDENTIAL CARE ACTIVITIES FOR THE ELDERLY AND DISABLED
GERONTO LIFE MED SRL 4,049,861 4,028,730
LIFE CARE HOME SRL 2,200,969 2,200,944
CORSICA OBIECT SRL 2,180,665 2,180,665

RESIDENTIAL CARE ACTIVITIES FOR MENTAL RETARDATION, MENTAL HEALTH AND
SUBSTANCE ABUSE

LUX ECHITAS SRL 262,834 262,801
OMNIA PROFESSIONAL SRL 192,241 192,241
CLINICA ALIAT ALPHA SRL 144,650 144,650

The top 10 companies in terms of total revenue in Residential
care activities accounted for 57.57% of the industry's total in
2016, 51.00% in 2015 and 56.32% in 2014.

TOP 10 COMPANIES BY TOTAL AND NET SALES REVENUE IN THE

INDUSTRY
RANK COMPANY TOTAL NET SALE
REVENUE REVENUE
(RON) (RON)
1 CENTRUL MEDICAL SAMAS.A. 8,271,127 7,867,349
2 GERONTO LIFE MED SRL 4,049,861 4,028,730
3 MIRAFLOR SRL 3,038,216 3,038,211
4 ROTOP SRL 2,286,314 2,290,728
5 LIFE CARE HOME SRL 2,200,969 2,200,944
6 CORSICA OBIECT SRL 2,180,665 2,180,665
7 LAZA MEDVET FARM SRL 1,795,917 1,791,107
8 SEBELIN SRL 1,139,865 1,139,865
9 ONE TO ONE NURSING SRL 1,087,360 1,084,397
10 SUTERINN COM SRL 1,005,326 925,352

The top 10 by assets in the Residential care activities field
made up RON 18,512,948, or 40.65% of the total net sales
revenue.

TOP 10 BY TOTAL ASSETS IN THE INDUSTRY

RANK COMPANY RON
1 MIRAFLOR SRL 10,366,669
2 CENTRUL MEDICAL SAMAS.A. 7,222,411
3 R.C..-MONDIAL SRL 4,464,275
4 SUTERINN COM SRL 3,232,106
5 VERSACI INTERNATIONAL SRL 2,764,201
6 PROYECTOS TURISTICOS BRAN EBRO SRL 1,686,305
7 GERONTO LIFE MED SRL 1,627,983
8 DURAS DIURPANEUS SRL 1,144,696
9 RESIDENCE GANESH SRL 1,115,359
10 CENTRUL DE ASISTENTA SI INGRUIJIRE BATRANI GEROMED 998,632
SRL

TOP 10 COMPANIES BY TOTAL REVENUE IN THE FIELD
RESIDENTIAL NURSING CARE ACTIVITIES WERE:

COMPANY RON
CENTRUL MEDICAL SAMA S.A. 8,271,127
MIRAFLOR SRL 3,038,216
LAZA MEDVET FARM SRL 1,795,917
TANGENT ALZHEIMER CARE SRL 970,379
CENTRUL MEDICAL DE INGRUIRI PALEATIVE SF. ELENA SRL 722,293
MEDI SERV 2 SRL 414,801
MEDICAL GOVORA S.A. 385,291
ALEX-CLINIC SRL 340,351
DASINA SENIORI SRL 298,950
INCAMED SERVICII MEDICALE SRL 284,517

The 10 largest companies in terms of total revenue in sector
Residential care activities earned total revenue of RON
16,521,842 and accounted for 35.15% of the industry's total
revenue.

TOP 9 COMPANIES BY TOTAL REVENUE IN THE MARKET OTHER
RESIDENTIAL CARE ACTIVITIES WERE:

COMPANY RON
ROTOP SRL 2,286,314
SEBELIN SRL 1,139,865
ONE TO ONE NURSING SRL 1,087,360
NEW JOB OPPORTUNITY SRL 454,292
NORTH STAR HOUSE SRL 153,923
MEDICOR SRL 118,978

CASA NANDRU SRL 97,100
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ELISSAN MED SRL 77,138 TOTAL COSTS BY SECTORS
18START HOSTEL OCNA SRL 39,340 RANK  SECTOR e+
1 RESIDENTIAL CARE ACTIVITIES FOR THE ELDERLY AND 20,132,950
DISABLED
The 9 largest companies in terms of total revenue in sector 2 RESIDENTIAL NURSING CARE ACTIVITIES 16,790,639
Residential care activities earned total revenue of RON 3 OTHER RESIDENTIAL CARE ACTIVITIES 6,157,406
5,454,310 and accounted for 11.60% of the industry's total 4 RESIDENTIAL CARE ACTIVITIES FOR MENTAL 1,402,175

revenue.

TOP 10 COMPANIES BY TOTAL REVENUE IN THE INDUSTRY
RESIDENTIAL CARE ACTIVITIES FOR THE ELDERLY AND DISABLED

WERE:
COMPANY RON
GERONTO LIFE MED SRL 4,049,861
LIFE CARE HOME SRL 2,200,969
CORSICA OBIECT SRL 2,180,665
SUTER INN COM SRL 1,005,326
CENTRUL DE ASISTENTA SI INGRUJIRE BATRANI GEROMED SRL 921,204
TEHNOEXPERT DESIGN SRL 873,189
OPTIM CENTER SRL-D 865,838
NIK & SARA TRAVEL TRANS SRL 733,291
VERSACI INTERNATIONAL SRL 600,000
PREMIER FAMILY HOUSE SRL 585,363

The 10 largest companies in terms of total revenue in sector
Residential care activities earned total revenue of RON
14,015,706 and accounted for 29.82% of the industry's total
revenue.

TOP 10 COMPANIES BY TOTAL REVENUE IN THE SECTOR
RESIDENTIAL CARE ACTIVITIES FOR MENTAL RETARDATION,
MENTAL HEALTH AND SUBSTANCE ABUSE WERE:

COMPANY RON
LUX ECHITAS SRL 262,834
OMNIA PROFESSIONAL SRL 192,241
CLINICA ALIAT ALPHA SRL 144,650
IKC DEPARTAMENTUL PSIHOLOGIC SRL 118,205
ALFA-CENTRUL DE SANATATE PSIHICA SI COMPORTAMENTALA SRL 106,058
ALIAT REZIDENTIAL SIGMA SRL 81,115
MINNIE PSYCHOLOGICAL CENTER SRL-D 62,659
ALIAT REZIDENTIAL DELTA SRL 57,561
ASESOFT INVEST SRL 45,651
PSY MED STOICA SRL 31,002

The 10 largest companies in terms of total revenue in sector
Residential care activities earned total revenue of RON
1,101,976 and accounted for 2.34% of the industry's total
revenue.

IV. EXPENSES

The combined costs of the companies in the Residential care
activities industry reached RON 44,483,170 in 2016.

In annual terms, total expenses grew by 16.80% compared to
2015 and increased by 41.72% in comparison to 2014.

We expect, based on the trend in the last three years, the total
costs of the Residential care activities industry to change at a
compound annual growth rate (CAGR) of 19.05% in 2017.

RETARDATION, MENTAL HEALTH AND SUBSTANCE ABUSE

INDUSTRY'S TOTAL COSTS STRUCTURE BY SECTORS

3.15%

45.26%
. Residential care activities for the elderly and disabled

. Residential nursing care activities
. Other residential care activities

Residential care activities for mental retardation, mental health and substance abuse

Other residential care activities marked the highest annual
increase in total expenses, of 64.55%, while total expenses
went down the most, by 64.54%, for Residential care activities
for mental retardation, mental health and substance abuse.

The biggest spenders in the industry, with costs of over 10%
of industry's costs, numbered 13, including LAZA MEDVET
FARM SRL, OPTIM CENTER SRL-D, LIFE CARE HOME SRL,
ONE TO ONE NURSING SRL, TEHNOEXPERT DESIGN SRL.
The medium spenders, or those in the 5% and 10% range
count 10 and include ANDREA ROM I/E SRL, HEALTHY LIVING
SRL, FLORIANA HOUSE SRL, CENTRUL MEDICAL DE
INGRIJIRI PALEATIVE SF. ELENA SRL, PROYECTOS
TURISTICOS BRAN EBRO SRL. Below 5% threshhold are 131
companies, including VERSACI INTERNATIONAL SRL, SANDIA
INTERNATIONAL SRL, SENIOR CENTER SRL, RECUMED TOP
SRL, LIVE CENTER S.R.L..

Employment expenses in the Residential care activities
industry grew by 10.63% on the year to RON 11,754,852 in
2016.

The highest growth in labour costs, of 49.64%, was registered
by Residential nursing care activities, while Residential care
activities for mental retardation, mental health and substance
abuse marked the sharpest fall, of 79.56%.

The monthly costs per employee in the Residential care
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activities industry averaged RON 1,512 in 2016, RON 1,872 in
2015 and RON 1,594 in 2014.

EMPLOYMENT EXPENSES IN RESIDENTIAL CARE ACTIVITIES BY
SECTORS IN 2016

RANK SECTOR EMPLOYMENT AVERAGE
EXPENSES EXPENSES PER
(RON) EMPLOYEE
(RON)
1 RESIDENTIAL NURSING CARE ACTIVITIES 5,557,528 20,815
2 RESIDENTIAL CARE ACTIVITIES FOR THE 5,217,895 16,055
ELDERLY AND DISABLED
3 OTHER RESIDENTIAL CARE ACTIVITIES 583,897 15,366
4 RESIDENTIAL CARE ACTIVITIES FOR MENTAL 395,532 21,974
RETARDATION, MENTAL HEALTH AND
SUBSTANCE ABUSE

THE TOP 10 COMPANIES BY AVERAGE MONTHLY COSTS PER
EMPLOYEE IN THE INDUSTRY

EXPENSES ON TAXES BY SECTORS

RANK SECTOR RON  Y/Y CHANGE
1 RESIDENTIAL NURSING CARE ACTIVITIES 299,033 192.37%
2 RESIDENTIAL CARE ACTIVITIES FOR THE 203,473 -4.24%
ELDERLY AND DISABLED
3 OTHER RESIDENTIAL CARE ACTIVITIES 59,514  -20.84%
4 RESIDENTIAL CARE ACTIVITIES FOR MENTAL 19,396 100.72%
RETARDATION, MENTAL HEALTH AND
SUBSTANCE ABUSE

V. PROFITABILITY

The industry’s net profit amounted to RON 1,935,339 in 2016,
compared to a net profit of RON 328,667 in 2015 and a net
loss of RON 2,035,631 in 2014.

RANK COMPANY RON
1 MEDICAL GOVORA S.A. 3,483 TOP 10 COMPANIES BY HIGHEST NET PROFIT IN RESIDENTIAL
2 CASA NANDRU SRL 3,100 CARE ACTIVITIES
3 CENTRUL ALIAT VIOLETAS.R.L. 2,468 RANK COMPANY RON
4 CENTRUL MEDICAL SAMA S.A. 2,404 1 CENTRUL MEDICAL SAMA S.A. 896,443
5 SCORSEZE NURSING SRL 2,201 2 SUTER INN COM SRL 465461
6 LUXECHITAS SRL 2114 3 GERONTO LIFE MED SRL 335,925
7 CENTRUL SOCIOMEDICAL PENTRU VARSTNICI SRL 2,057 4 NEW JOB OPPORTUNITY SRL 329,500
8 ALIAT REZIDENTIAL SIGMA SRL 2,055 5 VERSACI INTERNATIONAL SRL 323,856
9 GLOW MEDICAL PREVENT SRL 1,987 6 PREMIER FAMILY HOUSE SRL 230,607
10 NIMEX NURSING SRL 1,987 7 CENTRUL DE ASISTENTA SI INGRIJIRE BATRANI GEROMED 183,388
SRL

8 ONE TO ONE NURSING SRL 178,198
The industry's tax expenses stood at RON 581,416 in 2016. In 9_RESIDENCE GANESH SRL 2
10 LAZA MEDVET FARM SRL 165,975

2015 it paid taxes of RON 399,598. In 2014 the industry paid
RON 398,179 in taxes.

@ Average taxes expenses by company 3775
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TOP COMPANIES BY HIGHEST NET LOSS IN RESIDENTIAL CARE

ACTIVITIES
RANK COMPANY RON
1 ROTOP SRL 1,498,606
2 MIRAFLOR SRL 745,619
3 NAPOSEM CLUJ SRL 283,336
4 FLORIANA HOUSE SRL 218,885
5 CENTRULALIAT VIOLETAS.R.L. 165,560

The Residential care activities industry’s return on equity
(ROE) is -15.39% compared to -3.03% in 2015 and 14.33% in
2014,

The Residential care activities's return on assets (ROA) was
3.53%, while in 2015 it amounted to 0.65% and -4.26% in
2014.
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TOP 10 COMPANIES BY HIGHEST AVERAGE NET PROFIT PER
EMPLOYEE IN RESIDENTIAL CARE ACTIVITIES

RANK COMPANY RON COMPANY HEA
DQUARTERS
(cIry)
1 SUTER INN COM SRL 465,461 BUCHARES
T
2 NEW JOB OPPORTUNITY SRL 329,500 BUCHARES
T
3 TERAKIN MED SRL 98,388 ARAD
4 MEDICOR SRL 98,249 BIHOR
5 NORTH STAR HOUSE SRL 89,044 SIBIU
6 NINALULU SRL 80,430 MURES
7 LUKBY BY BLS SRL 79,781 ILFOV
8 NIMEX NURSING SRL 60,594 ILFOV
9 CENTRUL MEDICAL SINA SRL 51,418 CLUJ
10 RESIDENCE GANESH SRL 42,780 BUCHARES
T

About 30.00% of the 10 leading companies in terms of net
profit per employee are located in Bucharest, while 20.00%
are llfov-based and 10.00% are headquartered in Cluj.

The average net sales revenue per employee in the
Residential care activities industry amounted to RON 70,276
in 2016, down by 9.57% compared to 2015 and down by
11.42% compared to 2014.

The Residential care activities field generated an average RON
72,531 in total revenue per employee. In 2015 and 2014 the
figure was RON 82,056 and RON 82,413, respectively.

The average total revenue per company in the Residential
care activities industry grew to RON 305,194 in 2016 from
RON 275,267 in 2015. The 2014 value was RON 241,879.

A company in the Residential care activities market made on
average a net sales revenue of RON 295,707 in 2016,
compared to RON 260,692 in 2015 and RON 232,842 in 2014.

AVERAGE REVENUES PER EMPLOYEE IN RESIDENTIAL CARE
ACTIVITIES IN 2016

SECTOR AVERAGE NET AVERAGE NUMBER OF

SALES TOTAL  EMPLOYEES
REVENUE REVENUE
(RON) (RON)
RESIDENTIAL NURSING CARE ACTIVITIES 64,676 68,266 267
OTHER RESIDENTIAL CARE ACTIVITIES 142,426 143,534 38
RESIDENTIAL CARE ACTIVITIES FOR THE 66,962 68,316 325
ELDERLY AND DISABLED
RESIDENTIAL CARE ACTIVITIES FOR MENTAL 60,866 61,988 18
RETARDATION, MENTAL HEALTH AND
SUBSTANCE ABUSE

AVERAGE REVENUE PER COMPANY IN RESIDENTIAL CARE
ACTIVITIES IN 2016

SECTOR AVERAGE NET AVERAGE  NUMBER OF
SALES TOTAL  COMPANIES
REVENUE REVENUE
(RON) (RON)
RESIDENTIAL NURSING CARE ACTIVITIES 523,290 552,334 33
OTHER RESIDENTIAL CARE ACTIVITIES 416,321 419,562 13
RESIDENTIAL CARE ACTIVITIES FOR THE 239,149 243,987 91
ELDERLY AND DISABLED
RESIDENTIAL CARE ACTIVITIES FOR MENTAL 64,446 65,634 17
RETARDATION, MENTAL HEALTH AND
SUBSTANCE ABUSE

The total indebtedness of the companies in the Residential
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care activities industry was RON 64,891,265 versus RON
35,383,433 a year ago. In 2014 the industry's indebtedness
totalled RON 59,886,278.

INDUSTRY'S INDEBTEDNESS BY SECTORS (RON)

SECTOR 2016 2015 2014
RESIDENTIAL CARE ACTIVITIES FOR THE 30,427,062 9,549,715 28,878,294
ELDERLY AND DISABLED

RESIDENTIAL NURSING CARE ACTIVITIES 30,097,992 24,796,195 27,823,857
OTHER RESIDENTIAL CARE ACTIVITIES 3,537,110 1,037,523 2,701,401
RESIDENTIAL CARE ACTIVITIES FOR MENTAL 829,101 482,726
RETARDATION, MENTAL HEALTH AND

SUBSTANCE ABUSE

Debt-to-assets ratio of the companies in the industry is 1.18 in
2016. It was 0.70 in 2015 and 1.25 in 2014.

VI. EMPLOYMENT

A total of 648 people were employed in the Residential care
activities sector at the end of 2016, compared to 473 in 2015
and 361in 2014.

NUMBER OF EMPLOYEES BY INDUSTRY SECTORS

SECTOR NUMBER SHARE OF

INDUSTRY

TOTAL

RESIDENTIAL CARE ACTIVITIES FOR THE ELDERLY AND 325 50.15%
DISABLED

RESIDENTIAL NURSING CARE ACTIVITIES 267 41.20%

OTHER RESIDENTIAL CARE ACTIVITIES 38 5.86%

RESIDENTIAL CARE ACTIVITIES FOR MENTAL RETARDATION, 18 278%

MENTAL HEALTH AND SUBSTANCE ABUSE

ALLOCATION OF EMPLOYEES BY INDUSTRY'S SECTORS
267

325
. Residential care activities for the elderly and disabled
. Residential nursing care activities
. Other residential care activities

Residential care activities for mental retardation, mental health and substance abuse

The analysis on companies’ sizes by the number of
employees, shows that 85 firms have less than 50
employees*, 3 have between 50 and 250 employees*.

* Companies without data in the number of employees at end of the year are not
taken into consideration.

The employees of the leading 10 companies in terms of
numbers make up 52.31% of the workforce in the industry in
2016.

TOP 10 COMPANIES BY SHARE IN INDUSTRY'S TOTAL NUMBER OF

EMPLOYEES
RANK COMPANY NUMBER OF SHARE
EMPLOYEES

1 CENTRUL MEDICAL SAMA S.A. 91 14.04%

2 GERONTO LIFE MED SRL 70 10.80%

3 MIRAFLOR SRL 51 7.87%

4 CENTRUL MEDICAL DE INGRUIRI PALEATIVE SF. 24 3.70%

ELENA SRL

5 LIFE CARE HOME SRL 22 3.40%

6 TEHNOEXPERT DESIGN SRL 17 2.62%

7 CAMINUL SF. DUMITRU SRL 17 2.62%

8 TANGENT ALZHEIMER CARE SRL 17 2.62%

9 OPTIM CENTER SRL-D 15 231%
10 CORSICA OBIECT SRL 15 2.31%

The Residential care activities industry is the 81st largest
employer in the country with 648 employees with the largest
employer being Retail trade, except of motor vehicles and
motorcycles with 437,697 and Activities of extraterritorial
organisations and bodies at the bottom with 1 employees.

We expect, based on the trend in the last three years, the
number of employees of the Residential care activities
industry to change at a compound annual growth rate (CAGR)
of 33.98% in 2017.
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We'd be glad to discuss our services or your project in
detail and help you come up with a solution.

Email us at consulting@seenews.com
Callus on +359 2 80 12 630
Live chat available at SeeNews.com

Disclaimer

Whilst the information contained in this industry report
has been given in good faith and every effort has been
made to ensure its accuracy, SeeNews cannot guarantee
the accuracy of this information and hereby expressly
disclaims any responsibility for error, mis-interpretation
and any and all loss, disappointment, negligence or
damage caused by reliance on the information contained
in the industry report or any failure or alleged failure in the
delivery of the Service referred to herein, or in the event of
bankruptcy, liquidation or cessation of trade in any
company, individual or firm referred to herein.
Confirmation of the information accuracy should be
sought from the establishments concerned. Unless
otherwise stated, the copyrights and any other rights in all
material on this site are owned by SeeNews. Use of this
industry report is provided by SeeNews subject to the
following Terms and Conditions:

1. Use of this industry report constitutes your acceptance
of these Terms and Conditions which take effect when
you first use this industry report. SeeNews reserves the
right to change these terms and conditions at any time by
posting changes online. You are responsible for reviewing
regularly information posted online to obtain timely
notice of such changes. Your continued use of the
industry report after changes are posted constitutes your
acceptance of this agreement.

2. Neither SeeNews nor other related parties, whilst
endeavouring to provide 24/7 availability, will be held
liable if for any reason the industry report is unavailable at
any time.

3. Access to this industry report may be suspended
temporarily or permanently and without notice.

4. Whilst SeeNews endeavours to ensure that the
information on this site is correct and up-to-date, no
warranty, express or implied, is given as to its accuracy
and SeeNews does not accept any liability for error or
omission.

5. Part of this industry report contains materials submitted
to SeeNews by third parties. Third parties are responsible
for ensuring that materials submitted for inclusion on this
industry report complies with national and relevant
international law. SeeNews can not guarantee the
accuracy of this material and hereby expressly disclaims
any responsibility for error, omission or inaccuracy in the

material, misinterpretation and any all loss,
disappointment, negligence or damage caused by reliance
on the information contained in the industry report or any
failure or alleged failure in the delivery of the services
referred to herein, or in the event of
bankruptcy,liquidation or cessation of trade of any
company, individual or firm referred to herein.
Confirmation of the information accuracy should be
sought from the establishments concerned or from
SeeNews upon explicit request.

6. SeeNews shall not be liable for any damages (including,
without limitation, damages for loss of business or loss of
profits) arising in contract, tort or otherwise from the use
of or inability to use this industry report, or any data
contained in it, or from any action or decision taken as a
result of using this industry report or any such
information.

7. SeeNews accepts no responsibility for the content of any
site to which a hypertext link from this industry report
exists. Such links are provided for your convenience on an
"as is” and "as available” basis with no warranty, express or
implied, for the information provided within them.

8. If any of these terms should be determined to be illegal,
invalid or otherwise unenforceable by reason of the laws
of any state or country in which these terms are intended
to be effective, then to the extent and within the
jurisdiction in which that term is illegal, invalid or
enforceable, it shall be severed and deleted from the clause
concerned and the remaining terms and conditions shall
remain in full force and effect and continue to be binding
and enforceable.

9. By accessing and reading any part of this industry
report, you should have accepted these Terms in full.

All rights reserved. Downloads and print extracts of
SeeNews are allowed for personal and non-commercial
use only. Re-publication or redistribution of content,
including by framing, is strictly prohibited without the
prior written consent of SeeNews Ltd., Sofia, Bulgaria.
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