Me:xauHeH JO0KJIA 32 JeHHOCTTAa Ha
wborarca.Kom” AJl
KbM TpeTo Tpumeceuune Ha 2011 r.,
ceraacHo 4i.1000, an.4, 1. 2 ot SIIIHK

1. Hudopmanusa 3a BaKkHM CHOMTHA,
HACTBIWIN Tpe3 TpUMeceYuero M C
HATPYNBaHe OT HA4YaJl0TO Ha (uHAHCOBaTa
rOJIMHA /10 Kpasi Ha CbOTBETHOTO TPUMecevue.
[Ipe3 oTyeTHUs nEpUOI HE ca HACTHIWIN
3HAYUMH CHOUTHSI.

1.1. Ilpunodusane Ha JIMA.

3a mepuoma 01.01.2011 r. - 30.09.2011 r.
JPY’XECTBOTO HE € TPHUAOOMIO IBJITOTPaiHU
MaTepHaH! aKTHUBH.

1.2. Pe3yJITATH OT OCHOBHA JIE{HOCT

3a mepuoma 01.01.2011 r. — 30.09.2011 r. Ha
WHJUBUyallHA OCHOBa JPY>KECTBOTO HE €
peanusupano MIPUXO0J oT POJaXK0u.
Jpy>XecTBOTO € aKyMyJHpaao pa3Xxoau OT
obnuaiiHaTa ACHHOCT B pa3Mep Ha 6 XWISAU
JeBa.

Ksm 30.09.2011 r. ,,borarca.Kom” AJl Hsma
B3eMaHuda. JlpyXecTBOTO HMa KpaTKOCPOUHU
3aabJDKEHUS B pa3mep 11 xui. jiB.
@duHaHCOBUAT pe3ynrar Ha ,,borarca.Kom™ AJl
kbM 30.09.2011 1. e cueroBogHa 3aryba B
pa3Mep Ha 23 XuJ. JeBa.

2. Wndopmanusi 3a CKJIKYEHUTE TOJEeMH
C/IeJIKM MEXKYy CBbP3aHu JuIa.

3a mepwoma 01.01.2011 r. — 30.09.2011 r.
,borarca.Kom” AJl HE € CKIIIOYBAJIO TOJEMHU
CIHEIKH CBbC CBBP3aHU JIMIQA, W3KIOYBANKHU
CIIEJIKH OT OOMYaiiHa CTONAHCKa JIEHHOCT.

3. PuckoBe, cBBbp3aHM ¢ [JeifHOCTTa Ha
wborarca.Kom” AJl

PuckoBere, momecTeHM B Ta3M TOYKa, ca
cBbp3anu ¢ nerHoctra Ha ,,bBOI'ATCA.KOM”
AN

Bb3moxkHO €  Obuemmre  pe3yaTratd  OT
NeHOCTTa Ha €MHUTEHTa Ja Ce pa3iuyaBaT OT
3anokeHute B [IpocniekTa MporHo3HU pe3ysiTaTh
MOJT BIUSIHUE HAa PUCKOBUTE (PAKTOPH, TOCOYCHH
B [Ipocniekra. B pe3ynTar Ha TOBa € BB3MOXKHO

Interim Activity Report
of ,,Bougatsa. Com” AD
For third quarter of 2011, under Art. 1000,
paragraph 4, p. 2 of the Public Offering of
Securities Act

1. Information about important events which
occurred during the three months and
cumulatively since the beginning of the
financial year to the end of the period.

During the reported period , no significant events
have occurred.

1.1. Acquisition of Fixed Assets.
For the period 01.01.2011 - 30.09.2011, the
company has not acquired any tangible assets.

1.2. Results from the operating activity
For the period 01.01.2011 - 30.09.2011, on an
individual basis, the company has not generated
any revenue from sales. The Company has
accumulated expenses from its basic activiy at
the amount of BGN 6 thousand.

Up to 30.09.2011 ,,Bougatsa.Com” AD has no
receivables. The company has short term
liabilities amounting to BGN 11 thousand.

The financial result of ,,Bougatsa.Com” AD till
30.09.2011 is an accounting loss amounting to
BGN 23 thousand.

2. Information on major transactions
concluded between related persons.
For the period 01.01.2011 - 30.09.2011,

,Bougatsa.Com” AD has not signed any great

contracts with related persons, excluding
transactions from the ordinary of business
activity.

3. Risks related to the activity of

,Bougatsa.com” AD
Risks appearing in this section are related to the
activities of BOUGATSA.COM AD.

It is possible that future performance of the issuer
to differ from those laid down in the Prospectus
forecasts under the influence of risk factors
mentioned in the Prospectus. As a result, it is
possible investors to partially or completely lose




MHBECTUTOPUTE Ja 3ary0AT 4YacTUYHO WM
U3LAJI0 CBOUTE MHBECTULINU.
,bOT'ATCA.KOM” e HA3JI0KEHO Ha
cneuuuyHu pHuckoBe. Te OT cBOsS CTpaHa
OKa3BaT BIMAHHE KAaKTO MHAMBHIYaJIHO, TaKa H
Kato Habop oT ¢akropu. Hsxou oT puckosere,
npel KOWTO € M3NpaBeHO Jlpy:KeCTBOTO Morat
na ObIaT OrpaHUYCHH, U TEXHUTE IMOCIEICTBUS
Ja ObAaT CMEKYEHHU, JOKAaTO JPyTrU ca U3BBH
KOHTpOJIa U Bb3MOXHOCTTa Ha J[py>KecTBOTO 3a
TAXHOTO PETyJIHpaHE.

OO0umsaT mIaH Ha  PBKOBOJACTBOTO  Ha
JpyKecTBOTO 3a YIpaBICHHE Ha pHCKa C€
¢okycupa  BBPXY  HEOPUABHIMMOCTTa  Ha
(uHAHCOBUTE Ma3apu U C€ CTPEMHM Jla CBEAE 10
MUHUMYM MOTEHLIUATIHOTO OTPULIATEIHO
BB3JCUCTBUE BbPXY (PMHAHCOBOTO ChCTOSHUE HA
HpyxecTBOTO.

Ilazapen puck - Ilazappr, Ha KOHTO
JpykecTBOTO 1€ pa3BHBa CBOSTa IEHHOCT €
nmazapbT Ha  XPaHHTEIHO —  BKyCOBara
IIPOMUIIIEHOCT. XpaHHUTETHO-BKyCcOBaTa
IPOMHUIUIEHOCT € €AWH OT Hal-BaXHUTE H
JUHAMUYHU T[POMUILUIEHH ceKkTopu. Kakro
IIOBEYETO Ia3apH y Hac, Taka U TO3U OTOens3a
CWJIHO pa3BUTHE U 3HAYUTEJIEH pacTeX Ipe3
MOCJICAHUTE HAKOJIKO FOJIUHHU.

To3u puck He Moxe na Obae ympaBisBaH
H3IISII0, TBU KaTo TOU 3aBUCH oT
MKOHOMHUYECKUS KJIMMaT B HAalMOHAIEH W
CBETOBEH Maiad. EMUTEHTHT MoOXke Aa HaMaiu
epexTa OT CBHUBAHETO HAa TBPCEHETO KaTo
ONTHMH3MpA  CBOMTE  pPa3XxOdu,  CKIIOYBA
IBJITOCPOYHU  JIOTOBOPU CBC CBOM KJIMEHTH,
KOUTO 1I€ TapaHTUPAT BXOIAL] IAPUYEH IOTOK
3a OIPENENIEH NIEPUO] OT BPEME.

Jlpyr eneMeHT Ha TO3U CEKTOp € BIMSHHUETO Ha
EBponelickusar cpro3. Cien NpuchbeInHABaHETO
Ha bbiarapus kpM eBpomeiickata OOIIHOCT,
OBJArapckuTe MPOU3BOAUTENIM U THPrOBLUU OT
XpaHUTEIHO—BKyCOBaTa IPOMHUIUIEHOCT Ofxa
IPUHYICHU J1a HAIIPABAT CEPUO3HU NHBECTULINH,
3a JJa MOJEPHU3UPAT TEXHOJOTUYHUTE IMPOLIECH,
KOMTO TpsiOBa J1a OTroBapsAT Ha €BPOINEHUCKUTE
U3MCKBaHUs 3a KadecTtBoTO. [lopamm Tasu
npudyrHa, EMUTEHTHT TpsAOBa 1a pa3BHUBa CBOSTA
JIEHHOCT B CUHXPOH C €BPOIICUCKUTE CTaHIAPTH.
3a Ta3u 1en me O0baaT HEOOXOAMMHU CEpUO3HH
WUHBECTUIIMM, TbHA KaToO MPOU3BOJACTBOTO Ha
XpaHUTEIHU  TNPONYKTH €  Hal—CTPUKTHO
HaOJIOJaBaHUAT  OpoLeC OT CTpaHa Ha

their investments.

BOUGATSA.COM is exposed to a specific risks.
They in turn affect both individually and as a set
of factors. Some of the risks facing the Company
may be limited, and their consequences can be
mitigated, while others are beyond the control
and the ability of the Company for their
regulation.

Comprehensive Plan the Company's risk
management focuses on no proposal from
financial markets and seeks to minimize the
potential negative impact on the financial
position of the Company.

Market risk - The market in which the Company
will develop its business is marketing of food -
processing industry. The food industry is one of
the most important and dynamic industries. Like
most markets in the country and noted that strong
growth and significant development in recent
years.

This risk can not be managed entirely as it
depends on the economic climate nationally and
globally. The issuer can reduce the effect of the
contraction in demand by optimizing their costs
long-term contracts signed with its clients to
ensure that incoming cash flow for a certain
period of time.

Another element of this sector is the impact of
the European Union. After the accession of
Bulgaria to the European community, Bulgarian
producers and traders of food were forced to
make major investments to  modernize
technological processes, which must meet
European quality requirements. Therefore issuer
must develop its activities in line with European
standards. For this purpose it will need massive
investment, as food production is the most
closely monitored process of the FEuropean
Commission.




€BPOIEUCKUTE KOMUCHH.

KakTo Obarapckusr, Taka U 4y XKAUTE Ma3apu ca
CHJIHO  3acerHaTd  OT  HMKOHOMMYECKATa.
JIOBIIHUTETHO BIIOIIABAHE HA I1a3apa, Ha KOWTO
JIPY’KECTBOTO I1I€ U3BBPILBA CBOSITA AEMHOCT, 1IE
3acTpamasa JAevHocTra Ha JlpyKecTBOTO, B
CTEIEH, 3aBHUCEIIa OT pa3Mepa Ha Na3apHus Il
Ha ChOTBETHUS Ma3ap.

Konkypennusi - Kato otpacki, XpaHUTEITHO—
BKYyCOBaTa MPOMHUIUICHOCT MpEIoiara HajJIuune
Ha cWiHa KOHKypeHuus. Ha bwarapckust nasap
CBIIECTBYBAaT KAaKTO HAI[MOHAJIHU, Taka U
MEXIYHAPOJAHU KOMIIAHWHM, YHUHUTO [SJI0BE OT
nazapa ca 3HauuTenHU. ChLIEBPEMEHHO ca
HaJIMLE W MHOXECTBO MaJKM M CPEIHH
NPOM3BOJIUTENN U THProBiU. ToBa oOycnaBs u
BHCOKAaTa KOHKYpEHIUS Ha ObaArapckus maszap Ha
XPaHUTEJIHU MPOAYKTH. PUCKBT OT HaBlIM3aHe Ha
HOBM KOHKYPEHTH, KaKTO M pa3lIUpsiBaHE Ha
JSUI0OBE  HA  TOJIEMHUTE IPOU3BOAUTENN U
BHOCUTENU OW HaMalWwio Ma3apHUAT A1 Ha
EmuTeHTa, cienoBaTeNHO - HETOBUTE MPHUXOAU
OT MPOJAKOU.

EMuTEeHTHT cienBa na mpuiara CUCTEMaTUYHO
MOAXOJ 33 BBBEKIAHE M U3MOJ3BaHE B
JEeHHOCTTa CH Ha MWHOBAallMM M  MOJEPHHU
TEXHOJIOTHH, 32 Ja HaMepu KOHKYPEHTHA HuIIa
u na MMOCTUTHE YCTOWYMB pacTex.
MeHUKMBHTBT Ha JIPY’KECTBOTO IIE CE CTPEMH
Ja  u3rpagd  CTaOWIHU — TO3UIMM  Ha
»bOI'ATCA.KOM” AJl Ha OBJITApCKUAT Ta3ap.

JINKBUAHUAT  PUCK C€  CbCTOM  BBB
BeposaTtHocTTa ,,BOIATCA.KOM” A/l na He € B
CBhCTOSIHUE Ja M3IUIalIA TEKYIU CU 3abJKCHHUS.
To3sm puck ce oOyciaBs OT  HSAKOJKO
NpEINOCTaBKU, KaTo Hampumep 3abaBsHe Ha
B3EMaHUATA OT KJIMEHTH, JIUICAa Ha JIOCTAThYEH
napuyeH pecypc B Opoii, 3HAUUTEITHO CBHBaHE
Ha T[OPBYKUTE, KAKTO M OT HENPaBHIHO

yhnpaBieHue Ha (UHAHCOBUS pecypc Ha
HpyxectBoTo. IlpaBMIHOTO ympaBieHHe Ha
NapUYHUTE  [OTOLH,  MNOAABPKAHETO  Ha

OIIpeJieTIeH TapuueH 00eM MOoraT ChIIECTBEHO Ja
HaMaJIAT HEraTMBHOTO BIIMSHHUE HA TO3M PUCK
BbpXy EMuTeHTa.

C men nma 3amasu WIM Ja KOPUIHpa CBOSTA
KaIllUTaJ0Ba CTPYKTypa, Jpy>KeCTBOTO MOXKE Aa
IPOMEHS  PA3NpEleNssHUs  TUBHUICHT  Ha
aKIIMOHEPUTE, Ja  H3I0JI3Ba  pa3iIMyHU
MEXAaHU3MH 3a IIOBUIIABAHE BB3BPAIAEMOCTTA
Ha KaluTajla, J1a W3/1aBa HOBU AKIMM WIM Ja

Both Bulgarian and foreign markets are affected
by the economic. Further deterioration of the
market in which the company will carry out its
activities would threaten the Company, to an
extent depending on the size of the market share
of the market.

Competition - as industry, food industry implies
the existence of strong competition. On the
Bulgarian market, there are both national and
international companies whose market shares are
significant. However there are also numerous
small and medium-sized manufacturers and
traders. This determines the high competition on
the Bulgarian market for food products. The risk
of new competitors and expansion of the shares
of major manufacturers and importers would
reduce the market share of the issuer, therefore -
its sales revenues.

The issuer should apply a systematic approach to
the introduction and use in their business
innovation and technology, to find a competitive
niche and to achieve sustainable growth. The
management company will seek to build a strong
position of BOUGATSA.COM AD on the
Bulgarian market.

Liquidity risk is the likelihood that consists in
BOUGATSA.COM AD is not able to pay its
current obligations. This risk is determined by
several conditions, such as delays in receivables
from customers, lack of sufficient cash resources
in hand, a significant drop in orders and the
mismanagement of resources of the Company.
Proper management of cash flows, maintaining a
monetary amount can significantly reduce the
negative impact of this risk on the issuer.

In order to maintain or adjust its capital structure,
the Company may change the allocations
dividend to shareholders, to wuse different
mechanisms for increasing the return on capital
to issue new shares or to use other generally
accepted methods and practices to reduce debt.




|M3TI0JI3Ba  Jpyrd  OOIOTIpHETH METOmH W
| TPAKTHKHM 3a HAMaJIIBaHe Ha JbJra.
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