Mexnunen qokaan 3a aeiinocrra na ,Bara
Mu Xoagnnare” AJl
3a BTOpo TpHMeceuue Ha 2012 r., ceraacho
w1000, an. 4, 7. 2 ot 3TILIK

1. Hadopmauns 3a BaKHH CHLOHTHA, HACTHIAIN
npe3 TPHMECEUHETO H ¢ HATPYNBANE 0T HAYAIOTO
Ha HHAHCOBATA FO/INHA /10 KPaf HA ChOTBETHOTO
TpHMeced e,

Ha 17.04.2012 r. e n3nanen ofpuumanes cepTHdurat
oT MuumcTepeTBOTO Ha ThProBusTa,
MPOMHULICHOCTTA H TYPH3MA, JHPEKIHA BITHCBAHHA
Ha komnadud, Hukozua, penybnumka Kumup Bie
Bpb3Ka ¢ yupeassaHeto Ha IV Development Facility
Management Company™ 001 ChrnacHo
yupeauTenuua axt . Buta Mu Xoaanare™ All e
zanucan 330 akumn (330 espo) — 33% oT kanuTana.

1.1. lIpnpoGueane na JAMA,

3a nepuona 01.01.2012 r. - 30.06.2012 r.

JPYXKECTBOTO He ¢ npuaoduno  asaroTpaiivu
MATCPHAIHH aKTHEH.
1.2. PesyaTaTi oT ocHOBHA aeiinoct

3a nepuopa 01.01.2012 r. — 30.06.2012 r. na
HHAHBMAYAAHA  OCHOBA  JPYMECTBOTO He ¢
peanuIupane npuxon oT npojasson.
JdpysecteoTo € aKyMYIHPAIO  pasXou
ofiHuaiinaTa aefiHocT B pasMep Ha 4 XHAAH JeBa.
PuuancoBuaT pezyatat Ha “Buta Mu Xonauure”
Al kem 30062012 r, e cueroroana 3aryba B
pasmep Ha 66 xun. neea.

oT

2, Hudopmanng 3a CRIOMEHHTE FOJEMH CIEIKN
MEATY CBBPIAHM JIHIA.

3a nepuopa 01.01.2012 r. — 30.06.2012 r. . Bura
Mu Xonauure” AJl He e CKMOYBANG FOJNEMH CASTKH
ChC CEBP3AHM  NHLE, HIKNOYBANKH CICNKH  OT
obHuaiiHa cTonadcka neiHoCT.

3. Packose, cebp3ann ¢ gefinocrra na ,Bura Mn
Xoaanure” Al

PHckoBeTe, NOMECTEHH B TAzM TOUKA, C4 CEBP3IAHM C
neiHocTTa Ha Buta My Xonauure™ AJL
Bramoikuo e Gbjewmte pezyntatd oT aeiHocTTa Ha
EMHTEHTA ja Ce pasiHyaBaT oOT 3anomeHHTe B
[lpocnexTa NporHOIHM PeIYATATH MO BIHAHHE Ha
puckopute (axropd, nocouenn B [lpocnexra. B
Pe3VITAT HA TOBA € BhIMOMHO HHBECTHTOPHTE ja

Interim Activity Report
of ,,Vita Mi Holdings” AD
For the second quarter of 2012, according Art. 1000,
paragraph 4, p. 2 of Public Offering of Securities Act

I. Information about important events that
occurred during the quarter and cumulatively
since the beginning of the financial year to the end
of the trimester.

On 17.04.2012 he was issued an official certificate
from the Ministry of Commerce, Industry and
Tourism, Directorate entries of companies, Nicosia,
Cyprus in connection with the establishment of "IV
Development Facility Management Company" LTD.
Under its statutes, "Vita Mi Holdings" SA has
recorded 330 shares (330 million) - 33% of the
capital.

1.1. Acquisition of Fixed Assets.
For the period 01.01.2012 - 30.06.2012, the company
has  not acquired any tangible assets.

1.2. Results  from  operating  activities
For the period 01.01.2012 - 30.06.2012, on an
individual basis, the company has not generated any
revenue from sales or extra income.

The Company has accumulated expenses from its
basic activity, at the amount of BGN 4 thousand,
The financial result of ,,Vita Mi Holdings™ AD till
30.06.2012 is an accounting loss amounted to BGN
66 thousand.

2, Information on major transactions concluded,
between related persons.
For the period 01.01.2012 - 30.06.2012, ,Vita Mi
Holdings™ AD has not signed any big contracts with
related person, excluding transactions form its
ordinary business activity.

3. Risks related to the activity of . Vita Mi
Holdings” AD

Risks appearing in this section are related to the
activities of “Vita Mi Holdings™ 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




3ar}'ﬁnr HYACTHYHO HJIH HIUAND CEOHMTE HHBECTHLHH.

LButa Mu Xonguure”™ AJll e wu3omeHo Ha
crieuuuHK puckope. Te OT CBOA CTpaHa OKa3BaT
BIHAHHE KAKTO MHIAMBHAYANHO, Taka W KaTo Habop
oT thakropH. Hakom oT pucKoBeTe, npejl KOHTO e
winpageo  [lpyswecteoto  morat  ga Owaar
OFPaHHYEHH, M TEXHWTE [nocneicTeua faa Owaar
CMEKHEHH, JAOKATO JAPYrH Ca H3IBBH KOHTpOIa M
BbaMOdHOCTTA  Ha  JIpysectBoTo 33 TAXHOTO
perynupane.

ObwmaT nnan Ha pbroBoacTBOTO Ha [IpyikecTBoTo
3@ YNpaBJcHHE Ha PpHcKa ce (OKycHpa BBpXY
HETMPEIBHIAMMOCTTA Ha EbHHRI-IEGB]-‘ITE nazapH H ce
CTPEMH Jla CBele 0 MHHHMYM MOTEHLMAIHOTO
OTPHLATENHO BhiAeicTEME BLPXY (HHAHCOBOTO
cheTosHue Ha JlpysecTroTo,

Mazapen Puex., [leitwocrra wa  Burta Mu
Xonguure" AJl e cebpsada ¢ nasapa Ha HEABHAHMH
HMOTH. JIpy:KecTBOTO Bb3HAMEPABA /14 OCLLUIECTEH
HHBESCTHUMA B HIIPadIaHe HA ThProBckH LEHTRR B
E'Lnrapuu, KAKTO H Ja OCBLINECTBH I'IPH,E[GEHBHH'E: Ha
MAMOPHTAPHH  JIANI0BE  OT KANWTANLA HA  [PBLUKKH
KOMITZHHM, OMEPHPAILH Ha 1a3apa Ha HEJBHKHMH
HMOTH.

Lenosn puek. [lpossneHHeTo Ha TO3H pPHCK e
CB’I:]]SEHD C NMOTEHUHANHATA ONACHOCT OT NMOHHMKEHHE
Ha LeHWTEe Ha  HeJEHXMMHTE HMOTH, Cliel
NOCTPOABAHETO MM, B ciydad Ha npogamba Ha
narpanedus obext. LleHOBH pHCK ChillecTBYBA H Mo
OTHOLWEHHE HA ONACHOCTTA LIEHHTE Ha OTIOaBaHE noj
HaeM Ha TBProOBCKH TUIONIH Ja c¢ NOoHHMAAT, B
cyuai, 4e eMHTeHTA 3anazd cobDcTBeHoCTTa Ha
obeKTHTe CH M I'H OTAABA N0 HAEM. HOHMMKEHHETO,
KaKkTO B HASMHHTE HHBA, TaAKa H B NPpOJAaKHHTE LIEHH
Modke f1a Obfe npeaMiIBHKAHO OT KOHKYpPeHTeH
HATHCK, OT CBPBX NpeanaradHe M oT OrpaHH4YeHO
TI:rPCEHE.“ J.lp}'l'ﬂ MPpOABICHHE HAa  TO3H PHL‘K,
npeicTagnaBa OMacHOCTTA  OT  HapacTBaHe
cebecToiiocTra Ha ofeKkTuTe, KakTo nopaad ro-
BHCOKH LEHH HA CTPOMTENHHTE MATepHaiM, Taka W
nopajgH NOBHIIABAHE B UEHHTE HA TPRYIA B CEKTOPRA.

Crneundnryven Puck Ha Emmrenra, Puckst ce
CBBPIBA C XAPAKTEPHCTHKHMTE HA TPOSKTHTE M
KoMnaHuuTe, B Kouto . Bura Mwu Xongunre" AJl
BbiHAMepsaBa 2a  WHBeCTHpa, Muoro e Basuo
BBIBPALIAEMOCTTA OT MHBECTHPAHMA KATIMTaN 1A
ﬁ'b.'lﬂ AACKBATHA Ha NOETHA PHCK. Crenedra Ha PHCK
OCHOBHO  Ce€  Onpeilens  oT  CTeNeHTa  Ha
JHBepcHpHKaLIMA HA MHBECTHUHOHHHUA nopTdeiin Ha
EMHTEHTA. Kum JATATA HA HITOTEAHE HA HACTOAINHA
JoKyMeHT Buta Mu Xonauure" HAMa oCbUISCTREHH
HHBECTHILHH, HueecTHuHoHHATA  CTpaTerHa  Ha

to partially or completely lose their investments.

“Vita Mi Holdings” AD 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. Activity of "Vita Mi Holdings AD is
connected to the real estate market. The Company
intends to make an investment in building a shopping
center in Bulgaria and to implement the acquisition of
majority shares in the capital of Greek companies
operating in the real estate market.

Price risk. Manifestation of this risk is related to the
potential dangers of decrease in real estate prices,
building after them, in case of sale of built object.
Price risk exists with respect to the risk prices of
renting commercial areas to decrease, in the event that
the issuer maintain ownership of its sites and lease
them. reduction in both wage levels and the sales
prices can be caused by competitive pressures from
excess supply and limited demand. Another
manifestation of this risk, the risk of increased cost of
the objects due to higher prices of construction
materials and therefore increase the price of labor in
the sector,

Specific Risk Of The Issuer. The risk associated
with the characteristics of projects and companies in
which "Vita Mi Holdings™ AD plans to invest. It is
very important return on invested capital would be
adequate to the risk taken. The degree of risk is
mainly determined by the degree of diversification of
investment portfolio issuer, At the date of preparation
of this document, Vita Mi Holdings made no
investments. The issuer's investment strategy includes
investments in real estate projects and in particular
r’%hopping centers in major cities of the country and




eMMTEHTE BRUOYBE HHBECTAUMH B NPOBKTH 34
HEABIRIEMH  MOTH  H PO-CHEIHAIHO  TLPTOBOKY
HEHTPOBE B TO-TOJIGMMTE TPajoBe Ha CTpamTa,
K4KT0 ¥ DpraofuBae HA MBKOPUTRPEH Qa1 OT
psIKa KOMIIAHMR  OoncpHpawla HBa  1asapa H
gensrxuMe  HMotn,  Hanbamenvero  #Ba TE3R
CTPATEIHA e OCHIYPH OFpaHduABaHe Ha pHeKa
NOCPEACTBOM BRTPRCEKTOpHA autepeHbuKatia,
VnpagseHHero Hi PHCKA He ¢ CBEP3AH0 C AKTHRHO
VOPABACHHS HY  HHBECTHIMHTE, HAISMAHETO Ha
BUCORO KEAMMDHUIHMPAR HEPCOHE HA PBROBONHHTE
FIOGMELHY, 3RCHACH KOHTPON BRPXY HANWITHEHHETD Ha
CTPATErHITE M NAAHOBETE HA SMUTE Y,

Jnxeunen Paex. Hpospasnnero Ha AHKBHUTAAT

PHEK 1O OTHOWEHHE Na AelHOCTIA HA ~Bira Ma
Xopaware” AJL ce ChBP3BAa € BLIMOKHOCTIZ 32
AMTICA  MA  DaspeMemiii MO HEeJOCTATHYUHN
HAAMUHY CPEICTRA 32 NOCPEHIANT HA BCHUKH TEKY M
FUABIUKEHHA HA ApY/KeCcTBOTO. T3 PHEK MOKe Aa
HACTRIN, KAKIO UpM  3MauHTeine salasspe nHa
HAQUEAHMATA  OF  CTpaia  Ha  JUILRHHLHTE 34
APYIKECTHOTO, TAKA M NPY HENPABHINO YNPIBICHHE
HE  OAPHUHMTE  TIOTOMH 0T  OCHOBHATA,
HHBecTHHHOHNETE W thunpancosara. aelivocTn Ha
JBura  Ma Xomauare"  AJL Henpasumuoro
YOPABASHHE HA [APHUHATE TOTOUN B CRCHTYRIHO
HACTLIIBAHETO Ha JEHKBHIHA K{Jﬂiiﬂ MOFAT Aa jgoseiar
A0 PeAnMINpANEro HA HenpeAsnaeHn saryGu n
NPOUYCHATH 1I0A3H OT CIPAHa HA JIPYIKECTROTO,
[TpoTuBojeiicTBHE Ha NPOSBACHHETO Ha JNKBHIHIA
pHER soske aa Obie NOLILPAAHETO HE MITHHManHA
NAPHMHA HIIHYHOCT DLB BCEKH €AHH MOMEHT W
(PABHAHOTO YHPABACHHE HO NAPHUHHTE TIOTONH OT
AeiHOCTTa,

acquiting a majority stake by a Greck company
operating on the real estate market,

Liquidity Risk. Manifestation of liquidity risk in
respect of the activities of my Vita Mi Holdings AD is
associated with the possible lack of timely and / or
insufficient funds available to meet all current
obligations of the company. This risk may occur, as in
a significant delay in payments by the debtors of the
company, and improper management of cash flows
from the base, investment and financial activities of
Vita Mi Holdings AD. Improper management of cash
flows and eventually the occurrence of a liquidity
crisis could lead to the realization of unexpecied
losses and lost profits from the company. Countering
the manifestation of lquidity risk may be to maintain
a minimum cash at any one time and the proper
management of cash flows from its operations,

Date: 20007.2012

Teoagpoc Aecnnps

(Marmumsrenen aapexrop Ha Bura Mu Xoaguure™ AJl/ Executive Director of “Vita Mi Holdings”
AD)




