Jloknan 3a geiiHocTTa HaA ,,BecTI0MK
IOnuBbpeba Kenurba” AJl
kbM 31.12.2011 1., cpraacuo 432, an.1,
1.2 ot Hapenba N 2

Hacrosamusat 'oguinen nokiajn 3a JeiiHOCTTa Ha
Jpy>KeCTBOTO Mpe/IcTaBs KOMEHTap U aHaJIU3 Ha
dbuHaHCOBUTE OTYETH U JIpyra ChIIECTBEHA
uH(pOpPMAITUsT OTHOCHO (DMHAHCOBOTO CHCTOSIHHE
U pe3ydTaTuTe OT JeHHOCTTa Ha Jlpy»ecTBOTO
Karo oOxBalla eJHOTOAMIIHMS Tepuojs ot 1
aayapu 2011 r. no 31 nexemBpu 2011 1.

HpyxecTBOTO ce choOpassiBa, Mpujara u crasba
B JIEHHOCTTa CH KOPIIOPAaTUBHUTE MPAKTUKH M
MEXKJIYHApOJAHO TMPU3HATUTE CTaHAApTH 3a
n00pO KOPMOPATHUBHO YIIPaBJICHUE, 3aJI0KEHU B

Hanumonanuuss  komekc  3a  KOPIOPAaTUBHO
yHpaBlI€HHE.

Oo0ma uHpopmanus 3a »DeCTIOIK
OnuBbpeba Kenursa” AL

Lbectmomk MOuuBspchn Kemuten” Al e
AKIMOHEPHO JPYKECTBO ChC CEAANUIIE U aJPEC
Ha ynpasinenue: rp. Codus — 1000, Oyi.
Buroma 1A, er. 2, oduc 258, BmucaHo B
TBproeckust perucTsp Inpu AreHnusATa 10
BnucBanusaTa ¢ EMK 200447665.
Jpy>kecTBOTO MMa €IHOCTEIIEHHA CHUCTEMa
yIpaBJ€HHE.

YnenoBe Ha CbBeTa Ha IMPEKTOPUTE
HpyxecTBOTO Ca:

Ha

Ha

° ATtanacuoc Xpucrapac -
M3nbnuurenen Jupexrop;
o Bacunuoc Ilerponexkac — 4YJIEH Ha
CbBeTa Ha TUPEKTOPUTE;
° PIO&HHC CKYHTB.KI/IC — YJIEH Ha
CbBeTa Ha TUPEKTOPUTE.
HpyxecTBOTO ce NMpeACTaABJISIBA oT
V3I'BJIHUTEITHUAT JUAPEKTOP Atanacuoc
Xpucrapac.

AKIHOHepeH Kamutaa: JIpyXKecTBOTO € ¢
karuran 50 000 nB.

Bpoii akmum: 25 000 Oposs OOWMKHOBEHHH,
Oe3HaTMYHU, TOMMEHHHU aKIIWU C MPaBo Ha TJIac,
C HOMUHAJTHA CTOMHOCT 2 JIeB BCAKA.

Jpy’XecTBOTO  HE€ €  YIBIHOMOLIABAJIO
NPOKYPHCT Win apyr THPrOBCKU
I'bJIHOMOLITHUK.

JpyKecTBOTO € yCTaHOBUJIO TPAHHA OTHOLICHMSI
c IInpeoc 6ank bbarapust AJl — kiod Butoma,

Activity report of ,,Bestlodge Universal
Capital’AD
till 31.12.2011 under article 32, paragraph
1, item 2 of Decree N 2

The present Annual activity report of the
company represents a comment and analysis of
financial reports and other essential information
about the financial state of the Company which
comprises one year period from the 1% of
January 2011 till the 31* December 2011.

The company observes applies and takes into
consideration in its activity the corporative
practice and internationally recognized standards
for good corporative governance, quoted in the

National Code for corporative governance.
General information about ,Bestlodge
Universal Capital”’AD

,,Bestlodge Universal Capital” AD is a joint stock
company with headquarter and address of
administration: Sofia - 1000, 1A Vitosha Blvd,
floor 2, office 258, registered in the Commercial
Register of the Registry Agency with UIC
200447665.
The company has a one-level management
system.
Members of the Board of Directors are:
e Athanasios Christaras -  Executive
Director;
e Vasileios Petrolekas - member of the
Board of Directors;
e loannis Skountakis - member of the Board
of Directors.

The company is represented by the Executive
Director Athanasios Christaras.

Share capital of the company: 50 000 leva.

Number of shares: 25 000 ordinary shares,
dematerialized, registered, entitled to vote, of
nominal value 2 leva each.

The company has not authorized a prosecutor or
another trade proxy.

The company has established a long term
collaboration with Piraeus Bank Bulgaria AD —




rp. Codus, Oyin. “Buroma” Ne 3.

HpyxecTBOTO € TOJN3BaJi0  YCIyTHTE Ha
NuBecTunnoHeHn  mocpenHuk  “benuMapk
®unanc” AJl BbB Bpb3Ka C HACTOSIIATA EMUCHS.
[To HacTosimaTta emucHs OPYXKECTBOTO HE €

MOJI3BAJI0O YCIIYyTUTE HA BBHHIIHK MPaABHHU
KOHCYJITAHTH.
Omutop Ha  /[lpyxkectBoto €  JIpuesap

Anexcanapo KocTtoB, perucrtpupan OauTop c
muruioM Ne 0029.

OcHoBHara peiiHocT Ha JIpyKecTBOTO €
ChCPEJOTOUYEHA B MPOU3BOJICTBO, BHOC, U3HOC U
THPrOBUS C MPOAYKTH; CACIKU Ha NPUI00HUBaHE,
yOpaBJIE€HUE U pPa3NoOpexIaHe C HEIBUKUMHU
UMOTM U  BEIIHM TMpaBa  BBPXY  TiX;
MNOCPEAHUYECKH YCIyTH, KakTO M BCSKaKkBa
Jpyra IefHOCT, He3a0paHeHa OT 3aKOHa.

KbM MOMeHTa Ha M3roTBSHE Ha JOKJIaAa, HsAMa
Pa3KpUTH KJIOHOBE HA APY/KECTBOTO.

1. Nudopmauus B CTOIHOCTHO 7
KOJIMYECTBEHO M3pa’keHHe HAa OCHOBHHTE
KaTeropuu CTOKH, NMPOAYKTH u/namn
NpeI0CTABEHH YCJIAYIM C T[O0COYBaHEe Ha
TeXHUSl 51 B MPUXOAUTE OT MPOAAKOM HaA

eMHTEHTa KAT0 USJI0 M  TNPOMEHHUTe
HACTBNIWIN TIpe3 oT4YeTHaTa (UHAHCOBA
roauHa

Hpyscecmeomo ne e npedocmasano yciyeu,
CbOOpAsHO npedmMema cu HA OeuHocm U
CbOMBEMHO He Ca pecUuCmpupanu npuxoou om
npooaxcou Ha ycayeu 3a nepuood.

2. HWudopmanusi OTHOCHO TNPHXOAWTE,
pasnpejesieHd MO OTAEJHUTEe KaTeropuu
NeiiHOCTH, BBTPEIIHH W BHHIIHH TMAa3apu,
KaKTO U nHGopMaLus 32 NPeIOCTABSIHETO HA
YCJIYTH ¢ 0Tpa3eHa CTeleH Ha 3aBHCHMOCT MO
OTHOIIIEHNEe HA BCEKH OT/eJIeH KJIHEeHT, KaTo
B CJIy4ai, 4e OTHOCUTEHUS 511 HA HAKOM 0T
TAX HAAXBBPJA 10 HA cTO OT pa3xoauTe WM
NPHUXOAUTE OT TMPOAAKOH, ce TPeroCTaBs
uHdopManus 3a BCAKO JHMIEe MOOTAEIHO, 32
HEroBHs [I5IJ1 B NMPOJaKOUTEe WIH MOKYNKHUTE
U BPb3KHTE MYy ¢ eMUTEHTA.

Kvm Oamama Ha uzeomesne Ha Hacmoawus
o0oknao, Jlpysicecmeomo He e npedocmassiio
yeayeu, cboopasHo npeomema Cu Ha OeuHOCm U
CbOMBEMHO He Ca PecuCmpupanu npuxoou om
npooaxcou Ha ycayeu 3a nepuood.

Vitosha branch, Sofia, 3 Vitosha blvd.

The company has used the services of an
Investment Intermediary »BenchMark
Finance” AD for the present emission.

For the present emission, the company has not
used the services of the outside legal consultant.
The auditor of the company is Lachezar
Aleksandrov Kostov, an authorized auditor with a
certificate Ne 0029.

The basic activity of the company concentrated
in production, import, export and trade with
products; acquisition, management and disposal
of real estates and the ensuing property rights;
intermediary services, as well as any other
activity that is not prohibited by law.

At the time of the report, there are no newly open
the branches of the company.

1. Qualitative and quantitative information
about the main types of goods, products and/
or services, showing their part in the sales
income of the company as a whole and the
changes that took place in the reported
financial year.

The company did not provide any services during
that period, so no income from selling services
was registered.

2. Information about the revenues allocated by
separate categories of activities, domestic and
external markets as well as information about
the sources for supply of materials required
for the manufacture of commodities or the
provision of services with indication of the
degree of dependence in relation to any
individual seller or buyer/user, where if the
share of any of them exceeds 10 per cent of the
expenses or revenues from sales, information
shall be provided about every person
separately about such person’s share in the
sales or purchases and his relations with the
company.

At the date of preparing this report, the company
did not provide any services during that period,
so no income from selling services was
registered.




2.1 Hudopmanusi OTHOCHO [AeliHOCTTa Ha
JAPYKeCTBOTO

3a nepuooa 01.01.2011 2. — 31.12.2011 2. Ha
UHOUBUOYANIHA OCHOBA OPYIHCECMBOMO He e
Peanusupano npuxoo om npooaxcou, HUmo
U38bHPEeOHU u  QuHamcosu  NPUxoou.
Lpyocecmeomo e axymyaupano pasxoou om
obuuatinama oetinocm 6 pazmep Ha 14 xunsaou
nesa.

Lpyorcecmeomo uma
3a0vadCeHUs 8 pazmep 5 Xul. J6.
Quuancosuam  pezyimam Ha ,, becmnoodc
FOnusvpcvn Kenumwvn” AJ/] kom 31.12.2011 2. e
cuemosooHa 3az2yoa 6 pasmep Ha 37 Xul. 1esd.

KPAmKocpo4Hu

3. Hudopmanusi 32 CKIYEHH Tro0JIeMH
C/IeJIKH M TAKHBA OT ChIIECTBEHO 3HAYEHHE 32
NEeHHOCTTA HA eMHUTEHTA

Ilpez 2011 2. Opyscecmeomo HAMA CKAOYeHU
2071eMu COeKuU.

4. Hudopmanmsi  OTHOCHO  C/EJIKHTe,
CKJIIOYEHH MeXK1y eMUTeHTa M CBBbpP3aHH
Juna, mpe3 2011 r., mnpeajoxkeHuss 3a

CKJIOYBaHe HAa TAaKHBA CAEJKH, KAKTO0 H
cleJIKH U3BBbH 00MYAalHATA MY [eiHOCT, 1O
KOUTO €eMHTEHTHT € CTPaHa ¢ MOCOYBAHE HA
CTOHHOCTTA HA CHeJKHTe, XapakTepa Ha
CBBP3aHOCTTA W  Bcsika  uHGopManus,
Heo0X0AMMA 32 OLEHKA HA Bb3elCTBHETO
BbPXY (UHAHCOBOTO CHCTOSIHHE HA eMUTEHTA
Jlpysicecmeomo HAMA CKMIOYEHU COENKU CbC
C8bP3AHU uYya.

5. Uudopmanns 3a cLOUTHS U MOKA3ATENH C
HeoOHYAaeH 32 eMHUTEHTa XapakTep, WMAaIlH
CBIIECTBEHO BJIHMSIHUE BbPXY JIEi{HOCTTA MYy, H
peajM3UpaHUTe OT HEro NPHUXOAUM H
U3BBPIIEHH Pa3X01H; OIEHKA HA BJHSHHETO
HM BBpPXY pe3yJTaTuTe mNpe3 TeKyllaTra
roJAuHA.

Ilpez 2011 o. nama cvbumus ¢ Heobuuaen 3a
OPYIHCECMBOMO XaApPaKmep, UMAwju CbujeCmeeHo
BNUAHUE 8bPXY OCUHOCMMA HA OPYHCECEOMO.

6. Hudopmanus
H3BBHOATIAHCOBO.
Ilpe3 2011 2. opyscecmeomo HaMa CKIOYEHU
coeku, 600eHU U36bHOANIAHCOB0.

3a CICJKH, BOJACHH

2.1 Information about the activity of the
company

For the period 01.01.2011 - 31.12.2011 on an
individual basis, the company has not generated
revenue from sales or extraordinary income, and
has no financial income. The Company has
accumulated expenses from ordinary activities
amounted to BGN 14 thousand.
The company has a short term liabilities
amounted to BGN 5 thousand.

The financial result of , Bestlodge Universal
Capital” AD to 31.12.2011 is an accounting loss
amounted to BGN 37 thousand.

3. Information about concluded big
transactions and such of material importance
for the company’s activity.

In 2011 the company made no significant deals.

4. Information about the transactions
concluded between the Company and related
parties during the reporting period, proposals
for conclusion of such transactions as well as
transactions which are outside its wusual
activity or substantially deviate from the
market conditions, to which the Company or
its subsidiary is a party, indicating the amount
of the transactions, the nature of relatedness
and any information necessary for an estimate
of the influence over the Company’s financial
status.

The company has made no deal with a related
person.

5. Information about events and indicators of
unusual for the Company nature, having
substantial influence over its operation and
the realized by it revenues and expenses made;
assessment of their influence over the results
during the current year.

In 2011 there were no happenings of unusual
character to the company which could greatly
influence its activity.
6. Information about off-balance
transactions.

In 2011 the company did not make any deals

which are not described in the balance.

kept




7. HUuadopmauus 3a IAJI0BHM Y4acTHs Ha
€eMHTEHTa, 32 OCHOBHHTE MY HMHBECTHIUM B
CTpaHaTa W B 4YyKOMHA (B IeHHH KHUXKA,
(puHAHCOBH WHCTPYMEHTH, HeMATEePHATHH
AKTHBM W HEIBHJKMMH HMOTH), KAKTO U
HHBECTHIIUMTE B [SJIOBH IE€HHM KHHXKA
H3BbH HEroBaTa HMKOHOMHUYECKA TIpyna H
H3TOYHMIMTE /HAYMHUTE HA (UHAHCHPaHe.
Lpyosicecmeomo HAma yuacmus 6 Kanumaia Ha
opyeu opydicecmea.

8. Undopmanusi OTHOCHO CKJIKYEHUTE OT
€MHTEHTa, OT HEroBO AbIIEPHO JAPYKECTBO
WIH JPYKeCTBOTO-Maiika B Ka4ieCTBOTO MM
HA 32eMOII0J1y4aTe ]y J0r0BOPH 32 3aeM.
Hpyoicecmeomo HaMma cKMoueHu 002080pu 3a
3aem.

9. Undopmanusi OTHOCHO CKJIKYEHUTE OT
€MHTEHTa, OT HEroBO AbIIEPHO JAPYKECTBO
WIH JAPY/KeCTBO MaiiKka, B Ka4eCTBOTO MM HAa
3aeMo/aTeNy, AOTOBOPH 3a 3aeM.
Hpysrcecmeomo ne e npedocmagsno 3aemu.

10. HWudopmamusi 3a HU3NO0JA3BAHETO HA
cpeACTBAaTa OT M3BbPIICEHA HOBA EMHCHUSA
LHeHHY KHHZKA pe3 OTYeTHHS NEepHoJ.

He e uszevbpuieHa Hoea emMucusd YeHHU KHUsMCa
npes omuemHus nepuoo.

11. AHanu3 Ha CHOTHOLIEHHETO MEKIY
NOCTUTHATHTE (puHaHCOBH pe3yJiTaTu,
oTpazeHM BbB (UHAHCOBUS OTYeT 3a
(punancosara roauHa H 1o-paHo

ny0JHKYBaHU MPOTHO3M 3a Te3W pe3yJTaTH.
Hpyosicecmeomo He e nyoOauKysanio npocHosu 3a
Gunancos pezyrimam 3a 2011 200.

12. AHaau3 ¥ OIEeHKAa Ha IO0JHUTHKATA
OTHOCHO YINPaBJIeHHMETO Ha (PUHAHCOBHUTE
pecypcH ¢ MocoYBaHe HA BH3MOKHOCTHTE 3a
00cJTy;KBaHe Ha 3a0bJIKEHUATA,

7. Information about holdings of the
Company, about its main investments in the
country and abroad (in securities, financial
instruments, intangible assets and real estate),
as well as the investments in equity securities
outside its economic group and the
sources/ways of financing.

The company has no participations in the capital
of other companies.

8. Information about the concluded by the
Company, by its subsidiary or parent
undertaking, in their capacity of borrowers,
loan contracts with indication of the terms and
conditions thereof, including the deadlines for
repayment as well as information on the
provided guarantees and assuming of
liabilities.

The company has no loan contracts concluded.

9. Information about the concluded by the
Company, by its subsidiary or the parent
undertaking, in their capacity of lenders, loan
contracts, including the provision of
guarantees of any type, including to related
persons, with indication of the concrete
conditions there wunder, including the
deadlines for repayment and the purpose for
which they have been granted.

The company has no loan contracts in their
capacity of lenders.

10. Information about using money from a
new emission of securities which was carried
out during the reported period.

No new securities’ emission was completed
during the reported period.

11. Analysis of the ratio between the achieved
financial results reflected in the financial
statement for the fiscal year, and previously
published forecasts for these results.

The company has not published no financial
forecast for 201 1.

12. Analysis and assessment of the policy
concerning the management of the financial
resources with indication of the possibilities
for servicing of the liabilities, eventual




e€BEeHTYAJTHUTE 3aljlaxH M MEPKH, KOUTO
€MHTEHTHT € Tpeanpues] WIH MPEICTOH 12
npeanpueMe ¢ orJieJ OTCTPAHSIBAHETO HM.
pyscecmeomo YCnewHo ynpaeinsa
@unancogume cu  pecypcu U  HOPMAIHO
00CYIHCBA 3A0BANCEHUAMA CU.

13. Onenka Ha  BB3MOKHOCTHTE 32
peanusanus HA HHBECTHIHOHHUTE
HaMepeHHs] ¢ TOCOYBaHe Ha pa3Mepa Ha
pasnoJiaraeMHuTe CpeACTBa U OTpa3siBaHe Ha
Bb3MOKHHTE INPOMEHH B CTPYKTypaTa Ha
(puHancupaHe Ha Ta3u AEHHOCT.

Jpyarcecmeomo we peanuzupa
UHBECMUYUOHHUME — CU  HAMEPEHUs  CbC
cobcmeeHu  cpeocmea U - NpusIUYaAHe  HA

cpedcmea upe3 ygeiuyeHue Ha KAnumania Ha
OpyHCecCmeomo ¢ Mexamuzma Ha NnyoaudHo
npeonazane Ha aKyuu.

14. Undopmauusa 3a HACTHNWIN TNPOMEHU
npe3 OT4YeTHUS] TEPHOA B  OCHOBHHTE
NMPUHIAIIM 32 YIIPaBJeHUEe HA eMUTEHTAa U Ha
HEroBaTa MKOHOMH4eCKa rpyna.

Ilpe3 omuemnusi nepuoo He ca HACMBAULU
NpOMeHU 8 OCHO8HUME NPUHYUNU 34 YRPAGTIeHUe
Ha eMumenma.

15. HWudopmanuss 3a  NpoMeHHTe B
YIOpPaBUTEJTHUTE W HAJ30PHUTE OPraHu mpe3
OTYeTHATa (UHAHCOBA TOAUHA.

Ha  usévnpeono  Obwo  cvopanue  Ha
akyuonepume npogedeno na 15.06.2011 o,
aKyuoHepume 21acy8axa peueHus 3a NPoMeHu 8
VAPABUMeENHUsL  OpeaH  HA  OPYAHCeCmseomo.
Cmapuasm CH - Aumonuoc  Bapcamuc,
Eeancenua Moyxmapu; ['eopeuoc Bapcamuc;
Comupuoc Kanupuc, Bacunuku Hmunu e
samenen ¢ Hoé - HMoanuc Cxymmaxuc,
Amanacuoc Xpucmapac u Bacunuoc
Ilemponexac.

16. Pa3mep HA BBb3HATPAKICHHUATA,
HarpaguTe W/WIN TOJ3UTE HAa BCeKH OT
YyjieHOBeTe  HAa  YIOpPaBUTEJHMTe  WJIH
KOHTPOJIHMTE OPraHH 32 OTYeTHATAa IOJMHA,
U3IJIaTeHd OT €eMUTEeHTa MJIH  HeroBHUTe
ABbLIEPHU JPY’KeCTBO, He3aBHCHMO OT TOBa
AajJM ca OWJM BKJIIOYEHH B Pa3XoguTe Ha
eMHUTEHTA WIH NpOM3THYAT oT
pa3npejesieHue HA nevyaadarTa:

jeopardizes and measures which the issuer has
undertaken or is to undertake with a view to
their removal.

The company successfully manages its financial
resources and normally serves its liabilities.

13. Assessment of the possibilities for
realization of the investment intentions,
indicating the amount of the available funds
and stating the possible changes in the
structure of the financing of this activity.

The company will realized its investment
intention using available equity and through
capital increase — undertaking public offering.

14. Information about occurred during the
reporting period changes in the base
principles for management of the Company
and its economic group.

During the reported period, there are no changes
in the base principles for management of the
Company.

15. Information on the changes in the
management and supervisory bodies during
the reporting fiscal year.

Atan  Extraordinary  General Meeting  of
Shareholders held on 15.06.2011, the
shareholders voted tochanges in

decisions governing body of the company. Old
Board of Directors Antonios  Varsamis,
Evangelia Mouhtari, Georgios Varsamis, Sotirios
Kapiris, Vasiliki Ntini is replaced by a new -
Athanasios Christaras, Vasileios Petrolekas and
loannis Skountakis.

16. Information on the amount of the
remunerations, rewards and/or the benefits of
everyone of the members of the management
and control bodies for the fiscal year under
review, paid by the Company and its
subsidiaries, irrespective of whether they have
been included in the issuer’s expenses or arise
from profit distribution.

In 2011 the members of the Board of Directors




yjernoeenie Ha cveema Ha
He ca noJjydaeanu

Ilpez 2011 e
oupexmopume
8b3HAZPAdICOCHUE.

17. Hudopmanuss 3a NpPUTEKABAHHU
YyjieHOBeTe HAa  YNpPaBHUTEJIHUTE U
KOHTPOJIHUTE OPraHM aKIMU HA eMUTEHTA.

oT
Ha

Ypes
IIpsixo CBbpP3aHu
AKuUMOHep | yuyacTHe Juua
% op.a | %
op. YYacT |KUH | y4yacT
aKLIMU | He " ue
Amanacuoc
Xpucmapac 5000 |20
Bacunuoc
Illemponexac 5000 |20
Hama qbuaultecm auye npumeostcasaulo

camocmosamento npsako Hao 50% 6 kanumana Ha
emumenma.

Hsama ropuouyecku nuya ocvuecmsasawu npsx
UNU HENPAK KOHMPOT 8bPXY OPYHCECHBOMO.
Ynenoeeme na CJ] namam npusunecuu u npasa
3a npudobusane Ha aKkyuu Ha OPyHcecmeomo.

Ilpe3 omuemnama 2o0una He ca NpuUOOOUBAHU
UMY NPeXEvPIAHU AKYUU HA OPYHCECMBOMO Om
cmpana na unenogeme Ha C/I.

Ynenoseme na C/] He ca cxmousanu 002080pu
no un. 2406 om Tvpeo6ckus 3aKoH.

18. VYuacrue Ha 4jgeHoBere Ha CJ[ B
TBProBCKH PY:KeCTBA KAaTO HEOrPaHUYEHO
OTrOBOPHH CBHAPYKHHMIH, MPUTEKABAHETO HA
noBeye OT 25 HA CTO OT KanmuTajda HA JAPYro
APYKeCTBO, KAKTO U Y4YacTHeTO MM B
yIOpaBjieHHMETO Ha JAPYrd [ApPYy:KecTBa WJIM
KOONepalui KaTo MPOKYPHUCTH, YNPABUTEIH
WK Y4JI€HOBE HA ChbBETH.

Kvm  nacmoswusm momenm 3a Amanacuoc
Xpucmapac ca Hanuye cieOHume
obcmosmencmea:

1. FOpuouueckume nuya, 6 KOUMO NpumMeiCcasa
NPAKO UNU HenpsAKo noHe 25 Ha cmo om
enacoseme 6 00WOMoO CcvOpauue UIU BbPXY
KOUMO UMa KOHMPOJ CA: HAMA

2. FOpuouueckume auya, 8 Yuumo ynpasumeaHu

received no remuneration.

17. Information about the owned by the
members of the management and of the
control bodies, procurators and the senior
management shares of the company.

Straight Through
N related
participation persons
harehol
Shareholder Q. ber| % | Numb| %
of partici | er of | partici
shares | pation | share | pation
Athanasios
Christaras 5000 20
Vasileios
Petrolekas 5000 20

No physical personl alone directly holds over
50% of the capital of the issuer.

There are no legal entities engaged in direct or
indirect control on the company.

The Members of Board of Directors have no
privileges or rights in acquiring shares of the
company.

During the reporte year shares of the company
have not been acquired or transferred by
members of Board of Directors.

Members of Board of Directors have not
concluded contracts under Art. 240b of the
Commercial Law.

18. Information about the participation of the
members of Board of Directors as unlimited
liability partners in commercial companies,
about holdings of more than 25 percent of the
capital of another companies, and about their
participation in the management bodies of
other companies or cooperations as
procurators, managers or board members.

At the present moment, the following information
about Athanasios Christaras is available :

1.Legal entities, in which Athanasios Christaras
directly or indirectly owns at least 25 percent of
the votes in the General meeting or on which
controls are: none

2.The legal entities, in whose management or




UnU KOHMPONHU OP2aHU Y4acmed, Ulu YUUMO
NPOKYpUCH e: HAMA

Kvm  nacmoswusm momenm 3a Bacunuoc
Iemponexac ca Hanuye cieOHume
obcmosmencmea:

1. FOpuouueckume nuya, 8 KOUMoO Npumeicasa
NpSAKO UMY HenpsKo noHe 25 Ha cmo om
enacoseme 6 00wWoOmMo cvOpaumue UlU BbPXY
KOUMO UMA KOHMPOJL CA: HAMA

2. FOpuouueckume nuya, 8 4uumo ynpasumenHu
UMY KOHMPONHU Op2aHU Y4acmed, UlU YUUMO
NpOKypucm e: HAMA

Kvm  nacmoswusm momenm 3a  Hoanuc
Ckynmaxuc ca Hanuye cleoHume
obcmosmencmaea:

1. FOpuouueckume nuya, 8 KOUMO NpumMeHcasa
NpAKO UlU Henmpako nowe 25 Ha cmo om
enacogeme 6 00WOMO CcvOpaHue Ul Gbpxy
KOUMO UMa KOHMPOI ca: HAMA

2. FOpuouueckume nuya, 8 4uumo ynpasumenHu
UMY KOHMPONHU Op2aHU Y4acmed, UlU YUUMO
npoKypucm e: HAMA

19. MHWudpopmamuss 3a U3BECTHHTE HA
JApy,ecTBOTO 10rOBOPEHOCTH (BKJIIOYHUTEIHO
U cJe] TNpHKJINYBaHe Ha (uHaHcoBarTa
roaMHa), B pe3yjTaT Ha KOUTO B Obaell
NepuoJ MOrar JAa HACTBIAT IPOMEHH B
NPUTEKABAHUA OTHOCUTEJICH Is1J1 aKUHMU MU
o0JMranu OT HACTOSINM AKIUOHEPH WJIH

o0JMranoHepu.
Ha  [pyswcecmeomo  mne ca  uzgecmuu
002080peHoCcmuU, 6 Cledcmeue Ha KOUumo 8

OvOoew nepuod moeam 0a HACMbNAM NPOMEHU 8
OMHOCUMENHUS O HA aKyuume, NPUmMeNcasaHu
om Hacmoswume aKyuoHepu.

20. HUndopmanuss 3a BHCAIUM CbAeOHMH,
aIMUHUCTPATHBHU Wik aponTpaKHU
NMPOU3BOJCTBA, Kacaelld 3aAbJKeHUS WJIH

B3€MAaHHMs HA eMHTEHTAa B pa3Mep Hail-MaJKo
10 Ha cTO OT COOCTBEHMSI MY KANHMTAJ. AKO
o0mara CTOHHOCT HAa 3aAbJIKEHHATa HJIH
B3eMaHUATA Ha E€MHUTEHTa MO0 BCHYKH

controlling bodies Athanasios Christaras takes
part are: none

At the present moment, the following information
about Vasileios Petrolekas is available:

1. Legal entities in which Vasileios Petrolekas
directly or indirectly owns at least 25 percent of
the votes in the General meeting or which he
controls are: none

2. Legal entities, in whose management or
controlling body or as a procurator Vasileios
Petrolekas takes part: none

At the present moment, the following information
about loannis Skountakis is available:

1. Legal entities in which loannis Skountakis
directly or indirectly owns at least 25 percent of
the votes in the General meeting or which he
controls are: none

2. Legal entities, in whose management or
controlling body or as a procurator loannis
Skountakis takes part: none

19. Information about the known to the
company agreements (including also after the
fiscal year closing) as a result of which changes
may occur at a future time in the owned
percent of shares or bonds by current
shareholders and bondholder.

There is no information for any agreements as a
result of which changes nay occur at a future
time in the owned percent of shares by current
shareholders.

20. Information about pending legal,
administrative or arbitration proceedings
relating to Company’s liabilities or receivables
at amount at least 10 percent of its equity; if
the total amount of the Company’s liabilities
or receivables under all initiated proceedings
exceeds 10 per cent of its equity, information

oOpa3yBanu npousBoacTBa HaAXBbpJsa 10 Ha [shall be submitted for each procedure
CTO OT CcOoOCTBeHMSI MY KamuTaJg, ce|separately.
npeacTaBs HHpopManus 3a BCSIKO | The  company  has no  pending, legal,




NMPON3BOJICTBO MOOT/IEJIHO.
Jlpyosicecmeomo ~ HaAmMa  eucAwu  CbOeOHU,
AOMUHUCMPAMUBHY  UIU  apOUmpax)chu  oend,
83eMAHUAMA UMY  3A0BINCEHUAMA,  KOUMO
3ae0HO UIU NOOMOETHO 6b3NU3AM HA HA-MATIKO
10% om cobcmeeHnus my Kanumai.

21. Baxum
pa3padoTku
3a 2011 2. /[pyscecmeomo He e nopvueano u He
€ U3BLPUBANO BACHU HAYYHU U3CTIe08AHUA U
pazpabomku.

HayIYHH H3CJIeABAHUA H

22. BaxHu chOMTHS, KONTO €Ca HACTHLINJIH
cjel JAarata, KbM KOSITO € H3rOTBEH
TOAUIIHUAT (PUHAHCOB OTYET

Meoicoy omuemnama Oama u Oamama Ha
cbcmaesaHe  HA  (QUHAHCOBUSL — OmMuem  Ha
opyacecmeomo 3a 2011 e. He ca 6b3HUKHAIU
CLOUMUS, UBUCKBAYU CREYUATIHO ONOBECHIABAHE.

23. IlpupodutH W mnNpexBbPJEHUTE Mpe3
roJAMHATAa COOCTBEHH AKI[UH

Kvm momenma na uzeomesne na 0oknaod, HAMA
u3BvLpULEHU NPUOOOUBAHUSL HA COOCMBEHU AKYUU
OM CMPAaHa HA OPYHCECMBOMO.

24. JlaHHM 3a JHPEKTOpPa 3a BPb3KH C
HHBECTHUTOPHTE.

Jupexmop 3a 6pwv3xa ¢ uneecmumopume e:
Cepeeit Memooues Cmoumeros

Aopec 3a kopecnonoenyus: ep. Cogpus 1407,
paiion Jlozeney, oyn. “Iocetime bayuep” Ne 103,
em. 1

Teneghon: 02/962 14 88

Dakc: 02/962 44 74

25. UHBeCTHUIIMOHHU HaMepeHUs 3a Obaeno
pa3BuTHE

Ilpe3 2012 2. ne ce ouakea 3HAUUMO pazsumue
Ha nepcouana.

Lpyarcecmseomo npoyuea 0emauiHo
npoyedypama no yupeossaue u IUyeH3upaune Ha
sacmpaxosamenen Opoxep. Cmapmupanu ca
npe2osopu no npudobueare Ha CNeYUuaIUUpaH
cogpmyep 3a on-line ycnyeu, cobcmeenocm Ha
Easy Insurance Agency S.A., I'vpyus. B 6voewe
emumenma 6v3Hamepsaea oa npuoooue 40% om
Easy Insurance Agency S.A.

AEeHHOCTTAa  HA

PuckoBe, CcBBp3aHH ¢

administrative  or  arbitration  proceedings,
relating to Company’s liabilities or receivables at
amount at least 10 percent of its equity.

21. Significant research and development
For 2011, the Company did not carry out
research and development.

22. Significant events occurring between the
date of the report and the date of preparation
of the annual financial report.
There are no significant financial or commercial
developments occurring between the date of the
annual financial statement and the date of its
preparation.

23. Acquired and transferred own shares
during the year

At the time of the report, no acquisitions of own
shares were made by the company.

24. Information about the investors’ relations
director.

Investors relations director is Sergey Metodiev
Stoimenov

Address of correspondence: Sofia 1407, Lozenets
region, 103 James Bourchier blvd., floor 1.
Telephone: 02/962 14 88

Fax: 02/962 44 74

25. Investment intentions for future
development

In 2012 no change in the personnel is expected.

The company examines in detail the procedure of
formation and licensing of insurance broker.
Have started negotiations on the acquisition of
specialized software for on-line services, the
property of Easy Insurance Agency SA, Greece.
In the future, the issuer intends to acquire 40% of
Easy Insurance Agency SA.

Risks related to the activity of ,,Bestlodge




wbectanomk FOunBbpeba Kenutbsa” A/l

Puckosere, momecTeHM B Ta3d TOYKa, ca
CBBbp3aHM C  JeuHocTTa Ha ,bectiomx
IOnuBbpewa Kenuren” A/

Bb3moxkHo e  Obmemmre  pe3yiaTratd  OT

JNEHHOCTTa Ha €MHUTEHTa Ja C€ pas3jinyaBar OT
3asioxkeHuTe B [IpocnekTa mporHo3Hu pe3yiaTaTi
I0JT BJIUSTHAE HA PUCKOBHUTE (PAKTOPH, TOCOUCHH
B [Ipocniekra. B pe3ynrar Ha TOBa € BB3MOXKHO
WHBECTUTOPUTE Ja 3ary0sT YacTHYHO WIH
H3IISIJI0 CBOUTE MHBECTHUIIMU.

wbectmomk IOuuBspchn Kemuten” Al e
U3TI0’KEHO Ha crienuuyH prckoBe. Te oT cBos
CTpaHa OKa3BaT BIMSHHUE KaKTO WHIAMBHUIYAIHO,
Taka W Kato Habop or Qaktopu. Hskou ot
pUCKOBETE, Tped  KOWTO €  H3IPaBeHO
JpyxecTBOTO Morar aa ObJaT OrpaHUYECHU, U
TEXHHUTE TIOCIIEACTBUA Ja OBbJAT CMEKYCHHU,
JIOKaTo JpyTH ca U3BbH KOHTpoja U
BB3MOXKHOCTTAa Ha JIpy>KecTBOTO 3a TSIXHOTO
peryiaupase.

OO0muar TIaH Ha  PBKOBOJACTBOTO  Ha
JpyxecTBOTO 3a yIpaBJIE€HUE Ha pHUCKA Ce
dbokycupa BBpPXY  HENPUABUIUMOCTTa  Ha
¢buHaHCOBUTE MMa3apu U C€ CTPEMH Jia CBeNE 0
MUHUMYM MIOTCHIMATHOTO OTPHULIATEITHO
BB3JICHCTBUE BHPXY (PMHAHCOBOTO CHCTOSIHHE HA
HpyxecTBoTO.

Cneupeon4vEH PUCK HA EMUTEHTA. Puckser
Ceé CBBp3BAa C  XapaKTEPUCTHUKUTE  Ha
KOMITAaHMHTE, B KOUTO ,.bectnomx FOHUBBpCHI
Kenutsn” Al Bp3HamMepsiBa 1a HHBECTHPA.
MHOro e BaXHO BB3BpAUIaEMOCTTa  OT
WHBECTUpAHUS KaluTajd fa Oble aJeKBaTHAa Ha
noetusi puck. CTeneHTa Ha PUCK OCHOBHO c€
ompezelNis OT CTETeHTa Ha TUBEpPCH(UKAIUS Ha
WHBECTUIIMOHHUS TTOpTdeitn Ha emuTeHTa. KbM
JlaTaTa Ha M3TOTBSHE HA HACTOSILIUS MPOCIEKT
,Lbectnomk  FOuuBbpchn  KenuTwhn”  HAMma
OCBIIECTBCH! HWHBECTUIIMM. HBECTHIIMOHHATA
CTpaTerus Ha eMUTEHTA BKJIIOYBA yUpEIsIBaHE Ha
3acTpaxoBaTeIeH Opokep, OCBILECCTBIBAIII
JneriHoCcT B bearapus u npugoOuBaHe Ha JsUT OT
KaruTanxa Ha TPBIKU 3acTpaxoBaTeNIeH Opokep u
MOCPETHUK, TIpeasiarail OaHKOBU TPOIYKTH Ha
MMOYTH BCHUYKU OaHKH, OCBILECTBSABAIIU JICHHOCT
B ['bpuius. I3MbJIHEHUETO HA Ta3U CTPATETHS 1IE
OCUTYpH OrpaHMYaBaHE HAa PUCKA MOCPEICTBOM
MEXIyHApOJAHA W CEKTOpHA JUBEPCHPUKAIIHS.
VrpaBneHueTo Ha pHUCKAa II€ € CBBP3aHO C
AKTUBHO  YNpABJICHUWE Ha  HHBECTUIIMMHTE,

Universal Capital” AD

Risks appearing in this section are related to the
activities of Bestlodge Universal Capital 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
their investments.

Bestlodge Universal Capital 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

SPECIFIC RISK OF THE ISSUER. Risk attaches
characteristics of companies in which Bestlodge
Universal Capital AD intends to invest.

It is very important return on invested capital
being adequate to underwriting. Main level of
risk is determined by the extent of diversification
of investment portfolio of the issuer. preparation
of the date of the prospectus Bestlodge Universal
Capital has not invested yet. Investment strategy
of the issuers of incorporation includes insurance
brokers operating in Bulgaria and acquisition of
capital title insurance broker of greek and
mediator offered banking products almost all the
banks operating in Greece. Implementation of
this strategy will ensure risk reduction through
international sector and diversification. Risk
management would also associated with Active
Investment Management, recruiting highly
skilled staff leadership positions, Enhanced
Monitoring the implementation strategies and
plans of the issuer.




HAaeMaHETO HA BUCOKO KBAJIM(UIMPAH NEPCOHAT
Ha DPBKOBOJIHHUTE MO3ULUH, 3aCHIEH KOHTPOJI
BbPXY HM3OBJIHEHMETO HA CTPATETHHTE H
[I1aHOBETE HA EMUTEHTA.

Bu3HEC PuCK. To3u puck ce omnpenens oT
€CTeCTBOTO Ha OW3HEeca Ha EeMHUTEHTa H
KOMITaHUHTE, B KOMTO JPY>KECTBOTO
Bb3HaMepsiBa Ja uHBecTHpa. llposiBieHnero My
€ CBBP3aHO C HECUTYPHOCTTA OT [10Jy4aBaHE Ha
IIPUXOJH OT OCBhLIECTBABAaHATa JCHHOCT, KAKTO U
Hee(DeKTHBHO YIpaBICHHE Ha IpoAaxOuUTe.
YpaBJIeHHETO HA TO3U PUCK LIE CTAPTHPA CIE]

OCBLIECTBIBAHETO Ha HHBECTHLMOHHATA
nporpaMa Ha APY>KECTBOTO.
JINKBHWJEH Puck. [IposiBieHneETO Ha

JTUKBUIHHUAT PUCK IO OTHOIICHHE HA JICHHOCTTA
Ha ,,bectnomx IOuuBwspcwvn Kenutwsn” Al ce
CBbpP3Ba C BB3MOXHOCTTa 3a JIAICa Ha
HAaBPEMEHHH W/WIK HEJOCTAThYHH HAIHIHH
CpeAcTBa 3a TOCpeulaHe Ha BCHYKH TEKYIIH
3aabinkeHus Ha [dpyxecTBoTo. To3u puck Moxe
Jla HACTBITH, KaKTO MPH 3HAYMTEIIHO 3a0aBsHE Ha
njalaHusTa OT CTpaHa Ha UIBXHULIMTE Ha
JpyxecTBOTO, Taka M TNPH HEIPABHIHO
ylpaBlIeHHEe Ha MNapUYHUTE IOTOUM  OT
OCHOBHATa, WHBECTUIMOHHAaTa M (DHHAHCOBATA
JeHHoCTH Ha ,,.bectnomxk IOHuBBpehHn Kenutren”
A/Jl. HempaBHJIHOTO yrnpaBjieHHE Ha MapUYHUTE
MOTOIM W €BEHTYAJHO HACTBIIBAHCTO Ha
JUKBHIHA KpW3a Morar Ja JoBedaT [io
peaIM3UPaHETO Ha HENpPEIBUIICHH 3arybm u
MPOIYCHATH IIOJI3M OT CTpaHa Ha JIpy»KecTBOTO.
[lporuBoselicTBME Ha  MPOSBICHHETO  Ha
JUKBUIHHS PUCK MOXeE Ja ObJae MOoObp>KaHETO
Ha MUHHMaJIHA NapHYHa HATHYHOCT BBB BCEKH
€IUH MOMEHT M IIPaBHUJIHOTO YIIPaBJICHHE Ha
NapUYHUTE MOTOLM OT AeHHOCTTA.

BuUSINESS RisK. This risk is determined by the
nature of business of the issuer and the
companies in which the company intends to
invest. Expression is related with uncertainty
Upon receipt of the proceeds of active AS and
ineffective sales management. Management of
risk that will start after the implementation of the
investment program of the company.

LiQuipiTy RISK. Manifestation of liquidity risk
in respect of activities of "Bestlodge Universal
Capital” AD is associated with options of no
timely and / or insufficient funds to meet
available to all current liabilities of the company.
This risk may occur both in significant delays in
payments from the debtors of the Company, and
in the mismanagement of cash flows from the
base, investment and financial activities of the
"Bestlodge Universal Capital” AD.
Mismanagement of cash flows and contingent
The occurrence of a liquidity crisis could lead to
the implementation of contingency lost profits
and losses by the company. Countering of
manifestation liquidity risk may be maintaining a
minimum cash at any time and correct
management of cash flows from its operations.

—

Date: 19.03.2012

ATtanacuoc Xpucrz

pac / Athanasios Christaras

(U3nbnHuteneH aupextop Ha ,,bectnomk FOrusspesn Kenuteia” AL/ Evecutive Director of
,,Bestlodge Universal Capital” AD)




