MexauHen 10K1aa 3a IeHOCTTa HA
sborarca.Kom” AJ]
KBM BTOpPO TpuMeceune Ha 2011 r.,
ceriaacHo 4i.100o, an.4, T. 2 ot 3K

1. HWudopmaums 3a pBakeu coOuTHs,
HACTLIH/IH MNpe3 TpPHMECEYHETO0 u ¢
HaTpynBaHe OT Ha4Ya/l0T0 Ha ¢HHAHCOBATa
T'OAHHA 10 Kpasi HA CbOTBETHOTO TPHMeECEYHe,
IIpes oryerHus mnepwon He ca HacTHIHIH
3HaYUMH CHOUTHS.

1.1. Ilpugo6usane na JIMA.

3a mepuwoma 01.01.2011 r. - 30.06.2011 .
APYKECTBOTO HE € MNPHAOGHIO IBATOTpaiHH
MaTepUalHi aKTHBH.

1.2. Pesyaratu ot ocHOBHA JeliHOCT

3a nepuwoxma 01.01.2011 r. — 30.06.2011 r. Ha
HHIMBHIyalHA OCHOBa JpPYXKECTBOTO HE e
peau3upaino HPUXOI oT npoaaxou.
Jlpy’ecTBOTO € aKyMymmpano pasXxomd oT
obuyaiinata JeHOCT B pasMep Ha 5 Xuasmu
neBa.

Kem 30.06.2011 r. ,Borarca.Kom” AJl nsma
B3eMaHusd. [IpyXkecTBOTO HMa KpaTKOCpPOUHH
3a/IbJDKeHHS B pasMep 10 xmi1. 1B,
DuHAHCOBUAT pe3ynTar Ha ,,Borarca.Kom” Al
kbM 30.06.2011 r. e cueroBogma 3aryba B
pasmep Ha 22 Xwul. jieBa.

2. Wndopmanms 3a CKIOYEHHTE TIoJeMH
CIEJIKH MeXIYy CBBP3aHH JHIA NMPe3 BTOPOTO
TpaMeceune Ha 2011 r.

3a mepmoma 01.01.2011 r. — 30.06.2011 .
wborarca.Kom” AJl He e CKIIOYBAIO TOJIEMH
CHCIKH CBC CBBP3aHH JIHIE, H3KIIOYBARKH
CHIeNTKH OT 0OWYaiiHa CTonaHcKa AeHHOCT.

3.

Puckose, cBbp3amm ¢ jgeiiHocTTa Ha

| wborarca.Kom” AJ]

PuckoBere, momecTeHn B Ta3sW Touka, ca
CBbp3aHH C AeiHOcTTa Ha ,,.BOI'ATCA.KOM”
AJl.

Bp3mMokHO €  Obaemmre pe3yiaTatd  oT
JIEHHOCTTAa HA €MHTEHTa Ja CE pa3jiMyaBaT OT
3anoxenuTe B [Ipocnexra mporaosnm pesynraru
IO BIMSHHE HA PHCKOBUTE (aKTOPH, IIOCOYEHH

Interim Activity Report |
of ,,Bougatsa. Com” AD
For second 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 - 30.06.2011, the
company has not acquired any tangible assets.

1.2. Results from the operating activity
For the period 01.01.2011 - 30.06.2011, 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 35 thousand.

Up to 30.06.20101 ,,Bougatsa.Com” AD has no
receivables. The company has short term
liabilities amounting to BGN 10 thousand.

The financial result of ,,Bougatsa.Com” AD till
30.06.2011 is an accounting loss amounting to
BGN 22 thousand.

2. Information on major transactions
concluded between related persons during the
second quarter of 2011.

For the period 01.01.2011 - 30.06.2011.
»Bougatsa.Com” AD has not signed any great
contracts with related persons, excluding
transactions from the ordinary of business
activity.

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

to the activity of

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




B IIpocnexra. B pesyarar Ha ToBa € BB3MOKHO
HHBECTHTOPDHTE Ja 3ary0ST 4YacTHYHO WM
H3LJ10 CBOMTE HHBECTHIHH.
-.BOI'ATCA.KOM™ e H3JI0KEHO Ha
cnenuuyHn pHckoBe. Te OT CcBOsA CTpaHa
OKa3BaT BIIMSHHE KaKTO HWHIWBHOYAIHO, Taka M
KaTto Habop oT ¢akTopu. Hikou oT pHCKOBeTe,
pes KOMTO € u3mpaseHo JlpyxecTtBoTo morar
na ObaaT OrpaHWYEHH, H TEXHUTE MOCIEICTBHS
na ObaaT CMEKYeHH, A0KaTo APYrH Ca HM3BBH
KOHTPOJIa M BB3MOXKHOCTTA Ha [IpyKecTBOTO 32
TAXHOTO PEryJIUpaHe.

O6musT mnaH Ha  PBKOBOACTBOTO  HA
HpyxecTBOTO 3a ymHpaBieHHE Ha pHCKa ce
(Goxycupa BBpPXy HENPHIBHIMMOCTTA Ha
(MHAHCOBUTE Ma3apH W Ce CTPEMH Ja CBEJE JI0
MHHHMYM NOTEHIIHATHOTO OTPHLIATENTHO
BB3/IEHCTBHE BBPXY (DHHAHCOBOTO CHCTOSIHHE HA
JpyxecTBOTO. &

IMazapen puck - Ilazaper, Ha KOWTO
Jlpy’XecTBOTO Iie pa3BHBAa CBOATA NEHHOCT €
nasappbT Ha  XpaHHTENTHO —  BKycoBara
MPOMHIILIEHOCT. XpaHUTETHO-BKYyCOBaTa
DPOMHIUIEHOCT € €OWH OT Hal-BaXHHTE H
JUHAMMYHH [IPOMHILIEHH cektopd. Kakro
NIOBEYETO a3apW y Hac, Taka M TO3d oTlenssa
CHJIHO pasBHUTHE M 3HAYUTENCH pacTeX Impe3
MOCTIETHUTE HAKOJIKO FOJIHHH.

To3u puck He Moxe na Obae ynpamisiBaH
30, ThA  KaTto TOW  3aBUCH  OT
AKOHOMHMYECKHS KJIMMAaT B HaIHOHAICH H
cBeTOBEH Mamab. EMHTEHTHT MOXKe Ja HaMau
ebekTa OT CBHBAaHETO Ha TBPCEHETO KAaTo
ONTHMH3UpPa  CBOMTE  pPa3xOlH, CKIIOYBA
IOBITOCPOYHH JOTOBOPHM CBC CBOHM KJIHEHTH,
KOMTO II€ rapaHTHpaT BXOJAII NapuyeH MOTOK
3a OINpEJIeNIEH MEPUO OT BpeMe.

Jpyr el1eMeHT Ha TO3H CEeKTOp € BIMSHHETO Ha
EBponelickusar cbio3. Crnea nmpHCHeTAHABAHETO
Ha bwarapus xbpM eBponelickata OOIIHOCT,
OBATapCKUTE TMPOM3BOAMTENH M THPrOBUH OT
XpaHHTEIHO—BKYyCOBaTa INPOMHILICHOCT Osxa
NPUHY/IEHN [1a HAIIPaBAT CePUO3HU UHBECTULIMH,
3a J1a MOJIEPHHU3UPAT TEXHOIOTHYHHUTE MPOLECH,
KOMTO TpsibBa Ja OTrOBapsAT Ha EBPOIEHCKUTE
U3UCKBaHHMS 3a KadecTBOTO. llopagm Tasu
npu4uHa, EMUTEHTHT TpsAOBa 1a pa3BHBa CBOATA
JEWHOCT B CHHXPOH C €BPOIEHCKUTE CTaHAAPTH.
3a Ta3u men me ObaaT HEOOXOAUMH CEPHO3HM
HHBECTHIIMH, TBbH KaTo NPOM3BOACTBOTO HAa
XPaHUTEIHH  TIPOJAYKTH €  HaW—CTPUKTHO

possible investors to partially or completely lose
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 European
Commission.
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HabmoJaBaHUAT  MpOIEC
€BPONEHCKATE KOMHCHH.
Kakrto 6®Birapckusr, Taka u 9yXIuTe na3apu ca
CHJIHO  3aCerHaTd OT  HMKOHOMHYECKaTa.
JIOMBJIHATEHO BIIOIIaBaHe Ha Na3apa, Ha KOHTO
IPYKECTBOTO 1€ W3BBPINBA CBOSTA JACHHOCT, IIe
3acTpamaBa JeifHoctra Ha JlpyXecTBOTO, B
CTEIIEH, 3aBHCEINA OT pa3Mepa Ha Ma3sapHus sl
Ha CbOTBETHHSA 1asap.

Konkypenuns - Karo ortpackn, xpaHuTemHO—
BKycOBaTa IMPOMHIUICHOCT IIPeIoara Halu4gue
Ha CHJIHA KOHKypeHIHs. Ha beiarapckusar nasap
CBUIECTBYBAT KAaKkTO HAIlMOHAIHH, Taka M
MEXIYHapOAHH KOMITAaHHH, YHHTO [ISUTOBE OT
nasapa ca 3HauyuTenHW. ChIIEBpeMEHHO ca
HIALE M MHOXKECTBO MAIKH M CpeIHH
NPOMU3BOJUTENH U THProBuu. 1oBa oOycnaBs H
BHCOKaTa KOHKYPEHIIMs Ha OBIrapckus naszap Ha
XPaHHUTETHH NPOAYKTH. PUCKBT OT HaBIM3aHe HA
HOBM KOHKYDEHTH, KaKTO M paslIMpsiBaHE Ha
ISJI0BE HA TOJEMHTE MPOM3BOAWTENM H
BHOCHTE/IM OH Hamanuio Na3apHUAT A1 Ha
EmMuTeHTa, clleoBaTeNHO - HETrOBHTE NPUXONH
OT MpoaaxoOH.

EMHTEHTBT crieiBa Ja mpuiara CHCTEMaTHYHO
MOJXOJ 3a BbBEKJAHE M U3MON3BaHE B
NEHWHOCTTa CH Ha HHOBAlHK W MOICPHH
TEXHOJIOTHH, 3a Ja HaMepu KOHKYPEHTHa HHIIa

OT cTpaHa Ha

M Ja  [OCTHTHE  YCTOWYHMB  pacTex.
MeHHKMBHTBT Ha APY’KECTBOTO ILE CE CTPEMH
Ja  wm3rpagd  crabuWiaHM — MO3MIMM  Ha

~bOI'ATCA.KOM” A]J] Ha O6BITapCKHAT ma3ap.
JINKBUAHHAT PHCK Ce€  CHCTOM  BEB
BepositHocrTa ,,BOTATCA. KOM™ AJl na He € B
CBCTOSHHE JIa W3IIala TeKYIH CH 3abIKCHU.
Tosm puck ce oOycnmaBs OT  HAKOJIKO
NPEANOCTaBKH, Karo Hampumep 3abaBsHe Ha
B3EMaHHUATA OT KIIMEHTH, JUIICA Ha JOCTAaThYeH
napu4eH pecypc B Opoif, 3HAQUMTEITHO CBHBaHE
Ha TOpPBYKUTE, KakTO ¥ OT HENpaBHIHO

yIpaBjieHHe Ha (WHAHCOBHS pecypc Ha
HpyxectBoto. IlpaBunHOTO ynpaBieHue Ha
Iapu4yHHTE  TOTOUH, TNOANBPKAHETO  Ha

olpeJieNieH napu4eH o6eM Morar ChIIECTBEHO Ja
HaMasIT HEraTHBHOTO BIMSHHME HA TO3M PHCK
BbpXYy EMuTenTa.

C nen ga 3ama3sd WM Ja KOpUTHpa CBOSTA
KaluTauoBa CTPyKTypa, JIpyXecTBOoTO MOXe Ja
NPOMEHA  pasNpe/iefissHus  JUBHIEHT  Ha
aKIMOHEpUTE, Ja  H3MO0N3Ba  pa3u4HHA
MEXaHU3MHM 3a TOBHINABaHE BB3BPAIlaeMOCTTa

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 use different
mechanisms for increasing the return on capital
to issue new shares or to use other generally




Ha KanWTaja, /la W3[aBa HOBH akuWuM WiH 1a | accepted methods and practices to reduce debt.
U3M0JI3Ba JIDYTH OOIIONPHETH METOAH |
NIPaKTHKH 3a HaMaJIsiBaHe Ha JbJIra.

Date: 18.07.2011

Koncranrunoc Koaoka -
(U3nsnuuTenen aupextop Ha ,borarca.Kom™ AJl/ Executive Director of ,,Bougatsa.Com”

AD)
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