Me:xanHeH A0KJaajd 3a 1eHHOCTTA Ha ,,Buta
Mu Xoaaunre” AJl
3a IbpBO TpuMmeceuue Ha 2014 1., cbriiacHo
41.1000, an. 4, 1. 2 ot 3IIILK

1. Undopmanusa 3a Ba)KHU ChOMTHS, HACTHIUIH
npe3 TpUMeceYHeTo M ¢ HATPYNBaHe 0T HAYAJIOTO
HAa (PMHAHCOBATA rOJIMHA 10 KPasi HA CbOTBETHOTO
TpUMece4Hne.

IIpe3 oTYETHUS MEPUOI HE Ca HACTHIMIM 3HAUAMH
CHOMTHA.

1.1. llpuxoouBane na JIMA.

3a mepmwoma 01.01.2014 1. -
JIPYKECTBOTO HE € MpUIo0uio
MaTepUATHU aKTUBH.

31.03.2014 r.
JBJITOTPAHU

1.2. Pe3yJiTaTH OT OCHOBHA JI€iiHOCT

3a mepuoma 01.01.2014 r. — 31.03.2014 r. Ha
MHIUBHUIyallHa OCHOBa  JAPYXECTBOTO HE €
peanu3upano Npuxoa OT IPOJaKOH.
JpyXecTBOTO €  aKyMyJIupajo  pa3xoJau
oOunuaiiHaTta eiHOCT B pa3Mep Ha 2 XHJISIIU JieBa.
®uHaHCOBUAT pe3yaTtar Ha “Bura Mu Xonausrc”
Al koM 31.03.2014 r. e cueroBogHa 3aryba B
pa3Mep Ha 75 XHUIL. JIeBa.

oT

2. Uudopmanus 3a CKIKYEHUTE roJIeMH CAeJIKH
MeKAy CBbP3aHu JIUIA.

3a nepuoga 01.01.2014 r. — 31.03.2014 r. ,Bura
Mu Xonauare” AJl He € CKITFOUBAJIO TOJEMH CIEITKH
ChC CBBP3aHH JHIA, W3KIIOYBAHKH CHCIKH OT
oOnuaiiHa cTonaHcka JEeMHOCT.

3. PuckoBe, cBbp3aHu ¢ JeliHOCTTa Ha ,,Buta Mu
Xoaaunre” A/l

PuckoBete, moMecTeHU B Ta3u TOYKA, Ca CBBP3AHU C
JIeWHOCTTA Ha ,,Buta Mm Xommuuare” A/l.

BBb3MOXHO € ObAeHIMTe Pe3yITaTH OT JACHHOCTTA Ha
EMUTEHTa Ja C€ pa3juyaBaT OT 3aJ0XKCHUTE B
TIpocrniekTa MpPOrHO3HU PE3yJTATH TOJ BIUSAHHUE Ha
puckoBute ¢akropu, mocoueHn B [Ipocmekra. B
pe3yaTaT Ha TOBa € BB3MOXKHO HHBECTUTOPHUTE aa
3ary0sT 9aCTUYHO WJIH M3ISUI0O CBOUTE WHBECTHIIHH.
»Buta Mwu Xonguarc” AJl e H3I0XKEHO Ha
cneruduuHu puckoBe. Te OT CBOs CTpaHa OKa3BaT
BIIMSIHAE KaKTO WHIWBUAYAIHO, Taka M KaTto HaOop
oT dakropu. Hiakom oT pucKoBeTe, Npei KOWTO €
u3npaBeHo  JlpyxkecTtBoTo Morar jga  Opnar

Interim Activity Report
of ,,Vita Mi Holdings” AD
For the first quarter of 2014, according Art. 1000,
paragraph 4, p. 2 of Public Offering of Securities Act

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

During the reported period , no significant events
have occurred.

1.1. Acquisition of Fixed Assets.
For the period 01.01.2014 - 31.03.2014, the company
has not acquired any  tangible  assets.

1.2. Results from operating activities
For the period 01.01.2014 - 31.03.2014, 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 2 thousand.
The financial result of ,,Vita Mi Holdings” AD till
31.03.2014 is an accounting loss amounted to BGN
75 thousand.

2. Information on major transactions concluded,
between related persons.
For the period 01.01.2014 - 31.03.2014, ,,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
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,




OTPaHWYCHH, W TEXHHUTE IOCICACTBHs Ja Obaar
CMEKUYEHHU, JIOKAaTO JPYrd ca H3BBH KOHTpOJa U
BB3MOXKHOCTTa Ha [Ipy)XecTBOTO 3a TIXHOTO
peryiaupasHe.

OOmuAT miIaH Ha PHKOBOACTBOTO Ha [lpykecTBOTO
3a ympaBleHHE Ha pucka ce (okycupa BBPXY
HEMPEIBUANMOCTTAa Ha (DMHAHCOBHTE Ma3apw M ce
CTpeMH Ja CBeIe 0 MHHHMYM TIOTCHIIMATHOTO
OTPUIIATETHO BB3JICHCTBUE BBHPXY (UHAHCOBOTO
ChCTOsTHUE Ha J[py’KeCTBOTO.

Ma3zapen Puck. J[leitHoctra Ha ,Buta Mnu
Xonpunrc" AJl e cBbp3aHa C Mazapa Ha HEJBUKUMU
UMOTH. JpyXecTBOTO BB3HaAMepsiBa Jla OCHIIECTBU
WHBECTHUIIASA B M3TPaKIaHE HA THPTOBCKU IICHTHD B
boearapus, KakTo U JAa OCHIECTBU MpUI0OUBaHE Ha
Ma)XOpUTapHU JsUI0BE OT KamluTala Ha TPBIKU
KOMITaHWHW, OTIEpUpallh Ha Tazapa Ha HEABHKUMHU
HMOTH.

IenoBu puck. IlposBieHueTo Ha TO3M PUCK €
CBBP3aHO C MOTEHIIMATHATA OTIACHOCT OT MIOHM)KEHUE
Ha IIEHWTE Ha HEABWKUMHUTE HMOTH, ClIEJ
MOCTPOSIBAHETO WM, B CIIy4all Ha npoaaxba Ha
usrpageHns o0ekT. L[eHoBH pUCK ChIECTBYyBa U IO
OTHOIIIEHHE Ha OMNACHOCTTA ILIEHUTE Ha OTJaBaHE IO
HAaeM Ha TBPrOBCKH IUIOIIM Ja C€ IOHWXAT, B
Clly4ail, 4e eMHUTEHTa 3ama3d COOCTBEHOCTTa Ha
00EKTUTE CH M I'M OTJaBa I10J HAaeM. IHOHMKEHHUETO,
KaKTO B HAEMHHTE HUBA, Taka U B MPOJAKHUTE IICHU
MOXKE Ja Oblle NpPEAU3BUKAHO OT KOHKYPCHTCH
HATHCK, OT CBPBX IMpeajaraHe M OT OTPaHUYCHO
TepceHe. [lpyro mposBiIcHWE HA TO3H PUCK,
MIPEICTaBIISIBA OITACHOCTTA oT HapacTBaHE
cebecToHOCTTa Ha OOEKTHTE, KaKTO TOopaaud IIo-
BHCOKH IICHH Ha CTPOUTCITHUTE MaTepHaH, Taka U
MOpajy OBHUIIIABAHE B IICHUTE HA TPy B CEKTOPA.
Cneuudguuen Puck Ha Emurenta. Pucksr ce
CBBp3Ba C XapaKTePUCTHKUTE Ha TMPOEKTUTE U
KOMIaHuuTe, B Kouto ,.Bura Mu Xommunrc" A]J]
Bb3HAMepsABa Ja WHBECTHPAa. MHOTO € BaXHO
BB3BpAIlaéMOCTTa OT WHBECTUPAHUS KaluTan Ja
ObIe amekBaTHA Ha MoeTH pUcK. CTemeHTa Ha PUCK
OCHOBHO €€ oOmpemenss OT  CTeMeHTa  Ha
JuBepcu(UKanys Ha WHBECTUIIMOHHMS TTOPTQEitn Ha
emuTeHTa. KbM Jarara Ha M3roTBSIHE HA HACTOSIIHUS
TOKyMeHT ,,Buta Mu Xonauare" HsiMa OCHIECTBEHU
WHBECTHUIIHH. WNHBecTuMOHHATA CTpaTerusi Ha
EMHUTECHTa BKIIOYBA WHBECTHIIMM B TIPOSKTH 3a
HEJBMKUMH HWMOTH M TIO-CIICIIHATHO THPrOBCKHU
LEHTPOBE B IO-TOJIEMUTE TpaJoBe Ha CTpaHAaTa,
KaKTO W TPUAOOMBaHE HA MAXKOPUTApEH IS OT
rpblIka KOMITAaHWS OIepUpamia Ha Ta3apa Ha
HENBIDKMMU HMMOTHU. VI3NBIHEHHETO Ha Tas3u

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
shopping centers in major cities of the country and
acquiring a majority stake by a Greek company
operating on the real estate market.




| cTparerus we ocurypu OrpaHHYaBaHe Ha pucka
[10CPEeACTBOM BbTPECCKTOPHA JUBEPCUDHKALIMA.
YIpaB;IEHMETO HA PUCKA WIE € CBBP3AHO ¢ AKTHBHO
VOpaBIeHHE HA WHBECTHIMHTE, HACMAHETO HA
BHCOKO KBaJH(pHLMpaH NEPCOHAN HAa PBKOBOJHHTE
T103MIIHH, 3aCHJICH KOHTPOJ BBLPXY HM3ITBJIHEHHETO Ha
CTPATErUUTE H IIAHOBETC HA EMUTCHTA.

Jluxeugen Puck. IposereHueTo Ha JTHKBHAHHAT
PHUCK NO OTHOWIEHWE Ha AGHHOCTTa Ha .Buta Mnu
Xonmuarc" AJ] ce cBBp3Ba ¢ BBH3IMOXKHOCTTA 3a
qMnCa HA HABPEMEHHHM HM/WIM  HEJOCTATHUHH
| HANUYHK CPEACTBA 32 NIOCPCINAHE HA BCHUKH TCKYIIH
| sambmokennst Ha ApyxkecTBOTO. TO3M PHCK MOXE A2
HACTBIM, KAKTO NpH 3HAYATENHO 3abaBsHEe Ha
nnalm@HdsTa  OT  CTpaHa Ha  UIBKHHOMTEC  Ha
JPYXECTBOTO, TAKA M TIPH HETPABHUJHO YIIPaBJICHHE
Ha TAPUYHUTE IIOTOUH OT OCHOBHATA,
WHBCCTHIMOHHATA M (HMHAHCOBATA JACHHOCTH Ha
Bura Mu Xomauurc" AJl. Hempasuisoro
YApaBeHNue Ha MAPUMHWTE MOTOUM M CBEHTYATHO
HACTBIIBAHETO HA JIMKBHJHA KpHU3a MOrar Ja JOoBeaAaT
IO PpEATU3HUPAHETO HA HEMPEABHACHH 3arybu M
NpOMyCHATH TMOJI3M OT CTpaHa Ha JAPYXECTBOTO.
IMpoTuBOAEHCTRHE HA MPOSBICHHETO HA MHKBHAHUA
pucK MOXe Aa ObJe MOAXBPAKAHCTO HA MMHHMAITHA
NApUYHA HATMYHOCT BB BCCKHM €IMH MOMEHT M
TPABMIHOTO YIPABJICHUE HA MApHUHMTE NOTOLH OT

AeHHOCTTA.

Liquidity Risk. Manifestation of liquidity risk in
respect of the activities of my Vita Mi Holdings AD 1s |
associated with the possible lack of timely and / or
insufficient funds available to meect 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 unexpected |
losses and lost profits from the company. Countering
the manifestation of liquidity risk may be to maintain
a minimum cash at any one time and thc proper
management of cash flows from its operations.

]
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oros Desypris ‘
Executive Director of “Vita Mi Holdings™




