Joknan 3a nerHocTTa Ha ,,BuTa
Mu Xoaaunre” AJl

kbM 31.12.2011 1., cpraacuo 432, an.1,
T. 2 or Hapen6a N 2

Hacrosamusar 'oguinen nokiajn 3a JeiiHOCTTa Ha
Jpy>KeCTBOTO Mpe/ICcTaBs KOMEHTap Y aHaJIU3 Ha
dbuHaHCOBUTE OTYETH U JIpyra ChIIECTBEHA
uH(pOpPMAITUsT OTHOCHO (DMHAHCOBOTO CHCTOSIHHE
U pe3yaTaTuTe OT JeWHOCTTa Ha Jlpy»ecTBOTO
Karo oOxBaila eJHOTOAMIIHMS Tepuojy ot |
aayapu 2011 r. no 31 nexemBpu 2011 1.

HpyxecTBOTO ce choOpassBa, Mpujara u crasba
B JIEHHOCTTa CH KOPIOPAaTUBHUTE MPAKTUKU M

MEXIYyHapOJHO TPU3HATUTE CTAaHIAPTH 34
n00pO KOPHOPATHUBHO YIIPaBJICHUE, 3aJI0KEHU B
Hanumonanuuss  komekc  3a  KOPIIOPAaTUBHO

ympaBieHue. B Ta3sum Bpb3ka Ha TPOBEICHO
3aceganme Ha 15.12.2010 r. CbBerbT Ha
nupektoputre Ha “Buta Mu Xongunrc” Al
npue I[Iporpama 3a m00pO0 KOPIOPATUBHO
yIpaBjeHUE Ha IPYKECTBOTO.

O6ma nudopmanus 3a ,,Bura Mu Xoaaunre”
ALl

»Buta Mu Xonguarc” AJl € aKIuoHEepHO
JIPY>KECTBO CbhC CeNajuile MW aJpec Ha
ympasienue: rp. Codus, p-H Jlozenen, Oym.
Jlxeiimc baywep” Ne 103, er. 1, Bmnucano B
THproBckust perucTbp NOpu AreHUusTa IO
BriucBanusita ¢ EMK 200477836.

JpyXecTBOTO uMMa €JHOCTENEeHHa CUCTeMa Ha
yIpaBJeHHE.

YnenoBe Ha CbBeTa Ha JUPEKTOPUTE Ha
HpyxecTBOTO Ca:

. Teonopoc Hecunpuc -
M3nbaautenen Jupektop
. Bacunmmoc MyxTapuc — uieH Ha
CbBera Ha TUPEKTOPUTE
. Humutproc BUHTYAMC — 4iieH Ha
CbBeTa Ha TUPEKTOPUTE;
HpyxecTBOTO ce NpeacTaB/siBa oT
U3MBJIHUTETHUAT JTUPEKTOP Teonopoc
Hecunpuc.

AKIHOHepeH Kamutax: JIpyXecTBOTO € ¢
karutan 50 000 nB.
Bpoii akmum: 50 000 Oposs OOWMKHOBEHHH,

Activity report of ,,Vita Mi
Holdings”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. In that
respect, at the meeting held on the 15.12.2010,
the Board of Directors of ,,Vita Mi Holdings”
AD accepted a Program for good corporative
governance of the company.

General information about ,Vita Mi

Holdings” AD

,»Vita Mi Holdings” AD is a joint stock company
with headquarter and address of administration:
Sofia, 103 James Bourchier blvd., floor 1,
registered in the Commercial Register of the
Registry Agency with UIC 200477836.

The company has a one-level management
system.

Members of the Board of Directors are:

e Theodoros Desypris - Executive Director

e Vasileios Moucharis - member of the
Board of Directors

e Dimitrios Bintoudis -
Board of Directors;

member of the

The company is represented by the Executive
Director Theodoros Desypris.

Share capital of the company: 50 000 leva.




OCe3HATMYHU, TOMMEHHHU aKIIMU C TIPaBO Ha IJiac,
C HOMHHAJIHA CTOWHOCT | JIEB BCAKA.

Hpy>xecTBOTO HE e YI'bJIHOMOIIIABAJIO
MPOKYPHCT 1581051 Ipyr THhPrOBCKHU
I'BJIHOMOLTHUK.

Jpy>kKecTBOTO € YCTaHOBUJIO TPAHU OTHOIICHUS
¢ [Iupeoc 0ank buarapus A/l — kion Burtoma,
rp. Codus, Oyin. “Buroma” Ne 3.

JpykecTBOTO € TION3BaJi0  YCIyTHTE Ha
NuBecTunnoHen  mocpeanuk  “benuMapk
®unanc” A/l BbB Bpb3Ka € HACTOSIIATA EMUCHS.
[To nacrosimata emmucHsi JApPYKECTBOTO HE €

MOJI3BAJI0  yCIYyTUTE HA BBHIIHM NPaBHH
KOHCYJITAHTH.
Omutop Ha  JlpyxkectBoto e  JIbpuezap

AnekcanapoB KocrtoB, perucrpupan oauTop ¢
mumioM Ne 0029.

OcHoBHaTta pgeiiHocT Ha [[pyxkecTBOTO €
ChCPEJOTOUEHA B M3IPaXKJAAHETO U OT/IaBaHETO
MO/l HA€M Ha THPrOBCKU LIEHTPOBE, CICIKU Ha
npunoOrBaHe, YNpaBiIeHHE U PA3MOPEXKIAHE C
HEJBWYKMMHU UMOTH U BELIHU IIpaBa BbPXY TAX.

KbpM MOMeHTa Ha U3rOTBAHE Ha JOKJIaaa, HiaMa
Pa3KpHUTH KJIOHOBE HA IPY:KECTBOTO.

1. MWudopmanmsas B  CTOHHOCTHO H
KOJINYEeCTBEHO M3pa’keHHe Ha OCHOBHHUTE
KATerOpUM  CTOKH, THPOAYKTH  H/WJIH
NPeAOCTABEHN YCJIYIM C II0COYBaHe Ha
TeXHHs sl B NPHUXOJAUTE OT NMPOAAaKO0M Ha

eMHTEHTa KaTo LsJI0 W IPOMEHHUTe
HACTBIIMJIM Tpe3 OTYeTHATAa (puHAHCOBA
roANHA

Hpyscecmeomo He e npedocmassio yciyeu,
cvobpazno npeomema Ccu Ha OeluHocm U
CbOMEEMHO He CA PecUCmpupaHu. npuxoou om
npooadicou Ha yciyau 3a nepuooq.

2. HWudopmanmusi OTHOCHO TNPHXOAUTE,
pasnpeaesieHH 10 OTAEJHUTE KaTeropum
JNefHOCTH, BbTPEIIHM W BBHIIHHU MAa3apu,
KAKTO U MH(OPMAIU 32 NPEeIOCTABIHETO HA
YCJIYTH ¢ 0TPa3eHa CTeneH HAa 3aBUCHUMOCT 110
OTHOIIEHHE HAa BCEKH OTJeJIeH KJIHEHT, KaTo
B CJIy4Yai, 4e OTHOCUTEJHHS 571 HA HAKOM OT
TAX HAAXBbPJA 10 Ha cTO OT pa3xoauTe WM
NpUX0AUTEe OT MNPoaaK0U, ce TNPpeaocTaBs
uHopManus 3a BCAKO JHIEe MOOTAEJTHO, 32
HEroBHS sV B NMPOAAKONTE UIH MOKYNKUTE
U BPB3KHTE MY C eMHTEHTA.

Number of shares: 50 000 ordinary shares,
dematerialized, registered, entitled to vote, of
nominal value 1 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 —
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 is
concentrated in construction and leasing of
shopping  centers, transaction acquisition,
management and disposition of real property and
real rights over them.

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




Kvm oamama na useomesne Ha macmoswus
ooknao, J[pyscecmeomo He e npeodocmassiio
yemyeu, Cb0OpazHo npeomema cu Ha OeuHoCm U
CbOMEEMHO He €A PecUCmpupaHu npuxoou om
npooascou Ha yciyau 3a nepuooq.

2.1 HuHdopmanusi OTHOCHO [efHOCTTA Ha
APYKeCTBOTO

3a nepuooa 01.01.2011 . — 31.12.2011 2. na
UHOUBUOYANIHA OCHOBA OPYHCECMBOMO He e
Peanusupano npuxo0 om npooaxcou, Humo
Qunancosu npuxoou u U38bHPeOHU NPUXOOU.
Hpyoscecmeomo e axymynupanio pasxoou om
obuuatinama oetiHocm 6 pazmep Ha 23 Xunsaou
nesa.

Kovm 31.12.2011 2. “Buma Mu Xonounec” A/
umMa  KpamkOCpOYHU  3A0BIJICEHUS  KbM
oocmasyuyu 6 pasmep Ha 1 xun. nesa.
Qunancosusm pesynmam Ha Buma Mu
Xonounec A/l kom 31.12.2011 2. e cuemosoona
3azyba 6 pazmep Ha 62 xuu. nesd..

3. HWudopmanusi 3a CKJIOYEHH TroJIeMH
C/IeJIKM M TAKMBA OT ChIIECTBEHO 3HAYEHHe 32
JefHOCTTA HA eMUTEHTA

Ilpes 2011 2. opyscecmeomo HaMa CKIOYEHU
2071eMu COeKuU.

4. HNudopmauus OTHOCHO ClIeJIKHTE,
CKJIIOYEHM MEXKIAy €eMHTEHTa M CBbpP3aHH
auna, mpe3 2011 r., mnpeajioxkeHusi 3a

CKJII0YBAHE HA TAaKWUBa CJEJKH, KAKTO H
cleJIKM U3BBbH 0O0MYaliHATA MY [eilHOCT, MO
KOWTO €MHTEHTHT € CTPaHAa ¢ MOCOYBAHE HA
CTOMHOCTTA HA CAeJKHTe, Xapakrepa Ha
CBBP3aHOCTTa W  BCcAKa  HHpoOpManus,
HeoOXoaMMa 3a OIleHKa Ha Bb3JAeHCTBHETO
BbPXY (PMHAHCOBOTO CHCTOSIHUE HA eMUTEHTA
ﬂprfCGCH’ISOWZO HAMA CKIHUYEeHU cdeﬂxu CbC
C8bP3aHU TUYA.

5. Uudopmanns 3a cbOUTHS U MOKA3ATENH C
HeoOMYaeH 32 eMHMTEHTa XapakKTep, MMAaIIH
CBhIIECTBECHO BJIMSIHUE BbPXY JAC{HOCTTa MYy, H
peaJu3MpaHUuTe OT HEro MNpPUXOAU H
U3BBbPIICHH PA3X0JH; OLCHKA HA BJHMAHHETO
HM BBPXY Ppe3yJraTuTe Ipe3 TeKyliaTra
roAHHA.

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 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. The
Company has accumulated expenses from
ordinary activities amounted to BGN 23
thousand.

Upto31.12.2011 ,,Vita Mi Holdings” AD has no
receivables and is payable to suppliers BGN 1
thousand .

The financial result of ,, Vita Mi Holdings” AD to
31.12.2011 is an accounting loss amounted to
BGN 62 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 usual
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.




Ilpez 2011 2. Hama cvbumus c Heobuuaen 3a
Opyolcecmeomo xapaxkmep, UMawju CobujeCmeeHo
BNUAHUE 8bPXY OCUHOCMIMA HA OPYIHCECEOMO.
6. MHuapopmanmsa 3a
H3BBHOAIAHCOBO.

Ilpez 2011 2. Opyscecmeomo HAMA CKAHOYeHU
coenku, 600eHU U36bHOANAHCOBO.

CACJIKH, BOJCHH

7. HUuadopmauusa 3a JAI0BH Y4acTHs Ha
€MHTEHTa, 32 OCHOBHHUTE MY HMHBECTHIIUM B
CTPaHaTa W B 4Yy:XO0MHa (B LEHHU KHMKA,
(pyHAHCOBH WMHCTPYMEHTH, HeMATEPHAJIHHU
AKTHBM ¥ HEIBHKMMH HMOTH), KAaKTO H
WHBECTHIIMMTE B [JSJIOBH LEHHM KHHXKA
H3BbH HEroBaTa HKOHOMHYECKAa TIpyna H
U3TOYHMLMTE /HAYMHUTEe HA (UHAHCHpaHe.
Lpyosicecmeomo Hama yuacmus 6 Kanumaia Ha
opyeu opyaicecmaa.

8. UudpopManuss OTHOCHO CKJIIOYEHHUTE OT
€MHTEHTa, OT HEroBO IBLIIEPHO IPYKECTBO
WIH JPY/KeCTBOTO-MailKa B Ka4yeCTBOTO MM
Ha 32eMOII0JIy4YaTe/Id J0TOBOPH 32 3aeM.
Hpysicecmeomo HamMa CKIOYeHU 002080pU 3a
3aem.

9. Undopmanusi OTHOCHO CKJIYEHUTE OT
€MHUTEHTa, OT HEroBO AbLIIEPHO JAPY:KECTBO
HJIH IPY’KeCTBO MaiiKka, B Ka4eCTBOTO UM Ha
3aeMo/aTe/Iu, J0rOBOPH 32 3aeM.
Hpyoicecmeomo He e npedocmassnio 3aemu.

10. HWudopmamusa 3a HU3N0J3BAHETO Ha
cpeACTBaTa OT M3BbPIIEHA HOBA EMHCHUS
LHEHHN KHUKA Mpe3 0TYEeTHHUA NMepHol.

He e uzévpuwena Hosa emucus yenHu KHUMICA
npe3 omyemHus nepuoo.

11. AHanu3 Ha CHOTHOLIEHHETO MEKIY
NMOCTUTHATUTE ¢punaHcoBH pe3yJiTaTu,
oTpa3eHH BbB (UHAHCOBUSL OT4YeT 32

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. 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




(punancosara roauHa H 1o-paHo
Nny0JHKYBaHU MPOTHO3M 3a Te3W pe3yJTaT.
Hpyoicecmeomo He e nyoOauKy8anio npocHo3u 3a
Gunancos pezynmam 3a 2011 200.

12. AHaau3 ¥ OIEeHKAa Ha IO0JHUTHKATA
OTHOCHO YINPAaBJEeHHETO Ha (PUHAHCOBHUTE
pecypcH ¢ MocoYyBaHe HA Bb3MOKHOCTHTE 32
o0cJy:KBaHe HA 3a0bJKEHUATA,
€BEHTYAJTHUTE 3allaxH M MEpPKH, KOHTO
eMHTEHTHT € MNpeAnpue] HIA NPeACTOH 1A
npeanpuemMe ¢ orjex OTCTPAHIBAHETO UM.
Hpyorcecmeomo VCHEeuHo ynpaeninsa
Qunancoeume cu  pecypcu HOPMANHO
00CIYHC8A 3A0BNINHCEHUAMA CU.

u

13. Omnenka Ha  BB3MOXKHOCTHTE 32
peajau3anusi HAa HHBECTHIIHOHHHUTE
HAMepeHHUsl ¢ TMOCOYBAHE HA pa3Mepa Ha
pa3nosiaraeMuTe CpeiCTBa M OTpa3siBaHe Ha
Bb3MOKHUTE MPOMEHH B CTPYKTypara Ha
¢uHaHCUpaHe HA Ta3U AEHOCT.

Lpyacecmeomo we peanusupa
UHBECMUYUOHHUME  CU  HAMEPEeHUs  CbC
cobcmeenu  cpedcmeéa U NpUeIUYaHe  Ha

cpeocmea upe3 yeeruueHue Ha KAnumania Ha
Opyocecmeomo ¢ Mexawusma Ha NnyOIUyHO
npeonazane Ha aKyuu.

14. Uundopmanus 3a HACTHIWIM NPOMEHHU
npe3 OT4YeTHUS] TeEPUOA B  OCHOBHHTE
NPUHIMUIN 32 YIIPaBJeHHe HA eMUTEHTAa U Ha
HEroBaTa HKOHOMH4ECKa rpyna.

Illpez omuemnusi nepuoo He ca HACMBRULU
npoMeHUu 6 OCHOBHUmMeE NpuHyunu 3a ynpaesjienue
HA emumenmada.

15. HWudopmanuss 32  NpoMeHHUTe B
YIOpPaBUTEJTHUTE W HAJ30PHUTE OPraHu mpe3
0oT4YeTHATa (MHAHCOBA IOJMHA.

Ilpe3 omuemHnusi nepuoo0 He e U38bPUIEHA
npomana 6 Cweema Ha Oupekmopume Ha
OpyIHcecmeomo.

16. Pasmep Ha Bb3HAIPAKICHUSATA,
HArpaaMTe W/WIN NOJ3MTe HAa BCEKH OT
YyJIeHOBeTe Ha  YINpaBHUTEJIHHUTE WM
KOHTPOJIHUTE OPraHu 3a OTYeTHATAa TOJMHA,
U3IJIATEHd OT €eMHUTEeHTa MJIM  HeroBHUTe
ABbIIEPHU JPYKeCTBO, He3aBMCHMO OT TOBa
AaJiM ca OWJM BKJIOYEHH B Ppa3XxojuTe Ha

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
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.

During the reported period, no changes in the
board of directors of the company take place.

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




eMUTEHTA WU MpoM3THYAT oT
pasnpe/ejieHre HAa mevyajadara:
Ilpes 2011 2. wunenoseme Ha cveéema HA

oupexmopume He ca NOLYYABANU 8b3HASPANHCOCHUE.

17. HWndopmauus 3a NpPHUTEKABAHU
yjieHOBeTe HAa  yNpPaBHUTeJHUTE U
KOHTPOJIHUTE OPraHM aKIMU HA eMUTEHTA.

oT
Ha

Ypes
IIpsko CBbpP3aHHU
AKUMOHep | yyacTHe Juua
% op.a | %
Op. |y4act |KOu |y4act
aKUuH | Me " ne
Bacunmoc
MyxTapuc 45949 191.9
Teonoopoc
Hecunpuc 1751 |35
Jumurpuoc
buntyauc 1200 |24
Iipsk KOHMpPOJL 6bPXY OpYHCeCmeomo
YIPAadscHABA Bacunuoc Myxmapuc,
npumedsicasawy 45 949  6Oposa  axkyuu,

cvomeemcmeawu na 91,9% om kanumana ua
“Buma Mu Xonounec” AJ].

Hama  ¢usuvecku auya, ocvuecmsasauju
Henpsik KOHMPOJL 6bPXY OPYAHCECMBOMO.

Hsama mopuouvecku auya ocvujecmsagaujy npsx
UNU HENPSIK KOHMPOT 8bPXY OPYHCECHBEOMO.
Ynenoseme na CJ] Hamam npusuniecuu u npasa
3a npudodbusane Ha aKkyuu Ha OPYHcecmeomo.
Ilpe3 omuemnama coouna He ca NpuOOOUBAHU
UNU NPEXEbPIISIHU AKYUU HA OPYIHCECMBOMO Om
cmpana na unenoeeme Ha C/I.

Unenoseme na CJ] me ca ckarousanu 002080pu
no un. 2406 om Tvpeosckus 3aKoHn.

18. VYyactme HnHa 4jgeHoBere Ha CJ[ B
THPrOBCKH JPY:KeCTBAa KATO HEOTrPAHHUYEHO
OTrOBOPHH CHAPYKHHUIH, MPUTEKABAHETO HA
noBedve OT 25 Ha CTO OT KANHUTAJIA HA JAPYro
JAPYKeCTBO, KAKTO W Y4YacTHETO HM B
yIpaBJIECHHETO Ha JAPYrH JpYy:KecTBa WJIH
KOOMEPAIUN KATO MPOKYPHUCTH, YIPABUTETH
WIN 4JIeHOBE HA ChBETH.

Kovm  nacmoswuam momenm 3a Teoodopoc
Hecunpuc ca Hanuye crieOHume

from profit distribution.
In 2011 the members of the Board of Directors
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
. .. related
participation persons
harehol
Shareholder Number % Numb %
of partici | er of | partici
shares | pation | share | pation
Vasileos
Mouchtaris 45949 91.9
Theodoros
Desypris 1751 3.5
Dimitrios
Bintoudis 1200 2.4

Vasileos Mouchtaris exercises direct control on
the company possessing 45 949 shares,
corresponding to 91,9% of the capital of ,, Vita
Mi Holdings” AD.

There are no physical persons engaged in
indirect control of the company.

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 Theodoros Desypris is available :




obcmosamencmea:

1. FOpuouueckume nuya, 8 KOUMo npumer*casa

NpAKO UMY Henpako nowe 25 Ha cmo om

enacogeme 6 00WOMO CcvOpanue uiu Gbpxy

KOUMO UMa KOHMPOI Ca:

»  Delatola Maria & Co O.E. I'vpyus — 50 %
NpsKo

*  Donuts Katastimata AG. Paraskevis Ltd.
I'vpyus — 100 % npaxo

» Nea Egialia Akiniton Ltd. I'vpyusa — 50 %
NpsKo

2. FOpuouyeckume auya, 8 YuuUmo yYnpasumeaHu

UMY KOHMPONHU Op2aHu Y4acmed, Uiu YUumo

NPOKypucm e:

» Coffee Time Hellas S.A I'vpyus — oupexmop

»  Petrou Ralli S.A. I'npyus — oupexmop

» PR Interlnvestments Ltd. [vpyus —
UBNBAHUMENEH OUPEKIMOp

» Simetochiki  Akiniton Ltd. I'vpyus —
oupexmop

» Delatola Maria & Co O.E I'vpyua -
oupexmop

»  Donuts Katastimata AG. Paraskevis Ltd. —
oupexmop

»  Venkvom Xonounec AJl — usnvanumeneu
oupexmop

Kvm  nmacmoswusm momenm 3a Bacunuoc

Myxmapuc ca Hanuye cneonume

obcmosmencmea:

1. IOpuouueckume nuya, 8 KOUMo npumer*casa

NpsSKO UNU Henpsiko noHe 25 Ha cmo om

enacoseme 6 00wWoOmMoO CcvOpauue UIU BbPXY

KOUMO UMa KOHMPOIL CA:

» MN Attica Mall Limited Kunvp — 100%
nPsiKo

» Pariser Holdings Limited Kunvp — 35%
nPSKoO

»  Ballymena Limited Kunvp — 72,2% npsxo

» MIC. Multini Investments Company Ltd.
Kunvp — 66,7% npsixo

» FEasy Investments and Developments Ltd.
I'vpyus — 50% npsxo

»  Zamar Il Enterprises Limited Kunvp — 100%
nPAKO

v Venkwvm Xonounec A/l - 99,99% npsaxo

» FEnda Investments Limited Kunvp — 35%

NPSIKO

"  Acecombat Services Limited Kunvp — 35%
NPSIKO

» Pollecar Services Limited Kunvp — 35%
NPSIKO

1.Legal entities, in which Theodoros Desypris
directly or indirectly owns at least 25 percent of
the votes in the General meeting or on which
controls are:

= Delatola Maria & Co O.E. — 50% directly

»  Donuts Katastimata AG. Paraskevis Ltd. -100

% directly
*  Nea Egialia Akiniton Ltd. — 50 % directly

2.The legal entities, in whose management or

controlling bodies Theodoros Desypris takes part

are:

= (Coffee Time Hellas S.A — director

= Petrou Ralli S.A. — director

= PR Interlnvestments Ltd. — director

= Simetochiki Akiniton Ltd. — director

=  Delatola Maria & Co O.E. - director

»  Donuts Katastimata AG. Paraskevis Ltd. -
director

»  Welcome Holdings AD — executive director

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

1. Legal entities in which Vasileios Moucharis

directly or indirectly owns at least 25 percent of

the votes in the General meeting or which he

controls are:

= MN Attica Mall Limited Cuprus — 100 %
directly

» Pariser Holdings Limited Cuprus — 35 %
directly

»  Ballymena Limited Cuprus — 72,2 % directly

» MIC. Multini Investments Company Ltd.
Cuprus — 66,7 % directly

= FEasy Investments and Developments Ltd. - 50
% directly

= Zamar Il Enterprises Limited Cuprus — 100
% directly

= Welcome Holdings AD — 99,9 % directly

» FEnda Investments Limited Cuprus — 35 %
directly

»  Acecombat Services Limited Cuprus — 35 %
directly

=  Pollecar Services Limited Cuprus — 35 %
directly




* Limingstone Services Limited Kunvp — 35%
NPSAKO

» Mere Travis Investments limited Kunvp —
35% npaxo

* Bombastic Services Limited Kunvp — 35%
NPAKO

» Ference Trading Ltd. Kunvp — 35% npsxo

» Tracie NV-Netherlands Antilles 'vpyusa —

100% npaxo

» Nea Egialia Akiniton Ltd. I'pyua — 50%
NpsKo

» Tria Symmetochiki Ltd. TI'vpyus — 30%
NpsKo

2. FOpuouyeckume auya, 8 Yuumo ynpasumeaHu

UMY KOHMPONHU Op2aHu Y4acmed, Uiu YUUmo

NPOKYypucm e:

» Vita Development S.A. ['vpyus — unen na C/{

» Vita Proti S.A. I'vpyus - unen na C/|

» Vita Defteri S.A. I'vpyus - unen na CJJ

»  Vita Triti S.A. vpyusa — unen na C/|

» Vita Tetarti S.A. I'vpyus — unen na C/{

» Vita Pempti S.A. ['opyus — unen na CJ/[

*  MN Attica Mall Limited Kunvp — oupexmop

» Pariser Holdings Limited Kunvp —
oupexmop

»  Ballymena Limited Kunvp — oupexmop

» MIC. Multini Investments Company Ltd.
Kunwvp — oupexmop

» Fasy Investments and Developments Ltd.
I'vpyus — oupexmop

*  MHC Multi Holding Company Ltd. Kunvp —
oupexmop

* ROM Food Invest Ltd. Kunvp — oupexmop

» Zamar Il Enterprises Limited Kunvp -—
oupexmop

v Venkwvm Xonounec A/l - unen na C/J

Kvm nacmoswusm momenm 3a Jlumumpuoc
Bbunmyouc ca Haauye crieOHume
obcmosmencmea:

1. FOpuouueckume nuya, 8 KOUMoO Npumeicasa
NpAKO UMY HenpsKo noHe 25 Ha cmo om
enacoseme 6 00WoOmMo cvOpaumue ulU BbPXY
KOUMO UMa KOHMPOI Ca: HAMA

2. FOpuouueckume nuya, 8 4uumo ynpasumenHu
UMY KOHMPONHU Op2aHU y4acmed, UIU YUUMO

= Limingstone Services Limited Cuprus — 35 %

directly

»  Mere Travis Investments limited Cuprus — 35
% directly

»  Bombastic Services Limited Cuprus — 35 %
directly

»  Ference Trading Ltd. Cuprus — 35 % directly

» Tracie NV-Netherlands Antilles - 100 %
directly

» Nea Egialia Akiniton Ltd. - 50 % directly

»  Tria Symmetochiki Ltd. - 30 % directly

2. Legal entities, in whose management or
controlling body or as a procurator Vasileios
Moucharis takes part:

» Vita Development S.A. — member of the board

of directors

» Vita Proti S.A. - member of the board of
directors

» Vita Defteri S.A. - member of the board of
directors

» Vita Triti S.A. — member of the board of
directors

» Vita Tetarti S.A. — member of the board of
directors

» Vita Pempti S.A. — member of the board of
directors

* MN Attica Mall Limited Cuprus - director

= Pariser Holdings Limited Cuprus - director

* Ballymena Limited Cuprus - director

= MIC. Multini Investments Company Ltd.
Cuprus - director

= FEasy Investments and Developments Ltd. -
director

» MHC Multi Holding Company Ltd. Cuprus -
director

* ROM Food Invest Ltd. Cuprus - director

»  Zamar Il Enterprises Limited Cuprus -
director

= Welcome Holdings AD - member of the board
of directors

At the present moment, the following information

about Dimitrios Bintoudis is available:

1. Legal entities in which Dimitrios Bintoudis
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 Dimitrios




NPOKYpUcm e:

» Coffee Time Hellas S.A I'vpyus — unen na
ca

» FElias Glavas S.A. I'vpyusi - unen na CJ/

» SCS Shopping center Services Ltd. I'vpyus -
oupexmop

v Venxwvm Xonounec A/l — unen na C/1

19. MWudopmanusi 3a U3BECTHUTE Ha
JApy;ecTBOTO A10r0BOPEHOCTH (BKIIYHUTEIHO
U cJe] INpHKJIYBaHe Ha (uHaHcoBaTa
roAMHa), B pe3yJiTaT Ha KOUTO B ObJeln
NepuoJ MoOraTr Ja HACTBIAT IPOMEHH B
NPUTEKABAHUS OTHOCHUTEJICH AU aKIUHM WJIH
00JMranu 0T HACTOSAINM AKUUOHEPH HJIH

o0JMranoHepu.
Ha  [pyswcecmeomo  mne ca  uzgecmuu
002080peHoCcmU, 6 Cledcmeue Ha KOUmo 8

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

20. HUndopmanuss 3a BHCAIUM CbAeOHM,
aIMUHUCTPATUBHU WA apoNTpaKHU
NMPOU3BOJCTBA, Kacaelld 3aAbJKeHUS HJIH

B3€MaHHUSI HA eMHTEHTa B pasMep Hal-MaJIKo
10 Ha cTO OT COOCTBEHHMSI MY KANHMTAJ. AKO
o0maTa CTOMHOCT HAa 3aJbJKCHHATA WJIH
B3€MAHUATA HA eMUTEHTa 10 BCHYKH
o0pa3syBaHu NPOM3BOACTBA HAAXBLPJA 10 Ha
CTO OT coOCTBeHHUSI MYy KamnurTaja, ce
npeacTraBs HHpopManus 3a BCSKO
NPOU3BOJCTBO MOOTAEIHO.

Hpyosicecmeomo ~ HAma  sucAwu  CbOeOHU,
AOMUHUCIPAMUBHU  UU  apOumpaxichu oend,
83eMAHUAMA  UNU  3A0BIACEHUAMA,  KOUMO
3a€0HO U NOOMOENHO 8b3MUIAM HA HAU-MAIKO
10% om cobcmeeHnus my Kanumai.

21. Baxum
pa3padoTKu
3a 2011 2. [pysicecmeomo He e nopvbueano u He
€ U3BLPUBANO BAJICHU HAYYHU U3CNIe08AHUA U
paspabomxu.

HAyIYHH H3CjJdeaABaHuA 4

22. BaxHu cbOMTHSI, KOUTO €A HACTHIUJIMN
cjael Jaarata, KbM KOSTO € H3rOTBEH
FOAUITHUAT (PUHAHCOB OTYET

Meswxcdy omuemmama Oama u oOamama Ha
cbcmaesaHe  HA - (QUHAHCOBUSL  Omuem  Ha

Bintoudis takes part:

= (Coffee Time Hellas S.A — member of the
board of directors

» FElias Glavas S.A. - member of the board of
directors

= SCS Shopping center Services Ltd. — director

=  Welcome Holdings AD — member of the
board of directors

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

shall be submitted for each procedure
separately.

The company has no pending, legal,
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




opyacecmeomo 3a 2011 e. He ca 6b3HUKHAIU
CoOUmMUA, UBUCKEAWU CNEYUATIHO ONOBECHIABAHE.

23. IlpumoOMTH W TpexBbpPJEHHUTE Mpe3
roAHHATA COOCTBEHHN AKIMH

Kvom momenma na useomesine na ooknaoa, Hama
u38vbpULeHU NPUOOOUBAHUSL HA COOCMBEHU aKyuU
oM CMPana Ha OPYHCcecmeomo.

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

Jlupexmop 3a 6pwv3xa ¢ uneecmumopume e:

Amuna I'epacumoc 3amna

Aopec 3a kopecnonoenyus: ep. Cogpus 1407,

paiion Jlozeney, oyn. ,,ocetimc bayuep” Ne 103,
em. 1

Teneghon: 02/962 14 88

Daxc: 02/962 44 74

25. HBeCTHIIHOHHHU HaMepeHUsl 3a ObIaenio
pa3BuTHE

Ilpe3 2012 2. ne ce ouakea 3HauumMo pazeumue
Ha nepcownaa.

Kvm  momenma emumenmvm e cmapmupan
npeeosopu 3a u3b0p U npudodusane Ha
NnOO0X00sU MepeH 34 U3CpaNCoaHe Ha NbpPeus Cu
mwpeoscku yeumvp 6 paiiona Ha 2p. Coghus.
Heobxooumusm napyen 3a usepasxcoane Ha
mo3u obekm e medxncoy 40 u 60 Oka., kamo
eMumenmvm we usbepe  HAU-NOOXOO0AUUSL
MOMeHm 3a oCvUecmeseane Ha
npudobusanemo, ¢ o02ied HA BIUAHUEMO Ha
enobanHama uHancosa Kpusa vbpxy nazapa Ha
HEeOBUNICUMU UMOMU.

PuckoBe, cBbp3aHu ¢ jAeilHOcTTa Ha ,,BuUTa
Mu Xoaaunre” AJl

PuckoBere, mnomecTteHHM B Ta3uW TOYKa, ca
CBBp3aHU C JIeHOCTTa Ha ,,Buta Mu Xonauarc”
Al

Bb3mMokHo €  Opaemmre  pe3ydaTatd  OT
JEHHOCTTa Ha €MUTEHTa Ja Ce pas3jinyaBarT OT
3anmokeHuTe B [IpocnekTa mporHo3Hu pe3yaTaTi
MOJT BJIIUSIHUE HA PUCKOBUTE (PAKTOPH, TOCOUCHH
B IIpocnekra. B pe3ynTaT Ha ToBa € Bb3MOXKHO
WHBECTUTOPUTE Ja 3ary0sT dYacTUYHO WIH
M3IJI0 CBOUTE WHBECTHITUH.

,Bura Mwm Xommuarc” AJl € H3II0KEHO Ha
cenuuuHn  puckoBe. Te OT CBOA CTpaHa
OKa3BaT BIMSHHUE KAKTO WHAWBHUIYAIHO, TaKa W
kato Habop oT ¢akropu. Hiakom oT puckosere,

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 Atina Gerasimos
Zampa

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.

At this time the issuer has started negotiations
for selection and acquisition of suitable land for
construction of its first shopping center in the
region of Sofia. The required land for
construction of this project is between 40 and 60
decares. The issuer will choose the timing for
implementation of the acquisition, given the
impact of global financial crisis on the real estate
market.

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




MpeJ KOUTO € u3MnpaBeHo Jlpy»KecTBOTO Morar
na ObIaT OrpaHUYCHU, U TEXHUTE MOCIEACTBU
Ja ObAaT CMEKYEHH, JIOKATO JIPYTH ca HW3BBH
KOHTpPOJIa U Bb3MOXXHOCTTa Ha J[py’kecTBOTO 3a
TSXHOTO PEryJIMpaHe.

OO0muaT TUIaH Ha  PHKOBOJACTBOTO  HA
JpyXecTBOTO 3a yIpaBJIIEHWE HAa pPHUCKA Ce
dokycupa BBpPXY  HENPEABUAMNMOCTTa  Ha
(UHAHCOBUTE Ma3apu U CE€ CTPEMHU J1a CBEAC 0
MUHUMYM MOTEHIINAITHOTO OTPHULIATEITHO
BB3/ICUCTBUE BHPXY (PMHAHCOBOTO CHCTOSHUE HA
HpyxecTBOTO.

IIazapen Puck. [leiiHoctra Ha ,.Buta Mnu
Xonguure" AJl e cBbp3aHa ¢ masapa Ha
HEJIBMOKUMU UMOTH. [[py>KeCTBOTO Bb3HaMepsiBa
Jla OCBIIECTBM HMHBECTUIMS B M3rpaKJIaHE Ha
TBPrOBCKM ILIEHTBP B bbirapusa, kakto u J1a
OCBIIECTBH TMPUAOOMBAHE HA MaXKOPUTAPHH
JIAJIOBE OT KamuTajda Ha TPbIKU KOMIIAHUH,
omnepupaly Ha na3zapa Ha HeIBUKUMU UMOTH.
IenoBu puck. [IposiBIeHNETO HA TO3M PUCK €
CBBP3aHO C TMOTEHLMAJIHATA OMACHOCT OT
MMOHIDKCHHE Ha IICHUTE Ha HEABMKUMUTE UMOTH,
CJIel TOCTPOSIBAHETO UM, B CIy4ail Ha mpoaaxoa
Ha  m3rpajgeHus  oOekt. llenoBm  puck
CBIIECTBYBAa U IO OTHOIIEHHE Ha OMACHOCTTa
LICHUTE Ha OTJAaBaHE MOJ HAa€M Ha THPrOBCKHU
IUIOIIM J1a C€ TMOHMXKAT, B CIy4ail, 4ye eMHUTEeHTa
3amma3d COOCTBEHOCTTa Ha OOEKTHTES CH U TH
OTJaBa IIOJI HAacM. IIOHHXKCHHETO, KaKTO B
HAaeMHUTE HUBAa, Taka W B MPOJAKHUTE ILICHU
MOXe Ja ObJe MPEeaU3BUKAHO OT KOHKYpPEHTCH
HATHUCK, OT CBPBX MpEIJIaraHe U OT OrPaHUYEHO
ThpceHe. Jpyro mnposiBieHHE Ha TO3M PHUCK,
MpPEACTaB/IsIBA  OMACHOCTTAa OT  HapacTBaHE
cebecToitHOCTTa HA OOEKTUTE, KAKTO TOPaaH To-
BHCOKH LIEHU Ha CTPOUTEITHUTE MaTEpUau, TaKa
Y TOpaJy TOBUILIABAHE B IIEHUTE HA TpyJa B
CEKTOpaA.

Cneunpuuen Puck Ha EmurenrTa. Pucksr ce
CBBP3Ba C XapaKTEPUCTUKUTE HA TMPOCKTUTE M
KOMIaHUHUTE, B KouTo ,,Bura Mwn Xommmarc"
AJl Bb3HaMepsiBa Ja HWHBECTHpa. MHOro e
BA)KHO BB3BPAIIAEMOCTTa OT HWHBECTHPAHUS
KanuTal ga ObJe aJeKBaTHA Ha TOCTHS PHUCK.
CreneHra Ha PUCK OCHOBHO C€ OMNpenesns OT
CTCIICHTA Ha TuBepcHPUKAIISI Ha
WHBECTUIIMOHHUS MOPTQeiin Ha emuTeHTa. KoM
JaTaTa Ha W3TOTBSHE HA HACTOSIIUS JOKYMEHT
,Bura Mwu Xommuurc" HsIMa OCBIIECTBEHHU
WHBEeCTUIIMH. VIHBECTHIIMOHHATA CTpaTervs Ha

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 shopping centers
in major cities of the country and acquiring a




CMHUTCHTA BKJIFOYBA HWHBCCTHUIIMM B IIPOEKTH 34
HCABMDKUMH HMOTH H MO-CIIENHUAIHO THPrOBCKH
LCHTPOBE B IIO-TOJIEMUTE IpaJOBE Ha CTpaHarta,
KaKTO U HpI/II[O6I/IBaHe Ha MaXXOpHUTApCH A1 OT
I'pbLIKa KOMIIAHHA OII€pHpalla Ha I1azapa Ha
HEJIBIDKUMH HMOTH. V3OBIHEHHETO Ha Ta3H
CTpaTerusd me OCUTYPH OTpaHN4YaBaHC Ha pPUCKa
TIOCPEACTBOM BBTPECEKTOPHA I[I/IBCpCI/I(I)I/IKaI_II/ISI.
ynpaBHeHI/ICTO Ha pHUCKa M€ € CBBpP3aHO C
AaKTHBHO YIipaBJICHUE Ha HHBCCTUITUHUTC,
HaCMaHCTO Ha BUCOKO KBaJ'II/I(I)I/II.II/IpaH IIEPCOHA
Ha PHKOBOAHUTEC IMO3WLIHH, 3aCHJIICH KOHTPOJ

BbPXY MW3NBIHCHMETO Ha CTpaTerHMuTe H
IUIAHOBETE Ha EMHUTEHTA.
JInkBHeH Puck. IIposBnenueTo Ha

JIMKBUJHUAT PUCK IO OTHOIIEHHE Ha JeHHOCTTa
Ha ,Bura Mum Xomnmuarc" AJl ce cBBp3Ba ¢
BB3MOXKHOCTTA 3a JIUICA Ha HaBPeMEHHH W/HIN
HEIOCTaThUHU HAJIMYHHU CPEZCTBA 3a MOCpellaHe
Ha  BCUYKM  TeKyllH  3aJdbJDKEHHS  Ha
apyxecTBoTo. To3W pHuCK MOXe Ja HacThHIIH,
KaKTO IpHd  3HAYUTENHO  3abaBsgHEe  Ha
IUTaIaHKATAa OT CTpaHa Ha JUTBXHUIUTE Ha
JIpYyKecTBOTO, Taka M IpH HEIpaBUIHO
ylipaBjieHHE Ha [apUYHUTE IIOTOIM OT
OCHOBHATa, WHBECTHIIMOHHaTa ¥ (puHaAHCOBaTa
Je#iHocTd Ha ,Buta Mu Xommumare" Al
HenpaBunHoTo ympaBieHHe Ha MapUIHUTE
INOTOLM M €BEHTYaTHO HACTHIBAHETO Ha
JUKBHJHA KpU3a MoraT Ja JoBeJaT [0
peaM3upaHeTO Ha HeNpeJBUICHU 3aryou H
IIPOILyCHATH IIOJI3U OT CTpaHa Ha JPYKECTBOTO.
[IpotuBoneiicTBHE Ha  NPOSBICHHETO  Ha
JMKBHHHS PUCK MOXe Ja Oble HOAIbPKAHETO
Ha MHUHHMAJIHa NapH4YHa HAJIUYHOCT BBHB BCEKU
€IMH MOMEHT M IIPaBHJIIHOTO YIIpaBJIEHHWE Ha
MAPHIHUTE TIOTOIH OT ICHHOCTTA.

majority stake by a Greek 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 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 the proper management of cash flows
from its operations.

Date: 19.03.2012
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Teomopoc ecunpuc / Theodoros Desypris
(Mznenaurenen aupekTop Ha ,,.Bura Mu Xomaunre” AJl/ Executive Director of “Vita Mi
Holdings” AD)




