MexkauHeH A0KJIa/ 3a IeiiHOCTTAa Ha
wbectanomk FOunBbpeba Kenurbsa” A/l
3a mbpBO Tpumeceune Ha 2012 r.,
coeraacHo wi. 1000, an. 4, 1. 2 ot SIIILK

1. MWuadopmauus 3a BaKkHH CbOUTHS,
HACTBIIWJIN Mpe3 TpPUMeECeYHero M ¢
HATPyNBaHe OT HA4YajJ0To0 Ha (uHaAHCoBaTa
rOMHA /10 KPas Ha CbOTBETHOTO TPUMeceYue.
[Ipe3 oTyeTHMs nNEpUOI HE Ca HACTBHIUIU
3HAYUMH CHOUTHSI.

1.1. lIpunoduBane Ha JIMA npe3 2012 r.

3a mepuonma 01.01.2012 r. - 31.03.2012 r.
JIPYKECTBOTO HE € MPHIOOHMIO JBITOTPAaiHU
MaTepUaIHU aKTHBH.

1.2. Pe3yaTaTil 0T OCHOBHA J1€HHOCT

3a nmepuona 01.01.2012 r. — 31.03.2012 r. Ha
WHJUBHyaJlHA OCHOBAa [PY’KECTBOTO HE €
peanu3upano MPUXOA OT MPOAaXOW, HHUTO
U3BBHPEIHU u  (UHAHCOBH  TNPHUXOJH.
JpyKecTBOTO € aKyMyJaupajo pa3xoaud OT
oOuyaifHaTa JEMHOCT B pa3Mep Ha 3 XWIAIH
JeBa.

JpyKecTBOTO MMa KPAaTKOCPOUHH 3aIbJIKEHUS
B pa3Mep S5 XHIL JIB.

®uHaHCOBUAT  pe3yJrar Ha ,,becmiiomk
FOnuBbpeba Kenutbin” Al kM 31.03.2012 1. €
CUETOBO/IHA 3ary0a B pa3mep Ha 37 XWJl. JeBa.

2. Nudopmanusa 3a CKIOYEHHUTE TO0JEeMH
C/IeJIKM MEXKIYy CBbP3aHu JMLA.

3a mepuonma 01.01.2012 r. — 31.03.2012 r.
,»bectnomk FOuuBbpchn Kenutbn” AJl He e
CKJIFOUBAJIO TOJIEMH CIIETIKU ChC CBBP3aHU JIMIIA,
W3KJIIOYBAMKU CHEIKA OT OOMYailHa CTOIIaHCKA
JIEHHOCT.

3. PuckoBe, CBBpP3aHH C [elHOCTTA Ha
wbectaomk FOuuBbpeba Kenurba” AJl

PuckoBere, mnomecreHM B Ta3WM TOYKa, ca
CBbp3aHM C  JeWHoCcTTa Ha ,,bectiomx
IOnuBbpewa Kenutsin” AJL.

Bp3MokHO €  Opaemmre  pe3ydATatd  OT

JNEHHOCTTa Ha €MUTEHTa Ja Ce pasjinyaBarT OT
3anokeHute B [Ipocrekra mporHo3Hu pe3yaTaTu
noa BJIUMAHUC HAa PUCKOBUTC (I)aKTOpI/I, IIOCOYCHHU
B [Ipocnekra. B pe3ynarar Ha ToBa € Bb3MOYKHO

Interim Activity Report
of ,,Bestlodge Universal Capital” AD
for the first quarter of 2012, according to Art.
1000, paragraph 4, p. 2 from the Public Offering
of Securities Act

1. Information about important events that
occurred during the three months period and
cummulatively since the beginning of the
financial year till the end of the first trimester.
During the reported period , no significant events
have occurred.

1.1. Acquisition of Fixed Assets in 2012.

For the period 01.01.2012 - 31.03.2012 the
company has not acquired any long term tangible
assets.

1.2. Results from the basic activity

For the period of 01.01.2012 - 31.03.2012 on an
individual basis, the company has not generated
any revenue from sales or extra income, or any
financial income. The Company has accumulated

expenses from ordinary activities, amounting to
BGN 3 thousand.

The company has short term liabilities amounting
to BGN 5 thousand.

The financial result of ,Bestlodge Universal
Capital” AD till 31.03.2012 is an accounting loss
at the amount of BGN 37 thousand.

2. Information about major transactions,
concluded between associated persons.

For the period of 01.01.2012 - 31.03.2012,
“Bestlodge Universal Capital” AD has not signed
any significant contracts with associated persons,
excluding transactions of the ordinary business
activity.

3. Risks related to the activity of ,,Bestlodge
Universal Capital” AD

The risks, quoted in this section are related to the
activities of Bestlodge Universal Capital AD.

It is possible that future performance of the issuer
should differ from the results desired and put
down in the Prospectus due to some risk factors
mentioned in the Prospectus. As a result, it is
possible that investors should partially or
completely lose their investments.




WHBECTHUTOPUTE Ja 3ary0sAT YacTHYHO WIH
M3ISJI0 CBOUTE UHBECTULIMH.

sbectmomk HOuuBspehn  Kemuten” Al e
M3II0KEHO Ha crienuuyH prckoBe. Te oT cBos
CTpaHa OKa3BaT BIUSHHUE KAaKTO MHIAMBHUIYAJHO,
Taka W Kato Habop ot Qaxtopu. Hskoum ot
pUCKOBETE, TIped  KOUTO €  H3IPaBeHO
JpykecTBOTO Morar Aa ObJaT OrpaHUYEeHU, U
TEXHUTE TOCIEACTBUSA Ja OBJaT CMEKYCHH,
JIOKaTO JpyrM ca U3BbH KOHTpoJa M
BB3MOXXHOCTTa Ha JIpyKecTBOTO 3a TSIXHOTO
perynupase.

OO0muAT mIaH Ha  PBKOBOJCTBOTO  HA
JpykecTBOTO 3a yIpaBJIE€HUE Ha pHUCKA Ce
dokycupa BBPXYy  HENPHABHIAMOCTTa  Ha
(MHAHCOBHTE Ma3apu U c€ CTPEMH Ja CBele 0
MUHUMYM MOTEHITUATHOTO OTPHUILIATEITHO
BB3JICHCTBUE BHPXY (PUHAHCOBOTO CHCTOSIHHE HA
HpyxecTBOTO.

CneupeonyeH PUCK HA EMHUTEHTA. Pucker
Ce CBBpP3Ba C  XapaKTEPUCTUKUTE  Ha
KOMITAaHUUTE, B KOUTO ,.becTinomk HOHUBBpPCHI
Kenutsn” A/l Bp3HamMepsiBa Ja HHBECTHPA.
MHOro € BaXHO BbB3BpPAUIaEMOCTTa  OT
WHBECTUPAHUS KamuTall Ja ObJe ajJeKBaTHA Ha
noetusi puck. CTeneHTa Ha PUCK OCHOBHO Ce€
oTpeseNiss OT CTETEeHTa Ha TUBEpCH(UKAIUS HA
WHBECTUIIMOHHHS MOPTQein Ha emuTeHTa. Kbm
JaTaTa Ha M3rOTBSIHE HA HACTOSIIUS MPOCIIEKT,
sbectnomk  FOuuBbpchn  Kenutwsn”  HAMma
OCBILIECTBEHH HWHBECTHIIMU. VHBECTHIIMOHHATA
CTpaTerus Ha EMUTEHTA BKJIIOYBA yUpEIsSBAHE HA
3acTpaxoBaTeieH  OpOKep,  OCHIIECTBSBAII
neriHoCT B bearapus u npugoOuBaHe HA ST OT
KamuTaiaa Ha TPBIKK 3aCTpaxoBaTeIeH OpoKep 1
MOCPEHUK, Mpeajaran] 0aHKOBU MPOIYKTH Ha
MOYTH BCUYKH OaHKHU, OCHIIECTBSBAIIN JCHHOCT
B ['bpuns. I3bJIHEHUETO HA Ta3HW CTpATETrus IIe
OCUTYpH OIpaHMYaBaHE HA PUCKA MOCPEICTBOM
MEXAyHapOoJAHA U CEKTOpHa JuBEpCcH(UKAIMS.
VrhpaBneHuero Ha pHUCKa II€ € CBBP3aHO C
AKTUBHO  YIPaBJICHUE HA  WHBECTHULIMMHTE,
HAaeMaHETO Ha BUCOKO KBAIU(HUIIMPAH MEePCOHAT
Ha pPBKOBOJHUTE IO3WLHH, 3aCHIEH KOHTPOJ
BbpPXY M3IBIHEHUETO Ha CTpaTeruuTre U
IIJJAHOBETE HA EMUTEHTA.

BU3HEC PUCK. To3u puck ce ompenens OT
€CTeCTBOTO Ha Ou3Heca Ha EeMUTeHTa W
KOMITAHUUTE, B KOHUTO JIPY>KECTBOTO
Bb3HaMmepsBa Aa uHBecTHpa. IIposBrenuero my
€ CBBP3aHO C HECUTYPHOCTTa OT MOJy4yaBaHe Ha
MIPUXOJU OT OCBUIECTBABAHATA ACMHOCT, KAKTO U

Bestlodge Universal Capital is exposed to
specific risks. They affect both separately and as
a set of factors. Some of the risks that the
Company faces may be limited, and their
consequences can be mitigated, while others are
beyond the control and the ability of the
Company to regulate them.

The comprehensive plan of the company of risk
management focuses on the unexpectedness of
financial markets and seeks to minimize the
potential negative impact on the financial
position of the Company.

SPECIFIC RISK OF THE ISSUER. The risk is
related to the characteristics of companies, in
which Bestlodge Universal Capital AD intends to
invest.

It is very important that returns on invested
capital should be adequate to the risk taken. The
level of risk is determined by the extent of
diversification of investment portfolio of the
issuer. At the date of preparation of the
prospectus, Bestlodge Universal Capital has not
invested yet. The investment strategy of the
issuer includes establishing an insurance broker,
operating in Bulgaria and acquisition of a share
of the capital of a Greek insurance broker and a
mediator,offering banking products to almost all
the banks operating in Greece. The
implementation of this strategy will reduce risk
through international and branch diversification.
Risk management would also associated with
Active Investment Management, recruiting
highly skilled staff at leadership positions,
enhanced monitoring on the implementation of
the strategies and the plans of the issuer.

BUSINESS RISK. This risk is determined by the
the nature of business of the issuer and the
companies, in which the company intends to
invest. Its expression is related to the uncertainty
in receiving income from the activity carried out
as well as ineffective sales management. The
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HEC(EKTUBHO YyIpaBICHHE Ha INpoAaxOHTe.
YIpaBleHHeTo Ha TO3M PUCK IIE CTApTUpA CIeX

OCBUIECTBSIBAHETO Ha MHBECTHIIMOHHATA
Iporpama Ha J{py>eCTBOTO.
JIMKBUAEH  PHCK. [IposiBnenuneTo Ha

JUKBAJAHHUAT PUCK 10 OTHOIICHHE HA JEeHHOCTTA
Ha ,bectnmox IOHMBBpeHn Kemuren” AJl ce
CBBpP3Ba C BB3MOXHOCTTa 3a JIMICA Ha
HAaBPEMEHHM HW/WIIM HEJIOCTATbYHHM HAITMUYHHU
CpeacTBa 3a TOCPEIlaHe Ha BCHYKH TEKYIIH
3anbikeHus Ha JlpyxectBoTo. To3u prck Moxe
Jla HACThIIU, KAKTO NPU 3HAYUTENTHO 3a0aBsHE Ha
NJjallaHksaTa OT CTpaHa Ha IBKHULINATE Ha
HpyXecTBOTO, Taka ¥ TPH  HEIPABUIHO
YOpaBJICHHE Ha INapUYHATE IOTOLUH  OT
OCHOBHATa, HHBECTHUHOHHATa M (UHAHCOBATA
nerdHocty Ha ,,bectnomx FOHuBBpenn Kenursn”
AJl. HenpaBuItHOTO ympaBlieHHE HA HAPUYHUTE
MOTOIIM M  €BEHTYATHO HACTHIBAHETO Ha
JUKBUAHA KpHM3a Morar Ja JoBedaT o
pEATU3NPAHETO HA HENPEABUIEHH 3ary0H u
IIPOITyCHATH IIOJ3H OT CTpaHa Ha J[pyxecTBoToO.
IlpoTuBozelicTBHE Ha  NPOSBIEHHETO  HA
JMKBUJHHS PUCK MOXeE Ja ObJe MOIAIBPKAHETO
HA MHHHMMAaJiHa IIapUYHA HAIHYHOCT BBB BCEKH
€IUH MOMEHT M IPaBHJIHOTO YIIpaBJIICHHE Ha

MIapUYHHUTE MOTOLM OT JEHHOCTTA. il

management of risk that will start with the
implementation of the investment program of the
company.

LiQuipiTy RiIsk. The manifestation of liquidity
risk as to the activity of "Bestlodge Universal
Capital” AD is related to a possible lack of timely
and / or sufficient funds for meeting all current
liabilities of the company. This risk may occur
both in significant delays in payments from the
debtors of the Company, and in case of
mismanagement of the cash flows from the basic,
investment and financial activities of the
"Bestlodge Universal Capital” AD.
Mismanagement of cash flows and a possible
liquidity crisis could lead to unexpected loss and
missed profit by the company. Counteracting the
manifestation of liquidity risk could be
maintaining a minimum cash at any time and
correct management of cash flows from its
operations.

L)

Date: 20.04.2012

(M3obiauTenen aupexrop Ha ,,Bectinomk I0rmBbpena Kenursn” AJI/ Executive Director of
»Bestlodge Universal Capital” AD)
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