Me:x1aHeH K0KIa] 32 AeiinocTTa HA ,,BATa
Mu Xonaanare” Al
3a NbpBO TpuMeceuHe Ha 2012 r., cernacHo
1. 1000, an. 4, 1. 2 ot 3ITTTLK

1. Hadopmanns 3a BaKHH CLOHTHN, HACTHIH.IH
npe3 TPAMECETHETO A ¢ HATPYHBaHe OT HAYAIOTO
Ha UHAHCOBATA FOJAHHA 10 KPas HA CHLOTBETHOTO
TPHMeceuHe.

[Ipe3 OTYETHMA NEpHO] HE ca HACTHIM/IH 3HAYHMH
CLOUTHA.

1.1. lIpnaobusane na IMA.

3a nepuoma 01.01.2012 r. -
JPYyKecTBOTO He e NpuaoduIo
MaTepHasTHi aKTHBH.

31.03.2012 r.
JIBJITOTpalHH

1.2. Pe3yTaTH OT OCHOBHA IeHHOCT

3a nepuoma 01.01.2012 r. — 31.03.2012 r. Ha
HHJIMBHIYyajlHa  OCHOBA  JPYXECTBOTO He e
peai3upano NpUxXo OT MPoaakou,
Jlpy’xecTBOTO €  aKymynupalno  pas3xou
obuuaiiHaTa IeHHOCT B pazMmep Ha 2 XMJIS]IM JieBa.
®uHaHcoBuAT pe3yataT Ha “Burta Mu Xonpunre”
Al xem 31.03.2012 r. e cueroBogHa 3aryba B
pasmep Ha 64 Xu. Jera.

orT

2. Undpopmanus 3a cKIOMEHATE TOJEMH CIeIKH
MeK/IYy CBhP3aHH JIHUA.

3a nepuopa 01.01.2012 r. — 31.03.2012 r. ,Bura
Mu Xonauure” All He e CKIHOYBANIO MOJIEMH CAEIKH
CbC CBBpP3aHM JIMLA, W3KITIOYMBAHKHM CHOENKH OT
obuyaiina cTonaHcKa JeHHOCT.

3. Packoge, cBLp3anu ¢ aeiinocrTa Ha ,Buta Mu
Xonauure” ALl

PuckoeTe, momMecTeHH B Ta3u TOYKa, ca CBLP3aHU C
nedHocTTa Ha ,.Buta Mu Xonmunre™ AJT,

Bb3mMokHO e Gbaewinre pe3ynaTaTi or aeliHocTTa Ha
E€MMTEHTA Ja C€ pa3juyaBaT OT 3aJOKCHHTE B
IlpocnekTa NMporHo3HK pesyaTaTd 10 BIAMAHHUE HA
puckoBuTe (akropu, nocodeHu B Ilpocnexra. B
pe3ynTaT Ha TOBAa € BbL3MOMKHO MHBECTHTOpPHMTE ja
3ary6aT 4aCTHHHO HIIH M3LAJIO0 CBOWTE HHBECTHLIMM.
~Buta Mu Xonmuure” AJ[ e wu3noxkeHo Ha
cnetipuunn puckose. Te oT cBos crpana okassar
BIIMSIHME KAKTO WHIMBHIYalHO, Taka MW KaTto Habop
oT (akropu. Hakom oT puckoBere, npeg KOMTO e

Interim Activity Report
of ,,Vita Mi Holdings” AD
For the first quarter of 2012, 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 01.01.2012 - 31.03.2012, the company
has  not acquired any tangible assets.
1.2. Results from  operating activities

For the period 01.01.2012 - 31.03.2012, 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
31.03.2012 is an accounting loss amounted to BGN
64 thousand.

2. Information on major transactions concluded,
between related persons.
For the period 01.01.2012 - 31.03.2012, ,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,
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OrpaHWYeHM, W TeXHUTe MocneJACTBHA 1a ObIaT
CMEKYCHM, JOKATO JAPYI'H ca W3BbH KOHTpOJa W
Bb3MOXKHOCTTa  Ha  JIpyXKecTBOTO 3a  TAXHOTO
peryjaupaHe.

O6wMAT nnaH Ha PLKOBOACTBOTO Ha JIpyskecTBOTO
3a yNpaBJieHHE Ha pHcka ce (GOKycHpa BBPXY
HenpeABHAMMOCTTa Ha (MHAHCOBMTE Ta3apH H ce
CTPEMH Ja CBel€ A0 MHHMMYM [OTEHLMHATHOTO
OTpHLIATENHO BBb3JelicTBHE BBPXY (UHAHCOBOTO
CBCTOSIHHE Ha Jpy>KecTBOTO.

IMazapen Puck. Jlefinoctta wHa .Burta Mu
Xoaauure" AJl e cBbp3aHa ¢ naszapa Ha HeJBHKUMHU
uMoTH. Jlpy:kecTBOTO Bb3HaMepsABa 1a OCBIIECTBH
WHBECTHIIMSA B M3rpaJaHe Ha THProBCKH 1IEHTHP B
Bbirapus, KakTo W Ja OCBINECTBH NpHa0OUBaHe Ha
MaXKOPHTApHH [I4710B€ OT KanuTaja Ha TPBLKH
KOMIIaHMH, OMNEpPUpallM Ha Tasapa Ha HeABHIKHMH
UMOTH.

enosn puck. IlposBneHunero Ha TO3M pHCK €
CBBP3aHO C MOTEHLMAIHATA ONACHOCT OT MOHWKEHHE
Ha LEHUTEe Ha HEABWXKHMHTE MMOTH, CIejq
NoCTPOSIBAHETO MM, B ciayyaik Ha mnpojaxkfa Ha
usrpanenHs obekT. LieHOBH pHCK chbliecTByBa M 10
OTHOLIEHHE Ha OTNIACHOCTTA LIEHUTE Ha OT/IaBaHE MoJ
HaeM Ha TbProBCKM TIUIONIM Ja Ce [OHWKAT, B
ciydaidl, 4e emuTeHTa 3amasd coGCTBEHOCTTa Ha
00eKTHTE CH M T'H OT/aBa 10J] HAeM. MOHHIKEHHETO,
KaKTO B HAEMHMTE HHMBA, TaKa W B MPOJAXKHUTE LIEHH
MOXke ga ObJae nNpeau3BHKAHO OT KOHKYPEHTEH
HAaTHCK, OT CBPBX INpelaraHe W OT OrpaHWYeHo
TbpceHe. Jlpyro nposBieHHE Ha TO3M  PHCK,
NpeACTaBisiBa  ONACHOCTTa  OT  HapacTBaHe
cebecTolHOCTTa Ha OOEKTHTe, KaKTO fopagd ro-
BUCOKH LIEHH Ha CTPOUTEJHHUTE MaTepHalld, Taka W
nopajiv NoBMILABaHE B LIEHWTE HA TPY/a B CeKTOpa.
Cnenuduven Puck Ha EmnurtenTta. Pucknr ce
CBbpP3Ba C XapakTePUCTHKHUTE Ha TNPOEKTHTE M
KOMMaHuHuTe, B Kouto ..Buta Mu Xonmuure" AJl
Bb3HaMepsABa Jla WHBecTHpa. MHOro e BaxkHO
Bb3BpallaeMOCTTa OT WHBECTHPAaHUs KanuTtan ja
Obje anexBaTHa Ha noetus puck. CTeneHTa Ha pUCK
OCHOBHO ce  ompeiens OT  CTeNeHTa  Ha
JuBepcHPHKaLMa HAa MHBECTHIMOHHMA nopTdeiin Ha
emuTenTa. KbM JaTaTa Ha M3roTBsHE Ha HACTOALIMSA
JOKYMeHT ,.Buta Mu XonauHre" HIMa oCbLUECTBEHH
MHBECTULMH.  MHBecTHIMOHHaTa CTparterus Ha
EMHTEHTa BK/II0YBA MHBECTHIMH B TIPOEKTH 3a
HEJBH)KMMH HWMOTH M TI0-CIIELMANIHO ThPTrOBCKH
LEHTPOBE B MO-TOJIEMHTe [pajoBe Ha CTpaHaTa,
KakTo M npuaobuMBaHe Ha MaKOpUTAapeH aan oT
rPbLUKa KOMMAaHWS oOnepHpallia Ha rnasapa Ha
HeIBWKHMH  MMOTH. H3nbanenwero wa, Tasm

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.
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cTpaTerus IIE OCHTYPH oOrpaHuuYaBaHe Ha pHCKa
NOCPeACTBOM BbTPECEKTOPHA AHBepCHpUKALIHA.
VYnpasiieHHeTO Ha pUcKa e € CBbP3aHO ¢ AKTHBHO
yrnpaBlieHHe Ha HHBECTHLUHTE, HAaeMaHeTO Ha
BHCOKO KBalH(MIMpaH MepcoHal Ha PbKOBOJHMTE
MO3ULIHM, 3aCHIEH KOHTPON BbPXY U3MBIHEHHETO Ha
CTpaTerHHTe M MJIaHOBETE HA EMUTEHTA.

JiukBugen Puck. IlposBieHWeTO Ha JIMKBUAHWAT
PUCK [0 OTHOLUeHMe Ha JeiHocTTa Ha ,,Buta Mu
Xonauure" AJl ce cBBp3Ba ¢ BB3MOKHOCTTA 3a
JWrnca Ha HaBPeMeHHM W/MAM  HEJ0CTATHYHH
HAJIWYHK CPECTREA 3a MOocpellaHe Ha BCUYKH TeKy Iy
3a](bJUKEHHS Ha apy»kecTBoTO. T03H pHCK MoXKe aa
HACTBLIIM, KAKTO MPH 3HAYMTENHO 3a0aBiAHe Ha
nial@HuaTa OT CTpaHa Ha JUTBKHUIMTE Ha
JOPYJKeCTBOTO, Taka M MPU HENpPaBUIIHO yMpaBieHHE
Ha rapu4HUuTe MOTOITH oT OCHOBHATA,
HMHBECTHIIHOHHaTa M (QuHaHcoBaTa [AeHHOCTH Ha
~Burta Mu Xonmuure" AJl.  HenpaeunnoTo
yhopaBjeHHe Ha NapHYHHTE MOTOUM W EeBEeHTYATHO
HACTBIIBAHETO Ha JIMKBUAHA KpHU3a MOraT Jia JoBeJaT
[0 peanH3MpaHeTO Ha HeNpeaBHASHU 3arybH M
MPOMYCHATH MOI3M OT CTPaHa Ha JPY’KECTBOTO.
[TpoTHBOAEiicTBHE Ha TIPOABJICHHETO HA JIMKBHAHHSA
pHUCK Moske na Obae Noaabp:KaHEeTo Ha MHHHMMAasHa
napM4yHa HATHYHOCT PBBB BCEKH €JMH MOMEHT H
NPaBWJIHOTO YNpPaBJieHHe HA MAPHYHHTE MOTOLH OT
JeiHocTTa.

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.
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Date: 20.04.2012
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Teogopoc decanpuc / Theodoros Desypris
(M3mbiHuTenen qupexrtop Ha ,.Buta Mu Xonmuure” AJl/ Executive Director of “Vita Mi Holdings”

AD)




