Mesxcannen goKknaj 3a gefinocrra Ha ,BaTa
Mz Xosnuure” AJl
3a 4eTBbPTO TpuMeceude Ha 2014 r., ceriacHo
uyn.1000, an. 4, T. 2 ot 3TTILK

1. HadopMmanas 3a BaskHHE CHOHTHSA, HACTHIHIH
npe3 TPHMECEUHETO B ¢ HATPYNBAHE 0T HAYAIOTO
HA (PHHAHCOBATA FOXHHA 0 KPas HA CHOTBETHOTO
TpHMecedHe.

IIpe3 oryeTHHs TepHOd He ¢a HACTLIHAM 3HAYMMH
cBOUTHA.

1.1. llpnaobnsane na JIMA.
3a nepuoaga 01.01.2014 r. - 31.12.2014 r
JPYXECTBOTO He ¢ npuaoduno aearorpabinu

MATEPHANHH aKTHUBH.

1.2. Pezynrar oY 0CHOBHA JeifHOCT

3a nepuoma 01.01.2014 r. — 31.12.2014 r. Ha
UHIMBHAYyaiHa  OCHOBA  JPYXKECTBOTO He &
peanu3upanc Ipyuxos oT npojakou.
Jpy:KecTBOTO €  aKyMynMpano  pa3Xoau
ofuuaiinara pefiHocT B pasMep Ha § xunsau sesa.
Texymus ¢unancor pesyntat Ha BHUTA MU
XOIJIMHTIC Al xem 31.12.2014 1. e cyueTtoBOINA
3aryba B pa3Mep Ha 8 Xu. nepa.

oT

2. Hadopmannsa 3a CKNWIEHATE TONEMH CHENKH
MEKAY CBBP3aHH JIHNA.

3a nepuopa 01.01.2014 r. — 31.12.2014 r. ,Bura
Mu Xonauure™ Al He e CIUIHOMBANO TONEME CIENKH
CbC CBBp3aHM fHI@A, HIKAKMBAHKM CHBNKH OT
o0Huaiina cTonaHcka AeHHOCT.

3. PuckoBe, CBbP3aHN ¢ JefiHOCTTA Ha ,,BuTa Mn
Xomguure” AJl

PuckoBeTe, NOMECTeHH B Ta3M TO4YKa, CA CEBP3aHH C
JelinocTTa Ha ,,Buta Mu Xonauure” All

B13MOKHO e ObJeluTe pe3ynTaTH oT AeiiHocTTa Ha
EMHTEHTA Ja CE pa3NuuyaBaT OT 3ajJMKEHHTE B
[TpocriexTa NMPOrHO3HE PE3YNTATH TIGJ BIHSHHE Ha
pPUCKOBMTE (akTopH, TnocodeHH B llpocnexra. B
Pe3yNTAT Ha TOBA € BbIMOKHO WHBECTHTODHTE A4
3aTry0AT 4acTHUHO WAK M3USIIO CROWTE HHBECTHLWH,
.Buta Mwu Xonauure” AJl e uU3AOMEHO Ha
cneunpranu puckope. Te oT cBos CTpaHa OKazBar
BNIMAHUE KakTo WHAMBUIYa/HO, Taka M kKaTo Babop
or (axropu. Hsaxou OT puckosere, Npel KOWUTO ¢
nanpageno  pyxkecrroro  morar  pga Owpar

Interim Activity Report
of ,,Vita Mi Holdings” AD
For the fourthly 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 - 31.12.2014, the company
has not acquired any tangible  assets.

1.2. Results from  operating  activities
For the period 01.01.2014 - 31.12.2014, 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 8 thousand.

Net result of VITA MI HOLDINGS AD to
31.12.2014 is an accounting loss amounting to BGN &
thousand.

2. Information on major transactions concluded,
between related persons.
For the period 01.01.2014 - 31.12.2014, ,,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,




OTpaHH4eHH, W TeXHWTe TOCASACTBUA Ja Objar
CMEeK4YeHH, [0KaTo ApPYrd ca H3BLH KOHTpoma H
BL3MOMHOCTTA Ha JIpyXecTBoTO 33  TAXHOTO
perynupase.

OOmMAT niaH Ha pPbLKOBOACTBOTO Ha JIpykecTBOTO
3a ynpaBicHUEe Ha pHcka ce (QoKycupa BBPXY
HeNpEeNBUAMMOCTTa Ha (HHAHCOBMUTE fazapyd W Ce
CTPEMH Ja cBeie A0 MHHHMYM NOTEHLMATHOTO
OTPHULIATENTHO BL3ASHCTBUE BHPXY (MHAHCOBOTO
CBCTOSAHHE Ha JpysKecTBOTO.

ITazapen Puewx., [efinocrra w©Ha ,Bura Mnu
Xonpunarc" AJl e cbpzana ¢ Na3apa Ha HEIBHXKMU
uMoTH. [lpyKecTBOTO Bb3HaMepsiBa Ja OCHUIECTBU
HMHBECTHIIMS B M3rpa’kjaHe Ha THPrOBCKH IIGHTHP B
Bearapus, KakTo ¥ ga OCBIIECTBH NMPUAODHBaHE Ha
MAKOPHTAPHM HANIOBE OT KalWTaja Ha IPbLKH
KOMITAaHHM, OTlepHupallld Ha Nas3apa Ha HEABHUIKHMHU
UMOTH.

Henoen puck. [IposeneHHeTo Ha TO3M PHCK €
CBB3aHO ¢ HOTEHIHAHATE ONIACHOCT OT TOHMKEeHHE
Ha lEHUTe Ha HeABHXKUMHTE MMOTH, ciep
NMoCTpoABaHeTo WM, B cinydail Ha npojgakba Ha
narpajeHus obexr, LleHOBH pUCK CHINECTBYBA H MO
OTHOLIIEHME Ha ONAcHOCTTA LIgHHTE Ha OTAaBaHe Iox
HaeM Ha TBPrOBCKM IUIOIGM Jla cé& TOHMKAT, B
chaydal, 4Ye eMHTeHTa 3anasd coOCTBEHOCTTA Ha
ofeKTuTe CU ¥ T OTAABA MO/ HAEM. MOHWKEHHETO,
KaKTO B HAEMHUTE HHBA, TAKA U B NPOAAIKHUTE LIEHH
MOKe fAa ObJie TPeAM3BMKAHO OT KOHKYPEHTEH
HaTHCK, OT CBpPBX MNpeanaraHe W OT OFpaHH4YeHo
TepceHe. JIpyre nposBAeHMe Ha TO3H  PHCK,
NpeacTaBIIBa OnacHocTTa oT HapacTBaHe
cebecToliHocTTa Ha ofekTHTe, KaKTo Nopagd Ho-
BHCOKH I@HH Ha CTPOMTENHUTE MaTepHaIH, Taka M
fiopajy NOBKIIABAHE B IEHHTE Ha TPY.Ia B CEKTOpA.
Cnenndnuen Puck Ha EmuTenTa. PHCxbT ce
CERBbP3BA C XapaKTePUCTHKUTE Ha IIPOEKTHTE W
KoMnNaHuuTe, B kouTo ,,Burta Mu Xonguure" ALl
Bh3HaMepsaBa Ja wuHBecTHpa. MHOro e BaKHO
BB3BPAlACMOCTTa OT MHBECTHpPAHMS KalmHTanl 1a
Obae afexBaTHa Ha roetus puck. CTeneHTa Ha PUCK
OCHOBHO  ¢&  ONpedens  oT  CTeHeHTA  Ha
IuBepcudMKaLmsg Ha MHBECTHLIMOHHKS nopTdeiin Ha
eMuTeHTa. K'BM AataTa Ha W3roTBAHe Ha HacTOdLIWS
noxymeHT ,,.Buta Mu XonmuHre" HaIMa OCHIUTECTBEHH
HHBECTHLIVH, WHBecTHHHOHHATA CTpaTerHs Ha
eMUTEHTa BIUTIOYBA WHBECTHUMM B TNPOEKTH 33
HEOBHMMMM HMOTH W TO-CHENHMANTHO TBPTOBCKH
LUEHTPOBE B INO-TOJIeMHTE TrpajioBe Ha CTpaHaTa,
KaKTO ¥ NpnaoOuBaHe Ha MAXMOpUTApPeH AT OT
rpblka KOMMNaHMs oOfNepHpalia Ha nasapa Ha
HEABWKHMH  HMMOTH, HM3mbiaHenueTo Ha

Tasmf

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
secks 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.




| ETpaTerna e OCHprH OrpaHK4aBaHe Ha pHCKa
| HOCPEACTBOM BBTPECEKTOPHA AuBepcHpHKanus,

| VnpaBneHuero Ha pUCKa e € CBBP3aHO ¢ aKTUBHO
ynpaBHBHPlS Ha HHBCCTHLIMHATE, HaEeMaHET( Ha
BHUCOKO KBaJH(UUMpAH MEPCOHaj] Ha PHLKOBOJHUTE
NO3WUMH, 3aCHIEH KOHTPOJ BbPXY U3NbBAHEHHETO Ha
CTPATErHUTE K NINAHORETE HA EMUTEHTA.

Jawenaen Puck. TIposeneHueTro Ha JWMKBHAHWST
PHUCK IO OTHOIIEHWE Ha AciiHocTra Ha ,.Buta Mu
Xonpunre" AJl ce cBBP3BAa C BBIMOKHOCTTA 3a
|munca  Ha HABPEMEHHM W/HAM  HELOCTATbYHM
HaJTM4YHH CPENCTBa 32 MOCPELIaHe Ha BCUYKH TEKY LM
3aAbLKEHHA Ha JIpYxecTBoTo. TO3M pPHCK MOMke pa
HaCThIY, KAKTO TMpPH 3HAUMTENHO 3a0aBsHe Ha
IialaHensTa  OT  CTpaHa Ha IIWKHMLUUTE Ha
APYIKECTBOTO, TaKa M NPH HENpPaBHIHO YNIpaBicHue
Ha NapyuuHHTE NoTONU OT OCHOBHATAa,
| MHBECTHLMOHHATA M ¢uHancoBaTa JeliHOCTH Ha
|.Buta Mun Xompuure" AJl Henpasunkorto
YIpaeneHue Ha NapuvHUTE INOTOUU H EBEHTYAIHO
HacTBNBAHETO HA JAMKBUAHA KPW3a MOTraT Ja JoBeAaT
MO PEAMM3HPANETO Ha HEOpelBHAeHW 3arybyu M
IPOITyCHATH TION3H OT CTpaHa Ha Jpy)XeCcTBOTO.
TportuBoneHcTBre Ha NPOSBIEHHETO HA NMKBHIHHA
pUCK MoXe ja Obje MOAALPIKAHETO Ha MMHUMAIHA
NapH4Ha HaJUYHOCT BLB BCEKM GIOMH MOMEHT H
NPaBHITHOTO YNpaBNeHHe Ha MAPUYHHUTE [OTOLHM OT
neHnocTra.

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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Tieodoros Desypris

(ManbanuTeneH nupekTop Ha ,,Buta Mu Xon.n‘mrrc”ﬁﬂ/ Executive Director of “Vita Mi Holdings”

AD)



