Mexnaen qokaan 3a aeifHocTTa Ha
»BuTa Mu Xoaauare” AJl
3a BTOpO TpHMeceqre Ha 2011 r., cernacuo
un. 1000, an. 4, 1. 2 or 3TILIK

I. HWudopmanus 3a Bakem cubuTnm,
HACTBHIHIH [pe: TPHMECEYHET0 H ¢
HATPYNBaHe 0T HAYAA0TO Ha (HHAHCOBATA
roJHHA 10 KPas HAa CHOTBETHOTO TPHMeECeqdHe.
[Ipes oTveTHHs mnepHOI HE ¢4 HACTHIHIHN
FHAYHMH CBOHTHA.

I.1. Ilpagobusane na JIMA mpes BTOpo
Tpumeceune Ha 2011 r.

3a mepwoma 01.01.2011 r. - 30.06.2011 r.
ApYHECTBOTO He € npuaobHno mIeIATOTpaiHK
MaTePHAIIHH AKTHBH.,

1.2. PeayaraTn o 0CHOBHA JeiiHOCT

3a mepmona 01.01.2011 r. — 30.06.2011 r. ua
HHIHBHIY&JIHA OCHOBA JAPYKECTBOTO He €
PEATH3MPATIO TIPHXOJL OT IPOAaKOH.
Hpy#ecTBOTO € aKyMyJMpano pasxoid oOT
obuyaiinara jefinoct B pasmep Ha 13 xwmsw
JeBa.

JIpyKecTBOTO HMa KPaTKOCPOYHH 3aIbIHKeHHs
B pazMep 9 xuu. nB..

(DuHaHcOBMAT pezyaratr Ha “Bura Mn
Xonguare”  AJl kem  30.06.2011 r. e
CYeTOBO/IHA 3aryfa B pasMep Ha 52 xui. Jesa.

2. Huadopmanma 3a CKINYEHHTE TrOJeMH
CIe/IKH MEeXIY CBLP3aHH JIHIA,

3a mepmoma 01.01.2011 r. — 30.06.2011 r.
~BHra Mu Xommuare” AJl me e crmouBano
rojleMH  CAEJKH CBbC  CBBpP3adH  JHIA,
HIKINOYBAHKH clenkn oT oOHuaiina cronaHcka
JeHHoCT.

3. PuckoBe, cBbp3anu ¢ feiinocTTa Ha ,Bura
Mu Xomauare” AJ

Puckoeere, momecTeHd B Ta3W Touka, ca
CEbP3aHH ¢ IeiiHocTTa Ha , . Buta Mu Xonguure”
Al

Bramomnae e

OBniemHTe  pesyaTatd  oT

Interim Activity Report
of ,,Vita Mi Holdings” AD
For the second quarter of 2011, 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 in the second
quarter of 2011.

For the period 01.01.2011 - 30.06.2011, the
company has not acquired any tangible assets.

1.2. Results from operating activities
For the period 01.01.2011 - 30.06.2011, 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 13
thousand.

The company has short term liabilities amounting
to BGN 9 thousand.

The financial result of ..Vita Mi Holdings” AD
till 30.06.2011 is an accounting loss amounted to
BGN 52 thousand.

2. Information on major transactions
concluded, between related persons.

For the period 01.01.2011 - 30.06.2011, ,.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




JICHHOCTTAa Ha eMHTEHTa jla Ce pa3diHyaBaT OT
sanoxenure B [IpocnexkTa nporHo3Hl pe3yiaTaTi
10J] BIIHAHHE Ha PHCKOBHTE (PAKTOPH, NOCOYEHH
B Ilpocnexra. B pesynrar Ha ToBa € BB3MOKHO
HHBECTHTOPDHTE Jia 3aryDAT YACTHYHO HJIH
H3LAJI0 CROMTE HHBECTHLIHH.

.Buta Mnr Xonmmarc” AJl e uHznokeHO Ha
cnieuuunn  puckose. Te or csos crpaua
OKa3BarT BIMSHHE KAKTO MHJMBHJIYAIHO, Taka W
karo Habop or daxropu. Hakon or puckopere,
npea KouTo e HinpaseHo JlpyxkectsoTo Morar
na GbaaT OrpaHHYeHH, H TEXHHTE MOCIeICTBHA
na ObIar cMEKYeHH, J0KaTo APYrH ca H3BLH
KOHTpOJIA H BRIMOMKHOCTTA HA [pyxecTBoTo 32
TAXHOTO peryJHpaHe.

ObmuaT 1nnaH HA  PHKOBOJICTBOTO  HA
JlpyxecTBOTO 3a YIpaBlieHHe HA pHCKA ce
jokycupa BLPXY  HeNpeABHAMMOCTTa Ha
(HHAHCOBHTE Ma3apH H Ce CTPEMH Ja CBele 0
MHHHMYM NOTEHIHATHOTO OTPHIATENHO
Bb3lciicTBAE BBPXY (PHHAHCOBOTO CHCTOSHHE HA
Hpy#ecrBoTo.

IMazapen Puck. [eiinocrra na ,Bura Mu
Xonguure" AJl e cepp3aHa ¢ nasapa Ha
HEABHAKHMH MMOTH. JIpyiecTBOTO Bh3HAMEPABA
Ia OCBHINECTBH HHBECTHIIHA B H3IrpakJaHe Ha
TBPrOBCKH WEHTHP B bBeirapus, Kakto H jJa
OCBLIECTBH TNpHA0OOHBaHE HA MAKOPHTAPHH
A70BE OT KamHTalad HA TIPHUKH KOMMAHHH,
ONEPHPAIIH Ha Na3apa Ha HeJABHKHMH HMOTH.
Llenosn puck. |lposenenneTo Ha TO3H PHCK €
CBBP3aHO C TNOTEHIMANHATA ONACHOCT OT
NOHHXEHHE Ha [IEHHTE HA HEeJBHKHMHTE HMOTH,
Clie/l NOCTPOABAHETO MM, B Cliyyail Ha mpoaaxba
Ha  wu3arpageHus  obexrt. lleHoBm  pHck
CBIIECTBYBA H MO OTHOINEHHE HA OMACHOCTTA
LEHHTEC Ha OTAAaBaHE [10J, HAEM HA THProBCKH
IJIOWH Jla Ce NMOHHXKAT, B ClIy4ail, ue eMHTeHTa
sanaid coDCTBEHOCTTA Ha ODEKTHTE CH H I'H
OTAaBa [0Ji HAaeM. MOHMKEHHETO, KaKTo B
HAEMHHTE HHUBA, TAKAa H B NPOJAKHATE LEHH
Moke ja Objie NpeJH3BHKAHO OT KOHKYPEHTEH
HATHCK, OT CBPBX Npeiiarase 1 OT OrpaHH4YeHO
Tepcene. JIpyro NpOABJIEHHE HA TO3M PMCK,
NPEACTARNABA  OMACHOCTTA OT  HAPACTBAHE
cebecToliHOCTTa HAa 0DEKTHTE, KAKTO MOPa/IH T1Oo-
BHCOKH [I€HH HAa CTPOHTEIIHHTE MATEPHAIH, TAKA
H NOpajiy NOBHILABAHE B LEHHWTE HA Tpyla B

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, 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
i1s 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.




CEeKTOpA.

Cneunduyen Puck Ha Emurenta. Pucker ce
CBBP3BA C XAPaKTEPHCTHKHTE HA [IPOEKTHTE H
KOMIIaHHHTe, B KoHTO . Buta Mu Xonmmare"
AJl Bn3namepssa ja mHBecTHpa. Muoro e
BRKHO BBH3IBPALIAEMOCTTA OT WHBECTHPAHHA
KanmuTan na ObJe aneKBaTHA HA [OSTHS PHCK.
CrenenTa Ha pHCK OCHOBHO C€ ONpeaeis or
CTeneHTa Ha JMBepcHpHKaH Ha
HHBECTHIIHOHHMA noprdeiin Ha emuTenTa. KoM
IaTata Ha M3rOTBAHE HA HACTOSUIHA AOKYMEHT
~Buta Mu Xonmmarc" HaMa ochlIeCTBeHH
nHBecTHIMH. MHBecTHUMOHHATA CcTpaTerus Ha
E€MHTEHTa BKIIOYBA MHBECTHIMH B NPOEKTH 3a
HEIBHKHMH UMOTH H IO-CHELHATHO ThPrOBCKH
IEHTPOBE B TO-TOJIEMHTE I'PajiOBEe HA CTpaHara,
KaKTO M npuio0HBaHe HA MaKOPHTApeH A1 OT
IPBUKA KOMIAHWA ONepHpalla Ha mazapa Ha
HEJIBHAAMH HMmOTH. M3nbiHeHwero Ha Tasm
CTpaTerus e OCHIYPH OrpanHYaBaHe Ha pHCKA
TIOCPE/ICTBOM BETPECEKTOPHA AHBEpCHPHKAITHA.
YrpasiesneTo Ha pHCKa INE € CBBLP3aHO ¢
aKTHBHO  YNpaBJIieHHE HA  HHBECTHIHHTE,
HAEMAHETO Ha BUCOKO KBaTH(HIMPaH [IepCoHal
Ha PBKOBOJHHTE TMO3HIHH, 3aCHJICH KOHTPOI

BBPXY H3MBJIHEHHETO Ha CTPaTerHdTe H
[UIAHOBETE HA EMHTEHTA.
JInkeuaen Puck. [Ipogsnennero Ha

JMKBHIHHAT PHCK 10 OTHOIIEHHE Ha JAeHHOCTTA
Ha ,Bura Mu Xommanre" AJl ce ceup3sa c
Bb3MOMHOCTTA 34 JIMIICA HA HABPEMEHHH H/HIIH
HEOCTATLYHH HAMHYHH CPEJICTBA 33 MOoCcpenaHe

Ha  BCHYKH  TeKYIIH  3aJBKEHHS  Ha
apyxectBoTo. TO3H pHCK MOKE Ja HACTBIIH,
KaKTo  TpH  3Ha9uTenHo  3abapsne  Ha
MIamaHKATa OT CTPaHa HA JUIGKHHAIMTE Ha
APYKECTBOTO, Taka M [PH  HENPaBHIHO
YIpPaBjIeHHE HA NapHYHHTE [OTOUMM  OT

OCHOBHATa, MHBECTHUHOHHATA W (HHaHCOBATa
nednocts Ha ,Bura Mu Xommuure" AJl
Henpaeunnoro ynpasnenwe wa napuunuTe
MOTOLH W EBEHTYAIHO HACTHIBAHETO Ha
NMKBMHA KpH3a MOrar Ja JIOBear 1o
PCAIHIHPAHETO Ha HENpeaBHACHH 3ary0H wH
MPOMYCHATH MOM3H OT CTPaHA HA JPYKECTBOTO.
llpotnBoneiictene Ha  nposeieHHeTO  Ha
THKBHIHAA PHCK MOXKe Ja OBJe NoiIbpxaHeTo
| HA MHHMMAIHA NapyyiHg HATHYHOCT BB BCEKH

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.

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.




€IHH MOMEHT H MNPaBHIHOTO YIpPaBRIEHHE Ha
Napu4HHTE MOTOLH OT JeiHOCTTA. )

Date: 18.07.2011 )

Teomopoc lecanpuc / Theodoros Desypris
(Msneauurenen qmpexrop Ha . Bura Mu Xonmunre” AJI/ Executive Director of “Vita Mi
Holdings™ AD)



