Interim Activity Report
of ,,Vita Mi Holdings” AD
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1. Mndopmauus 33 BLXHH cbOuTHS, | | Information about important events that
pacTLOWIM mpes  Tpumecedmero M Cjoccurred during the quarter and cumulatively
| naTpynBane OT HAYANOTO HA ¢uHANCOBATA | since the beginning of the financial year to the
rogHHA 10 Kpas HA ChOTBETHITO Tpumeceuse. | end of the trimester.

[Ipes oTueTHHA MNCPUOL ge ca HacThIMiH| During the reported period , N0 significant events |
‘ 3HAYIMMU CHOMTHA. have occurred.

\1-1- Npuiodusane i JMA npes nepso | 1.1 Acquisition of Fixed Assets in the ﬁrsti
TpuMecedne na 2011 1. \quar{er of 2011. '
32 nepwoma 01.01.2011 r. - 31032011 r.|For the period 01.01.2011 - 31.03.2011, the
NPYKECTBOTO HE © npuneomIo HBHFOTPaﬁHH\cempany has not acquired any tangible assets.
MATepUaTHK aKTHBH. ‘

‘1-2- Pesy aTati OT OCHOBHA A€HHOCT 1.2. Results from operating activities |
3a mepmoma 01.01.2011 r. = 3103.2011 r. Ha|For the period 01.01.2011 - 31.03.2011, on an‘
WHAUBHOYANHA OCHOBA APYXKECTBOTO  HE © individual basis, the company has not geﬁerated\
| peamusupaio Mpuxon oF niponaxOu. any revenue from sales or extra income.
kﬂpy}i{ecmom e axyMmymmpano pasxomd 0T The Company has accumulated expenses from its
ofuuaiinaTta AEHOCT B pasMmep Ha 3 xmamd|basic  activity, at the amount of BGN 3
neBa. thousand. ’

Jipy’KECTBOTO HMMa KPATKOCPOHHH sayemxennst | The company has short term liabilities amounting
| B pasmep 1 xwwi. JIB.. \to BGN 1 thousand.

duHAHCOBUAT  pe3yirar  Ha “Bura Mu | The financial result of _ Vita Mi Holdings™ AD
Xonmuure” AL KBM 31.03.2011 T e\ til1 31.03.2011 is an accounting loss amounted to
c4eTOBOIHA 3aryda B pasMep Ha 42 xun. gesa. | BGN 42 thousand.

2. Hndopmanus 3a CKIQUEHNTE rojemu 2. Information on major trams:zactisns\1
caeiKH MeXIy CBbP3aHM Jnua npe3 HbpBO | concluded, between related persons during the\
| TpuMecedne HA 2011 r. first quarter of 2011.
3a mepmoma 01.01.2011 r - 31.03.2011 . For the period 01 01.2011 -31.03.2011, L Vita Mi |
; \Hold'mgs” AD has not signed any big contracts‘
with related person, excluding transactions form
its ordinary business activity.

Bura Mnu Xommuure” AJl He e CKIOHBAIC

rofeMu  CHENKKM  CbC  CBBP3aHH auua,

YRKIFOYBAlIKY CAEIKA OT ofuuaiina CTONAHCKA

IEeHHOCT.

3. PuckoBe, CBB3AHH ¢ ACHHOCTTA HA ,,BHTA l‘ 3. Ri_SkS related to the activity of ,Vita Mi
Holdings” AD

Mu Xoamuare” AJL p o ) .
PicKoBeTe, TOMECTEHH B Tasi TOWKA ca | Risks appearing in this section are related to the
El i

A JE R 7% & * x 27
CEBP3aHI € IEHHOCTTA Ha _Bura Mu Xonusre” activities of “Vita Mi Holdings AD.

AL
| Bp3MOXKHO € GppemmuTe  pesynrari  OT
NeHHOCTTA HA EMMIEHTa 7a C€ pa3inuaBar_oT

}

t is possible that future performance of the issuer
io differ from those laid down in the Prospectus




3an0xennTe B 1Ipocriekra IPOrHO3HE PE3YNTaTH
[ON BIHSHIE HAa PHCKOBHTE (DAKTOPH, MOCOIEHU
B Ilpocriexta. B pesyaTar Ha TOBA € BB3MOKHO
WHBSCTHATOpHTE fa 3ary0AT UacTHHHO WA
W3LLI0 CBOUTE MHBECTUIIHA.

,Bura Mu Xoaamurc” AJl € H3I0KEHO HA
cienuuunn  puckose. Te OT ©BOA CTpaHa
OKA3BAT BIAMSHME KAKTO MHAUBMIAYAJIHO, TaKa U
xato Habop or ¢akTopu. HsAKOM OT PHCKOBETE,
npen KOMTO € H3mpaBeHo JIpyKeCcTBOTO MOrat
na OBbOaT OTPaHMHEHH, H TEXHHTE MOCHECTEHA
na OBEAT CMEKHYEHH, JIOKATO JPYTH Ca W3BBH
KOHTPONA M BB3MOKHOCTTA Ha JIpyXKecTBOTO 32
TAXHOTO pPeEryanpaHe.

Ob6myaT aH  H2  PBKOBOJACTBOTO  Ha
JIpy>kecTBOTO 3a yOpasjieHWe Ha pucKa Ce
doxycupa bPKYy  HENpEeNBUAMMOCTTa  Ha
QUHAHCOBUTE [A3apH W C& CTPEMH Jia CBENS 10
MUHUMYM [OTEHIUATHOTO OTPHLIATENHO
BB3EHCTBYE BHPXY (GHHAHCOBOTO CHCTOSHME HA
JpyXKecTBOTO.

Tazapes Puck. [elinocrra Ha Bura Mu
Xonmuuarc" AJl e cBbpp3aHa ¢ rmasapa Ha
HeIBMAKUMK MMOTH. Jpy:KeCcTBOTO Bh3HAMEDABA
N4 OCHIMECTBH HHBECTHLHS B M3TPAXIaHe HA
TBLPTOBCKM LEHTHP B bBarapus, Kakro u ga
OCBIECTBH MNpWAOOHMBaHE HAa MaKOPUTAPHHU
NSMOBE OT KamuTalia Ha TPBUKM KOMIAHWH,
OMEpHpPAIH Ha 11a3aPa HA HE/IBIDKIMI HMOTH.
IienoBu prck. IIpOSBICHHETO HA TO3M PHCK €
CBBP3aHO € [OTEHIMAnHaTa OIMacHOCT OT
MOHIDKEHNE Ha IIEHNTe Ha HEABWKHMUTS UMOTH,
CTEN TIOCTPOSBAHETO UM, B CIy4aii Ha mponaxba
ma  usrpanenus  obexr.  llenoBu — pHCK
CLIECTBYBA ¥ IO OTHOIIEHHWE HAa OMACHOCTTA
[EHWTE HA OTHABAHE TOJ HAEM HA THPrOBCKHA
IIONIM Ja C€ MOHMIKAT, B Clly4ai, e eMUTeHTA
3ama3y cOOCTBEHOCTTa Ha O0EKTMTE CH U THU
OTmaBa IOJ HaeM. TIOHMJKEHUETO, Kakro B
HACMHMTE HHBA, Taka W B NPOAANKHHUTE LCHH
MOyKE fia ObJe Mpenn3BUKaHO OT KOHKYPEHTEeH
HATHCK, OT CBPBX MPEAJiaraHe H OT OrPaHHYeHO
ThpceHe. /[lpyro mnposisjieHHE€ Ha TO3M PHCK,
NpeiCTaBiABa  ONACHOCTTa OT  HApacTBaHe
cebecroliHocTTa HA 00EKTUTE, KAKTO NOPau mo-
BHCOKM LEHU Ha CTPOHTEJIHHTE MaTepUaH, Taka
W MOpafy [OBMINABAHE B LEHWTE HA TPydad B
CEeKTOpA.

Cneunduuen Puck Ha Emurenta. PHCKBT Ce

forecasts under the influence of risk factors
mentioned in the Prospectus. As a result, it 1s
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
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. Anocther 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 fabor in the sector.

Specific Risk Of The Issuer. The risk associated
with the characteristics of projects and companies

CBBLP3BA C XaPAKTEPUCTHKUTE HA MPOCKTHTE U




in which "Vita Mi Holdings” AD plans to invest.
AJl mb3HamepsaBa 12 pnpecTapa. Mporo € It is very important réturn on invested capital
paKkHO BBh3BpamaeMocTTa  OF HHBECTUPAHUA would be adequate to the risk taken. The degree
can@Tan ga Oble aneKpaTHa Ha TOETHA puck. | of risk is mainly determined by the degree of
CremenTa Ha PHCK OCHOBHO C€ OTIDEACIH ot | diversification of investment portfolio issuer. At
CTEneHTa Ha nusepcuduranus ua | the date of preparation of this document, Vita Mi
HBECTULMOHENsA TOPTHEHN Ha evurenTa. Kbm | Holdings made no investments. The issuer‘s‘
naraTa Ha W3rOTBAHC Hi HACTOALIUA JOKYMEHT investment strategy includes investments 1n reall
_Bura Mu Xonguure" HsIMa OCHUIECTBEHH estate projects and in particular shopping centers
pHBeCTHIMM, VIHBECTHLHOBHATA crpaterus Ha|in major cities of the country and acquiring a
eMWUTEHTa BKIIOYBA WHBECTHLMI B MpOEKTH 32 majority stake by a Greek company operating on
HeBUKUMHI MMOTH 1 [O-CIIELHAITHO THPrOoBCKH the real estate market.

{{EHTPOBE B MO-TONEMUTE IPALOBC HA CTPaHara,

KaxTo ¥ npunobuBaHe HA MAXOPUTApeH Osisi OT

rphiKa KOMIammsi onepuparid Ha nasapa Ha

HeBIDKAMH MMOTH.  VISTBIHEHNACTO Ha Tasu

cTpaTerus Lie OCArypH orpaHuvaBaHe Ha PHCKA

HOCPE/ICTBOM BBTPECEKTOPTA AHBEPCHPUKALNATL

VrpasreHuero Ha pucka e © CBBP3aHO C

aKTHBHO  ylpasjicHue  Ha WHBECTULIHTE,

qAeMAHETO Ha BUCOKO xpayuuuupan nepcoHa

Ha PHKOBOAHWIE NOSHIMM, 3acHJIeH KOHTPON

BBHPXy H3MBIHCHHETO  Ha cTpaTeruure M

[IAHOBETE HA EMUTCHTA. .

JIuxkBHAeH Puck.  [IposBIeHHETO ga | Liquidity Risk. Manifestation of liquidity risk in |
TMKBHOHUAT PHCK TIO OTHOIUEHHE HA neitoctTa | respect of the activities of my Vita Mi Holdings
ua ,Bura Mu Wonnuure" AJl ce cBBp3Ba C© AD is associated with the possible lack of timely
BHEAMOKHOCTTA 3@ JIANCA Ha HABPEMCHHN wiu | and / or insufficiént funds available to meet all
HeIOCTATHIHY HAFMIHI CPEACTBE 38 niocperane | current obligations of the company. This risk may
Ha  BCWAKH  TEKyIM  3aIbIDKEHHA aa | oceur, as in a significant delay in payments by the
[pYKeCcTBOTO. TO3M PHCK Mosce fa HacTbnd, | debtors of the company, and improper
KAKTO  TOpH  3HAIUTEIHO 1afapsHe  Ha|management of cash flows from the base,
alaHusTa OT CTpaHa Ha qrbKHALUTE HA | investment and financial activities of Vita Mi
ApYXKecTBOTO, Taka M TPH wenpasunno | Holdings AD. Improper management of cash
yrnpapienae  Ha napuuHpTe  [OTOUH  OT flows and eventually the occurrence of a liquidity
OCHOBHATA, UHBECTHLMOHHATA U dunancoBaTa crisis could lead to the realization of unexpected
neifHocTu Ha ,.BUTA Mu Xommmarc' AJL |losses and lost profits from the company.
HenpaBuiHoTo ~yOpasienue Ha NApUIHUTE Countering the manifestation of liquidity risk
HOTOLM ¥ €BEHTYANHO HACTBIBAHETO Ha|may be to maintain a minimum cash at any one
AMKBUOHA KpW3a Moratr Aa pogemar Ao time and the proper management of cash flows
peann3upaneTo Ha HenpeABUICHH sarybu w |fromits operations.

[IPOIyCHATH TIOJ3H OT CTpaHa Ha APYKECTBOTO.
[IpormsozeliciBEe  HA TIpOABICHUETO  HA
AKBEAHNS PHCK Moxe fia Obre OAABPKAHETO
Ha MUHVMAJHA TapHHHA HAIMIHOCT BbE BOCKH
eAMH MOMEHT M [MpPaBHUNHOTO yrpapieHne Ha
napudHUTE MOTOLH OT HeHHOCTTa.

KOMMaHuuUTe, B KOHUTO _Buta Mu Xonauare”
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Date: 20.04.2011

Teoaopoc Z{ecuﬂpvc / Theodoros Desypris
ata Mu Xonmaare” AZl/ Executive Director of ° “Vita Mi

(VI3mbIHUATENEH AUMPEKTOP Ha , B
Holdings” AD)




