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1. basa3a HIrGTRAHE HA dunanCOBHA OTUET

{a) MpaBen craTyT

BUTA MH XOJJIHHI'C A]l ¢ Bnucaso B ArcHIHS 10
snwceanmsita Ha 17.11.2008 ., BYJICTAT 200477336
Cemanmmero  H  QIpeChT HA  YMPasIeHHC Ha
JPYIKCCTBOTO € rp.Codms, &ya Jweimc  bayuep Mo
103, er. 1.

BUTA MH XOJNIHUHIC Al ¢ c VUpEaNTENCH
gamiran  or 30000 /meraccer xunaan/  nesa
pasnpeaeacu 8 50 000 /meraeceT xuanan/ 0ONKHOBCHU
[OMMCHHI AKIMH C Npaso HA rIac H C HOMITHAL 1
Jenmu/ nes Beaka eana. JlpymecTsoTo ©C VIIpaBassa u
npejacTaBIsea or Teoaopoc Hecunpuc.

BUTA MM XOJJMHIC ANl (pywectroTo) €
AKIMOHEPHO JPVIKECTRO € 100% uacTaa cobCTBCHOCT,
¢ COHOCTENCHHA CHCTEMA HA YNPABNCHHE H HMA Ceeer
HA JMPEKTOPHTE B CBCTAB: Teonopoc Jlecumpue —
WMamsusrencs  aupextop,  JuMaTPHOC BunTVaNC,
Bacuaunoc Myxrapuc.

Ocuossarta Aciinoct Ha JlpymecTsoto © B obnacrTa
Ha  CcicikMTe Ha TpuioDueane, ynpasicHuc W
PA3NOPENIAHE C HCABIDKHMH HMOTH W BCIIHH [paBa
BBPXY THX.

(6) TpraoaEHME CTARAAPTH

Toan (PMHAHCOE OTYCT & MIrOTBCH B CHOTBCTCTBHE C
MeKayHapoIHHTE CTAHIAPTH 33 (HHAHCOBO OTUHTAHC
(MC®0). npuern or Cweera 32 MEATYHAPOAHN
CUCTOBOIHM CTAHIAPTH (CMCC). Te ce cueroaT OT:

- MexayHapoJHHTC  CTaHiapTh = (punancoso
OTYHTAHE,

- MexayHaApOIHHTE CHETOBOIAHH CTAHJAPTH, H

. Pagscuenmsta npeiocrascHn ot Kommrera  3a
pasacHeHHA Ha MescIvHapoAHHTE  CTaHJapTH 34
(mHAHCOBO OTHMTAHE (KPMC®DO) nm OHBLLHA
TlocTORHCH KOMMTET 32 Pa3iCHCHHA (TIKP).

3a Tekymara (puHAHCOBA TOAMHA ApYKECTBOTO €
NPHCI0 BCHUKH HOBH W/AIH PCBH3HPAHN CTAHIAPTH M
THAKVBAHHA, H3JAICHH OT Coeera mo MexayHapoaHH
cuetosoamn crangapri (CMCC) u pecn. ot Komurera
aa pazaceetns wa MC®O, xouro ca OMaM YMCCTHH 33
werosata aciimoct. 0T BBINPHEMAHCTO HA  TE3H
CTAHAAPTH W/HAH THAKYBAHMUA, B CHAZ 34 FOJHLIHH
MEPHOAN, JANOYBAH HA | smyapn 2009 r, v ca
HACTBIOHIH MPOMCHH B CUCTOBOAHATA NOoAHTHEE Ha
APVAECTBOTO, OCBCH BBB BBBCIKIAHCTO Ha HOBMA OTYET
49 BCEOOXBATHHA JONOJ HA MACTOTO HA OTHETA [

JOXOANTE. /

,,Vita Mi Holdings™ AD
Accounting Policy and notes to
the Interim Financial Statement
31 march 2011

1. Financial Statements’ preparation basis

{a) Legal status

VITA MI HOLDINGS AD is a joint stock company
with headquarter and address of administration:
Sofia. 103 James Bourchicr blvd.. floor 1, registered
in the Commercial Register of the Registry Agency
with UIC 200477836 on 17.11.2008.

VITA MI HOLDINGS AD has initial capital of 30
000 / fifty thousand / divided into 50 000 / fifty
thousand / ordinary registered shares with voling out
loud and with nominal | / one / each. The company
is managed and represented by Theodoros Desyvpris.

VITA MI HOLDINGS AD (the Company) 1s a joint
venture with a 100% privately owned. one-tier
management and Board of Directors is composed of:
Theodaros Desypris — Executive Director, Vasilcios
Mougcharis, Dimitrios Bintoudis.

The basic activity of the company 1s concentrated n
construction and leasing of shopping centers,
transaction acquisition. management and disposition
of real property and real rights over them.

{b) Applicable standards

These financial statements are prepared  in
accordance with International Finmancial Reporting
Standards (IFRS) adopted by the International
Accounting Standards Board (IASB). They consist
of:

- International financial reporting standards.

. International Accounting Standards, and

- The explanations provided by the Interpretations
Committec of International Financial Reporting
Standards (IFRIC) or the former Standing
Interpretations Committee {SIC).

For the current financial year the Company has
adopted all new and / or revised standards and
interpretations  issued by the International
Accounting  Standards ~ Board (IASB) and
respectively. Interpretations Committee of the IFRS
that were relevant to its activitics. The adoption of
these standards and / or interpretations effective for
annual periods beginning on January 1, 2009, there
were mo changes in accounting policies of the
company, except in the introduction of the new
statement of comprehensive ncome at the income
statement.
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lpomens B MC®O npes 2008 r.

MCC | (npomeren) [MpeacTasine Ha thHHAHCOBHTC
orveri (B cuaa 32 rOAHIIHH nepHoaIn oT 01.01.2009
r.). Toin cranjapT BBBCHIA oTaeT 3a BCCODXBATHHA
0XOA, KATO TMOCTABH AKUCHT HA pasicieHneTo Ha
npOMeHHTE B CODCTBEHUA ganuTAl B peavaTar Ha
ONEPANHH CBC CODCTBEHHINTE (KanMTATOBH ONEPaLHi)
oT TC3IW, KOWTO HE ca peayamar of oncpauny Che
cobersenmprre. OGUUAT BCEODXBATHHA JOXO0J MOKE

1a Owac NPCACTABCH MM B COMH OTUCT HA
BCCODXBATHHA  J0XOI (obxsautaiiki oTHCTA 33
qoxomuTe M Bewukn cexr B cobDCTREHNA KamnHTa,
woMTo He ca pexymar  of ongpauin  ChC
cOGCTBEHHIIMTE), WM B JBa oTiCTa = oTHeT 38

JOXOZMTC ¥ OTAENCH OTHCT 33 pecobNBATHHA JOXOA.
TonbaHHTETHO, HAHMEHOBAHHETO HA CUETOBOIHHA
fajanc ¢ TPOMCHCHO HA OTHET 34 (HHAHCOBOTO
cpeTogHue (karo MmoraT Aa feaaT MINONIBAHM M
anTepHaTHBEHO), @ (GopMaTET HA OTHETA 3a NPOMEHHTE B
cOGCTBCHHA KanuTan € NpoOMEHCH B MO-KOHICHIHPAH
BHL

PLKOBOACTBOTO HA JPYWKECTBOTO C© pa0pano aa H3roTEN
eAHHEH OTHET 38 geeoDxBaTHHA A0XOA.

TMoaobpenns 8 MCP®O (maii 2008 r.) - noacbpcHHs B
MCC 1. 8, 10, 16, 19, 20, 23, 27 (¢ HIKTIOMEHHE HA
CRBpPIAHHTE C MPOMEHHTE g MC®O 3), 28 (c
HAKTIOYEHHE HA CBBPIAANTE C MPOMCHHTE B MCPO 3 u
CHOTBCTHHTE TIPOMEHH B MCC 27). 29, 3l
H3KTOUEHHE HA CBbPIAHHTE C MPOMCHMTC B MCDO3u
ChOTBETHHTE NMPOMCHH B MCC 27),34, 36, 38, 39, 40w
41: MCC 7 sus spsaxa ¢ MCC 16: MC®O 7 n MCC
12 e spaka ¢ MCC 28 n 31 (s cuma 33 rOAMIIHH
nepnoan or 01.01.2009 r.). Tean noaobpeaus BHACHT
qACTHUHM NPOMEHH B  CHOTBETHHTC CTaHIAPTH,
OCHOBHO © Uen A4 TpeMaxHar ChILECTBYBAlA
HETIOCTEA0BATEIHOCT B MPABHAATA 1 HIHCKBAHMATA HA
OTACHHMTE CTAHIAPTH, KAKTO W A3 CE BHCCE NO-
MpeLM3HA TCPMHHONOTHA Ha NOHATHAT,

[pomenenn CTAHAAPTH passicHeHHs, KOMTO He €
NPHADAHMI 38 APYRECTBOTO, npeABH HACTORWATA
My AeiiHoCT

Mpomenn B MC®O npes 2008 .

MCC 23. Pazxoan mo 3acMH (u3meHcH) (B cHaa 33
OTHCTHH NCPHOAH, 3aN0BALIH HA e cnen | ssvapu
2000 r.)

MCC 32 (nposcex) PHHAHCOBH WHCTPYMEHTH:
MNpeacrasaHe 1 MCC | (npomenct) [lpencrasinc Ha
(humaHcoBMTC OTHETH  — OTHOCHO  YIPAAHACMHTE
(hHAHCOBH HHCTPYMCHTH (¢ VT OMLOA) M 3ATBIKCHHA
ERAHMKHATH NpH THEBHIALHA (8 cuna 3a rOAMfUHK
nepHOAH OT 01.01.2009r.)

“Vfita Mi Holdings™ AL
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Changes in IFRS in 2008

IAS | (revised) Presentation of Financial Statements
(effective for annual periods from 01.01 2009). This
standard introduces a statement of comprehensive
income by focusing on the separation of changes in
equity resulting from transactions with owners
(capital transactions) than those not resulting from
transactions with owners. Total comprchensive
income can be represented either a single statement
of comprehensive income (comprising income
statement, and all effects in equity not resulting from
transactions with owners), or in two statements -
income statement and a separate statement of
comprehensive ncome . Additionally, the name of
the balance sheet was changed to the statement of
financial position (as can be used alternatively), and
format of the statement of changes in equity 1S
changed n a more condensed form.

The Company's management has chosen to preparc a
single statement of comprehensive income.

Improvements 10 1FRSs (May 2008) - Improvements
to 1AS 1, 8. 10, 16, 19, 20, 23, 27 (excluding those
related to changes in IFRS 3). 28 (excluding those
related to changes -n [FRS 3 and corresponding
changes in 1AS 27), 29, 31 (excluding those related
to changes in IFRS 3 and the changes in IAS 27). 34,
36. 38. 39, 40 and 41, IFRS 7 in conjunction with
IAS 16: IFRS 7 and IAS 32 in conjunction with IAS
28 and 31 (effective for annual periods from
01.01.2009), These improvements introduce partial
changes in the relevant standards. principally in
order to remove existing inconsistencies in the rules
and requirements of individual standards, and to
introduce more precise terminology:

Changed standards and interpretations which are
not applicable to the company to its current
activity

Changes in IFRS in 2008

IAS 23 Borrowing Costs (as amended) (effective for
accounting periods beginning on or after January 1.
2009)

IAS 32 (revised) Financial Instruments: Presentation
and 1AS 1 (revised) "presentation of Financial
Statements - on puitable financial instruments (put
option) and liabilities arising on Ligquidation
(effective for annual periods from 01.01.2009)

(]




JByrra Mu yommere” AJl
Cope oo THa THUTITTHER B Gesemi
Kan 31032011 1

[Tpomenn HA MC®O 2. [Tramanna #a daaTa Ha AKLHN
(B cHA 34 OTYETHH NMCPHOIH, JANOMBAIIH HA MK CACA
| amyapu 2009 r.)

MCDO 7 (mpomcuen) PHHAHCOBH HHCTPYMEHTH:
Onosecrapanua (B cuaa 3a roaMinHe nepHoan ot
01.01.2000 r.):

MC®O % OnepaTHBHH CErMCHTH (B cuia 3 OTHCTHH
FICPHOIH, 3ANOUBAIIH HA AR cnen | asvapn 2009 r.).
KPMC®O 12,  KomuccHoHHH aorosopH  3a
[PCAOCTABAHE HA VCIAYTH (B cHAA 39 OTYSTHH NEPHOAH.
anouBanH HA wan caea | anyapi 2008).

KPMC®O 13, Tlporpam 3a J0A1HNH wameHTH (B cHAa
3a OTUCTHH MEPHOIM, 3AnouBaull Ha wm caea | ronm
2008 r.)

KPMC®O 14. MCC 19 = OrpanmscritiTa Ebpxy aKTHE
¢ ncuHHpaH AOXOL MHHAMATHHTE HIHCKBAHHA 34
dHHAHCHPAHE U EIAMMOICHCTRIETA MERIY THX (B CHIA
4a OTUCTHH NEepHoan, JanoMBALLH HA MAR CAEd |
srvapu 2008 ).

Mpomeiin 8 MC@O npes 2009 r.

MCDO 3 (maseHen). BizHec KOMOMHAUMH H
NPOMITHHALLHTE  MIMCHCHIA wa MCC 27 -
KoHcoaHIHpaHH ¥ HHINBHIYAIHH dunaHCOBM OTHETH
{1 nBara B CHAA 3 CMETOBOAHH MEPHOAH. JAMONBIILH
na i caea 1 tomm 2009 1),

MCC 39 (nposencn) @HHAHCOBH HHCTPYMEHTH:
[Mpnsnapase M OLCHABAKE (8 cwna 3a TOAHLUHA
nepHoan T 01.07.2009 r. - opHeT OT EK 1a or

(11.11.2009 r) — OTHOCHO xeDKHpAHN  MO3HLIHH
OTTOBAPSILH HA YCIOBHATA.
PMCHO 9 (mpomenen) [losTopua oucHka Ha

BHCAPEHATE JACpHBATHEA H MCC 39 (npomeHeH)
Dunancosn uEctpymenTi: [lpuskasane u OUCHABAHE
(B CHAA 32 TOAHIIHA NEPHOIH OT 30.06.2009 r. - npHeT
or EK 3a 2009 .),

KPMC®O 15 Cnopasymenne 32 WIrPAKIAHC HA
HEABHAHMH HMOTH (B CHIA 34 roaMINHK NEPHOAH OT
01.01.2009 r. - npUETO OT EK 3a 2010 1.}

KPMC®O 16 XemkupaHe Ha HCTHATA HHBCCTHLHS B
gy ICCTPAHAR JeitROCT(B CHa 33 FOAHIHA nepHoan
o1 01.10.2008 r. - npueTo OT EK 2a or 01.07. 2009 r.):
KPMC®OQ 17 Pasnpeacndse Ha HCnapiumm AKTHEH
KbM COOCTBCHHUMTC (B CHAAQ 33 FOMIIAKM NCPHOAN OT
01.07.2009 r. - npucro ot EK 3a ot 01.07.2009 r.);
KPMC@®O 18 Tpauciep na axTusy Ot kameHT (B
CHIA % TOAHIIHE NEpUoaH oT 01.07.2009 r. - npueTO
ot EK 3a ot 01,11.2009 r.

Mpomenn 8 MCPO npes 2010 .

MCC  32(nposcue)  (DmiaHCOBY HHCTPYMCHTH.
lMpeacraBane (¢ cuia 3a TOAMILHA nepHoan ot
01.02.2010 r. — mpucTo OT EK 3a ot 01.02.2010 1) -
OTHOCHO KIACHHKAINA HA EMMTHPAHH npasa;

MCC 24 (npomener) Cebppann aiud (B cua

/l
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Changes in IFRS 2 based Payments shares (effective
for accounting periods beginning on or after January
1, 2009)

IFRS 7 (revised) Financial Instruments. Disclosures
{effective for annual periods from 01 01.2009):

IFRS & Operating Segments (effective for accounting
periods beginning on or after January 1, 2009):
[FRIC 12. Concession contracts 1o provide services
(effective for accounting periods beginning on oF
after January 1, 2008);

IFRIC 13 Customer Loyalty Programmes {effective
for accounting periods beginning on or after July 1.
2008),

[FRIC 14 1AS 19 - Restrictions on Defined Benefit
Asset, minimum funding requirements  and their
interactions  (effective  for accounting  periods
beginning on or after January 1, 2008):

Changes in IFRS in 2009

IFRS 3 (as amended). Business Combinations and
consequential amendments 10 IAS 27 - Consolidated
and separate financial statements (both effective for
accounting periods beginning on or after July L
2009

IAS 39 (revised) Financial Instruments: Recogmition
and Measurement (effective for annual periods from
01.07.2009 - adopted by the EC on 01.11.2009) - on
hedged items cligible:

IFRIC 9 (changed) Reassessment of embedded
derivatives and 1AS 39 (revised) Financial
Instruments:  Recognition and  Measurement
(effective for annual periods 30.06.2009 - adopted by
the EC in 2009):

[FRIC 15 Agreements for Construction of real estate
(effective for annual periods 01.01.2009 - adopted by
the EC n 2010):

IFRIC 16 Hedges of net mmvestments in foreign
operations (effective for annual periods 01.10.2008 -
adopted by the EC on from 01.07. 2009):

[FRIC 17 Distribution of non-cash assets (0 OWNCTS
(effective for annual periods 01 7.2009 - adopted by
the EC on from 01.07.2009);

[FRIC 18 Transfor of asseis from customers
(effective for annual periods 01.07.2009 - adopted by
the EC on 01.11.2009).

Changes in IFRS in 2010

IAS 32 (revised) Financial Instruments: Presentation
(cffective for annual periods 01.02.201 () - adopted by
the EC on 01.02.2010) - issucd on the classification
of nghts:

IAS 24 (revised) Affiliates (effective for annual

3
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iodi SOT on 01/01/2011 - adopted by the EU on
July 20, 2010).

FOAHIIHN NeHoaH CoT 01.01.2011 r. - npueTy OT EC na
20 woan 2010 T.).

(c) Preparation basis

The Financial Statements are prepared in thousands
of BGN. As a basis of preparation historical cost 15
used. The Financial Stalements are separate
statements  of  the Company. The Financial
Statements arc prepared in the national currency of
the Republic of Bulgaria - Bulganan Lev. From 01
January 1999 Bulgarian lev 1s pegged 1© the euro
rate: BGN 195583 for € 1. The accuracy of the
amounts in the Financial Statements is presented

thousands of BGN.

(s) Ba3a 3a H3rOTBAHE

Hacronmmar  (pHHAHCOB oraer ¢ wsrorseH B
CLOTBCTCTBHE C TIPHHLMTIA HA HCTOPHHECKA LIEHA.
unancoBnaT OTIET € CcaMOCTOSTEACH OTHeT Ha
NPEANPHATHETO. (DHHAHCOBHAT OTHET € HIrOTBCH B
HAIIOHATHATA BATYTA HA Penvbmuka buarapud -
gparapcku  fCB. Or | awvapH 1999 roamHa
GuarapckuaT aeB € € hukcHpan Kype KBM CBPOTO.
1 95583 mesa za 1 ©BpO. TouroCcTTa Ha CYMHIC
npeAcTaBend BB (unancopua  OTHET ¢ xuasan
fBArapCKH NEBa.

(a) Operations with foreign currency
Transactions conducted 10 foreign  Curreney
evaluated into BGN according the exchange ratc the
central bank in the day of transaction. Monetary
asscts  and liabilities denominated  in foreign
currencies on the Balance chect date are revalued in
BGN according closing exchange rate of the central
bank as of 31 03,2011, Differences. resulting from
this exchange, arc recognized in the Income
Statement.

(b) Properties, machines and equipment

As property. machines and cquipment arc reported
assets which meet-the criteria of 1AS 16 and have
acquisition value equal or higher than 700 BGN. In
accordance with approved accounting policy assets
which are lower than stated above are reported as
current expenses for the period of acquisition. When
property. machines and equipment is acquired it 18
valued at its acquisition  COSt determined In
accordance with the requirements of IAS 16.

Mm'ﬁ&
{(a) Omnepauunc qyAIeCTPAHHA BANYTA
CaenknTe, pCLUIECTBABAHN B qyAKICCTPAHHA BAMYTA C2
npenauucanBan B qeBa N0 BANYTHHA KYPC HA
pcHTpanHaTa Danka B qeHS HA CASIKAT. [MapuuHHTE
AKTHBH W NACHBH, ACHOMHHHPAHH B Uy AACCTPAHHR
pATYTa KBM JTaTa Ha Fatamca €A MPEHIMMCACHH B
ACBA TIO JAKTIOMHTENHHA BATYTCH KYPC HA LEHTPATHATA
Ganka KBM 31.03.2011 roawHa. [MpousTiHaumTe o7
TOBA KYPCOBH Ppaimiki € ppuaMaTd B OTYCTA 34
LOXOAMTE.

(6) MimoTu, MALIHIH, chopbAkeHHs 1 000pyABARE
KaTo WMOTH, MALIMHH W chOpBEHHN CC OTUATAT
AKCTIHBH KOMTO OTTOBAPAT H KpHTEPHUTS HA MCC 161
{mar CcroiiHoCT TpH npu106UBAHETO paBHd W no-
sucoka ot 70U neea. ARTHBHTE, KOHTO HMAT CTOIHOCT
no-HHCKAa OT TOcoucHaTa Ce OTUMTAT KATO TCKYUIH
pasxo 3a nepHoad sa npuaoGHBaHe B CHOTBETCTBHE
¢ ogofpesara CHETOBOAMA noauTHka, Beekn HMOT.
MAIHHA WM CHOPBACHHE ce oOucHwsa  TIpH
npuaobusancTo My 10 peHa HA NPHIOOHBAHC
onpeaencHa B CLOTBETCTBHE C M3HCKBAHMATA HA MCC
16.

[lpyxkecTBoTO € TPHEAO a3 OTUMTA  HMOTHTC
valuMEATE,  ChOpBKEHHSTA - H obopvasaneTo B
cporsercrene ¢ MCC 16 no ucHa Ha pHaoGHBAHE oen
BCHAKH HATPYTIAHA AMOpTHIALMOHHA OTHHCICHIA H
waTpynana saryba ot pbeaenka.

Mocaeasamy PaIxomn cewpiand © OTACNeH HMOT,
WAlHHA, ChOPBMKCHHC M pOopyABaHe ¢ OTUHTAT B
VBCAHMCHHE HA GanaAcoBaTa CTOHHOCT HA AKTHEDL
KOraTO € BEPOATHO NPEANpPHITHCTO na mpuacdue
MKOHOMHMECKS M3r0AH Hal MEPBOAAYATHO OLCHCHATA
cranaapTHa  CCKTHBHOCT. Bre BCHHEH OCTaH@IH
cydan MOCACABALIITE pasxoin ce OTHHTAT KATO
TCKYIIH 32 NCpHOAA.

JlsAroTpAiiHHTE MATCPHATHH AKTHEH CC aMOPTHIHPAT
110 THHCHHIA METO/1 32 NCPHOAA HA ouAKBAHHA MOAS3CH
KHBOT. OMPEICTEH KbM MOMCHTA HA nPUIOOUBAKE HA
AKTHEL.

The Company has adopted to recognize property-
machines and equipment at cost without any
accumulated depreciation and accumulated devalue
losses in accordance with IAS 16.

Subscquent  expenses related to certain property.
machine, facility and cquipment arc reported as
increase in the nct book value of assets when there 15
probability the Company to gain economic benefits
above the onginally estimated standard performance.
In all other cases, the subscquent ¢xpenscs arc
reported for the current period.

Tangible fixed asscis arc depreciated on a straight-
line method during the expected  useful life
determined at the ime of acquiring the asset.
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rpyiH FhAroTpaiTHi MaTepHANHH AKTHBI, € waxro | of tangible fixed assets is as follows:

CpeaHnsT [ioAc3cH WMBOT B FOMHH 33 OCHOBHWTE \Thc average useful life in vears for the main groups
ceasa:

Grou
25

nication devices

comimu

JesarTe W pasxoauTe 33 npuaoGnBaHe HA AbArOTPAHHHE Land and the acquiring costs of tangible fixed assets
axTued  HE  CC amopTHINPaT. WanomeanuTte | are nat amortized. Used depreciation rates are
aMopTHIALMOHHH HOPMH, CC OCHOBABAT Ha HOMHCASHHA | 0N the estimated useful life.

[IONE3CH KHBOT.
Ko 31032010 T BUTA MH KOJIIAHIC Al nama As of 31.03.2011 VITA MI HOLDINGS AD have

JIMOTH, MALIHHI, CHOPBKCHIA H oBOpYABAHL. no machines and cquipment amounting.

) HemarepnasnHi AKTHBH (¢) Intangible assets

As intangible assets arc reported asscts which meet
the definition of intangible asscts and which meet the
criteria for recording intangible asscts stipulated 0
IAS 38.

When intangible assets arc acquired they are reported
at their prime cost.

After acquisition inmngtblc assets are reported at

prime cosl reduced with accumulated depreciation
and accumulated devalue losses.

Kato HEMATEpHATHUTE AKTHBR CC OTUHTAT AKTHRI,
KQUTO OTTOBAPHT HA OTIPEAENEHACTO 3 HeMaTepHaneH
akTHB W OTTOBapiT HA KpHTEpUITE 32 oTUHTAHE HA
HEMATEPMATHH AKTHEN chopMyTHPAHH B MCC 38,

Tlpu npraoSoUBaHETO MM HEMATEPUATHUTC AKTHBH CC
oT4mTAT N0 Ce0TCTORROCT.

Hemarepuanuurme — axTHEH cc orTduuTar  caed
ApuIoduBAHCTO N0 cobecroiinocT  MamancHa €
HATPYTIAHATA aMopTHIALNA 1 HATPYAHHW wrybon OT
obeaeHKA.

AmopTuzupar ce no qHCHHHE METOA 32 CPOKA Ha
onpeencHHS NonecH WHBOT.

Koy 31.03,2011 r. BUTA MM XOJUHTC AJL nsva
HEMATCPHATHH AKTHEIL

(r) Obesuenka HAa AbATOTPAiHNT MATePHAITHH
AKTHBH

[Mpu HATHMHE HA cLGHTHS H NPOMAHA B obcToaTenCTEA,
KOHTO WHAHKHpaT, " fasancosara CTOiHOCT Ha
ABATOTPANHATE MATEPHATHH H HEMATCPHATHH AKTHEH,
¢ HCBBICTAHOBHMA B PAMRHTC Ha JciipocTra, €€
WBbpIIEA  ODE3MEHIKA. Jarybara OT ODC3UCHKD ce
npu3HaBa 3@ cymara, ¢ KOATO DanaHcoBaTa CTONHOCT
HAAXBBLPAA EhICTAHOBHMATI, KONTO TPEACTABIABA MO~
pHCOKATA OT HETHATA NPORAKHA jeHa Ha akTHBa W
CTORHOCTTA MY B ymoTpeda. 3a uenwre Ha HIMCPBaHCTO
ja OGCILCHKATA, ARTHBHTE CO rpynupar ao EBIMOAHO
aii-sucoka creneHd Ha aHAIHTHUHOCT, 3@ KOATO €2
HATHUC MACHTHHIMPYEME [APHIHA NOTOLIL.
By BpL3KA C PA3NOPEAOHTE pa MCC 36 "Obeauctra
na axmuer” JIpyiKecTBOTO cufTa HE HE ¢ O4aKBa JAd
HACTBAAT HCTATHBHH HMIMESHCHHA g cpedata, B KOATO
paboTi

1.
B ot 31.03.2011 r. BUTA MU XOJIMHIC AJL ndwa

The Intangible asscts are depreciated on a straight-
line method during the expected useful life.

As of 31.03.2011 VITA MI HOLDINGS AD have
no intangible assels.

(d) Diminution of tangible fixed assets

Diminution is made in case of events and changes in
circumstances that indicate that the nct book value of
fixed tangible and intangible assets is non-refundable
within the business activitv. The amount by which
the net book value exceeds recoverable, which
represents the higher value of net selling price of the
asset and its value in use, IS recognized for
diminution loss. For purposes of measuring ©of
diminution, assets arc grouped to the highest
analytical degree that identifiable cash flows are
available.

In accordance with the provisions of 1AS 36,
_Diminution of Assets”, the Company consider that
occurrence of negative changes in the environment in
which it is operating is not expected.

As of 31.03.2011 VITA M1 HOLDINGS AD have
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oOE3ICHKA HA HATOTPATTHH MATCPUATHH AKTHBH.
(m) MusecTuuun B ABUIEPHH, ACOUHHPAHA
npeAnpHATHS H WAIMHCTBEHN ARJI0BE

JipyiKecTBOTO jama  MHBECTHUMH B TBICPHE,
acoUHHpaHi npeaAnpHATHA 1 MAIIHHCTECHY JUIIOBE
M 31.03.2011 1

(e) JupecTHUHOHHE HMOTH
[ipyecTBOTO HC OTMHTA HHBCCTALMOAHH HMOTH

cprnacto MCC 40,

() CroK0BO-MaTEPHATHH 3ANAcH
CTOKOBO-MATEPHATHH samacH €A x-,m'rmrpaﬁmi
MATCPHATHH AKTHEH noa (popmara HA- MaTepHaT.
npuAceHTH rapHO Ype3 MoKynka u npeAHAsHAUCHA 33
ApEKH npojaKon.

MarepyanHuTe 3anach c¢ oLCHSBAT MO Mo-HiCKaTa OT
AOCTABHATI CTOHHOCT WAH HOTHATR peanuMinpyema
CTOHHOCT.

JocrapHATA CTOHHOCT BRIFOUEBL cymara OT BCHMICH
paixoau 1o 3aKVITYBAHCTO, npepaboTkaTa, KAKTO H
APYTH PasxoaH, HATIPABCHM BBB BRI ¢ AOCTABAHCTO
/1M 10 CCrAIHOTO CHCTOMHHE | MECTOTON0MEHHE.

B nocaeacTsue C¢ BEIOUBAT B OTMETHATA CTOHHOCT HA
NPOAAACHHTE croks MpH npojaxda 10O METOAR
“cpe;ﬂu—mmmeﬁa croiinoct  HA NOCTRIRANTE
MATCpHATHN 3A0aCH.

Kewm 31032011 T BWUTA MH KONAUHIC AJL rama
CTOKOBO — MATCPHATHH 3anacH.

(3) Teprosckn | APYTH pieMAHHA

Kato KpeAHTH M BIEMAHMI B HAKHATH THPBOHAUATHO
B npeanpuATHETO  CC giacnduuppaT  BIEMARI
BRIHHKHATH OT AHPEKTHO npeAoCTaBiHE Ha CTOKH,
yCAYTH, NApH WK MAPHHHI CKBHBANCHTH AL JAebHTOpH.
[TspROHAMATHO TN BiCMaHis M KPCaWTH CC OUCHABAT
no cehecTOHHOCT.

Cren  MEPBOHAUATHOTO ApH3HABAHC kpeauTHTE H
FICMAHNSTA OT KIHCHTH H JOCTABUMILH, KOHTO €& Bea
pukcHpan naaeK Ce GTUHTAT TIO CEOCCTOMHOCT.
KpeanrnTe o HACMANHATA OT KAHCHTH H AOCTABHLH,
koo ca ¢ (Qurcupas mane# c¢ OTUMTAT 1O
AMOPTHIHPAHATA HM croiinocT. EdUrTHBHHAT MHXBCH
npoucHt € OPUTHHATHIAT NpoUEHT  ONPEICIcH C
JOrOBOPL.

KbM gataTa Ha (pUHAHCOBMA OTIET ce MpaBH Mperica
33 OMpPEACAAHC HA ofeMICHKA OT HECHOMPACMOCT.
OnpeAcnanHcTo Ha obeaneHKaTa ¢¢ H3FBpIUIBA HA Gaza
Ha HHIMBRAYAZCH TOAXO0A 34 BCAKOQ B3CMaHE 1O
pelleHnE Ha PHKOBOACTBOTO.

Jaubumre 34 ELICTAHOBNBAHG  CE MPCACTABAT no
OpHIHHATHIA PAMEp Ha CYMATA HA BCMAHCTO.
Jipyrure BacManHs ¢e NPCACTABAT 1O ceDecTOHH

<yt Mi Holdings™ AD
Accounting policy and notEs
31.03.2011

no diminution of tangible fixed assels.

(¢) Investments and participation in daughter

enterprises, joint  venture and  associated
enterprises

As of 31.03.2011, the Company has no investments
in subsidiaries. associated companics and minornty
stakes.

() Investment property

The Company does not report investment property m
accordance with 1AS 40.

(g) Inventories
Tangible funds are current assels as: materials
mainly acquired by purchase and intended to be

directly sold.

Tangible funds arc evaluated according the lower

among purchase costs and net value of realization.

Purchase cosis include the total amount of all
purchase costs, reprocessing and other costs incurred
in connection with the delwvery 10 the current state
and location.

Subsequently they are included in the book value of
sold goods when sale according the "weighted
average cost” of the incoming inventories.

As of 31.03.2011 VITA M1 HOLDINGS AD does
not possess tangible funds.

(h) Trade and other receivables

As receivables mitially aroused in the Company arc
classified receivables from direct provision of g

and services, cash or cash cquivalents from creditors.

These receivables and loans are initially valued at
prime cost.

After initial recognition receivables from clients and
suppliers and commercial loans granted that have no
fixed maturity arc reported at pnme cost.

Receivables  from  clients and suppliers and
commercial loans granted that have a fixed maturity
are reported at their depreciation cost. The cffective
nterest rate is the original rate stipulated by contract.

As of date of Financial Statements assessment
review of uncollectability diminution 15 made. The
assessment of diminution is based on individual
approach by management for every particular
receivable.

Tax refund shall be reported at the original amount
of the claim.

Other receivables are reported at prime cost.
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Kato KpaTKOCpOuHM CE knacuduMpaT  BCMAHI
KOHTO Ca:

- Gea dmkcHpaH naeK

- ¢ (ukcupan naek u oCTATHYCH CPOK A0 Majexa A0
eqHa FOTMHA OT JATaTa Ha (puHARCOBHS OTHCT.

Kato AbATrOCPOUHH CE gnacHduuHpaT BICMAHHA. KOUTO
ca ¢ (hukcupan NaicK i oCTATHUCH CPOK A0 TAacKa
HaZ CAHA TOMHA OT JaTaTa Ha Dananca.

TepropekuTe M APYTH ageMaHHs €3 TPCACTABCHH 1O
TAXHATA HOMHHATHA CTOMHOCT KATO CE npHcnagHaT
RCHAKH 1aryOn 0T 0OC3LCHKA.

Kum 31032011 BUTA MH XONOHHTC AJL wama
THPTOBCKH M IPYTH BICMAHIL .

() Tlapuuun cpeacTsa il napudHE eKBHBATCHTH
MapussuTe  CpeAcTBa B aqcBa  Ca  OUCHCHH 1O
HOMUHATHA  CTOHHOCT, koWTO  CBOTBETCTEA HA
cripase1HBaTa uM CTOIHOCT KbM JaTaTa Ha OTHETA.
BanKOBHTC [ENO3HTH CE OTYMTAT N0 HOMHHATHI
crofiHocT W mojarawara e CHrAACHO  A0T0BOPA
HATPYTIAHA THXBA Kb JATATA HA OTHCTA.

[MapuanuTe CPEACTRA H cKBHBANCHTH, ACHOMHHHPAHH B
qyIKICCTPARHA BATYTA, G4 PCONCHEHHN 1O LCHTPATHH
kype na BHB kM aaTata Ha OTHETA.

MMapuunn  CPEACTEA pRTIOBAT Cania MO KAcoBH
HaTHMHOCTH i DaHKOBH CMETEH.

(k) PHHAHCOBH HHCTPYMEHTH
(DUHAHCOBHTE  WHCTPYMCHTH pa  JIpymecTBOTO
RKTIOUBAT NApHAMHA cpeacTsa B Gpoit 1 mo GaHKORH

CMCTKH. B3CMaHus | A THIAMCHHH. PLKOBOACTBOTO HA

JipyaccTBoTo  CHMTA, O cnpaseiMBaTa LeHA HA
HHAHCOBHTE WHCTPYMEHTH € Gauska a0 Ganamcosata
MM CTOHHOCT.

BanyTtes PHCK

BanyTauTe  CACAKH ce ocpmecTsssar B CBPO.
JipykecTBOTO HE WITOMEEA  CACHHANHH fhuHAHCOBH
HHCTPVMEHTH 33 NeoKHpaHe Ha pHCED. Thil KATO
ynorpebara Ha [10106HN (HUHAHCOBH HHCTPYMEHTH He
¢ obuuaiiHa NpaKTHia B Penybanka buarapai.
KpeanTeH pHEk

DUHAHCOBHTE AKTHBH, KOMTO MOTCHLUHATHO Winarar
JlpywecTsoTO  HA KpeauTCH  pHCK, €3 NPeANMHO
wreManua Mo npoaastH. JIpyIKECTBOTO © W3NOACHO Ha
KpCAWTEH PHCE. B cayuail ¢ KAHCHTHTE HC H3NJATAT
cpowTe 3arpuAeHHs. [TonuTHEATA HA Jipy#ccTeoTo B
rasn oOnacT ¢ HACOUCHA KBM OCBHIICCTBABAHC HA
npogakbu  ®a CTOKH H yenyTH  Ha  KaMeHTH €
[OAXOAIIA KPCAHTHA PCIyTALITA,

(1) OcHoBeH KANHTAN

(OCHOBHHAT KanuTal Ha JipyikecTBOTO € B pasvcp Ha
50 000 nesa. AKUHOHCPH HA APYKECTBOTO €

<yt Mi Holdings™ AD
Accounting policy and notes
31.03.2011

As long-term receivables arc classified reccivables

with:

- No fixed maturity
- Fixed maturity and up to one year residual maturity

term from the date of the Financial Statements.

As long-term receivables are classified receivables
with fixed maturity and residual maturity of over
year term.

The Trade and other reccivables are reported at their
pominal value after all diminution losses deducted.

As of 31.03.2011 VITA Ml HOLDINGS AD has not
trade and other receivables .

(i) Cash and cash equivalents

Cash in BGN are valued at face value, which
corresponds to their fair value at the reporting date.
Bank deposits are stated at nominal value and the
due interest accrued under the contract at the
reporting date.

Cash and cash equivalents denominated in foreign
currencies are translated at exchange rate of BNB at
the reporting date.

Cash balances include cash and bank accounts.

(j) Financial instruments

The Company's financial mstruments include cash in
hand and bank accounts, receivables and payables.
The Company's management considers that the fair
value of financial instruments is close to book value.

Currency sk

Foreign exchange transactions are executed in Euros.
As the use of hedging financial instruments is not
common practice in Bulgaria, the Company does not
use special financial instruments to hedge risk.

Credit nisk

Financial assets which potentially ~expose the
Company to credit risk are mainly trade receivables.
The Company is exposed to credit risk if the clients
do not pay their liabilities. In this connection the
Company policy is 10 provide services and sales of
goods to clients with proper credit reputation.

{k) Share capital
The Sharc capital of the Company amounting 1o
50 000 BGN. Sharcholders of the company arc:
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31.03.2011 31122010 |
Name of the | Ime na aKUHOHEPATE thousand | (%) thousand | (%)
shareholders over 5% wan 5% BGN. BGN.

(xnn. AB) (xua. a8)
VM!ICIU’S MWCM“E Bacuanoc M}NT&PHC- 4 919 46 9'...9
Others Hpyru 4 8.1 4 8.1
50 | 100 50 1060
JlpykecTsoTO VIIPaBAHEA yanuTala CH Takda, u¢ Ad The Company manages Its capital so as to operale as

ocurvpH  (PYHKUHOHHPAHCTO  CH kato acicreano
NPEANPHATHE, KATO CAHOBPEMEHHO ¢ TOBA CC CTPEMM
A3 MAKCHMHINPA BBIBPAIACMOCTTA 32 AKLHOHEPHTE,
ype: ONTHMI3ALAA HA CHOTHOLICHHETO MCHIY ABAT W
ganuman  (EB3Bpam@acMocTTa  Ha HHBECTHPAHRS
xarwran). Llerra ma PuKoBOACTBOTO © JA OB
J0BEPHETO HA WHBECTHTOPHTE, KPEIHTOPHTC W Masapa
u 1a rapanTipa GpaemoTo PasBHTHE na JlpyaccTBoTO,

PexoposcTeoto  HA  JIpymeCTBOTO Habnoaasa

LAMUTATOBATA CTRVETYPE Ha GazaTa Ha CHOTHOIMEHHETO
HeTeH JBAr KbM  KOPHIHPaH cobCcTBEH  KanMTal.
Heruust AT BEIOMBA KaKTO ALATOCPOMHHTE M
KPATROCPOYHHTE THXBEHH 3ACMH OT HECBBpIAHH JIMLEL,
taka M ABATOCPOHHHTE M KPaTROCPOUHHTE
JATBUKCHHS, HAMANCHH C  MAPHUHHTE CpPeACTBA.
OcHOBHMAT  KanuTas,  PeacpsuTe. HATPYNaHaTa
meuanGa, KAKTO W MOAYMCHHTE 3aCMH dopmupar
KOPHTHPAHNA COOCTBEH KAMUTAT HA JIpyecTBOTO.
PKOBOACTEOTO Ha [PyiKECTBOTO ONpEacad pasmepa Ha
HEOBXOAHMHI KANHTAS MPONOPLUHMOHIIHO Ha HUBOTO HA
pHCK, € KOHTO CC XapaKTepu3HpaT — OTACTHMTC
aeimoct.  [loaaepikaneTo | KOpHTHPAHETO HA
KAMHTAIOBATA CTPYKTYPA CC MIBBPLIBA B TACHA BpB3Ka
¢ MPOMEHHTE B HKOHOMMUCCKITE YCIOBHA, KAKTO W B
4aBHCHMOCT OT HHBOTO HA PHCK MPUCHINO  HA
CHLOTBETHHTE AKTHBH (TPOCKTH), B KOUTO CE HHBECTHPA.
OCHOBHHTE MMCTPYMEHTH, KOWTO CC WIMON3BAT 33
ynpasieHHe Ha  KANMTAI0BaTa CTpPYKTYpa  €a
AMBMACHTHA TONHTHKA, CMHTHPAHC WIH obpaTHO
HAKVIIVBAHE HA CMHTHPAHH KATIHTAI0BH W THITOBH
HHCTPYMCHTHL MPOAKOA Ha AKTHBIL C e HaManABaAHE
HAa HHBOTO HA JALUTHAHAIOCT. pedunancHpane  Ha
abara, MpE: HIAABAHC HA MHCTPYMCHTH € MO-AbIbI
saryputer # ap. Bentiky PELIEHHA 32 NPOMEHH B Ta3
HACOKA CC BICMAT NpPH OTHHTAHC HA Dananca MEATY
neHaTa 'FFI"E‘.'!Ii".'.lB&.’.’Tl;'-f [I]]HE‘I:].]I,H Ha PEIJFIH‘-]HHTC
HrrouHHLE HA (PHHAHCHPAHE.

CLOTHOWEHHUATA HCTCH TeAr/coDCTECH  KanHTal
KAKTO CACABA:

assets to reduce the

a going concern, while secking to maximize returns
for shareholders by optimizing the ratio between debt
and cquity (return on invested capital). The aim of
management 15 10 maintain the confidence of
investors, creditors and the market and ensure future
development of the Company.

The Company’'s management monitors its capital
structure based on the ratio of net debt to adjusted
cquity. Net debt includes both long and short term
interest loans from unrelated partics, and long and
short term liabilitics, less cash. The share capital.
reserves. accumulated profits and borrowing form
the adjusted equity capital of the Company.

The Company’ s management determines the amount

of required capital in proportion to the level of risk,
which characterize different activities. Maintenance
and adjustment of capital structure is carried out in
close connection with changes in economic
conditions. and depending on the level of msk
inherent in the relevant assets (projects) in which to
invest.

The main instruments used to manage the capital

structure are; dividend policy. the issuance or
redemption of the issued equity and debt, selling
level of debt, refinancing debt
through issuance of instruments with longer maturity
and more. All decisions about changes in this
dircction are taken into account the balance between
costs and risks inherent in the various funding

SOUrces.

The Ratio net liabilities/equity is the following:
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Jtear {oDuo
3 bIKCHHA)

3aeMH
liabilitics)

peACTRA

cusonn s )

no Ganaxc)

Net liabilities

CobCTBCH KANHTAT

ChoTHOIEHRE ABIAT -KANATAN
 Fapmind i

(m) 3agbiamenns H APOBHINH

Knacuduumpanc Ha 3 ThAREHHATA

Karo kpeautd H A ThIRCHHS  BBIAMKHATH
MEPBOHAYANHO B ApCATPHATHETO €O gnacuipuumpar
A TRIAKCHHS BHIHHKHATH OT AMPEKTHO MPEAOCTABAHE
Ha CTOKH, YCIyTH, apH MM napyUIHI CKBHBAICHTH OT
KpeaHTOPH.

[lepeonataitHo TE3M A TBIAKCHHA
OLEHABAT NO ceOecTOIHOCT.

Caea  THPBOHAMAIHOTO npu3HABAHE KpEAMTHTC H
A THIKCHHATE KBM KIHCHTH M [OCTABHMIM, KOHTO Ca
Hes rkenpa najeH ce OTUNTAT MO CEOCCTOHHOCT.
KpeauTaTe W BIEMAHNATA OT KAMCHTH H A0CTABSHIUL
xouto ca ¢ ukcupan nagcsk Cc¢ OTdHTAT 0o
aMOpTHIHPAHATA HM croiisoct. EQEKTHBHIAT AHXBEH
ApolcHT € OpUrHHATHHAT PPOLCHT onpeacies  ©
A0roBopa.

JaapakeHms  KeM  nepcowan M OCHIVPHTETHH
OpraHHaLHK e kaacupruppaT KaTo A ThGKCHHS HA
APEANPHATHETO N0 MOBOA Ha MHHAT TPYA NONOKEH OT
pacTHA nepooHal M CHOTBETHHTE OCHTYPHTCAHH
BHOCKH, KOWTO CC M3HCKBaT OT 4AKOHOAATENCTBOTO.
CHraachHo M3UCKBAHWATA HA MCC ce exmouBat H
HAYHCNCHHTE KPATKOCPOHHH noxOoAM HAa mepcoHana ¢
MPOM3XOA  HEnoa3BauH ormyckH Ha mepcoHana M
ynupciendTe Ha Daja Ha nciicTBaupTe CTABKH 33
OCHTYpABAHE, OCHTYPHTCIHH BHOCKW EBPXY TE3H
aoxom. JlpymecTBOTO gaMa MpHETA NONHTHKA JA
HauHCIABA TbITOCPOUHIT AONOAM Ha nEpCoHana.

Kewm 31.03.2011 r. mepeonansT Ha APYEECTBOTO € 1
caykuTea, @ CpeqHOMHCIICHHA pepeonan  Mpes
roanHatae | .
[Nposuzun  CC

W KpeauTH C€

no  maii-gobpata
NpHONMIHTENHA omeHKa HA PHKOBOACTBOTO Ha
NMPEANPHATHETO 10 MOBOA Ha  KOHCTPYKTHBHH M
npaBHl  ATBIAKCHIA spIHMKHANA B pesyaTaT Ha
AHHATH CBOHTHSL.

Kato KpaTKOCpOUHH CE
KOWTO €.

HAMHCIABAT

gracnpronpar T HMEHAA

| Liabilities {total 1

Equity (as per Balance

sheet)

SBR[ (.00

“yita Mi Holdings™ AD
Accounting policy and notes
31.03.2011

31.03.2011

31.12.2010
thousand BGN.

(xn. AB)

thousand BGN.

(xun, AB)

(1) Liabilities and provisions

Liabilities classification:

As loans and liabilities initially aroused in the
company are classified liabilities from direct
provision of goods and services, cash or cash
equivalents from creditors.

Initially. these liabilitics and loans are reported at
prime  cost.After initial recognition loans and
liabilitics to customers and suppliers that have no
fixed maturity are reported at prime cost.

Loans and liabilities to clients and suppliers that
have fixed maturity arc reported at depreciated value.
The effective interest rate 18 the original rate fixed by
contract.

classified liabilities 10
Social Insurance Funds

As Company liabilitics arc
personnel and liabilities o
regarding already executed work by personnel and
the respective liabilities to Social Insurance Funds
required by the law. According to the requirements
of 1AS liabilitics include calculated short-term
personnel  incomes with unused by personnel
holidays origin and liabilities to Social Insurance
Funds, related to these incomes, calculated on
effective social security rates basis. The Company
has no policy applied to charge long-term personnel
incomes.

To 31.03.2011 the staff in the company is 1, and the
average personnel for the vearis |

Provisions are calculated according to the best
management proximate estimation regarding the
constructive and legal obligations resulting from past
events

As short-term liabilities are classificd liabilities with:

- No fixed maturity
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- B3 pukcHpaH NancK

- ¢ (pukcHpaH naieH ocTATHUCH CPOK 110 NAneka

[0 ¢AHA TOAHHA OT aaraTa Ha (pHHAHCOBHA OTHET,
Kato ABITOCpOuHH CC KnacH(HUMPaT  3ATHUKCHIA
<OMTO ca C (prcmpaH maicH H OCTATBYCH CPOK A0
nafeKa Hal CAHa FOHH 0T aaTaTa va Gananca.
[ToayueHHTC 3aCMH [TLPBOHAYATHO CC oTpasieatr no
CTONHOCT HA BL3HHKBAHE, HaMascHa ChC CHOTBETHHTC
paxomu 1O caeaxkara.  Cnea TLPBOHAYATHO
OTPA3ABAHE, MOAYHEHHTE 3aeMH €2 npeacTaseHu No
AMOpTH3IHpaH CTOIHOCT, KaTo BCHKA pamTHKa MEHKIAY
CTOMHOCTTA HA BH3HMKBAHS W nOCICABALLIATA OLCHEA C8
oTpazasar B OTHETA 34 ApuxoAM W pasxom MRS
[IEPMO/1a HA BHIHHKBAHE HA saema Ha 6asa CEKTHBHMA
AHXBEH TIPOLICHT.
Kem 31.03.2011 r. BUTA MM XOJIUHIC AL wva
KPATKOCPOHHH AL TAKCHIS B PAIMED HA | xoam. neBa.

(u) Tipaxoas

JipyxecTBOTO oruMTa  TCKYIO  TPHXOIMTC oT
oBHuAiiHaTA ICHHOCT N0 BHIOBE eHHOCTH.
Tpu3nasaHeTo  H npuxoanTe €8 HIEBpIIBA  TIPH
crajBape HA MPHETATA cqeTOBOAHA TONHTHEA 334
CACIHHATE BHAOBE TPHNOAH:

- Tpuxoas OT npojaada Ha CTOKHM . W ApYrH
aKTHBH — TP MPEXBLPIAHE cobeTBeHOCTTA 1
npelasaHc  HA CHOTBETHITE ~ QKTHBH M3
Ry TTYBAHHTE.

- [pn napppmsasc Ha KPaTROCPOMHH yCiyrH e
npu3HaBa B OTHETA 33 npUXOAM W PasxOaH
APONOPUHOHATHO HA CTEMeHTA Hi H3BBPIIBAHC HA
VCAYTATA KbM AATaTa Hd gananca. CrencHTa HA
WIBBPUIBAHE CC  OMPEACH g3 OCHOBA HA
npoyuBaHE 33 WMIBLPUICHATA paGora. Korato
CHOIECTBYBAT 3HAUMTCAHM HEACHOTH  OTHOCHO
NOTVMABAHETO HA TPHNOAL, pe C¢ MpuH3HABA
NpHXoA.

Mpuxoaure cc  OTHHTAT pa npuHUEna WA

CROOCTABAMOCT B MOMEHTA HA TANHOTO BhRIHHKBAHC 10

paivepa Ha BCPOATHHTC MKOHOMHHMECKH R3roaH

ApYMKECTBOTO M AKO sorar Aa OBaaT HAALKIHO

wamepenn Ouensgar c& 0o crpascUHBaTa CTOHHOCT

HA NOAYMEHOTO HIH NOATEKAIO HA NOAVMABAHE.

Kem 31.03.2011 r. BATA MM XOJJIMHIC Al manva
peaTHINpani NPHXOM.

(o) Pasxoan

JIpy#KeCTBOTO OTHHTA TCKYINE pasXOAMTE 32 ACHHOCTTA
110 MKOHOMIMECKH CNCMCHTH.

KbMm pazxoanTe 32 AeitHOCTTA CC OTHACAT H fruHaHCOBH
PAINOAH, KOHTO APYAECTBOTO OTHHTA H €A CEBp3aHH C
obuuaiinaTa ACHHOCT. i

“y7its Mi Holdings™ AL
Accounting policy and notes
31.03.2011

- Fixed maturity and up o one vear residual maturity
term from the date of the Financial Statements.

As short-term liabilities are classified liabilities with
fixed maturity
term.

Received loans are initially recorded at acquisition
cost reduced with corresponding to the transaction
costs. Afier ininal
presented at
between acquisition cost and following cvaluation is

and residual maturity of over year

received loans arc
difference

recognition.
depreciated value, every

reflected in the Income Statement on the effective
interest rate basis for the period loan ansc.

As of 31.03.2011 VITA MI HOLDINGS AD has
current liabilities amounting to BGN 1 thousand.

{m) Revenues

The Company is on-going accounting revenucs from

regular business activitics by activities” type.

Revenue  recognition is according adopted
accounting policy for following revenucs Lypes:

. Incomes from goods and other assets sales -
according  transfers ownership of the
respective assets 1o the clients.

. When providing short-term services in the
[ncome Statement is recognized the part that
corresponds to the level of provided services
at the date of Balance sheet statement. Level
of provision 18 determined on the executed
work research  basis. No revenue 18
recognized ~in  case of  significant
ancertainties regarding revenues receiving.

The Revenues are reported on of the continuous
posting principle on the basis of their possible
economic profitability an only of they could be
accurately measured. They arc assessed on the fair
value of received or to be received.

As of 31.03.2011 VITA Ml HOLDINGS AD have
N0 FEVenues.

(n) Expenses

The Company is on-going reporting the operating
cxpenses by type

As operating eXpenses are reported financial
expenses of the Company that are related to its

10



B Mt Xaammre” All
Cue TOBO THE TRTFTHIG 1 (eTeasn
Kea 31032000 1,

PasxoaMTe C€ OTUMTAaT HAa MNPHHLMOA HA TEKVILO
waupcnsane.  QuensBar ¢ MO CNPaseIHBATA
CTOMHOCT Ha NAATEHOTO HAH MPEACTOALLO 3 NIALIAHE.

Hernure (HHAHCOBH PA3NOAH BKIIOMBAT MPHXOIN "
pasxoaM OT JMXBH H APNVTH (HHAHCOBH MPUXOIH H
pasxoan.

Keua 31.03.2011 r. BUTA MH XOJOMHIC Al uma
pagxoai 3a oOMMAIHATA JARHHOCT B pasMep Ha 3 xun.
acBAa.

(n) Cenpiann JHIA
Kem 31.03.2011 1. Apv#ecTBOTO HAMA CKITHONCHH
CAEAKH ChC CEBPIAHN JTHLA.

(p) danbuno obaarane:

[awskeT BBPXY neuasbara 3 rOAMHATA BETHOYED
TEKVIIL M OTCpoucH AaHbK, TEKYLHAT JaHbK BEIIOUBL
cyMaTta Ha JAHBKA, KOATO CIEABA Ja CC Mmiath BLPXY
obnaraema mewanfa a NepHOJAa BB3 OCHOBA HA
eeKTHEHATA JaHBYHA CTABKA HAH IeiicTBala TAKAED B
AeHs A HITOTBAHC HA 0anaHca M BCHYKH KOPCKUMH
BBPXY AB/TAKHMHA JAHBK 30 MUHATH FOMHH.

OrcpoucHHST JAHBK CC HITHCINBA HPEd npHIaraHe Ha
MCTOZA HA OATAHCOBHTE AKTHEH H NACHBH BLPXY
BCHYKH BPEMCBH  PasiMKH  MCKIY fanaHcosaTa
CTOIHOCT  CBIIACHO  CHUCTOBOAHHTE  OTHETH M
CTOHHOCTHTE, H3UHCICHH 32 JAHBIH LETH.

ce urumciassa Ha Oasara Ha
JAHBUHHTE CTABKM, KOMTO CC Odakear [a Geaar
aciicTBamM, KOrAaTO AKTHELT CE PeamHinpa  HiH
saremKeHHeTO ce moracH. EQexTeT BpXY OTCPOHCHHA
JAHBK OT MPOMAHA HA JAHBUHHTE CTABKM CC OTHHTA B
OTVETA 31 NPUXOZH M Pa3XOAH, © MIKIIOUCHAC HA
CAYHMANTE, KOTaTo C& OTHACH A0 CyMH. NPEABAPHTEIHD
HAYMHUCICHH WM OTYETCHH JHPCKTHO B cobCTBCHHA
KanHTAL

OrcpoucH JaHbYSH AKTHE CC MPHIHABA CAMO a0
paimepa, A0 KOHTO € BCPOSTHO NOJV4ABAHETO  HA
GpAcHI AAHBMHE TEHANDH, Cpenty KOMTO MOKE 13 CC
OTMOJ30TBOPAT HEHIMON3BAHHTES JaHBUHH 3arvol MR
nawbuen kpeaut. (OTCPONCHATE AAHBUHM AKTHEN CO
HaMangBar B CBOTBETCTBHE C HAMANCHHETO HA
BEPOATHOCTTA 3 PEATHIHPAHE HA AAHBUHH O3

Kom 31.03.2011 r. ApysKecTBOTO ¢ pCanH3npaio 3aryoa
H CHOTBETHO HE ABITHH IED]]I'IOPETHEEH JAHBE.

OTCPOMCHHAT JAHBK

(c) CueroBoaHn MPEANOA0KEHHS H npuiAHIHTENHN
CUHETOBOHH MPELEHKH

Mpunowenuero Ha MewayHapoaHuTe CHETOBOAHM
CraHZapTH M3IHCKBA OT PBKOBOACTBOTO A NPHACHKH
HAKOH CUETOBOAHH NPCANOIOKEHHA H NPHOIHIHTEIHA

.-/

Wit Mi [ Toldmgs™ AD
Accounting policy and notes
31.03.2011

regular business activity.

The Expenses are reported according the continuous
posting principle. They are assessed on fair value of
paid or pending payment.

Net financial expenses include revenucs and
expenses from interest and other financial incomes
and cxpenses.

As of 31.03.2011 VITA MI HOLDINGS AD has
operating expenses amounted to BGN 3 thousand.

(0) Related parties
As per 31.03.2011 the Company has no deals with
related partics.

(p) Taxation:

Tax on profit for the ycar compriscs current and
deferred tax. Current tax is the amount that shall be
paid on taxable profit for the period and is based on
the effective tax rate or the effective tax rate at the
datc preparing balance sheet statement and all
correction to tax pavable for previous years.

Deferred tax is calculated on expected tax rates base
that is applicable when the asset is realized or the
liability is settled. Except when it relates to amounts
previously calculated .or directly reported in equity
capital, the effect from tax rates changes on deferred
tax is reported in the income statement.

The Deferred tax asset is recognized only to the
amount the future tax profits are liable to be received
and for which unused tax losses or tax credit are
liable to be utilized. Deferred tax assets are reduced
in accordance with decrease of probability for
realizing tax benefits.

A deferred tax asset is recognized only to the extent
that it is probable that future taxable profits against
which can be utilized unused tax losses or tax credit.
Deferred tax assets are reduced according to
reduction in the likelihood of realizing tax benefits.

As of 31.03.2011 the company realized a loss and
therefore does not owe Income tax.

(q) Accounting assumptions and accounting
estimates

International Accounting Standards Application
requires the Management to implement  certain
, accounting assumptions and accounting estimates in

11
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CHETOBOAHM MPELCHKH TIRH WIrOTBAHE HA TOAHIMHHA
ipurancos oTICT W TPH onpecuiHe Ha CTOHHOCTTA HA
qakom OT AKTHBHTE, TIACHBHTC, npuxoanTe M
pasxoaare. Bowikn TC ca MIBLPINCHHA HAa OCHOBATA HA
Haii-1o0paTa MPCICHKR, KOATO € panpapesa  OT
PBKOBOACTBOTO  KbM jaTaTa Ha MITOTBAHETO HA
(purancoBus OTICT. JleiiCTRUTCTHHTC pesyITaTH Buxa
worni ga ce pasqmuasat  OT NpeICTABEHUTE B
pactosm QHUHAHCOB OTHET.

() Orvier 3a nApHUHHA NOTOK

Mpueta noawThHka 33 OTHMTAHE M
NAPWIHATE TIOTOLH N0 NPCKHA METOA.
[MapuumiTe NOTOLUH CE gnacH(UUAPAT KaTO MapHiHH
MOTOLH OT:

e OnepaTHBHA ACHHOCT

e  MHBCCTHUMOHHA ACHHOCT

e (DHHAHCOBA ACHHOCT

NpeACTaBiAHE HA

(y) Oruer 38 npOMERHTE B coDCTBEHHA KanuTal
[puera ¢ cHETOBOANA NOTHTHKA A4 C& HAroTBd OTHETA
ypes BKIOMBAHC Ha.

. Hersa neuanta | 2aryda 3a neproaa

- (CangoTo HA HEpaIMpPEACNCHATA nesganta KakTo
H ABHIKCHHATA 3 nepHog

. Bowuki CTaTHH Ha TpuXoaM WK pasxodn,
neuanba wmau saryba, KOMTO B pesyaTar Ha
qeiiersamue MCC  ce npHHaBaT THPEKTHO B
cODCTBCHAS KanuTanl.

- KymynatHecH ehekr OT TPOMEHMTE B
CMCTOBOAHA TNONHTHEA H dyHIAMEHTAIHH
FpeIKI B CHOTBETCTBHE C MCC 8.

- TDpexsbpadue H pasnpeicneHne Ha KAmiTan
MEA LY CODCTBCHHLIMTE.

. HacTenuAMTE MPOMCHM B PE3yITaT Ha BCHHEI
JaMeHeHHe MO BCHUKH  CACMCHTH Ha
coDCTBEHHA KAMHTal.

() Moxoa na AKLHA

OcCHOBHHAT JOXO/ HA AKUMA € H3HUCICH na Oaza Ha
HETHATA neaanbal(zarvba) 3a nepHoaA, noAICHKANIA HA
pasnpeAeicHHE MCAKILY NPHTCAKATENHTE HA OOHKHOBEHH
aKuMA | CPEIHONPETErICHH Bpoit HA ABPKAHUTC
OBHMKHOBCHH AKLHH NPE3 OTHETHHA NepHoL.
CpcaHOnpeTerICHHAT Gpoil  aKumy MPCACTABLIBA
GpoaT Ha TbAAHHTC OBMKHOBCHH AKIMH B HAMANOTO
pa ncpuwoaa, Kopurupas € fpos Ha 0OpaTHO
HAKYTIEHHTE OOHKHOBEHI AKIHH 1 HA HOBOH3IIAACHHTE
TakHBA MPE3 NCPHOIA, YMHOMCH 10 CPCAHO-BPEMCBHI
paxtop. Toam daxrop uipalaBa Gpost HA AHMTE, MPE3
KOWTO KOHKPETHHTC aKUHH €2 GHaM IbpAKaHH, CAPAMO
oB1us BPOT HA HUTE NPE3 NEPHOA.

Jloxon =Ha axuusa C HAMAICHA CTOHHOCT HE f

“Vita Mi Holdings™ AD
Accounting policy and notes
31.03.2011

when annual Financial Statements arc prepared and
when the value of certain asscts, liabilities, revenucs
and costs 1s determined. They are all based on the
Management best judgment at the date of preparation
of Financial Statements. The results could be
different from thosc presented in these Financial
Statements.

(r) Cash flow statement

Policy for reporting and presentation of cash flows
under the dircet method 1s adopted.

Cash flows are classified as cash flows from:

s Operational activity
[nvestment activity
e Financial activities

(s) Report on changes in the equity
Accounting policy 18 adopted for preparing this
report by including following items:

e Net profit or loss for the period
e The balance of retained profit and

changes during the period
e According to the current JAS, in cquity
capital are recognized directly all

revenues or expenses items and profit or
loss 1tems.

e The cumulative effects from changes n
accounting policy and fundamental
errors in accordance with IAS 8.

o Transfers and allocation of capital

between the owners.
o The changes as a result of any changes
in all aspects of share capital.
(t) Earnings per share

Basic earnings per share is calculated based on net
profit / (loss) for the period attributable among the
holders of ordinary shares and the weighted average
number of ordinary shares outstanding during the
reporting period.

The weighted averagc number of shares represents
the number of ordinary shares outstanding at the
beginning of the period. adjusted by the number of
ordinary shares bought back and anv newly issued
during the period, multiplicd by the average time
factor. This factor is the number of days on which
specific shares were held. the total number of days
during the period.

Earnings per sharc reduced value not calculated

12
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HIYHCAAED, Thil KaTo HAMA HIZAIEHH NOTEHIHAIHH
OOHKHOBEHH AKLIHH.

3. OMbJAHHTENHA HH MALHA KBM CTATHHTE HA

mll HAHCOBHA 0TYET
Cnpasxa 32 ONOBECTABAHC HA CHETOBOIHATA NONHTHKA

na BUTA MM XOJJIMHIC AJ] kenm 31.03.2011 .

“Vita M1 Holdings™ AD
Accounting policy and notes
31.03.2011

becausc there are no potential ordinary shares issucd.

3. Additional information to the financial

statements’ items
Report on VITA MI HOLDINGS AD announced

accounting policy as of 31.03.2011.

31.03.2011 | 31.12.2010
thousand | thousand
BGN. BGN.
(xun, a8) | (xun. as)
KpaTkocpoyinn
3.1. |miemanusn Current receivables
Hpvri kp. BIcMaHHA Other receivables 0 I
Ofmo: Total: 0 1
3.2. |lapuunn cpeactsa Cash Equivalents
Kacopn HATHMHOCTH Cash 8 11
BankoBH HATHUHOCTH Banks 1 0
Ofwo: Total: 9 11
3.3. | Texywm nacHsH Short-term liabilities
FaanaKeHHS ibs | Trade and other pavables
AoCTaBYHUHA H KITHCHTH 1 1
Jpyru 3axnaseHus Others 0 0
Obmo: Total: 1 1
3.4. | Paixoam 3a peiinocTTa Expences
Pasx. 3a seammn yeavru | Cost of hired services 3 18
Pazx. 3a spamarpakacans | Expences forPersonnal 1
Jlpvra pasxoau Others 2
Obuo: Total: 3 21

3.5. @unancos pelyarart

Texyimua  (puHAHCOB  pE3yaTaT  HA BUTA MH
XONIUHI'C AJl xem 31.03.2011 r. ¢ cucrosoaxa
sarvGa B pasmep Ha 3 xun. Jcea.

3.6 OcHoBen J0X00 HA AKUHA

JoxoasT (3aryGaTa) Ha akuus ¢ M3HCIACH Ha Gasa Ha
HeTHaTa nevwanda (sarvba) 2a pasnpencICHHE H CPEAHO
npereracuus  Gpoii Ha  ODMKHOBEHMTE aKUMM B
obpBIIEHHE NPE: OTUCTHHA MEPHO,

3.5, Financial result

Net profit of VITA MI HOLDINGS AD to
31.03.2011 is an accounting loss amounting to BGN
3 thousand.

3.6 Earnings per share

Earnings (loss) per share is calculated based on net
income (loss) for distribution and weighted average
number of ordinary shares outstanding during the
reporting period.
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e —
Average weighted 1
| number of the sharcs
Profit (Loss)in |

e

Cpeanonpereract
Opoit axuHH

Earningé_(l.oss] per
share (BGN)

JlpyKeCTBOTO HE € peaTHINpano 001 oT CMHTHPAKH
K.

emissions of shares.

3.7 CoOnTis ciea AaTaTa Ha fananca 1

Hotva 3Haumyy CHOHTII. HACTHIETH MEAKIY OTHETHATA
:amummmcmwmuaﬁmama.mwmna
POMEHST (HHAHCOBITE orucrit ke 31.03.2011 r .

|

date and the balance

Date Jlama:13.04 2011 Cnemasumesn Comptler:

L EcElT Awa »" OO

“Vita Mi Loldings™ AD

Accounting policy and noles
31.03.2011

The company has not generated revenues from new

3.7 Events after the balance

No significant events occurred between the reporting

sheet. which could alter the

financial statements as on 31.03.2011
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