MexauHeH JOKJAN 32 JeHHOCTTA HA
»BaTa MHE Xoaauure” A/l
3a Tpero TpuMeceure Ha 2011 r., cerinacso
411.1000, an. 4, 1. 2 ot 3K

1. HWudopmanmms 3a BaxkHu chOMTHS,
HACTBHIH/JIH Tpe3 TpHMeceuHeT0 H ¢
HATPyNBaHe OT HAYAJIOTO Ha (HHAHCOBaTa
rolHHA 10 Kpasi HA CbOTBETHOTO TPHMeCEIHe.
IIpe3 oT4eTHHMs @E€pHOJ] HE C¢a HACTBITHIH
3HAYUMH CHOUTHS.

1.1. llpanobuBane na JIMA.

3a nmepwopa 01.01.2011 r. - 30.09.2011 r.
IPYXECTBOTO He € NPHAOOHIO IBITOTpaHH
MaTepHATHH aKTHUBH.

1.2. Pe3yaTaT OT OCHOBHA JAeHHOCT

3a mepuoza 01.01.2011 r. — 30.09.2011 r. Ha
WHJMBHIyallHA OCHOBA [PYKECTBOTO HE €
PeaTH3HPalIO MPHUXOJ OT MPOAAKOH.
JIpy)KeCTBOTO € aKyMyJIHpaji0o pasXxOdH OT
obuuaiinara JeHHOCT B pasMep Ha 22 XHIIAIM
JieBa.

JIpy»KeCTBOTO MMa KpaTKOCPOYHH 3aIbJDKEHHSA
B pasMep | xui. JB..

®unancoBHAT pe3ynrar Ha “Buta Mmu
Xonmuare” AJl xem  30.09.2011 r. e
CYETOBOJIHA 3aryba B pa3mep Ha 61 xui. nesa.

2. Undopmanms 3a CKINYEHHTE Io0JIeMH
CHEJIKH MEXIY CBbpP3aHH JIHIA.

3a mepuwoma 01.01.2011 r. — 30.09.2011 r.
~Buta Mu Xommuare” AJl He e CKIIOYBAIO
roJieMH CHEJKH CBhC  CBBp3aHH  JIHIA,
M3KJTIOYBAWKH CAENKH OT oOM4alHa CTOIAHCKa
JNEHHOCT.

3. PuckoBe, CBbp3aHHu ¢ AeiHOCTTa Ha ,,BHTa
Mu Xomaunare” AJL

PuckoBere, MOMECTEHH B Ta3M TOYKa, ca
CBBP3aHH C JIeHHOCTTa Ha ,,Bura Mu Xonauare”
Al

Bp3MoxHO € Obaemmre  pe3yiratd  OT
JNeHHOCTTa HAa €MMTEHTa Ja Ce pasiM4aBaT QT

Interim Activity Report
of ,,Vita Mi Holdings” AD
For the third 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.
For the period 01.01.2011 - 30.09.2011, the
company has not acquired any tangible assets.

1.2. Results from operating activities
For the period 01.01.2011 - 30.09.2011, 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 22
thousand.

The company has short term liabilities amounting
to BGN 1 thousand.

The financial result of ,,Vita Mi Holdings” AD
till 30.09.2011 is an accounting loss amounted to
BGN 61 thousand.

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

For the period 01.01.2011 - 30.09.2011, ,,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
to differ from those laid down in the Prospectus
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3ajoxenuTe B [IpocriekTa MIpOrHO3HE pe3ynTaTH
II0/1 BJIHsSHHE Ha PACKOBHTE (JaKTOPH, IOCOYECHH
B [Ipocnekra. B pesynrar Ha ToBa € Bb3MOXHO
HHBECTHTOPHTE Ja 3ary0saT dYacTHYHO HIHM
M31SJI0 CBOUTE HHBECTHIIHH.

Buta Mu Xommmarc” AJl € H3I0KEHO Ha
cnenuuaHr  pHCKOBE. Te OT CBOA CTpaHa
OKa3BaT BIMAHHE KAKTO HHIMBHIYAJIHO, TAaKa U
xato Habop oT ¢akropH. Hsxou oT pHCKoBere,
npel KOMTO € H3NpaBeHo JIpyXecTBOTO MoraTt
na ObJaT OrpaHHYeHH, H TEXHUTE MOCICACTBAA
na ObJaT CMEKYeHHW, JOKaTo APYTH ca H3BBH
KOHTpOJIa H BE3MOXKHOCTTa Ha JIpyxecTBoTO 32
TAXHOTO PEryJIHpaHe.

OO6mpEsaT T™IaH Ha  PBKOBOJACTBOTO  Ha
JlpyxecTBOTO 3a YIpaBIEHHE HAa PHCKa Ce
dokycHpa BBPXY HeNpeJBHAMMOCTIa Ha
(UHAHCOBHTE Ma3apd M Ce CTPEMH Jia CBEZE M0
MHHHEMYM NOTEHIMATHOTO OTpHIATETHO
BB3/IciCTBHE BbpXY QHHAHCOBOTO CHCTOSHHUE Ha
Jpy»xecTBOTO.

Iazapen Puck. J[leiinocrra Ha ,Buta Mu
Xommaare" AJl e cBpp3aHa ¢ ma3zapa Ha
HEBHKMMH UMOTH. J[pyKECTBOTO Bb3HaMeEpsBa
Jla OCHIIECTBH HWHBECTHIHS B HW3TpaXKJaHe Ha
TBPrOBCKH LEHTHP B bwirapus, kakTo U 1a
OCBIIECTBH NpUAOOMBaHE Ha MaKOPHTapHH
ISUIOBE OT KalHTajla Ha TPBIKH KOMIIAHWH,
ONepHpally Ha ma3apa Ha HEJBHXHMHU MMOTH.
IlenoBn puck. [IposBieHHETO HA TO3H PHUCK €
CBBP3aHO C MOTEHIMAJ]HaTa ONACHOCT OT
[OHH)KEHHE Ha IIEHWTE Ha HEABIIKUMHTE HMOTH,
ClIe/l OCTPOSIBAHETO MM, B ClTy4ail Ha mpojax6a
Ha  wm3rpageHms obekr. IleHoBm  puck
CBHIECTBYBA M IO OTHOINIEHHE HA OIACHOCTTA
IIEHHTE HA OTJaBaHe MOJ HaeM Ha THPrOBCKH
IUIOIIM /1a Ce MOHMIKAT, B CIyd4ai, 4e eMHTEeHTa
3ana3d COOCTBEHOCTTa Ha OOEKTUTE CH U TH
OTHAaBa MO HAaeM. IOHHXKEHHETO, KaKTO B
HaeMHHUTEe HHBA, TaKa W B IPOJAKHHTE IEHH
MOXe Za ObJie TpeIu3BHKAaHO OT KOHKYPEHTEH
HATHCK, OT CBPBX IpeJjiarane ¥ OT OrpaHHIEHO
ThpceHe. JIpyro mnposBI€HHE Ha TO3H PHCK,
Npe/CTaRIsiBa ONAcHOCTTa OT  HapacTBaHe
cebecToiiHOCTTA HA 0OEKTHTE, KAKTO NOpaIH Mo-
BHCOKH II€HH Ha CTPOHTETHHTE MATEPUAIIM, TaKa
H [Opaad IOBHIIABaHE B LEHHUTE Ha TpyJa B

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
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.

CEKTOpa.




Cnenu¢puuen Puck Ha Emurenta. Pucker ce
CBBp3Ba C XapaKkTEepHCTUKHUTE HAa NPOEKTUTE H
KOMIIaHMHTE, B KOHMTO ,Bura Mm Xonmumarc"
AJl BB3HaMepsBa Ja HHBeCTHpa. MHOro e
BXHO BB3BPAlAEMOCTTa OT HHBECTHPAHUS
KanuTal jga Oblle aneKkBaTHA Ha IIOETHS PHUCK.
CreneHTa Ha PHUCK OCHOBHO C€ OIpeneNns OT
CTEIeHTa Ha JMBepCH(UKaIAs Ha
WHBECTHIIHOHHHA TopTdeiin Ha emuTeHTa. KM
JaTara Ha M3rOTBIHE HA HACTOMINHS JOKYMEHT
-Burta Mu XommuHrc" HAMA OCBHIIECTBEHH
HMHBECTHIIMH. VIHBECTHIIMOHHATA CTpaTeTHs Ha
eMHUTEHTa BKJIIOYBA MHBECTHIHMH B IIPOEKTH 3a
HEJIBHKHMH MMOTH M IMO-CHEIMAIHO THPrOBCKH
IIEHTPOBE B TMO-TOJIEMHUTE TPaZioBe Ha CTpaHAaTa,
KaKTO M NMpHA00UBaHE HAa MaKOPHTApEeH Jsil OT
rpelKa KOMIAHHS OINEpHpalla Ha [asapa Ha
HEJABH)KMMHM MMOTH. M3nbIHEHHETO Ha Taz
CTpaTerus Ie OCHIypH OrpaHH4YaBaHe Ha pHCKa
IIOCPEACTBOM BHTPECEKTOPHA JUBepCH UK.
VopaBieHHETO Ha pHCKa 1€ € CBBP3aHO C
aKTHBHO  yIIpaBICHUE HAa  MHBECTHIIMHTE,
HAaeMaHETO Ha BHCOKO KBaTH(HIMPaH NepcoHal
Ha PBKOBOJHHTE IIO3MIMM, 3aCHJIEH KOHTPOI

BbpXY HM3IBJIHEHHETO Ha CTpPaTeTHUTE H
IUTAHOBETE HAa EMHTEHTA.
JIlnkBHAEH Puck. [Iposrnenunero Ha

JMKBHIHMAT PUCK IO OTHOLIEHHE Ha NEHHOCTTA
Ha ,.Bura Mu Xonmuarc" AJl ce cBBp3Ba C
BBE3MOKHOCTTA 3a JIMICA HA HABPEMEHHH W/WITH
HEJIOCTAaTh4YHU HAJTMYHU CPEZICTBA 3a NTOCPEIIaHe

Ha  BCHYKH  TEKymIH  3aJbDKCHHA  Ha
ApyXkecTBOTO. TO3H pPHCK MOXe Ja HacCTBIIH,
KakTo TpH  3HaudTenHO  3abaBsHe  Ha

UIAlaHusITa OT CcTpaHa Ha [TEKHHIMTE Ha
JIPY)KECTBOTO, Taka H IPpH HEIPaBHIHO
yIOpaBlIeHHE Ha IMAapHYHUTE TIOTOIM  OT
OCHOBHATA, WHBECTHIIMOHHATA W (HHAHCOBaTa
neimocts Ha ,Buta Mu Xonmuarc" AJl.
HenmpaBumHOTO ympaBji€HHE Ha TapHYHHTE
NOTOIM H €BEHTyaJlHO HAacTHIIBAaHETO Ha
JMKBHIHA KpH3a Morar na JoBeJar [0
pealM3HpaHeT0 Ha HENpeJBH/ICHH 3arybu H
MPOMYCHATH MON3H OT CTPaHa Ha JAPYKECTBOTO.
[lpotuBoneiicTBHE Ha  MPOSBICHHETO  HA
JIMKBHIHHS PHCK MOXe Jia Objie NOJIbpKAHETO
Ha MHHMMaJHa TapHyHa HAIMYHOCT BbB BCEKH

eIAH MOMEHT H IPABWIHOTO YIIpaBICHHE };é

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.




HNapHYHHUTE MMOTOIH OT JIeHHOCTTA.

Date: 20.10.2011

(U3obanMTeNeH aupekTop Ha ,,.Buta Mu Xommuare” AJl/ Executive Director of “Vita Mi
Holdings” AD)




