MexanHeH A0KJIaX 32 1eHHOCTTA HA
wbectanomk FOunBbpeba Kenurbsa” A/l
3a 4eTBBpTO TpuMeceuune Ha 2011 r.,
ceraacHo wi. 1000, an. 4, 1. 2 ot SIIILK

1. MWuadopmauus 3a BaKkHH CbOUTHS,
HACTBIIMJIM  TNpe3  TpUMece4yHero M ¢
HATpyNBaHe OT HA4Yaja0To Ha ¢(uHAHCOBATa
TOJAMHA 10 Kpasi Ha CbOTBETHOTO TPUMece4He.
Ha penoBHoto roxumuo OO6mo cbOpaHue Ha
akuuoHepute mnpoeaeHo Ha 15.06.2011 r..,
aKIMOHEPUTE IJIacyBaxa PELICHHs 3a MPOMEHH,
Kacaely CeaIMILEeTo U aJpeca Ha yIpaBJIeHUE -
Codust — 1000, 6yn. Buroma 1A, et. 2, oduc
258, mpomsiHa (upmaTa Ha JpPYKECTBOTO Ha
bectnomx FOnuBbpeba Kenutea AJl (Bestlodge
Universal Capital AD), u3bupane na HoB CJ[ Ha
JIpY>KeCTBOTO WU  HOB  OJAWTEH  KOMMTET.
I'macyBanm ca u mpoMeHH B YcTaBa Ha
HpyxecTBOTO.

1.1. lIpunoduBane Ha JIMA npe3 2011 r.

3a mepwoma 01.01.2011 r. - 31.12.2011 .
JIpYyKECTBOTO HE € MPHAOOUIO ABIATOTpaiHU
MaTepUaTHU aKTHBH.

1.2. Pe3yJITATH OT OCHOBHA JI€HIHOCT

3a mepuona 01.01.2011 r. — 31.12.2011 r. Ha
WHJUBHyaJlHA OCHOBa [PYKECTBOTO HE €
peanu3upano MPUXOJ OT TPOAAKOU, HHUTO
W3BBHPEIHU u  (UHAHCOBH  MPHUXOJU.
Jpy>kecTBOTO € aKyMyJdupajo pa3xoaud OT
obnuaiiHaTta JEWHOCT B pa3Mep Ha 14 xwuiasau
JeBa.

JpykecTBOTO MMa KPATKOCPOYHM 3aIbIKCHUS
B pa3Mep S5 Xui. JIB.

®DUHAHCOBUAT  pe3yJTrar Ha  ,,bectiomk
IOnuBbpewn Kenuren” AL kbm 31.12.2011 1. e
CYETOBO/IHA 3ary0a B pa3mep Ha 37 XWIl. JieBa.

2. Undopmanmus 3a CKINOYEHHTE TO0JeMH
C/AeJIKM MEKAY CBbP3aHHu JIMLA.

3a mepuwonma 01.01.2011 r. — 31.12.2011 r.
,bectnomk FOuuBbpebn Kemutrbn” AJ] He e
CKJIFOYBAJIO TOJIEMH CIIEJIKM ChC CBBP3AaHU JIMIIA,
M3KJIIOYBAWKU CIIEIKA OT OoOWYaiiHa CTOomaHcKa
JIIEUHOCT.

3. PuckoBe, CBBp3aHH C [efHOCTTA Ha
wbectaomk FOuuBbpeba Kenurba” AJl

Interim Activity Report
of ,,Bestlodge Universal Capital” AD
for the fourth quarter of 2011, according to Art.
1000, paragraph 4, p. 2 from the Public Offering
of Securities Act

1. Information about important events that
occurred during the three months period and
cummulatively since the beginning of the
financial year till the end of the first trimester.
At the Annual General Meeting held on
15.06.2011, the shareholders voted to change the
decision concerning the seat and the head office -
Sofia - 1000, 1A Vitosha Blvd, floor 2, office
258, a change of name of the company Bestlodge
Universal Capital Plc (Bestlodge Universal
Capital AD), electing a new Board of Directors
of the company and the new audit committee.
Changes were voted in its articles as well.

1.1. Acquisition of Fixed Assets in 2011.

For the period 01.01.2011 - 31.12.2011 the
company has not acquired any long term tangible
assets.

1.2. Results from the basic activity

For the period of 01.01.2011 - 31.12.2011 on an
individual basis, the company has not generated
any revenue from sales or extra income, or any
financial income. The Company has accumulated
expenses from ordinary activities, amounting to
BGN 14 thousand.

The company has short term liabilities amounting
to BGN 5 thousand.

The financial result of ,Bestlodge Universal
Capital” AD till 31.12.2011 is an accounting loss
at the amount of BGN 37 thousand.

2. Information about major transactions,
concluded between associated persons.

For the period of 01.01.2011 - 31.12.2011,
“Bestlodge Universal Capital” AD has not signed
any significant contracts with associated persons,
excluding transactions of the ordinary business
activity.

3. Risks related to the activity of ,,Bestlodge
Universal Capital” AD




PuckoBere, mnomecTteHM B Ta3M TOYKa, ca
CBbp3aHUM C JeiHocTTa Ha ,becTinomxk
HOnuBbpewa Kenutoin” AL

Be3MoxkHO €  ObmemuTe  pe3yaraTH  OT

JNEHHOCTTa Ha €MUTEHTa Ja Ce pas3jinyaBaT OT
3asioxkeHuTe B [IpocnekTa mporHo3Hu pe3yaTaTu
MO/ BIIMSIHUE HA PUCKOBHUTE (DAKTOPHU, MOCOYCHHU
B IIpocnekra. B pesynTrar Ha TOBa € BB3MOXKHO
WHBECTHUTOPUTE Ja 3ary0sAT YacTHYHO WM
H3ISI0 CBOUTE MHBECTHUIIHH.

wbectmomk HOnuBspehn  Kemuten” Al e
M3TI0KEHO Ha crienu$uyH prckose. Te oT cBos
CTpaHa OKa3BaT BIUSHHUE KAKTO MHIAMBHUIYAJHO,
Taka W Kato Habop ot Qaxtopu. Hskoum ot
pUCKOBETE, TIped  KOUTO €  H3IPaBeHO
JpykecTBOTO Morar aa ObJaT OrpaHUYEHU, U
TEXHHUTE TIOCICICTBUSA Ja OBbJaT CMEKYCHH,
JIOKaTO JpyrM ca U3BbH KOHTpoJa M
BB3MOXXHOCTTa Ha JIpyKecTBOTO 3a TSIXHOTO
perynupase.

OO0muAT mIaH Ha  PBKOBOACTBOTO  HA
JpykecTBOTO 3a yIpaBJIE€HUE Ha pHUCKA Ce
dokycupa BBPXYy  HENPHABHIAMOCTTa  Ha
(MHAHCOBHTE Ma3apu U ce€ CTPEMH Ja CBele 0
MUHUMYM MMOTCHIHATHOTO OTPHULIATEITHO
BB3JICHCTBUE BHPXY (PUHAHCOBOTO CHCTOSIHME HA
HpyxecTBOTO.

CHEIIM®NYEH PuCcK HA EMUTEHTA. PHCKBT
Ceé CBBbpP3Ba C  XapaKTEpPUCTUKUTE  Ha
KOMIIAHUHTE, B KOUTO ,,bectmomk KOHUBBpCHI
Kenuren” A/l Bb3HaMeEpsIBa 1a UHBECTHPA.
MHOro € BaXHO BB3Bpalla€MOCTTa  OT
WHBECTUPAHUS KamuTal Ja ObJe ajekBaTHA Ha
noetust puck. CTeneHTa Ha PUCK OCHOBHO Ce€
oTpeseliss OT CTETeHTa Ha TUBEpPCH(HKAIUS HA
WHBECTUIIMOHHHS MOPTQein Ha emuTeHTa. Kbm
JaTaTa Ha M3rOTBSIHE HA HACTOSIIUS MPOCIIEKT,
sbectnomk  FOuuBbpchn  Kenutwhna”  HAMma
OCBIIECCTBCHU HWHBECTUIIMM. MHBecTHIIMOHHATA
CTpaTerus Ha EMUTEHTA BKIIIOYBA YUPEIsIBaHE Ha
3acTpaxoBaTelieH  Opokep, OCBIIECTBSIBAIIL
neriHoCT B bearapus u npugoOuBaHe HA ST OT
KamuTaaa Ha TPBIKK 3aCTpaxoBaTelIeH OpoKep U
MMOCPEIHUK, Tpejyiaran] 0aHKOBH TMPOIYyKTH Ha
IOYTH BCHYKU OAHKH, OCBHILECTBSABAIIU JICHHOCT
B ['bpunsi. 3bJIHEHUETO HA Ta3KW CTpATETrus 1Ie
OCUTYpH OIpaHMYaBaHE HA PUCKA MOCPEICTBOM
MEXKIyHapOAHAa W CEKTOpHA JWBEPCH(PUKAIIHS.
VrpaBneHueTo Ha pHUCKa II€ € CBBP3aHO C
AKTMBHO  YINpAaBJIEHUE HAa  WHBECTULIHUHTE,
HAaeMaHETO Ha BUCOKO KBAIU(HUIIMPAH MEePCOHAT
Ha PBKOBOJHUTE NO3UIIMH, 3aCHJICH KOHTPOJI

The risks, quoted in this section are related to the
activities of Bestlodge Universal Capital AD.

It is possible that future performance of the issuer
should differ from the results desired and put
down in the Prospectus due to some risk factors
mentioned in the Prospectus. As a result, it is
possible that investors should partially or
completely lose their investments.

Bestlodge Universal Capital is exposed to
specific risks. They affect both separately and as
a set of factors. Some of the risks that the
Company faces may be limited, and their
consequences can be mitigated, while others are
beyond the control and the ability of the
Company to regulate them.

The comprehensive plan of the company of risk
management focuses on the unexpectedness of
financial markets and seeks to minimize the
potential negative impact on the financial
position of the Company.

SPECIFIC RISK OF THE ISSUER. The risk is
related to the characteristics of companies, in
which Bestlodge Universal Capital AD intends to
invest.

It is very important that returns on invested
capital should be adequate to the risk taken. The
level of risk is determined by the extent of
diversification of investment portfolio of the
issuer. At the date of preparation of the
prospectus, Bestlodge Universal Capital has not
invested yet. The investment strategy of the
issuer includes establishing an insurance broker,
operating in Bulgaria and acquisition of a share
of the capital of a Greek insurance broker and a
mediator,offering banking products to almost all
the banks operating in Greece. The
implementation of this strategy will reduce risk
through international and branch diversification.
Risk management would also associated with
Active Investment Management, recruiting
highly skilled staff at leadership positions,
enhanced monitoring on the implementation of
the strategies and the plans of the issuer.




BLPXY HINBIHEHHETO Ha
JIAHOBETE HA eMHTEHTA.
Bu3iHEC Puck. Toam puck ce onpelens or
ECTECTBOTO HA OH3IHECA HAa  CMHICHTE M
KOMIIAHHHTE, B KOHTO APYIKECTROTO
BhiHaMepaBa Ja wHeecTHpa. [lpossaciuero my
¢ CELP3aHO ¢ HECHTYPHOCTTA OT NOJY4YaBaHe Hi
HPHXOAH OT OCLIIECTBARAHATA JIEHHOCT, KAKTO W
HeeeKTHBHO  YNpaBIEHHE Ha npojaxbuHTe.
Vnpapienuero Ha TO3KH PHCK LI CTAPTHPA Cien
OCHINECTRABAHETO Ha HHBCCTHUHOHHATA
NporpaMa Ha ApYKeCTBOTO,

JIMKBHAEH PHCK. [Mpossnennero Ha
THKBHAHHAT PUCK 110 OTHOLLEHME HA jAeliHOCTTa
Ha . bectnomk Huuswpesn Kenursn™ AJl ce
CBLP3BA C BLIMOKHOCTTA 34 JMNca  Ha
HABPEMEHHH HW/HAW HENOCTATHYHH HANMYHH
CPeicTBa 33 MOCPEUIAHE HA BCHYKH TEKYLIH
JafbiiKeHnd Ha JlpymwecTsoro, Tosu puck mMome
Ja HACTBITH, KAKTO NPH 3HAYHTENHO 3a0apsie Ha
IALAHMATA OT CTPaHa HAa UTLKHHIMTE Ha
Hpykectaoro, Taka M OpPH HENPARMIHO
yhnpasieiHe Ha  NApHYHHTE  [OTOUH  OT
OCHOBHATA, HMHBECTHUHOHHATA H [I]Illiﬂ]{COBﬂTﬂ
aeitnocty wa becrnomx Kuusspesn Kenunron™
All. Henpasuanoro ynpasnenne Ha napuyHHTE
MOTOIM W EBEHTYWIHO HACTBLIEAHETO Ha
THKBHIHA KpM3a MoOIaT Ja JOBe;at o
PCANH3MPAHETO HA HeNnpenBHIeHH 3arydbu M
MPOMYCHATH Non3k ot crpana Ha JlpywecTROTO.
IlporuBoneiictene Ha  uposBieHHETO  HA
THKBHIIHHA PHCK MOWKE 14 ObAC MOLTHPHAHETO
Hi MHHHEMalHA NAapHYHAa HAIHYHOCT BhE BCEKH
EAHH MOMEHT H MPAaBHANOTO VAPaBlIeHHE HAa
| HAPHYHHTE NOTOUK 0T ASHHOCTTA.

CTPATCTHHTC H

| "Bestlodge
| Mismanagement of cash flows and a possible

Business Risk. This risk is determined by the
the nature of business of the issuer and the
companies, in which the company intends to
invest, Its expression is related to the uncertainty
in receiving income [rom the activity carried out
as well as ineffective sales management. The
management of risk that will start with the
implementation of the investment program of the
company.

Liguipity Risk., The manifestation of liquidity
risk as to the activity of "Bestlodge Universal
Capital™ AD is related to a possible lack of timely
and / or sufficient funds for meeting all current
liabilities of the company. This risk may oceur
both in significant delays in payments from the
debtors of the Company, and in case of
mismanagement of the cash flows from the basic,
investmenl and [inancial activities of the
Universal Capital” AD.

liquidity ¢risis could lead to unexpected loss and
missed profit by the company. Counteracting the
manifestation of  liguidity risk  could be
maintaining a minimum cash at any time and
correct management of cash flows from iis
operations.

Date: 20.01.2012
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