MewaHHeH J0KA4] 32 JeHHOCTTA HA
»BuTa Mu Xomamure™ Al
38 4eTBLPTO TpuMmeceune Ha 2011 o
ceraacHo w1000, an, 4, T, 2 ot MK

1. Hndopmauns 33 BaKHH
| HACTLNIWIH  WPe3  TPUMECEuHeT0 H ¢
| HATPYTIBAHE OT HAYAN0TO HA (QHHAHCOBATA
| TOHHA 10 KPAR HA CHLOTBETHOTO TPHMECEUHE,
!ﬂpea OTHETHHA MNEPHON HE €3 HACTHITHIH
IHAYHMH CHOHTHIH.

1.1. llpaaoonsane na JIMA.

3a nmepmoma 01.01.20011 r. - 31122011 r
OPYKECTBOTO HE € MpHIOOHID ALaroTpaHHH
MATEPHANHH 3KTHEH,

1.2. PeayimaTi 0T 0OCHOBHA AeHHOCT

Ja nepuopa 01.01.2011 r, — 31.12.2011 r. na
HHIMBHIYANIHA OCHOBA JPYXRECTBOTO HE €
PeaTH3IHPANo NPUXoa oT npoaaxbu,
lpyxkecrsoro € AKYMYIHPano pasxomgd or
obuvaiinata ZeiinocT B pasmep Ha 23 xunamu
neBa.

Jpy/KecTBOTO MMa KPATKOCPOUHM 3AMLIKEHHA
B pasmep | xum. us..

DunancosusaT pesyarar wa  “Buta Mu
Xommuare” AJl wxem 31122011 r e
cueToBoaHa 3aryba B pasmep Ha 62 Xun. nesa.

2. Hnadopmanousa 33 CKAWMEHHTE TI'OJIEMH
CAGTKH MEKIY CBbLP3AHN JHIA.

| 3a nmepuopa 01.01.2011 r - 31122011 r.
| Buta Mu Xoamuerc” Al we e cxmoupanc
FONEMH  CHEINKH  CBC  CBLP3AHW  [IHIIA,
H3KOUBANHKN caenkn o oOuyailiHa cTonaHcka
neiHocT.

3. Puckose, cBBp3anM ¢ aeiftHocTTa HA . BuTa
Mu Xonannre” AJ{

PuckomeTe, mnOMECTeHM B TasH TOYka, cd
CEBP3aHH ¢ JgiiHocTTa Ha  Bura Mu Xonmguare”
All

BrsMokno e

ObnemuTe  peaynTatm  OT

cobuTHH, |

Interim Activity Report
of ,,Vita Mi Holdings™ AD
For the fourth 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 - 31.12.2011, the!
company has not acquired any tangible assets

1.2. Results from operating activities
For the period 01.01.2011 - 31.12.2011, 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 23
thousand.

The company has short term liabilities amounting
to BGN 1 thousand

The financial result of . Vita Mi Holdings” AD
till 31.12.2011 is an accounting loss amounted to
BGN 62 thousand.

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

For the period 01.01.2011 -31.12.2011, ,_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




8 Ilpocnekta. B pesyarat Ha TOoBa € BBH3IMOKHO

HILAND CBOHTE HHBECTHIHH.

<Bura Mu Xommuure” AJl e u3nOmeHO HA
cnemuduuan  puckose. Te o1 ceos crpada
OKA3BAT BIIHAHHE KAKTO WHIHBMIYAIHO, TAKa H
kato Habop ot dakropu. Hakon or puckosere,
npeq KOMTO e uinpaseno JIpyxecTroTo MOraT
na OBIOAT OrpaHM4eHH, M TEXHWTE NOCNEeICTRHA
na ObIAT CMEK4EHH, AOKATO APYTH Cd H3BLH
KOHTPOJA H BEIMOKHOCTTA Ha JIpy&ecTBOTO 3a
TAXHOTO PEFYJIHPAHE.

OBmmaT nnas  Ha  PBKOBOICTBOTO
JpyAecTBOTO 33 yNpasneHHe HA PHCKA Ce
(oxycupa  BLPXY  HENPENBHAUMOCTTA  Ha
(MHAHCOBHTE Ma3apu M Ce CTPEMM 1a CBENE 10
MHHHMYM MOTEHUHATHOTO OTPHLATETHO
BB3NelicTEHE BHPXY PHHAHCOBOTO CBLCTOAHKE Ha
Hpy#xecTeoTO.

Mazapen Puex., Jlegfinoctra wHa  Bura Mu
Xonauure" AJl ¢ cewp3aHa ¢ nazapa Ha
| HETBHAHUMH HMOTH. JpYyiKeCcTBOTO Bh3HAMEPNEA
lna OCBUIECTBH MHBECTHUMA B W3TPAXIaHe Ha
| TBPrOBCKH UEHTHP B Bbirapus, kakto M na
|{:-c1=u4e.cmu npuacOHBAHE HA MAWKOPHTAPHM
[ IANOBE OT KANUTANA HA TPLUKY KOMTIAHHH,
OMEpHPAIIH Ha MA32PA HA HEIBIKHMH HMOTH.

| llenoen puck. Ilpoasaeduero Ha TO3W PHCK €
CBLP3RHO C IMOTEHUMANHATA OMACHOCT OT
MOHAAKEHHE HA LIEHWTE HE HEIBIKIMUTE UMOTH,
Cnel NOCTPOABAHETD MM, B CAy4all Ha npopawxba
Ha  usrpagenus  obewr. [lewoBn  pmck
CHLIECTEYBA M MO OTHOUIGHHE Ha ONACHOCTTA
IICHHTE Ha OTAABaHe TOJ HAEM HA THPTOBCKH
IJIOIH 14 Ce NOHWKAT, B CAyHail, ¢ eMUTEHTa
3ana3n cofcTeeHocTra Ha OBEKTHTE CH W TH
OTHABA MO HAEM. TOHHKEHHETD, KaKTO B
HAEMHHTE HHBA, TAKA H B NPOJAKHHTE LEHH
Moke 1a Oble MpenM3IBMKAHO OT KOHKYPEHTEH
HATHCK, OT CBPDLX NPENNAraHe U OT OIPaHHuCHO
Tepcene, Jlpyro mnposBieHHE HA TO3IM PUCK,
NPEeNCTaBiABA  ONACHOCTTA OT  HAPACTBAHE
cebecToiiHOCTTa Ha OBEKTHTE, KAKTO NOpamH Mo-
BHCOKH LIEHH HA CTPOMTENHWTE MATEPHANH, TaKa
H TOpalH NOBHIUABAHE B USHWTE Ha TPYJa B
CEKTOpA.

Ha

HHBECTHTOPHTE [a SEI?GHT HACTHYHO  WIIH |

sanokennte B [lpocnexra nporuozuu peay.-‘rra’m]fmﬂcasts under the influence of risk factors
noa BAHAHKE HA puckoBHTE akTopy, nocovyenu | 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 tumn 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 {0 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 rigsk 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.




Coeundmuen Puck Ha Emurenta. Pucker ce
CBBP3BA ¢ XAPAKTCPHCTHKHTE HA NPOEKTHTE H
KomnanuuTe, B Kowrto  _Bura Mu Xoaawure"
AJl mwisamepssa na wuHsectHpa. Muoro e
BEHO BL3BPALIAEMOCTTA OT WHBECTHPAHUA
KanuTan aa Obzie ajekBaTHa Ha NOeTHs PHCK.
CrenenTa ®a pHCK OCHOBHO C¢ ONpEleis OT
CTENeHTa Ha IuBepcHpuKanna Ha
HHBECTHUHOHHNA mopTdeiin Ha emurenta. Kbvm
1ATATA HA MITOTBAHE HA HACTORIIMA JOKYMEHT
.Buta Mwu Xonamarc" HAMAa OCLUIECTBEHH
HHBECTHUHH. HHBECTHUMOHHATA CTPATErHA Ha
EMHTEHTA BKIIOYBA MHBECTHUMH B HPOSKIH 34
HEIBHAHME HMOTH M NO-CRELHANHO THPTOBCKH
| LEHTPOBE B MO-TONEMHTE IPajQBe Ha CTPaHATA,
| KAKTO W npuaobuBane Ha MaXOPUTAPEH JA1 OT
IPbUKA KOMNAHMA ONEpHpalla Ha Na3apa Ha
HEOBIKMMH HMOTH, H3nmbivenuero Ha Tasu
CTpaTers Lie OCHIYPH OrpaHH4ABAHE Ha PHCKA
NOCPENCTBOM FhTPECEKTOPHA ITUBEPCHPHKALNA.
Vnpasnesnero Ha pHCKA IIe € CBBLP3aHO C
aKTHBHO  VIOPaBICHHE HA  MHBECTHUHHTE,
HAEMAHEeTO HAa BUCOKO ksanupuuupan nepcoHan
HA PBKOBOIHUTE TNO3HMLMH, 3ACHICH KOHTPOJ
BBPXY  W3NBJAHEHUETO HA CTpaTeruMuTe M
MIAHOBETE HA EMHUTEHTA,

Jduksuaen Puck. [Ipossnenuero HA
THKBHIHHAT PHCK N0 OTHOUIEHWE HA neiinocTTa
Ha ,Bura Mu Xommuure" AJl ce ceonpasa ¢
BERIMOWHOCTTA 34 NMICA HA HABPEMEHHH H/MIH
HEOOCTATLYHH HANUYHM CPEACTRA 3a MOCPeIaHe
HA  BCHYKHM  TEKVIH  3albDKeHWs  Ha
ApYXecTBOTO. TO3M PMCK MOWE 13 HACThHIM,
KaKTO NP 3HaudTenHo  3abaBsHe  Ha
NAamaHnaTa OT CTpaHa HA JATLKHHUATE Ha
APYKECTBOTO, TaAKA H 0OPH  HENPABUIHO
yrApaBneHiie HAa  [apUYHMTE NOTOUH  OT
OCHOBHATA, MHBECTHLHOHHATA M (PHHAHCOBATA
nelinoctH Ha Bura Mu  Xoagmuare" AJL
| Hempasunuoto  ympasjiedue Ha  napuuHnTe
'|1]U'|‘1JLI,H M EBEHTYANIHO HACTHMBAHETO HAa
JHKBHIHA KPH3A MOraT Ja JIOBeOar 1o
PeanuIMpAHeTO HA HeNnpeiBHIEHH 3aryOM M
OPONYCHATH MOJ3H OT CTPAHA HA APYKECTROTO.
[IpoTurozeiicTeMe Ha  TPOABISHHETO  HA
AHUKBHIHMA PHCK MOJKE Ja Oble MoLnbPKAHETO
Ha MHHMMATHA NMAPHYHA HANTHYHOCT BbB BCEKH
EIHH MOMEHT W NpABWUJIHOTO YTIPABICHHE HA

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 porifolio 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
oceur, 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 & minimum cash at any one
time and the proper management of cash flows
from its operations.




MAPHYHHTE MOTOHH OT JEHHOCTTA,

Date: 20.01.2012

Teogopoc decunpuc / Theodoros Desypris
(Hanwauurenen mupexrop sa , Bura Mu Xonmanre” AJl/ Executive Director of “Vita Mi
Holdings” AD)




