Memnmunes ToKIaa 3a AeiHOCTTA Ha
wYeakbpm Xoapuure”™ AJl
38 4eTBLPTO TpHMecedne Ha 2011 r,
ewrnacuo 4 1000, an 4, 1. 2 or 3K

1. Hudopmauns 3a Bawun  cLOHTHA,
HACTBIHIAH  OPe3  TPHMECeMHeTo | ¢
HATPYNBaHE OT HAYANOTO HA (unaHcoBaTa
| FOAHHA 10 KPAS HA CHOTBETHOTO TPHMECeYHe,
[lpes oT4eTHHMA mnepHOa HE Ca HACTBITMIN
SHAYUMM CHOHTHA

L1 Mpunobusane na IMA.

3a nepwoma 01.01.2011 r - 31122011 r
IPYAKECTBOTO HE € NpHIoDHNo ALATOTpaiHH
MATEPHATTHH AKTHBH.

1.2, Peayararu o7 0CHOBHA AelHOCT

3a nepuwoza 01.01.2011 r. — 31.12.2011 r. Ha
| MHIMBHIYANHA OCHOBA LPYKECTBOTO He e
!pea.-mmpanu NpHXOd OF npoadxbH, HHTO
(PIHAHCOBH NPWXOIH W H3BLHDEAHH NPHXOMH.
Hpyxecrsoto e akymyiMpano pasxomd oT
oOuuaiinata gefivoct B pasmep Ha 22 xumaamu
| NieBa.

AJl kem 31122011 1. e cuetoronma 3aryda B
pasmep Ha 71 xun. nesa,

2. HadopmManms 3a CKIAQYEHHTE roJeMu
CACITKH MEXAY CBLP3aHH JIHLA,

3a mepwopa 01.01.2011 r. — 31.122011 r.
Yemesm Xomaurre” AJl He e cxnxouBano
FONEMH CIOENKH ChC CBBP3AHH JIMLa,

|3. PHcKOBE, C(BBP3aHM ¢ JeHHOCTTA HA
wYeaxsm Xonaunre” Afl
PHCKOBETE, NOMECTEHH B Ta3H
CEBP3aHH C JSIHHOCTTA Ha ., Yeaxem Xoaauure'
All

Brimoxkno e Owbaemure pesyntatm or
NCHHOCTTA HA E€MHTEHTA [a C€ PazHYaBaT OT
sanoxkenure 8 [Ipocnexra nporHosus pesyaratn
1011 BAHAHAE HA PUCKOBUTE (GaKTOPH, NOCOUEHH
B IlpocnexTa. B pesyirar Ha ToBa € BEIMOWKHO
HHBECTHTOPHTE 1A 3aryDAT 4aCTHHYHO MW
| M3LATO CBOMTE MHBECTHIIHH.

SYenkem  Xoamuare” AJl & mmoskeHo Ha

|cneuipuunn  puckose. Te or cpos crpana|risks. They in turn affect both individually and as |

| have ocecurred.

| L.L. Acquisition of Fixed Assets.

DuHancoBUAT pesvarar Ha ,, Yemem Xonaunre” |

TOYKa, Ca|

Interim Activity Report
of .Welcome Holdings” AD
Up to 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  trimester and
cumulatively since the beginning of the
financial year to the end of the quarter.

During the reported period , no significant events

For the period 01.01.2011 - 31.12.2011, the
company did not acquire any tangible assets,

1.2. Results from operating activities

For the period 01.01201]1 - 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 22
thousand.

The financial result of , Welcome Holdings” AD
till 31.12.2011 is an accounting loss amounting to |
BGN 71 thousand.

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

For the period 01012011 - 31.12.2011,
~Welcome Holdings” AD did not sign any big
contracts with related persons.

3. Risks related to the activity of _Welcome
Holdings” AD

Risks appearing in this section are related to the
activities of “Welcome Holdings™ AD.

It is possible that future performance of the issuer |
to differ from those laid down in the Prospectus
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.

“Welcome Holdings” AD is exposed to a specific




OKa3BaT BAMAHHE KAKTO MHIWBWIYAJIHO, TAKA U
kato Habop or Qaxropu Haxou or puckosere,
Mpes KOWTO € uimpaBeHo JpywecTeoTo morar
na ObOAT OTpPAaHWYEHH, W TEXHHTE NOCHENCTBHA
na OBIAT CMEK4EHH, HOKATO APYrH C4 HIBLH
KOHTPONA 1 Bu3MOykHOCTTA Ha [lpyxecTeoTo 32
TAXHOTO PeryJHpaHe.

OQOmuaT mnnasn  Ha  PLKOBOIOCTBOTO  HA
JpyxecTBOTO 3a ynpaBiAeHHE HA pHCKa ce
(POKYCHpA  BBPXY  HENPHIARMIMMOCTTA  Ha
(PHHAHCOBHTE TA3aPH M C€ CTPEMH NIa CBele a0
MHHHMYM MOTEHIHATHOTO OTPHUATEIHO
BRINCHCTEHE BLPXY HUHAHCOBOTO CHCTOAHME HA
HApy#xecTeoro,

Masapen Puck. [eiinocrra va emuTenTa, caen
OCBIIECTBABAHE HA HHBECTHUMOHHHTE MY
HaMepeHus we ObIe NpPAKo CEbP3aHa C
Pa3BMTHETD Ha nasapa Ha  XPaHHTENHO
BKYCOBaTa  mpoMuinaesocT.  Jdemst  wHa
XPAHHTENHO-BKYCOBATA MPOMMUIIEHOCT € ChC
SHAUMTENEH NPUHOC B MKOHOMMKATY, KAKTO Ha
bwarapus, Taxka W Ha I'spumn. Emmrentsr
nagHipa Ia npuaodue MaKOpHTApeH Oai OT
IPBUKA KOMIAHMA, NPHTEXABAIIA BepHra OT
THIA KODU-LION, KAKTO W HMA HAMepeHnHe fa
pasBHe JIHHOCT B CBINMA CEeKTOp Ha
TepuTopuATa w1a broarapms, nopaagu  koeto
EMUTEHTET € W3NI0MKEH HA NOTEHIHANICH PRCK OT
HEMATHBHO PA3BHTHE HA na3apa Ha TO3H TN
NPOAYKTH M YCIYTH M B qBeTe cTpany. ITasapsT
B bLarapus e cpaBHUTENHO HOB H MONE fa ce
OMpenend  KaTo  pasBMBAl  Ce,  KOETO
| Npennonara NecHO HABMH3aHE HA ChIIMA. TIpe3
MOCNENHHTE HAKONKO TOOMHH Ha  nasapa
HABIA3OXA OKOJIO 1ECET OCHOBHH BEPHIH.
Cneundmven Puck na Emurenta Puckwr ce
CEBP3BA C XAPAKTEPHCTHKHTE HA TIPOCKTHTE N
KOMOanwure, B kouto ,Yenkem Xommuare" AJl
Bh3HaMepABa na uHBecTupa. Muoro e BamHo
BhIBPANIAEMOCTTA OT MHBECTHPAHHA KANWTAN 1a
Obae agexearTHa Ha noeTHs prck. CrenenTa Ha
PHCK OCHOBHO C& OMpemend OT CTeneHTd Ha
auBepcHUKALMA Ha HHBECTHIIHOHHHS
noprpein Ha emurenta. Kem  parata Ha
W3MOTBAHC HA HACTOALIMA OOKYMEHT | Yelnksm

i significant contribution to the economy, both

| Xonguure" HAMA OCBUIECTBEHH WHBECTHLMM. |
HueectuumonHata cTparerus  Ha eMHTEHTA |
npeasH#cna npunodHBaHe HA MAWOPWTAPEH AN
OT IPEIKA KOMIAHWA, NPHTEXABAG BEPHTA OT
THNA KO(H-1IoN, KAKTO W pasBHTHE Ha AeHHOCT

B CBHILIMA CEKTOP HA TEPHTOPHATA HA Bbharapus.
4

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
managemen! focuses on no proposal from
financial markets and seeks to minimize the
potential negative impact on the financial
position of the Company,

Market Risk. The activity of the issuer, after
carrying out its investment intentions will be
directly related to the development of the food
mdustry. The share of food industry is a

Bulgaria and Greece. The issuer plans to acquire
majority stake of the Greek company, holding a
chain of buckets-type shop, and intends to!
operate in the same sector lerritory of Bulgaria,
which is why the issuer is exposed to potential
nsk of negative market development of such
products and services in both countries. Market in
Bulgaria is relatively new and can be defined as
an evolving, suggesting that easy entry. in recent
vears entered the market around ten key chains,

Specific Risk Of The Issuer. The risk associated
with the characteristics of projects and companies
in which "Welcome Holdings AD plans to invest.
It 18 very important return on invested capital
would be adequate to the risk taken The degree
of risk 15 mainly determined by the degree of
diversification of investment portfolic of the
issuer . At the date of preparation of this
document Welcome Holdings made no
investments. Investment Strategy provides the
issuer's acquisition of majority stake by a Greek
company, holding a chain of buckets-type shop,
and the development of business in the same
sector of territory Bulgaria. Risk management |
will involve active management of investments,
recruiting highly qualified staff of managers,

Y



VrparneHnero Ha pucka 1e e cebp3aHo c|enhanced control over the implementation
4KTWBHO  VIpaBIeHHe HA  HMHBECTHMUMMTE, | strategies and plans of the issuer.

HAEMAHETD HA BHCOKO KBANHQHIMPAH NEPCOHAN
/]
Date: 20.01.2012 /

Hd PBROBOOHHTE NO3IMLHH, 33CHIIEH KOHTPOJT

BLPXY M3OBIHEHWETO HA CTPATErHHTE W
TMIAHOBETE HA EMHTEHTA
Teopopoc [decunpuc / Theodoros Desypris
(M3mbanirrenien mupexTop Ha , Yenxsm Xonnuure” AJl/ Executive Director of “Welcome
Holdings” AD)




