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1. basa sa nsroTeane 0 GHAAHCOBARA OTYeT

(a) Mpasen craTyr

YEITKBM XONIUHIC AJl € suncano 8 Arenuns no
srucEaAmAara  ®a 1R 11.2008r. ¢ BYIJCTAT
200478388, Cenanmmero ¥ aIpechT HA YOpaBIeHAE HA
Apyxecrsoro ¢ rp.Codma, Syvn lxeiimc Bayuep No
103, 1. L.

YEINKBEM XOJIAMHIC AJT ¢ ¢ yupeaHTeIcH KamaTan
or 30 000 /neraecer xunamw/ 1eea pasmpeaencH B 50
000 /meTaecer xuaaan/ OOHKHOBEHH NMOHMEHHH AKIHA
C MpaBD Ha 17ac ¥ ¢ HoMWHAN | femny nes Begka exHa.
JpvikecTBoTO C©C VAOpaBENAEA W TNPENCTARIHBa  OT
Teonopoc Necunpuc.

Veawwny Xonguare AJl (Jpy:ecTBoTo) € axumoHepHO
apyxeerso ¢ 100% wactma  coberecHocT, ¢
COHOCTCIICHHA CHCTEMA Ha STIPABICHHC H HMA Cneer
Ha AHpEKTOpHTE B Ccbetas: Teogopoc [lecwmpuce —
Hanwammreaen  ampekrop.  Humurpeoc  Bumryamc,
Bacwano: Myxrapuc.

Ocnmomnara naeiiHocr sa Jpyaecrsoto e B o0iacrra
H2  COCAKATC HAa npuioOHBAHE, YIPARICHHE WM
PasmopekIaHe ¢ HONBHAMMH HMOTH H BEUIHH TNpasa
BRPRY THX,

(@) Npraosume cTasgapTH

Tozm GHHAHCOB OTHET & HIrOTEEH B ChOTECTCTBHE C
MeaaynapogHaTe cTasAapTH 38 (HHAHCOBO OTUHTAHE
(MC®O), npuern or CeBera 33  MEKAVHAPOIHH
caetoroaHH crantapti (CMCC). Te ce cuetoar or:

- MomaynapogauTe  CTaRAAPTH 34 MHAHCOBO
OTYHTAHE,

- Mex1yHapoaHiTe CYCTOBOIHH CTAHIAPTH, H

- PazacHennara npegocrasenn ot Komurera 3a
pazscHeHus wa MowovmapozamTe craHnapth sa
fudancoso  oramrade  (KPMC®O) wnu  Gesmma
[MocToanen koMuTeT 32 passcuenna (TTKP).

3a Texymara (HHAHCOBA TOJHHA APYKECTEOTO ©
OPHENO BCHTKH HOBH WHIH DCBHIHDAHH CTAHIAPTH M
TeAKYBAHHE, Witagerd ot Cseera no Mexaynapogan
cueToroaHn cranaapT (CMCC) u pecn. or Komurera
1a passcHerna Ha MC®0, kouro ca Guam ymecTHn 3a
werosara acHuoct. Ot  BeanpHeMancTo Ha  TEmH
CTAHIAPTH H/HTH THIKYBAHMY, B CMIA 33 TFOJWIIHW
nepuoay, sanogsamm HA 1 gwyapu 2009 r, me ca
HACTEITHIH MPOMCHH B CHETOBOJHATZ TTONHTHEA HA
APYWeCTBOT0, OUBCH BHE BBECHKIAHSTD HA HOBH OTUCT
33 BoeoDNBATHHA A0X0I HA MACTOTO H3 OTHETA 34
NOX0THTE.
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1. Financial Statements’ preparation basis
(a) Legal status
WELCOME HOLDINGS AD is a joint stock

company with hecadquarter and address of
adminmstration: Sofia, 103 James Bourchicr blvd.,
floor 1. registered in the Commercial Register of the
Registry  Apency with UIC 200478388 on
18.11.2008r.

WELCOME HOLDINGS AD has initial capital of
30 000 / fifty thousand / divided into 50 000 / fifty
thousand / ordinary registered shares with voting out
loud and with nominal 1 / one / each. The company
1s managed and represented by Theodoros Desvpris.

WELCOME HOLDINGS AD (the Company) is a
joint venture with a 100% povately owned, one-tier
management and Board of Directors is composed of:
Theodoros Desypris — Exceutive Director, Vasileios
Mouchans, Dimitrios Bintoudis.

The main activity of the Company on acquisitions,
management and disposition of real estate and real
rights over them.

(b) Applicable standards

These financial statements are prepared
accordance with International Financial Reporting
Slandards (IFRS) adopted by the International
Accounting Standards Board (IASB). They consist
of;

- Intermational financial reporting standards:

- Intermational Accounting Standards, and

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

For the current financial vear 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 [FRS
that were relevant to its activities. The adoption of
these standards and / or interpretations effective for
annual petiods begimning on January 1, 2009, there
were no changes in accounting policies of the
company. e€xcept in the introduction of the new
statement of comprehensive income at the income
statement.
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Mpomenn 8 MCPO npes 2008 r.

MCC | (opomenen) [lpescrasssc wa duuancosuTe
OTHETH (B CHIA 33 rommusd nepuodd ot 01.01.2009
r.). Toim cranpapr BBBCHIA OTHET “a BCEOOXBATHMHS

JOXGO, KATO TOCTABA AKUSHT HA PaljeicHHETO HA |
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Changes in IFRS in 2008

IAS 1 (revised) Presentation of Financial Statements
{cffective for annual peniods from 01.01.2009). This
standard introduces a statement of comprehensive
mcome by focusing on the separation of changes in

OPOMEHHTE B CODCTBEHWS KAaITMTANl B PCIyATAT Ha | equity resulting from transactions with owners

OMEPaNHH CBC CODCTECHHUMTE (KAMATAIORH OTEpaIHi)
OT TE3W. KOHTO HC €A PCAVATAT OT ONEPamdH Cho
coocrecHuunTe. ObDmar BoceobxBaTHRA J0X0T MOKE
A2 OBOe NPEOCTABEH WAH B CHHMH  OTYMCT  HAa
BecoOxBaTuMas  goxom  (oDxpamaitkd  omuera 3a
JQOXOIHTE H BCHYKH epekTH B cODCTRCHMA wKanuTan,
KOHTO  HE €3 pPEIVITAT OT  ONepanmdan owe
COOCTBUHHIINTE). HIH B B3 OTYETA — OTUCT 34

(capital transactions) than those not resultmg from
transactions with owners. Total comprehensive
income can be represented either a single statement
of comprehensive income (comprsing income
statement, and all effects in equity not resulting from
transactions with owners). or mn two statements -
| income statement and a separate statement of
| comprehensive income . Additionally, the name of

JOXOOWTE W OTAENEH oryct 3a secobxmataua goxon. | the balance sheet was changed to the statement of
Jormpanureano, HaHMeHOBAHWETO HA cueroroamus | financial position (as can be used altematively), and
bamanc ¢ npomeneno Ha order sa  (umancoeoro | format of the statement of changes in equity is
cherosnne (karo morat Ja Oprar manoazsamu u | changed in @ more condensed form.

ATTCPHATHBHO), a JOPMATLT Ha OTYETA 33 NPOMCHUTE B |

CODCTBCHMS KAUMTAN € MPOMEHEH B TO-KOHJCHIHPAH
BHI.

PuroBoncTBOTO HA APYACCTEOTO ¢ MaBpano 14 HiroTes
EAMHEH OTYCT 34 BCLOOXBATHHE A0XO,

[oaobperns 8 MCDO (mait 2008 r.) — mogobpenns &
MCC 1, 8 10, 16, 19, 20, 23, 27 (¢ m3kmoucHNE Ha
cebpianuTe ¢ npomenAare B MCOO 3), 28 (¢
HIKTIOMEHHE HA CBBP3aHKTE ¢ rpoMeurTe 8 MCDO 3 1
ceorBeTHHTE Tpomern B MCC  27), 29, 3l(c
MBLHOMCHHE HA CBEP3aHUTE ¢ ipoMennTe 8 MCDO 3 1
ceoTBeTHHTE npoMern 8 MOC 27).34, 36, 38, 39 40 n
41: MCC 7 pbs spozka ¢ MCC 16; MCDO 7 u MCC
32 see sppaka ¢ MCC 28 w 31 (B cuia 3a rogumen
nepuogn ot 01.01.2009 r), Tesn nogobpenna sHacar
HACTHYHH TPOMEHH B  ChOTBCTHHTC —CTAHIApPTH,
OCHOBHO € LT J3 NPEMAXHAT ChOCCTRYBAIA
HEMOCACIOBATENHOCT B MPABH,IATA H HIHCKBAHMATA HA
OTACMHUTE CTAHIAPTH, KAKTO M 43 CC BHECE To-
MPEHH3HA TEPMHHONOIHS HA TOHSTHITA,

Ilpomeneny cTARAAPTH H PAIACHEHHA, KOHTO HE CA
OPHAMKHMH 33 IPYHReCTBOTO, OpeiBHl HACTOAMIATA
My JefHocT

ITpomenn 8 MC®O npes 2008 r.

MCC 23, Pamxoms nmo 3aeMe (mamcuen) (B cHia 3a
OTUCTHH TEPHOAN, 2anouBaimy Ha Wi enca | sevaps
2000 1,)

MCC 32 (npomchen) OWHAHCOBH WHCTPYMCHTH'
[Npeacrassse uw MCC | (npomenen) Ilpeacrassse va
bunancoBuTe  OTHETH OTHOCHO  YITPCKHSASMHATE
pHHANCORH HECTPYMEHTH (C NVT ONUHA) H 34T DESHHA
BEIHHKHATH [(IPpH IHKBHIAOHA (B CHIA IOAMIIHE
nepuoan ot 01012009 r.)

The Company's management has chosen to prepare a
smgle statement of comprehensive income.

! Improvements to IFRSs (Mayv 2008) - Improvements
to IAS 1, 8 10, 16, 19, 20, 23, 27 (excluding those
related to changes in IFRS 3). 28 (excluding those
related to changes in IFRS 3 and corresponding
changes in IAS 27), 29, 31 (excluding those related
to changes in IFRS 3 and the changes in 1AS 27), 34,
36, 38, 30, 40 and 41. IFRS 7 in conjunction with
TAS 16, IFRS 7 and IAS 32 in conjunction with TAS
28 and 31 (cffective for annual periods from
01.01.2009). These improvements introduce partial
changes in the relevant standards; principally in
order to remove existing inconsistencics in the rules
and requircments of individual standards, and to
introduce more precise terminology;

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

Changes in IFRS in 2008

IAS 23 Borrowing Costs {as amended) (effective for
accounting periods beginning on or after Januarv 1,
2009)

IAS 32 {revised) Financial Instruments; Presentanon
and IAS 1 (revised) "Presentation of Financial
Statemcnts - on puttable financial instruments (put
option) and liabilities arising on Liguidation
{cffective for annual periods from 01.01.2009)
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[Mpomenn na MCDO 2, IMnamanus Ha Gazata Ha akuan
(B CHAQ 33 OTYETHH NCPHOAM, JATIOMBAITH HA MIH CNES
| apvapu 2009 r.)

MC®0 7 (nposmenen) DUHAHCOBH HHCTPYMEHTH:
OnosccTasanns (B CHIA 33 TONWIDHH [ICPHOAM OT
01.01.2009 r.);

MC®O 8 Onepatusam cermesTH (B cHAA 34 OTUETHM
MCPHOIM, JanodBame Ha uim cnen 1 suyvapu 2009 ¢,
KPMCa0O 12, Kosugcuonnn — gorosopH 3a
MPEAOCTARAHE HA YCNYTH (B CHAA 22 OTYETHH TEPHOIH,
3AN0MBALIH HA MK caca 1 amyvapu 2008);

KPMC®O 13, [Iporpams 3a noamas wiHen™ (B cuna
34 OTUSTHH TICPHOAM, JANOYBAINH HA WM caed | woam
2008 r.);
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Changes in IFRS 2 based Payments shares (effective
for accounting periods beginning on or after January
1, 200

IFRS 7 (revised) Financial Instruments: Disclosurcs
(effective for annual periods from 01.01.2009);

IFRS 8 Operating Segmemnts (effective for accounting
pertods beginning on or after January 1, 2009);
IFRIC 12, Concession contracts to provide services
(effective for accounting periods beginning on or
after January 1, 2008);

IFRIC 13 Customer Lovalty Programmes (effective

| for accounting periods beginning on or after July 1,

EPMCDO 14, MCC 19 — OrpasqucHMaTa BBPXY AKTHS |

¢ nedueupas oox0I, MHHHMATHHTE H3HCKBAHHA 3
(hHHARCHPAHE H BIAMMOACHCTEMATA MEKAY TaX (B cHAa
33 CTYCTHH (ICPHOAM, 3AMDUBAINH HAa WM cieq |
sayapu 2008 r,),

IMpomenn 8 MC®O npes 2009 r.

MCDO 3 (mamdenen), Buinee  gomBupaums |
NPOHITHYAHTC  WiMeHenHs ®Ha MCC 27
Koncomioupasn ¥ wHaMsuayanuy Qenancosn omietn
(M JBaTa B CHIA 33 CUSTOBOAHW MCPHOAH, 3AN0YBALIH
aa wm e | osonm 2009 )

MCC 39 (mpomencH) (DWHAHCORH HHCTPYMUHTH:
[Mpuonasanc W oueHsBade (B CHIA 33 TOOHINHM
nepuoan ot 01.07.2009 r. - opuer or EK #a or
OLIL2009 r) OTHOCHO  XEA/HPaHM  NOIMITHH
OTTOBAPALLE HA YCIOBHATA,

PMC®0Q 9 (opomcuen) Ilosropea omeHka Ha
stcapenuTe  acpusateer u MCC 39 (npomencs)
Qunancosn HHCTpyMenTH. [IpH3nasane u oucHasaHe
{8 cuya ga rogswHe neproan ot 30.06 2009 r. - npuer
or EK 2a 2009 r.);

KPMC®0O 15 Croopazymerne 2a uirpamiasc Ha
HEABHHHMH UMOTH (B CHIA 33 FOOHINHHA NEPHOSH 0T
01.01.2009 r. - npuero or EK 3a 2010 r);

KPMC®O 16 Xeownpane Ha HeTHATA HEBECTHIHA B
YVIEASCTPAHHA JeHHOCT(E CHNA 33 MOOMUIHK TEPHOIH
or 01.10.2008 r. - npuero or EK 3a or 01.07. 2009 r.);
KPMC®O 17 Panpeacasse M3 HCMAPWYHH AKTHBH
KbM COOCTBCHHUMTE (B CHIA 33 TOAMIIHM NCPHOIH OT
01.07.2009 r. - npuero or EK 3a ot 01.07.2009 1)
KPMC®O |8 Tpamcdep ma axrHen o7 kixcHTH (B
CHIA 33 roaMuHy nepuoga ot 01,07 2000 ¢ - npucto
or EK zaor 01.11,2009.);

Hposmenn 8 MCPO mpes 2010 1,
MCC  32(npomcHen) (PHHAMCOBH — HHCTPYMEHTH:
Ilpescrapane (B CHIA 33 TOAMINNM T[EPHOOH OT
(1,02 2010 r. — opeeto or EK 3a or 01.02.2010 ) -
OTHOCHO KJIACH(QHKAUMA HI CMUTHPAHH ITPaBa;

MCC 24 (npomencs) Cewpzanu muua (B cena 3a
roaHirAER nedoad cor 01.01.2011 r. - mp

2008);

IFRIC 14 1AS 19 - Restrictions on Defined Benefit
Asset, minimum fonding requirements and their
mteractions (cffective for accounting  periods
beginning on or after January 1, 2008),

Changes in IFRS in 2009

IFRS 3 {as amended). Business Combinations and
consequential amendments to 1AS 27 - Consolidated
and separate financial statements (both effective for
accounting periods beginning on or after July I,
2009);

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

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

IFRIC 15 Agreements for Construction of real estate
(effective for annual periods 01.01.2009 - adopted by
the EC in 2010);

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

IFRIC |7 Distribution of non-cash asscts to owners
(effective for annual periods 01.07 2009 - adopted by
the EC on from 01.07 2009);

IFRIC 18 Transfer of assets from customers
(cffective for annual periods 01.07.2009 - adopted by
the EC on 01.11.2009),

Changes in IFRS in 2010

IAS 32 (revised) Fmancial Instruments: Presentation
(effective for annual peniods 01.02.2010 - adopted by
the EC on 01.02.2010) - issued on the classification
of rights;

IAS 24 (revised) Affiliates (effective for annual

EC ma | peiodi SOT on 01/01/2011 - adopted by the EU on

3
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() basa 3a usroresine

Hacroammar ¢AHaHCOB OTY4ST € HMITOTBEH B
CROTBCTCTBHC C NPMHLINIOA HA HCTOPHYSCKA TICHA,
DHHAHCOBUAT OTYET € CaMOCTOATENEH OTYCT Ha
NPSANPHATACTO. DUHAHCOBMAT OTIET € HIMOTBEH B
HaioHanHata sanyra sHa Penybmmka beorapus -
Opmrapexns nes, Orv | suyapu 1999  rogwma
Ovarapeknar ner © ¢ (UKCHpAH KYPC KBM EBPOTO!
1.95583 nema sa | espo. TOuHOCTTA HA CyMHTE
OPEACTAREHH BEE  (DUHAHCOBMY OTHET € IGIIAIH
Oaraperit Acsa.

2, OcnoBHH eN1EMEHTH HA CUETOROAHATA NOJAHTHKA
(a) Onepannn c 4yXKISCTPAHHA BATYTA

CJIE."I'IEHTE_. OCHIIECTEAEAHH B HVAACCTPAHHA BAIVTA Ca
MPCHITHCIABAHE B ICER N0 BAIYTHHA KVDPC HA
ucHTpaasata Gavka B geHa HAa cacnkara, Ilapuumute
AKTHEM MW MAaCHBEH, ACHOMHHHPDAHH B 4y ICCTPAHHA
BAIYTA KbM OaTaTa Ha OAnanca ca NPCMIYHCICHH B
ACBA [0 KT THTCITHHA BIAVTCH KVPC Ha OERTPATHATA
basia wem 31122011 rogmsa. [Npoustvuainwre oT
TOBA KYPCOBM PajliMk#l ca TPHIHATH B OTYETA 34
JAOXOAHTE,

(6) HmoTh, MammaaN, ckophsXenna 4 0Gopyapane
Kato mMoTH, MamMHM W CHOPBKCHHS C€ OTUMTAT
AICTHEH KOMTO OTTOBapAT HA kpurepuare ua MCC 16w
HMAT CTOHHOCT NpH npHAIOOHBAHETO PaBHa WIH No-
BHCOKA o7 700 7eBa. AKTMBMTC. KOMTO HMAT CTOHHOCT
NO-HHCKA OT MOCOYEHATA CC OTYMTAT KATO TEKVIOH
PasxodH 3a mepHOId Ha rrpH,uuﬁma.aHe B CROTBCTCTRHC
c 0a0odpeHATA CHCTOBOZHA HOAHTHKE. BOCkH HMOT,
MallTHHa HIIH ChOPYEHCHHC oo OLCHABL IT[¥H
npHAoOMBAHETO My 0[O0 UCHA HA NpHAcOMBaue
OMPEIETEHA B ChOTBCTCTBUE ¢ H2ACKBaHANTa Ha MCC
16.

HpvxecTBOTO € TNpHEIO a8  OTMHMTAE  WMOTHTE,
MAMMHATE, ChOPhACHHATA H  ODOPYIBAHCTO B
cvorsercrere ¢ MCC 16 no ucHa na npuaobusane 6e3
BCHYKH HATPYNAHH AMOPTHIANMOHHH OTYHCICHHS M
sarpynana sarvba ot obelneHkA,

MNocnemsamy paxoiu CBBPHHA C OTAEIEH MMOT.
MAMHHA, CBOPLKEHRE W ODOpYABRANE CE OTIHTAT B
YBETHYEHHE Ha BanamcoBaTa CTOMHOCT HA AKTHBA
KOTAT0 € BEPOSTHO MOPCANPHATHETO Ja npHaoduc
HEOHOMEHGCKH H3ITOOH HAL NMBPBOHAMIIHO OLEHEHATA
crannapraa  chexTHEHOCT, BBE  BCHYUKH  OCTAHATH
CIYHMEH MOOCHCIBIINHTC PAsXO0on Ccf OTIATArT Kato
TCKVIOH %3 MepHoa.

ABAroTpaliHITe MaTEpHATHH aKTHEM ¢ AMOPTHIHDAT
Lo JlHHUﬁHH’H MUETO0 3 'I:[EPI/BJ,'_'IE. HA O"TAKBEAHMY RnOmC3IGH
HHBOT, OTPENeTeH KbM MOMCHTA HA NPHIOCOHBAHS HA
AKTHBE.

Cpeauuar Nofe3eH SKUBOT B I'OJAMHH 234
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July 20, 2010).

{(c) Preparation basis

The Financial Statcments are prepared in thousands
of BGN. As a basis of preparation historical cost is
used The Financial Statcments are separatc
statements  of the Company. The Fmancial
Statements are prepared in the national currency of
the Republic of Bulgaria - Bulgarian Lev, From 01
Janvary 1999 Bulgarian lev is pegged to the euro
rate; BGN 195583 for € | The accuracy of the
amounts n the Financial Statements is presented
thousands of BGN,

2. Main peints in the accounting policy
(a) Operations with foreign currency

Transactions conducted in forcign currency
evaluated into BGN according the exchange rate the
central bank in the day of transaction, Monetary
assets and liabiliies denominated in foreign
currencies on the Balance sheet date are revalued in
BGN according closing exchange rate of the central
bank as of 31.12.2011. Differences, resulting from
this exchange, are rccognized in the Income
Statement,

(b) Properties, machines and equipment

As property. machines and equipment are 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 asscts
which arc lower than stated above are reported as
current expenses for the period of acquisition. When
property, machines and equipment is acquired it is
valued at its acquisition cost determined in
accordance with the requirements of 1AS 16.

The Company has adopted to recognize property,
machines and equipment at cost without any
accumulated depreciation and accumulated devalue
losses in accordance with 1AS 16,

Subsequent expenscs related to certain property,
machine, facility and equipment are reported as
increase in the net book value of assets when there is
probability the Company to gain economic benefits
above the onginally estimated standard performance.
In all other cases, the subsequent cxpenses are
reported for the current period.

Tangible fixcd assets are depreciated on a straight-
line method during the expected useful life
determined at the time of acquinng the asset.

The average useful life in years for the main groups

4
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CPYIH JLICOTPARHH MATEPHATHH AKTHEH. € KakTo
Chcaea;
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of tangible fixed assets is as follows:

I'pyna Group years/ roaAHHH
Crpaam u cxoprikeHHa Buildings and equipment 25
MarmiHu Machinery 33
Tpancnoprau cpeacTsa Vehicles 4
CTOmaHCKH WHBCHTAD Fixtures and fiitings 6,7
Komnworspr 1 mepudepnn | Computers and

| veTpoiicTEa communication devices 2

3eMHTE H PAINOANTE 34 MPHIOOHBAHE Ha ABITOTPAITHH
akTHed  He ce  amopTiaumpar.  HManomasanmre
AMOPTHIAUMOHHH HOPMU, C¢ OCHOBABAT HA WITHCICHH
TIDIE3EH HHBOT.

Kem 31122001 r. YVEJIKBM XOJIAHHIC A/l Hama
HUMOTH, MBMMHH, ChOPEKEHHA ¥ 0DOpYABAHC,

e) Hemarepuanun akrusn

Kato HeMaTepHATHWTE AKTHBM CC OTYHTAT AKTHBEH,
KOHTO OTTOBAPHT HA ONPCICICHMETO 32 HEMATEPHAICH
AKTHB H OTTOBAPAT HA KPRTCPHHTC 33 OTHHTAHE HA
HeMaTepHaany akTusn Gopyympasa 8 MCC 38,

[Mpy npuaobHBANETO HM HEMATEPHAIHMTC AKTHBH CE
orunrar no cebeeToliHocT,

Hesmarepuamaume awtuen  c¢ omaMTar | cied
npuaobusaneTo 1o ccOCCTOMHOCT HamaneRa ¢
HATPYNAHATA AMOPTHIAOMS W HATPVIAHM 3arvbu or
obe3cHKa.

AMOpTHIHpAT CC 10 NHHEHHHS METOA 23 CpOKa Ha
ONPEHCHCHRN MOTe3eH HHBOT.

Kom 31.12.2011 r. YEJIKBM XOJIUHIC Al aava

HEMATEPHAIHY ARTHEH.

Hpvikeersoto #e ¢ NpuIcOHBATO hDHKABHH LIGHHH
KHH#A HIH KAKBBTO W Ja € Apyr BHA (/WHAHCOBH
HHCTPYMCHTH.

(r) Ofesuenka ma JLATOTPAIHA MATEPHANHM
AKTHEH

[Mpu Hama=He Ha CHOHTHA H TPOMAHA B 0OCTOSTENCTRA,
KOHTO MHAMKMpAT, 43¢ DAnascoBaTa CTOHHOCT Ha
ABATOTPARHATE MATEPHANHM H HCMATEPHATHH aKTHEM,
€ HERBICTAHOBMMA B pavEHTE Ha AciiHocTTa, e
u2EBpBA oDC3ucuka. 3arybara or obeluchka ce
MpPH3HABA 34 CVMaTa, ¢ wodro GanancoBaTta croiiHOCT
HAJXBBLPIL BLICTAHOBHMATA, KOATO NPEICTABINBA NO-
BHCOKATA OT HOTHATA NPOJAKHA UEHA HA AKTHBA M
CTOHHOCTTa MY B yroTpeda. 3a HenHTe Ha HIMEpPBAHETO
Ha ODEIUCHIATA, AKTHBHTE CE TPYIIHPAT 10 EL3MOKHO
HAi-BHCOKA CTCOCH HA AHATHTHUHOOT, 34 KOETO €a
HATHLIE HACHTHOHLHPYEMH MEPHTHN HOTOLM,

Bue speika ¢ pasnopesbure ma MCC 36 "Obdauenxa

Land and the acquiring costs of tangible fixed assets
arc nol amorhzed. Used depreciation rates are based
on the estimated nseful life,

As of 31.12.2011 WELCOME HOLDINGS AD
have no machines and equipment amounting.

{c) Intangible assets

As intangiblc assets are reported assets which meet
the definition of intangible assets and which meet the
criteria for recording intangible assets stipulated in
IAS 38,

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

After acquisition intangible assets are reported at
prime cost reduced with accumulated depreciation
and accumulated devalue losses.

The Intangible assets arc depreciated on a straight-
line method during the expected useful life,

As of 31122011 WELCOME HOLDINGS AD
have no intangible asscts.

The Company 1§ not acguiring Treasury securities
or any other financial instruments.

{d) Diminution of tangible fixed assets

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

In accordance with the provisions of [AS 36,



W YEmM Xommare” Al
Cueronomm TOTHTHES i Genessky
Frum 31122011 1.

Ha arTHeH" JIpyiKeCTBOTO CYMTA We HE C& OYakPa Ja

HACTBIIAT HETATHEHHM MIMCHCHHA B CPEJATA, B KOATO
pabor.

kKem 31.12.2011 r. VEJIKBM XOIHHITC Al nama
O0UIEHKA HA ThATOTPAHHN MATCPHATHH AKTHBH.

{1) Hupecrnouu & gLmepun,
OpPeINpHATHR H MAJIUHHCTREEHH JRI0BE

ACOUHAPAHRH

JIpYACCTROTO  HIMA  MHBECTHUMM B THIIEPHM,

ACOUHHPAHH TNPCANPHETHA H MANUHHCTESHH JATIOBE
Kby 31122011 r

(¢} HEBeCcTHUMOHHN HMOTH
Jpy#ecTBoTO0 HE OTUMTA MHBCCTHUHOHHE —HMOTH
cwrmiacuo MCC 40,

() CTonoso-MaTepHATHE 3JANACH
CrokoBo-MaTepHalHM  3a0acH  ca  KpaTKOTpaiiem
MATEPHATHH AKTHBH 104 DOpPMATA HA MATCPHATHE,
MpUACGHTH TIABHO YPe3 NOKYNKA H NPCIHASHAYCHH 24
npekH npoandn,

MaTepra HITE 3aNACcH CC OUEHABAT 1O TIO-HHCKATA OT
JOCTABHATA CTOHHOCT MM  HETHATA poAllHIHpYEMa
CTOHHOCT,

HoctasHata CTOHHOCT BKIIOYBA CYMATA OT BCHYKH
paix0aM No AKVIIVRAHETO, NpepadOTKATA. KAKTO H
JPYTH PAixonH, HANDABCHH BbE BPLIKL C JOCTABAHSTO
WM 10 CCrallHOTO CLCTORHHAE H MECTONOTIOMEHHAE,

B noc/icAcTEME CC BKIIOYBAT B OTYETHATA CTOHHOCT HA
NPOAAACHHTE CTOKM mpu npogjaxba mo  Meroaa
“CpeqHO-MIPETETNICHA  CTOHHOCT  HA  MOCTHOHIHTE
113.'1'l$pi'lHJIHH SAITACH,

Kum 31.12.2011 r, YETKBM XOJIUHI'C Al nama
CTOKOBO — MATEPHAHH 3AMACH.

(3)TuproBeks 1 APYTH BieManua

Kato kpeqsmi 0 B3eMaHH FhIHHKHAIH THPBOHAYATHO
B OPEANpHATHETO c¢  kiacHdwmpaT  RIeMaHHA
BEIHHKHANH OT JHPEKTHO NPCIOCTABAHE HA CTOKH,
YCAYTH, TAPH HIH MAPHYAH SKBHBANCHTH Ha 1¢brTopn.
[speonagamio Te3d BICMAHHA W KPEIHTH CE OUSHABAT
no cebecToHOCT.

CJ'IQ..'I OEPEOHAYATHOTO OPHIHABAHC  KPCIHTHTC W
BICMAHHATA OT KIHEHTH W UOCTABYMUH, KOMTO ca Dex
(puxcnpan naaek ce otamTar no cefecroiHocT,
KPE.,J,'HTHTE H BICMAHMATA OT KEIHEHTH H JOCTAaBUMITH.
KOMTO €4 ¢ (PHKCHPAH Talek C¢ OT4MTAT 0o
aMopTH3IMpaRaTa WM croitnocT. EdexrusnuaTt mixecH
NPOUEHT & OpPHIHHAIMMAT NPOLEHT ONPEJcieH ¢
JOTOBOpa.

Kem matata Aa QHHAHCOBMS OTHCT GE TPABH TPETTed
33 onpeacanHe Ha obesueHka oT  HeowbHpacmocT.
Onpejensnero na ofeiuenrara ce W3Espea va Gaa
Ha MHIMBHIVANCH N0AXOA 34 BCYKO BieMdHE TO

“Welcome [Toldings™ AD
Accounting pelicy md notes
31122011

.Dimmution of Assets", the Company consider that
occurrence of negative changes in the environment in
which it is operating is not expected.

As of 31122011 WELCOME HOLDINGS AD
have no diminution of tangible fixed assets.

(e) Investments and participation in daughter
enterprises, joint venture and associated
enterprises

As of 31.12.2011, the Company has no investments
in subsidiarics. associated companies and minorty
stakes.

(N Invesiment property
The Company does not report investment property in
accordance with [AS 40,

(g) Inventories

Tangible funds are current assets as. materials
mainly acquired by purchase and intended to be
directly sold.

Tangible funds are evaluated according the lower
among purchase costs and net value of realization,

Purchase costs include the total amount of all
purchase costs, reprocessing and other costs incurred
in connection with the delivery to 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 meoming inventories,

As of 31.12.201 1 WELCOME HOLDINGS AD does
not possess tangible funds,

(h) Trade and other receivables

As receivables initially aroused in the Company are
classified recervables from dircet provision of goods
and services, cash or cash equivalents from creditors.

These receivables and loans are mitially valoed at
prime cost,

After initial recognition receivables from clients and
suppliers and commercial loans granted that have no
| fixed maturity are reported at prime cost,
Receivables  from  cliemts and  suppliers  and
commercial loans granted that have a fixed maturity
are reported at their depreciation cost. The effective
interest rate is the original rate stipulated by contract,

As of date of Financial Statements assessment
review of uncollectability diminution is made. The
assessment of diminution 15 based on individual
approach by management for cvery particular
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SYEmELM Xommare” Al
CUeTOROIHA TIOTHTHKA W O&TeEKH
Kra 31122001 1

PEIICHHE HA PBKOBOACTBOTO.

Hassusre 33 Be3CTAHOBNBANEC  CC NPSICTABAT MO
OPHTHHATHHA Pa3Mep HA CVMATa HA BICMAHETO.
Jpyrute BieManAd & NPEICTABAT MO CHCCTOHHOCT.
Karo wparkocpoumu ce Knacw(pUIMpaT BISMaHHA
KOHTO Ca:

- Oe3 (hEECHPAH MaacE

- ¢ (DUKCHPAH NAACHT M OCTATHYCH CPOK 10 MELIEKA 40
EIHA FOAHHA OT JaTaTa Aa HUHAHCOBHA OTUCT,

Karo aearocpousn ce kiacHUIHPaT BICMAHHN, KOUTO
ca ¢ (pUKCHPAH MAZeX W OCTATBYCH CPOK J0 MANCHKA
HAM CAHA MOMMHA OT naTaTa HA Gananca.

TwproseknTe B JPVIH BICMAHHM ¢34 NPCICTABCHH MO
TAXHATA HOMHHATHA CTOHHOCT KATO CE LPMCHAIHAT
BCHUKH 3aryoe oT obesueHka,

Kem 31.12.2011 r. VEIIKBM XOJIIHHIC AJL wva
TBPTOBCKH H APVIH BICMAHMS B PASMED Ba 2 XML Iesa .
{u) Iapu=nn cpeacTEa H NAPHYHE eKBHBAIEHTH
lapwamre cpeacTea B ¢BA €A OUEHCHH N0
HOMHHATHA  CTOHHOCT, KOATO  ChOTREICTRA  HA
CHOPABRCIIHEATA HM CTOWHOCT KM JATATA HA OTYCTA,
ba#koBHTE NEMOIMTH CC OTYMTAT MO HOMHHAIHA
CTOHHOCT H TONAramara C©¢ CerIacHo J0rosopa
HATPYIIAHA THXEA KBM JaTaTa Ha OTYSTa.

Mapuudire cpeicTsa ¥ CKBHBANCHTH, TEHOMUIHHPAHH B
HYIKIECTPAaHHA BATYTA, CA NPEOICHCHM 10 ICHTPATHHAL
ivpe #a BHE iowm aarara wa otgeTa.

[Mapy=mEn  cpeacTBa BETHOMBAT CATJA 00 KACOBH
HATHYHOCTH H DAHKOBM CMETKH,

(k) PHHANCOBH HHCTPYMEHTH

DunancosuTe  WHCTPYMEHTH Ha  Jlpvikectsoro
BETIOMBAT TAPHIHA cpeactsa B Opoil 1 mo GaAkoBw
CMCTKH, BICMAHMA W 2agbmweHus, PrukoBoacrsoro na
HpymecTBOTO CHHTA, 9¢ CNPaBCAIMBATA lEHA Ha
(PHHAHCOBHTE HHCTPYMEHTH & Oau3ka 10 danaHcosata
HM CTOHHOCT.

Bamyren puck

BanyremTe cCAenKHM CC  OCHINCCTBABAT B €BpO.
JpyiKECTBOTO HE HINOMIBA CHSUHAIHH  (JMHAHCOBH
HHCTPYMEHTH 33 XeZAWpaHe Ha pPHCKA, TbH KATO
vrnotpefata Ha noaotHn (MHAHCOBH MHCTPYMEHTH HE
¢ obHuaitaa npaxktika B PemvGiuka brarapus,
Kpemrren puck

DHHAHCOBHTE AKTHBH, KOHTO MOTCHLHAIHG H31araT
JpykecTBOTO HA KPSIHTEH pPHCK, €A NPSAHMHO
BIEMAHHS 10 NPpoIasan. JIpyvicceTroTo @ HanokeHo HA
EPCAHTEH PHCE, B cIv4aH 4¢ KIHEHTHIC HC MITLIATAT
cBOWTE 3adkmwerua, TMonwmukata ua Jpyaxecrsoto B
Taiy ob7acT € HACOMEHA KhM OCBUICCTBABAHC HA
opofakORH Ha CTOKH W VCIVIH HA  KIHMCHTH ©
NOINOIMNNA KPETHTHA PEITVTALIAS,

{n1) OcHoBeR KanmuTa
OchosausT kanuran va dpysectsoro e 8

“Weleome Holdings™ Al
Accountmg policy and notes
laz2z2mi

receivable.

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

Other receivables are reported at prime cost.

As long-term receivables are classified receivables
with:

- No fixed maturity

- Fixed maturity and up to one vear 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
vear term,

The Trade and other receivables are reported at their
nomingl value afier all diminution losses deducted.
As of 31.12.2011 WELCOME HOLDINGS AD has
trade and other recevables amounting to BGN 2
thousand .

(i) Cash and cash equivalents

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

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

Cash balances include cash and bank accounts.

(i) Financial instruments

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

Currency risk

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

Credit nisk

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

| (k) Share capital
ep na | The Share capital of the Company amounting to
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50 000 nepa, ARIHOHEPH HA APYHLCTBOTO €A

“Welcome Holdings" AT
Acconmting policy and notes
31.12.24911

30000 BGN. Sharcholders of the company are:

| 31.12.2011 31.12.2010
Name of the |ime na awunonepwte |thousand | (%) |thousand| (%)
shareholders over 5% naa 5% BGN. BGN. |
(xmi1. s) | (xnn. ae)
Vasileios Mouchans Bacumoc M}'KTRPHC 46 92 46 | 92
Others Jpyru 4 8 4 | 8
50 100 50 18

JpyiecTBOTO YIPABISBA KAMHTANa CH Taka, 4¢ aa
ocurypH  YHKUHOHMPAHETO CF KaTto  JAcicTRauo
NPCANPHATHE, KATO CAHOBPEMEHHO C TOBA CE CTPEMH
A3 MAKCHMH3NPA BLIBPAUNASMOCTTA 32 AKIHOASPHTE,
qpE3 ONTHMH3AINA HA ChOTHOLICHHCTO MCHKAY ABIT H
KanmuTan  (ER3BPAINAEMOCTTA  HA  HHBCCTHPAHHS
iarmmaran). Lerra na PrxoBoacTeoTo € Ja moagepsa
AOBEPHETO HA HHBECTHTOPHTC. KPCAMTOPHTE H Masapa
H jJa raparTHpa 6m1emoro paseuTie Ha Jpyaccrsoro.
Pekoosctsoro  wa  Jlpysecrsoro  mabmionasa
RAMATAIOBATA CTPYRTYPA Ha GasaTa HA CROTHOMEHHETO
HETEH JBAT KbM KOPHIHpaH coOCTBCH —KamwTam
Hetiuar gBar BEMOMBA KakTo  JBIATOCPOYHHTE M
KPATKOCPO4HHTS THXBEHH 3AEMH OT HECBBP3AHH JTHIA,

TaKa H AbArOCPOYMHATE " KPATROCPOYHHATC
JAMBIMCHHY,  HAMAICHH C [APHOMHATE CpPeacTsa.
OcHOBHHAT  KamuTamT, PEe3CPEHTL, HATPYOAHATA

newanba, KAKTO M MOTYTIEHATE  3aeMH QOpMHpar
ROPHTHpARKY coberacH kamwTan Ba JpyikecTBoro.

Prrosogersoro ma [pywectroro onpeacas pasmcpa Ha
HEOOXOIMMHA KAITHTA NPONOPUHOHATHO HA HHBOTO Ha
PHCE, ¢ KOHTD CEf  XAPAKTEPHIMPAT OTJEIHATS
aeinocTr.  [loarepkaHeTo W KOPHIHPAHCTO HA
KAMHTANOBATA CTPYETYPA CE HIBBPUIBA B THCHA BPBLIKA
€ MPOMCHHTE B WKOHOMHYCCKHTE VCIOBHS, KAKTO H B
JABHCHMOCT OT HHBOTO Ha PHCK, NPMCBILO Ha
CBOTBETHHTE AKTHBH (NPOCKTH), B KOHTO C& HHBECTHPA,

The Company manages its capital so as to operate as
a gomg concern, while seeking to maximize retumns
for sharcholders by optimizing the ratio between debt
and cquity (return on invested capital). The aim of
management is to maintain the confidence of
myestors, creditors and the market and ensure future
development of the Company.

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

The Company’s managemen! determines the amount
of required capital m proportion to the level of nsk.
which charactcrize 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 nsk
inherent in the relevant assets (projects) in which to
invest,

OcHoBHWTE WHCTPYMEHTH, KOMTO CC HIAMOMIBAT 34
YOPABICHHE HA  EANHTANIOBATA  CTPYETYpPa ca
AHBHOCHTHA [OOHTHRL, OMHTHPAHC
HIKVITYBAHE H3 CMHTHPAHH KAMHTATOBH H JEITOBW
HHCTPYMEHTH: MPOIAK0a HA aKTHRH, C 1 HAMATHBAHT
HA HUBOTO HA 3AATHKHATIOCT, pepHHAHCHPAHE Ha
ABAIA, upcl WINABAHEC HA HHCTPYMEHTH ¢ NO-ABAbLI
MATYPHTET ¥ Jp. BeHHKK PCINCHHA 33 TPOMEHW B TA3H
HACOKD C& B3EMAT MPH OTHHTAHS Ha Dananca MERHIY
LHCHATRE H 2 PHCKOBETES, MpHCRINH  HA  PDALTHYHHTE
HITOUHHIH HA (HHAHCHDARE.

ChOTHOMICHHATA HETen JuNT/COBCTBEH KangTan ca
KAKTO CHEIBa;

Wi obpaTtHo |

The main instruments used to manage the capital
| structure  are: dividend policy. the issuance or
redemption of the issucd equity and debt, selling
| assets to reduce the level of debt, refinancing debt
| through issuance of instruments with longer maturity
cand more. All decisions about changes in this
direction are taken into account the balance between
costs and risks inherent in the various funding
SOUFCES,

The Ratio net liabilities/equity is the following:
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CucToBoEE OIS | GRTemKH Accounting policy and notes
Ko 31122001 1. 31122011
31.12.2011
. 31.12.2010
thousand BGN. | thousand BGN.
(xm. B (xna. aB)
liear (o6mo  saemm  m| Liabilities (total loans and N
3ATHITAHCHHS ) liabilities) 1
[lapsmn cpencrea Cash cquvalents - (7) . (2)
Heren apar Net liabilities _ (6) 0
Equity {as per Balance
Cobersen kanerran (no Samanc) | sheet) B 6 I
CuorHomwenne ybar -kanutaan | Debt — Equity Ratio (1) 0
(M) 3agnmenus ¥ NPOBHIHK (1) Liabilities and provisions
Knachuipuumpane Ha 3aab/oECHHATA: Liabilities classification:

Karo  ®peammn  ®  safgemkeRHs  BRIHMKHAIM

ELERGMESI X HPCAIITY. (8 Sasbapmaipey company are classified liabilitics from direct
JATETKEHNA BRIHAKHATH OT AMPCKTHO OPCIOCTABHHE | pmvisiq:;n GF i el vk i feagh
HA CTOKH, YCIVTH, DAPH HIH TApHYIHHA ¢KBHEANCHTH OT | equivalents from creditors.

KPCAHTOPH. |
[MupBoRAMATHO TE3H 331B/UKCHHA M KPGIATH Ce ‘ Imtially, these liabilities and loans are reported at
OLEHABAT N0 ceDecTOHHOCT, | prime cost After initial recognition loans and
Cnen DEPEROHAYANHOTO nNpPU3HABAHC kpeauture i | liahilitics to customers and suppliers that have no
JATBDKEHHATA KBM KIHEHTH H J0CTaRuMum, kouto ca | fixed maturity are reported at prime cost.

Bes ikcupai NAAEK C& OTNHTAT N0 GEOSOTORROCT. | e wnd Habilitice to- clients and supplicrs that

KpeaiTiTe i BICVARWITA OT KIHCHTH W AOCTABSHUM, | 15\ o ixed maturity are reported at depreciated valuc.

KOMTO C4 € (WMKCHDAH mazex C& OTWYST NO | Ty eefeitive imerest rate is the original rate fixed by
AMODTHIHPAHATA WM CTOHHOCT, E{bEKH{BEHﬁT JIXBEH contract '

MPOLUCHT € OPHTHHATHHAT OPOOEHT  ONpedcicH
JAOTOBOPA.

JaTeIKEHHA  KBM  [ICPCOHAN W OCHIYPHTETHH
OPraHizandi e KTACHPHIMPAT KATO 3A0h/DKCHME Ha
NPEAMPHATHETC MO MTOBO HA MHHAN TPV OOIOHEH OT
HACTHH NCPCOHAT M CHOTBETHHTE  OCHTYDPHTETHH
BHOCKM, KOHTO C€ H3UCKBAT OT 3AKOHOJATEICTBOTO.
Coraacno w3mcksanmsta Ha MCC ce srmowsar n
HATHCICHATE KPATKOCPOUMM J0XOIH HA NEPCOHATA C
OPOMIXOT  HETION3BAHW OTHYCKH HA [epeoHana u
HAYHCICHHTE Ha 0a’a Ha ACHCTBAIIHTC CTABKH 34
OCHTYPABAHE, OCHIVDHICIAHH BHOCKH BBPXY Te3H
aoxomd, JlpykecTBOTO HAMA OPHETA NONHTHKA 13
HaHHCIHED TEITOCROTHH JOX00H HE nCpCoHana.

Kem 31122011 r. nepeonanst Ha apymecrsoro ¢ |
COYVEHTET, a CPeIHOYHC/ICHHA TNEPCOHAn npel
roguearae | .

[lpowipm  ce  wauydchassar 1Mo Haii-gobpara
NpAOIHIMTENNA ONOEHKA HA  PBEOBOACTEOTO HA
OPCINPUATHETO M0 TOOBOJ HA  KOHCTPVKTHEHH M
OpaBHH  3a0BTHKEHHA BRIHHMKHAAM B PO3y
MHHAAM CHOMTHA.

As loans and liabilities initially aroused in the

As Company labilities are classifiecd habilities to
personnel and habilitics to Social Insurance Funds
regarding already executed work by personnel and
the respective liabilitics to Social Insurance Funds
required by the law. According to the requirements
of IAS liabilities mnclude calculated short-term
personnel incomes with unused by personnel
holidays origin and liabilities to Social Insurance
Funds, rclated to these incomes, calculaicd on
effective social security rates basis. The Company
has no policy applied to charge long-term personne]
INCOmMESs,

To 31.12.2011 the staff in the company is |, and the
average personnel for the yearis |

Provisions arc calculated according to the best
management proximate cstimation regarding the
constructive and legal obligations resulting from past
S 58| events




¥ elEes XoanHre” AJ]
CHeToROTHA TOMTHE B G0 emKe
Kww 31122011 1

Karo kpatkocpousm ce kJacHQMIMPAT 381b/OKCHHH
WOMTO Ca;

- De3 hHKCHpaH naJex

- ¢ (huxcHpaH NaJZeX W OCTATEYSH CPOK A0 HaI¢HKa

JI0 ElIHA rOAMHA OT JaTaTa HA (DHHAHCOBWY OTYET.
Kato awarocpoutd ¢ kiacHgHIHEpAT 30THIKSHHA
KOHTO ¢a C (HKCHPAH NAJek W OCTATHMEH CPOK A0
maJeka Hal eJHA TOAHHA o7 AaTtarta na Dananca.
Ilonyuenute 3acMH MLEPBOHAYMAMHO C& OTpaidBaT Mo
CTOIHOCT HA BRIHHKBAHC, HAMAICHA CHC CHLOTBETHMTE
paixonn no  caenkara,  Coex  mhpROHAYANHO
OTPAsABAHE, TOIVHCHHTC 340MH Cd OpSICTABEHH O
AMOPTH3HPAHA CTOHHOCT, KATO BOAKA PALIMKA MEHKIY
CTOHHOCTTA HE BRIHMKBAHC H NOCISIBAMATA OUEHKR ¢
OTPAssABAT B OTYETA 3@ NPHXQIM M PasxoaM mpes
NEPHOIA HA PLIHAKBIHE Ha 33€Ma Ha 0223 cfenruBamy
AHXBCH MPOLICHT,
Kem 31122011 r. YVEJIIKBM XOJOMHIC AT waa
KpaTKOCPOTHH 3a7k/HCHUY B pasmep ua | xun mesa,

(u) Ilpuxoan

OpysxecteoTo  OTYMTA  TCKYUIO OpPHXOJHTE  OT |

o0nyAiinaTa 1eifHOCT Mo BHAOEE ACHHOCTH.

[MpuznasancTo HA TPHEXOIHTE CE HMIBLPWEA OpH |

CHaiBaHEe Ha TNPHETATa CYCTOBOAMA MONHTHEA 3

CACAHHTE BHIOBE TIPHXOIH:

- [llpwxoam or nposaxfa ma cTokH , W JpPYyrH
AKTHEH — TIPH npexsspasse cobBCTBeHOCTTA o
NpPeAasaHe  Ha  CLOTBETHHTE  3KTHBEM  Ha
KVTTVBATHTE,

- [lpn merpmeanre HA KPATKOCPOUMM VOIVTH e
OPH2HABA B OTYETA 33 NPHXOIH W DAIKOIH
MPONOPUMOHATHO HA CTENCHTA HA M3BbPLIBAHE HA
YCNVTATA KbM gartata Ha Oananca. Crencsra Ha
H3IBBDIIBAHC ©C oOOpededd BE3  OCHORA HA
npoviBaHe 3a HiseplcHara pabora. Koraro

CBLICCTBYBAT 3HAMMTEIHH HEACHOTH OTHOCHO
MOTVMABAHETO HA MPHXOJA, HE CC OpHIHABA
pHXo.

[NpuxosuTe ce  OTYMTAT HA  OPHUUMOA HA

CBITOCTABHMOCT B MOMOHTA HA TANHOTO BRIHWKBAHE 10
pasMepa Ha BEPONTHHMTE HKOHOMMHCCKH MAFOIM 3a
APYIKECTBOTO H K0 MOTar Jaa OpJaT HAZEKIHO
uimepenn. OueHABaT oe 10 CNPaBCANMBATA CTOHHOCT
Ha NOIYHCHOTO HIH MOTTEHRAI0 HA MO IaBAHE,

Kwum 31.12.2001 v, VEIKBM XOJIIHHI'C AJl nama
PCANTHIHPAHH TPHXOTH.

(o) Paxxogn

JIpyikecTBOTO OTHHTA TEKYIIO PAIXOAMTE 33 JciHocTTa
10 HKOHOMHYECKH €TEMEHTH.

KM pasxoanTe 2a AgifHOCTTA c¢ OTHACHT M (ufpancosn

“Welcome Holdings" AT
Accounting policy mid notes
31122001

As short-term liabilities arc classified habilities with:
- No fixed maturity

- Fixed maturity and up to one year residual maturity

term from the date of the Financial Statements.

As short-term liabilities are classified liabilities with
fixed maturity and residual maturity of over ycar

term.

Received loans are initially recorded at acquisition
cost reduced with corresponding to the transaction
costs, After initial recognition. received loans arc
presented at depreciated value, cvery difference
between acquisition cost and following evaluation is
reflected in the Income Statement on the effective
interest rate basis for the period loan arise.

As of 31.12.2011 WELCOME HOLDINGS AD has
current liabilines amounted to BGN | thousand,

{m} Revenues

The Company is on-going accounting revenues from

regular business activities by activities’ type.

Revenue

recognition  is  according  adopted

accounting policy for following revenues types:

Incomes from goods and other asscts sales -
according transfers ownership of the
respective assets to the clients,

When providing short-term services in the
Income Statement is recognized the part that
corresponds Lo the level of provided services
at the date of Balance sheet statcment. Level
of provision is determined on the executed
work research basiss No revenue s
recognized in  case of  significant
uncertainties regarding revenues receiving.

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

As of 321122011 WELCOME HOLDINGS AD
have no revenues.

(n} Expenses

The Company is on-going reporting the operating
expenscs by type.
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CHETOBOIHA MWK W GenemEn
Kea 31122011 .

PAIXOIN. KOMTO IPYESCTBOTO OTMHTA H CA CHHP3AHH C
ODHYAHHATA JSHHOCT.

PazxoauTe ce OTYHTAT HA NPHHUMOA HA TCKYIIO
nauncnasane.  OugHssaT ce TO  CHOPaBELTHBATA
CTOHHOCT HA MAATCHOTO MM OPSICTOSIO 34 MITANAHE,

Herrure dmHaHcOBH PAaIXOaH BIHOYBAT MPHXOZH H
paziomH OT THXBH W JApveH GUHAHCOBM OpUXOIH H
pasxoam.

Key 31122011 r. YEJKBM XOMIHHIC Al sma

pasxoon 3a obHMaiHaTa AcHHOCT B pazmep wa 22 xun
JICBA,

(n) Cebpsany nnuoa
Kem 31.12.2011 r. apysecteore Hama
CACIEH ChC CEBPIaHN THIA

CRIMYCHH

{p) Jartuao0 ofiaarane:

Hawexsr mwepxy neuanfara 32 rOOMHATA BKIKMEA
TCKYID H OTCPOUEH JAREK, TEKVIIHAT JAHbE BIIOYBA
CYMATAa HA JAHBKA, KONTO CICABA 1A C& MIATH BBPXY
ofnaraemMa nesanba 3a TIEPHOAA BbI OCHOBA Ha
cqiCKTHEHATA JAHBYHA CTABKA WIH ACHCTBAINA TAKABA B
JeHA Ha WIrCTRAHC HA OAnAHea H BCHYKH KOPEKLHH
BBPXY ABTKHMHS JAHBK 33 MHHATH TOJHHK.

OTcpoueHHAT JAHBK CE H3IUMC/INBA YPC3 MPHIATAHC Ha
METOM3 Ha DanaHCOBHTE AKTHBH H TACHEH BEPXY

BCHYKH BPEMEBH PAaliukH  MOKIy  DalaHcosata
CTOHHOCT  CBIJIACHO  CUSTOBOOHHTE  OTUCTH M

CTOIHOCTHTE, ATYHCICHH 31 JANBYHHE LETH.

OTcpoueHnaT JaWbk ©C H34HCIMBa Ha Oatata Ha
JAHBHHHTE CTABKH, KOHTO & Ouaksar da Owaoar
ACHCTBALM, KOFATO AKTHBLT C€ PEATHIHpA HIH
3adhaweHHeTo ce noracH, EdektoT supxy oTcpotenns
AAHEBEE OT MPOMAHA HA AAHBYHHTC CTABKH CC OTHHTA B
OTICTa 33 NpUXoiId W pasxorH, © HIKTIO9SHHS HA
CHAVHAHTE, KOFATO C& OTHACH A0 CYVMH, NPCARAPHTEAHO
HAUHCHASHH HIH OTUCTCHH JHPCKTHO B cobcTBeHua
KAMHTHT.

Orcpodes AaWbYCH AKTHB CE NPUIHARA CAMO [0
pasMmepa. J0 KOHTO € BEpOATHO NOIVYABAHETO Ha
Obaeimn JaHETHE TIewante, cpeiny KOHTO MOWC Ja Ci
QIMOA30THEOPAT HCHINOI3BAHATE JAaHBETHH 331"}'5[-1’ HIIH
Jaubeaed kpeddT, OTCpodMCHHTS JAHDLYHH AKTHBH 6
HAMAIABRT B CHOTBETCTHBHE ¢ 2 HAMANSHHETO HA
BEPOATHOCTTE 33 PCAAH3MPALE HA JAMLYHE MOT3H,

Kem 31.12.2011 r. apyxecTBoTo € peammanpano 3arvba
H ChOTECTHO HE AbJIMH KODOOPATHBCH JaHDBE.

(c) CueroBoanN NPeANONOKENHA N TPROIHINTENHA
CHETOBROOHH NMPeUeHKH

[Mpuromenmero wWa Mewaysapoauure ©a OIHH

“Welcome [Holdings™ AD
Accounting pelicy and notes
31122001

As opcrating expenses are reported financial
cxpenses of the Company that are related to iis
regular business activity.

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

Net financial cxpenses mclude revenues and
cxpenses from interest and other financial incomes
and expenses.

As of 31.12.2011 WELCOME HOLDINGS AD has
operating expenses amounted to BGN 22 thousand.

(0) Related parties
As per 31.12.2011 the Company has no deals with
related partics,

(p) Taxation:

Tax on profit for the vear comprises 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
date preparing balancc shect statement and all
correction to tax payable for previous vears.

Deferred tax is calculated on expected tax rates basc
that s applicable when the asset 15 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
fax is reported in the income statement.

The Deferred tax asset is recognized only to the
amount the future tax profits are hable to be received
and for which unused tax losses or tax credit are
liable to be utilized. Defcrred 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 1t 15 probable that future taxable profits against
which can be utilized unused tax losses or tax credit.
Deferred tax asscts arc reduced according to
reduction in the likelihood of realizing tax benefits.

As of 31.12.2011 the company realized a loss and
therefore does not owe income tay,

(q) Accounting assumptions and accounting
| estimates

| International  Accounting  Standards  Application
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SV Xomudre™ AJT
CHeToROIHL DOIHTHKE H OCemKe
Kem31.12.2011 1.

CTAHIAPTH MIHCKBA OT PBEKOBOICTBOTO T4 TPHIOHEH
HAKOH CHETOBROIITH ONPEINOTOMKSHAA A npl‘IﬁJ'I.HBMT‘f}TlHH
CHCTOBOIHN OPCUCHEKH OPH HITOTBAHE HA TOIHIITHHA
(HaHCOB OTHET H TPH ONPEJENIHE HA CTOHHOCTTA HA
HAKOH OT  AKTHBHTC, NACHBEHTS. TPHXOIATE H
PasxoauTe. Beoygrs Te ca HIBBPIIEHH Ha OCHOBATA HA
Haii-jo0paTa NpPCUEHKa, KOATO € HANPABGHA OT
PEEOBOICTEOTO KbM JATaTd HaA HITOTBAHCTO HA
thunancosus oraer, JleiicTBuTenHuTe peavirary Guxa
MOTaM a3 C0 PA3IHMABAT OT NOpPeICTABSHHTE B
HacToxmms QPMHAHCOB OTHET.

{T) OTuer 3a mapEHHA TOTOK

[Mpuera nmonMTHEAR 33 OTYHTAHE W MPEICTARIHC Ha
MAPHYHWTE IOTOLH 10 OPCKUA METOd,
[MapimsuTe NOTOUH C& KNACHPHUMPAT KATO NAPHYHU
NOTOLH OT!

» (nepatweHa ACHHOCT
Husectruuorna agitnoer
Dunancosa geiiocT

(v) Oruer 3a npomennte B cobCTBEHMNA KANNTAN
lprera ¢ cueToBOaHA NOAMTHEA T3 C8 WArOTBI OTIETA
qpE3 BKAKYMBAHC HA:

- Herna newaaba w zaryba 3a nepuosa

- Canzgoto Ha HepaznpejeicHaTa neuanda KakTo
H ABHACHHATA 33 OepHOIA

-  Bemakm cTaTHH Ha NPUXOAH MM PA3XOTH,
newanfa uam saryba, KoHMTO B pPe3vaTaT Ha
geficreammre MCC  ¢C npu3HasaT QHPEKTHO B
CoBCTBEHIA KamHTan.

- Kysmymatueer  edext 0T OpPOMCHHTC B
CHCTOBOJMA TONHTHEA ®  (WHIAMEHTATHH
rpewkd & cworsercreuc ¢ MCC 8.

- [lpexsrpnane W pasnpelIcicHHE HA KAIMTATL
MEHCTY CODCTREHMITHTE,

- Hacrsmunure npoMCeHn B pelyaTaT Ha BCHIKH
HIMCHCHHE TI0  BCHYKH  CAGMCHTH  HA
cODCTBEHHA KamATaN.

() Hoxon sa akuns

OQcHOBHMAT 30X00 HA ARIHEA & WIMWCIEH Ha Gasa wa
HeTHara nevaada/(zarvba) sa mepHOTA, MOANSXKAMSI HA
pasnpeIene e ME Iy NMPUTCAETEINTE Ha 00HKHOBEHH

aKuMM W CpemHompeTernenHs Opoill Ha gppmanuTe |

ODHKHOBEHM AKUHM MDY OTYSTHHS TEPHOT.

Cpemnonperernennar Opoil  akimMe  NPCACTABIABA
GpoaT Ha IbpakaunTe ODHEHOBEHH AKIHH B HAYANOTo
HA TEpHOJA, KOpHTHpaH ¢ Opos ma ofpatmo
HIKYNCHUTE ODMKHOBEHH aKIHA H Ha HOBOWINAJACHHTE
TAKHBA NPes MEPHOJA, YMHOKEH IO CPCAHO-BPCMCBHI
thawrop. Toan paxrop wuspasssa Gpos Ha AHHTE, Npel
KOHTO KOHKPCTHHTC AKuHM ca DHIH ThPKAHHACTIPAMO
obmma Opol Ha AHMTE Ope: NEpHOIA,

“Weleome Holdings™ Al
Areounting policy and notes
311220010

requires the Management to implement certan
accounting assumptions and accounting ¢stimates in
when annual Financial Statements are prepared and
when the value of certain assets, liabilities, revenues
and costs is determined. They are all based on the
Management best judgment at the date of preparation
of Financial Statements. The results could be
diffcrent from those presemted in these Financial
Statements.

{r} Cash flow statement

: Policy for reporting and presentation of cash flows
'I under the direct method is adopted.

| Cash flows are classificd as cash flows from:

i »  Operational activity
» Investment activity
e Financial activities

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

Net profit or loss for the period

The balance of retained profit and

changes during the period
*  According to the current I1AS. in cquity
capital arc recogmized directly all
revenues or expenses items and profit or
loss ems.
The cumulative effects from changes
accounting policy and fundamental
errors in accordance with [AS §
Transfers and allocation of capital
between the owners,
The changes as a result of any changes
in all aspects of share capital.

{t) Earnings per share

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

The weighted average 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 any newly issued
during the period, multiplied by the average time
factor. This factor is the number of davs on which
specific shares were held, the total number of days

12



YempsM Hormre” AL
CoeTonoma TOTHTHER H Oee s
Krae 31122001 1.

Hdoxon Ha akums C HAMAICHA CTOHHOCT HE Ce
WIUHMCIABSE, Thil KATO HIMA HAJAIEHH MOTEHIHATHH
ODMKHOBCHH AKLIHH.

3. Jomeannrenna upndopmanna KbM CTATHATE BHA
thunancosns oTyer

Cn}'mﬂﬂ 3 ONMOBSCTARAHC HA CUCTOB0IHATA IIOIHTHEL
ua YEJIKBM XOIIHMHIC AT kem 31122011 1.

“Welcome Holdings™ A1)
Agcounting policy and notes
3122001

during the period.

Eamings per sharc reduced value not calculated
because there are no potential ordinary shares issued,

3, Additional information to the financial
statements’ items

Report on WELCOME HOLDINGS AD announced
accounting policy as of 31122011

31.12.2011 | 31.12.2010
thousand | thousand
BGN. BGN.
(xun. aB) | (x@n. om)
'Kpatkocpounn il
3.1,  Biemanns Current receivables
! Apyri kp. s3cMaHus Other receivables 0 1
= | Ofmo: Total: i 1
3.2, |Mapuunn cpeacrsa Cash Equivalents
Kacosu HaamuHocTH | l 2]
BasKoBH HATHIHOCTH | 6 0
O6uo: | Total: 7 3
13.3. Texyun nacnsu ':ﬂhnrt—igem:l liabilities
' JabKeHH ktM | Trade and other payables B
AQCTABYHMIH W KITHEHTH 1 2
}‘ Apyru sapwmwcuns | Others 0 0
| O6mo: Total: 1 2
|
34. Paixopn 3a aeiinoctra | Expences ) ]
Pasx. sa epuumy yenyrsn | Cost of hired services 20 28
Pasx. 3a pe3narpamaenns | Expences forPersonnal Z 2
Hpyra pazxoam Others I
Odo: Total: 22 3o
3.5 @unancos pesyarar 3.5. Financial result

Tewyvoma  dunancos  pesyvrratr wa  YEJIKBM
XOJIAHHIC Al wem 31.122011 r. ¢ cuerosogma
saryda s pasmcp Ha 22 x\n. nesa,

3.6 Ocrosen Q0X0A HA AKUHEA

Hoxomer (3arvbata) Ha akums ¢ u3gueacH =a Gaza Ha
nerHata nesanta (2aryba) 3a pasnpeacicHME W cpeaso
npererieHus  Opoi  Ha  OOWKHOBCHHTC aKOHH 8
OOPBILCHHE NIPL3 OTYCTHHS MEPHOT.

Net profit of WELCOME HOLDINGS AD to
31.12.2011 is an accounting loss amounting to BGN
22 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.



. ¥engsy Xoymomre” All “Weleome [loldings™ AD
CuctuBoiin IoTRTHES H SETemys Accounting policy and notes
K31 122011 31.12.200

31.12.2011 31.12.2010
thousand BGN | thousand BGN

| Average weighted | Cpeamonperernes

i o - e
i number of the sharcs | Gpoit axunn 50 50
| - " . 3 30|
Profit (Loss) n lenanta (zarvba) (71) (49) |

Earnings (Loss) per  /loxoa (3a1y0a) ua
share (BGN) axunsg (nesa) |

(1.42) (©.98)

HpyvirecTsoro He € peanmsupano AcxXon or emutupany | The company has not generated revenues from new
AKTAN emissions of shares.

3.7 Cumrun ciep aararta ua Sanauca 3.7 Events after the balance

Hama snamin cubirras, AacTsMAM Mexay oractaata | No significant events occurred between the reporting
AATA W jJaraTa ua ChCTassmRe HA Gamamca, xomro 33 | date and the balance sheet)which could alter the
npeomctaT prancosnaTe oTaeTd k1M 31,12.2011 1. financial statements as oft 31/12.2011.

/ /

Date:flama: 10.01.2012 Cocmaeumen’ Compildry
W lebah T Axayrmune ' (

SFP Accounting 1LTD .

Reni Pelovea - Vapasumer Al

Vinpassimex Manager:
! o Desypriy
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