Me:xauHeH J0KJIaJ 32 JeHHOCTTA Ha
5 YeJIKBbM Xoaauare” AJl
3a 4eTBbpTO Tpumeceuue Ha 2010 r.,
cowraacHo wi. 1000, an. 4, 1. 2 ot SIIILK

1. Hudopmanusi 3a BaxKHM CbhOUTHS,
HACTBIWIN Tpe3 TPUMeECeYHeTo M ¢
HATPYNBaHe OT HA4YaJI0TO Ha (UHAHCOBaTa
roJAMHA /10 Kpasi HA CbOTBETHOTO TPUMecevue.
[Ipe3 oryeTHust mnepuoj HE ca HACTHIUIU
3HAYMMH CHOUTHS.

1.1. IlpupnoduBane na /IMA mnpe3 4eTBBPTO
Tpumeceune Ha 2010 r.

3a mepuoma 01.01.2010 r. — 31.12.2010 r.
JPY’KECTBOTO HE € MNpHUI00MIO ABIrOTpaHU
MaTCpUaJIHU aKTUBH.

1.2. Pe3ysaTaTu OT OCHOBHA 1eHHOCT

3a nmepuoga 01.01.2010 r. — 31.12.2010 r. Ha
WHJMBHJIyaJlJHA OCHOBa JIpY>KECTBOTO HE €
pealiM3upaio MOPUXOJ OT MPOoAaxOu, HUTO
(UHAHCOBYM TMPUXOAM U H3BBHPEIHU MPUXOIH.
JIpy’)KecTBOTO € aKyMyJaupajlo pa3xogud OT
obOuyaiiHata neiHOCT B pasmep Ha 30 xwuisau
JeBa.

Kem 31.12.2010 r. “Yenxkem Xommuarc” AJl
nMma KpPaTKOCPOYHU 3a]IbJKEHUS KbM
JIOCTABYMIIM B pa3Mep Ha 2 XUl JeBa.
OUHAHCOBUAT PE3YJITAT HA ,,Y €IKbM XOJJAUHIC
Al xpm 31.12.2010 r. e cueToBogHA 3aryda B
pa3mep Ha 30 xui1. jesa.

2. Undopmanuss 3a CKJIOYEHUTE TOJEeMH
CHeJIKM MeXIAy CBBbP3aHM JHuLIa Mpe3
4eTBbPTO TPpUMeceune Ha 2010 r.
3a mepuoma 01.01.2010 r. — 31.12.2010 r.
nyenkbMm Xomauare” AJl HeE € CKIII0YBalio
roJICMHU CACIIKU CbC CBBP3aHU JIMIIA.

3. Onmcanue Ha OCHOBHHUTE PHCKOBE H
HECUTYPHOCTH, NIpeJ KOHUTO € H3MPaBeHo
Jlpy’kecTBOTO mpe3 ciaelBAIHUsA (PHHAHCOB
MepHOJ.

ITA3APEH PUCK. [leiiHOocTTa Ha €MHUTEHTa, CIE]
OCBILECTBSIBAHE HA WHBECTHMLIMOHHUTE My
HamMepeHust 1e ObAe TNPSKO CBBp3aHa C
pasBUTHETO HA Ia3apa Ha  XPaHUTEIHO
BKycOoBaTa  INPOMMILIEHOCT. JenbT  Ha

Interim Activity Report
of ,,Welcome Holdings” AD
Up to the fourth quarter of 2010, 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
have occurred.

1.1. Acquisition of Fixed Assets in the fourth
quarter of 2010.

For the period 01.01.2010 - 31.12.2010, the
company did not acquire any tangible assets.

1.2. Results from operating activities

For the period 01.01.2010 - 31.12.2010, 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 30
thousand.

Till 31.12.2010, ,,Welcome Holdings” AD had
short time liabilities to suppliers, amounting to
BGN 2 thousand.

The financial result of ,,Welcome Holdings” AD
till 31.12.2010 is an accounting loss amounting to
BGN 30 thousand.

2. Information on major transactions
concluded between related persons during the
fourth quarter of 2010

For the period 01.01.2010 - 31.12.2010,
,Welcome Holdings” AD did not sign any big
contracts with related persons.

3. Description of the main risks and
uncertainties, which the Company will face
during the next financial period.

MARKET RISK. The activity of the issuer, after
carrying out its investment intentions, will be
directly related to the development of food
industry. The share of food industry has a
significant contribution both to the Bulgaria and




XPaHUTEIIHO-BKYCOBaTa MPOMHUIIIEHOCT € ChC
3HAQUUTEJIEH NPUHOC B MKOHOMMKATA, KAKTO Ha
bearapus, Ttaka um Ha I'spuma. EmureHTHT
IUIaHWpa Ja MPUA0OHE MaXOPUTApeH sl OT
rpblika KOMIIaHUS, MpUTEXKaBalla Bepura oOT
TUMa KO(QU-IION, KaKTO M MMa HaMEpeHHe 1a
pa3Bue JEMHOCT B  ChIIMS CEKTOp Ha
TepuTopUsTa Ha bbarapus, nopaagu KoOeTo
E€MUTEHTHT € U3JIOKEH HAa MOTEHIMAIEH PUCK OT
HETaTUBHO pa3BUTHE Ha Ia3apa Ha TO3U THI
MPOAYKTU U YCIYTH U B JIBeTe cTpaHu. [lazapbT
B bbearapus e cpaBHUTETHO HOB M MOXE Ja ce
OmpeJ ey KaTo pa3BUBAILl CE, KOETO Mpearnoara
JIECHO HABJIM3aHE HA ChUIUS.

JINXBEH PUCK. [IposiBIIeHHETO HA TUXBEHUS PUCK
€ CBBpP3aHO C EBEHTYaJIHH HEOIaronpusTHU
MPOMEHU B JIMXBEHUTE HHUBA B bbarapus. B
cinydaid, ye ,,Yenkbpm Xonauarc" AJl m3nosnssa
IBITOB  KamuTal 3a (UHAHCHpaHE, TIpH
€BEHTYaJIHO  [IOBMILIABAHE HA  JIMXBEHUTE
npoueHTy B EBpozonata u B bwarapus,
pa3xoauTe 3a JIMXBM 10 TIOJI3BAaHHUTE OT
JIPYXKECTBOTO KPEAWTH 1€ C€ YyBEIMYar,
ChOTBETHO TOBa OW HMMaJO HEOJIATOMPUITHO
OTpa)keHue BBPXY JUKBUHOCTTA u
¢bunaHncoBute pesynratd. KpM MoMmeHTa Ha
U3TOTBSIHE Ha HACTOSIIIUS JIOKYMEHT,
OPYXKECTBOTO HE HW3II0JI3Ba HHBECTUIIMOHHH,
O00OpOTHH WJIM JIPYT BHUJ KPEIUTH U CHOTBETHO
M3JI0KEHOCTTA Ha JIPY’KECTBOTO HA TO3U PHUCK €
orpaHuMyeHa /0 TMOTEHIMAJIHATa HYXJAa OT
M3M0JI3BaHE Ha IPUBJICYEHU CPEACTBA.
VYBEJINYEHA KOHKYPEHIIMSA. bBpanma, B KOWUTO
Bb3HAMEpsiBa Jl1a MHBECTHpAa EMHUTEHTA €
pa3BUBAlLl CE U C€ XapaKTepu3upa ¢ HAIMUHUE Ha
okoig0 10 KOHKypeHTa, KOWUTO HaBJIM3aT Ha
nazapa OT HSKOJIKO roauHu. Pa3BuBamurte ce
ra3apy ce ONpeaeNsaT NIPUHIUITHO KAaTO JIECHU 3a
HaBJIM3aHe, MOpPaJu KOETO MOXE Jla Ce TBbPIH,
Ye MpOSIBJICHUETO HA pHUCKAa OT YyBEIMYEHA
KOHKYPEHLIHS e MHOT0 BEPOATHO.
MeHuDKMBHTa HAa KOMIIAHUATA IIPUTEKaBa
3HAQUUTEJICH ONMUT Ha Ma3apa, a OMUTHT OT CBOS
CTpaHa € OCHOBHHMAT (paKTOp 3a yIpaBjieHHE HA
TO3U PUCK.

PEryYJIATOPEH PHCK. CrenmeHra, B  KOATO
€MUTEHTa € M3JI0)KeH Ha TO3U BHUJ PHUCK, CE
u3MepBa C BB3MOXKHOCTTA 3a IPOMEHU B
peryjaTopHara paMmka, peryjupaina AeiHocTTa
Ha €MHUTEHTa U HETOBUTE JIBUIEPHU APYKECTBA,
KOUTO MTPOMEHM Ja JOBENAT 10 PECTPUKIIUU WUITU

Greek economies. The issuer plans to acquire a
majority share of a Greek company, which owns
a chain of coffee shops, and intends to develop an
activity in the same sector on the territory of
Bulgaria, and that’s why the issuer is exposed to
the potential risk of a negative market
development of such products and services in
both countries. This market in Bulgaria is
relatively new and can be defined as an evolving,
something which suggests an easy entry into the
latter.

INTEREST RATE RISK. The manifestation of the
interest rate risk is associated with any
unfavorable changes in the interest rates in
Bulgaria. In the case that "Welcome Holdings”
AD uses a debt capital for financing, in case of a
possible increase in the rates of interest in the
eurozone and in Bulgaria, the expenses for
interest rates on loans, used by the company will
increase accordingly, and it would have a harmful
impact on liquidity and financial performance. At
the time of preparing this document, the company
did not use investment, working capital or other
types of loans and accordingly the company's
exposure to this risk is limited to the potential
need to use borrowed funds.

INCREASED COMPETITION. The industry, in which
the issuer intends to invest, is developing and is
characterized by the presence of about 10
competitors, who have been entering the market
for several years now. Developing markets are
generally defined as to easy to be entered, and
one could therefore claim that the manifestation
of the risk of increased competition is very likely
to happen. The company's management has
significant experience on the market, and
experience is the key to managing this risk.

REGULATORY RISK. The extent, to which the issuer
is exposed to this type of risk, is measured by the
probability of changes in the regulatory
framework, establishing the activities of the
issuer and its subsidiaries, changes which can
lead to restrictions or put additional requirements




na ObJIAT BbBEJCHU JONMBIHUTEIHH W3UCKBAHUS
3a OCBIIECTBSIBAHE HA JACHHOCTTA.

bu3sHEC Puck. To3u puck ce omnpenens oOT
eCTECTBOTO Ha OW3Heca Ha €MUTCHTa |
KOMITaHUUTE, B KOUTO IPY>KECTBOTO
BBb3HAMepsABa Ja uHBecTHpa. [IposiBneHneTo my
€ CBBP3aHO C HECUTYPHOCTTA OT IOJyyaBaHe Ha
NPUXOAU OT OCBINECTBSBAaHATa JEHHOCT, KaKTO
U HeeeKTHUBHO YIpaABICHUE Ha MpPOAaKOUTE.
VYrpaBineHHETO Ha TO3M PHCK e CTAPTHUPA CIe]

OCBILECTBSIBAHETO Ha WHBECTUIIMOHHATA
mporpaMa Ha JIpy»ecTBOTO MO ImpuaoOrBaHe Ha
MaXOpUTapeH sl B ONMHCAaHUTE B

WHBECTUIIMOHHATA TMporpamMa KOMIAHUM, OT
KOTaTO0 E€MHUTEHTHT OM MOI'BJ J1a OCBIICCTBIBA
JUPEKTEH KOHTPOJ BBPXY CTPATETHUYECKUTE
IJJAHOBE M JCHMHOCT HA CBOUTE JbIIEPHU
KOMIIaHUH.

JIMKBUJEH PUCK. ITposiBnEHHETO HA JIMKBUIHUAT
PHUCK TIO OTHOILIEHHWE HA JIEUHOCTTA HA ,,Y €JIKbM
Xonguurc" AJl ce cBbp3Ba ¢ Bb3MOXHOCTTA 32
JIIca Ha HABPEMEHHU W/WIM HEIOCTAaThYHU

HaJU4YHU  CpPEJACTBa 3a  IIOCpellaHe  Ha
BCUYKHU TEKYIIN 3a]IbJKEHUS Ha
IpYyX’ecTBOTO. TO3U PHUCK MOXE Jla HACThIIH,
KakTO  TpU  3HAYUTeNHO  3a0aBsiHE  Ha

IUTAlIAHUATA OT CTpPaHa Ha JIBKHHULWATE Ha
IpY’)KECTBOTO, Taka W IPU  HEHNPaBUJIHO
yOpaBJI€HUE Ha MapUYHUTE MOTOLUU  OT
OCHOBHATa, MHBECTUIMOHHAaTa M (hUHAHCOBaTa

JCHHOCTH Ha ,,Y elnkbM Xoaguarc” Al

for carrying out the activity.
BUSINESS RISK. This risk is determined by the
nature of the issuer’s business and the companies,
in which it intends to invest. Its manifestation is
associated with the uncertainty of receiving
income from the business accomplished, and
ineffective sales management.

The management of this risk will start after the
implementation of the investment program about
acquisition of a majority share in companies,
listed in the investment program, as the issuer
could carry out a direct control over the strategic

plans and activities of its subsidiaries.

LiQuipiTy RISK. The manifestation of liquidity
risk with respect to the activities of Welcome
Holdings AD is associated with the possible lack
of timely and / or sufficient funds available to
meet all current obligations of the company. This
risk may occur in a significant delay in the
payments by company’s debtors, and improper
management of cash flow from the basic,
investment and financial activities of Welcome
Holdings AD.

Date: 21.01.2011
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Teonopoe lecunpne/ Theodoros Desypris




