Jloxksan 3a 1eMHOCTTA HA ,,Y eJIKBM

Xoaaunarce” AJl

kbM 31.12.2010 1., cpraacuo uin.32, an.1,
1.2 ot Hapenba N 2

Hacrosamusart 'oguinen nokiajn 3a JeiiHOCTTa Ha
Jpy>KeCTBOTO MpecTaBs KOMEHTap U aHaJIu3 Ha
¢buHaHCOBUTE OTYETH U JIpyra ChIIECTBEHA
uH(pOpPMAITUsT OTHOCHO (DMHAHCOBOTO CHCTOSIHHE
U pe3ydTaTuTe OT JeHHOCTTa Ha Jlpy»ecTBOTO
Karo oOxBalla eJHOTOAMIIHMS Tepuojy otr 1
aayapu 2010 r. no 31 gexemBpu 2010 1.
HpyxecTBOTO ce choOpassBa, Mpujara u crasba
B JIEHHOCTTa CH KOPIOPATUBHUTE MPAKTUKH M
MEXKJIYHApOJAHO TPU3HATUTE CTaHAApTH 3a
n00pO KOPMOPATHUBHO YIIPaBJICHUE, 3aJI0KEHU B
Hamumonannua  komekc 3a  KOPHIOPATUBHO
yIIpaBJICHHE.

O6ma undopmanus 3a ,,Yeaxkbm XoauHre”

AJl.
»YenkpM  Xonauuare” AJl e  akIMOHEpHO
JIPY>KECTBO CBhC Cemajguiie MW ajpec Ha
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ynpasinenue: rp. Codus, p-uH Jlozenen, Oyi.
Ixerimc bayuep” Ne 103, er. 1, Bmucano B
THProBCckust pPErucTbp TMNpu  ATeHIUATA 10
BrincBanusTa ¢ EMK 200478388.

JpyXecTBOTO MMa €JHOCTENEHHA CUCTEMa Ha
yIpaBlieHUE.

UnenoBe Ha CbBeTa Ha IMPEKTOPHUTE Ha
HpyxecTBOTO ca:

. Teonopoc Hecunpuc -
M3nbenuurenen Jupexrop
. Bacunmmoc Myxrtapuc — wieH Ha
CpBeTa Ha TUPEKTOPUTE
. Jumurpuoc buHTyauC — 4ineH Ha
CbBera Ha TUPEKTOPUTE;
HpyxecTBOTO ce NpeacTABJIsIBA oT
W3ITBJIHUTEITHUAT JTUPEKTOP Teonopoc
Hecunpuc.

AKumMoHepeH Kamutaa: JlpyxecTtBoTo € C
karmutan 50 000 ns.

Bpoii axuum: 50 000 Oposs OOWKHOBEHHH,
Oe3HaIMYHU, TOUMEHHHU aKIMK C MPaBoO Ha TJac,
C HOMHWHAJTHA CTOMHOCT 1 71eB BCsKA.

Jlpy’)XeCTBOTO ~ HE €  YI'bJIHOMOIIABAJIO
NPOKYPHCT WIH apyr THPTOBCKH
I'bJIHOMOIIHHUK.

Activity report of ,,Welcome
Holdings”AD

till 31.12.2010 under article 32, paragraph
1, item 2 of Decree N 2

The present Annual activity report of the
company represents a comment and analysis of
financial reports and other essential information
about the financial state of the Company which
comprises one year period from the 1* of January
2010 till the 31* December 2010.

The company observes applies and takes into
consideration in its activity the corporative
practice and internationally recognized standards
for good corporative governance, quoted in the
National Code for corporative governance.

General information about

Holdings” AD

»Welcome

,Welcome Holdings” AD is a joint stock
company with headquarter and address of
administration: Sofia, 103 James Bourchier blvd.,
floor 1, registered in the Commercial Register of
the Registry Agency with UIC 200478388.

The company has a one-level management
system.
Members of the Board of Directors are:

e Theodoros Desypris - Executive Director

e Vasileios Moucharis - member of the
Board of Directors

e Dimitrios Bintoudis -
Board of Directors;

member of the
The company is represented by the Executive
Director Theodoros Desypris.

Share capital of the company: 50 000 leva.
Number of shares: 50 000 ordinary shares,
dematerialized, registered, entitled to vote, of

nominal value 1 lev each.

The company has not authorized a prosecutor or
another trade proxy.




Jpy>XeCTBOTO € yCTAHOBHWJIO TPAWHHU OTHOILLICHUS
¢ [lupeoc 6ank buarapus AJl — kion Buromna,
rp. Codus, Oyn. “Burtoma” Ne 3.

JpykecTBOTO € MOJ3BAO0  YCIyI'MWTe Ha
NuBecTuninonen  mocpeaHuk  “beHuMapk
®unanc” A/l BbB Bpb3Ka C HaCTOSIIIaTa EMHUCHSL.
[To HacrosimaTta emucus IpPYKECTBOTO HE €

MOJ3BAJI0O YCIAYTUT€ HA BBHIIHUM MNPaBHHU
KOHCYJITAHTH.
Omnrop Ha  [pyxkectBoto e  Jlbueszap

AunekcannpoB KocToB, peructpupan OIUTOp €
mumioM Ne 0029.

OcHoBHaTa aeifHocT Ha [[pyxecTBOTO €
ChCPEIOTOUYEHA B PA3BUTUETO HA BEpUTra OT TUIIA
»Kodu-mon”.

KbM MOMeHTa Ha M3roTBsIHE Ha JOKJIaja, HAMa
Pa3KpUTHU KJIOHOBE HA IPYKeCTBOTO.

1. Hudopmanus B  CTOMHOCTHO W
KOJIMYECTBEHO M3pakeHHe HAa OCHOBHHTE
KaTeropum CTOKH, NPOAYKTH /N
NMpPeI0CTABEHH YCJIAYIM C TMOCOYBAHEe HA
TeXHHUs s B NMPHUXOJAUTE OT MPOAAKOM Ha

€eMHUTEHTa KATO0 W[sUI0 W  TNPOMEHHTE
HACTBHIMJIM Tpe3 oOT4YeTHaTa (uHAHCOBA
roJAuHAa

Hpyocecmeomo He e npedocmasano yciyeu,
cvobpaswo npeomema cu Ha OelHocm U
CbOMEEMHO He €A PecUCmpUpaHu npuxoou om
npooasicou Ha yciyau 3a nepuooq.

2. HWHdpopmManuss  OTHOCHO NIPHUXOJHUTeE,
pasnpelejieHd 10 OTAEJHUTE KAaTeropuu
ACHHOCTH, BBLTPELIHM M BLHIIHU Ia3apw,

KaKTO U nHGopMaLus 32 NMPeIOCTABSIHETO HA
YCJIYTH € 0TPa3eHa CTeleH HAa 3aBHCHMOCT 10
OTHOIIIEHNE HA BCEKH OT/eJIeH KJIHEHT, KaTo
B CJIy4aii, Ye OTHOCHUTEJHHUSA A1 HA HAKOHN OT
TAX HAAXBBPJA 10 HA cTO OT pa3xoauTe WM
NMPHUXOIUTE OT TMPOAAKOH, ce TPeroCTaBs
uHdopManus 3a BCAKO JHIEe MOOTAEIHO, 32
HEroOBHs [IsIJI B MPOJAKOUTE WJIH MOKYNKHUTE
U BPB3KHUTE My ¢ eMUTEHTA.

Kvm O0amama na uzeomesine Ha Hacmoswjus
ooknao, [lpyscecmeomo He e npedoCmasgsio
yeayeu, cboOpasHo npeomema cu Ha OetHOCm U
CbOMBEMHO He Ca pecUuCmpupanu npuxoou om
npooaxcou Ha ycayeu 3a nepuood.

The company has established a long term
collaboration with Piraeus Bank Bulgaria AD —
Vitosha branch, Sofia, 3 Vitosha blvd.

The company has used the services of an
Investment Intermediary ,BenchMark
Finance” AD for the present emission.

For the present emission, the company has not
used the services of the outside legal consultant.
The auditor of the company is Lachezar
Aleksandrov Kostov, an authorized auditor with a
certificate Ne 0029.

The basic activity of the company is
concentrated in the development of a chain of the
type “coffee-shop”.

At the time of the report, there are no newly open
the branches of the company.

1. Qualitative and quantitative information
about the main types of goods, products and/
or services, showing their part in the sales
income of the company as a whole and the
changes that took place in the reported
financial year.

The company did not provide any services during
that period, so no income from selling services
was registered.

2. Information about the revenues allocated by
separate categories of activities, domestic and
external markets as well as information about
the sources for supply of materials required
for the manufacture of commodities or the
provision of services with indication of the
degree of dependence in relation to any
individual seller or buyer/user, where if the
share of any of them exceeds 10 per cent of the
expenses or revenues from sales, information
shall be provided about every person
separately about such person’s share in the
sales or purchases and his relations with the
company.

At the date of preparing this report, the company
did not provide any services during that period,
so no income from selling services was
registered.




2.1 HuHdopmauusi OTHOCHO [efHOCTTA Ha
APYKeCTBOTO

3a nepuooa 01.01.2010 e. — 31.12.2010 2. na
UHOUBUOYANIHA OCHOBA OPYHCECMBOMO He e
Peanusupano npuxoo om npooaxcou, Humo
Qunancosu npuxoou u U38bHPeOHU NPUXOOU.
pyosicecmeomo e axymynupanro pasxoou om
obuuatinama oetinocm 6 pazmep Ha 30 xunsaou
nesa.

Kom 31.12.2010 2. “Veaxvm Xonoumec” AN
UMa KpamroCpouHU 3a0bANCeHUs. 8 pa3mep Ha 2
Xun. nesa.

Qunancosuam  pezyimam — HA “Venxom
Xonounec” Al kom 31.12.2010 2. e cuemosooua
3a2yba 6 pazmep Ha 49 xun. nesa.

3. HWudopmanusi 3a CKJIOYEHH TroJIeMH
C/IeJIKH M TAKHBA OT ChIIECTBEHO 3HAYEHHE 32
NeHHOCTTA HA eMHUTEHTA

Ilpez 2010 2. Opyscecmeomo HAMA CKAOYEHU
2071eMu COeKU.

4. Hudopmanmsi  OTHOCHO  C/EJKHTe,
CKJIIOYEHH MeXK1y eMUTeHTa M CBBbpP3aHH
Juna, mpe3 2010 r., mnpeajoxkeHuss 3a

CKJI0YBaHe HAa TAaKHBA CAEJKH, KAaKTO0 H
cleJIKH U3BbH 00MYAalHATA MY [eiHOCT, 1O
KOUTO €eMHTEHTHT € CTPaHa ¢ MOCOYBAHE HA
CTOHHOCTTA HA CHeJKHTe, XapakTepa Ha
CBbP3aHOCTTA W  Bcsika  uHGopManus,
Heo0X0AMMA 32 OLEHKA HA Bb3IelCTBHETO
BbPXY (UHAHCOBOTO CHCTOSIHHE HA eMUTEHTA
Jlpysicecmeomo HAMA CKIIOYEHU COENKU CbC
C8bP3AHU uYyaA.

5. Uudopmanns 3a cLOUTHS U MOKA3ATENH C
HeoOHWYAaeH 32 eMHUTEHTa XapakTep, UMAaIlH
CBIIECTBEHO BJIHMSIHUE BbPXY JIeiiHOCTTA MYy, H
peajM3UpaHUTe OT HEro NPHUXOAUM H
U3BBPIIEHH Pa3X01H; OIEHKA HA BJHUSHHETO
UM BBpPXY pe3yJTaTuTe mNpe3 TeKyllaTa
roJAuHAa.

Ilpez 2010 e. nama cvbumus ¢ neobuuaen 3a
OPYIHCECMBOMO XaApaKmep, UMAawju CbUjeCmeeHo
BNUSAHUE 8BPXY OCUHOCIIMA HA OPYHCECEOMO.

6. MHudopmanus
H3BBHOATIAHCOBO.
Ilpe3 2010 2. opyscecmeomo HaMma CKIOYEHU

3a CICJKH, BOJACHH

2.1 Information about the activity of the
company

For the period 01.01.2010 - 31.12.2010 on an
individual basis, the company has not generated
revenue from sales or extraordinary income, but
it has a financial income of BGN 1 thousand. The
Company has accumulated expenses from
ordinary activities amounted to BGN 30
thousand.

As of 31.12.2010 ,,Welcome Holdings” AD has
current liabilities of BGN 2 thousand.

The financial result of ,, Welcome Holdings” AD
to 31.12.2010 is an accounting loss amounted to
BGN 49 thousand.

3. Information about concluded big
transactions and such of material importance
for the company’s activity.

In 2010 the company made no significant deals.

4. Information about the transactions
concluded between the Company and related
parties during the reporting period, proposals
for conclusion of such transactions as well as
transactions which are outside its wusual
activity or substantially deviate from the
market conditions, to which the Company or
its subsidiary is a party, indicating the amount
of the transactions, the nature of relatedness
and any information necessary for an estimate
of the influence over the Company’s financial
status.

The company has made no deal with a related
person.

5. Information about events and indicators of
unusual for the Company nature, having
substantial influence over its operation and
the realized by it revenues and expenses made;
assessment of their influence over the results
during the current year.

In 2010 there were no happenings of unusual
character to the company which could greatly
influence its activity.

6. Information about off-balance
transactions.

In 2010 the company did not make any deals

kept




coenKku, 600eHU U3BHOWIAHCOEBO.

7. HUuadopmauus 3a IAJI0BHM Y4acTHs Ha
€MHTEHTa, 32 OCHOBHHTE MY HMHBECTHIUM B
CTpaHaTa W B 4YyKOMHA (B IE€HHH KHUXKA,
(pHAHCOBH WHCTPYMEHTH, HeMATEePHATHH
AKTHBM W HEIBHKMMH HWMOTH), KAKTO U
HHBECTUIIUMTE B [SJIOBH IEHHM KHHXKA
U3BbH HEroBaTa HMKOHOMHUYECKA TIpyna H
H3TOYHMIMTE /HAYMHUTE HA (UHAHCHPaHe.
Lpyoicecmeomo HAma yuacmus 6 Kanumaia Ha
opyeu opysicecmea.

8. Undopmanusi OTHOCHO CKJIKYEHUTE OT
€MHTEHTa, OT HEroBO AbIIEPHO JAPYKECTBO
WIH JPY:KeCTBOTO-Maiika B Ka4ieCTBOTO MM
HA 32eMOII0J1y4aTe/ Iy J0r0BOPH 32 3aeM.
Hpyoicecmeomo HaMma cKmoueHu 002080pu 34
3aem.

9. Undopmanusi OTHOCHO CKJIKYEHUTE OT
€MHTEHTa, OT HEroBO AbIIEPHO JAPYKECTBO
WIHN JAPY/KeCTBO MaiiKka, B Ka4eCTBOTO MM HAa
3aeMo0JaTe/ I, JOrOBOPH 32 3aeM.
Hpysicecmeomo ne e npedocmaegano 3aemu.

10. HWudopmanusi 3a M3N0JI3BAHETO Ha
cpeAcTBaTa OT WU3BbPIIEHA HOBA €MHCHUS
LleHHU KHUZKA Tpe3 0TYeTHHS NepHo.

He e UuzevbpuieHa Hoea emMucusd YeHHU KHUxMca
npe3 omyemHusi Nepuoo.

11. AHanu3 Ha CHOTHOLIEHHETO MEKIY
NOCTUTHATHTE (puHaHCOBH pe3yJITaTu,
oTpazeHM BbB (UHAHCOBUS OTYeT 3a
(punancosara roauHa H 1o-paHo

ny0JHKYBaHU NMPOTrHO3M 3a Te3W pe3yJTaTH.
Hpyoicecmeomo He e nyoOauKysanio npocHosu 3a
¢unancos pezyrimam 3a 2010 200.

12. AHaau3 W OIEHKAa HA MOJHTHKATA
OTHOCHO YINPaBJIeHHMETO HAa (PUHAHCOBHUTE

which are not described in the balance.

7. Information about holdings of the
Company, about its main investments in the
country and abroad (in securities, financial
instruments, intangible assets and real estate),
as well as the investments in equity securities
outside its economic group and the
sources/ways of financing.

The company has no participations in the capital
of other companies.

8. Information about the concluded by the
Company, by its subsidiary or parent
undertaking, in their capacity of borrowers,
loan contracts with indication of the terms and
conditions thereof, including the deadlines for
repayment as well as information on the
provided guarantees and assuming of
liabilities.

The company has no loan contracts concluded.

9. Information about the concluded by the
Company, by its subsidiary or the parent
undertaking, in their capacity of lenders, loan
contracts, including the provision of
guarantees of any type, including to related
persons, with indication of the concrete
conditions there wunder, including the
deadlines for repayment and the purpose for
which they have been granted.

The company has no loan contracts in their
capacity of lenders.

10. Information about using money from a
new emission of securities which was carried
out during the reported period.

No new securities’ emission was completed
during the reported period.

11. Analysis of the ratio between the achieved
financial results reflected in the financial
statement for the fiscal year, and previously
published forecasts for these results.

The company has not published no financial
forecast for 2010.

12. Analysis and assessment of the policy
concerning the management of the financial




pecypcu ¢ MOCOYBaHEe HA Bb3MOKHOCTHUTE 32
o0cayKBaHe Ha 3abJIKEHUSATA,
eBEeHTYaJTHUTE 3allaxH M MEPKH, KOUTO
€MHTEHTHT € MpeanpHes] WIH MPEICTOH 12
npeanpueMe ¢ orjel OTCTPAHSIBAHETO UM.
Hpyorcecmeomo YCnewHo ynpaeiasa
Qunancogume cu  pecypcu U  HOPMAIHO
00CIYHCBA 3A0BANCEHUAMA CU.

13. OneHka Ha  BBb3MOXKHOCTHTE  3a
peaan3anusi HA MHBECTHIIHOHHHUTE
HaMepeHHsl C IOCOYBaHe Ha pa3Mepa Ha
pasnojiaraeMmuTe CpeAcTBa M OTPa3siBaHe Ha
Bb3MOKHUTE INPOMEHHM B CTPYKTypaTra Ha
(puHancupane Ha Ta3u AEHHOCT.

Hpyorcecmeomo we peanusupa
UHBECMUYUOHHUME — CU  HAMEPEeHUs  CbC
cobcmeeHu  cpeocmea U NpUSIUYAHE  HA

cpedcmea upe3 yeeluyeHue Ha Kanumaid Ha
OpyHCecCmeomo ¢ Mexamusma Ha NnyoaudHo
npeonazaxe Ha AKYUu.

14. Undopmanusa 3a HACTHONWIN TNPOMEHU
npe3 OT4YeTHUS TMeEePHOJ B  OCHOBHHTE
NPUHLIMIN 32 YNIPaBJIeHNE HA eMUTEHTa H HA
HeroBaTa MKOHOMHYecKa rpymna.

Hp€3 omyemHus nepuod He ca Hacmvnujiu
NPOMEHU 8 OCHOBHUME NPUHYUNU 30 YNPAGTIeHUe
Ha eMumenma.

15. MHWudopmamus 3a  npoMeHHTEe B
YIpPaBUTEJIHUTEe W HAJ30PHUTE OPraHu mpe3
0oT4YeTHATa (MHAHCOBA rOJAMHA.

Ilpez omuemnus nepuo0 He e u38vpuieHa
npomsna 6 Cwveema Ha Oupekmopume Ha
Opyarcecmeomo.

16. Pasmep Ha Bb3HAIPAKICHUATA,
HArpaguTe W/WJIM TMOJ3MTEe HAa BCEKH OT
YJIeHOBeTe Ha yHpaBUTeJIHHUTE WIN
KOHTPOJIHMTE OPraHU 3a OTYETHATA TOJAWHA,
M3IUIATEHH OT eMHTEeHTa WJIM  HeroBHUTe
OBIIEPHU JPYKECTBO, HE3aBHCHMO OT TOBAa
Aanu ca OWJM BKJIOYEHM B Ppa3XxoauTe Ha

€MHTEHTA HJIN MpoM3THYAT oT
pasnpeacjacHue Ha neyajoara:
Ilpes 2010 2. wunenoseme Ha cveema Ha

oupexmopume He ca NOLYYABAIU 8b3HASPANHCOCHUE.

17. Hudpopmanus
Y/IeCHOBeTe  Ha

3a MNPHUHTEKABAHU
YIpaBUTECJIHUTE Hu

oT
Ha

resources with indication of the possibilities
for servicing of the Iliabilities, eventual
jeopardizes and measures which the issuer has
undertaken or is to undertake with a view to
their removal.

The company successfully manages its financial
resources and normally serves its liabilities.

13. Assessment of the possibilities for
realization of the investment intentions,
indicating the amount of the available funds
and stating the possible changes in the
structure of the financing of this activity.

The company will realized its investment
intention using available equity and through
capital increase — undertaking public offering.

14. Information about occurred during the
reporting period changes in the base
principles for management of the Company
and its economic group.

During the reported period, there are no changes
in the base principles for management of the
Company.

15. Information on the changes in the
management and supervisory bodies during
the reporting fiscal year.

During the reported period, no changes in the
board of directors of the company take place.

16. Information on the amount of the
remunerations, rewards and/or the benefits of
everyone of the members of the management
and control bodies for the fiscal year under
review, paid by the Company and its
subsidiaries, irrespective of whether they have
been included in the issuer’s expenses or arise
from profit distribution.

In 2010 the members of the Board of Directors
received no remuneration.

17. Information about the owned by the
members of the management and of the




KOHTPOJJIHUTEC OPraHu akKiii HAa €EMUTECHTA.

Ypes
IIpsko CBbpP3aHHU
AKuHOHEp |yuacTHe JMua
% op.a | %
op. YYacT | KUM | y4yacT
aKUuH | ue " ue
Bacunmoc
MyxTapuc 45999 192.0
Teomoopoc 2
Hecunpuc 450 4.9
Humutpuoc
buntyauc 951 1.9
Iipsk KOHMpPOJL 68bPXY OpYHCeCmeomo
YIPAadiCcHABA Bacunuoc Myxmapuc,
npumedsicasawy 45 999  6pos  akyuu,

cvomeemcemeawu Ha 92% om kanumana Ha
“Venxkvom Xonounec™ AJ1.

Hama  ¢usuvecku auya, ocvuecmsasauju
Henpsik KOHMPOJL 6bPXY OPYAHCECMBOMO.

Hsama mwopuouyecku auya ocvujecmsasaujy npsK
UNU HENPSIK KOHMPOT 8bPXY OPYHCECHBEOMO.
Ynenoseme na CJ] Hamam npusuniecuu u npasa
3a npudodbusane Ha aKkyuu Ha OPYHcecmeomo.
Ilpe3 omuemnama coouna He ca NpuOOOUBAHU
UNU NPEXEbPISIHU AKYUU HA OPYIHCECMBOMO Om
cmpana Ha unenogeme Ha C/I.

Unenoseme na CJ] me ca ckarousanu 002080pu
no un. 2406 om Tvpeosckus 3aKoHn.

18. VYuacrue Ha w4iaenoBere Ha CJ| B
THPIrOBCKH [IPY’KeCTBA KATO HEOrpaHHUYeHO
OTrOBOPHU CBHJAPYKHHIH, MPUTEKABAHETO HA
noseye OT 25 HA CTO OT KANMUTAJAa HA JAPYro
JAPYKECTBO, KAKTO W Y4YacTHETO HM B
yIpaBJeHHeTO HAa JAPYrd [Apy:KecTBa WJIH
KOOMEePAlUN KATO MPOKYPHUCTH, YIPABUTEIH
WIH 4JIeHOBE HA ChBETH.

Kom  nacmoswuam momenm 3a Teodopoc
Jecunpuc ca Hanuye cneonume
obcmosmencmea:

1. IOpuouueckume nuya, 8 KOUMo npumer*casa
NpAKO UMY Henpako nowe 25 Ha cmo om
enacogeme 6 00WOMO CcvOpanue uiU Gbpxy
KOUMO UMa KOHMPOI Ca:

»  Delatola Maria & Co O.E. I'vpyus — 50 %

NpsKo
* Donuts Katastimata AG. Paraskevis Ltd.

control bodies, procurators and the senior
management shares of the company.

Straight Through
s related
participation persons
Shareholder Number % Numb %
of partici | er of | partici
shares | pation | share | pation
Vasileos
Mouchtaris 45999 192.0
Theodoros
Desypris 2 450 [4.9
Dimitrios
Bintoudis 95111.9

Vasileos Mouchtaris exercises direct control on
the company possessing 45 999 shares,
corresponding to 92% of the capital of ,, Welcome
Holdings” AD.

There are no physical persons engaged in
indirect control of the company.

There are no legal entities engaged in direct or
indirect control on the company.

The Members of Board of Directors have no
privileges or rights in acquiring shares of the
company.

During the reporte year shares of the company
have not been acquired or transferred by
members of Board of Directors.

Members of Board of Directors have not
concluded contracts under Art. 240b of the
Commercial Law.

18. Information about the participation of the
members of Board of Directors as unlimited
liability partners in commercial companies,
about holdings of more than 25 percent of the
capital of another companies, and about their
participation in the management bodies of
other companies or cooperations as
procurators, managers or board members.

At the present moment, the following information
about Theodoros Desypris is available :

1.Legal entities, in which Theodoros Desypris

directly or indirectly owns at least 25 percent of

the votes in the General meeting or on which

controls are:

= Delatola Maria & Co O.E. — 50% directly

»  Donuts Katastimata AG. Paraskevis Ltd. -100
% directly




I'vpyus — 100 % npaxo
» Nea Egialia Akiniton Ltd. I'vpyusa — 50 %
NpsKo
2. FOpuouyeckume auya, 8 Yuumo ynpasumeaHu
UMY KOHMPONHU Op2aHu Y4acmed, Uiu YUUmo
NPOKypucm e:
» Coffee Time Hellas S.A I'vpyus — oupexmop
»  Petrou Ralli S.A. I'npyus — oupexmop
» PR Interlnvestments Ltd. [vpyus
U3NBIAHUMENEH OUPEKMop

» Simetochiki  Akiniton Ltd. I'vpyus —
oupexmop

» Delatola Maria & Co O.E I'vpyua -
oupexmop

»  Donuts Katastimata AG. Paraskevis Ltd. —
oupexmop

» Buma Mu Xonounwec AJ] — uznwinumenen
oupexmop

Kvm  nmacmoswusm momenm 3a Bacunuoc

Myxmapuc ca Hanuye cneonume

obcmosmencmea:

1. IFOpuouueckume nuya, 8 KOUMo npumer*casa
NpsSKO UNU Henpsiko noHe 25 Ha cmo om
enacoseme 6 0O0wWoOmMoO CcvOpauue UIU BbPXY

KOUMO UMa KOHMPOJL CA:
» MN Attica Mall Limited Kunvp — 100%

npsKo
» Pariser Holdings Limited Kunvp — 35%
nPsKo

» Ballymena Limited Kunvp — 72,2% npsxo

» MIC. Multini Investments Company Ltd.
Kunwvp — 66,7% npako

» Fasy Investments and Developments Ltd.
I'vpyus — 50% npaxo

» Zamar Il Enterprises Limited Kunvp — 100%
NPAKO

»  Buma Mu Xonounec A/ - 99,99% npsiko

» FEnda Investments Limited Kunvp — 35%
nPsKo

"  Acecombat Services Limited Kunvp — 35%
nPsKo

»  Pollecar Services Limited Kunvp — 35%
NPsKo

= Limingstone Services Limited Kunvp — 35%
NPsKO

»  Mere Travis Investments limited Kunvp —
35% npsxo

» Bombastic Services Limited Kunvp — 35%
nPsKo

»  Ference Trading Ltd. Kunvp — 35% npsxo

»  Tracie NV-Netherlands Antilles 'vpyus —

*  Nea Egialia Akiniton Ltd. — 50 % directly

2.The legal entities, in whose management or
controlling bodies Theodoros Desypris takes part

are.

= Coffee Time Hellas S.A — director

= Petrou Ralli S.A. — director

= PR InterInvestments Ltd. — director

= Simetochiki Akiniton Ltd. — director

= Delatola Maria & Co O.E. - director

»  Donuts Katastimata AG. Paraskevis Ltd. -
director

= Vita Mi Holdings AD — executive director

At the present moment, the following information
about Vasileios Moucharis is available:

1. Legal entities in which Vasileios Moucharis

directly or indirectly owns at least 25 percent of

the votes in the General meeting or which he

controls are:

» MN Attica Mall Limited Cyprus — 100%
directly

» Pariser Holdings Limited Cyprus — 35%
directly

* Ballymena Limited Cyprus — 72,2 % directly

» MIC. Multini Investments Company Ltd.
Cyprus — 66,7 % directly

» FEasy Investments and Developments Ltd. -
50% directly

=  Zamar Il Enterprises Limited Cyprus — 100%
directly

= Vita Mi Holdings AD — 99,9 % directly

» FEnda Investments Limited Cyprus — 35%
directly

»  Acecombat Services Limited Cyprus — 35%
directly

= Pollecar Services Limited Cyprus — 35%
directly

= Limingstone Services Limited Cyprus — 35%
directly

=  Mere Travis Investments limited Cyprus —
35% directly

» Bombastic Services Limited Cyprus — 35%
directly

»  Ference Trading Ltd. Cyprus — 35% directly

» Tracie NV-Netherlands Antilles - 100%




100% npaxo

» Nea Egialia Akiniton Ltd. I'pyua — 50%
NpsKo

» Tria Symmetochiki Ltd. TI'vpyus — 30%
NpsKo

2. FOpuduyeckume auya, 8 YuuUmo ynpasumeaHu

UMY KOHMPONHU Op2aHu Y4acmed, Uiu YUumo

NPOKypucm e:

» Vita Development S.A. ['vpyus — unen na C/{

» Vita Proti S.A. I'vpyus - unen na C/

» Vita Defteri S.A. I'vpyus - unen na CJJ

» Vita Triti S.A. 'vpyusa — unen na C/{

» Vita Tetarti S.A. I'vpyus — unen na C/{

» Vita Pempti S.A. 'opyus — unen na CJ/[

»  MN Attica Mall Limited Kunvp — oupexmop

» Pariser Holdings Limited Kunvp —
oupexmop

»  Ballymena Limited Kunvp — oupexmop

» MJIC. Multini Investments Company Ltd.
Kunwvp — oupexmop

» Fasy Investments and Developments Ltd.
I'vpyus — oupexmop

*  MHC Multi Holding Company Ltd. Kunvp —
oupexmop

* ROM Food Invest Ltd. Kunvp — oupexmop

» Zamar Il FEnterprises Limited Kunvp -—
oupexmop

»  Buma Mu Xonounec AJ] - unen na CJ/[

Kvm nacmoswusm momenm 3a {umumpuoc
bunmyouc ca Haauye cieOHume
obcmosmencmea:

1. FOpuduueckume nuya, 8 KOUMoO Npumeicasa
NpAKO UMY HenpsKo noHe 25 Ha cmo om
enacoseme 6 00wWoOmMo cvOpaumue ulU BbPXY
KOUMO UMa KOHMPOI Ca: HAMA

2. FOpuouueckume nuya, 8 4uumo ynpasumenHu
UMY KOHMPONHU OpP2aHU Y4acmed, UlU YUUMO
npoKypucm e:

» Coffee Time Hellas S.A I'vpyus — unen Ha
ca

» FElias Glavas S.A. I'vpyus - unen na C/{

= SCS Shopping center Services Ltd. I'bprus
— IUPEKTOP

»  Buma Mu Xonounec AJl — unen na CJ]

directly
» Nea Egialia Akiniton Ltd. - 50% directly
»  Tria Symmetochiki Ltd. - 30% directly

2. Legal entities, in whose management or
controlling body or as a procurator Vasileios
Moucharis takes part:

» Vita Development S.A. — member of the board

of directors

» Vita Proti S.A. - member of the board of
directors

» Vita Defteri S.A. - member of the board of
directors

» Vita Triti S.A. — member of the board of
directors

» Vita Tetarti S.A. — member of the board of
directors

» Vita Pempti S.A. — member of the board of
directors

*  MN Attica Mall Limited Cyprus - director

= Pariser Holdings Limited Cyprus - director

* Ballymena Limited Cyprus - director

= MIC. Multini Investments Company Ltd.
Cyprus - director

= FEasy Investments and Developments Ltd. -
director

» MHC Multi Holding Company Ltd. Cyprus -
director

=»  ROM Food Invest Ltd. Cyprus - director

»  Zamar Il Enterprises Limited Cyprus -
director

" Vita Mi Holdings AD - member of the board
of directors

At the present moment, the following information
about Dimitrios Bintoudis is available:

1. Legal entities in which Dimitrios Bintoudis
directly or indirectly owns at least 25 percent of
the votes in the General meeting or which he
controls are: none

2. Legal entities, in whose management or

controlling body or as a procurator Dimitrios

Bintoudis takes part:

= (Coffee Time Hellas S.A — member of the
board of directors

» FElias Glavas S.A. - member of the board of
directors

= SCS Shopping center Services Ltd. — director

= Vita Mi Holdings AD — member of the board




19. MWudopmanusi 3a U3BECTHUTE Ha
JApy;ecTBOTO 0r0BOPEHOCTH (BKIIYHUTEIHO
U cJe] INpHKJIYBaHe Ha (uHaHcoBarTa
roAMHa), B pe3yJiTaT Ha KOUTO B ObJeln
MepuoJ MoOrar Ja HACTBIAT IPOMEHH B
NPUTEKABAHUS OTHOCHUTEJICH AU aKIUHM WJIH
00JMranu 0T HACTOAINM AKUUOHEPH HJIH

o0JMranoHepu.
Ha  [pyscecmeomo  mne  ca  uzgecmuu
002080peHocmu, 6 Cledcmeue Ha KOUumo 8

OvOoew nepuod mo2am 0a HACMbNAM NPOMEHU 8
OMHOCUMENHUS 0L HA aKyuume, NPUmMeNcaeaHu
om Hacmoswume aKyuoHepu.

20. HUndopmauuss 3a BHCAIUM CbAeOHMH,
aIMUHUCTPATHBHU WA aponTpaKHU
NMPOU3BOJCTBA, Kacaelld 3aAbJ/KeHUS HJIH

B3eMaHHsl HA eMHUTEHTa B pa3Mep Hal-MaJIKo
10 Ha cTO OT COOCTBEHHMSI MY KAaNHMTAJ. AKO
o01aTa CTOMHOCT Ha 3aAbJ/UKEHHMATA WM
B3eMAaHHUATA HAa E€eMUTEHTa M0 BCHYKH
o0pa3yBaHu NPOM3BOACTBa HAAXBLPJsA 10 Ha
CTO OT CcOOCTBeHHUSI MY KamuTal, ce
npeaAcTaBs uH(opmanus 3a BCSIKO
NMPOU3BO/JCTBO NMOOT/IETHO.

Hpyosicecmeomo ~ HAma  sucAwu  CbOeOHU,
AOMUHUCMPAMUBHU UTU  apOuUmpadcHu oend,
83eMAHUAMA UMY  3A0BINCEHUAMA,  KOUMO
3Ae0HO Ul NOOMOETHO 8b3IU3AM HA HAU-MATKO
10% om cobcmeenus my kanumai.

21. Baxum
pa3padoTKu
3a 2010 2. [pysicecmeomo He e nopvueano u He
€ U3BLPUBANO BAJICHU HAYYHU U3CNIe08AHUA U
paspabomxu.

HAayIYHH H3CjJdeABaHUA 4

22. BaxHu cbOMTHSI, KOUTO €A HACTHIUJIMN
cjael Jaarata, KbM KOSTO € H3rOTBEH
FOAUITHUAT (PUHAHCOB OTYET

Meswxcoy omuemmama Oama u oOamama Ha
cbcmaesaHe  HA  (QUHAHCOBUSL  Omuem  Ha
opyocecmeomo 3a 2010 e. He ca 6b3HUKHAIU
CLOUMUS, UBUCKBAWYU CNEYUATIHO ONOBECHIABAHE.

23. Ilpupodutm H mnNpexBbLPJEHUTE INpe3
roANHATA COOCTBEHH AKIIHU

Koy momenma na uzeomesne Ha 0oknaod, HAMA
U38bpULeHU NPUOOOUBAHUSL HA COOCMBEHU AKYUU
OMm CMPAHA HA OPYAHCECBOMO.

of directors

19. Information about the known to the
company agreements (including also after the
fiscal year closing) as a result of which changes
may occur at a future time in the owned
percent of shares or bonds by current
shareholders and bondholder.

There is no information for any agreements as a
result of which changes nay occur at a future
time in the owned percent of shares by current
shareholders.

20. Information about pending legal,
administrative or arbitration proceedings
relating to Company’s liabilities or receivables
at amount at least 10 percent of its equity; if
the total amount of the Company’s liabilities
or receivables under all initiated proceedings
exceeds 10 per cent of its equity, information

shall be submitted for each procedure
separately.

The company has no pending, legal,
administrative  or  arbitration  proceedings,

relating to Company’s liabilities or receivables at
amount at least 10 percent of its equity.

21. Significant research and development
For 2010, the Company did not carry out
research and development.

22. Significant events occurring between the
date of the report and the date of preparation
of the annual financial report.

There are no significant financial or commercial
developments occurring between the date of the
annual financial statement and the date of its
preparation.

23. Acquired and transferred own shares
during the year

At the time of the report, no acquisitions of own
shares were made by the company.




24. JlanHm 3a [MpeKTOpa 3a BPB3KH C
HHBECTHTOPHTE.

Hupexmop 3a 8pv3Ka ¢ uneecmumopume e:
Amuna I'epacumoc 3amna

Aopec 3a kopecnonoenyus: ep. Cogus 1407,

paiion Jlozeney, oya. ,,[ocetimc bayuep” Ne 103,
em. 1

Tenegon: 02/962 14 88

Daxc: 02/962 44 74

25. HBeCTHIIMOHHHU HaMepeHUsl 3a Obaenio
pa3BUTHE

Ilpe3 2011 2. ne ce ouakea 3HAUUMO passumue
Ha nepconana.

Hpyosicecmeomo we noonuuie 002080p 3a
@panuatizune ¢ MedHCOYHAPOOHO NO3ZHaAmMama
eepuea ,,Coffee Time”, 3a 0a 6vOe ocHogeH
npedcmasumen Ha opanoa é bvaeapus.

PuckoBe, cBbp3aHM ¢ JefiHOCTTA HA ,,Y eJIKbM
Xoaguure” AJL

PuckoBere, moMecTeHM B Ta3M TOYKa, ca
CBBp3aHU C JCHHOCTTA HA ,,Y €JIKbM XOJJAUHIC
AJl.

Bb3MokHO €  Opaemmre  pe3ydaTatd  OT
JEeHHOCTTa Ha €MHUTEHTa Ja Ce pas3jinyaBarT OT
3asio)keHuTe B [IpocniekTa MporHo3Hu pe3yiaTaTu
MOJT BJIIUSIHAE HA PUCKOBUTE (PAKTOPH, TOCOYCHH
B IIpocnekra. B pe3ynraT Ha ToBa € Bb3MOXKHO
WHBECTUTOPUTE Ja 3ary0sT dYacTUYHO WIH
H3IISI0 CBOUTE MHBECTHIINH.

LYenkeM Xomaunare” AJl ¢ H3I0XKEHO Ha
cienuuuHn  puckoBe. Te OT CBOA CTpaHa
OKa3BaT BJIMSIHUE KaKTO WHJMBHYalIHO, Taka U
kato Habop oT ¢akropu. Hakou oT puckosere,
npea KOUTO € u3mpaBeHo [[pykecTBOTO Morar
na ObIaT OrpaHUYEHU, U TEXHHUTE TMOCIEICTBUS
na ObIaT CMEKYeHH, JO0KaTo APYTU ca H3BBH
KOHTpOJIa ¥ Bb3MOXXHOCTTa Ha J[py>kecTBOTO 3a
TAXHOTO peryJjupaHe.

OO0muar TIaH Ha  PBKOBOJCTBOTO
JpyxecTBOTO 3a yIpaBJIE€HUE Ha puUCKA Ce
dbokycupa BBpPXY  HENPUABUIUMOCTTa  Ha
¢buHaHCOBUTE MMa3apu U C€ CTPEMH Jia CBeIE 0
MUHUMYM MMOTEHIIMAITHOTO OTPHULIATEITHO
BB3JICHCTBUE BHPXY (PMHAHCOBOTO CHCTOSIHHE HA
HpyxecTBoTO.

IHazapen Puck. /[eliHOCcTTa HA €MUTEHTA, CIEX

Ha

OCBIICCTBABAHC Ha  HWHBCCTHUUHUOHHUTC MY
HaMEpCHUA 1Ic 6’5,[[6 IIpAKO CBBp3aHa C
Pa3BUTHUCTO Ha rnasapa Ha XPAHUTCIIHO

24. Information about the investors’ relations
director.

Investors relations director is Atina Gerasimos
Zampa

Address of correspondence: Sofia 1407, Lozenets
region, 103 James Bourchier blvd., floor 1.
Telephone: 02/962 14 88

Fax: 02/962 44 74

25. Investment intentions for future
development

In 2011 no change in the personnel is expected.

The company will sign a contract for franchising
with the international franchise chain known
"Coffee Time", to be the main representative of
the brand in Bulgaria.

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
risks. They in turn 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. The activity of the issuer, after
carrying out its investment intentions will be
directly related to the development of the food
industry. The share of food industry is a




BKycoBaTa  mpoMunuieHoct.  [leapr  Ha
XPaHUTEIHO-BKYyCOBAaTa IPOMUIIEHOCT € ChC
3HAUNUTEJIEH MPUHOC B MKOHOMMKATA, KAaKTO Ha
boearapus, taka um Ha I'spuua. EMUTEHTBHT
IUIaHUpa Ja Npuaodue MakOpuTapeH Asil OT
rpblika KOMIIAHUS, NpPUTEKaBallla Bepura OT
TUNa Ko(u-1IoM, KaKTO M MMa HaMepeHue Ja
pasBue  JOEHHOCT B  ChIIUA CEKTOp Ha
TepuTOopuATa Ha bbiarapus, nopaam KOeTo
E€MUTEHTHT € U3JI0’KEH Ha NOTEHLUAJIEH PUCK OT
HEraTUBHO DPa3BUTHE Ha I1a3apa HAa TO3U TUI
IPOAYKTH M yCIyTu U B ABeTe cTpaHu. [la3apbT
B bbirapus € cpaBHUTEIHO HOB U MOXKE Ja Ce
Oompelnenyd  Karo  pasBuBall  ce,  KOETO
IpeAanojara JeCHO HaBJIM3aHE Ha ChINUA. IpPeE3
NOCIEAHUTE HSAKOJIKO TOAMHM Ha Iasapa
HaBJI130Xa OKOJIO JECET OCHOBHU BEPUTH.
Yeeanuena Konkypenuusi. bpanmia, B KOHTO
Bb3HaMeEpsiBa Jla HMHBECTUpPAa EMHUTEHTa €
pa3BHBalll CE U CE XapaKTepU3Upa ¢ HAJIM4YME Ha
okoJ0 10 KOHKypeHTa, KOWUTO HaBJIM3aT Ha
nazapa OT HSKOJIKO roauvHu. Pa3BuBammre ce
11a3apy Cce ONPEAENAT IPUHIIMITHO KaTo JECHU 3a
HaBJIM3aHE, Opagy KOETO MOXE J1a c€ TBBPAH,
4ye TMpOSIBJIEHUETO HA PHUCKBT OT YyBEIWYEHa
KOHKYpPEHLUs e MHOTI'O BEPOSITHO.
MeHuKMBHTA Ha KOMIAHUATA IMPUTEKABA
3HAUUTEJIEH ONUT Ha I1a3apa, a OMUTBHT OT CBOS
CTpaHa € OCHOBHMSAT (pakTOp 3a yNpaBjeHHE Ha
TO3U PUCK.

Cnenu¢guuen Puck Ha Emurtenta. PucksT ce
CBBbP3Ba C XapaKTEPUCTHKUTE Ha IPOEKTUTE U
KOMITAaHUUTE, B KOUTO ,,Y eakbM Xouauarce" AJl
Bb3HAMEpsiBa Jla MHBECTHpa. MHOro € BayKHO
BB3BPAIlAEMOCTTa OT MHBECTUPAHMS KalUTal Ja
Oble ajekBaTHa Ha moetust puck. CreneHTa Ha
PUCK OCHOBHO C€ Ompenenss OT CTENeHTa Ha
nuBepcuUKaIs Ha WHBECTUIIMOHHHUS
noprdeiin Ha emureHTa. KbM matara Ha
M3rOTBSHE HAa HACTOSIIUS JOKYMEHT ,,Y €JIKbM
XONIUHTC" HsIMa OCBIIECTBEHU WHBECTHUIINH.
MHBecTUIIMOHHATA  CTpaTerusi Ha EMHUTEHTa
IpeIBIDKIA MPUI0OMBAaHE HA MaKOPUTAPEH ST
OT IpblIKa KOMIIAHUs, MPUTEkKABAILA BEPUTA OT
TUMNA KO(U-IIOT, KaKTO W Pa3BUTHE Ha JEHHOCT
B ChILMS CEKTOp Ha TepuTopusatra Ha bbirapus.
VpaBineHueTo Ha pPHUCKAa 1€ € CBBbP3aHO C
AKTUBHO  YINpaBJIE€HUE HA  WHBECTHULIMHTE,
HAaeMaHETO Ha BUCOKO KBAJIM(UIMPAH MEPCOHAT
Ha PBKOBOJHUTE NO3ULMUHU, 3aCUJIEH KOHTPOI
BbPXY M3IBJIHEHUETO Ha CTpPATeTUUTE W

significant contribution to the economy, both
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 territory of Bulgaria,
which is why the issuer is exposed to potential
risk 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
years entered the market around ten key chains.

Increased Competition. Industry in which the
issuer intends to invest is evolving and is
characterized by the presence of about 10
competitors entering the market for several years.
Emerging markets are generally defined as easy
entry and could therefore be argued that the
manifestation of the risk of increased competition
is likely. The company's management has
significant experience in the market, and
experience in turn key to managing this risk.

Specific Risk Of The Issuer. The risk associated
with the characteristics of projects and companies
in which "Welcome 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 portfolio 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,
enhanced control over the implementation of
strategies and plans of the issuer.




MJIaHOBETE HA EMHTEHTA.

Date: 07.03.2011

Holdings” AD)




