Me:xauHeH JO0KJIA 32 JeHHOCTTAa Ha
wborarca.Kom” AJl
KbM TpeTo Tpumeceuune Ha 2010 r.,
ceraacHo w1000, axn. 4, 1. 2 ot 3IIILK

1. Wudopmanmss 3a BaKkHM CbOUTHS,
HACTBIIWJIM  Tpe3 TpUMece4Hero M €
HATPyNBaHe OT HAa4ajg0To Ha (uHaHCcoBaTa
rOJIMHA /10 KPasi Ha CbOTBETHOTO TPUMecevue.

Ha 07.01.2010 r. B Arenmnusara 1o BIIMCBAHHUITA

ca OTpa3eHM TIPOMEHHM B YcraBa Ha

JIpy’XecTBOTO, B CHOTBETCTBHE C DPELICHHUS Ha
n3BbHpenHo OO0 ChOpaHHWe Ha AKIMOHEPHTE
ot 04.01.2010 r. 3a MpoMeHH B CEAAIMILIETO U
anpeca Ha ynpasieHue Ha "borarca.Kom" AJl,

n30upanero Ha OUTCH KOMUTET | JIp.

Ha 19.05.2010 r. B Areunusara 1o BIIMCBaHUITA
ca OTpa3eHM TIPOMEHM B  YcCTaBa Ha
JpyXecTBOTO, B CHOTBETCTBHE C pEIICHHUS Ha
O6mio crOpanue Ha akimoHepure ot 18.05.2010
I. 32 TPOMEHH B CeNaluIIeT0 U aJapeca Ha
ynpasnenue Ha "borarca.Kom" AJl.

1.1. IlpunoomBane na JIMA mpe3 TperTo
TpuMeceuue Ha 2010 r.

3a mepuoma 01.01.2010 r. - 30.09.2010 r.
IPYKECTBOTO HE € MPUAOOWIO IBITOTpaitHU
MaTepHUaTHH aKTUBHU.

1.2. Pe3yJITATH OT OCHOBHA JIE{HOCT

3a mepuoma 01.01.2010 r. — 30.09.2010 r. Ha
WHAMBHyallHA OCHOBa JpPYXECTBOTO HE ¢€
peanuzupaio NPUXOIU oT POJaKOH.
Jpy>XecTBOTO € aKyMyJHpajo pa3Xxoau OT
obnuaiiHaTa ACHHOCT B pa3Mep Ha 8§ XWIAAN
JIeBa.

Ksm 30.09.2010 r. ,,borarca.Kom™ AJl Hsma
B3eMaHuda. J[pyXecTBOTO HMa KpaTKOCPOUHHU
3aIJHKCHUS B pa3Mep 8 XuJl. JIB.

®uHaHCOBUAT pe3yaTar Ha ,,borarca.Kom™ AJl
kbM 30.09.2010 r. e cyeroBoAHa 3aryba B
pa3Mep Ha 8 XWIL JIeBa.

2. Undopmanusi 3a CKIKYEHUTE TOJEeMH
CACJIKM MeKAy CBBP3aHM JIMLA Ipe3 TPEeToTo
TpuMeceyune Ha 2010 r.

3a mepuoma 01.01.2010 r. — 30.09.2010 r.

Interim Activity Report
of ,,Bougatsa. Com” AD
For third quarter of 2010, under Art. 1000,
paragraph 4, p. 2 of the Public Offering of
Securities Act

1. Information about important events which
occurred during the three months and
cumulatively since the beginning of the
financial year to the end of the period.

The changes in the company’s articles of
association were entered at the Registry Agency
on the 07/01/2010, according to the decisions
taken at the Extraordinary General Meeting of
share-holders which was held on 04.01.2010
about a change of the address of the
,Bougatsa.Com” AD, about an election of the
Audit Committee and others.

The changes in the company’s Articles of
Association were entered on the 19.05.2010 at
the Registry Agency, according to the decisions
of the General Meeting of share-holders which
took place on 18.05.2010 about a change of the
address of Boudatsa.Com AD.

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

For the period 01.01.2010 - 30.09.2010, the
company has not acquired any tangible assets.

1.2. Results from the operating activity
For the period 01.01.2010 - 30.09.2010, on an
individual basis, the company has not generated
any revenue from sales. The Company has
accumulated expenses from its basic activiy at
the amount of BGN 8 thousand.

Up to 30.09.2010. ,,Bougatsa.Com” AD has no
receivables. The company has short term
liabilities amounting to BGN 8 thousand.

The financial result of ,,Bougatsa.Com” AD till
30.09.2010. is an accounting loss amounting to
BGN 8 thousand.

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

For the period 01.01.2010 - 30.09.2010,
,Bougatsa.Com” AD has not signed any great




,borarca.Kom” AJl HEe € CKIIOYBaJIO TOJEMHU
CIEIKH CbC CBBP3aHU JIMIQA, W3KIHOYBAUKHU
CIEJIKH OT OOMYaiiHa CTONAHCKa JIEHHOCT.

3. Omnmcanue Ha OCHOBHHUTE PHCKOBE H
HECUTYPHOCTH, TNpeJd KOUTO € H3MPaBeHo
JApyxecTBoTO mpe3 ciaeaBamus (pUHAHCOB
NEePUOL.

Jpy’XecTBOTO €  U3JOXKEeHO Ha  oOumwm
(cucremaTuuHM) U crienuuaHn puckose. Te ot
CBOSI CTpaHa  OKa3BaT  BIUSHUE, KaKTO
WHJUBUIyaJTHO, TaKa M KaTo HA0Op OT (akTopH.
Hsxoun ot puckoBere, Npea KOUTO € U3MPABEHO
JpyxecTBOTO Morar Aa ObAaT OrpaHUYEHH, U
TEXHUTE TOCIEACTBHS Ja ObJaT CMEKYCHH,
JIOKaTo JApyrd ca U3BbH KOHTpojda |
BB3MOXKHOCTTa Ha JIpy>KecTBOTO 3a TAXHOTO
peryiupase.

OOumsaT mIaH Ha  PBKOBOJACTBOTO  Ha
Jlpy’KecTBOTO 3a yNpaBJIIEHHE Ha pHUCKA C€
¢okycupa  BBpPXy  HENpEeIBUIMMOCTTAa  Ha
(MHAHCOBUTE Ma3apu U C€ CTPEMHM Jla CBEAE 10
MUHUMYM MOTEHLIUATIHOTO OTPULIATEITHO
BB3CUCTBUE BbPXY (PMHAHCOBOTO ChCTOSHUE HA
HpyxecTBOTO.

Nudaanmonen Puck. MubaanmmoHHUAT puCK
npeicTaBisiBa  BCeoOIlO  IOKayBaHe  Ha
nazapHUTE LIEHW B MKOHOMHMKara. KaszaHo 1o
JpyT HauuH, UH(}IanuaTa € o0e3leHsIBaHeTO Ha
napure BbB BpeMmeTo. IIpekaneHoTo mokauBaHe
Ha MH(IAIMOHHUTE HUBA OrpaHUYaBa PbCTa Ha
MKOHOMHMKAaTa M CBHUBA  IOTPEOUTEIICKOTO
ThpPCEHE.

JIuxpen Puck. JINXBEHUAT pHUCK € CBBpP3aH C
BBH3MOKHH, €BEHTYaJIHH, HETATUBHU NIPOMEHHU B
JMXBEHUTE HHBA, YCTAHOBEHU OT (pMHAHCOBUTE
WHCTUTYLUU B Pemy6nuka bwarapus.
JpyxecTBOTO 1€ OBAE H3I0KEHO Ha JIUXBEH
pPHCK NpH M3MOJI3BaHE Ha 3aeMEH KamuTal. B
TaKbB Cllydyall €BEHTyaJIHO YyBEJIMYaBaHE Ha
JUXBEHUTEe HuBa B bwarapus Ou noseno 10
YBEJIMYABAaHETO HA PAa3XOAUTE 32 JIUXBH.

Ort cBos cTpaHa, J[pyKecTBOTO MOXKE [1a HaMaJIH
eKCIIO3UIUATa CU KBbM JIMXBEH PHUCK 4Ype3
U3I0JI3BaHE W KOMOMHHUpaHE Ha pa3IU4yHU
W3TOYHHIIM Ha (pUHAHCHPAHE.

IHazapen  Puck. IlazappT, Ha  KOHTO
JpyXecTBOTO 1€ pa3BHBa CBOsSITA JEHHOCT €
nazapbT Ha  XpPaHMTEJIHO —  BKycOBaTa
IPOMUIIIEHOCT. XpaHUTETHO-BKyCOBaTa

contracts with related persons, excluding
transactions from the ordinary of business
activity.

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

The Company 1is exposed to common
(systematic) and specific risks. They, in turn,
exercise their influence both separately and as a
set of factors. Some of the risks, which the
Company faces could be limited, and their
consequences could be mitigated, but others are
beyond control and the Company can not regulate
them.

The general plan of the company's management
for reducing risks focuses on the non-
predictability of financial markets and seeks to
minimize the potential negative impact on the
financial status of the Company.

Inflation Risk. The inflation risk is the general
rise of market prices in an economy. In other
words, inflation is the devaluation of money over
time. Excessive levels of rising inflation limits
the economy growth and shrink consumers’
demands.

Interest Rate Risk. Interest rate risk is related to
the possible potential negative changes in interest
rates, defined by financial institutions in
Bulgaria. The company will be exposed to the
interest rate risk, when using a loaned capital. In
this case, any increase in interest rates in Bulgaria
will lead to increased interest costs.

Nevertheless, the Company may reduce its
exposure to interest rate risk by using and
combining different sources of funding.

Market Risk. The market, in which the
Company will develop its business activity is the
food market. The food industry is one of the most
important and dynamic industries. Like most
markets in the country, it also showed a




NPOMUIIEHOCT € €AWH OT Hal-BaXXHUTE U
JUHAMUYHU MMPOMUIIIICHU CCKTOpH. Kaxkro
MOBEUYETO MMa3apu y Hac, Taka M TO3U OTOens3a
CHUJIHO pPAa3BUTHE M 3HAUMUTENIEH paCTeX Ipe3
MOCTIEAHUTE HAKOJIKO FOJIUHHU.

To3u puck He Moxe na Obae ympaisBaH
H3IISII0, TBU KaTo TOU 3aBUCH oT
HUKOHOMHYECKHA KJIIMMAaT B HAIUOHAJIECH U
cBeToBeH Mamad. EMUTEHTHT MOXke Ja Hamalu
eekTa OT CBHBAHETO HAa TBPCEHETO KaTo
ONTUMHU3HMpPA  CBOUTE  Pa3XxOgd, CKIIIOYBA
ABJITOCPOYHU JOTOBOPH CHC CBOU KIIMCHTH,
KOUTO III€ TapaHTUpaT BXOJISAL] IMAPUYEH IMOTOK
3a OIpEeIIeH NMEepUo OT BpeEME.

XapakTepbT Ha AeMHOCTTa Ha J[pyKXecTBOTO, a
UMEHHO  TPOU3BOJCTBO,  MpepadoTka |
npofaxk0a Ha BCSKAaKBU BHUAOBE XPAHUTEIHU

OPOAYKTH; Cb3JaBaH€ M yIpaBIIEHUE Ha
THPTOBCKH OOCKTHU 3a MPoJaxk0a Ha XpaHUTEITHU
IMPpOAYKTH, BKIIFOUYUTCIIHO 3aBC€ACHUA 3a
OOIIECTBEHO XpaHEHe, Mara3uHu M BepUra ot
MarasuHd 3a [poAakba Ha  XpaHUTEITHH
MPOJyKTH B CTpaHaTa v 4y>kKOnHa, hpaHIa31HT,
THPIroBCKO MpEaACTaBUTCIICTBO )41

KOMHCHOHEPCTBO, HMMIIOPT, €KCIIOPT, KAaKTO H
BCSIKA Jpyra JOeHHOCT He3a0paHeHa OT 3aKOHa,
onpeznens u 3aBUCHUMOCTTA Ha
»DOI'ATCA.KOM” AJl 0T 4yXIecTpaHHUTE
na3apy, Ha KOUTO TA 11I€ U3HACS CBOSATA JEUHOCT.
JIOBIIHUTETHO BIIOIIABAHE HA I1a3apa, Ha KOWTO
JIPYKECTBOTO 1€ U3BBPILBA CBOSATA AEUHOCT, IIE
3acTpamaBa JAelHocTra Ha JlpyKecTBOTO, B
CTEIEH, 3aBHCEIa OT pa3Mepa Ha Ma3apHUs Ul
Ha CbOTBETHUA I1a3ap.

Konkypennusi. Kato oTpachi, XpaHUTEITHO—
BKyCOBaTa IPOMHUILJIEHOCT IIpeIoara HaIn4ue
Ha CWIHAa KOHKypeHuus. Ha bwarapckusar masap
CBILECTBYBAaT KAakTO HAllMOHAJIHU, Taka H
MEXIYHAPOJAHU KOMIIAHWH, YUUTO JSAJI0BE OT
nazapa ca 3HauuTeNHH. CBLIEBPEMEHHO ca
HaJIMIE W MHOXECTBO MAJKM M CPEIHHU
HOPOM3BOJUTENN U ThpProBuu. ToBa oOycnaBs u
BHCOKaTa KOHKYpEHIUS Ha Obarapckus maszap Ha
XPaHUTEIHU MPOAYKTH. PUCKBT OT HaBIu3aHe Ha
HOBM KOHKYPEHTH, KAaKTO M paslIUpsiBaHE Ha
JSUI0OBE  HA  TOJIEMHUTE IPOU3BOIAUTENN U
BHOCUTENU OM HAMalWIO Ma3apHUAT A Ha
EmuTeHTa, cienoBaTeNHO - HErOBUTE INPUXOAU
OT MPOAAKOU.

JlukBuauuar  Puck ce  cbctoM  BBB
BepositHocTTa ,,BOI'ATCA.KOM” AJl na He € B

significant growth and considerable development
in the recent years.

This risk can not be entirely managed, as it
depends on the economic climate nationally and
globally. The issuer can reduce the effect of
demands contraction by minimizing its expenses
and by concluding long-term contracts with its
clients in order to ensure an incoming cash flow
for a certain period of time.

The nature of the Company’s activity, and
namely production, processing and selling of all
kinds of food; establishment and management of
retail outlets selling food products, including
restaurants, shops and chain of stores selling
foodstuff in the country and abroad, franchising,
trade representation and mediation, import,
export, as well as any other activity not forbidden
by law, determines the dependence of
BOUGATSA.COM AD on foreign markets, to
which it will export its production. A further
deterioration of the market, in which the
company will carry out its activities, would
threaten the Company’s activity, to an extent
depending on the size of the market share in the
particular market.

Competition. As a branch of industry, food
industry implies the existence of strong
competition. On the Bulgarian market, there are
both national and international companies, whose
market shares are significant. However, there are
also numerous small and medium-sized
manufacturers and traders. This determines the
high competition on the Bulgarian market for
food products. The risk of new competitors and
expansion of the shares of the major
manufacturers and importers would reduce the
market share of the issuer, therefore - its sales
revenues.

Liquidity Risk is the likelihood that
"BOUGATSA.COM AD should not able to pay




CBCTOSTHHE Ja W3IUIAIIA TEKYIIU CH 33bJDKCHNUS.
Tosu puck ce oOycrmaBs OT  HIKOJKO
IPEANOCTaBKH, KaTo HampuMmep 3a0aBsHEe Ha
B3€MaHHuATa OT KIMCHTH, JIMIICA HAa JOCTATBhUYCH
HapuyeH pecypc B Opoii, 3HAUYUTETHO CBHBAHE
Ha TOPBYKHUTC, KAKTO W OT HCHUPABUIIHO

yOopaBiieHHe Ha (UHAHCOBHUA pecypc Ha
HpyxectBoto. IlpaBunHOTO ympaBieHue Ha
NapuyHUTE  MOTOLHM,  HOAAbPKAHETO  Ha

OTIpeiesIeH apu4eH 00eM MOTaT ChIUIECTBEHO Ja
HaMaJIAT HEraTMBHOTO BIIMSHHE HA TO3M PHUCK
BbpXy EMureHTa.

its current obligations. This risk is caused by
several conditions, such as delays of receivables
from customers, lack of sufficient cash resources
in hand, a significant drop in the orders and
mismanagement of the Company’s resources. A
proper management of cash flow, maintaining a a
certain amount of funds can significantly reduce
the negative impact of this risk on the issuer.

Date: 25.10.2010.

HN3nbjaHuTeIeH JUPEKTOoP:
Koucraatunoc Konokacunuc/ Konstantinos Kolokasidis




