Me:xxanHeH D0KJa/ 3a AeiiHOCTTA Ha
,borarca.Kom” AJ]
3a yeTBbpTO TpuMeceuune Ha 2010 r.,
ceraacHo 4i.100o, an. 4, 1. 2 ot 3ITILHK

1. HWndopmamus 3a BaxkHM cbOUTHS,
HACTBIMJIM TIpe3 TpUMeceYHeTo MU C
HATPYNBaHe OT HAYAJI0TO Ha (uHAHCOBATAa
roJAMHA 0 Kpasi Ha CbOTBETHOTO TPUMeceYHe.
Ha 07.01.2010 r. B AreHmusTa 1Mo BIUCBAaHUSATA
ca OTpa3eHM TpOMEHHM B YcraBa Ha
JpyxecTBOTO, B ChOTBETCTBUE C PEIICHHS Ha
n3BbHpenHo OOmo chOpaHWe Ha aKIUOHEPHUTE
ot 04.01.2010 r. 3a mpoMeHH B CEAAIUILIETO U
anpeca Ha ynpasieHue Ha "borarca.Kom" AJl,
n30upanero Ha OJUTEH KOMUTET | JIp.

Ha 19.05.2010 r. B AreHuusra no BOMCBaHUSITA
ca OTpa3eHM IIpOMEHM B  YcraBa Ha
JpyXecTBOTO, B CHOTBETCTBHE C pEIIEHUS Ha
O6m10 crOpanue Ha akumonepure ot 18.05.2010
I. 32 TPOMEHH B CEJaJMUIIETO W aJpeca Ha
ynpasienue Ha "borarca.Kom" A/Jl.

1.1. llpunoduBane Ha IMA mnpe3 4eTBHPTO
TpuMeceune Ha 2010 r.

3a mepuoma 01.01.2010 r. - 31.12.2010 r.
JIPY’KECTBOTO HE € MNPUAOOUIO ABITOTPAWHU
MaTepuaTHU aKTHBH.

1.2. Pe3yaTaTu oT OCHOBHA JIeHHOCT

3a nepuoaa 01.01.2010 r. — 31.12.2010 r. Ha
WHAMBHUAyaJlHA OCHOBa JAPYKECTBOTO HE €
peanu3upaino PUXOIU oT POJAKOH.
Jpy’)XecTBOTO € aKyMylupajJo pa3xolud OT
oOuyaifHaTta neiHOCT B pasMep Ha 10 xwumsau
JeBa.

Kem 31.12.2010 r. ,borarca.Kom” AJl HsIMma
B3eMaHMs. J[py>KeCTBOTO HMa KpaTKOCPOYHU
3aJIBIKEHUS B pa3Mep 9 XuiL. JB.

®uHAHCOBUAT pe3yaTaTr Ha ,,borarca.Kom™ AJl
kbM 31.12.2010 r. e cueroBogHa 3aryda B
pa3mep Ha 10 xui. nesa.

2. Undopmanus 3a CKJIOYEHUTE TroJIeMH
CAeJKM MeXAy CBbpP3aHM JiMIa Mmpe3
4yeTBbPTOTO TpUMeceuune Ha 2010 r.

3a mepwonma 01.01.2010 r. — 31.12.2010 r.
,borarca.Kom” AJl He € CKIIOYBAJIO TOJEeMH

Interim Activity Report
of ,,Bougatsa. Com” AD
For fourth 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 fourth
quarter of 2010

For the period 01.01.2010 - 31.12.2010, the
company has not acquired any tangible assets.

1.2. Results from the operating activity
For the period 01.01.2010 - 31.12.2010, 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 10 thousand.

Up to 31.12.2010. ,,Bougatsa.Com” AD has no
receivables. The company has short term
liabilities amounting to BGN 9 thousand.

The financial result of ,,Bougatsa.Com” AD till
31.12.2010. is an accounting loss amounting to
BGN 10 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,
,Bougatsa.Com” AD has not signed any great




CIICJIKU ChC CBBP3aHU JIHIIA.

3. OmnmncaHue Ha OCHOBHHUTE pPHCKOBEe H
HECHUTYPHOCTH, MNpeA KOHUTO € H3IPaBeHo
JApyxecTBOTO T1Ipe3 cjeaBamus (PUHAHCOB
NepHo.

JpyxecTBOTO €  U3JI0KEHO Ha  Oo0Im
(cuctemMaTH4Hu) U crnienu(pUYHU puckose. Te ot
CBOSL  CTpaHa  OKa3BaT  BIMSHUE, KaKTO
WH/IMBUYaJIHO, TaKa M KaTo Habop oT (akTopwu.
Hsxou oT puckoBere, Mpea KOUTO € U3IMPABEHO
JpyxecTBOTO Morar jaa ObIaT OrpaHUYEHH, U
TEXHUTE TIOCIEACTBUS Ja ObJaT CMEKUYEHH,
JOKaTo JApyrd ca U3BbH  KOHTpoJa |
Bb3MOKHOCTTa Ha JIpyKecTBOTO 3a TIXHOTO
perynupase.

OO0muaT TWIaH HAa  PHKOBOJCTBOTO  Ha
Jpy)xecTBOTO 3a yIpaBI€HME Ha pHCKa Ce
doxkycupa BbpPXY HENpeABUAMMOCTTa  Ha
(uHAHCOBHTE MMAa3apu U C€ CTPEMH Jia CBEAE 0
MUHHUMYM MOTEHIUATHOTO OTPULIATEITHO
BB3/ICHCTBUE BbPXY (PMHAHCOBOTO ChCTOSIHUE HA
HpyxecTBOTO.

Nupaannonen Puck. MHQIAIMOHHUAT PHUCK
npelcTaBisiBa  BCEOOIIO  MOKayBaHE  Ha
na3apHUTE LIEHU B MKOHOMUKaTa. [IpekaneHoTo
MIOKayBaHe Ha UH(pIAINMOHHUTE HUBA
OrpaHMuYaBa pPbCTa HAa UKOHOMUKAaTa MU CBHUBA
MOTPEOUTETICKOTO ThPCEHE.

JIuxpen Puck. JIUXBEHUAT PUCK € CBBP3aH C
Bb3MOKHH, €BEHTYAJIHH, HETATUBHU NPOMEHU B
JMXBEHUTE HHUBA, YCTAHOBEHU OT (PMHAHCOBUTE
WHCTUTYLINU B Peny6nmka bbarapus.
JpyxecTBOTO 1Ie ObAE H3JI0KEHO Ha JIMXBEH
PUCK TpH M3IOJI3BAHE HA 3aeMeH KanuTain. B
TaKbB Cllydall €BEHTyaJlHO yBEJIMYaBaHE Ha
JUXBEHUTEe HHUBa B bwarapus Om goseno 1o
YBEJIMUYABAHETO HA PAa3XOAUTE 3a JIUXBH.

Ot cBos cTpana, pyKecTBOTO MOXKE J1a HaMaJIu
€KCIIO3ULUATa CU KbM JIMXBEH pHUCK 4Ype3
U3MOJI3BaHE M KOMOMHHMpaHE Ha Pa3Iu4yHU
W3TOYHHIIM Ha (prHAHCHpaHE.

IIazapen  Puck. IlazappT, Ha  KOWTO
JpyxkecTBOTO 1€ pa3sBHBa CBOSATA JEHHOCT €
nasappT Ha  XpaHUTEIHO —  BKycoBara
IIPOMUIIEHOCT. XpaHUTETHO-BKyCOBaTa
INPOMMIIJIEHOCT € €AUH OT Hal-BaXHUTE U
JUHAMUYHU TPOMMIUIEHH cekTopu. Kakro
MOBEYETO MMa3apu y Hac, Taka U TO3U OTOesns3a
CHWJIHO pa3BUTUE U 3HAYUTEIEH pacTeX Ipe3
MTOCJIETHUTE HAKOJIKO FOJIMHH.

contracts with related persons.

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

The Company is 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. 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
significant growth and considerable development
in the recent years.




To3u puck He Moxe na Obae yHpaBisBaH
U3ILSII0, TBU KaTo TOU 3aBUCH oT
MKOHOMHMYECKHSA KJIMMAaT B HAlWOHAICH W
CBETOBEH Maiad. EMUTEHTHT MoOXe Ja Hamaiu
epeKkTa OT CBHUBAaHETO HAa TBPCEHETO KaTo
ONTUMHU3HMpPA  CBOMUTE  pa3XOid,  CKIIOYBA
IBJITOCPOYHU JIOTOBOPH CBC CBOM KIIMEHTH,
KOUTO I1I€ rapaHTUpPAT BXOZALI IIAPUYEH IIOTOK
3a ONpEJEIIEH IEPUO OT BpEME.

XapakTtepbpT Ha JeHHOCTTa Ha JlpykecTBoTo, a
UMEHHO  IPOM3BOJACTBO,  IpepaboTka U
nponax0a Ha BCAKAKBU BHJIOBE XPaHUTEITHH

NPOIYKTH; Ch3JaBaHE W  yOpaBIECHHE Ha
THPTOBCKU OOEKTH 3a MpoAax0a Ha XpaHUTEITHU
NPOIYKTH,  BKIIOYMTETHO  3aBEJCHHSA  3a
OOIIIECTBEHO XpaHEHE, Mara3uHu U Bepura oT
MarasMHM 3a NOpoJakda Ha  XPaHUTEIHU
IPOAYKTH B CTpaHaTa U 4y>KOMHA, ()paHUal3HHT,
THPTOBCKO MPEACTaBUTEIICTBO "

KOMHUCHOHEPCTBO, HMIIOPT, EKCIOPT, KaKTO H
BCsKa JApyra JeiHocT He3aOpaHeHa OT 3aKOHa,
onpenens u 3aBUCHUMOCTTA Ha
»bOI'TATCA.KOM” AJl oT 4yXAecTpaHHHUTE
naszapu, Ha KOUTO TS I1I€ U3HACS CBOATA JEHHOCT.
JlombIHUTENHO BJIOIIABaHE HA Ia3apa, Ha KOWTO
JIPY>KECTBOTO 111€ U3BBPILIBA CBOSITA ACHHOCT, 11e
3acTpamiaBa JeiHocTTa Ha JlpyXecTBOTO, B
CTENeEH, 3aBHUCEIIa OT pa3Mepa Ha Ma3apHUs s
Ha CbOTBETHUS a3ap.

Konkypenuusi. Karto otpachi, XpaHUTEITHO—
BKYCOBAaTa MPOMUIUICHOCT MPEoJiara HaIu4ne
Ha CWIHA KOHKypeHuus. Ha bwarapckusar masap
CBIIECTBYBAaT KAaKTO HAIMOHAJIIHHU, Taka MU
MEXAYHAPOJAHU KOMIIAHUM, YHUUTO [SJIOBE OT
nazapa ca 3HauuTelHH. CBhIIEBPEMEHHO ca
HaJIUIE W MHOXECTBO MAJKU U CpeAHHU
MPOU3BOJIUTENIN U Thpropuu. ToBa o0ycnaBs u
BHCOKAaTa KOHKYpPEHIUS Ha OBIrapcKus maszap Ha
XPaHUTEJIHU NMPOAYKTH. PUCKBT OT HaBIM3aHE Ha
HOBM KOHKYPEHTH, KAaKTO M pa3llUpsBaHEe Ha
JAJI0BE€  HA  TOJEMUTE MPOU3BOAUTENN U
BHOCHTENM OW HAMalWiIO Ta3apHHUIT U1 Ha
EmuTeHTa, crneqoBaTeNHO - HETOBUTE NPUXOIU
OT MPOJAXKOU.

JInkBUAHUAT Puck ce CBHCTOU BBLB
BepositHocTTa ,, BOI'ATCA.KOM” A/l na He € B
CBHCTOSIHUE Ja U3ILIania TEKYIIH CH 33 IbIKCHHUS.
Tosu puck ce oOycinaBs OT  HSIKOJKO
NpPENNOCTaBKU, KaTo Hampumep 3abaBsHe Ha
B3E€MaHUATA OT KIIMEHTH, JIUIICA HA JOCTAaThYCH
napuyeH pecypc B Opoi, 3HAUMTENIHO CBHBAHE

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
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




Ha TIOPBYKUTC, KAKTO H OT HCIOPABUIHO

ylpaBieHHe Ha (UHAHCOBUS pecypc Ha
HpyxectBoTo. IIpaBunHOTO yhpaBieHue Ha
MapuIHUTC II0TOILIN, noAABPIKAHCTO Ha

orpeziesieH mapuyeH 00eM MoraTt ChIIECTBEHO Ja
HaMaJsT HEraTUBHOTO BIIMSIHUE HA TO3U PHUCK
BbpXy EMuTeHTa.

proper management of cash flow, maintaining a
certain amount of funds can significantly reduce
the negative impact of this risk on the issuer.

Date: 25.01.2011.

HN3nbJaHuTEIeH TUPEKTOP:
Koucrantunoc Komokacuauc/ Konstantinos Kolokasidis




