Jloknan 3a geiiHOCTTA HA
wborarca.Kom” AJl
kbM 31.12.2010 1., chraacuo .32, an.1,
1.2 oT Hapen6a N 2

Hacrosmusr ['oguiien nokinan 3a JEHHOCTTA Ha
JpykecTBOTO MpeacTaBsi KOMEHTap M aHaJIu3 Ha
(¢uHAHCOBUTE OTYETH U JIpyra ChIICCTBEHA
uH(popMaIus OTHOCHO (DMHAHCOBOTO CHCTOSTHHE
U pe3ydTaTuTe OT JEHHOCTTa Ha JIpy»ecTBOTO
KaTo oOxBallla €IHOTOAUIIHUS mepuon ot 1
sHyapu 2010 r. 1o 31 nexempu 2010 .
HpyxecTBOTO ce choOpa3sBa, mpujara u crasba
B JIEHHOCTTa CH KOPIOPATUBHUTE MPAKTUKU M
MEXIYHAPOJAHO TMPU3HATUTE CTAHAAPTH 34
n00pO KOPHOPATHUBHO YIIPABJICHUE, 3aJI0KEHU B
HanponanHust  KoOeKC 3a  KOPIOPATHBHO
yIpaBJeHHE.

O06ma nugopmanus 3a ,,borarca.Kom” AJl.
,borarca.Kom” AJ] e akIMOHEpPHO APYKECTBO
ChC CeNalulle W aJpec Ha yIpaBi€HHUE: TIp.
Codus, p-u Jlozenen, Oyn. “Ilxeiimc bayuep”
No 103, er. 1, Bnucano B ThproBckus peructbp
npu Arenuusta no BrnucBaHusita ¢ EUWK
200738927.

JpyXecTBOTO MMa €AHOCTENEHHA CHCTEMa Ha
yIIpaBICHHE.

UnenoBe Ha CbBeTa Ha IMPEKTOPHUTE Ha
HpyxecTBOTO ca:

. Koncrantunoc Konokacuaue —
M3nbennurenen Jupexrop

. Teomopoc Xpucuc — uneH Ha
CbBeTa Ha TUPEKTOPUTE

. I'eopruoc Ckypac — ujleH Ha

CpBera Ha TUPEKTOPUTE;

HpyxxecTBOTO ce NnpeacTaBjsiBa oT
W3MBJIHUATETHUAT  qupekTop  KoHcTaHTHHOC
Komokacumuc.

AknuoHepeH kKanurtaja: JlpyxectBoto € ¢
kanutan 100 000 nB.

Bbpoii akouu: 100 000 Oposi OOMKHOBEHHH,
Oe3HATMYHYU, TOUMEHHHU aKIMK C MIPaBoO Ha TJac,
C HOMHMHAJIHA CTOMHOCT | J1eB BCsKa.
HApyxecTBoTO HE €  YIBJIHOMOILABAJIO

Activity report of ,,Bougatsa.Com”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 a 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 ,,Bougatsa.Com”
AD

,Bougatsa.Com” AD is a joint stock company
with headquarters and address of administration:
Sofia, 103 James Bourchier blvd., floor 1,
registered in the Commercial Register of the
Registry Agency with UIC 200738927.

The company has a one-level management
system.

Members of the Board of Directors are:

e Konstantinos Kolokasidis - Executive
Director

e Theodoros Chrysis - member of the Board
of Directors

e Georgios Skouras - member of the Board
of Directors;

The company is represented by the Executive
Director Konstantinos Kolokasidis.

Share capital of the company: 100 000 leva.

Number of shares: 100 000 ordinary shares,
dematerialized, registered, entitled to vote, of
nominal value 1 leva each.

The company has not authorized a prosecutor or




NMPOKYPHUCT WIN
I'BJIHOMOLIHUK.
Jpy>XeCTBOTO € YCTAaHOBHWJIO TPAWHHU OTHOILLICHUS
¢ [lupeoc 6ank brarapus AJl — kion Buromna,
rp. Codus, O6yn. “Burtoma” Ne 3.

JpyXecTBOTO HE € TMOoJI3BAJIO YCIYyTUTE Ha
NHBecTHIIMOHEH TMOCPEIHUK BBB Bpb3Ka C
HaCTOsLIaTa EMUCHS.

[lo HacTosmmara eMmHuCHS JPYKECTBOTO €
MOJI3BAJIO YCIYTUTE HA MPABHUSI KOHCYJITAHT —
,LAHBecTsp Puneitrbac CopBrcuc” OO/I.
Omurop Ha  J[pyxkectBoro e  JIpuesap
AnekcannpoB KocToB, peructpupan OIUTOp €
murmioM Ne 0029.

IIpeamerbT HAa aeldHOCT Ha [[pyXecTBOTO,
CBIJIACHO perucTpanusta My B TbPrOBCKHS
peructsp € B o0nactTa Ha MPOU3BOACTBO,
npepaboTka M mpoaax0a Ha BCSKaKBU BHJIOBE
XPAHUTEIIHA MIPOJTyKTH, Ch3/1aBAHE u
yIpaBJIeHUE HA ThPrOBCKH OOCKTH 3a Mpojaxoa
Ha XPaHUTEIHU IPOIYKTH.

KbM MOMeHTa Ha WM3rOTBSIHE Ha JOKJAaJa, HAMa
Pa3KpUTH KJIOHOBE HA APYKECTBOTO.

Ipyr THPTOBCKHU

1. MWudopmanmsa B  CTOHHOCTHO H
KOJINYEeCTBEHO M3pa’keHHe Ha OCHOBHHUTE
KATerOpUM  CTOKH, TMPOAYKTH  H/WJIH
NPeAOCTABEHN YCJIYIM C TII0COYBaHe Ha
TeXHHs Jsi1 B NPHUXOJAUTE OT NMPOAAaKO0M Ha

eMHTEHTa KaTo LsJI0 W IPOMEHHUTe
HACTBIIMJIM Tpe3 OTYeTHATa (puHAHCOBA
roANHA

Hpysicecmeomo ne e npedocmassnio yciyeu,
CbOOpAsHO npedmMema Ccu HA OeuHocm U
CbOMBEMHO He Ca PecuCmpupanu npuxoou om
npooaicou Ha yciyau 3a nepuooq.

2. HWudopmanmusi OTHOCHO  TNPHXOAUTE,
pasmpeaesieHH 10 OTAeJHUTE KaTeropuu
JNefiHOCTH, BbTPEIIHM W BBHIIHHU MAa3apu,
KAKTO U MH(OPMAIUA 32 NPeIOCTABIHETO HA
YCJIYTH ¢ 0TPa3eHa CTeneH HAa 3aBUCHUMOCT 110
OTHOIIEHHE HA BCEKH OTJeJIeH KJIHEeHT, KaTo
B CJIy4Yail, 4e OTHOCUTEJHHS 511 HA HAKOM OT
TAX HAAXBBPJA 10 HA cTO OT pa3xoauTe WM
NPUXOAUTEe OT MNPoaakOU, ce TNPpeaocTaBs
uHopManus 3a BCAKO JHIEe MOOTAEJTHO, 32
HEroBHs sV B NMPOAAKONTE UIH MOKYNKHUTE
U BPB3KHTE MY C eMHTEHTA.

another trades proxy.

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

The company has not used the services of an
Investment Intermediary for the present
emission.

For the present emission, the company used the
services of the legal consultant |, Investor
Relations Services” Ltd.

The auditor of the company is Lachezar
Alexandrov Kostov, an authorized auditor with a
certificate Ne 0029.

The subject of activity, according to the adopted
constitution of the company is: production,
processing and selling all kinds of food, as well
as creation and management of shops for selling
the food.

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




Kvm oamama na useomesne Ha macmoswus
ooknao, J[pyscecmeomo He e npeodocmassiio
yemyeu, Cb0OpazHo npeomema cu Ha OeuHoCm U
CbOMEEMHO He €A PecUCmpupaHu npuxoou om
npooascou Ha yciyau 3a nepuooq.

2.1 Hudpopmanusi OTHOCHO [AeHHOCTTAa HaA
JAPYKeCTBOTO
3a nepuooa 01.01.2009 . — 31.12.2010 2. na

UHOUBUOYATIHA OCHOBA  OPYIHCECMBOMO He e

peanusupaio npuxoo om npooaxcou, HUmo
U36bHpeOHu  npuxoou.  Jlpyscecmeomo e
aKymyaupanio — pazxoou — om  obuuauHama

Oetinocm 6 pasmep Ha 10 xunsaou nesa.

Kom 31.12.2010 e. ,, boecamca.Kom™” A/l nama
e3emanus. [[pysxcecmeomo uma KpamxocpouHu
3a0va2ceHus 6 pamep 9 xui. 1.

Quuancosuam pesyimam Ha ,,bocamca.Kom™
ANl kom 31.12.2010 2. e cuemosoona 3azyba 6
pasmep na 17 xun. nesa.

3. Hudopmanusi 3a CKJIOYEHH TroJIeMH
C/IeJIKM U TAKMBA OT ChIIECTBEHO 3HAYECHHUE 32
JEeHOCTTA HA eMUTEHTA

Ilpe3 2010 2. opyscecmeomo HaMa CKIOYEHU
2071eMu COeKuU.

4. HNudopmauus OTHOCHO CIIeJIKHTE,
CKJIIOYEHM MeKAY EMHUTEHTa M CBbP3aHHU
JUIA, TPeAJoKeHHs 32 CKJIWYBaHe Ha
TAKHBAa CIEJIKH, KAKTO M CACJIKH H3BBH
o0uyailHaTa My JeHHOCT, MO0 KOMTO
€eMHUTEHTBT € CTpaHa ¢ [0COYBaHe Ha
CTOMHOCTTA HA CAeJKHTe, XapakKrepa Ha
CBBP3aHOCTTa W  BCAKa  MHpoOpMauus,
Heo0X0AMMAa 32 OLEHKA HA Bb3IeHCTBHETO
BbPXY (PpUHAHCOBOTO CHCTOSIHUE HA EeMUTEHTA
Jlpyorcecmeomo HAMA CKIIOYEHU COENKU CbC
C8bP3AHU TUYA.

5. Undopmanus 3a cbOUTHA H MOKA3aTeIH C
HeoOMYaeH 32 e€MHMTEHTAa XapakKTep, MMAIIH
ChIIECTBEHO BJIMSHUE BbPXY AeHOCTTA MY, U
peaqu3dpaHUTe OT Hero MNPUXOAH H
U3BBPIICHH Pa3XxoAu; OLEHKA HA BJIHMSIHUETO
UM  BBPXY Ppe3yaTaTuTe Mpe3 TeKylara

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 Information about the activity of the
company

During the period 01.01.2009 2 — 31.12.2010, the
company did not accomplish any sales on
individual basis, or any extra sales. The company
has accumulated expenses at the amount of 10
thousand leva.

Till 31.12.2010, ,,Bougatsa.Com” AD has no
claims. The company has short-term liabilities at
the amount of 9 thousand leva.

The financial balance of ,, Bougatsa.Com” AD till
31.12.2010 is an accounting loss of 17 thousand
leva.

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.




roJAuHA.

Ilpez 2010 e. nama cvbumus ¢ neobuuaen 3a
OPYIHCECMBOMO XaApaKmep, UMAwju CbUjeCmeeHo
BNUSAHUE 8bPXY OCUHOCIIMA HA OPYHCECEOMO.
6. Hudopmaumss 3a cAeJIKH, BOJEHH
H3BBHOATIAHCOBO.

Ilpe3 2010 2. opyscecmeomo Hama CKIOYEHU

coenKku, 600eHU U36bHOANIAHCOB0.

7. Huadopmaums 3a IAI0BH Y4YacTHA Ha
€MHUTEHTAa, 32 OCHOBHHTE MY HHBECTHLHH B
CTpaHaTa W B 4YyX0MHA (B LeHHM KHHUXKA,
(puHaHCOBH HHCTPYMEHTH, HeMATEPHAJHHU
AKTMBH W HEIBWKMMH HMOTH), KAKTO U
HHBECTHLUHMTE B [ISUIOBH LEHHU KHHKA
U3BbH HEroBaTa HMKOHOMHYECKA TIpyna H
U3TOYHUIIMTE /HAYUHUTE HA (PUHAHCHPaHe.
pyacecmeomo mama yuacmusi 6 Kanumana Ha
opyau opyscecmsaa.

8. UndopManusi OTHOCHO CKJIIOYEHHUTE OT
€MHUTEHTa, OT HEroBO IbIIEPHO JAPYKeCTBO
WIN JPY:KeCTBOTO-Maiika B KayecTBOTO MM
HA 32eMONOJIy4YaTe/Iu J0TOBOPH 32 3aeM.
Lpyoicecmeomo muama cKkaroyeHu 002080pu 34
3aem.

9. UndopManuss OTHOCHO CKJIIOYEHHUTE OT
€MHUTEHTa, OT HEroBO AbIIEPHO JAPYKECTBO
WIHN JPY:KeCTBO Maiika, B Ka4ecTBOTO MM Ha
3aeMoaTeJH, J0rOBOPH 32 3aeM.
Hpysrcecmeomo e e npedocmagsnio 3aemu.

10. Hudopmanms 3a H3M0J3BAHETO Ha
CpeACTBATA OT M3BBPIICHA HOBA EMHCHA
LeHHH KHU’KA Npe3 0TYEeTHUA MEepHo.

He e uzevpuiena Hosa emucus yeHHU KHUICA
npe3 omuyemHus nepuoo.

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

which are not described in the balance.

kept

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. AHanu3 Ha CHOTHOLIEHHETO MEKIY
NMOCTUTHATUTE ¢puHaHCcOBH pe3yJiTaTu,
oTpaseHH BbB (UHAHCOBUSL OT4YeT 32
¢unancoBara roAMHA " Mo-paHo

Nny0JMKYBaHU NMPOTHO3M 3a Te3W pe3yJTaTH.
Hpyocecmeomo ne e nybIuKy8ano npocHo3u 3a
Gunancos pesynmam 3a 2010 200.

12. AHaIM3 H OIEeHKa HA IOJUTHKATA
OTHOCHO YIPAaBJE€HHETO Ha (PUHAHCOBHUTE
pecypcH ¢ moco4BaHe Ha Bb3MOKHOCTHUTE 3a
o0cayKBaHe Ha 3abJIKEHUSATA,
€BEHTYAJITHMTE 3aIUIaxXH U MepPKH, KOHUTO
eMHUTEHTHT € NpeAnpHes] WJIN NPeACTOM Aa
npeanpueMe ¢ orJieJl OTCTPAHSIBAHETO UM.
Hpyorcecmeomo VCnewHo Ynpaenaea
Qunancoeume cu  pecypcu HOPMAJHO
00CYHCBA 3A0BANCEHUAMA CU.

u

13. Onedka Ha  BBb3MOXKHOCTHTE  3a
peaan3anusi HA MHBECTHIIHOHHHUTE
HaMepeHHsl C IOCOYBaHe Ha pa3Mepa Ha
pasnojiaraeMmuTe CpeAcTBa M OTPa3siBaHe HA
Bb3MOKHUTE TNPOMEHHM B CTPYKTypaTra Ha
(punancupane Ha Ta3u AEHHOCT.

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

cpedcmea upe3 yeenuyeHue Ha Kanumaid Ha
OpyHCecmeomo ¢ Mexamusma Ha NnyoaudHo
npeonazaxe Ha AKYUu.

14. Undopmanusa 3a HACTHBONWIN TNPOMEHU
npe3 OT4YeTHUS TeEePHOJ B  OCHOBHHTE
NPUHLIMIN 32 YNIPaBJeHNe HA eMUTEHTa H HA
HEroBaTa MKOHOMHYECKa rpymna.

Ilpe3 omuemnusi nepuod He ca HACMBNUIU
NPOMEHU 8 OCHOBHUME NPUHYUNU 30 YNPAGTIeHUe
Ha eMumenma.

15. Hudopmamusa 3a  npoMeHHTe B
YIPaBUTEJIHUTE W HAJ30PHUTE OPraHu mpe3
OoT4YeTHATAa (UHAHCOBA IOAMHA.

Ilpe3 omuemnus nepuo0 He e U3BLPUIEHA
npomana 6 Cweema Ha Oupexmopume Ha
Opyarcecmeomo.

16. Pasmep Ha Bb3HAIPAKICHUATA,
HArpagMTe W/WJIM TNOJ3MTEe HA BCEKH OT

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
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




YIeHOBeTe HA yHnpaBUTEJTHUTE WIn
KOHTPOJIHUTE OPraHu 3a OTYeTHATA TOJMHA,
M3IUIATEHW OT €eMHMTEHTa WJIM  HeroBHTe
AbIIEPHU APY:KeCTBO, He3aBHCHMO OT TOBa
JaaM ca OWIM BKJIKYEHHW B Pa3XxoauTe Ha

eMHTEHTA WIH NpOU3THYAT oT
pa3npenesieHde Ha nmevyajadara:

Ilpes 2010 o. wunemogeme Ha cveema Ha
oupexmopume He ca noxyuasanu
8b3HAZpAdCOEHUE.

17. HWudopmanusi 3a NPUTERKABAHU OT
YjieHOBeTe HAa  YNPaBUTEJIHHMTe W  Ha

KOHTPOJ/JIHUTE OPraHd aKiiu Ha €eMUTEHTA.

Ypes
IIpsko CBbpP3aHU
AKIHOHep | yyacTHe Janua
% op.a | %
op. y4yacT |KUH | y4yacT
aKuuu | ue " ue
Koncrantunoc
Komoxacunuc 94 000 | 94
I'eopruoc
Ckypac 5000 |5
Teonopoc
Xpucuc 1000 |1
lIpsx KOHmMpPOJ 8bpXY Opyicecmeomo
ynpadichsaga  Koncmanmunoc — Konoxacuouc,
npumexcasaw, 94 000  6pos  axyuu,

cvomeememeawu Ha 94% om kanumana Ha
“boeamca.Kom™” A/J].

Hama  qusuuecku auya, ocvwecmeasauu
HeNnpsiK KOHMPOJI 8bPX) OPYHCECHBOMO.

Hama ropuouyecku auya ocvuecmsasawju npsx
UNU HENPAK KOHMPOJL 8bPXY OPYHCECNEOMO.
Ynenogeme na CJ/{ namam npusunecuu u npasa
3a npudodusame Ha aKyuu Ha OpyIHcecmaomo.
Ilpe3 omuemnama 2o0una He ca NpPUOOOUBAHU
UU NPEeX8bPIIsIHU AKYUU HA OPYHCECMBOmMo om
cmpana Ha ynenoseme na C/J.

Ynenoseme na CJ] He ca cxmousanu 002080pu
no un. 2406 om Tvpeo6ckus 3aKoH.

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

Straight Through
. .. related
participation persons
harehol
Shareholder Number % Numb %
of partici | er of | partici
shares | pation | share | pation
Konstantinos
Kolokasidis 94 000 94
Georgios
Skouras 5000 5
Theodoros
Hrisis 1 000 1

Konstantinos Kolokasidis exercises direct control
on the company possessing 94 000 shares,
corresponding to 94% of the capital of
., Bougatsa.Com” 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. VYuacrue Ha w4ienoBere Ha CJ[ B

THPIrOBCKH [IPY’KeCTBA KATO HEOrpaHUYEeHO

OTrOBOPHU CBHJAPYKHHIH, MPUTEKABAHETO HA

noseye OT 25 HA CTO OT KANMUTAJAa HA JAPYro

APY:KeCTBO, KAKTO W YYacTHeTO HM B

yIpaBJeHHeTO Ha JAPYrd [Apy:KecTBa WJIH

KOOMEePAlUN KATO MPOKYPHUCTH, YIPABUTEIH

WM YIeHOBEe HA ChbBETH.

Kvm nacmoswuam momenm 3a Koncmanmunoc

Konokacuouc ca Hanuye cleoHume

obcmosamencmea:

1. FOpuouueckume nuya, 8 KOUMo npumer*casa

NpAKO UMU Henpako nowe 25 Ha cmo om

enacogeme 6 00WOMO CcvOpanue uiu Gbpxy

KOUMO UMa KOHMPOI Ca:

*  Au bu Kvncanmvumce AJ/] — 34 % npsako

=  Xomen Excnpec Hnmepnewvnvn I'vpyus —
51 % npsko

»  boeamca.Kom AJ/] — 94 % npsko

= Jlatimvbno Puszopm A — 50 % npsaxo

*  Cwvpkwa Knad A/l — 50% npako

» C® Iobwvn Dono EAN - 50% nenpsiko

»  Cogus Daiinenc A/ - 50% npsxo

= Jlatimvno Enepoorcu A/ - 30% nenpsxo

»  [Ipemuym Koncyn En En Cu - boakvne OO/]
- 50% npsxko

»  U-Koumenm OO/ - 25% nenpsxo

»  EcE@Ilu Axaynmune OO/ - 45% nenpsxo

» Keu Ilu Tu Kvucmpaxwen OOHL - 50%
NpsKo

»  Qopexc Excnepme OO/ - 91% npako

»  Anoxo [uservnmvum OO/ - 75% npaxo

2. FOpuduyeckume auya, 8 Yuumo ynpasumeaHu

UMY KOHMPONHU Op2aHU Y4acmed, Uiu YUumo

NpoKypucm e:

»  bocamca.Kom
oupexkmop

*»  Xomen Excnpec Hnmepnewvnvn I'spyus —
ynpagumein

" Aosepmaitizune I[Ipoouodscu AJ] — unen na CJ[

- U3NvJIHUMENEH

Al

»  Jaimeno Puzopm A/l — usnvanumeneu
oupexmop

»  Au bu Kvucanmvumc AJ] — unen na CJ[

" Cvprxor Krab Al -  usnvanumenen
oupexmop

» C® [nobvn Dono EAN - usnvinumenen
oupexmop

» Cogua Datinenc AJ] - usnviHumeneu

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 Konstantinos Kolokasidis is available :

1.Legal entities, in which Konstantinos

Kolokasidis directly or indirectly owns at least 25

percent of the votes in the General meeting or on

which controls are:

= |B Consultants AD — 34% directly

» Hotel Express International -51 % directly

*  Bougatsa.Com AD — 94 % directly

*  Diamond Resort AD — 50 % directly

= (Circle Club AD — 50% directly

»  SF Global Fund EAD - 50% indirectly

»  Sofia Finance AD - 50% directly

»  Diamond Energy AD - 30% indirectly

= Premium Consul LLC — Balkans LTD - 50%
directly

=  E-Content LTD - 25% indirectly

= SFP Accounting LTD - 45% indirectly

=  KPT Construction LTD - 50% directly

= Forex Experts LTD - 91% directly

»  Andko Development LTD - 75% directly

2.The legal entities, in whose management or

controlling bodies Konstantinos Kolokasidis

takes part are:

= Bougatsa.Com AD — executive director

» Hotel Express International Greece
manager

»  Advertising Prodigy AD — member of the
board of directors

»  Diamond Resort AD — executive director

= |B Consultants AD — member of the board of
directors

= (Circle Club AD — executive director

»  SF Global Fund EAD - executive director

= Sofia Finance AD - executive director

»  Diamond Energy AD - — member of the board
of directors




oupexmop

»  Jlatimvbno Enepoorcu A/ — unen na C/

»  [Ipemuym Koncyn En En Cu - boakwvne OO/]
— Ynpasumen

» Keu Ilu Tu
Ynpasumen

»  Ei/[uBu IIpoouoscu OO/ — Ynpasumen

oon

Kvnempakwivh

Kvm  nacmoswuam momenm 3a Teodopoc
Xpucuc ca nanuye creonume 06CcmosmenIcmed:
1. FOpuduueckume nuya, 8 KOUMoO Npumexicasa
NpAKO UMU Henpako nowe 25 Ha cmo om
enacoseme 6 00womo cvOpaumue ulU BbPXY
KOUMO UMa KOHMPOI Ca:

»  Jlaiimvno Puzopm A/ — 50% npsko

*  Au bu Kvncanmvume AJ] — 34 % npsko

*  Cogusa Daiinenc A/ - 50% npsxo

»  Umapem Yuno Ilpooscexm AJ[ - 50% npsaxo
»  C® Iodowa @ono EAJ] - 50% nenpsaxo

= JlatimvHo Enepoorcu AN - 30% nenpsxo

»  U-Koumenm OO/ - 25% nenpsxo

»  EcE@Ilu Axaynmune OO/ - 45% nenpsxo

2. FOpuouyeckume auya, 8 Yuumo ynpasumeaHu

UMY KOHMPONHU Op2aHu Y4acmed, Uiu YUUmo

NPOKYpUcm e:

»  boeamca.Kom AJ] — unen na CJ[

»  Jlatimvno Puzopm A/ - unen na C/|

*  Au bu Kvucanmvumc AJ] — unen na CJ[

*  [70y6 ©apm AJ] — unen na CJ|

»  Meiighevp I'pyn AJ] — unen na C/[

»  Yuno ®@opc Unsecmmvumce AJ[ - unen na C/J

*  Umapem Yuno Ilpooscexm AJ] - unen na C/J

»  Cwvpror Knab AN - unen na C/

» C® [no6wn Dono EAI - usnvinumeneu
oupexmop

»  Cogusa Datinenc A/l - unen na C/{

»  Jaiimvno Enepoowcu A/l — unen na CJ[

»  Kapma Komepc A/] — unen na C/{

»  Bu Ec Xonounec A — unen na C/{

»  Premium Consul LLC — Balkans LTD -
Manager

= KPT Construction LTD — Manager

=  ADV Prodigy LTD - Manager

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

1. Legal entities in which Theodoros Chrysis
directly or indirectly owns at least 25 percent of
the votes in the General meeting or which he
controls are:

*  Diamond resort AD — 50 % directly

» B Consultants AD — 34 % directly

= Sofia Finance AD - 50% directly

= [maret Wind Project AD - 50% directly

» SF Global Fund EAD - 50% indirectly

= Diamond Energy AD - 30% indirectly

= FE-Content LTD - 25% indirectly

=  SFP Accounting LTD - 45% indirectly

2. Legal entities, in whose management or

controlling body or as a procurator Theodoros

Chrysis takes part:

* Bougatsa.Com AD — member of the board of
directors

»  Diamond Resort AD - member of the board
of directors

» [B Consultants AD — member of the board of
directors

*  Globe Pharm AD — member of the board of
directors

*  Mayfair Group AD — member of the board of
directors

»  Wind Force Investments AD - member of the
board of directors

=  [maret Wind Project AD -
board of directors

= (Circle Club AD - member of the board of
directors

»  SF Global Fund EAD - executive director

»  Sofia Finance AD - member of the board of
directors

»  Diamond Energy AD — member of the board
of directors

=  Karma Commerce AD — member of the board
of directors

member of the




Kvm  wacmoawusm momenm 3a IT'eopzuoc
CKypac ca nanuye creonume 06Cmosamencmea:
1. IOpuouueckume nuya, 8 KOUMo npumer*casa
NpsKO UMU Henpsiko noHe 25 Ha cmo om
enacoseme 6 00wWoOmMoO CcvOpauue UIU BbPXY
KOUMO UMa KOHMPOJL CA:

* Ait bu Kvncanmvume AJ] — 32 % npsiko
= Vaiino Poysz Eneposcu A — 50% npsko

2. FOpuduyeckume auya, 8 YuuUmo ynpasumeaHu

UMY KOHMPONHU Op2aHu Y4acmed, Uiu YUUumo

NPOKYpUcm e:

»  boeamca.Kom AJ] — unen na CJ[

»  Jlatimvno Puzopm A/ - unen na C/[

»  Aiu bu Kvncanmvumc A — usnvinumenex
oupexmop

*  [oyo ©@apm A — unen na CJJ

»  Yuno ®@opc Unsecmmvumce AJ] - unen na C/J

»  Fonuc A/ — unen na C/|

» Jpuun  Enepoocu  Kvnexuwvn
U3NBIAHUMENEH OUPEKMOp

»  Vaiino Poy3z Enepoocu A/l — uznvinumenen
oupexmop

AT -

» Umapem  Yuno  Ilpooscexm Al -
UBNBIHUMENEH OUPEKMOp
19. MWudopmanusi 3a U3BECTHUTE Ha

JpyecTBOTO 10rOBOPEHOCTH (BKJIKYUTETHO
U cilel TNPHUKIIOYBaHe Ha (uHaHcoBaTa
roAMHa), B pe3yJiTaT Ha KOUTO B ObJeln
nepuoJ Morat Ja HACTBOAT IPOMEHH B
NPUTEKABAHUSA OTHOCHUTEJIEH A1 aKIUU WUJIH
00JMranu OT HACTOSIIUM AKIUOHEPH WJIH

00JIMranMoHepH.
Ha  Jpyscecmeomo  He  ca  uzgecmhu
0o2080peHocmu, 6 Ccleocmeue Ha KOumo 8

OvOewy nepuood mozam 0a HACMBNAM NPOMEHU 8
OmHOCUMenHUA 051 Ha aKyuume, NPUmMeiCasanl
om Hacmoswume aKyuoHepu.

20. HWudopmanusi 3a BHCAIIM ChAeOHH,
aAMHMHHUCTPATUBHHU WIH apouTpaKHU
NMPOM3BOACTBA, Kacaellu 3aIbJKEeHUs WU

B3eMAaHHsI HA eMHUTEHTa B pa3Mep Hali-MaJIKo

» VS Holding AD — member of the board of
directors

At the present moment, the following information
about Georgios Skouras is available:

1. Legal entities in which Georgios Skouras
directly or indirectly owns at least 25 percent of
the votes in the General meeting or which he
controls are:

= [B Consultants AD — 32 % directly
= Wild Rose Energy AD — 50% direcly

2. Legal entities, in whose management or

controlling body or as a procurator Georgios

Skouras takes part:

*  Bougatsa.Com AD — member of the board of
directors

»  Diamond resort AD - member of the board of
directors

» B Consultants AD — executive director

»  Globe Pharm AD — member of the board of
directors

»  Wind Force Investments AD - member of the
board of directors

= FEolis AD — member of the board of directors

=  Green Energy Comnection AD — executive
director

= Wild Rose Energy AD — executive director

= [maret Wind Project AD - executive director

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




10 Ha cTO OT CcOOCTBeHHSI My KamuTal. AKO
o0mIaTra CTOMHOCT HA 3aALJKEHHATA HWJIH
B3€EMAHMAITA HAa eMHTEHTAa 10 BCHYKH
o0pa3yBaHu NPOM3BOACTBa HAAXBBHPJA 10 Ha
CTO OT CcOOCTBeHHMsI MYy KalnuTajl, ce
npeaAcTaBs uHopmanus 3a BCSIKO
NMPOU3BOJCTBO MOOT/IEJIHO.

Ipyocecmeomo  Hama  eucawu  CbOeOHU,
AOMUHUCMPAMUBHU UIU  apOUmMpaxdcuu  oeia,
83eMAHUAMA  UIU  3A0BINCEHUAMd,  KOUMO
3a€e0HO UTU NOOMOETHO 6b3IU3AM HA HAU-MATIKO
10% om cobcmeenus My Kanumai.

21. BaxHm
pa3padoTku
3a 2010 e. [pyscecmeomo He e nopvyBaAIo U He
€ U3BLPUWBALO BANCHU HAYYHU U3CIe08AHUS U
paspabomxu.

HAYy4YHHU H3CJICABAHUA H

22. BaxHM chOUTHS, KOUTO Ca HACTHLINJIH
cjlef JAaTrata, KbM KOSITO € M3IOTBEH
TOAUINHUAT (PMHAHCOB OTYeT

Meoicoy omuemnama Oama u Oamama Ha
cvcmaeane  HA - (QUHAHCOBUA — Omuem  Ha
opyacecmeomo 3a 2010 2. He ca 6b3HUKHAIU
CcoOUmMUA, UBUCKEAWYU CNEYUATIHO ONOBECHIABAHE.

23. IlpumoOMTH W TnpexBbpPJEHHUTE Mpe3
roAHHATA COOCTBEHHU AKIHH

Kvom momenma na useomesine na ooknaoa, Hama
u3BvbpULeHU NPUOOOUBAHUSL HA COOCMBEHU aKYUU
oM CIMPAana Ha OPYHcecmeomo.

24. JlanHM 3a JQUpPeEKTOpa 3a BPB3KH C
HHBECTUTOPHUTE.

Hupexmop 3a epv3ka ¢ uneecmumopume e:
Muxaun Teooopoe Bacu.eg

Aopec 3a kopecnonoenyus: ep. Coghus 1407,
pation Jlozeney, oyn. ,,/ocetimc bayuep” 103, em
Teneghon: 02/962 14 88

Dakc: 02/962 44 74

25. HBeCTHIIHOHHU HaMepeHUusl 3a ObIaeuio
pa3BurTue

Ilpe3 2011 2. ne ce ouakea 3HauumMo pazeumue
Ha nepconana.

Jlpysicecmeomo  6v3Hamepssa Oa npuooodue
ObICOMPAtiHY ~ MAMEPUATHY — aKMueu  Ha
3HAUUMeENHA CMOUHOCH, d UMEHHO MAWUHU 34

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. Information about the investors’ relations
director.

Investors relations director is Mihail Teodorov
Vasilev

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 intends to acquire long-term
tangible assets of considerable value, and in
particular machinery for production at the




ocvlyecmesieane  HA  NPOU3BOOCMBOMO  HA
opyarcecmeomo Ha cmotiHocm medxcoy 100 u 150
XUi. e8po, KaKkmo u 0da O0meopu cobcmeeH
Mazazun Ha npubdauzumenna cmounocm om 100
XUL. €8P0, CHINACHO 3As6CHUNE UHBECTNUYUOHHU
HamepeHus Ha J{pyicecmeomo 8 npocneKma.

PuckoBe, cBBp3aHM ¢ JeilHOCTTAa Ha
2

wborarca.Kom” AJ]

PuckoBere, mnomecTteHM B Ta3M TOYKa, ca

cBbp3aHu ¢ neitHoctta Ha ,,bOI'ATCA.KOM”
AL

Bv3moxHO €  Opaemure  pe3yinraTH  OT
JEMHOCTTa Ha €MHUTEHTa Ja Ce pas3jinyaBarT OT
3anokeHuTe B [Ipocrekra nporHo3Hu pe3yaTaTu
MOJT BJIIUSIHAE HA PUCKOBUTE (PAKTOPH, TOCOYCHH
B IIpocnekra. B pe3ynTaT Ha ToBa € Bb3MOXKHO
WHBECTUTOPUTE Ja 3ary0sT YacTUYHO WIH
U3LAJI0 CBOUTE MHBECTULINH.
,,bOI'ATCA.KOM” e HU3JI0KEHO Ha
cnenuuuHu puckoBe. Te oOT cBos cTpaHa
OKa3BaT BJIMSIHUE KaKTO WHJMBHYalTHO, Taka U
kato Habop oT ¢akropu. Hakou oT puckosere,
npea KOUTO € u3mpaBeHo [[pykecTBOTO Morat
na ObaT OrpaHUYEHU, U TEXHUTE MOCIEACTBUS
na ObIaT CMEKYeHH, JOKAaTO APYTH ca H3BBH
KOHTpOJIa U Bb3MOXHOCTTa Ha J[py>kecTBOTO 3a
TAXHOTO peryJjupaHe.

OO0muar TIaH Ha  PHKOBOJACTBOTO  Ha
HpykecTBOTO 3a yIpaBJIE€HUE Ha pHUCKA Ce
dokycupa BBPXYy  HENPHUIBUIUMOCTTA  Ha
(¢buHAHCOBHTE TMa3apu U Ce CTPEMH Jia CBeJE 0
MUHUMYM MOTEHIIUATHOTO OTPULIATEITHO
BB3JICHCTBUE BHPXY (PMHAHCOBOTO CHCTOSIHHE HA
HpyxecTBoTO.

IHazapen puck - Ilazappr, HA KOHTO
JpykecTBOTO 1€ pa3BHBa CBOSITA JEHMHOCT €
mazapbT Ha  XpaHUTEIHO —  BKycoOBara
MPOMHUIIIEHOCT. XpaHUTETHO-BKYyCOBaTa
OPOMUIINIEHOCT € €AWH OT Hal-BaXXHUTE W
JTUHAMUYHUA TpOMHUIUIEHH cekTopu. Kakro
MOBEUYETO Ma3zapu y Hac, Taka M TO3U OTOeIs3a
CHUJIHO PAa3BUTHE W 3HAYMUTENIEH PACTeX Ipe3
MOCTIEAHUTE HAKOJIKO TOJIUHHU.

[Ipe3 mnocnennata enHa roAWHa CBETOBHATA
¢uHaHCOBAa M WKOHOMHMYECKAa KpHU3a 3acerHa
CHUJIHO TO3U CEKTOp. BB3MOXKHOTO CBHUBaHE Ha
maszapa IIe OKa)ke CHJIHO HETaTUBHO BIIHSHHE
BbPXY BCHYKH MPOU3BOJUTEIN B TO3H CEKTOD,

amount of 100 — 150 thousand euro, and to open
its own shop of approximate value 100 thousand
euro , according to the investment plans of the
company stated in the prospectus.

Risks related to the activity of ,,Bougatsa.com”
AD

Risks appearing in this section are related to the
activities of BOUGATSA.COM 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.

BOUGATSA.COM 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
management focuses

the Company's risk
on no proposal from
financial markets and seeks to minimize the
potential negative impact on the financial
position of the Company.

Market risk - The market in which the Company
will develop its business is marketing of food -
processing industry. The food industry is one of
the most important and dynamic industries. Like
most markets in the country and noted that strong
growth and significant development in recent
years.

During the last year the global financial and
economic crisis severely affected the sector. The
possible contraction of the market will have a
major negative impact on all manufacturers in
this sector, including on the issuer.




BKJIIOUUTENIHO U BbpXy EmuTeHTa.

3a pasnuka, obaue, OT HIKOU JIPYTH CEKTOPU B
CTpaHaTa, KaTo HaIpHUMEp CTPOUTENICTBOTO H
IPOMUIIIEHOCTTA, TYK HETaTUBHUTE TEHIACHIIMU
ca 3HAYMUTEIHO M0 - c1abu. OCHOBHA MPUYMHA 3a
TOBA €, Y€ XPaHUTEIHUTE NPOAYKTH ca OT II'bpBa
HEOOXOJMMOCT M KaTO TaKuBa ca MOCIEAHUST

€JIEeMEHT 3a BB3MOXKHO ChKpallaBaHe Ha
pasxoaure.

To3u puck He Moxe naa Obae ympaisBaH
H3IIII0, TBU KaTo TOU 3aBUCH oT

MKOHOMUYECKUSI KJIMMAT B HAIlMOHAIEH U
cBeToBeH Mamad. EMUTEHThT MOXke Ja Hamalu
eekTa OT CBHBAHETO Ha TBPCEHETO KaTo
ONTUMHU3HMpPA  CBOWUTE  pa3xXOldu,  CKIIOYBa
IBJITOCPOYHU  JIOTOBOPU CBC CBOM  KJIMEHTH,
KOUTO III€ TapaHTUPAT BXOMAIL] MMAPUYEH MOTOK
3a OIPEIENIEH NIEPUO OT BPEME.

Jpyr eneMeHT Ha TO3M CEKTOp € BIMSIHHUETO Ha
EBponelickuar cpro3. Cien npuchbeInHsABaHETO
Ha bearapus kBpM eBporeiickaTta OOIIHOCT,
OBITAPCKUTE TPOU3BOAUTENM U THPrOBIH OT
XpaHUTEIHO—BKyCOBaTa MPOMHUIUIEHOCT Ofxa
MPUHYICHU J1a HAPaBIT CEPUO3HU MHBECTULIHH,
3a J1a MOJEPHU3UPAT TEXHOJOTMYHUTE IMPOLIECH,
KOUTO TpsiOBa Ja OTrOBapsAT Ha EBPOMECHCKUTE
M3UCKBAaHMS 3a KadectBoro. [lopagum Ta3m
npuurnHa, EMUTEHTHT TpsiOBa /1a pa3BUBa CBOSITA
JIEUHOCT B CUHXPOH C €BPONEHCKUTE CTaHJIAPTH.
3a Ta3u men me ObAaT HEOOXOAWMHU CEPHO3HH
WHBECTULIMM, Tbil KaTO NPOU3BOJACTBOTO Ha
XpaHUTEJIIHU  TPOAYKTH €  Hal—CTPUKTHO
HAOMIOaBaHUAT  Mpolec OT CTpaHa Ha
€BPOIECUCKUTE KOMUCHH.

XapakTepbT Ha AeMHOCTTa Ha J[pyKXecTBOTO, a
UMEHHO  TPOU3BOJCTBO,  MpepaboTka U
npofaxx0a Ha BCSIKaKBH BUJOBE XPAHUTEIHU

OPOAYKTH; Cb3JlaBaHe M  yIpaBICHUE Ha
THPTOBCKH OOCEKTHU 3a MPOJax0a Ha XpaHUTEITHU
OPOAYKTH,  BKJIIOYUTEITHO  3aBEJEHHUA  3a
OOLIECTBEHO XpaHEHE, MarasuHu M Bepura oT
MarasuHu 3a I[pojak6a Ha  XpaHUTEITHH
HNPOAYKTH B CTpaHaTa U 4y»KOuHa, (hpaHuaii3UHT,
THPrOBCKO NpPEeCTaBUTENICTBO u

KOMHUCHOHEPCTBO, HMIIOPT, €KCIOPT, KAaKTO H
BCSIKA Jpyra JeHMHOCT He3a0paHeHa OT 3aKOHa,
onpenens u 3aBHUCUMOCTTA Ha
»DOI'ATCA.KOM” AJl 0T 4yXIOECTpaHHHUTE
na3apH, Ha KOUTO Ts I1I€ U3HACS CBOSITA AEUHOCT.

In contrast, however, some other sectors in the
country, such as construction and industry, there
are significant negative trends in - weak. The
main reason for this is that food is essential and
as such is the last element of possible cost
reductions.

This risk can not be managed entirely as it
depends on the economic climate nationally and
globally. The issuer can reduce the effect of the
contraction in demand by optimizing their costs
long-term contracts signed with its clients to
ensure that incoming cash flow for a certain
period of time.

Another element of this sector is the impact of
the European Union. After the accession of
Bulgaria to the European community, Bulgarian
producers and traders of food were forced to
make major investments to modernize
technological processes, which must meet
European quality requirements. Therefore issuer
must develop its activities in line with European
standards. For this purpose it will need massive
investment, as food production is the most
closely monitored process of the European
Commission.

The nature of the Company, 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 foodstuffs in the
country and  abroad, franchise, sales
representation and broking, import, export, and
any other activity not forbidden by law,
determines the dependence of
BOUGATSA.COM AD foreign markets in which
it will export its business. Both Bulgarian and
foreign markets are affected by the economic.
Further deterioration of the market in which the
company will carry out its activities would
threaten the Company, to an extent depending on




Kakro Obarapckusr, Taka U 4y XAUTe Mazapu ca
CWJIHO  3acerHaTM  OT  HMKOHOMHUYECKaTa.
JlombIHUTENHO BIJIOIIABaHE HA IMa3apa, Ha KOWTO
JPYKECTBOTO 111€ U3BBPILBA CBOSATA AEUHOCT, LIIE
3acTpamiaBa JAedHOCTTa Ha JlpyXecTBOTO, B
CTEIEH, 3aBHCEILA OT pa3Mepa Ha Ma3apHUs Il
Ha CbOTBETHMSI 11a3ap.

Konkypennusi - Kato oTpachi, XpaHUTEIHO—
BKyCOBaTa IPOMUILJICHOCT IIPEAIoIara HaInIue
Ha CuWIHA KOHKypeHuus. Ha bwarapckusar masap
CBILECTBYBAaT KAaKTO HAaIMOHAJIHU, Taka H
MEXIyHapOJHU KOMIIAHWU, YHMHUTO MSUIOBE OT
nazapa ca 3HauuTenHH. ChUICBPEMEHHO ca
HaJIMIE W MHOXECTBO MJIKM M CpPEOHU
HNPOM3BOJIUTENN U ThproBuu. ToBa oOycnaBs U
BHCOKATa KOHKYPEHLIUS Ha OBJITapcKus mas3ap Ha
XPaHUTEIHH NPOLYKTH. PUCKBT OT HaBiIM3aHe Ha
HOBM KOHKYPEHTH, KAKTO W pa3llUpsBaHE Ha
JSUI0BE HA  TOJIEMHUTE IIPOM3BOIAUTENN U
BHOCUTENIM OM HaMalWIo TMAa3apHUAT 51 Ha
EmuTeHTa, CiIenoBaTeNHO - HETOBUTE NMPHUXOAH
OT MPOJAXOU.

EMUTEHTBT cilegBa na Ipuiara CUCTEMaTHYHO
NOAXOJ 3a BBBEXKJIAHE U H3MOJI3BaHE B
JEMHOCTTa CH HAa MHOBAlMM M MOJAEPHHU
TEXHOJIOTHH, 32 J1a HAMEPH KOHKYPEHTHA HHIIA
U Ja  TIOCTUTHE YCTOWYUB  PACTEXK.
MeHuKMBHTHT Ha APY’KECTBOTO IIE CE CTPEMU
Ja  WU3rpagd  CTaOMIHM  [O3UIMM  Ha
,DOI'ATCA.KOM” A/l Ha OBJITapCKUAT mazap.
JINKBUIHMAT  PHCK C€  CBbCTOM  BBB
BepositHocTTa ,, BOI'TATCA.KOM” A/l na He € B
CBCTOSIHUE 1A M3IUIala TEKYIIU CH 3abIDKCHHUS.
Tosu puck ce oOycrmaBs OT  HIKOJKO
NPEANOCTaBKH, KAaTo HampuMmep 3a0aBsHE Ha
B36MaHMATA OT KJIMEHTH, JIMIICAa HA JIOCTAThYCH
napuyeH pecypc B Opoii, 3HAUUTEIHO CBHBaHE

Ha TIOPbUYKUTE, KAKTO M OT HENpPaBUIHO
yOpaBjieHUE Ha (UHAHCOBHUA pecypc Ha
HpyxectBoto. IIpaBumHOTO ympaBieHue Ha
MapuU4YHUTC moronu, noAABPIKAHETO Ha

ofpeiesieH Napu4eH 00eM MOraT ChLIECTBEHO Jia
HaMaJIsIT HETaTUBHOTO BJIMSIHUE HA TO3H PHUCK
BbpXy Emurenra.

C men nma 3ama3u WiIM Aa KOPUTHpa CBOSITa
KallTajaoBa CTPYKTypa, JpyKecTBOTO MOXke aa
IIPOMEHS  pasNpeiessiHusl  JUBHJICHT  Ha
aKLIMOHEPUTE, Ja  W3M0J3Ba  pa3iIuy4HHU
MEXaHU3MHM 33 TNOBUIIABAHE BbH3BPALIAEMOCTTA

the size of the market share of the market.

Competition - as 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 major manufacturers and importers would
reduce the market share of the issuer, therefore -
its sales revenues.

The issuer should apply a systematic approach to
the introduction and use in their business
innovation and technology, to find a competitive
niche and to achieve sustainable growth. The
management company will seek to build a strong
position of BOUGATSA.COM AD on the
Bulgarian market.

Liquidity risk is the likelihood that consists in
BOUGATSA.COM AD is not able to pay its
current obligations. This risk is determined by
several conditions, such as delays in receivables
from customers, lack of sufficient cash resources
in hand, a significant drop in orders and the
mismanagement of resources of the Company.
Proper management of cash flows, maintaining a
monetary amount can significantly reduce the
negative impact of this risk on the issuer.

In order to maintain or adjust its capital structure,
the Company may change the allocations
dividend to shareholders, to wuse different
mechanisms for increasing the return on capital
to issue new shares or to use other generally




Ha KaluTajna, Jla u3/aBa HOBHM aKiuu wiu na |accepted methods and practices to reduce debt.
M3M0/13Ba JIPYTH  OOINONIPHETH METOAM U
NPaKTHKH 3a HAMAJsBaHEe Ha JIbJIra.

Date: 02.03.2011

r os Kolokasidis
ve Director of ,,Bougatsa.Com”



