Me:xxanHeH D0KJa/ 3a AeiiHOCTTA Ha
,borarca.Kom” AJ]
KBbM II'bpBO TpuMeceune Ha 2011 r.,
cwraacHo 4. 1000, an.4, 1. 2 ot 3IIIHK

1. HWndopmanus 3a BaxkHM cbOUTHS,
HACTBIIMJIM 1Npe3  TpHUMeceYyHero M ¢
HATPYNBaHe OT HA4YaJl0TO Ha (uHAHCOBaTa
TOJAMHA 10 Kpasi HA CbOTBETHOTO TPHMece4dHe.
[Ipe3 orueTHMs mnepuos HE ca HACTHINIU
3HAYUMU CHOUTHSL.

1.1. TlpupoouBane na JIMA mnpe3 nbpBO
TpuMeceune Ha 2011 r.

3a mepuoma 01.01.2011 r. - 31.03.2011 r.
JIPY’KECTBOTO HE € MNPUAOOUIIO ABITOTPAHU
MaTepuaIHU aKTHBH.

1.2. Pe3yaraTu oT OCHOBHA JAeHHOCT

3a nmepuoaa 01.01.2011 r. — 31.03.2011 r. nHa
WHAMBHUAyaJlHA OCHOBa JAPYKECTBOTO HE €
peanu3upano PUXOJ] oT POIAKOH.
Jpy’)XecTBOTO € aKyMylupajlo pa3xolud OT
oOuyaifHaTa NIEHHOCT B pa3Mep Ha 3 XWIAOAH
JeBa.

Kem 31.03.2011 r. ,borarca.Kom” AJl Hsama
B3eMaHMs. J[py>KeCTBOTO HMa KpaTKOCPOYHU
3a]IbJKeHus B pasmep 10 xui. niB.
®uHAHCOBUAT pe3yaTaTr Ha ,,borarca.Kom™ AJl
kbM 31.03.2011 r. e cueroBogHa 3aryda B
pa3mep Ha 20 xuJi. nesa.

2. Undopmauus 3a CKJIOYEHUTE TroJeMH
CAeJIKM MEKIY CBbP3aHH JINIA Npe3 MbPBOTO
TpuMeceune Ha 2011 r.

3a mepuwoma 01.01.2011 r. — 31.03.2011 r.
,borarca.Kom” AJl HE € CKIIOYBAIO TOJCMH
CIHEIKH CBbC CBBP3aHU JIMIA, W3KIIOYBAUKU
CIIEJIKU OT OOMyYaiiHa CTOIIaHCKA JEHHOCT.

3. PuckoBe, CcBBp3aHM ¢ [JeHHOCTTa Ha
s, borarca.Kom” AJ]

PuckoBere, mnomecTteHM B Ta3d TOYKa, ca
cBbp3aHu ¢ aeirtHoctra Ha ,,bOI'ATCA.KOM”
AJl.

Bp3MokHO €  ObAemmTe  pe3ynaTatd  OT
JEMHOCTTa Ha €MHTEHTa Ja CE€ pa3jinyaBar OT
3anokeHuTe B [IpocnekTa mporHo3Hu pe3yinTaTi

Interim Activity Report
of ,,Bougatsa. Com” AD
For first quarter of 2011, 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.

During the reported period , no significant events
have occurred.

1.1. Acquisition of Fixed Assets in the first
quarter of 2011.

For the period 01.01.2011 - 31.03.2011, the
company has not acquired any tangible assets.

1.2. Results from the operating activity
For the period 01.01.2011 - 31.03.2011, 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 3 thousand.

Up to 31.03.20101 ,,Bougatsa.Com” AD has no
receivables. The company has short term
liabilities amounting to BGN 10 thousand.

The financial result of ,,Bougatsa.Com” AD till
31.03.2011 1s an accounting loss amounting to
BGN 20 thousand.

2. Information on major transactions
concluded between related persons during the
first quarter of 2011.

For the period 01.01.2011 - 31.03.2011,
»Bougatsa.Com” AD has not signed any great

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

3. 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




0[] BIMSIHUE HAa PUCKOBUTE (DAKTOPH, IOCOUCHU
B [Ipocniekra. B pesyarar Ha TOBa € Bb3MOXKHO
MHBECTUTOPUTE Ja 3ary0sT 4YacTUYHO WM
U3LSUI0 CBOUTE UHBECTULIUU.

,,bOI'ATCA.KOM” € HU3JI0KEHO Ha
cneuuuyan puckoe. Te OT cBos cTpaHa
OKa3BaT BIMSIHME KAaKTO MHIMBUAYAJIHO, TaKa W
KaTo Habop oT ¢akropu. Hsxou oT puckosere,
npel KOWTO € M3MpaBeHO Jlpy:KecTBOTO Morar
na ObIaT OrpaHMYCHH, U TEXHHUTE IMOCIECICTBUS
Ja ObAaT CMEKYEHHU, JOKAaTO IPYrd ca U3BBH
KOHTpPOJIa U Bb3MOXKHOCTTa Ha J[py>KecTBOTO 3a
TAXHOTO peryJHpaHe.

OOumsaT TiIaH HAa  PBKOBOJACTBOTO  Ha
JpyKecTBOTO 3a YyIpaBICHHE Ha pPHCKa Ce
dokycupa BBPXY  HENPUABHUAMMOCTTa  Ha
(MHAHCOBUTE MA3apyu U C€ CTPEMHM Jla CBEAE 10
MUHUMYM NOTEHLIUATTHOTO OTPHULIATEITHO
BB3/IEHCTBUE BbPXY (PMHAHCOBOTO ChCTOSHUE HA
HpyxecTBOTO.

Ilazapen puck - Ilazappr, Ha KOWTO
JpyxkecTBOTO 1€ pa3sBHBa CBOSATA JEHHOCT €
nazappT Ha  XpPaHWTEJIHO —  BKycoBaTa
IIPOMUIIEHOCT. XpaHUTETHO-BKyCOBaTa
IPOMHUIUIEHOCT € €AWH OT Hal-BaXHUTE H
JUHAMUYHU TPOMMIUIEHH cekTopu. Kakro
IIOBEYETO IMa3apH y Hac, Taka U TO3U OTOems3a
CHWJIHO pa3BUTUE U 3HAUYUTEIEH pacTeX Ipe3
IOCJICAHUTE HAKOJIKO T'OJHHHU.

[Ipe3 mnocnennata enHa ToAMHAa CBETOBHATa
(uHAHCOBa M HWKOHOMHMYECKAa KpH3a 3acerHa
CUJIHO TO3HU CEKTOp. BB3MOXKHOTO cBHBaHE Ha
naszapa II€ OKa)K€ CHJIHO HETAaTUBHO BIIMSHHE
BbPXY BCHUYKU INPOU3BOAUTEIN B TO3H CEKTOP,
BKJIIOUUTENHO U BbpXYy EMuTEHTA.

3a paznuka, obaue, OT HIKOU JIPYTU CEKTOpHU B
CTpaHaTa, KaTO HaIpUMEp CTPOUTEICTBOTO H
IPOMUIIEHOCTTA, TYK HEFaTUBHUTE TEHICHIINH
ca 3HaYUTEHO 1o - ciabu. OCHOBHA NIPUYMHA 3a
TOBA €, Y€ XPAaHUTEIHUTE IPOAYKTH Cca OT IIbpBa
HEOOXOJMMOCT M KAaTO TaKWBa Ca IOCIECTHHST
€IEMEHT 3a BbB3MOXKHO CbKpallaBaHe Ha
pasxonure.

To3u puck He Moxe naa Obae yHpaBisIBaH
H3IIO0, THEU KaTo  TOH 3aBUCHU oT
MKOHOMHMYECKHS KJIMMaT B HAlMOHAIEH W
CBETOBEH Maiad. EMUTEHTBT MoXe Ja HaMmaiu
epexTa OT CBHUBAHETO HAa TBPCEHETO KaTo
ONTHMH3UpPAa  CBOMTE  Pa3Xxolu,  CKIIOYBA
IBJITOCPOYHU  JIOTOBOPU CBhC CBOU  KIIMEHTH,
KOUTO II€ TapaHTHUpaT BXOMAII MApPUYECH IOTOK

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 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 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.

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.




3a OMPEJIENICH MEPHUOJT OT BpEME.
Jpyr eneMeHT Ha TO3U CEKTOp € BIMSHUETO Ha
EBpomneiickusaT cbro3. Cien npuchbeAUHIBAHETO
Ha bearapus xbpM eBpomeiickara OOLIHOCT,
OBJITAPCKUTE TPOU3BOAUTEIN M THPTOBIH OT
XPaHUTETHO—BKYCOBaTa IMPOMHUIUICHOCT Osxa
MIPUHYJEHHU J1a HAIIPaBAT CEPUO3HU MHBECTHUIIUH,
3a J1a MOAEPHU3UPAT TEXHOJIOTUYHUTE MPOIECH,
KOUTO TpsOBa J1a OTroBapsT HAa €BPONEHCKHUTE
M3UCKBaHUS 3a KadecTBoTO. Ilopagum Ta3m
npu4rHa, EMUTEHTHT TpsiOBa Ja pa3BuBa CBOSATA
JEHHOCT B CUHXPOH C €BPOIECUCKUTE CTaHAAPTH.
3a Tasu men me O0bAaT HEOOXOAMMH CEPHO3HHU

WHBECTUIMH, TbH KaTo IPOU3BOACTBOTO Ha
XpaHUTEIHU  TPOAYKTH €  HaW—CTPUKTHO
HaOJIOaBaHUAT TpoLec OT CTpaHa Ha

€BpOIEUCKUTE KOMHUCHH.

XapaktepbpT Ha JeHHOCTTa Ha [lpykecTBOTO, a
UMEHHO  IPOM3BOJACTBO,  IpepaboTka U
nponax0a Ha BCAKAKBU BHJIOBE XPaHUTEITHH

NPOIYKTH; Ch3JaBaHE W yOpaBIECHHE Ha
THPTOBCKU OOEKTH 3a MpoAax0da Ha XpaHUTEITHU
NPOIYKTH,  BKIIOYMTETHO  3aBEJCHHSA  3a
OOIIeCTBEHO XpaHEHe, Mara3uHu U BepuUra oT
MarasMHM 3a NOpoJakda Ha  XPaHUTEIHU
IPOAYKTH B CTpaHaTa U 4y>KOMHA, (paHUal3HHT,
THPTOBCKO MPEACTaBUTEIICTBO "

KOMHCHOHEPCTBO, HMIIOPT, €KCIOPT, KAKTO H
BCsKa JApyra JeiHocT He3aOpaHeHa OT 3aKOHa,
onpenaens U 3aBUCUMOCTTA Ha
»bOI'TATCA.KOM” AJl oT 4yXAecTpaHHHUTE
na3zapH, Ha KOUTO Ts 1II€ U3Hacs CBOATa AEHHOCT.
KakTo Obarapckusr, Taka U 4yKIUTe Ma3apu ca
CWJIHO  3acerHaTM  OT  HMKOHOMHYECKaTa.
JlombIHUTENHO BJIOIIABaHE HA Ta3apa, Ha KOWTO
JPY’KECTBOTO 1€ U3BBPILBA CBOSITA IEUHOCT, 111€
3acTpamiaBa JAeiHOcTTa Ha JlpyXecTBOTO, B
CTEIEH, 3aBHCEIA OT pa3Mepa Ha Ma3apHUs I
Ha CbOTBETHUS Na3ap.

Konkypenuusi - Karo orpacki, XpaHUTEIHO—
BKYCOBAaTa MPOMUIUICHOCT MPEAoJiara HaIu4ne
Ha CWIHA KOHKypeHuus. Ha bwarapckusar masap
CBIIECTBYBAaT KAaKTO HAIlMOHAJIIHHU, Taka MU
MEXAYHAPOJAHU KOMIIAHUM, YHUUTO [SJIOBE OT
nazapa ca 3HauuTesJHH. CBhIIEBPEMEHHO ca
HaJIMIIE W MHOXECTBO MAJIKHM M CpPEAHU
MPOU3BOIUTENIN U ThproBuu. ToBa o0ycnaBs u
BHCOKAaTa KOHKYpPEHIUS Ha OBIrapcKus masap Ha
XPaHUTEIHU NMPOAYKTH. PUCKBT OT HaBIM3aHE Ha
HOBM KOHKYPEHTH, KAaKTO M pa3llUpsBaHe Ha
JIAJIOBE  HA TOJEMUTE MPOU3BOJUTENN U

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
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.




BHOCHTENM OW HaMalWiIO Ta3apHHUIT U1 Ha
EMI/ITGHTa, CJICOOBATCIIHO - HCTOBHUTC HpI/IXOI[I/I
OT MpoAaXOu.

EMI/ITGHTTJT cjiaeaBa aa Hpﬂnara CUCTCMATHUYHO
IMOAXOJ 3a BBBEXKIAHE W HU3IOJ3BAHE B
HeﬁHOCTTa cu Ha HWHOBAIlUU U MO,Z[epHI/I
TEXHOJIOTHH, 32 JJa HaMEPH KOHKYPEHTHA HHIIA

u na IIOCTUTHE YCTOWYUB pacrex.
MeHUIHKMBHTHT Ha JIPY>KECTBOTO 1€ CE CTPEMH
na u3rpagu CTa0OMIIHU MMO3UIIUHA Ha

,bOI'ATCA.KOM” A]J] Ha OBJTApCKUAT Tazap.
JINKBUAHUAT  PHUCK C€  CbCTOM  BBB
BepostHocTTa ,,BOI'ATCA.KOM” A/l na He € B
CBbCTOSIHUEC 1a U3IlJIallla TeKYH_II/I CH 3aBbJIDKCHHUA.
To3sm puck ce oOycmaBs OT  HIKOJKO
MPEIIOCTaBKH, KaTo HampuMmep 3abaBsHe Ha
B3€MaHMATA OT KJIMEHTH, JIMIICA HA IOCTaThuycH
napuyueH pecypc B Opoii, 3HAUWUTEIHO CBHUBAHE
Ha TIOPBYKUTE, KAKTO W OT HEMPaBUIHO

ylnpaBieHue Ha (UHAHCOBUS pecypc Ha
HpyxectBoTo. IlpaBunHOTO yhpaBieHue Ha
MapuIHUTC II0TOILIN, MoAABPIKAHETO Ha

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

C uen na 3ama3y WM Ja KOpUTHpa CBOATA
KaluTajaoBa CTPyKTypa, JpykecTBOTO MOXke aa
NpPOMEHS  paslpelesisiHUs  JUBUJICHT  Ha
aKIIMOHEPUTE, Ja  W3MO0J3Ba  pa3jiMyHU
MEXaHU3MH 3a TOBUIIABaHE BbH3BPAIIa€MOCTTA
Ha KaluTana, Ja u3JaBa HOBM aKIMM WU Ja
U3MOJI3BA JIPYTH  OOIIONPHETH METOOU W
IPAKTHKHU 32 HAaMaJIIBaHE Ha JbJTa.

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
accepted methods and practices to reduce debt.

Date: 20.04.2011

Koncrantunoc Kosgokacuauc / Konstantinos Kolokasidis
(M3npaauTenen nupekrop Ha ,,borarca.Kom™ AJl/ Executive Director of ,,Bougatsa.Com”
AD)




