MexanHeH A0KJIaX 32 1eHHOCTTA HA
» Y eJIKbM XoJauHre” AJl
3a Tpeto TpuMmeceuyune Ha 2010 r., cbriacHo
4i1.1000, an. 4, 1. 2 ot 3IIIHK

1. HWudopmamuss 3a BaxkHH CcBHOUTHS,
HACTBIIWJIM  Tpe3 TpPUMeceYHero M C
HATPyNBaHe OT HA4ajl0TO Ha (UHAHCOBATa
TOJAMHA 10 Kpasi HA CbOTBETHOTO TPUMeceuHe.

Hpe3 OTUCTHUA TIEpUOA HE Ca HACTBIIWIN

3HAYMMU CHOUTHSL.

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

3a mepuoma 01.01.2010 r. — 30.09.2010 r.
JPY>KECTBOTO HE € MPHUIO00WIO ABITOTPAlHU
MaTepHaHU aKTUBU.

1.2. Pe3yJITaTH OT OCHOBHA JIEHIHOCT

3a mepuoma 01.01.2010 r. — 30.09.2010 r. Ha
WHIWBHIyaTHA OCHOBAa [IPY’KECTBOTO HE €
peanuzupano TPUXOI OT MPoJaxOu, HHUTO
(DMHAHCOBH TPUXOAU W HM3BBHPEIHU MPUXOIM.
JIpy>KecTBOTO € aKyMyJHpajao pa3Xxoau OT
obnuaiiHaTta ACHHOCT B pa3Mep Ha 23 XWISIAH
JIeBa.

Kem 30.09.2010 r. “Yeaxsm Xommmarc” AJl
nMa KpaTKOCPOYHHU 3aJIbJKCHUS KBM
JIOCTaBYMIIM B pa3Mep Ha | Xuil. jesa.
DUHAHCOBUAT pe3yJTaT Ha ,,Y €IKbM XOJJAUHIC
Al xpm 30.09.2010 r. e cueToBoAHa 3aryba B
pa3zMep Ha 23 XuJl. JieBa.

2. Undopmanusi 3a CKINYEHHTE TOJEeMHU
CIeJIKH MeKAy CBBbpP3aHU JIMLA Npe3 TPeTo
TpuMeceuune Ha 2010 r.

3a mepuozma 01.01.2010 r. — 30.09.2010 r.
nYenkbMm Xomguarc” AJl He € CKII0YBalo
TOJIEMH CJIEIKU ChC CBBP3aHU JINLA.

3. Onmucanue Ha OCHOBHHTE PHCKOBE H
HECUTYPHOCTH, MpeJ KOHUTO € H3IPaBeHo
JApyxecTBOTO mpe3 cjeaBamus (PUHAHCOB
nepuo.

ITABAPEH PuCK. /leiiHOocTTa Ha €MHUTEHTa, CIIE]
OCBHIICCTBABAHEC Ha HNHBCCTULIUOHHUTEC My
HaMepeHus uie ObAe NpsIKO CBbp3aHa C
pa3BUTHETO Ha Ta3apa Ha  XPaHUTEIHO

Interim Activity Report
of ,,Welcome Holdings” AD
Up to the third quarter of 2010, according Art.
1000, paragraph 4, p. 2 of Public Offering of
Securities Act

1. Information about important events that
occurred  during the trimester and
cumulatively since the beginning of the
financial year to the end of the quarter.

During the reported period , no significant events
have occurred.

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

For the period 01.01.2010 - 30.09.2010, the
company did not acquire any tangible assets.

1.2. Results from operating activities

For the period 01.01.2010 - 30.09.2010, on an
individual basis, the company has not generated
any revenue from sales or extra income.

The Company has accumulated expenses from its
basic activity, at the amount of BGN 23
thousand.

Till 30.09.2010, ,,Welcome Holdings” AD had
short time liabilities to suppliers, amounting to
BGN 1 thousand.

The financial result of ,,Welcome Holdings” AD
till 30.09.2010 is an accounting loss amounting to
BGN 23 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,
»Welcome Holdings” AD did not sign any big
contracts with related persons.

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

MARKET RiIsK. The activity of the issuer, after
carrying out its investment intentions, will be
directly related to the development of food




BKycOoBaTa  IPOMMIILIEHOCT. HenpT  Ha
XPAHUTEIIHO-BKYCOBAaTa MPOMMIIJIEHOCT € ChC
3HAYUTENIEH MPUHOC B MKOHOMMKATa, KaKTO Ha
bbarapus, taka u Ha ['spuuda. EmMuTEHTHT
IUTAHUpa Ja TpUI00He MaKOpUTapeH sl OT
rpblIka KOMIIAHMS, MpUTEXaBalla Bepura oOT
TUNA KOQU-IION, KaKTO U KMMa HaMEpeHue Ja
pa3Bue JEMHOCT B  ChIIMS CEKTOp Ha
TepuTopuiTa Ha bbiarapus, nopagu KoOeTo
E€MUTEHTHT € U3JI0KEH HA MOTEHIMAIEH PUCK OT
HEraTHBHO pa3BUTHE Ha IMazapa Ha TO3U THI
MPOJAYKTHU U YCIYTH U B IBeTe cTpaHu. [lazapbT
B bparapus e cpaBHUTETHO HOB U MOXE Jia ce
ONpeJIeNn KaTo pa3BUBAlll C€, KOETO MpeArnoara
JIECHO HaBJIM3aHE Ha CHILUS.

HEHOBM PuUCK. IlposiBieHMETO Ha TO3U PUCK €
CBBP3aHO C OINACHOCTTa OT CMajJ B IIEHUTE Ha
NpeJIaraHuTe OT EMHUTEHTa NPOAYKTH BbB
Bepurure ot THMna kodu-mon. ToBa Moxe aa
ObJie MpeIU3BUKAHO OT CBPBX NpejiaraHe Ha
raszapa, KakTo U OT HE KOHKYPEHTHO KauyeCTBO
Ha npoxaykrure. OT apyra CTpaHa TO3HM PUCK Ce
acoluMupa C €BEHTyaJlHO IIOKauyBaHE Ha
CYpOBUHHUTE U MaTepuauTe, HEOOXOIUMHU 3a
IIPOU3BOJCTBOTO Ha MpEUIaraHUTE IPOTYKTH.
XapakTepHO 3a OpaHIIa €, Y€ CYpPOBHHUTE H
MaTepUaIUTe 3aeMaT HaW-BUCOK A1 IIpH
dhopmupaneTo Ha cebecToHOCTTa Ha
MPOAYKTHUTE, MOPAaaN KOETO €JHO YBEIUYEHUETO
UM OM WMall0 HETaTUBEH e(EeKT BBPXY
pe3ynraTuTe Ha KOMIIaHUSATA. Hpyro
MPOSIBJIEHUE HA TO3U PUCK € BEPOSATHOCTTA OT
MOBMIIABAaHE HA I[eHaTa Ha TpyJda B OpaHiua,
IIpY 3ala3BaHE HA ILIEHUTE HAa NPOAYKTUTE Ha
nasapa, nopajau IIOBUILIABAHE Ha
ceOecTOMHOCTTa Ha CHUIUTE W HaMajsBaHE Ha
HOpMara Ha mevanba, KaKTo Ha €MUTEHTa, TaKa
U Ha JpPYyXKECTBOTO, B KOETO EMHTEHTa
Bb3HAMEpPSBA Ja HUHBECTUPA.

JINXBEH PUCK. [IposiBIIEeHMETO HA TUXBEHUS PUCK
€ CBBP3aHO C EBEHTYAJIHH HeOIaronpusaTHU
NIPOMEHU B JIMXBEHUTE HHMBA B bbarapusa. B
ciayyalt, ue ,,Yenkbm Xonguurc" AJl uznosnssa
IOBITOB  KanmuTal 3a  (UHAHCHpaHE, Tpu
€BEHTYaJHO  IIOBUIIABAHE HA  JIMXBEHUTE
npoueHtd B EBpo3oHara u B bbarapus,
pa3xoauTe 3a JMXBM IO IIOJ3BaHUTE OT
JIPY’KECTBOTO KpPEAWTH 1€ C€ yBeIu4ar,
CbOTBETHO TOBAa OM HMajO HEOIAronpusITHO
OTpa)keHue BBPXY JUKBUIHOCTTA u
¢unancosure pesyiaratu. KeM momeHTa Ha

industry. The share of food industry has a
significant contribution both to the Bulgaria and
Greek economies. The issuer plans to acquire a
majority share of a Greek company, which owns
a chain of coffee shops, and intends to develop an
activity in the same sector on the territory of
Bulgaria, and that’s why the issuer is exposed to
the potential risk of a negative market
development of such products and services in
both countries. This market in Bulgaria is
relatively new and can be defined as an evolving,
something which suggests an easy entry into the
latter.

PRICE RiSK. The manifestation of this risk is
associated with the risk of fall in the prices of the
issuer's products offered in the coffee-shop
chains. This can be caused by an excessive
supply and no competitive quality products.

On the other hand, this risk is associated with a
possible increase in the prices of the raw
materials, needed for manufacturing the products
offered. Typical of the industry is that the raw
materials occupy the highest share in the
formation of the cost of products for which an
increase they would have a negative effect on the
results of the company. Another manifestation of
this risk is the likelihood of increased labor costs
in the industry, while keeping the prices of
products on the market due to increased cost of
the same and reducing profit margins, both the
issuer and the company in which the issuer
intends to invest.

INTEREST RATE RisK. The manifestation of the
interest rate risk is associated with any
unfavorable changes in the interest rates in
Bulgaria. In the case that "Welcome Holdings”
AD uses a debt capital for financing, in case of a
possible increase in the rates of interest in the
eurozone and in Bulgaria, the expenses for
interest rates on loans, used by the company will
increase accordingly, and it would have a harmful
impact on liquidity and financial performance. At
the time of preparing this document, the company
did not use investment, working capital or other




H3rOTBSHE Ha HACTOSIIHS JIOKYMEHT,
JIPY’KECTBOTO HE M3I0JI3Ba WHBECTUIIMOHHH,
000pPOTHU WM JPYT BHUJ KPEAUTH U CHOTBETHO
M3JI0KEHOCTTA HA JIPY’KECTBOTO HA TO3U PUCK €
OorpaHWYeHa [0 TOTCHIIMAJIHATA HYXAa OT
M3M0JI3BaHE Ha MPUBJICUYEHU CPEICTBA.
VBEJUYEHA KOHKYPEHLMSA. bpanma, B KOWUTO
Bb3HAMEpsiBA Jla HMHBECTUpPAa EMUTEHTa €
pa3BUBAIIl CE U C€ XapaKTepu3upa ¢ HAIMYHUE Ha
okoso 10 KOHKypeHTa, KOMTO HaBIM3aT Ha
rnazapa OT HSKOJIKO roauHu. Pa3BuBammure ce
ra3apy ce onpeaeisaT MPUHIUITHO KAaTO JIECHU 3a
HaBJIM3aHE, MOPaau KOETO MOXE J1a Ce TBBPIH,
Yye TMpOSIBJICHUETO HA pHUCKAa OT YyBEIUYeHa
KOHKYPEHIIHS e MHOTO BEPOSITHO.
MeHuKMBHTA Ha KOMIIAHUATA MPHUTEKaBa
3HAQYMTEJICH OMUT Ha Ta3apa, a OMHUTHT OT CBOS
CTpaHa € OCHOBHHST (pakTOp 3a yMpaBJieHHE HA
TO3U PUCK.

PETYJATOPEH PHCK. Cremenra, B KOSTO
€MUTEHTa € M3JI0)KeH Ha TO3U BHJl PHUCK, CE
h3MepBa C BB3MOXKHOCTTAa 3a TMPOMEHU B
peryjiaTopHata paMmka, peryjupaiia AeiHocTTa
Ha €EMHUTEHTa U HETOBUTE IBIICPHU JIPY>KECTBA,
KOUTO MPOMEHM Ja JOBEAAT 10 PECTPUKIIUU UITU
Ia ObJaT BBBEICHU NOIBJIIHUTEIHU U3UCKBAHUS
3a OCBIIIECTBSABAHEC HA JCHHOCTTA.

BbusHEC Puck. To3u puck ce omnpenens oOT
€CTeCTBOTO Ha OmM3Heca HAa €MUTEHTa U
KOMIIaHUHTE, B KOHUTO JIPY>KECTBOTO
Bb3HaMepsiBa aa uHBectupa. [IposiBneHuero my
€ CBbP3aHO C HECUTYPHOCTTA OT MOJIy4yaBaHE Ha
MPUXOIU OT OCBLIECTBABaHATa ACHHOCT, KaKTO
u Hee(EeKTUBHO YIIpaBJICHHUE Ha MPOJAKOUTE.
VYrpaBineHUeTo Ha TO3U PUCK IIE CTapTUpa ClIe]
OCBIIIECTBIBAHETO Ha HHBECTHUIIMOHHATA
mporpaMa Ha JIpy>KeCTBOTO MO Npuao0vMBaHe Ha
Ma)KOpUTAPEH it | B OITMCAHUTE B
WHBECTUIIMOHHATA TMpOTrpaMa KOMIIAHUH, OT
KOraTO €MHTEHTHT OM MOTBJI JIa OCBHILECTBIBA
JTUPEKTEH KOHTPOJ BBPXY CTpPATErHUECKUTE
IJIAaHOBE M JEWHOCT Ha CBOMUTE JbIICPHU
KOMITaHHH.

JIMKBUJEH PUCK. [TposiBNEeHHETO HA JIMKBUIAHUSAT
PHUCK IO OTHOLIEHHWE HA JEUHOCTTA HA ,,Y €IIKBM
Xonguurce" AJl ce cBbp3Ba C Bb3MOXKHOCTTA 3a
JUIca HAa HAaBPEMEHHH W/WIW HEAOCTAaThYHU

HaJIMYHU  CpEeACTBa 3a  IOCpellaHe  Ha
BCUYKHU TeKYIIH 3aIBIDKEHUS Ha
npyxecTBoTo. TO3M PUCK MOXeE Ja HacThIIH,
KaKTO TpPU  3HAYUTENHO  3a0aBsHE  Ha

types of loans and accordingly the company's
exposure to this risk is limited to the potential
need to use borrowed funds.

INCREASED COMPETITION. The industry, in which
the issuer intends to invest, is developing and is
characterized by the presence of about 10
competitors, who have been entering the market
for several years now. Developing markets are
generally defined as to easy to be entered, and
one could therefore claim that the manifestation
of the risk of increased competition is very likely
to happen. The company's management has
significant experience on the market, and
experience is the key to managing this risk.

REGULATORY RISK. The extent, to which the issuer
is exposed to this type of risk, is measured by the
probability of changes in the regulatory
framework, establishing the activities of the
issuer and its subsidiaries, changes which can
lead to restrictions or put additional requirements
for carrying out the activity.

BUSINESS RiSK. This risk is determined by the
nature of the issuer’s business and the companies,
in which it intends to invest. Its manifestation is
associated with the uncertainty of receiving
income from the business accomplished, and
ineffective sales management.

The management of this risk will start after the
implementation of the investment program about
acquisition of a majority share in companies,
listed in the investment program, as the issuer
could carry out a direct control over the strategic
plans and activities of its subsidiaries.

LiQuipiTy RisK. The manifestation of liquidity
risk with respect to the activities of Welcome
Holdings AD is associated with the possible lack
of timely and / or sufficient funds available to
meet all current obligations of the company. This
risk may occur in a significant delay in the
payments by company’s debtors, and improper
management of cash flow from the basic,




MJallaHusITa OT CTpaHa Ha IHKHHUIMTE Ha
IpYyKECTBOTO, Taka W TPH  HEMPaBUIHO
yOpaBieHUE Ha  MapUYHUATE TOTOLM  OT
OCHOBHATa, MHBECTHIIMOHHATa W (puHaHCOBaTa
JIEWHOCTH Ha ,,Y enkbM Xomauare" AJl.

investment and financial activities of Welcome
Holdings AD.

Date: 28.10.2010
W3neaHUTENEH TUPEKTOP:
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