MesxauHeH A0K/Ia] 32 AeHHOCTTa Ha
. Venxbm Xoaauare” Al
3a rppBO TpuMeceyune Ha 2011 T,
cernacHo wi. 1000, an. 4, 1. 2 ot 3K

1. Wnadopmanus 3a BawHu CcbOuTHI,
HACTHONHIH mpe3 TpUMeceuHero # ¢
HATpPyNBAHE OT HAYAJOTO HA (PMHAHCOBATA
rogMHA 10 KPasi HA ChOTBETHOTO TPUMECEIHe.
IIpes OTYeTHHMs TMEPHOJ HE Ca HACTHIIIU
3HAYUMHU CHOUTHA.

1.1. Ipupodusane na JIMA mnpe3 nbLpsoO
Tpumecedne na 2011 r.

3a nepmoma 01.01.2011 r. - 31.03.2011 r
PY’KECTBOTO He € MNpHAOGMIIO IBATOTPalHU
MaTepHaTHH aKTHBH.

1.2. Pe3yiraTh OT OCHOBHA /IeHHOCT

3a nepmoma 01.01.2011 r. — 31.03.2011 r. na
HHAUBMAyaJHA OCHOBA JAPYXKECTBOTO HE €
peaju3upano TpHuxoa OT nponaxOy, HUTO
$UHAHCOBHM NPUXOAM M H3BBHPEAHU MPHUXOIH.
JIpy>keCTBOTO € aKyMyJNHpajo pasxomu OT
oOuuaiinaTa AelHOCT B pasMep Ha 3 XWIAau
neBa.

JlpyKecTBOTO HMa KPATKOCPOUHM 3aXbIDKEHNA B
pasmep 4 XHJi. JiB.

DUHAHCOBHAT PE3YNTAT Ha ,,YenKkbM XOoJauHre”
Al xeM 31.03.2011 r. e cHeToBOAHA zaryda B
pasmep Ha 52 XuJL. I€BA.

2. Undopmanus 3a CKIOHEHHTE T[OJICMH
cHeJIKM MeXIy CBbP3aHH JIMUA Ipe3 nbpBo
tpumeceune Ha 2011 r.

3a mepuoma 01.01.2011 r. - 31.03.2011 r
LVenkem Xommuarc” A/l He € CKIKOHBAJO
rONIeMH CHIENIKH CbC CBBbP3aHU JHLA.

3. Pucxose, CBbpP3aHM C JeHOCTTA HA
~Yenxpm Xoaguare” AJL

PuckoBere, TMOMECTEHH B Tasy TO4Ka, Ca
CBBP3aHH C NEHHOCTTa Ha _Venxem XoJaauHIC”
Be3moxkno e Oppemute  pesynraru  Of

HeﬁHOCTTa Ha eMuTeHTa Aa Ceé pasjnuuaBar oT
3aJI0JKCHUTE B Hpocnema MPOrHO3HH pe3ynTaTH
MO BIHSAHHE HA PUCKOBHTE DAKTOPH, MOGOUEHH
B IIpocnexTa. B pesynrar Ha TOBa € BB3 QUKHO

-

Interim Activity Report
of ,,Welcome Holdings” AD
Up to the first quarter of 2011, 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 first
quarter of 2011.

For the period 01.01.2011 - 31.03.2011, the
company did not acquire any tangible assets.

1.2. Results from operating activities

For the period 01.01.2011 - 31.03.2011, 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 3 thousand.

The company has short term liabilities amounting
to BGN 4 thousand.

The financial result of ,,Welcome Holdings” AD
til1 31.03.2011 is an accounting loss amounting to
BGN 52 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,
_Welcome Holdings” AD did not sign any big
contracts with related persons.

3. Risks related to the activity of ,Welcome
Holdings” AD

Risks appearing in this section are related to the
activities of “Welcome Holdings™ 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




| uBecTHTOPHTE HA 3ary0AT HacTUYHO  MIIH
H3LBUIO CBOUTE HHBECTHLMH.

Venxpm Xommuurc” AJl e M3NI0KEHO HA
cneuuduann  puckope. Te 0T CBOA CTpaHa
OKa3BaT BJIMSHHE KAaKTO HMHAMBHUIYAJIHO, Taka H
kato Habop oT Qaxropu. Hsxon OT pUCKOBETE,
Ipen KOWTO € M3MpaBeHo JpyKecTBOTO MoraT
na ObraT orpaHHueHH, M TEXHHTE MOCHCACTBHA
na ObEAaT CMEKYeHW, AOKATO [PyrH ca M3BBH
KOHTPOJA U BB3MOKHOCTTA Ha JIpyKecTBOTO 33
TAXHOTO peryJjiipaHe.

QOGmuaT TUIaH Ha  PBKOBOACTBOTO  HA
JIpyeCTBOTO 3a YNpPABIEHHE HA pHCKA C€
okycupa BBPXY  HENPUABMAMMOCTTa  Ha
dunancOBUTE MA3apH M Ce CTPEMM 1a CBeIe 10
MHHUMYM MOTEHIHATHOTO OTPHLATENHO
BB3/eHicTBHE BBPXY (PHUHAHCOBOTO CBCTOSHME Ha
Hpy»KeCTBOTO.

Ma3zapen Puck. [leliHOCTTa Ha €MUTEHTA, CIE/
OCBIIECTBSBAHE HA WHBECTHLUMOHHHTE MY
paMepeHusi e Obae MNpPsKC CBbp3aHa ¢©
pa3BUTHETO HA Ta3apa Ha  XPAHUTENHO
BKycOBaTa  mpoMumneHoct.  JlensT - Ha
XPAHUTEIHO-BKYCOBaTa MPOMHUIINEHOCT € ChC
3HAUWTENEeH NMPHHOC B HKOHOMMKAT4, KAKTO Ha
Beiarapus, Taka W Ha ['bpuus. EMHTEHTHT
naaHMpa ga mpuaodue MaKOpHTapeH i OT
rpLlKa KOMIAHils, MpHTEXaBalia BEpura OT
Tuna xoQu-Iomn, KaKTo ¥ MMa HaMEpeHHE Na
pa3Bie feHHOCT B ChINHA CEKTOp Ha
TepUTOpHATa Ha bbarapus, MOpaan KOCTO
EMUTEHTHT € M3JI00KEeH Ha MOTEHIHaIeH PUCK OT
HEraTMBHO pa3BMTHE Ha la3apa Ha TO3U TUM
TIPONYKTH M YCIYTH U B ABETE CTpany. Ilazapet
B beirapus € CpaBHHTENHO HOB W MOXKeE Jd C€
onpelenM  KaTto  pasBuBam  C€,  KOETO
npennojiara JeCHO HaBIM3aHE Ha ChHIIMS. Npe3
MOCNEAHWTE HSIKOJKO TOAMHM Ha MHasapa
HABJIS30Xa OKOJIO AECET OCHOBHY BEPUIHL.
Cnennduuen Puck Ha Evurenta. PrcksT ce
CBBP3BA C XaPAKTEPHCTUKWTE HA MPOEKTHTE H
KommaHuuTe, B kouto ,, VenkbMm Xonaunre" All
Bb3HaMepsiBa 1a HHBeCTHpa. MHOTO € BaXHO
BB3BPAIAEMOCTTA OT HHBECTHPAHUA KaITUTAN /ia
fboe amexsaTHa Ha moerus puck. (remeHTa Ha
pHCK OCHOBHO C€ Ompeness OT CTENECHTa Ha
nuBepcHpUKaLHs Ha MHBECTHLOHHMS
noprdeiin Ha emurenta. KbM narata Ha
W3TOTBSHE HA HACTOSLIMA AOKYMEHT . YelkbM
XONAUHrC" HIMa OCBILECTBEHH WHBECTULIHH.
WHBECTHLIMOHHATA CTPATErks Ha EMUTEHTa

their investments.

“Welcome Holdings” AD is exposed to a specitic
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 activity of the issuer, after
carrying out its investment intentions will be
directly related to the development of the food
industry. The share of food industry is a
significant contribution to the economy, both
Bulgaria and Greece. The issuer plans to acquire
majority stake of the Greek company, holding a
chain of buckets-type shop, and intends to
operate in the same sector territory of Bulgaria,
which is why the issuer is exposed to potential
risk of negative’ market development of such
products and services in both countries. Market in
Bulgaria is relatively new and can be defined as
an evolving, suggesting that easy entry. in recent
years entered the market around ten key chains.

Specific Risk Of The Issuer. The risk associated
with the characteristics of projects and companies
in which "Welcome Holdings AD plans to invest.
t is very important return on invested capital
would be adequate to the risk taken. The degree
of risk is mainly determined by the degree of
diversification of investment portfolio of the
issuer . At the date of preparation of this
document Welcome Holdings made no
investments. Investment Strategy provides the
issuer's acquisition of majority stake by a Greek
company, holding a chain of buckets-type shop,
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NpenBIKaa TPHIOOHBAHE HA MAXKOPHTAPEH 1A
OT rpbUKA KOMIAHUsA, NPUTEXkKABaIla BEPUra OT
THNa KOQU-LION, KaKTO M Pa3sBUTHE Ha JIEHHOCT
B CHIIUA CEKTOP Ha TepuTopusaTa Ha bwarapus.
ViupaBlJeHHEeTO Ha DUCKA 1€ € CBLP3aHO C
AKTUBHO  VIIPaBJIEHWE HAa  WHBECTULIHHTE,
HAEMAaHEeTO Ha BHCOKO KBANH(QHLMPaH NEPCOHAN
Ha PBKOBOAHUTE MO3MLMHU, 3aCHJIEH KOHTPOI
BbPXY H3MBLIHCHHWETO Ha CTpaTerHuTe W
IJIAHOBETE HAa eMUTEHTA.

and the development of business in the same
sector of territory Bulgaria. Risk management
will involve active management of investments,
recruiting highly qualified staff of managers,
enhanced control over the implementation of
strategies and plans of the issuer.

Date: 20.04.2011
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Teonopoc decunpuc / Theodoros Desypris
(Mznbanurened gupexrop Ha , Yenxsm Xonguuare” AJl/ Executive Director of “Welcome
Holdings™ AD)




