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1. Basa3a wirorssHe Ha DUHAHCOBHA OTHET

(a) Mpaeen craryr

VEJIKEM XOMIUHIC AL ¢ saucano 8 ArcHums no
gnuceanmsra w®a  I8.11.2008r., ¢ BYJICTAT
200478388, Cemannmero 1 AapechT HA YIPABICHHE HA
apyxectsoro ¢ rp.Codma. Gya bkeiimc Bayuep No
103, er. |

YEJKDBM XOJAHHIC ALl € ¢ yupeanTeach KanuTai
ot 50 000 /neraccer xunsian/ aesa pasnpeacnen s 50
000 /neraccer xuanay/ obHKHOBCHM NOHMEHHM aKIHA
¢ MpaBo Ka raac ¥ ¢ HoMuHan | feann/ 7es Beaka cana.
JlpvikecTBOTO C€C  YNPaBAfBa M NpCACTaBisBa  OT
Teoaopoc Necunpue.

Yearsy Xoaauure AIL (dpyaecteoro) ¢ AKUHOHCPHO
apvaecteo ¢ 100% uactha  coberseHocT, €
eAHOCTENEHHA cHeTeMa Ha yrpasachue 1 nva Cweer
Ha aupckropute B chetas: Teoaopoc [lecunpue -
Haneanwrenen  awmpexrop, [Jumutpwoc  buurvame,
Bacuamoc Myxtapne.

Ocuoenata aciinoct Ha [lpysectsotro ¢ g obmacrra
Ha CACAKHTE Ha nNpuaotHBaHe, YOPABICHHE H
PAINOPEKIAHE € HEJABHAHMH MMOTH M BCUIHW 1paBa
BBPXY THX.

() MpraeKHMH CTAHAAPTH

Tozu (pUHAHCOB OTHET ¢ HWArOTECH B CHOTBETCTBHE C
MesaveapoasuTe cTaHaapT 3a GHHAHCOBO OTHHTAHC
(MC®0)., npuern or CwbBeTa 32 MCHKIVHAPOIHM
cuerosoanu cranaapm (CMCC). Te ce cherosT 07;

- MexayvsapoasuTe  CTaHIapTH 33 (pHHAHCOBO
OTHMHTAHT,

- MesgavHapoaHuTe CHETOROIHH CTAHIAPTH. M

- Pasacwenmata npeaoctasein ot Kommrera 3a
pazackeHnd  Ha MokayeapoaunTe craHaapTH A
umancoso  omuwrane (KPMCDO) uan  Guewns
MMocroanes komuter 2a passcuenns (MTKP).

3a Texviata (MHAHCOBA TOAMHA APVAKECTBOTO ¢
MPHETO0 BCHMEH HOBH H/nam PCBHAMPAHH CTAHAAPTH H
Teakyeanus, wszagenn ot Cweera no MekayHapoasu
cucrosoaan cranzapri (CMCC) u peen. or Komuirera
za pazscresna Ha MCDO, xowro ca Ounn vmecTHi 3a
werosata acinoct. OT  BRINPHEMAHCTO HA  TC3H
CTAHAAPTH W/WIH ThIKVBAHMA, B CHIA 32 TOIHUIHH
nepuoa, samousamy Ha 1 oamvapa 2009 r, we ca
HACTHIIHIH NPOoMCHH B CUCTOBOIHATA NOAWTHEL Ha
APVKCCTBOTO, OCBCH BhB BHBCHIAHCTO HA HOBHA OTHCT
33 BCCODNBATHHA J0XOJ HA MACTOTO Ha cra 3a
JOXOIHTE,
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1. _Financial Statements’ preparation basis

(a) Legal status

WELCOME HOLDINGS AD is a joint stock
company with headquarter and address of
administration: Sofia. 103 James Bourchier blvd
floor |, registered in the Commercial Register of the
Registrvy Agency  with  UIC 200478388 on
18.11.2008r

WELCOME HOLDINGS AD has initial capital of
50 000 / fifty thousand / divided into 50 000 / fifty
thousand / ordinary registered sharcs with voting out
loud and with nominal 1 / one / each. The company
1s managed and represented by Theodoros Desypris.

WELCOME HOLDINGS AD (the Company) 1s a
joint venture with a 100% privately owned, one-tier
management and Board of Directors is composed of:
Theodoros Desypris — Executive Director, Vasilcios
Moucharis, Dimitrios Bintoudis.

The main activity of the Company on acquisitions.
management and disposition of real estate and real
rights over them, ;

(b) Applicable standards

These financial statements arc prepared in
accordance with International Financial Reporting
Standards (IFRS) adopted by the International
Accounting Standards Board (IASB). They consist
of:

- International financial reporting standards:

- Intermnational Accounting Standards. and

- The explanations provided by the Interpretations
Committee of Intcrnational Fmancial Reporting
Standards (IFRIC) or the former Standing
Interpretations Commuittee (SIC).

For the current financial vear the Company has
adopted all new and / or revised standards and
interpretations  issued by the  International
Accounting Standards Board (IASB) and
respectively. Interpretations Committee of the IFRS
that were relevant to its activities. The adoption of
these standards and / or interpretations effective for
annual periods beginning on January 1, 2009, there
were no changes in accounting policies of the
company, except in the introduction of the new
statement of comprehensive income at the income
statement.
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IMpomenn 8 MCPO npes 2008 r.

MCC 1 (nposmenen) [llpeacrassmwe Ha GuHAHCOBHTE
oruerd (B cuaa 3a roxmmuu neproan or 01.01.2009
r.). Toan cramaapT BBBEKIA OTYCT 3a BCeoDXBATHMAH
AOXOA KATO TIOCTABY AKUCHT HA PAlICICHHETO HA
npoMeHHTE B COOCTBCHHN Kanutan B pe3yarat Ha
ONCPaLHK CHC COOCTBCHMUMTE (KANHTANOBH ONEPALIHH)
OT TE3H, KOHTD HE Ca pe3viTar OT oncpaumy cbe
cobereennunte. O0umuIT BCCODNBATHHA J0XOA MOME
Ja Owaec NpeACTABCH WM B EIMH  OTYET HA
sccobxBaTHns  goxoa  (oDxsamaiiks  oTHcTAa  3a
AOXOAMTE H BCHYKH ekt B COOCTBCHUN KamuTad,
KOHTO HE €A Pe3ViITar or  oncpauud  che
cODCTBCHHLNTE), MAHM B JIBa OTYCTA — OTYCT 32a
JOXOAMTE M OTACNCH OTHET 33 BCCOONBATHHA J0XO01.
JombeasHTENHD, HAHMCHOBAHHCTO HAa CHCTOBOIHHA
fasaHc € NPOMCHEHO HA OTHET 33 (PHHAHCOBOTO
cheTOAHME (KaTo MoOrar 13 ObIAT HIMOTIBAHH W
ATTCPHATHMEHO), A (POPMATHT HA OTYCTA 3a MPOMCHHTE B
coBCTRCHNE KANMTAN ¢ APOMCHEH B NO-KOHICHIMPAH
BHJL

P1kOBOACTROTO Ha APVKECTBOTO € H2bpano Ja uirotes
CAOHHCH OTYECT 34 BCCODXBATHHM J0XOI.

[Moaotpenna 8 MCDO (maii 2008 r.) — noaobpenna B
MCC L. 8. 10. 16, 19, 20, 23, 27 (c H3KIHOMCHHE HA
canpaanuTe ¢ npomennte 8 MCODO 3), 28 (c
nakmoueHne Ha cenpzannte ¢ npomennte 8 MCDO 3
cwoteeruuTe npomean 8 MCC  27), 29, 3l(c
H3KITHOMEHHE Ha cBbp3anuTe ¢ npomennTe 8 MCDO 3 1
croreeranTe npovchn 8 MCC 27).34, 36, 38, 39, 40 n
41: MCC 7 1B Bpbaka ¢ MCC 16; MC®O 7 u MCC
32 sbe speaka ¢ MCC 28 n 31 (B Cuna 32 rOAHIIHA
nepuoan ot 01.01.2009 r.). Tean noaodpenus BHACAT
YaCTHYHH NPOMCHH B CBOTBCTHMTC  CTAHAAPTH,
OCHOBHO € ULEn g3 [OpEMAaxHaT  ChLICCTBVBALLA
HCMOCEA0BATEIHOCT B MPABIIATA W H3HCKBAHMATA HA
OTACTHHTC CTAHJAPTH, KAKTO M Ja €€ BHCCC no-
MPCLHIHA TEPMHHONOTHA HA NOHITHATA,

[Mpomenenn CTAHAAPTH W PAINCHEHNS, KONTO He Ca
NPHACAHMI 32 IPYARECTBOTO, NPEABHA HACTOALIATA
MY AeiiHoCT

IMpomenn 8 MCPO npes 2008 r.

MCC 23. Paixomn no szacmu (uamencH) (B chna 3a
OTYCTHH NCPHOIH, 3anO4BaulH HA HaM caed | amyvapm
2009 r.)

MCC 32 (nposicticH) QHHIHCOBH HHCTPYMCHTH
Mpeacrasane 1w MCC | (npomencn) lMpeacrasane Ha
dHHAHCOBHTC OTMETH — OTHOCHO VIOPAKHACMHTE
(fHHAHCOBI HHCTPYMEHTH (C TIVT ORUHA) 1 3A1BIMEHHA
BLIHHKHAIH NpH OHkBHIawmd (B CHIA 33 FOJHLIHH
nepuoan ot 01.01.2009 r)
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Changes in IFRS in 2008

TAS 1 (revised) Presentation of Financial Statements
{effective for annual periods from 01.01.2009). This
standard introduccs a statement of comprehensive
income by focusing on the separation of changes in
equity resulting from transactions with owners
(capital transactions) than those not resulting from
transactions with owners. Total comprchensive
imcome can be represented either a single statement
of comprehensive income (comprising  income
statement. and all effects in equity not resulting from
transactions with owners). or in two statements -
income statement and a scparatc statement of
comprchensive income . Additionally, the name of
the balance sheet was changed to the statement of
financial position (as can be used altematively), and
format of the statement of changes in cquity is
changed in a more condensed form.

The Company’s management has chosen to preparc a
single statement of comprehensive income.

Improvements to IFRSs (May 2008) - Improvements
to LTAS 1. 8, 10, 16, 19, 20, 23, 27 (excluding those
related to changes in IFRS 3). 28 (excluding those
related to changes in IFRS 3 and corresponding
changes in [AS 27), 29, 31 (excluding those related
to changes in IFRS 3 and the changes in 1AS 17), 34,
36. 38, 39, 40 and 41, IFRS 7 in conjunction with
IAS 16: IFRS 7 and 1AS 32 in conjunction with IAS
28 and 31 (effective for annual periods from
01.01.2009). These improvements introduce partial
changes in the relevant standards. principally in
order to remove existing inconsistencies in the rules
and requirements of individual standards, and to
introduce more precise terminology,

Changed standards and interpretations which are
not applicable to the company to its current
activity

Changes in IFRS in 2008

IAS 23 Borrowing Costs (as amended) (cffective for
accounting periods beginning on or after January 1,
20099)

IAS 32 (revised) Financial Instruments: Presentation
and 1AS | (revised) "Presentation of Financial
Statements - on puttable financial instruments (put
option) and habilitics amsing on Liquidation
(effective for annual periods from 01.01.2009)

=2
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TMpomenn Ha MC®O 2. [aamaris Ha fasaTa HA AKUHH
(B cHnA 32 OTYCTHH MEPHOIM, 3ANOMBALLH HA HAH cuel
1 savapn 2009r1.)

MC®Q 7 (npomencr) @HHAHCOBH HHCTPYMCHTH.
OnosecraBanys (B CHIA 33 TOIHIIHM NEPHOLW OT
01.01.2009 r.).

MC®O 8 Onepatneny cermenTH (B CHia 33 OTHCTHH
NEPHOAH, 3ANOUBALILH HA HIAH CIC 1 suyapn 2009 r.).
KPMC®O 12,  KouuecnoHHH — A0TOBOpH 33
NPEAOCTARAHE HA VCIYTH (B cHAQ 32 OTHETHH NEPHOIH,
sanousammy #a uan caca | anvaps 2008);

KPMC®O 13, MMporpass 32 JORIHK KIHCHTH (B Ciia
13 OTYETHH TCPHOIN, ANOYBALIN HA HIM CACH | ronu
2008 r.).

KPMC®O 14, MCC 19 - OrpannicHHATA BLPXY aKTHE
¢ AcHHMpaH OXOA, MHHMMATHHTC HIHCKBAHMA 52
(uHAHCHPAHE H BIANMOCHCTBHSITA MCIKAY THX (B cuna
33 OTUCTHH TICPHOAM, 3AMOMBAILH HA WM Cacd 1
suvapn 2008 r.)

Mpomenn 8 MCOO npes 2009 r.
MC®BO 3 (uamesen), busnce  komOMmanmH i
NPOMITHYALIMTE  HIMCHEHHA  HA MCC 27 -

KOHCOMMANPAHI H HIIMBHAYATHH (DHHAHCOBH OTHCTH
(1 ABaTa B CHAA 33 CUCTOBOAHM MEPHOIL, 3ATIOHBALIH
sa wm caca 1 womm 2009 1)

MCC 39 (npomencn) @MHAHCOBH MHCTPYMEHTH.
[Npuanasasic W OLUCHABAHC (B cuaa 33 rOAMIIHM
neproan or 01.07.2009 r. - npuer oOT EK 3a or
01.11.2000 r) - OTHOCHO XEDKHPaHH MOHIHK
OTTOBAPALILN HA YCAOBHATA,

PMC®O 9 (npomenen) [losropna oucHka Ha
BHCAPCHHTE JCPHBATHEH H MCC 39 (npomencH)
dunancosn mHCTpYMeHTH: [TpH3HABAHE M OLUCHABAHC
{8 cHia 32 rOJHIIHH NEPHOIH OT 30.06.2009 r. - npuer
or EK 3a 2009 r.}.

KPMC®O 15 CropasymcHHe 33 HIrpa#iaHc Ha
HEABIGKMMH HMOTH (B CHIA 33 FOAMIDHH MEPHOLT OT
01.01.2009 r. - npuero or EK a3 2010 1.);

KPMC®O 16 Xcasupase Ha HCTHATA MHBCCTHLNA B
qYVHICCTPaHHA AciiHoCT(B CHIA 33 FOAMIIHH MCPHOIH
or 01.10.2008 ., - npuero or EK 3a or 01.07. 2009 r.);
KPMC®O 17 PasnpeicisHe HA HCNApHYHH AKTHBH
KchM COOCTBCHMITMTE (B CHIA 38 FOAMINHH NCPHOAN OT
01.07.2009 r, - npuero or EK 3a or 0 1.07.2009 )
KPMC®O 18 Tpaucdep ma aktwsu OT KiueHTH (B
cyaa 3a roaumun neproan or 01.07.2009 r. - npueto
or EKzaor 01.11.2009 r.);

Tpomenn 8 MCPO npes 2010 r.

MCC  32(mpomencH) @DHHAHCOBH  HHCTPYMCHTH.
Mpeacragane (B caia 3@ TOAHMIHH nepHoamM ot
01.02.2010 r. — npuero or EK 3a or 01.02.2010 1) -
OTHOCHO KNacH(pHEALNA HA CMHTHPAHH NPasa.

MCC 24 (npomenen) Cenpsann amua (8 ciia A
romnuiEn mewoan cor 01.01.2011 r. - npuers EC Ha
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Changes in IFRS 2 based Payments shares (cffective
for accounting periods beginning on of after January
1, 2009)

IFRS 7 (revised) Financial Instruments: Disclosures
(cffective for annual periods from 01.01 .2009);

IFRS § Operating Segments (effective for accounting
periods beginning on or afier January 1, 2009).
IFRIC 12. Concession contracts to provide services
(effective for accounting periods beginning on or
after January 1, 2008).

IFRIC 13 Customer Lovalty Programmes (effective
for accounting periods beginning on or after July 1.
2008);

IERIC 14 TAS 19 - Restrictions on Defined Benefit
Asset. minimum funding requirements and their
interactions (effective for accounting periods
beginning on or after January 1, 2008);

Changes in IFRS in 2009

IFRS 3 (as amended), Business Combinations and
consequential amendments to IAS 27 - Consolidated
and separate financial statemenls (both effective for
accounting periods beginning on or after July L.
2009):

IAS 39 (revised) Financial Instruments: Recognition
and Measurement (effective for annual periods from
01.07.2009 - adopted by the EC on 01.1 1.2009) - on
hedged items cligible:

IFRIC 9 (changed) Rcasscssment of embedded
derivatives and [AS 39 (rcvised) Financial
Instruments:  Recognition and  Measurement
(effective for annual periods 30.06.2009 - adopted by
the EC in 2009).

IFRIC 15 Agreements for Construction of real estate
(effective for annual periods 01.01.2009 - adopted by
the EC in 2010).

IFRIC 16 Hedges of net investments in foreign
operations (effective for annual periods 01.10.2008 -
adopted by the EC on from 01.07. 2009).

IFRIC 17 Distribution of non-cash assets to owners
(effective for annual periods 01.07.2009 - adopted by
the EC on from 01.07.2009):

[FRIC 18 Transfer of assets from customers
(effective for annual periods 01.07.2009 - adopted by
the EC on 01.11.2009):

Changes in IFRS in 2010

IAS 32 (revised) Financial Instruments: Prescntation
(effective for annual periods 01.02.20 10 - adopted by
the EC on 01.02.2010) - issued on the classification
of rights;

1AS 24 (revised) Affiliates (effective for annuoal
peiodi SOT on 01/01/2011 - adopted by the EU on

3
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() Baia 3a HITOTBAHE

Hacrosmmust  (uuancoR OTHET  © HIrOTEEH B
CHOTBETCTBHE C NPHHLIHNA HA HCTOPHHECKA LICHA.
yHAHCOBMAT OTHMCT € CAMOCTOATCICH OTHCT HA
npeanpusTneto. (PHHAHCOBHAT OTHET ¢ WIrOTBCH B
HAUMOHATHATA BAUIVTA HA Penybomka buarapus -
Guarapckn  ace. O | amvapn 1999 roauna
GuarapckuaT ncB ¢ ¢ (ukcupan KYpC KbM CBPOTO:
| 05583 nesa 2a | cspo. TounocTra Ha CYMHTE
NpeICTABEHH  BhE (umaHcoBiA  OTHCT € XMW
ObArapcKH JICBa.

2. OcHOBHEH £IEMEHTH HA CHETOBOANATA NOAITHE]L
(a) Onepaunn ¢ HyAiIecTpanHa BaaYyTa

C aeakHTe, OCHUICCTBABAHN B HYAICCTPAHHA BANVTA €3
OPEMIMMCASBAHM B CBR N0 BATYTHHA KVpC Ha
penTpaniara dauka B ACHA HA cacakara. TlapuusnTe
AKTHBH ¥ NACHBH., JCHOMHHHDaHH B qVAIECTPaHHA
panyTa KeM Jarara Ha fanaHca Ca TPCH3IUHCICHH B
eBA. TIO JAKTIOUITETHIS BATYTCH KYPC HA UCHTPATHATA
Ganka kv 31.03.2011 roamma. MpousTHYALIHTE OT
TOBA KYPCOBH PAinMKH Ca MpHIHATH B orycra 3a
JOXOINTE.

(6) HmoTH, MALIHHE, CHOPBLAREHIS 1 obopyasane
Kato HMOTH, MAUIHHH M ChHOPBAKCHHA CC OTUHTAT
ACTHEBH KOWTO OTFOBAPAT HA KPHTEPHATS HA MCC 16 u
MaT CTOIHOCT MpH MPHIOOHBAHETO paBHA HAH MO-
gicoka ot 700 1eBa. AKTHBHTC, KOHTO HMAT CTOIHHOCT
O-HMCKA OT MOCOMEHATA CC OTHMTAT Karo TCKYIM
pa3zxonM 3a NCpHOAA HA npHAOGHBAHC B CHOTBCTCTBHC
¢ oaofpenara CUETOBOAHA MOANTHIA. Beekn HMOT.
JamiHa = WOM  CROPBIKCHHE  CC oucHABA  MPH
NPHIOGMBAHETO MY MO UCHA HA npHacOHBAHE
ONpEACAcHa B CHOTBCTCTBHE C wancksanmsta wa MCC
16.

NlpymwecTBoTO € mpHCIO  AA OTUHTA  HMOTHTE,
aIHHUTC. ChOpBACHHNTa M o0OpyaBaHeTO B
cvorsercraue ¢ MCC 16 no uexa #a npuacbusake bel
BCHYKH HATPVIAHH AMOPTHIAUHOHHH OTYNCIEHHN H
HaTpynasa x:aryda ot OOEIUCHED.

MMocicapammy Pasxoad CBBPIAHHM € OTACACH HMOT,
MAIIHA, CHOPLKCHHC H 0DOpyABAHE CE OTHHTAT B
VEBCIHMCHHE HA fanaHcoBaTa CTOIHOCT HA AKTHEL
KOraTo € BEPONTHO MNPEANPHATHETO Aa npiaobHe
MKOHOMMHMECKH H3FOIH HAI TEPBOHAYATHO OUCHCHATA
crasaaptea edekrusnoct. Bus  BCHIN ocTaHaIH
cavaan MOCACABAMMTE PAIN0AM  CC OTYHTAT KATO
TCKVILH 33 NepHoaa.

JleAroTpaiiHuTe MATCPHATHH AKTHEN CC AMOPTHIHPAT
o AHHEHHHA MCTO 33 TICPHOAA HA OUAKBAHHA MONCICH
SKWBOT, ONPEACICH KM MOMEHTA HA npHACOHBAHE HA
AKTHBAL.

CpeHHAT MOAC3CH AKHBOT B TOAMHH 31
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July 20, 2010).

(c) Preparation basis

The Financial Statements are prepared n thousands
of BGN. As a basis of preparation historical cost is
used. The Financial Statements are separate
statements of the Company. The Financial
Statements are prepared in the national currency of
the Republic of Bulgara - Bulgarian Lev. From 01
Januarv 1999 Bulgarian lev is pegged to the euro
rate: BGN 1.95583 for € 1. The accuracy of the
amounts in the Financial Statements is presented
thousands of BGN.

2. Main points in the accounting policy

(a) Operations with foreign currency
Transactions conducted in foreign currency
evaluated into BGN according the exchange rale the
central bank in the day of transaction. Monetary
assets and labilitics denominated in  forcign
currencies on the Balance sheet date arc revalued in
BGN according closing exchange rate of the central
bank as of 31.03.2011, Differences. resulting from
this exchange, arc recognized in the Income
Statement.

(b) Properties, machines and equipment

As property, machines and equipment are reported
assets which meet the criteria of 1AS 16 and have
acquisition value equal or higher than 700 BGN. In
accordance with approved accounting policy asscts
which are lower than stated above are reported as
current expenses for the period of acquisition. When
property, machines and equipment is acquired it i5
valued at its acquisition cost determined In
accordance with the requirements of IAS 16.

The Company has adopted to recognize property.
machines and ecquipment at cost without any
accumulated depreciation and accumulated devalue
losses in accordance with 1AS 16.

Subscquent cxpenses related to certain property.
machine, facility and equipment arc reported as
increase in the net book value of assets when there is
probability the Company 1o gain economic benefits
above the originally estimated standard performance.
In all other cases, the subsequent expenscs arc
reported for the current period.

Tangible fixed assecls are depreciated on a straight-
line method during the expected useful life
determined at the time of acquiring the asset.

The average useful life in years for the main groups
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rpyIH  abAroTpaiigd  Martcpuasum akrmeu, ¢ kaxto | of tangible fixed assets is as follows:

CIcaBa

I'pyna Group vears/ roamie
Crpaan # ChOpbRCHIA Buildings and equipment 25
MamHn Machinery 3.3
TpancnopTau cpeactsa Vehicles 4
Cronasckl HHBCHTAD Fixtures and fiitings 6.7
Kommiorspn w  neputhepun | Computers and

VCTpOiHCcTBa communication devices 2

3eMHuTE # paskoaHTe 32 npHI0GHBAKE HA TBATOTPANHN
aktwen  wWe ce  amopruanpar.  Manonasaunte
AMOPTHIAUHOHHH HOPMH, CC OCHOBABAT HA HIMHCICHHA
MOACICH HHBOT.

Keam 31.03.2011 r. YEJKBM XOJMAHHIC Al nvama
FIMOTH, MALIHH, CHOPBACHHS i 00OPYABAHE.

8) Hemarepuannn akTuen

Karo sematcpuanHuie AKTHBM CC OTHMTAT AKTHEM,
KONTO OTTOBAPST HA OMPCICICHHCTO 33 HOMATEPHANCH
AKTHB H OTTOBAPHT HA KPHTCPHHTC 23 OTHUHTAHC HA
HeMaTepHaTHH akTHsl (opsymapans 8 MCC 38,

[py npraodnsancTo WM HEMATEPHANHHTE AKTHEH CC
OTHHTAT N0 cedecToiinoCT.

HemarepuanHure  aKTHBH  €C  OTHHTaT  Cied
npuaobusanero no  celecToiHOCT HAMATCHA  C
HATPYNAHATA AMOPTHIALUMA W HATPynawn sarvOu oT
obesucHka,

AMOPTHIHDAT C€¢ MO JHHCHHHE MCTO1 34 CpoKa Ha
ONpPEACTCHHS NOASIEH KHBOT,

Kam 31.03.2011 r. YVEJIKBM XOJMOHHIC AL nama
HCMATCPHATHH AKTHBH,

(r) Obesuenxka mna ABATOTPANIHH MaTEPHATHH
AKTHEH

TNp# HanHaue Ha CHOMTHA 1 NPOMAHA B OOCTOATENCTEI.
KONTO MHAMKMpaT, 4¢ Ganancosata CTOHHOCT HA
ABATOTPAITHUTE MATCPUATHH H HEMATCPHATHH AKTHEH,
¢ HCBBICTAHOBMMA B pPaMKHTE HA JciiHocTTa, CC
wisbplusa obcstersa. 3aryBara ot obelucHKa cc
MpH3HABA 3 cVMaTa. ¢ Koato Ganancopata CTOiHOCT
HAAXEBPIS BB3CTAHOBHMATA, KOATO MPEACTABIABA NO-
BHCOKATA OT HETHATA MPOJAKHA LICHA HA AKTHEA W
cToiiHocTTa My B ynoTpeba. 3a ueauTe Ha HIMCPBAHETO
Ha ODCIUCHKATA, AKTHBHTC CC TPYNHPAT J0 BLIMOMHO
HAJ-BHCOKA CTCNCH HA AHAIHTHYHOCT, 34 KORTO CA
HATHLS H,.]CH'ITI{I}I[I.I.HP}‘EMH NAPHMHH MOTOLH.

Bune spwaxa ¢ pasnopeature na MCC 36 "Obeauctka
Ha akTHer" JIpyviKeCTBOTO CHMTA 4¢ HE CC OYAKBA Ja
HACTHLNAT HCraTHBHH M3IMCHCHHA B CPCIaTa, B KOATO
padoTi.

Kuym 31032011 r. YENKBM XONIHMHTC AJL
0OEILCHKA HA TBATOTPANHN MATCPHATHN AKTHE.

Land and the acquiring costs of tangible fixed asscts
are not amortized. Used depreciation rates are based
on the estimated uscful life.

As of 31.03.2011 WELCOME HOLDINGS AD
have no machines and equipment amounting,

{c) Intangible assets

As intangible assets are reported asscts which meet
the definition of intangible assets and which meet the
criteria for recording imtangible assets stipulated in
IAS 38

When intangible assets are acquired they are reported
at their prime cost.

After acquisition intangible assets are reported at
prime cost reduced with accumulated depreciation
and accumulated devaloe losses.

The Intangible assets are depreciated on a straight-
line method during the expected useful life.

As of 31.03.2011 WELCOME HOLDINGS AD
have no intangible asscts.

(d) Diminution of tangible fixed assets

Diminution is made in case of events and changes in
circumstances that indicate that the net book value of
fixed tangible and intangible assets is non-refundable
within the business activity. The amount by which
the net book value exceeds rccoverable, which
represents the higher value of net selling price of the
assct and its value in usec. is rccognized for
diminution loss. For purposes of measuring of
diminution, assets are grouped to the highest
analytical degree that identifiable cash flows are
available.

In accordance with the provisions of IAS 36,
_Diminution of Asscts", the Company consider that
occurrence of negative changes in the environment in
which it is operating is not expected.

As of 31.03.2011 WELCOME HOLDINGS AD
have no diminution of tangible fixed asscts.
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{n) Hupectnuun B JeIIEPHN, ACOUHHPAHK
NPeanpuaTHA H MANUHHCTESHN AR08

JpvikecTBOTO  HAMA  MHBCCTHUMH B JBLISPHE,
ACOUMHPAHW NPCINPHATHA H MAALUHHCTBEHH IAOOBC
kem 31.03.2011 r.

(e) HuBecTHUHOHHN HMOTH
JpvikecTBOTO HC OTYHTA HHBCCTHLHHOHHH  HMOTH
cwraacio MCC 40.

(%) CTOKOBO-MATEPHATHI 3AMACH
CTOKOBO-MATCPHATHH  3aNMaCH €A KPaTkoTpPaiiHu
MATCPHATHH AKTHEH TOA (POPMATA HA: MATCPHATH,
MPHIOGHTH IJIABHO YPC3 MOKVIKA H NPEIHAZHAMCHH 32
MPEeKH NPOJAKOH.

MarepuansnTe JanacH ¢¢ OUCHABAT MO NO-HHCKATA OT
JOCTABHATA CTOHHOCT HAH HCTHATA PCATHIHPYCMIL
CTOHHOCT.

HocTagrata CTOHHOCT BEAWYBA CYMATA OT BCHYKH
PAINOIH N0 ZAKVITVBAHCTO, MpepaboTkaTa, KakTto M
APYVTH Pa3NOIH, HANPABCHH BbE BPLIKA C JOCTABAHCTO
HM 10 CCTAITHOTO CHCTONHNE M MECTONONOMCHIIC.

B nocagacteHe c¢ BKIIOMBAT B OTHCTHATA CTOHHOCT HA
NpoJafeHHTe CTOKM npH npogaxba no mMeToaa
“CPEAHO-NIPETErNICHA  CTOHHOCT  HA  MOCTBITHAMTE
MATCPHATHH JANACH.

Kwaa 31.03.2011 r. VEJIKBM XOJJIMHIC A mama
CTOKOBO — MATEPHLTHH 3ATACH,

(3) TLproBCckH M APYTH B3EMAHNS
Karo kpeanr 0 B3eMAHHA BIHHKHAIH MHPBOHAYATHO
B OPCINpPHATHETO €€ EIAcHMUIMPAT  BICMAHHA
BEIHHKHATH OT JHPCKTHO NPCIOCTABAHC HA CTOKM,
VCAVTH, NAPH HAH MAPHHMHE CKBHBAICHTH HA achuropi.
[MLpBOHAYATHO TEIN BICMAHMA M KPEIHTH CC OLCHABAT
no cebecToiinocT.

Caca nbpBOHAMANHOTO NPHIHABAHE KPCAHTHIC M
BICMAHHATA OT KIHCHTH W JOCTABMMIIH, KOHTO cit DC3
fKCHpaH MAJEK ©C OTUMTAT NO cebecToiiHOCT.
KpenwtiTe u BIEMAHMATA OT KAHCHTH H JOCTABYHIIH.
KOHTO ¢a ¢ (MKCHpaH nNajcK Ce OTYHTAT no
aMopTHINPARATa uM CToiHOCT, EdexTHBHHAT JTHxBeH
OpPOLUCHT ¢ OPHITHHATHHAT M[POLCHT ONpPEIEneH ¢
A0roBopa.

Keam gatara Ha QUHAHCOBHMN OTHET CE NPARH NPErIci
33 ONpEeACAsHe Ha o0e3UCHKA OT HechOHpaeMmocT.
Onpeaeanrero Ha obe3ucHKaTa ce HIBBPWBA Ha Oazm
HA HMHIMBHAVAICH MOIXOT 33 BCAKO BICMAHC MO
PELICHHUE HA PEKOBOACTBOTO.

Hanbunre 23 Sb3CTAHOBEBAMC  C¢ NPLACTABAT NoO
OPHIHHATHHA Pa3vcp HA CYMATa HA BIEMAHCTO.
Jpyrime B3eMaHHA CC NPCACTABAT MO CEOSCTOIH
Karo wparkocpounn ce knacwuupar  BicsMpib

“Welcome Holdings™ AD
Accounting policy and noles
31.03.2011

(e¢) Investments and participation in daughter
enterprises, joint venture and associated
enterprises

As of 31.03.2011. the Company has no investments
i subsidiaries, associated companies and minority
stakes.

(N Investment property
The Company does not report investment property in
accordance with [AS 40.

(g) Inventories

Tangible funds arc current asscts as: malcrials
mainly acquired by purchase and intended to be
directly sold.

Tangible funds are evaluated according the lower
among purchase costs and net value of rcalization.

Purchasc costs include the total amount of all
purchase costs, reprocessing and other costs incurred
in connection with the delivery to the current state
and location.

Subsequently thev are included in the book value of
sold goods when sale according the “"weighted
average cost” of the incoming inventories.

As of 31.03.2011 WELCOME HOLDINGS AD docs
not possess tangible funds.

{h) Trade and other receivables

As receivables initially aroused in the Company are
classified receivables from direct provision of goods
and services. cash or cash equivalents from creditors.

These receivables and loans are initially valued at
prime cost

After initial recognition receivables from clients and
suppliers and commercial loans granted that have no
fixed maturity are reported at prime cost.

Receivables from  clients and  suppliers  and
commercial loans granted that have a fixed maturity
arc reported at their depreciation cost. The effective
interest rate is the original rate stipulated by contract.

As of date of Financial Statements asscssment
review of uncollectability diminution is made. The
assessment of diminution is based on individual
approach by management for every particular
receivable.

Tax refund shall be reported at the original amount
of the claim.

Other receivables are reported at prime cost.

As long-term receivables are classified receivables
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KOWTO ca:

- Bes duxcHpan naaex

- ¢ (pHKcHpaH NAJCHK W OCTATBYEH CPOK IO NAILKA 10
¢IHA FOTHHA OT JATATA Ha (PHHAHCOBIN OTHET,

Karo asarocpousn ce kIacHHUMPAT BICMAHUN, KOHTO
ca ¢ dmKCHpAH NAICK H OCTATHUCH CPOK 10 NALCKA
HAJl C1HA NOJAMHA OT JAaTaTa Ha GasaHca.

Teprockime W IPYTH B3CMAHHA CA MPEACTABCHH MO
TAXHATI HOMHHLTHI CTOHHOCT KATO ce NMPHCITEIHAT
BCHMKH 3AryOH oT 0DC3UCHKA.

Kem 31.03.2011 r. YEJIKBM XOJAUHI'C Al sama
ThPTOBCEH B APATH B3CMAHHA .

() Mapuuun cpescTa 1 NAPHYHN CKBHBAICHTH
MapuunnTe CcpeacTsa B JCBA €A OLCHCHM
HOMHHATHA  CTOMHOCT, KOSTO  CBOTBCTCTSA
CIpaBEIAHBATA HM CTOHHOCT KbM AATATA HA OTHCTA.
bankoBHTC JEMOIMTH CE OTHHTAT MO HOMHHATHA
CTOHHOCT W TONAaralaTa ©¢ CbIAAcHo  A0roBOpa
HATPYTIAHA JHXBA KbM JaTaTa Hil OTHETA.

[MapiHKTe CPEACTEA H CKBHBAICHTH, JICHOMHHHPAHH B
YYACACCTPAHHA BATVTA, CA NPCOUCHCHH NO UCHTPAIHHA
kvpe Ha BHB oM aatara wa otieTa.

Mapuunu cpeacTsa BKTIOYBAT Canla 0o  KacosH
HATHYHOCTH H DAHKOBH CMETKH.

no
Ha

(%) PunaHCOBI HHCTPYMEHTH

Munancorure  wHCTpyMeHTH  Ha  Jlpyvakectsoto
BKIIOMBAT NApHyHH cpeacTsa B Opoil # no daHkosM
CMETKH, BICMaHMA # 3aihieHus. PekosogcTBoTo Ha
JpvikecTBOTO CYMTA, 4C COPABCLIMBATA LCHA HA
(hunancouTe MHCTPYMeHTH ¢ Ganska a0 Danancosara
HM CTOIHOCT.

&;ﬂ- TCH PHCK

BanvTHHTE CI€IKH C¢  OCBUIECTBABAT B CBPO.
Jlpy#ccTBOTO HE HIIONIBA CTHCUHATHH (PHHAHCOBH
MHCTPYMEHTH 33 XGDKHPaHe Ha pucka, Teil karo
vnorpedara Ha noaobHH GUHAHCOBH MHCTPYMEHTH HE
e oOGuuaiina npaxtika 8 PenyOanka Buarapua.
Kpeauren puek

(DHHAHCOBHTC AKTHEH, KOHTO NOTCHUHAAHO HImarar
Jpy#ecTBOTO HA  KPSAHTEH pPHCK, €4 MPCIMMHO
RIEMAHHA 10 npoaakibn. [IpyiKecTBOTO ¢ HATDKEHO HA
Kpi.i..’l.lfTCH p]ICK, B E.’!’}"'-Iai.'l HE KIHCHTHTC HC H3NIATIT
coute saxsmkenms. [lomwrnkara wa Jlpywecrsoro B
Tamm 0DIACT © HACOYCHA KbM OCBIUCCTBABAHE HA
npoaaxcH HA CTOKH M VCIVMH HA KIHCHTH C
NOAXOAALA KPEAHTHA PENVTALINA,

(a1) Ocuosen kanuTan

OcHosrusT kanutaid Ha JIpyviKecTBOTO ¢ B pasmcp Ha
50 000 aeea. AKUHOHEPH HA APYRECTBOTO Citl

“Welcome Holdings™ A
Accounting policy and noles
31032011

with:

- No fixed maturity

- Fixed maturity and up to one vear residual maturity
term from the date of the Financial Statements,

As long-term receivables are classified receivables
with fixed maturity and residual maturity of over
year ferm.

The Trade and other receivables are reported at their
nominal value after all diminution losses deducted.

As of 31.03.2011 WELCOME HOLDINGS AD has
not trade and other receivables .

(i) Cash and cash equivalents

Cash in BGN are valued at face walue, which
corresponds to their fair value at the reporting date.
Bank deposits are stated at nominal value and the
due interest accrued under the contract at the
reporting date.

Cash and cash equivalents denominated in foreign
currencies are translated at exchange rate of BNB at
the reporting date.

Cash balances include cash and bank accounts.

(j) Financial instruments

The Company's financial instruments include cash in
hand and bank accounts, receivables and pavables.
The Company's management considers that the fair
value of financial instriments is close to book value.

Currency risk

Foreign exchange transactions are executed in Euros.
As the use of hedeing financial instruments is not
common practice in Bulgana, the Company docs not
use special financial instruments to hedge risk.

Credit risk

Financial asscts which potentially expose the
Company to credit risk are mainly trade receivables.
The Company is exposed to credit risk if the clients
do not pay their hiabilities. In this connection the
Company policy is to provide services and sales of
goods to clients with proper credit reputation.

(k) Share capital
The Share capital of the Company amounting to
30 000 BGN. Sharcholders of the company are:
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Kuum 31032011 1. J1.03.2011
31.03.2011 31.12.2010
Name of the | Hme na axuwonepute |thousand | (%) |thousand| (%)
sharecholders over 5% nan 5% BGN. BGN.
(xnn. nB) (xna. as)

VH.SIIGI'J'S Mﬂuﬁhﬂ.ﬁs Bacnnum M}rxmp“': "l'ﬁ ".}'2 46 92
Others Jpvrn i b - 8

S0 100 50 100

JpvikccTBOTO YNIPABAABA KANHTANA CH Takd, H¢ 4
ocHrypr  (DVHKUMOHHPaHETO CH KaTto Jccreamo
NPEANPHATHE, KaTO IHOBPCMCHHO C TOBA C€ CTPCMH
A3 MAKCHMHIHPA BBIBPALIACMOCTTA 33 AKIHOHCPHTC,
Ype3 ONTHMHIALNA HA CHOTHOLICHHETD MEHIV ABIT H
kanwran  (BLIBPAINACMOCTTA  HA  HHBCCTHPAHMA
kamuran). Llenra ua PuKOBOACTBOTO © Ja MOAILPHA
JAOBEPHETO HA HHBECTHTOPHTE, KPCAMTOPHTS H nasapa
W aa rapantupa Obaemoro passuTae Ha JlpyaecraoTo.
Pukosoacteoto  Ha  Jpwvkecteoto  Habmogasa
KATHTANOBATA CTPYKTYVPA Ha Dazata Ha ChOTHOLCHHETO
HCTEH JBAT KbM KOPHTHPAH COOCTBCH KalMTaL
Heryuar ABar BEIHOUBA  KAKTO JBJATOCPOYHHTC H
KPaTKOCPOMHHTE JTHXBEHH 3aCMH OT HECERPIAHH JHLA.
Taka M JBATOCPOMHHTC M KPATKOCPOYHMTC
SAMBIKCHHA, HAMATICHH ¢ MapHMHATC  CPCACTEd.
OcCHOBHMAT  KANWTAA,  PCICPBHTE,  HATPYNAHATA
newanba, KAKTO W TIOAYMEHMTE 3acMH  popmupar
kopurupasna codcreen kanntan Ha [pyvikecTroro.
PwrosogcTeoTo Ha JpyvcersoTo onpeacas paiMepa Ha
HCODXOIHMMHA KammHTa NPONOPLHOHATHO HA HHBOTO HA
PHCE, € KOHTO CC XApakTCpHIupar OTACTHHTC
aciimoct.  [Noggsp#aneTo B KOPHIHPAHCTO  HA
KANHTAIOBATA CTPYKTYPA CE MIBPLPLIBA B TACHA BPBIKA
€ MPOMEHHTE B HKOHOMHMECKHTC VC/DBHH, KAKTO H B
JABHCHMOCT OT HHBOTO HAa PHCK, NPHCHILD HA
CBOTBCTHHTE AKTHEH (MPOCKTH), B KOHTO C& HHBLCTHPA,
OcHOBHHTE HWHCTPYMCHTH. KOHTO C€ H3MOA3BaT 3a
VIIpaBfcHHE HA  KanHTAzoBata  CTPYKTYpa  ca:
AMBHACHTHA NONHTHKA, CMUTHpPaHE Ham 0oOpaTHO
HIKYITVBAHC HA CMHTHPAHH KanuTaioBH H IBJITOBM
HHCTPVMCHTH; MPOJAK0A HA AKTHEH, C LCT HAMATNBAHC
HI HHBOTO HA 3ALTRKHAIOCT, PelHHAMCHDAHE HA
ABATA, YPE3 MANABAHE HA HHCTPYMCHTH € MO-ObIBI
MATYPHTET # Ap. Beimkn pewesns 3a NpoMeHn B TasH
HACOKA CC BICMAT MpH OTYATaHC Ha Danawca Meaay
LUCHATA W PHCKOBETC., MPHCBHIIH HA  PAXTHUHHTE
MITOUHMLIK HA (PHHAHCHPaHE.

CHOTHOWICHHATA HCTCH JIbAr/coDCTBECH Kanwran ca
KAKTO CCAB3;

The Company manages its capital so as to operate as
a going concern, while seeking to maximize returns
for sharcholders by optimizing the ratio between debt
and equity (return on invested capital). The aim of
management 15 to maintain the confidence of
investors, creditors and the market and ensure future
development of the Company.

The Company’s management monitors its capital
structure based on the ratio of net debt to adjusted
equity. Net debt includes both long and short term
interest loans from unrelated parties, and long and
short term liabilitics. less cash. The share capital,
reserves, accumulated profits and borrowing form
the adjusted equity capital of the Company.

The Company's management determines the amount
of required capital in proportion to the level of nisk.
which characterize different activities. Mantenance
and adjustment of capital structure is carried out in
close connection with changes in cconomic
conditions, and depending on the level of nisk
inherent in the relevant assets (projects) in which to
nvest.

The main instruments used to manage the capital
structure are: dividend policy, the issuance or
redemption of the issucd equity and debt, selling
assets to reduce the level of debt, refinancing debt
through issuance of instruments with longer maturity
and more. All decisions about changes in this
dircetion are taken into account the balance between
costs and risks inherent in the vanous funding
SOUTCEs.

The Ratio net liabilities/equity is the following:
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Kbw 31.03.2001 1, 31.03.2001
31.03.2011
31.12.2010
thousand BGN, | thousand BGN.
(xia, ns) (xnt as)
Huar {oDwo IACMH u | Liabilities (total loans and
30, Th/KCHHA ) liabilities) d 9
Mapusnu cpeacrea Cash equvalents (2) (2}
Heven gwar Net liabilities 2 {2)
Equity (as per Balance
Colcrees kanuran (no GasaAc) sheet) (2) 1
Crornomenne awar -kanutan | Debt — Equity Ratio (1) (2)

(m) Janeamenna u NPOBHIHN

Knacripunpane Ha 3aTbKCHINTA:

Kato kpeanTH H  3AIBTKCHHA  BBIHHKHAIH
MLPEOHAYAIHO B MPEINPHATHETO c& Kaack(mmpar
FATBKCHHA BbIHHKHATH OT AHPCKTHO OPCAOCTABHHC
HA CTOKM, VCIVTH, NAPH HAH NAPHUHY CKBUBAICHTH OT
KPCOHTOPH.

[TopBoHaYAIHO TEIH FATLARESHHA
oueHyBaT no cebecToinoct,

Caga rupBOHAYANHOTO DPHIHABIAHG KPEANTHTSC W
SATBTAHCHHATA KbM KIHEHTH W JOCTABYMUM, KOMTO €4
0e3 uKkcHpan naJck ©e OTYNTAT N0 CeOECTOHHOCT,
KpeanmuTe v B3CMaHUATA OT KIHCHTH W JOCTABHHITH,
KOHTO €4 € (pUKCHPAH DAIeHK CC OTYHTAT no
AMOPTHIHpaHaTa uM crodHocT, EesTusHuar THXBEH
MAPOUESHT ¢ OPHUrHHATHHNT MOpPOUCHT ONpeiacicH ¢
Aorosopa.

JaTbmKCHHE  KBM  MEPCOHAN M OCHIYPHTCAHH
OpraHuZamNe c¢ KIacHPHLMPAT KATO 3ATh/DKCHHN HA
NPEANPHATHETO MO MOBOJ HA MHHAI TPVA NONOKEH OT
HACTHA NCPCOHAT M CHLOTBETHHTE  OCHIVPHTEIHH
BHOCKH, KOHTO CC HIHCEBAT OT JAKOHOIATCACTBOTO.
CeraacHo wanckeannsta Ha MCC ce BknouBatr M
HAUMCICHHTS KPaTKOCPOMHH J0XOAM HA TMEpcoHana ¢
NPOHINGA  HCMONIBAHH  OTITYCEH Ha MNEpCoHATa H
HauyscagHuTe Ha Oaza Ha AcHCTBAIOHTC CTABRH Ia
OCHIVPABAHE, OCHIVPHTEIHH BHOCKH BBPXY TCIH
goxoau. [pyvamecTsoro HAMA TIPHETA NOAHTHEA 12
HAMHUCITABA ALATOCPOYHN J0XNOAN HA NCPCOHLINR,

Kem 31.03.2011 r. nepcoHansT Ha JpyvaecTBoTo ¢ |

W KpSIMTH Cce

CAVAHTEN, @ CPeIHOYHCACHHA MEpPCOHAT  mpel
roguHarac | .
Mposuamu ¢ wHauwcassaT no  Had-aoBparta

NpUOIMIMTEIHA  OUEHKA HA  PBHKOBOACTBOTO  HA
NPCANPHATHETO MO MNOBOA HA  KOHCTPYKTHBHH H
NPaBHH  32TBIHEHMN BBLIHMKHAIM B PE3VATAT HA
MHHATH ChOMTHY,

Kato kparkocpouid ¢¢ KIACHPHUHPAT 3MIBIHKCHHA
KOHTO ca:

(1) Liabilities and provisions
Liabilities classification:

As loans and labilitics initially aroused in the
company are classified lLabilites from dircct
provision of goods and services, cash or cash
equivalents from creditors.

Initially, these habiliies and loans are reported at
prime cost.After initial rccognition loans and
liabilities to customers and supplicrs that have no
fixed maturity are reported at prime cost.

Loans and liabilities to clients and suppliers that
have fixed matunity are reported at depreciated value.
The effective intercst rate 1s the original rate fixed by
contract.

As Company liabilities are classified liabilities to
personnel and liabilitics to Social Insurance Funds
regarding already executed work by personnel and
the respective liabilities to Social Insurance Funds
required by the law. According to the requirements
of TAS liabilities include calculated short-term
personnel incomes  with unused by personnel
holidavs origin and liabilitics to Social Insurance
Funds, related to these incomes, calculated on
effective social sccunity rates basis. The Company
has no policy applied to charge long-term personnel
incomes.

To 31.03.2011 the staff in the company is 1, and the
average personnel for the vear s |

Provisions are calculated according to the best
management proximate estimation regarding  the
constructive and legal obligations resulting from past
events

As short-term liabilities are classified liabilities with:

- Mo fixed maturity
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- Be3 (puxcHpaH nancK

- ¢ (pHKCHPaH MAACHK H OCTATRYCH CPOK J0 NajcHa

A0 €IHA FOJHHA OT JATaTa Ha (PMHAHCOBHA OTHCT.
Kato ABATOCPOuHH €€ KIACHQHUMPAT HLIBIAKCHHI
KOHTO ca ¢ (MKCHpaH Nagesk W OCTATBUCH CPOK A0
nasicHa HAJ CAHA TOOMHA OT JaTaTa Ha fanauca.
TMoayueHUTE 3acMH MTHPBOHAYMAIHO CC OTpa3wBaT mo
CTOHHOCT HA BLIHMKBAHC, HAMANCHA CBC CHOTBCTHHTC
pazxoan no  cacakara.  Cnea  MbPBOHAMATHO
OTPAIMBAHE, NOJNYYCHMTE 3aCMM €A TPCACTABCHH 1O
AMOPTH3HPAHA CTOHHOCT, KaTO BCHKA PalaHKa MEAULY
CTOMHOCTTA Hil Bh3HHKBAHC 1 MOCTCABAINATI OLEHEA CC
OTPA3HBAT B OTYCTA 33 MPHUXOAM M PaINOAH MmpEl
ACPMOIA HA BLIHNKBAHE HA 3acMa Ha Gasa cthexTHBHMA
JINXBCH TPOLICHT.
Keam 31.03.2011 r. YEAKBM XOJIUHIC Al nma
KPATKOCPOHMHH 3a0BIKCHIA B PAIMCP HA 4 xun.nesa.

(u) Hpaxoan

llpyacectsoro  OTUMTA  TEKVUO  MpHXOaWTC  OT

obuuaitHaTa AeitHoCT Mo BHIADBC JACHHOCTH.

[IpU3HABAHETO HA MPHXOANTE CE& WIBBLPWBA MPH

cnasBaHc HA NPHETATA CHCTOBOAHA MOAWTHEA 1

CICAHATE BHAOBE MPHXOAN:

- TIlpuxoam or npoaaxda HA CTOKH . H APYIH
aKTHBH — TPH NpexBLpAAHe CODCTBCHOCTTA M
MpeAABAHE WA CHOTBCTHHTC — AKTHBH  HA
KYTIVBAYHTE,

- [lpu W3BLpIBAHC HA KPATKOCPOHMHH YCIVIH CE
NpHiHABA B OTHETA 31 MPHXOAH M pasxoan
MPONOPUHOHATHO HA CTEMIEHTA HA HIBBPLIBAHE HA
yeayrata KeM jgatata sa Ganawca, Crenewma ma
HIBLPIIBAHC cc onpeicisd BL3 OCHOBA Ha
npovasanc 31 m3ewpuickara padora. Korato

CRINCCTBYVEAT  JHAYHTCIHH HEACHOTH  OTHOCHO
NOAYHABAHETO HA NPHXOAA. HE CC NPHIHARL
TIPHXO.

Mpuxoaute Ce  OTYNTAT WA NpHHIMOR  HA

CHOOCTABHMOCT B MOMCHTA HA TAXHOTO BhIHHKBAHS 20
pasMepa Ha BCPOATHHTC HKOHOMHMCCKH HIrOAH 33
APVIKECTBOTO M @Ko Morar Jaa DbIAT HAICKIHO
wavepern OUeHIBAT CC MO CHIPABEAINBaTa CTOHHOCT
HA TOAVIEHOTO HIAH NOAICKAIIO HA NOTYHABAHC.

Kbst 31032011 r. YEJIKBM XOJJIAHIC AJl nava
peanHIHpaHl IPHXOIN.

(o) Pazxoan

JIpVKECTBOTO OTHHTA TEKVIIO PAIXOINTE 33 AcHHOCTTA
No HKOHOMHMECKH SICMTHTH.

KBat pasxoauTe 33 JCHHOCTTA CC OTHACAT H (hHHAHCOBH
Pa3XOAH, KOMTO IPYI/KECTBOTO OTHHTA i CA CEBP3AHH ©
obuuainaTa 1eiHoCT.

1
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- Fixed maturity and up to one year residual maturity
term from the date of the Financial Statements.

As short-term liabilities are classified liabilities with
fixed maturity and residual maturity of over year
ferm.

Received loans are initially recorded at acquisition
cost reduced with corresponding to the transaction
costs, Afier initial recognition, received loans are
presented at depreciated value, every difference
between acquisition cost and following cvaluation is
reflected in the Income Statement on the cffective
interest rate basis for the period loan arise.

As of 31.03.2011 WELCOME HOLDINGS AD has
current liabilities amounting to BGN 4 thousand.

{m) Revenues

The Company is on-going accounting revenucs from
regular business activities by activities™ type.

Revenue recognition is  according adopted
accounting policy for following revenues types:

- Incomes from goods and other assets sales -
according transfers ownership of the
respective assets to-the clients.

- When providing short-term services in the
Income Statement is recognized the part that
corresponds to the level of provided services
at the date of Balance sheet statement. Level
of provision is determined on the executed
work research basis. No revenue s
recognized in  case of  significant
uncertainties regarding revenues receiving.

The Revenues are reported on of the continuous
posting principle on the basis of their possible
cconomic profitability an only of they could be
accurately measured. They are assessed on the fair
value of received or to be received.

As of 31.03.2011 WELCOME HOLDINGS AD
have no revenucs.

(n) Expenses

The Company is on-going reporting the operating
cxpenses by tvpe.

As operating expenses are reported financial
expenses of the Company that are related to its

10
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Pasxoante ©C OTHHTAT HA NPHHIANAG HA TEKYLIO
uasmeassane.  OuensBar c€ N0 COPaBCAIHBATA
CTOHHOCT HA MUIATCHOTO HIAH NMPEACTOMILO 3 MAANIAHE,

Heruure dmsancoBH pasxoad BEIIOYMBAT MPHXOIH M
pasxoaM OT JAMXBM M ApyTH (DMHAHCOBH MPHXOAM M
pasxoaH.

Kunm 31.03.2011 r. YEIKBM XOJOHUHIC Al uma
pazxoan 3a odMuaiiHaTa JeiiHOCT B pasMep Ha 3 XHi
JICBa.

(n) Cebpsann auna
Kem 31032011 r. apysKeCTBOTO HAMA CKTHMCHH
CAETKH ChC CELPIAHH THIIA.

(p) Jambuwno obnararne:

JansiksT BLPXY NeUandara 33 TOAHHATA BKIIOHED
TEKYIL # OTCPOMCH JaHbK. TCEVIIHAT JAHBK BKIHOUBA
CYMATa Ha JAHBKA, KOATO CIEIBA Ja CE MIATH BhPXY
pOmaracma neuanba 3a nepuoga  Bh3  OCHOBA  HA
cpeKTHBHATA JAHBLYMHA CTABKL MM JcHCTBAINA TAKABA B
JeHs Ha MIrOTBAHE HA GanaHca M BCHMKH KOPEKUHH
BBPXV ThIAHMHS JAHBK 33 MHHATH FOJAHHH.

OTCPOUCHHAT AAHBK CC HIMHCINBA MPE2 NPHIAraHe Ha
METOJa Ha OanaHCOBHTC AKTHBH W MACHBH BBpPRY
BCHUKH BpPCMCBM  pasnukd  meway  Oanawcosara
CTOMHOCT  CBIJACHO  CUCTOBOJHMTE  OTMCTH M
CTOHHOCTHTE, HIMHCICHH 33 JAHBMHH LICIH.

OrcpodeHHAT JAHBK CC WIYHCINBA HAa 0aszaTta Ha
JAHBMHHTE CTABKM, KOMTO c¢ ouaksar aa Owaar
JeiicTBAMIM, KOFATO aKTHBBT C¢ PCIHIHPpA  HIM
saTeaaeHneTo ce noracH. Edekmit BepXyY OTCPOMEHHS
AAHBE OT MPOMAHA Hi JaHBYHHTE CTABKH CC OTHHTI B
OTHCTA 334 APHXOOM M PAINOAM, C HIKTOYEHHES HA
CAVHANTE, KOTaTO C¢ OTHACH A0 CYMH, NPCABAPHTENHO
HAYMCICHH MM OTYCTCHH JIMPCKTHO B CODCTBCHHA
Kanuran,

OrcpoqeH JaHsMcH aKTHB CC NpH3HABA camo 10
pasMcpa, A0 KOHTO € BCPOHTHO NOJYHABAHCTO HA
OBaCIM JAHBUHA NEHAI0H, CPEIIV KOHTO MOMKE 1a ce
OMONIOTBOPAT HCHIMOAIBAHHTE JAHBUHM 3aryOm wan
JAHBHMCH KPCOHT. D‘TCPO‘ICH.I-I'I‘L‘ JAHBYHH JOKTHBH CC
HAMANABAT B CHOTBCTCTBHE € HAMANCHHETO HA
BEPOSTHOCTTA 33 PCATHIHPAHE HA AAHLMHH MOJIH.

Ky 31.03.2011 r. apyaecrsoro ¢ peannsupano sarvba
H CHOTBCTHO HE IbTEH ROPNOPATHECH JaHBK.

(¢) CueroBoann NPeANOaKeHHs H npubaninTeaHn
CHETOBOAHH NPEUEHKH

Mpuaowennero #a  MeKIyHAPOAHHTE  CUCTOBOAHH
CTAHJAPTH HIMCKBA OT PBKOBOACTBOTO JA MPHIOAKH
HAKOH CHETOBOIHH MPEINOIOKCHHA H NPHOIHIHTEIHM

\!

“Welcome Holdings” AD
Accounting polivy and noles
31.03.2011

regular business activity.

The Expenses are reported according the continuous
posting principle. They are assessed on fair value of
paid or pending payvment.

MNet financial expenses include revenues and
expenses from interest and other financial incomes
and cxpenses,

As of 31.03.2011 WELCOME HOLDINGS AD has
operating cxpenses amounted to BGN 3 thousand.

(o) Related parties
As per 31.03.2011 the Company has no deals with
related parties.

{p) Taxation:

Tax on profit for the year comprises current and
deferred tax. Current tax is the amount that shall be
paid on taxable profit for the period and is based on
the effective tax rate or the effective tax rate at the
date preparing balance shect statement and all
correetion to tax pavable for previous vears.

Deferred tax is calculated on expected tax rates basc
that is applicable when the asset is realized or the
liability is settled. Except when it relates to amounts
previously calculated or directly reported in equity
capital. the effect from tax rates changes on deferred
tax is reported in the income statement.

The Deferred tax asset is recognized only to the
amount the future tax profits are liable to be received
and for which unused tax losses or tax credit are
liable to be utilized. Deferred tax assets are reduced
in accordance with decrease of probability for
realizing tax benefits.

A deferred tax asset 1s recognized only to the extent
that it is probable that future taxable profits against
which can be utilized unused tax losses or tax credit.
Deferred tax assets are reduced according to
reduction in the likelihood of realizing tax benefits.

As of 31.03.2011 the company realized a loss and
therefore does not owe income tax.

(q) Accounting assumptions and accounting
estimates

International Accounting Standards  Application
\ requires the Management to implement certain
counting assumptions and accounting estimates in
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Vemesw Xoammre” AJl
CUETOBO/IRE TIODETIKL 1 GE ek
Kwua 31032011 1.

CHETOBOAHH MPEUCHKH MPH HIFOTBAHC HA TOJAHLIHHA
dUHAHCOR OTHET H NPH ONPEACTIHE HA cToiiHOCTTA Ha
HAKOH OT OKTHBHTE, TACHBHTE, MOPHXOIHTE M
pazxoaute. Bewuki TC €A HIBBPIICHA HA OCHOBATA Hil
naii-iobpaTa NpPELEHKA, KOATO ¢ HampascHa  Of
PHKOBOJCTBOTO KBM JATATA HA MIFOTBAHCTO HA
punancopus oruer. JICHCTBUTETHATE PE3yaATaTH buxa
MOFIH A3 CC paiiHuasaT oOF NpencTascHuTe B
HacToRIH (PHHAHCOB OTHET.

(1) Oruer 3a NAPHMHHA NOTOK

[MpueTa NOMMTHKA 334 OTHHTAHE W MPEACTABAHC HA
MAPHYHNTE NOTOLM MO OPEKHA MCTOA.
MMapusHUTC NOTOUM CC KiacH(pHINPAT KaTO MAapHyHH
NOTOLH OT:

e OneparHeHa JciHOCT

s HupectHinonHa ASHHOCT

o (unancopa ACHHOCT

(y) Oruer 3a npoMeHnTE B cobcTBEHHA KANWTAT
TNpucTa ¢ CHCTOBOAHA MOTHTHKA 13 CC HATQTEA oT4eTa
4PC3 BITIOMBAHE HA:

- Herna newaida u saryda 3a nepHosa

- (Can10To HA HEPA3MpEIENCHATA Neuanda KakTo
H JBIGKCHUATA 34 NEPHOAA

-  Beuukn CTATHH HA TPHXOIM HAH PAINOIM.
meuantta wam sarvDad, KOHTO B PE3yATaT Ha
aciiersamure MCC  ce npu3HasaT JHPSKTHO B
COOCTBEHHA KANHTAN.

- Kymynaruses edexr oT  nMpoMCHUTC B
CHECTOBOAHA NOIHTHKA M (PYHIAMCHTAHH
TPELIKH B CHOTBETCTBHE € MCC B.

- Tlpexpspiase # PaInpeacTIcHHE HA Kanuman
MEAKIY CODCTBEHHLHTE,

- HacTeowasTe NPOMCHH B PE3VATAT HA BCHYKH
HIMCHEHHC 1O  BCHYUEM  €ICMCHTH  HA
cOGCTBCHHSE Kanira.

(i) Joxon na axuns

OcHOBHHAT JOXOA HA AKUAA ¢ HIYHCICH HA basa wa
HeTHaTa nesanba/(zaryba) 3a neproaa, NoANCHKAalE HA
pasnpeACACHHE MEAULY MPHTCKATEIHTE H ODHKHOBCHH
aKuMH M CpeaHonpeTeracHus Opoi HA ABPAKAHHTC
OGHIHOBCHHN AKLIH NP3 OTHETHHA NCPHOL.
CpeanonperericHuat  ©Opoil  akunM  NPCACTABIABA
GposT HAa ABPKAHHTE OOMKHOBCHH AKIMH B HAMAIOTO
Wa mnepuosa, kopurspan C  Opos  ma oparHo
HIKYTICHHTE ODHKHOBCHH AKLHH W HA HOBOHITAACHHTC
TaKHBa MpE2 MCPHOIA, YMHOKCH N0 CPCAHO-BPCMEBHH
daxrop. Tosu daxtop H3paiasd Opoa HAa AHHTC, TPE3
KOMTO KOHKPETHHTE AKLHH ca GHAM ThpiKaAHH, CNPIMO
obmua Gpoil Ha AHHTC NPE3 NEPHOA.

2k k
Jloxoq Ha akuMs € HAMANCHA CTOHHOCT HE

#

“Weleome Holdings™ ADD
Accounting policy and notes
31.03.2011

when annual Financial Statements are prepared and
when the value of certain assets, liabilities, revenucs
and costs is determined. They are all based on the
Management best judgment at the date of preparation
of Financial Statements. The results could be
different from those presented in these Financial
Statements,

(r) Cash flow statement

Policy for reporting and presentation of cash flows
under the direct method is adopted.

Cash flows are classified as cash flows from:

e Operational activity
e Investment activity
« Financial activities

(s) Report on changes in the equity
Accounting policy is adopted for preparing  this
report by including following items:

e Net profit or loss for the period

o The balance of retained profit and
changes during the period

e According to the current IAS, in equity
capital are recognized directly all
revenues or expenses items and profit or
loss items.

e The cumulative effects from changes in
accounting policy and fundamental
errors in accordance with IAS 8.

e Transfers and allocation of capital
between the owners,

e The changes as a result of any changes
in all aspects of share capital.

(t) Earnings per share

Basic carnings per share is calculated based on net
profit / (loss) for the peried attributable among the
holders of ordinary shares and the weighted average
number of ordinary shares outstanding during the
reporting period.

The weighted average number of shares represents
the number of ordinary shares outstanding at the
beginning of the period, adjusted by the number of
ordinary shares bought back and any newly issued
during the period, multiplied by the average time
factor. This factor is the number of days on which
specific shares were held. the total number of dayvs
during the period.

Eamings per share reduced value not calculated
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WIMHCAREL, Thil KATO HAMA HIMICHH noresumansn | because there are no potential ordinary shares issued.

ODHKHOBCHH AKLIHN.

3. Additional information_to_the financial

3. MEAHHTENHA 1 MALKHA KbM CTATH Ha | o ements’ item
CH::::;H:W CCTABAHC HAl CHCTOBOAHATA TOHTHEA Riggott oo WELCOME HOLDINGS AD announced
1) B . i iev 31.03.2011.
o STEIICHM XOJITMHIC AJL ks 31.03.2011 7 accounting policy as of 31.03.2011
’ 31.03.2011 | 31.12.2010
thousand | thousand
BGN. BGN.
(xun. as) | (xnn. aB)
KpaTkocpounn
3.1. | Bzemanns Current receivables
JlpyrH Kp. BIeMaHHA Other receivables 0 1
Obuo: Total: 0 1
3.2. | Mapwann cpeacTsa Cash Equivalents
KacopH HAIHYHOCTH Cash 0 2
BaHkoBH HAIMYHOCTH Banks 2 0
Obwo: | Total: 2 3
3.3. | Texywn nacHsi Short-term liabilities
FaabKeHHA o | Trade and other payables
AOCTABMHIIH H KIHCHTH i )
Jlpyry 2aab/EKCHI Others k! 0
Obuio: Total: 4 2
_3.4. Pa3xoan 3a AeilHOCTTA Expences
Paax. m spummn yemvrn | Cost of hired services 3 28
Pasx. 19 BRIHATPRAKICHHI Expences forPersonnal 2
Jipvra pazxoan Othcrs ]
. | Obmo: Total: 3 30
3.5. dunancos pesyaTar 3.5, Financial result
Texymms  (usancos  peayaTar wa YEJKBM | Net profit of WELCOME HOLDINGS AD 1o

XOJJIMHIC AJl ko 31

03.2011 r. e cueToBOAHA

3ary0a B pasMep Ha 3 Xi. el

3.6 Ocuopen A0X00 HA AKUHA

JloxoawT (2arybara) Ha KA € jauHcaeH Ha Dasa Ha
weThata nesanta (zaryba) 3a painpeacncHic cpeaHo

Opoit Ha

NPETErIcHHA

OOMKHOBCHMTE AKUMH B

QOGP BILEHHE TPE OTHETHHA NICPHOA.

31.03.2011 is an accounting loss amounting to BGN
3 thousand.

3.6 Earnings per share
Earnings (loss) per share is calculated based on net
income (loss) for distribution and weighted average

number of ordinary shares outstanding during the
reporting period.
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Yeaxnm Xowmare” A “Welcome Holdings™ AD

CHETORO TOTHTHKD 1t (EteaRH Accounting policy and notes
Kum 31032000 1 31.03.2001
) 31.03.2011 31.111010]

i thousand BGN |  thousand BGN ‘
| Average weighted | CpeanonpeTerac

l number of the shares | Gpoi axwm 50 ﬂ
lP_mﬁt {(Loss)in | Mewasta (saryBa) (3) (30)

1

i

e e ———

Earnings (Loss) per Jloxoa (3aryba) wa
share (BGN) axnus (aesa)

™~ (0.06) (0.6

JIpyAKECTBOTO HC € PEAAMINPAIO AONOA OT esmurupann | The company has not generated revenucs from new
AKIHH. emisstons of shares.

3.7 Cubnrus cien AATATA HA Hanaunca l 3.7 Events after the balance
Hlststa JHAUHMIE CHOHTHR, HACTHITH MEACLY OTHCTHATA | No significant events occurred between the reporting

aTa M JATATA HA CHCTABAHC HA Hasanca, KOHTO 1a | date and the balance shect. which could alter the
[POMCHST (PHHAHCOBITE OTHCTH KRN 31032011 financial statements as on 31 03.2011

Date Jlama:15.04.2011 ( ‘wemaeumey Compiler:
. EcEpITe Axaynmune 001
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