Me:kaMHeH J0KJIaJ 3a 1eHHOCTTAa
Ha ,,3u Bpokbpc” A/l
KbM TpeTo TpuMeceune Ha 2009 r.,
cwrimacHo wi. 1000, an.4, 1.2 ot 3ITTLHK

I. HWudopmanmsa 3a BaxkHM CbOMTHSA,
HACTBIIMJIM  TIpe3  TPUMeCeYHero Hu ¢
HATPYNBaHe OT HA4Yajd0TO Ha (UHaAHCOBaTa
rOJMHA /10 KpPasi HAa CbOTBETHOTO TpUMeceYune.

1.MudopMmanug 32 BaXHM CLOMTHHA 3a

Interim Activity Report

of ,,Easy Brokers” AD
Up to the third quarter of 2009, according Art.
1000, paragraph 4, p. 2 of Public Offering of
Securities Act

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

1. Information on any important events for

nepuona 01.01.2009 r. - 30.09.2009 r.

C pemenue Ha u3BbHpeaHO OCA, TpoBEICHO HA
19.03. 2009 e usBbpuIcHa MpoMsiHA B Oposi Ha
YIEHOBETE Ha ChbBETa Ha Jupekropure Ha U3u
Bpoxspe AJl or Tpuma Ha metuma. M30panu ca
nBamMa HOBM uieHoBe Ha CpBera Ha
nupektoputre Cortupoc Kanupuc u Bacunuku
Hrunu. I[Ipomsnata € oTpazeHa B Ycrasa.
OOCTOSITENICTBOTO € BHUCAHO B TBHProBCKUA
perucTep npu ATreHUusATa M0 BIMCBaHMSITA Ha
27.03.2009

C pemenue Ha u3BbHpeaHO OCA, TpoBECHO HA
31.03.2009 e wu3BbplIEHA MpPOMsHA BBB BHUAA
akuuute Ha ,,13u Bpokbpc”AJl oT 00MKHOBEHU
MIOMMEHHHU C MPaBO Ha IJIac U HOMMHAJ 2 JIB, ca
MIPOMEHEHH B  OOWMKHOBEHH  IIOMMEHHH,
0€3HaWINYHU C MIPABO HA Tjac U HOMMHAI 2 JB.
Beska. [IpomsiHaTa € oTpazeHa B Ycrasa.
OOCTOSITENICTBOTO € BHUCAHO B TBHProBCKUA
perucTsp npu ATreHUusATa 10 BIMCBaHMSITA Ha
09.04.2009

Ha cpmoro OCA, nposeaeno Ha 31.03.2009 e
B3eTO pemieHne JlpykecTBOTO Aa mpuaodue
cTaTyT Ha nyOmmuHo apyxkectBo no 3IIIIK,
MIPH yCIIOBUE M CIeJ OJ00psBaHE HAa MPOCIEKT
3a nomyckane a0 Tepropusi ot K®H. Ilpuer e
yCTaB MO YCIOBHE, KOWTO 1a Obe AeicTBall 3a
JpYKECTBOTO clie[] KaTo JIpy>KecTBOTO CTaHe
My OJIMYHO.

OO6crosATencTBOTO € BHHCaHO B THProBcKHs
perucTsp npu AreHUuATa MO BIMCBAHUATA HA
03.08.2009

Ha 22.07.2009 r. ¢ Pemenue Ne 682 - IIJI Ha
Komucusra 3a ¢uHAHCOB HAA30D
- ¢ TOTBBPJCH TNPOCHEKT 3a JOMyCKaHEe 0

the period 01.01.2009 on - 30.09.2009

On GMS held 19.03.2009 a change in the
number of the members of Board of Directors
of “Easy Brokers” AD has been made — from
three to five members. Two new members of
the Board of Directors have been appointed
Sotiros Kapiris and Vasiliki Ntini. The change
has been put in the Articles of Association.

The above has been written at the Commercial
Register at Registry Agency on the 27.03.2009

On GMS held 31.03.2009 a change in the type
of shares of “Easy Brokers” AD has been made
— from ordinary, registered voting shares with a
face value BGN 2 to ordinary, dematerialized
registered voting shares with a face value BGN
2 each. The change has been put in the Articles
of Association.

The above has been written at the Commercial
Register at Registry Agency on the 09.04.2009

On the same GMS held 31.03.2009 a decision
for “Easy Brokers” AD to become a public
company according to the Public offering of
securities Act, if and after a prospectus for
admission to trade is approved by the Financial
Supervision Commission, has been adopted. A
new Articles of association has been adopted
valid for the company if and after the company
becomes a public one.

The above has been written at the Commercial
Register at Registry Agency on the 03.08.2009

On 22/07/2009 by Decision Ne 682 - MI
Commission  for  Financial  Supervision
- Confirmed the prospectus for admission to
trading on a regulated market of emission of




THPTOBUSI HA PETYyJIUpPaH Ma3ap Ha EMUCHS
akuuu uzaanenu ot ,,Mzu bpokspe” A/l, B
pasmep Ha 50 xui. JB., pa3npeneneHu B 25
XWJI. OOHMKHOBEHHM IIOMMEHHH CBOOOIHO
MIPEXBBPISAEMHU aAKIIMK C HOMHUHAN 2 JIB, C
ISIN kon BG1100011094, npexacrasnsiBaniu
JIETAJIHO PETUCTPUPAHUAT KaIUTa;

- ¢ BIMCaHa II0COYECHATa CMUCHS aKIud B
peructepa no wi.30, an.1, 1.3 ot 3K®H, ¢
[eJT THPTOBUS HA PETYJIUPaH Mma3ap

- ,,W3u Bpoxspc” Al rp. Codust e Bucano
KaTo MyOJIMYHO JIPY’KECTBO B PErHCThpa IO
y11.30, an.1, 1.3 ot 3K®H, Bonen or KOH

e Ha mpoBeneno 3acemanue Ha CbBeTa Ha
mapektopure Ha BDb-Copus AJ[ 1o
ITporoxon Ne 30/12.08.2009 rox., e B3eTO
CIIEIHOTO PELICHHE:

BbB BpB3ka ¢ mojaseHo 3asBieHue Mo wi. 17,

an. 1 or uacr IIl IlpaBuna 3a nmomyckaHe a0

Thprous, CpBeThT Ha nupekropute Ha bDb —

Coduss A/l Ha ocHoBanme uin. 30, am. 8 oT

CBILUTE, I0MyCcKa /10 Thprosus Ha Heoduuuanen

nazap Ha akuuu, Ha BOB-Codus AJl, cnennara

eMUCHS aKUuu:

- Emurent: ,,i3u bpoxspc” Al-Codus;

- ISIN kox: BG1100011094;

- Pa3mep na emucusTa: 50 000 neBa;

- bpotii akouu: 25 000 6post;

- HomuHanHa cToifHOCT Ha enHa akuus: 2

/mBa/ nesa;

-  Bun Ha aKIANTE: O0OHMKHOBEHH,
OC3HAIIMYHH, MMOMMEHHHU, cBOOOIHO
PEXBBPIIIEMH;

- IIpucBoen 6opcoB koxa: 7N3;

- Iloppukure 3a mMOKynka M Hpojaxkda ce
BBBOXKJAT C MHUHUMalHa CThIKa Ha
KOTUpaHe C TOYHOCT OT TPU 3HAKa CIeJ
JleceTHYHAaTa 3areTas.

- Jlatara Ha BBBEXKIAHE 3a TBPrOBUS €
19.08.2009 r. /cpsina/

- llena Ha BpBexaaHe 3a Thprosus e 2.00 nB.

1.1. IlpunoomBane na JIMA mpe3 TperTo
TpuMeceuune Ha 2009 r.

3a mepuoma 01.01.2009 r. - 30.09.2009 r.
JPY>KECTBOTO HE € MpHUIO0WIO ABITOTPAlHU
MaTepHalH! aKTUBU.

1.2. OO0siBiBaHe Ha (PUHAHCOBHUS Pe3yJaTaT
HA JIPYKeCTBOTO.

shares issued by the “Easy Brokers” AD in the
amount of BGN 50 000 (fifty thousand) ,
divided into 25 000 ordinary free to transfer
dematerialized registered shares with a nominal
value of BGN 2, ISIN code BG1100011094,
representing the legal share capital of the
company;

- the emission of the shares is registered in the
Register under Art. 30, paragraph 1, item 3 of
the Financial Supervision Commission Act, to
trading on a regulated market
- “Easy Brokers” AD Sofia is registered as a
public company in the register under Article 30,
paragraph 1, item 3 of the Financial
Supervision Commission Act, led by FSC

* At its meeting held on the Board of Directors
of BSE-Sofia in Minutes Ne 30/12.08.2009 , has
taken the following decision:

In connection with the application of art. 17,
para. 1 of Part III Rules for admission to trading,
the Board of Directors of BSE - Sofia AD
pursuant to Art. 30 para. 8 of the same, admitted
to trading on the Unofficial Market of Equities of
BSE-Sofia,

issue the following shares:

Issuer: “Easy Brokers” AD -Sofia;

ISIN code: BG1100011094;

Size of the issue: BGN 50 000;

Number of shares: 25 000 number;

Nominal value per share: BGN 2 / two /;
Type of shares: ordinary, registered,
dematerialised, free to transfer;

BSE code: 7N3;

Purchase and sale orders are introduced with
a minimum step of the quotation with an
accuracy of three decimal places.
- The date of introduction is trading on
19.08.2009 /Wednesday/;

The price of entry for trade is BGN 2.00 BG

1.1. Acquisition of Fixed Assets in the third
quarter of 2009

For the period 01.01.2009 - 30.09.2009 the
company has not acquired any long term tangible
assets.

1.2. Announcing the financial results of the
company.




ChriaacHO MEXIUHHHS (MHAHCOB OTYET
Ha  JgpyxecrBoro  kbM  30.09.2009 .
(MHAHCOBHAT pe3yJTaT Ha JAPYKECTBOTO KbM
30.09.2009 r. e 3ary6a 9 xu1. neBa.

2 .HNudbopmanus 3a BaAKHH CLOMTHA C
marpynsane ot 01.01.2009 r. no 30.09.2009 r.

According to the interim financial statements of
the company to 30.09.2009, the financial result

of the company up to 30.09.2009 is loss BGN 9
thousand .

2. Information about important events with
accumulation of 01.01.2009 until 30.09.2009,

2.1. Pe3yaraTu OT OCHOBHA JIei{HOCT

3a mepuona 01.01.2009 r. — 30.09.2009 r. Ha
UHIMBUAyalHA OCHOBAa JIPYXKECTBOTO HE ¢€
peanu3upanso MOpUXOJ OT HpoAaxOu, HUTO
U3BBHPEIHU U (UHAHCOBH  TNPHUXOJH.
JpyKecTBOTO € aKyMyJHpajo pPa3sXxoAu OT
oOnyaifHaTa JNeHHOCT B pa3Mep Ha 9 Xunsau
JeBa.

Kem 30.09.2009r. ,,M3u Bbpoxwspc” AJl HaAma
B3eMaHUs. J[py’KeCTBOTO HMa KpaTKOCPOYHH
3a/bJKCHUS B pasMep S5 XHIL JIB.

®unHaHcoBUAT pe3yaTar Ha ,,M3u bpoxbpc” A/l
kbM 30.09.2009r. e cueroBomHa 3aryba B
pasmep Ha 9 XuJI. JeBa.

II. Uudopmanusa 3a CKINYECHUTE TOJIEMH
C/IeJIKM MEK1Y CBbP3aHM JIHIA Mpe3 BTOPOTO
TpuMeceuue Ha 2009 r.

3a nepuona 01.01.2009 r. — 30.09.2009 r. ,,U3u
bpokbpc” AJl HE € CKII0YBAJIO TOJEMH CIEITKH
CbC CBBp3aHU JMIA, WU3KIIOYBAWKH CHIEIKU OT
oOHnyaiiHa CTOIIaHCKa JIEWHOCT.

III. Onucanne Ha OCHOBHHMTE PHCKOBe H
HECUTYPHOCTH, IIPp€ad KOUTO € H3IPABECHO
JApyxecTtBoTO mNpe3 cieaBamus (PUHAHCOB
nepuona.

1. PUCKOBE, CBbP3AHH C JEHHOCTTA HA ,,H31
bPOKBPC” AJl, H METO/JIH 3A YIIPABJEHHETO
um

A) TIA3BAPEH PHUCK. JIEMHOCTTA HA , W31
BPOKBPC” AJl 3ABUCHU IIPSIKO OT CBhCTOSHUETO
u PA3BUTUETO HA MTA3APA HA
3ACTPAXOBATEJIHU VCJIYITU B  BBITAPHA,
[IOCPEJICTBOM HAMEPEHUSTA HA JIPYXECTBOTO
JIA MHBECTHPA B KOMITAHU S —
3ACTPAXOBATEJIEH BPOKEP.
3ACTPAXOBATEJIHUST MOCPEJIHUK IE
MPEJUTIATA  3ACTPAXOBATEJIHU VCIVTU HA
BCHUUYKU [MO-TOJIEMU 3ACTPAXOBATEJIHU
KOMITAHUU, OTIEPUPAII B CTPAHATA. [IA3APBHT

2.1. Results from operating activities

For the period 01.01.2009 - 30.09.2009 on an
individual basis, the company has not generated
revenue from sales or extraordinary income,
and has no financial income. The Company has
accumulated expenses from ordinary activities
amounted to BGN 9 thousand.

Up to 30.09.2009. ,,Easy Brokers” AD has no
receivables. The company has a short term
liabilities amounted to BGN 5 thousand.

The financial result of ,,Easy Brokers” AD to
30.09.2009. is an accounting loss amounted to
BGN 9 thousand.

II. Information on major transactions
concluded between related parties during the
third quarter of 2009

For the period 01.01.2009-30.09.2009 ,, 13u
Bpoxbpc” AD has not signed any big deals with
related parties, excluding transactions in the
ordinary course of business.

III. Description of principal risks and
uncertainties facing the Company during the
next financial period.

1. RISKS ASSOCIATED WITH THE
ACTIVITY OF EASY BROKERS AD, AND
METHODS FOR THE MANAGEMENT

A) MARKET RISK. ACTIVITIES OF THE EASY
BROKERS AD DEPENDS DIRECTLY SITUATION
AND DEVELOPMENT OF INSURANCE SERVICES
MARKET IN BULGARIA THROUGH INTEntions of the
company to invest in company - insurance
broker. Will the insurance intermediary insurance
services to all major Insurance companies,
operating in the country. Market for insurance
services in the country is characterized by
moderate growth, and start the process of
consolidation in the insurance  sector.




HA 3ACTPAXOBATEJIHU YCIIVI1 B CTPAHATA CE
XAPAKTEPU3UPA C VMEPEH PACTEX, KATO
CTAPTUPAT IIPOLHECM HA KOHCOJIMJALIMA B
3ACTPAXOBATEJIHIA CEKTOP.

ITorPAIN CBETOBHATA ®HMHAHCOBA u
UKOHOMMYECKA KPU3A, [IABAPBT HA
3ACTPAXOBATEJIHU VYCJIYIM BU MOI'BJI JIA
IPETHPIIU CEPMO3HU TPYCOBE, KOUTO ITPSKO JIA
CE OTPA3SAT BBPXY JEMHOCTTA HA ,,U3u
bPOKBPC” AJl, C OIJIEJ] HAMEPEHUSITA HA
JPYXKXECTBOTO A MHBECTUPA B
3ACTPAXOBATEJIEH IIOCPEJHUK. ®UHAHCOBATA
KPU3A JIOBEJE JO HAMAIJIEHU IIPOJIAXKBU HA
ABTOMOBWJIA u CKJIFOUBAHETO HA
ABTOMOBUJIHHA 3ACTPAXOBKU CBILO
PETMCTPUPA CITAJ. EVH OT HAM-3ACETHATUTE
CEKTOPU B CBETOBEH MAIIIAF OT PA3PA3UJIATA
CE KPU3A E ITABAPBHT HA HEJBIDKMMU UMOTHU —
PETUCTPUPAHU CA JIPACTUYHHM CIIAJJOBE B

CKIIIOYEHUTE CIAEJIKM W CBOTBETHO E
PETUCTPUPAH CIIAJL B UMYILIECTBEHUTE
3ACTPAXOBKMH.

MEPKUTE 3A YIIPABJIEHUE HA TO31

[NOTEHLMAJIEH PUCK, HA KOUTO IIPAKO E
WU3JIOKEH EMUTEHTA CA CBBP3AHU U C
OIITUMU3NPAHE HA BIO/UKETA HA KOMITAHUSTA.

ILEHOBU PUCK. ITPOSIBJIEHUETO HA TO3U PUCK E
CBBP3AHO C OTITACHOCTTA OT CITAJ] B IIEHUTE HA
IMPEUIATAHUTE OT  BBJAEINIOTO  JIBIIEPHO
JPYXXECTBO HA EMUTEHTA 3ACTPAXOBATEJIHU
VCIYTHU. TOBA MOXE JA FBJE TPEJJU3BUKAHO
OT CBPBX MPEJJIATAHE HA TIA3APA. JIPYIO
ITPOSIBJIEHUE HA TO3U PUCK E BEPOSITHOCTTA OT
ITOBUIIIABAHE HA IIEHATA HA TPYJIA B BPAHIIIA,
ITP 3ATIABBAHE HA IIEHUTE HA VCJIYIUTE HA
ITA3APA, KOETO ILE JIOBEJE 1O HAMAJIIBAHE HA
ITEYAJIBATA, KAKTO HA EMHMTEHTA, TAKA U HA
JPYKECTBOTO, B KOETO EMHUTEHTA
BB3HAMEPSIBA JIA WHBECTUPA. OIIMCAHHWTE
ITPOSIBJIEHUSI HA IIEHOBUS PHCK BEPOSTHO
BUXA 3ACETHAJIM BCHYKU KOHKVYPEHTH HA
ITA3BAPA, CAMO E®EKTUBHUAT W OIUTEH
MEHUDKMBHT BM MOI'BJI JJA CE BB3IIOJI3BA OT
CUTVAIIUATA KATO M3TJIACKA CBHIIECTBYBAIIN
KOHKYPEHTU M OKVIIMPA TIIO-I'OJISIM ITIA3APEH
TSI

BAJYTEH PUCK. BAJIYTHUAT PHUCK HAMUPA
CBOETO [IIPOSBJIEHUE IIPM HEBJIAT'OIIPUATHU
IMPOMEHN B CBbOTHOHIEHUTA MEXOY
BAJIVTUTE, B KOUTO CA JJEHOMUWHHNPAHU

BECAUSE global financial and economic crisis,
market for insurance services could suffer
serious shocks that directly affect activities of
the EASY BROKERS AD, with a view
intentions of companies to invest in an insurance
firm. FInancial crisis to result in reduced sales of
cars and conclusion of auto insurance also
registered decreases. One of the most affected
sector worldwide from the raging crisis The real
estate market - have been registered drastic
declines in transactions and is thus a decrease in
Property Insurance.

Management measures this potential risk, which
is directly issuer is also associated with optimize
budget of the company.

PRICE RISK. Manifestation of this risk is the
threat of the fall in prices offered by FUTURE
subsidiaries to the issuer insurance services. This
could be caused by over marketed. Other
manifestation of this risk is the likelihood of an
increase in labor cost in the industry, while
maintaining service prices of the market which
will reduce the profit of both the issuer and of
the Company in which the issuer intends to
invest. Descriptions manifestations price risk
likely to affect all competitors in the market,
only effective and management experience could
take advantage of the situation as a drive existing
competitors and occupied a larger market share.

CURRENCY RISK. Currency risk in
manifestation finds its adverse changes in the
ratios between currencies in which they are
denominated revenue and expenditure "Easy
Brokers AD or summarize the unexpected,




[IPUXOJUTE U PA3XOJUTE HA ,,1 31 BPOKBHPC”
AJl W OBOBIIABA HEOYAKBAHU, BHE3AITHU
ITIPOMEHU BBbB BAJIYTHUTE KYPCOBE, HOCEILM
PUCK OT CEPUO3HU 3AT'YBU OT [IPEBAJIY TUPAHE.

BB3MOXHO E, B CJEJACTBUE HA BAJIYTHUA
PUCK, HA KOUTO CA M3JIOKEHHU JOCTABUMIIMTE
U KJIMEHTUTE HA ,, 11311 BPOKBPC” AJl, KAKTO U
IBIUEPHUTE MY JPYXECTBA, JPYXECTBOTO
UHAUPEKTHO JA TIIPETHPIIM HKOHOMMWYECKH
3AT'YBU 1 IIPOITYCHATH I10JI3U.

BIMSIHUETO HA BAJIYTHUS PHUCK BBPXY
JIEMHOCTTA HA 131 BPOKBPC” AJl BU CE
MPOSABMUJIO TIPU EBEHTVYAJIHA IIPOMSIHA HA
®UKCUPAHUS BAJIYTEH KYPC HA JIEBA KbM
EBPOTO W/MJIM OTMSIHA HA CHCTEMATA HA
BAJIYTEH BOPJI JOKATO BBIrAPUS CE
[MPUCBHEJIMHU KbM EBPO3OHATA 1 BBBEJIE KATO
IUIATEXXHA EJWHUIIA EBPOTO. BBIIPEKHM, YE
[IPUCBHEJJMHABAHETO KbM EBPO3OHATA WU
BBBEXJIAHETO HA EBPOTO KATO IUIATEXHA
EJIUHHULIA B BBITAPUS E INIAHUPAHO JIA CTAHE
MMPE3 2012 1. HAMA CUT'YPHOCT U TAPAHLIMM, YE
LI[E BBJE IIOCTUTHATO.

JINXBEH PUCK. [IPOSIBJIEHUETO HA JIMXBEHUAI
PUICK E CBBP3AHO C EBEHTYAJIHA
HEBJIATOIIPUSITHU TIPOMEHU B JIMXBEHUTE
HUBA B bbwirarusga. B ciaydald, 4g ,M3u
BPOKBPC” AJl U3IIOJI3BA JBJIFOB KAIIUTAJL 3A
®UHAHCUPAHE, TP EBEHTYAJIHO ITOBHILIABAHE
HA JIMXBEHMTE IIPOLIEHTHM B EBPO30OHATA U B
Boirapus, PA3XOJIUTE 3A JIMXBU 11O
MMOJ3BAHUTE OT JIPYKECTBOTO KPEJUTH IIE CE
VBEJIMYAT, CBHOTBETHO TOBA BU HMAJIO
HEBJIATOIIPUSITHO OTPAYKEHUE BBPXY
JUKBUJTHOCTTA U ®UHAHCOBUTE PE3YJITATH.
KbM MOMEHTA HA M3rOTBSHE HA HACTOSALIMA
JOKYMEHT, JPYXXECTBOTO HE M3IIOJI3BA
MHBECTUIIMOHHU, OBOPOTHU WJIW JPYIT BUJ]
KPEIUTH U CHOTBETHO M3JIOXKEHOCTTA HA
JPYXKECTBOTO HA TO3U PMCK E OTPAHUYEHA JIO
ITOTEHIIMAJTHATA HVYXJIA OT WU3IIOJ3BAHE HA
[TPUBJIEYEHU CPEJICTBA.

b) OTPACJIOB PHUCK. IIPE3 TIOCJIEJHUTE
HSKOJIKO TOIUHU E HAJULE 3HAYWUTEJIHO
HAPACTBAHE HA BPOSI HA 3ACTPAXOBATEJIHU
IIOCPEJHULIN, OIIEPUPAILI HA TEPUTOPUSTA HA
CTPAHATA. HUBATA HA KOMHMCHOHHUTE B
CTPAHATA CA 3HAYMTEJHO IIO-BUCOKM OT
CPEJJHUTE 3A EBPOITA, KATO B MHOI'O CJIYYAM
IMPEMHUHABAT 30%-TA TPAHULIA, A HIKOU

sudden changes in exchange rates, posing a risk

of serious loss of translation.
It is likely a result of currency risk to which are
exposed suppliers and clients of EASY

BROKERS AD AS and its subsidiaries, the
Company indirectly suffer economic losses and
lost profit.

Influence of currency risk on the activities of the
EASY BROKERS AD would be manifested at
an eventual change the fixed exchange rate of
the lev to the euro and / or repeal of the currency
board as BULGARIA join the Eurozone and
introduced by payment euro units. Although that
joining the euro area and the introduction of the
euro as payment unit is planned in Bulgaria to
become in 2012, there is no certainty and a
guarantee that will be achieved.

INTEREST RATE RISK. Manifestation of
interest rate risk associated with any adverse
changes in interest rates in Bulgaria. In the event
that EASY BROKERS AD used for debt capital
financing, in any raising interest rates in the euro
area and in Bulgaria, the cost of interest on loans
use by the company will raise accordingly. This
would have adverse impact on liquidity and
financial results . The time of preparation of this
document, company does not use investment, or
special working capital loans and accordingly
exposure to this risk company is limited to the
potential need to use borrowing.

Branch RISK. Over recent years there has been
substantial increase in insurance intermediaries
operating on the territory. levels commission in
the country are substantially higher than the
average for Europe, in many cases crossing 30%
TA boundaries and number of listed and 40%.
In most cases insurance brokers of firms just
become redistributive of unit existing financial
resources. There are many insurance




PETUCTPUPAT U 40%. B TIOBEUETO CJIYUAU

3ACTPAXOBATEJIHUTE BPOKEPM OT IIPOCTO
[TOCPETHULIN CE [IPEBPBIIAT B
[IPEPA3IIPEJIEJIUTEJTHO 3BEHO HA

CBIIECTBYBAII] ®UHAHCOB PECYPC. HAJUIE
CA MHOI'O 3ACTPAXOBATEJIHM ITIOCPEJHHUIIN,
KOUTO OBCIYXBAT CAMO EJWH OCHOBEH
KIIMEHT — BAHKA WJIMW JPYIA ®HNHAHCOBA
MHCTUTYLIMA.

OTPACJIOBUST PUCK, HA KOWTO E M3JIOXKEH
EMUTEHTA WMA CJIEJHATE JBE OCHOBHU
[IPOSIBJIEHUS:

YBEJMYEHA KOHKYPEHIMS. 110 JJAHHM HA
K®H PETHUCTPUPAHUTE 3ACTPAXOBATEJHU
BPOKEPU/ IIOCPEJHHUIIN HA BBJITAPCKHUS ITA3AP
KBM KPAS HA 2008 1. CA 269, KATO CAMO 3A
2008r. HOBOPEI'MCTPUPAHUTE
3ACTPAXOBATEJIHU BPOKEPM CA 43, KATO E
OTHETA PETUCTPALIUSTA HA 8 CBHILIECTBYBAILM
OT HPEJU TOBA BPOKEPU. 3A CPABHEHUE IIPE3
2007 T., B PETMCTPUTE HA KDH CA BUIM
BIIMCAHM 52 HOBU 3ACTPAXOBATEJIHU BPOKEPA,
A HA 21 E BUWJIA OTHETA PEIMCTPALIMSA. IIO
JAHHU HA KOMUCHSA 3A ®UHAHCOB HAJ30P,
EJIBA JIBA 3ACTPAXOBATEJIHU IIOCPEJIHUKA
UMAT IIA3APEH 1)1 HAJl 6%, EJBA 9 UMAT HAJ
3% M CAMO 12 CA C TIA3APEH JJ1 MEXAY 1 1
2%. CBIIECTBYBA PHCK OT 3ATPYJHO
HABJIU3AHE HA IIA3APA, IIPU HAJIMUMETO HA
3HAUMTEJIEH BPOI 3ACTPAXOBATEJIHU BPOKEPH,
OIIEPUPAILIU HA TTA3APA.

PEIr'YJIATOPEH PUCK

CTEIEHTA, B KOATO EMUTEHTA E U3JIOXXEH HA
TO31 BUJ] PUCK, CE UBMEPBA C Bb3MOXHOCTTA
3A TIPOMEHN B PEI'YJIATOPHATA PAMKA,
PEI'YJIMPAILIA JEMHOCTTA HA EMWUTEHTA "
HEI'OBUTE  ABIIEPHUW  JPYXECTBA, KOHUTO
MMPOMEHU JA JTOBEJAT OO PECTPUKIIMN WUJIU JTA
BbIAAT BBBEJIEHU JOITBJIHUTEJIHN U3NMCKBAHUA
3A OCBIIECTBIBAHE HA JIEMHOCTTA.

B) CHEIM®WYEH PHUCK HA EMUTEHTA.
PUCKBT CE CBBP3BA C XAPAKTEPUCTUKUTE HA
KOMITAHUMUTE, B KOUTO ,, 131 BPOKBHPC” AJl
BB3HAMEPSIBA JIA UHBECTHPA.

MHOIO E BAXHO BB3BPAIJAEMOCTTA OT
WHBECTHUPAHUS KAIIUTAJI JA BBJAE AJEKBATHA
HA MOETHS PUCK. CTENEHTA HA PUCK OCHOBHO
CE OITPEJIEJIA oT CTEIIEHTA HA
JUBEPCUOUKALINA HA MHBECTULMOHHUW

intermediaries that serve only one main client -

bank or  other financial institution.
Industry risk, which is set out the issuer has the
following two main manifestations:

Increased competition. According to data from
FSC  registered  insurance  brokers  /
intermediaries the Bulgarian market by the end
of 2008 were 269, and only for 2008. Latest
registered Insurance brokers are 43 being
revoked registration, 8 of previously existing
broker. In comparison, in 2007, the registers of
the FSC have been entered 52 new insurance
brokers on 21 has been revoked registration.
Data on the financial supervision, only two
insurance intermediary market share of over 6%,
only 9 have more than 3% and only 12 have
market shares between 1 and 2%. The risk is
difficult to enter the market given the significant
number of insurance Brokers, operate on a
market.

REGULATORY RISK The extent to which the
issuer is exposed to this type of risk, are
measured with Possibilities for changes in the
regulatory framework governing the issuer and its
subsidiaries, which could result in changes
restrictions or to introduce  additional
requirements to implement the objectives.

C) Specific risk of the issuer. Risk attaches
characteristics of companies in which Easy
Brokers AD intends to invest.
It is very important return on invested capital
being adequate to underwriting. Main level of
risk is determined by the extent of diversification
of investment portfolio of the issuer. preparation
of the date of the prospectus Easy Brokers has
not invested yet. Investment strategy of the
issuers of incorporation includes insurance




[IOPT®EMJI HA EMHTEHTA. KBM JATATA HA
M3IOTBAHE HA HACTOMIIMA TPOCIEKT , W31
BPOKBPC” HSIMA OCBILIECTBEHUM MHBECTULUU.
MHBECTULIMOHHATA CTPATEIMS HA EMUTEHTA
BKJIFOUBA VYPEJSIBAHE HA 3ACTPAXOBATEJIEH
BPOKEP, OCBILECTBSBAILL JIEMHOCT B BBJITAPHSI
N TIPUJIOBMBAHE HA 51 OT KAIIUTAJIA HA
I'PBLIKA 3ACTPAXOBATEJIEH BPOKEP u
[TOCPEJJHHMK, IPEJJATAIL] BAHKOBU IIPOJIYKTU
HA TIOYTU BCUYKH BAHKU, OCBHIIECTBSABAILU
JEMHOCT B I'bPLIMS. UMBIIBJIHEHUETO HA TA3U
CTPATETMS IIE OCUI'YPU OI'PAHMYABAHE HA
PUCKA TIIOCPEJCTBOM MEXJ/JYHAPOJHA W
CEKTOPHA JIUBEPCUOUKALIMS. YIIPABJIEHUETO
HA PHMCKA IIIE E CBBP3AHO C AKTHUBHO
VIIPABJIEHUE HA WHBECTULIMMUTE, HAEMAHETO
HA BHCOKO KBAJIM®HULIMPAH IIEPCOHAJI HA
PBHKOBOJHUTE TIO3UIIUU, 3ACHJIEH KOHTPOJI
BBPXY WM3IBJIHEHUETO HA CTPATETUUTE MU
[IJTAHOBETE HA EMUTEHTA.

BU3HEC PUCK. TO3M PUCK CE OIIPEJEII OT
ECTECTBOTO HA BU3HECA HA EMWUTEHTA U
KOMITAHUMTE, B  KOHUTO  JIPYXXECTBOTO
BB3HAMEPSIBA JJA MHBECTHUPA. IIPOSIBJIEHUETO
MY E CBBP3AHO C HECUTYPHOCTTA OT
ITOJTYYABAHE HA [TPUXOU oT
OCBUIECTBIBAHATA  JEMHOCT, KAKTO WU
HEE®EKTUBHO VIIPABJIEHUE HA IIPOJAXBUTE.
VTPABJIEHUETO HA TO3M PUCK IIIE CTAPTUPA

CIE] OCBIIECTBSIBAHETO HA
MHBECTULIMOHHATA [TIPOTPAMA HA
JIPYKECTBOTO.

ONEPAIIMOHEH PHUCK. IIPOSIBJIEHUETO MY E
CBBP3AHO C OIIACHOCTTA OT HEJIOBPO
VIIPABJIEHUE, HEJOBPE  ®YHKIMOHUPAILN
BBLTPELIHU TIPOLIECH, CUCTEMU u

HEJOCTATBYHO KBAJIMOUIIUPAH ITIEPCOHAIJIL
VTIPABJIEHCKM PUCK KATO TIPOSBJIEHUE HA
OIIEPAIIMOHHHA  PUCK CE  H3PA3JBA B
CJIIEJHOTO: JOPYXECTBOTO CE VIIPABJISIBA OT
CBBET HA JUPEKTOPUTE, CBCTOAN] CE OT
[NETUMA JVIIU, A OIIEPATUBHOTO VYIIPABJIEHUE
E TIIPEJOCTABEHO HA EJWH W3ITBJIHUTEJIEH
JUPEKTOP, KOETO ITPEAIIOJIATA ITOBMIIEH PUCK
OT KOHHUEHTPALIMA B YIIPABJIEHUETO U BOJAU 10
HAMAJISIBAHE HA NHOOPMAIITMOHHATA
OCUTYPEHOCT HA B3EMAHMTE PEIIEHMA. HO OT
JAPYTI'A CTPAHA IIOBUIIEHATA HE3ABUCHUMOCT
HA OIIEPATUBHOTO VIIPABJIEHUE IIPENIIOJIATA
I[NO-TOJIIMA  T'BBKABOCT IIPM B3EMAHE HA
VIIPABJIEHCKU PEHIEHUA. MEHUJUKMBHTHT HA

brokers operating in Bulgaria and acquisition of
capital title insurance broker of GREEK AND
MEDIATOR OFFERED BANKING PRODucts
almost all the banks operating in Greece.
Implementation of this strategy will ensure risk
reduction through international sector and
diversification. Risk management would also
associated with Active Investment Management,
recruiting  highly skilled staff leadership
positions, Enhanced Monitoring the
implementation strategies and plans of the issuer.

BUSINESS RISK. This risk is determined by the
nature of business of the issuer and the
companies in which the company intends to
invest. Expression is related with uncertainty
Upon receipt of the proceeds of active AS and
ineffective sales management. Management of
risk that will start after the implementation of the
investment  program  of the company.
Operational risk. Manifestation is the threat of
malpractice management home malpractice
process, system and inadequate qualified
personnel. Risk management as a manifestation
of Operational Risk is expressed in the following:
The company is managed by Board of Directors,
consisting of five people and Operational
management is available on one executive
director,  suggesting Increased risk of
concentration and water management to reduce
information security decision-making. On the
other hand more independence of the operational
management implies more flexibility in decision-
making. The company's management has
significant experience and managerial capacity
involving successful implementation of strategic
and investment program of the company.




KOMITAHUATA MTPUTEXABA 3HAUUTEJIEH OIIUT U
VIIPABJIEHCKH KAYECTBA, KOUTO ITPEAIIOJIATAT
YCIIEIIHO PEAJIM3UPAHE HA CTPATEIMYECKATA

u HNHBECTUIIMOHHA I[TPOTPAMA HA
IIPYXKECTBOTO.

JIMKBUJAEH PUCK. TIPOSIBJIEHUETO HA
JUKBUJIHUAT PHUCK II0 OTHOIIEHUE HA

JIEMHOCTTA HA ,,11311 BPOKBPC” AJ] CE CBBHP3BA
C BB3MOXHOCTTA 3A JIUIICA HA HABPEMEHHU
U/ HEJOCTATBUYHU HAJIMYHU CPEJICTBA 3A
[IOCPEILIAHE HA BCUYKU TEKYIIHU 3AIBIKEHUSA
HA JIPYXXECTBOTO. TO3M PHCK MOXE J[A
HACTBIIM, KAKTO IIPU 3HAUYMTEJIHO 3ABABSIHE
HA IUTIAIIAHUATA OT CTPAHA HA JUIBXHULIMTE
HA JIPYXKECTBOTO, TAKA U IIPU HEIPABUJIHO
VIIPABJIEHUE HA TIIAPUYHUTE IOTOLM OT
OCHOBHATA, WHBECTUIMOHHATA u
®UHAHCOBATA JEMHOCTU HA ,,1I3U BPOKBPC”
AJl. HENPABUIIHOTO VIIPABJIEHUE  HA
[IAPUYHUTE HOTOL1 u EBEHTYAJIHO
HACTBIIBAHETO HA JIMKBUJIHA KPU3A MOT'AT JA
JOBEJIAT J0 PEAJIN3UPAHETO HA
HEIPEJIBUJIEHU 3AI'YBU U IIPOITYCHATHU ITOJI3U
oT CTPAHA HA JIPYXXECTBOTO.
[IPOTUBOJEMCTBUE HA [IPOSIBJIEHUETO HA
JIMKBUIHU A PUCK MOXE JA BBJIE
HOJJIbP)KAHETO HA MUHUMAJIHA IIAPUYHA
HAJIMYHOCT BbB BCEKM EJMH MOMEHT U
[IPABUJIHOTO VIIPABJIEHUE HA IIAPUYHUTE
I[MOTOLM OT AEMHOCTTA.

LIQUIDITY RISK. Manifestation of liquidity
risk in respect of activities of EASY BROKERS
AD is associated with options of no timely and /
or insufficient funds to meet available to all
current liabilities of the company. This risk may
occur both in significant delays in payments from
the debtors of the Company, and in the
mismanagement of cash flows from the base,
investment and financial activities of the "Easy
Brokers AD. Mismanagement of cash flows and
contingent The occurrence of a liquidity crisis
could lead to the implementation of contingency
lost profits and losses by the company.
Countering of manifestation liquidity risk may be
maintaining a minimum cash at any time and
correct management of cash flows from its
operations.

Date: 13.10.2009.
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