MexkauHeH A0KJIad 32 JeHHOCTTA

Ha ,,Buta Mu Xoaguure” AJl

KbM TpeTo TpuMeceune Ha 2009 r.,
coeraacHo . 1000, an.4, 1.2 ot 3IIILK

I. HWudopmanmsa 3a BaxkHM CbOMTHSA,
HACTBIIMJIM  TIpe3  TPUMeCeYHero H ¢
HATPYNIBaHEe OT HA4Yajd0TO Ha (uHaHCOBaTa
rOJMHA /10 KpPasi HAa CbOTBETHOTO TpUMeceYune.

1.MudopMmanusg 32 BaXHU CLOMTHHA 3a

Interim Activity Report
of ,,Vita Mi Holdings” 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.

e Ha 29.04.2009 r. ¢ Pemmerme Ne 401 - IT/T
Ha Kommcnsra 3a prHAHCOB Hag30p

- e TIOTBbPIEH IIPOCIEKT 3a IOIyCKaHe
10 THProBUs Ha peryjupaH Ia3ap Ha
eMMcHs akIIum msgaaedu ot ,,Bura Mu
Xompguurc” Al B pasmep Ha 50 000
(rmeTmeceT xwiIsAAM) JIeBa, paslipenesleHn
B 50 000 Opost oOuKHOBeHM Oe3HATMUHMI

TOVIMEHHU CBOOOIHOIIPEeXBBHPIIIeEMI
aKIIMM C HOMWMHAaJIHA CTOMHOCT 1 Jies,
ISIN KOI BG1100075081,
IpefcTaBIsBal CcbIIebHOo
perucTpupaHusT KanmTasl Ha
I PYKecTBOTO;

- e BIIMCaHa ITocoYeHaTa eMVICHS aKII B
pervcrepa no wi.30, ain.1, T.3 or 3KDH,
C 11eJI ThPIOBYsL Ha perysivpaH Hasap

- ,Bura Mu Xomauurc” Al rp. Codmus e
BIIMICAHO KaTO IyOJIMYHO JIPY>KeCcTBO B
perucrbpa 1o wi.30, ai1.1, .3 or 3K®H,
BoreH ot KOH

e Ha nposeneno 3acemanne Ha CbBeTa Ha
mapektopure Ha bBDBb-Copus AJ[ 1o
[Tporoxon Ne 20/27.05.2009 rox., e B3eTO
CIIETHOTO pelieHue:
B®B Bpb3Ka ¢ MOAaZeHO 3asBICHHUE IO 4JI.
17, an. 1 ot yact III [IpaBuna 3a nomyckane
10 ThproBus, CbBEeTHT Ha IUPEKTOPUTE Ha
B®b — Codusa A/l na ocHoBanue wi. 30, an.
8 or ceuwMre, IOMycKa OO THProBUS Ha
Heodunmanen nasap Ha akiuu, cerMent “A”
Ha b®b-Cobus AJl, crmemnata emucus

the period 01.01.2009 on - 30.09.2009

* On 29.04.2009 by Decision Ne 401 - MI
Commission  for  Financial = Supervision
- Confirmed the prospectus for admission to
trading on a regulated market of emission of
shares issued by the “Vita Mi Holdings” AD in
the amount of BGN 50 000 (fifty thousand),
divided into 50 000 ordinary free to transfer
dematerialized registered shares with a nominal
value of BGN 1, ISIN code BG1100075081,
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
- “Vita Mi Holdings” 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 20/27.05.2009 , 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: “Vita Mi Holdings” AD -Sofia;




aKIHM:

- Emutent: Buta Mu Xonaunrc AJ[-Codus;
- ISIN KOJI: BG1100075081;
- Pasmep Ha emwucusara: 50 000 neBa;
- bpoit akmum: 50 000  Opos;
- HoMmunanHa cTOMHOCT Ha engHa aknusa: 1
/enun/ JICB;
- Bug ma  akmuumre:  OOMKHOBCHH,
OC3HAIMYHH, IMOMMEHHHU, cBOOOHO
MIPEXBBPIISIEMU;

- Ilpucoen  OopcoB  KOI: VMS5;

- IloppukuTe 3a MOKyNKa M Tpojaxda ce
BBBEXK/JAT C MUHUMAJIHA CTHIIKA HAa KOTHPAHE
C TOYHOCT OT TPH 3HAKa CJIeJ JeCeTHYHaTa
3arerasl.

- I[aTaTa Ha BBBCKIAHC 3a TbBPIrOBHUA €

04.06.2009 T. /9eTBBPTHK/,
- llenata Ha BbBexkAaHe 3a Thprosus ¢ 1.00
JIB.

B pesynrar Ha opoOpsBane IIpocmext 3a
Joryckane 10 Teproeus ¢ Pemenne na KOH
ot 29.04.2009, na 30.05.2009 B Twprosckus
PETUCTBD € BIIMCaH, NPUETHS IO YCIOBHE
ycTaB Ha JIpyKecTBOTO.

Ui 1. (4) Apy»ecTBOTO € MyOJIHMYHO 110 CMHCHII
Ha 3IIIHK / B cuma or peructpamus Hg
JpY’KECTBOTO KaTo myOimuHo B Komwmcwmsra 1
¢uHaHcoB Hag30p/

Un. 7. (2) B cpox nmo 5 (mer roguHU OT
yupensBaHero Ha [lpyxectBoto CBBETHT Ha
JlupeKTopuTe MOXE Ja B3eME peIIeHHEe 3a
yBeJIMYaBaHE Ha KamuTana Ha J[py>KecTBOTO 0
60 000 000 (mectoeceT MWIMOHA) JieBa Ype3
M3/1aBaHe HA HOBU aKIIWU.

Bendky - gpyrm rpoMeHn ca  BbB  BPb3Ka CbC
CUHXPOHUNPAHETO C u3uckBamumsta Ha 3IIMILK.,
YcraBpT € HasmvyeH Ha canta Ha TbproBCkus
PErUCTBP.

1.1. IlpugpoomBane Ha JIMA mnpe3 BTOpPO
TpuMeceune Ha 2009 r.

3a nepuoga 01.01.2009 r. - 30.09.2009
. APY>KECTBOTO HE € MPHUIOOUIIO ABIATOTPaiHU
MaTepHaTHH aKTUBHU.

1.2. Oo0siBiBaHe HAa (PUHAHCOBHMS Ppe3yJaTaT
Ha IPY’KecTBOTO.

-ISIN code: BG1100075081;
- Size of the issue: BGN 50 000;
- Number of shares: 50 000 number;

- Nominal value per share: 1 / one / Lev;
- Type of shares: ordinary, non-cash, negotiable
and freely transferable;
BSE code: VMS;
- Purchase and sale are introduced with a
minimum step of the quotation with an

accuracy of  three  decimal  places.
- The date of introduction is trading on
04.06.2009 / Thursday /;

- The price of entry for trade is 1.00 BGN

* Following an approval of the Prospectus for
admission to trading by Decision of FSC from
29.04.2009, the adopted under condition
Articles of Association is entered into the
Trade Register at 30.05.2009

Art. 1. (4) The Company is public in the sense of
the Public Offering of Securities Act (POSA) /in

force as from the registration of the Company as public in
the Financial Supervision Commission/.

Art. 7. (2) Within 5 (five) years as from the entry
into force of the present Articles of Association
the Board of Directors shall be entitled to resolve
on increase of the share capital of the Company
up to BGN 60 000 000 (sixty million Bulgarian
leva) by issuance of new shares.

All other changes are in connection with the
timing requirements of POSA., The Statute is
available on the website of the Commercial
Register.

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 tangible assets.

1.2. Announcing the financial results of the
company.




ChriaacHO MEXIUHHHS (UHAHCOB OTYET
Ha  JgpyxecrBoro  kbM  30.09.2009 .
(MHAHCOBHSAT pe3yJTaT Ha JAPYKECTBOTO KbM
30.09.2009 r. e 3ary6a 13 xu. neBa.

2 .HMudbopmanusa 3a BaAXKHH CLOMTHA C
garpynsane ot 01.01.2009 r. no 30.09.2009 r.

2.1. Pe3yaTaTu OT OCHOBHA JIei{HOCT

3a mepuona 01.01.2009 r. — 30.09.2009 r. Ha
WHAMBHIyaJlHA OCHOBA JPY’KECTBOTO HE ¢€
peanu3upaso MpUXoJ OT MpoAaxOH, HUTO
(MHAHCOBHM NPHUXOIU U U3BBHPEAHU IMPUXOJHU.
JpyKecTBOTO € aKyMyJHpajo pPa3sXxoAu OT
oOnyaifHata neiHOCT B pasmep Ha 13 xunsagu
JeBa.

KsMm 30.09.2009r. “Bura Mu Xoaguarc” AJl
UMa  KpPaTKOCPOUHM  3aIbJDKEHHMS  KbM
JIOCTaBYMIM B pa3Mep Ha 9 XUJl. JieBa.
®uHaHCcOBUAT pe3ynrar Ha Buta Mu XosauHre
AJl xpm 30.09.2009r. e cueroBogHA 3aryba B
pa3mep Ha 13 xui. nesa.

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

3a nepuona 01.01.2009 r.—30.09.2009 r. ,,.Bura
Mu Xonmguarc” AJl He € CKIIOYBajIO TOJIEMHU
CIHEIKH CbC CBBP3aHU JIHMIA, HW3KIIOYBAUKHU
CIEJIKH OT OOMYaiiHa CTONAHCKa JIEHHOCT.

III. Onucanne Ha OCHOBHHMTE PHCKOBe H
HECUTYPHOCTH, TNpel KOWUTO € HU3NMPaBEHO
JApyxecTtBoTO mpe3 cjeaBamus (PUHAHCOB
Nnepuos.

1. PuckoBe, cBbp3aHu ¢ AE€HHOCTTa Ha ,,Buta
Mu Xonaunrc" AJl, 1 MeToAM 3a yNpPaBIIEHUETO
UM

A) TIA3APEH PHUCK. [leitHocTTa Ha ,.BuTa
Mu Xonmunarc" AJl e cBbp3aHa ¢ ma3zapa Ha
HEJBMXKUMHU UMOTH. [[pyKecTBOTO Bb3HAMEPSIBA
Jla OCBIIECTBM WHBECTULIMS B M3rpa)KJaHE Ha
THPrOBCKM IIEHTHP B bbarapus, kakro u na
OCBUIECTBH MPUIAOOMBAHE HA MaKOPUTAPHU
JJI0BE OT KalWTala Ha TPbBLUKH KOMIIAHUH,
OTIepUpAIIH Ha Ma3apa Ha HEJBUKUMH UMOTH.
[Ipe3 nmocneqHuTe HAKOJIKO TOAMHM Ma3apbT Ha

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
13 thousand .

2. Information about important events with
accumulation of 01.01.2009 until 30.09.2009,
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,
but it has a financial income of BGN 1
thousand. The Company has accumulated
expenses from ordinary activities amounted to
BGN 13 thousand.

Up to 30.09.2009. ,,Vita Mi Holdings” AD has
no receivables and is payable to suppliers BGN
9 thousand .

The financial result of ,,Vita Mi Holdings” AD
to 30.09.2009. is an accounting loss amounted
to BGN 13 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 on ,,Vita
Mi Holdings” 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 Mi Vita
Holdings AD, and methods for their management

A) MARKET RISK. Activity of "Mi Vita
Holdings AD is connected to the real estate
market. The Company intends to make an
investment in building a shopping center in
Bulgaria and to implement the acquisition of
majority shares in the capital of Greek companies
operating in the real estate market.
Over the past few years the property market in
the country is characterized by strong growth as
this sector and vertically related were a major




HCABMXXUMHU UMOTHU B CTpaHaTa ce
XapakTepu3npa CbC CHUJIEH PBCT, KaTO TO3HU
CEKTOp M BEPTHUKAIIHO CBHP3aHUTE C HEro Osxa
OCHOBEH (PaKkTop 3a pbCTa Ha MKOHOMHUKATa B
CTpaHaTa  3a  MEpUOJA. [TazappT  ce
XapakTepu3upa CbC CHJIHA  KOHKYPCHIIUA,
CEerMEeHTalus U HAJIMYUE HA MHOKECTBO UTPayH,
omnepHpaly Ha nasapa.

Cnen mepBUTE cHUTHaMM 3a TiobOamHA
¢uHaHCOBAa Kpu3a, Ma3apbT Ha HEABUKUMHU
UMOTH B CBETOBEH Mamabd Oe 3acerHar
He3zabaBHO. [lazapbT Ha HEOBMKUMH HMOTH B
bvarapuss  3a0aBu  cBOSL  pacTex,  Karo
IOJOXKUTECIIHATAa TCEHACHHOUA IIOCTCIICHHO IIOC
HEraTUuBHA I1OCOKA.

OcChI1eCTBABAHETO HA UHBECTUIIMOHHATA
mporpaMa Ha KOMIAHUSATa OU  M3JI0XKHUIO
€MUTEHTa Ha pPHUCK OT TOBa HeraTuBHaTa
TEHJEHIMs Ha TMa3apa Ja MPOIbIDKU, KOeTo Ou
OKas3alJio HETraTUuBHO BIIUSAHHUC BBpPXY
pe3yaTaTUTe Ha JpY’KECTBOTO. BiusHuero Ha
cBeTOBHaTa ()MHAHCOBA KpHU3a € PUCK, KONTO HE
MOJKe J1a ObJie yIpaBIlIsIBaH HAIBIHO, Thil KaTo
MPEJICTaBIIsIBA BHHIIEH (PaKTOP.

Mepkute, KOUTO JPY>KECTBOTO €
peanpueMe c ornen OrpaHuYaBaHe
U3JI0)KEHOCTTa Ha TO3M PHUCK Ca CBbpP3aHU C
OCBIIECTBSBAaHE Ha  JAuBepcH(UKanus  Ha
nopTdeiina OT HHBECTUIINY Ha KOMITAHHSATA.

LLIEHOBU PUCK. ITposiBIEeHHETO Ha TO3U PHUCK €
CBBP3aHO C TIOTEHIIMAIHATA OMACHOCT OT
NOHIDKCHWE Ha LEHWTE Ha HEIBIKUMHTE
UMOTH, CIIe]l TIOCTPOSIBAHETO MM, B CIIydail Ha
npoaax0a Ha u3rpaneHust o0exT. LleHoBu puck
CBIECTBYBAa M IO OTHOIICHHE Ha OIACHOCTTA
[ICHUTE Ha OTJaBaHE TOJ HAeM Ha THPTrOBCKH
IUTOIIM Ja CE MOHIKAT, B CIy4ail, ye eMHUTEHTa
3ama3y COOCTBEHOCTTa Ha OOEKTHTE CH U THU
OTJaBa MO/ HAaeM. IOHWKEHHUETO, KakKTO B
HAaCMHUTE HHMBA, TaKa M B TMPOJAKHUTE LEHH
MOXe /a ObJe NMPeAN3BUKAHO OT KOHKYPEHTEH
HATHUCK, OT CBPBX INpeUlaraHe ¥ OT OTPaHHYCHO
TbpceHe. JIpyro mposiBieHHMEe Ha TO3HM PHCK,
OpeACTaBIsiBa OMACHOCTTAa OT HapacTBaHe
ce0ecTOMHOCTTa Ha OOEKTHTE, KaKTO IIOpajH
I0-BHCOKH IICHU Ha CTPOUTEIHHTE MaTEpHalH,
Taka ¥ NMOpajJy MOBUILABAHE B IICHUTE HA Tpy/a
B CEKTODA.

factor in the growth of the economy in the period.
The market 1is characterized by intense
competition, segmentation and the presence of
many players operating in the market.

After the first signs of a global financial crisis,
the property market in the world was affected
immediately. The real estate market in Bulgaria,
its slow growth, a gradual positive trend has
negatively.

Implementation of the investment program the
company would put the issuer of the risk that the
negative market trend to continue, which would
adversely affect the performance of the company.
The impact of the global financial crisis is a risk
that can not be managed entirely as an external
factor.

The measures that the company will undertake in
order to limit exposure to this risk are associated
with  the implementation of  portfolio
diversification by  investment  company.

PRICE RISK. Manifestation of this risk is
related to the potential dangers of
decrease in real estate prices, building after them,
in case of sale of built object. Price risk exists
with respect to the risk prices of renting
commercial areas to decrease, in the event that
the issuer maintain ownership of its sites and
lease them. reduction in both wage levels and the
sales prices can be caused by competitive
pressures from excess supply and limited
demand. Another manifestation of this risk, the
risk of increased cost of the objects due to higher
prices of construction materials and therefore
increase the price of labor in the sector.

CURRENCY RISK. Currency risk finds its




BAJYTEH PUCK. BanyTHHAT pUCK HAMHUPA CBOETO
MPOSIBJICHUE TIPU HEOJIATONPUSATHH MPOMEHH B
CBbOTHOLICHUSTA Mexcny BaJ'IYTI/ITe, B KOHUTO cCa
)IGHOMI/IHI/IpaHI/I HpI/IXOI[I/ITe nu pa3x0zu/1Te Ha
.Buta Mwu Xommunarc" AJl wimm o00o0maBa
HEOYaKBaHH, BHE3AIHU MTPOMEHH BbB BAJTyTHUTE
KypCOBe, HOCEIIH PUCK OT CEPUO3HH 3ary0u OT
MIpeBATy TUPAHE.

B”I)SMO)KHO €, B CJICACTBUC Ha BaJ'IYTHI/Iﬂ pI/ICK, Ha
KOMTO ca M3JIOKEHH JOCTABUYMIIMTE U KIIMEHTUTE

Ha ,Bura Mwn Xomguurc" AJl, KakTo H
IBIIEPHUTE MY  JPYXKECTBa, JIPY>KECTBOTO
WHIUPEKTHO Jla TPEeThPIU HUKOHOMHYECKH

3aryOu ¥ MPOITyCHATH TIOJI3H.

BnusiHueTo Ha BalyTHUS PUCK BHPXY JEHHOCTTa
Ha ,,.Buta Mu Xomnnuurc" AJ] O6u ce mposBHUIIO
Mpy EBEHTyaJlHa TMpOMsSHAa Ha QUKCUPAHHS
BAIyTeH Kypc Ha JieBa KbM €BPOTO W/MIIHU
OTMSHA Ha CHCTEMaTa Ha BaJlyTeH OOpJ JOKAaToO
bearapus ce mpuckeauHu kpM EBpo3oHaTta u
BbBEJEC KaTO IUIATEKHA €IWHUILIA EBPOTO.
Bonpexku, qe MPUCHEIUHIBAHETO KBbM
€BpO30HaTa MW BBBEKIAHETO HA EBPOTO KaTo
MJaTe)XHa equHuIa B bearapus e mimanupaHo aa
crane mnpe3 2012 r. HAMA CUTYpHOCT H
rapaHIiliy, 4e 11e 0b/ie TOCTUTHATO.

JIMXBEH PUCK. [TposiBlIeHHETO Ha JIMXBEHHS PUCK
€ CBBP3aHO C EBEHTYaJIHU HEOIaronpusiTHU
MPOMEHU B JIMXBEHUTE HHBAa B bbirapus. B
ciyyai, ue ,,Buta Mu Xonaunarc" A/l uznonssa
IBITOB  KamuTal 3a (UHAHCHUpaHEe, TMpH
€BEHTyaJlHO  TOBHIIABAaHE HA  JIMXBEHUTE
MpOLICHTH B €Bpo3oHaTa W B bbarapus,
pa3xoauTe 3a JHUXBH [0 TMOJ3BAHUTE OT
JIpYyKECTBOTO KpEOUTH M€ Cce yBenuyar,
ChOTBETHO TOBa OM HMall0 HEOJIAroNpPHUSATHO
OTpakeHue BBPXY JINKBUHOCTTA H
¢unancoBure pesynratd. KpmM MomeHTa Ha
HM3rOTBSIHE Ha HACTOSALIMS JIOKyMEHT,
JIPY>KECTBOTO HE W3I0JI3Ba WHBECTHIIMOHHH,
000pPOTHU WM JPYT BHUJ KPEAUTH U CHOTBETHO
M3JI0KEHOCTTA Ha JIPYKECTBOTO HA TO3U PHUCK €
orpaHuMyeHa /0 MOTEHIMAJIHATa HYyXJa OT
M3M0JI3BaHE Ha MPUBJICUECHU CPE/ICTBA.

B) OTPACJIOB PUCK. OCHOBHUTE TNPOSBICHUS Ha
OTpacjoBUsl PUCK BBPXY JAeWHOCTTAa Ha ,,Bura
Mu Xonguarc" A/l ca cneguure:

3ATYBA HA CTOIHOCT HpOHBJ’IeHI/IeTO Ha TO3HU

expression in adverse changes in the ratios
between the currencies in which they are
denominated revenues and expenses of my Vita
Holdings Plc or summarize unexpected, sudden
changes in exchange rates, posing a risk of
serious loss of translation.

It is possible, due to exchange rate risk to which
they are exposed to suppliers and clients of my
Vita Holdings PLC and its subsidiaries, the
company indirectly suffer economic losses and
lost profits.

Impact of currency risk on the activities of my
Vita Holdings PLC would have showed any
change in the fixed exchange rate of the lev to the
euro and / or repeal the system of currency board
until Bulgaria joins the euro area and introduced
the euro as a payment unit. Although that joining
the euro area and the introduction of the euro as a
payment unit in Bulgaria is planned to take place
in 2012 and certainly no guarantee that it will be
achieved.

INTEREST RATE RISK. Manifestation of the
interest rate risk associated with any adverse
changes in interest rates in Bulgaria. in the event
that "my Vita Holdings PLC using debt capital to
finance any increase in interest rates in the euro
area and in Bulgaria, the cost of interest on loans
used by the company will increase accordingly, it
would have an adverse impact on liquidity and
financial results. At the time of preparing this
document, the company wuses investment,
working capital or other types of loans and
accordingly the company's exposure to this risk is
limited to the potential need for use of borrowed
funds.

B) Branch RISK. The main manifestations of
sectoral activity on the risk of my Vita Holdings
AD are:

LOSS OF value manifestation of this risk is
associated with the inability to be gained
economically viable property price and the risk of




PHCK € CBBP3aHO C HEBB3MOXKHOCTTAa Aa ObJe
NpUIOOUT MMOT HAa MKOHOMHYECKU OINpaBJaHa
LIEHA, KaKTO M C ONACHOCTTA OT MOJALECHSABAHE HA
HEIBW)KMMATa COOCTBEHOCT cien
MOCTPOSIBAHETO M. PUCKBT OM ce MposSBHI IpH

HaJIn4ue Ha HE3aI0BOJIEHO ThpPCEHE,
PECIEKTHBHO  TpeajiaraHe Ha  HEIBIKUMA
coOcTBeHOCT. Mepkure, KOWTO Ie OBAAT
MPEANPUETH 3a YNPABICHUETO HA TO3M PHUCK ca
CBBpP3aHU npodecuoHalTHUTE KayecTBa U
YyMEHUS  Ha  MEHUKBPCKUS  €KHII ~ Ha
KOMITaHUSITA, KOHITO nMa OITUT B

OCBUICCTBABAHCTO Ha IIPOCKTU B oOiacTTa Ha
HCIBMXKUMUTC UMOTH.

VBEJIWYEHA KOHKYPEHIIMS. CEKTOPBT C€
XapakTepu3upa ¢ HAIUYUETO Ha CHUJIHO pa3BHUTa
KOHKYpEHIIUsS. Ha Ta3apa omepupaT MHOTO
MECTHHU M MEXIYHAPOIHH KOMITaHUH.

Enun ot edexTrTe Ha BIUSHUETO Ha TiIo0aHaTa
¢uHaHCOBAa  Kpu3a  BBPXY  CEKTOpa €
3aMpa3siBaHETO Ha peAWIia MPOCKTH, KOETO
M3TJIACKBAa peIUIla KOHKYPEHTH W TIpeAroJiara
OTpaHMYCHA W3JI0KEHOCT Ha KOMIIAHWITA Ha
TOBa TMPOSBICHHE HA OTPACIIOBHS PHUCK, IPH
TEKyIllaTa KOHIOHKTypa Ha Ia3apa. B CIy4ai Ha
yBEIIMYCHA KOHKYPEHIIMS, Ma3apHaTa CUTYyaIlusl
Om ce TpOMEHWIa, KOETO IIe HAJIOXHU
peopraHu3anys Ha WHBECTHIMOHHUTE IUIAHOBE
Ha KOMIAHUATA H ChOOpa3ssBaHETO WM C
KOHKPETHUTE yCIIOBHSI.

PELVJATOPEH PUCK CreneHTa, B  KOSTO
€MUTEHTa € W3JI0)KEH Ha TO3M BHJ PHUCK, CE
M3MEpBa C BB3MOXKHOCTTA 3a TIPOMEHHU B
peryiaTopHata pamka, peryjupania JeHHOCTTa
Ha CMUTCHTA U HCI'OBUTC ,Z['bH_IepHI/I ,Z[py)KCCTBa,
KOUTO IIPOMCHH J1a JOBEAAT OO0 PECTPUKIUU UIHU
a ObIaT BBBEIECHU JOIIBIHUTEIHA U3UCKBAHUS
3a OCBILECTBIBAHE HA IEHHOCTTA.

B) CHELMOUYEH PUCK HA EMUTEHTA. PUCKET ce
CBBp3Ba C XapaKTEPUCTUKHUTE HA MPOCKTUTE U
KOMIIaHUHUTE, B KowTo ,,Buta Mu Xonguarc"
AJl BB3HaMepsBa Ja uWHBECTUpAa. MHoOro e
BAXXHO BbB3BpALIAEMOCTTa OT HWHBECTUpAHUS
KanuTan ga ObJe aJeKkBaTHA Ha TIOCTUS PHUCK.
CreneHTa Ha PHUCK OCHOBHO C€ OINpEAens OT
CTCIICHTA Ha nuBepcupuKays Ha
WHBECTUIIMOHHUS MOPTQeiin Ha emuteHTa. Kem
JlaTaTa Ha M3rOTBSIHE HA HACTOSIIMS JOKYMEHT

underestimating the property after the building
her risk would occur in the presence of
unsatisfied demand, respectively, offering real
estate. The measures to be taken to manage these
risks are associated professional qualities and
skills of the management team of the company
that has experience in implementing projects in

real estate.
Increased competition. The sector is
characterized by a strongly developed

competition. market operate many local and
international companies.
One of the effects of the impact of global
financial crisis on the sector is the freezing of a
number of projects which drove many
competitors and requires limited exposure to the
company at this manifestation of sectoral risk in
the current conjuncture of the market. in case of
increased competition, the market situation would
change, which will require a reorganization of the
company's investment plans and their compliance
with specific conditions.

REGULATORY RISK The extent to which the
issuer is exposed to this type of risk is measured
with the possibility of changes in the regulatory
framework governing the activities of the issuer
and its subsidiaries, which changes lead to
restrictions or put additional requirements for the
activity.

C) Specific risk of the issuer. The risk
associated with the characteristics of projects and
companies in which "my Vita Holdings Plc plans
to invest. It 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 issuer.
At the date of preparation of this document, my
Vita Holdings will invesittsii implemented. The
issuer's investment strategy includes investments
in real estate projects and in particular shopping




,Bura Mwn Xommuarc" HIMa OCBIIECTBCHU
WHBECUTIMH. VIHBECTUIIMOHHATA CTpaTervsi Ha
€MUTEHTa BKJIOYBA MHBECTUIIUU B MPOCKTH 3a
HEJBM)XMMH MUMOTH M TO-CHEIHaTHO ThPrOBCKU
LIEHTPOBE B MO-TOJIEMUTE TPaJOBE Ha CTpaHaTa,
KaKTO U MpHUA0OMBaHE Ha Ma)KOPUTAPEH A7 OT
rpblIka KOMITAHHMS OIEpHpalla Ha Ta3zapa Ha
HEIBMKUMH HMOTH. M3IOBIHEHHETO HaA TasH
CTpaTerus Ie OCUTYpPH OrpaHHYaBaHE Ha PHUCKa
MOCPEACTBOM BHTPECEKTOPHA TUBEPCUPHUKAIUS.

VYropaBieHneTo Ha pHCKa II€ € CBBP3aHO C
aKTUBHO  yIpaBIIGHWE HAa  WHBECTHUIIMHTE,
HAaeMaHETO Ha BUCOKO KBAJTM(UIMPAH NEPCOHAT
Ha PBHKOBOJHUTE TMO3UIUHU, 3aCUJIEH KOHTPOI
BbPXy U3IBIHCHUETO HA CTPATCTUUTEC W
MJIAHOBETE HA €eMUTEHTA.

BU3HEC PUCK. To3u puck ce omnpexnens OT
€CTeCTBOTO Ha Ou3Heca Ha EMUTEHTa W
KOMIIAaHUMUTE, B KOUTO JPYKECTBOTO
Bb3HaMepsBa 1a uHBectupa. IIposBiaeHuero my
€ CBBP3aHO C HECUTYPHOCTTA OT I10Jy4aBaHE HA
MIPUXOAU OT OCBUIECTBABAHATa JACUHOCT, KAKTO
u HeedEKTHUBHO YIIpaBJICHUE HA IPOJAXKOUTE.
VYIpaBiaeHUEeTo Ha TO3U PUCK LIE CTapTUpa Clex
OCBIIECTBSIBAHETO Ha WHBECTULIMOHHATA
nporpama Ha Jpy>KeCTBOTO IO MpUIOOMBaHE Ha
Ma’KOpUTApPEH JSIT B OIIMCAaHUTE B
MHBECTULIMOHHATA Iporpama KOMIIAHUU, OT
KOraTo €MUTEHTHT OM MOTBJ J1a OCHIIECTBABA
JUPEKTEH KOHTPOJ BBPXY CTPATErHYECKUTE
IJJAHOBE M JIEMHOCT Ha CBOUTE JIBUIEPHU
KOMIIaHUH.

ONEPAIIMOHEH PUCK. IIposBnennero My e
CBBpP3aHO C  ONACHOCTTa  OT  HEJZo0po
ynpaBieHue, Henoope (GyHKIMOHMpAIU
BBTPEITHHU MpoIIeCH, CHUCTEMH "
HEJIOCTaThYHO KBAJTU(pHUIUPAH MEPCOHA.
VYIpaBineHCKM pHCK KAaTro IPOSIBIEHUE Ha
OIlICpallMOHHHUS PHUCK C€ H3pa3siBa B CICIHOTO:
JPYXKECTBOTO C€ YyIpaBlsiBa OT CBBET Ha
JUPEKTOPHUTE, CBCTOAIl €€ OT TpHUMa OyIId, a
OIICPATHBHOTO YIIPABJIICHHC € IIPCIOCTABCHO HA
€IMH M3IBIHUTEIICH JTHPEKTOP, KOETO
npearnojiara MOBUIISH PUCK OT KOHIICHTpAIus B
YHOpaBJICHHETO W BOIM [0 HamajIBaHE Ha
nH(pOpMallMOHHATa OCUTYPEHOCT Ha B3EMaHUTE
pemenusa. Ho or npyra crpaHa mnoBulleHaTa
HE3aBHUCHUMOCT Ha OIICPAaTMBHOTO YIIPABJICHHUC
Npearoiara no-rojisiMa 'rbBKaBoCT IpU B3EMaHE

centers in major cities of the country and
acquiring a majority stake by a Greek company
operating on the real estate market.

Implementation of this strategy will provide risk
reduction through diversification vatresektorna.
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.
BUSINESS RISK. This risk is determined by the
nature of the business of the issuer and the
companies in which the company intends to
invest. Its manifestation is associated with the
uncertainty of receiving income from the
business, and ineffective management of sales.
The management of this risk will start after the
implementation of the investment program the
company's acquisition of majority stake in listed
companies in the investment program, from
where the issuer could carry direct control over
the strategic plans and activities of its
subsidiaries.

Operational risk. Its manifestation is associated
with risk of poor governance, poorly functioning
internal processes, systems and insufficient
qualified staff. Risk management as a
manifestation of operational risk is the following:
the company is managed by a board of directors
consisting of three people and operational
management is granted an executive officer,
suggesting an increased risk of concentration in
management and reduces the information security
decision-making. But on the other hand, the
increased independence of the operational
management requires greater flexibility in
making management decisions. The management
company has considerable expertise and
managerial qualities that suggest successful
realization of strategic and investment program of
the company.




Ha YHpaBJICHCKHU PCHICHUA. MGHI/II[)KM’I)HT’I)T Ha
KOMITaHUATA IMPUTCIKABA 3HAYUTCICH OIWUT U
YHOPaBJICHCKU Ka4€CTBA, KOHUTO HpcArojiarart
YCIICHIHO pPCAIM3UpPAHE Ha CTPATCTUYCCKATa U
HWHBCCTHIIMOHHA ITpOoTrpaMa Ha APYKCCTBOTO.

JIMKBUJIEH PUCK. HpOSIBJ'IeHI/IeTO Ha JUKBUIHUAT
PHUCK IO OTHOIIIEHUE Ha JEWHOCTTA Ha ,,Buta Mu
Xongunre" AJl ce cBbp3Ba ¢ Bb3MOXKHOCTTA 32
JUIca Ha HABPEMEHHU W/WIM HEIOCTAThYHU
HaJUYHU CPEJCTBA 3a IOCPEIaHE Ha BCHUYKU
TEKyIIM 3aJbJDKCHHUS] HAa JPY’KECTBOTO. To3u
PHUCK MOKE Ja HACTbhIIM, KAaKTO MPU 3HAYUTEIIHO
3a0aBsgHEe Ha IUIAl[AaHUSATa OT CTpaHa Ha
JUTB)KHULIUTE Ha JAPYKECTBOTO, Taka H NP
HEIMPABUJIHO YIIPaBJICHUE HA MAPUYHUTE MTOTOLH
oT OCHOBHaTa, WHBECTUI[MOHHATA u
¢unancoBara nmeiHoctTh Ha ,,Buta Mmu
Xongunre" AJl. HenpaBuiHOTO ynpaBieHUE Ha
MMapUYHUTE TOTOLU U €BEHTYAJIHO HACTHIIBAHETO
Ha JIMKBHMJIHA Kpu3a MoraT Ja JOoBeJar Jo
peanu3upaHeTo Ha HENpeABUACHU 3aryOu u
MPOIMYCHATH MOJ3U OT CTPaHa Ha JIPY>KECTBOTO.
[IpoTuBOnEiiCTBHE HAa  MPOSABJICHUETO  Ha
JUKBUTHUS PUCK MOXe Aa ObAe MOIAAbPKaHETO
Ha MUHHMMAaJIHA [TApUYHA HAJIMYHOCT BHB BCEKH
€MH MOMEHT M MPABWJIHOTO YTMPABICHUE HA
MMapUYHUTE MOTOLM OT JEUHOCTTA.

LIQUIDITY RISK. Manifestation of liquidity
risk in respect of the activities of my Vita
Holdings PLC is associated with the possible lack
of timely and / or insufficient funds available to
meet all current obligations of the company. This
risk may occur, as in a significant delay in
payments by the debtors of the company, and
improper management of cash flows from the
base, investment and financial activities of my
Vita Holdings PLC. Improper management of
cash flows and eventually the occurrence of a
liquidity crisis could lead to the realization of
unexpected losses and lost profits from the
company. Countering the manifestation of
liquidity risk may be to maintain a minimum cash
at any one time and the proper management of
cash flows from its operations.

Date: 08.10.2009.




