MexkauHeH A0KJIad 32 JeHHOCTTA

Ha ,, Y eJKbM XouaauHre” 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 ,,Welcome 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 400 - ITT
Ha Kowmmicmsita 3a pmmaHCOB Ham3op

- € IIOTBBPIEH IIPOCIIEKT 3a JIOITyCKaHe
II0 THPTOBUS Ha peryvpaH Ila3ap Ha
eMIucus aKIuy M3OafgeHu oT ,, YelIKbM
Xompguurc” Al B pasmep Ha 50 000
(rmeTmeceT xwiIsAAM) JIeBa, paslipenesleHn
B 50 000 Opost oOuKHOBeHM Oe3HATMUHMI

TOVIMEHHU CBOOOIHOIIPEeXBBHPIIIeEMI
Ak C HOMMHA/JIHA CTOVHOCT 1 Jies,
ISIN KOfI, BG1100074084,
IIpeJICTaB IIBaIIN CcbIIebHOo
PervucTpuUpaHmsT KarmTasl Ha
IPy>KeCTBOTO;

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

-, Yenxem Xomguare” Al rp. Codust 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 400 - MI
Commission  for  Financial = Supervision
- Confirmed the prospectus for admission to
trading on a regulated market of emission of
shares issued by the “Welcome 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 BG1100074084,
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
- “Welcome 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: “Welcome Holdings” AD -Sofia;




aKIHM:

- Emurent: Yenksm Xonmuurc AJ[-Codus;
- ISIN KO BG1100074084;
- Pasmep Ha emwucusara: 50 000 neBa;
- bpoit akmum: 50 000  Opos;
- HoMmunanHa cTOMHOCT Ha engHa aknusa: 1

/enun/ JICB;
- Bug Ha  akmuure:  OOMKHOBEHH,
OC3HAIMYHH, IMOMMEHHHU, cBOOOHO
IPEXBBPIIIEMHU;

- Ilpucoen  OGopcoB  kom:  VCO;
- IloppukuTe 3a MOKyNKa M Tpojaxda ce
BBBEK/IAT C MUHMMAJIHA CTHIIKAa Ha KOTHPaHEe
C TOYHOCT OT TPH 3HAKa CJeJ JeCeTHYHaTa
3amerasl.

- Jlatara Ha BBBEXIaHE 3a THPrOBHUS €
04.06.2009 T. /9eTBBPTHK/,
- llenata Ha BbBexkAaHe 3a Thprosus ¢ 1.00
JB.

e B pesynrar Ha onoOpsBane IlpocmexTt 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. IlpunoduBane nHa /MA npe3 TpeTo
TpuMeceune Ha 2009 r.

3a nepuona 01.01.2009 r. - 30.09.2009
I. JIPY’KECTBOTO HE € MPUAOOUIIO ABITOTPAWHU
MaTepHaH! aKTUBH.

1.2. OOsiBiBaHe HA (DMHAHCOBMS Pe3yJaTaT

-ISIN code: BG1100074084;
- 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: VCO;
- 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




Ha IPYKeCcTBOTO.

ChbriaacHO MEXIUHHUSA (UHAHCOB OTYET
Ha  apyxectBoto  kbM  30.09.2009 .
(MHAHCOBUAT pe3yaTaT Ha JPYKECTBOTO KbM
30.09.2009 r. e 3ary6a 14 xu. nesa.

2 .Mudopmanusi 3a BaAXKHH CLOMTHSA C
garpynsane ot 01.01.2009 r. 1o 30.09.2009 r.

2.1. Pe3yaTaTu OT OCHOBHA JIei{HOCT

3a nepuona 01.01.2009 r. — 30.09.2009 r. Ha
WHJUBUyaJlHA OCHOBa [IPY>KECTBOTO HE €
peanu3upano MPUXOJ OT TPOAAKOU, HHUTO
(UHAHCOBU TMPUXOAW W U3BBHPEIAHH TPHUXOIH.
JpyXecTBOTO € akyMmyJupaao pa3Xxoaud OT
oOuyaifHaTta neiHOCT B pasmep Ha 14 xunsau
JICBa.

Kem 30.09.2009r. “Yenxkem Xommauarc” AJ]
nMa KPaTKOCPOYHH 3aJIbIDKCHUS KBM
JIOCTaBYMIIM B pazmep Ha 10 xui. nesa.
DUHAHCOBUAT pe3yaTaT Ha YelKbM XOJIIUHIC
Al xem 30.09.2009r. e cueroBogHa 3aryba B
pa3mep Ha 14 xui. nesa.

II. Nudopmanusi 3a CK/INYEHUTE TIOJIEeMH
CIeJIKH MEKIY CBBP3aHH JIMIA NPe3 BTOPOTO
Tpumeceune Ha 2009 r.

3a mepuoma 01.01.2009 r.-30.09.2009 r.
,LYenkeM XonguHre” AJl He € CcKIrouBano
rOoJEMH  CHEIKM CbC  CBBP3aHU  JIMILA,
U3KITIOYBAWKH CACITKKA OT OOMYaiiHa CTOMaHCKa
JEHHOCT.

III. Onucanue Ha OCHOBHUTE PHCKOBE M
HECHT'YPHOCTH, Iped KOWTO € H3NPaBeHo
JApyxecTtBoTO mNpe3 cjeaBamus (PUHAHCOB
Nnepuos.

1. PuckoBe, CBbp3aHu ¢ ACMHOCTTA HA ,,Y €TKBM
Xonguurc" AJl, 1 MeToau 3a yrnpaBJIeHUETO UM

A) MA3APEH PUCK. JIeiiHOCTTa HAa EMUTEHTA, CJIC

OCBIIECTBSIBAHE HA HWHBECTUIMOHHUTE MY
HamepeHHsl 1mie ObJe TpPSIKO CBBbpP3aHA C
pa3BUTHETO HA Ta3apa Ha XPAHUTEIHO
BKycoBaTta  mpomMumuieHoct.  [lembT  Ha

XPaHUTEJHO-BKYCOBAaTa NPOMUILICHOCT € CBbC
3HAQYMUTEJICH NPUHOC B MKOHOMHKATa, KAKTO Ha
bearapus, Taka u Ha I'spums. EMHTEHTHT

company.

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
14 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 14 thousand.

Up to 30.09.2009. ,,Welcome Holdings” AD
has no receivables and is payable to suppliers
BGN 10 thousand .

The financial result of ,,Welcome Holdings”
AD to 30.09.2009. is an accounting loss
amounted to BGN 14 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
»Welcome 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 Welcome
Holdings AD, and methods for their management
A) MARKET RISK. The activity of the issuer,
after carrying out its investment intentions will be
directly related to the development of the food
industry. The share of food industry is a
significant contribution to the economy, both
Bulgaria and Greece. The issuer plans to acquire
majority stake of the Greek company, holding a
chain of buckets-type shop, and intends to
operate in the same sector terioriyata of Bulgaria,




IUTAHUpa Ja NpUAoOHe MaKOpUTapeH Al OT
I'pbOKa KOMIIAHUSA, IIPUTCIKAaBAIla BEpuUra OT
THUIIa KO(bI/I-IHOH, KaKTO WU HMMa HaAMCpPCHHUC Ia
pasBue JEMHOCT B ChIIMS CEKTOp Ha
TEpUOpUATa Ha bbirapus, mnopagu KOeTo
CMUTCHTBHT € U3JIOKCH Ha IMMOTCHIIMAJICH PUCK OT
HCTAaTUBHO PA3BUTHC HA I1a3dapa Ha TO3HW THUII
MIPOAYKTH U YCIYTH U B ABeTe cTpaHu. [a3apbT
B bwiarapus e cpaBHUTEIIHO HOB U MOXeE Ja ce
ompelieNd  Karo  pasBUBAall c€,  KOETO
Ipearosiara JeCHO HaBJIM3aHE Ha ChILUA. IPE3
MOCTIETHUTE HSAKOJKO TOJUHM Ha Iasapa
HaBJII30Xa OKOJIO JIECET OCHOBHU BEPUTH.

CeeroBHa (pUHAHCOBA KpU3a HMMa HETaTHBHO
BB3JICHCTBUE  BBPXY  TO3M  CEKTOpP  OT
MKOHOMHKAaTa, HO TM0-c1abo M3pa3eHo, B
CpaBHEHHE C JpPYrd 3HAYUTEIHO 3aCerHaTh
CeKTOpH Ha MKOHOMMKATa, KakTo Ha bwirapus,
Taka W Ha ['bpuus. MO-CIadOTO HETATHBHO
BIMSIHUE € TOpoAeHO oOoT  ¢akrta, Ue
JOMaKWHCTBATa I OTpaHHYaT OFOJKETUTE CH
3a moTpeOyIeHne Ha MPOAYKTUTE Ha XPAHUTEITHO-
BKyCOBaTa MPOMHIILICHOCT €ABa CleJ Karo ca
OTPaHUYMIM  JPYTUTe OCHOBHM TIepa B
OropkeTuTe CH. PUCKBT 3a 3acHiieH HeraTuBeH
epeKT BbpXY pPa3BUTHETO HA BEPUTUTE OT TUIA
Ko(u-mon B pe3yiTaT Ha 3aabiadodaBaiaTa ce
rno0anHa (UHAHCOBA Kpu3a HE MOXe Ja Oble
yIpaBJsiBaH B IBJIHA CTENEH, ThH KaTO TO3U
PUCK ce TOopaxaa OT BBHIIHM (HAKTOPU U
MPOSIBJICHUETO My € B TMpsKa 3aBUCUMOCT C
MaKpOMKOHOMHYECKATa Cpe/ia B IBETE JbPIKaBH.
EMuTEeHTBT BB3HaMepsiBa J1a  OCBIIECTBU
ONTUMM3AIMA, KaKTO Ha COOCTBEHHS CH
OIOKET, TaKka M Ha OIOJKETa Ha CBOUTE OBbICIIH
IBLICPHU KOMIIAHWU, KOETO € U MsApKaTa, KOsTO
JPY’KECTBOTO Wi TMpeIIpueMe 3a yIpaBicHUE
Ha TO3U PUCK.

[IEHOBH PUCK. IIposiBIIeHHETO HAa TO3U PUCK €
CBBP3aHO C OIACHOCTTA OT CIaJ B LICHUTE HA
IpeajJaraHuTe OT €MHUTEHTa NpPOAYKTH BbB
Bepurure ot THma kodu-mon. ToBa mMoxe aa
ObZie MPEeIU3BUKAHO OT CBPBX Mpe/UlaraHe Ha
ras3apa, KakTo M OT HE KOHKYPEHTHO KadeCTBO
Ha npoaykrure. OT npyra cTpaHa TO3U PHUCK Ce
acouMMpa C €BCHTyaJlHO IIOKa4yBaHE Ha
CYpOBHHHUTE U MaTepHajuTe, HEOOXOOUMM 32
MIPOU3BOACTBOTO HA MpEJIaraHUTE MNPOAYKTH.
XapakTepHO 3a OpaHIa €, ye CYpOBHUHUTE H

which is why the issuer is exposed to potential
risk of negative market development of such
products and services in both countries. Market in
Bulgaria is relatively new and can be defined as
an evolving, suggesting that easy entry. in recent
years entered the market around ten key chains.
Global financial crisis has a negative impact on
this sector of the economy, but less pronounced
in comparison with other substantially affected
sectors of the economy, both Bulgaria and
Greece. a slight negative impact is due to the fact
that household budgets will limit their
consumption of products in the food industry
only after others have limited basic items in their
budgets. Increased risk for negative impact on the
development of chain-type buckets-shop as a
result of deepening global financial crisis can not
be managed in full because of this risk arises
from external factors and the manifestation is in
direct relation to the  macroeconomic
environment in both countries. The issuer intends
to carry out the optimization, as well as its own
budget and the budget of its future subsidiaries,
which is the measure that the company will
undertake to manage this risk.

PRICE RISK. Manifestation of this risk is
associated with risk of decline in the prices of the
issuer's products in the circuits of the type-shop
bins. This may be caused by excessive marketing
and no competitive quality products. On the other
hand, this risk is associated with any increase in
raw materials needed to manufacture the products
offered. Typical of the industry is that the raw
materials occupy the highest share in the
formation of the cost of products for which an
increase they would have a negative effect on the
results of the company. Another manifestation of




MaTepUaIUTe 3aeMaT HaW-BHCOK [SUI  TIPH
¢dopmupanero  Ha  cebecTOHHOCTTa  Ha
MPOAYKTHUTE, TOPATN KOETO €IHO YBEIHUECHHETO
uM OM wWMamo HeraTuBeH e(eKT BBPXY
pe3yararure Ha KOMITAHUATA. Hpyro
NPOSIBIICHHE Ha TO3M PUCK € BEPOSTHOCTTA OT
MOBHIIABAaHE HAa IIeHaTa Ha Tpyga B Opaniia,
NpU 3ara3BaHe Ha LEHUTE HAa TMPOAYKTHTE Ha
nasapa, nopaau MIOBHIIIABaHE Ha
ce0ecTOMHOCTTa Ha CHIIUTE W HaMajsBaHE Ha
HOpMara Ha Tedanda, KakTo Ha €MUTEHTa, TaKa
U Ha JpPYyKECTBOTO, B KOETO EMHUTEHTa
Bb3HAMepsIBa J1a HHBECTUPA.

OnucaHuTe TMpPOSBICHHUS Ha LIEHOBHUS PHUCK
BEpOSATHO OWXa 3acCerHajid BCUYKH KOHKYPEHTH
Ha Tmasapa, caMO €(EeKTHUBHHUAT M OIHTECH
MEHHJDKMBHT OM MOTBJI Jla C€ BB3IOJ3BA OT
CUTyalusiTa KaTo W3TJacka ChIIECTBYBAIIH
KOHKYPEHTH M OKyIHpa MO-TOJISIM Ha3apeH Jsil.
MeHWKMBHTa HAa  €MUTEHTa  IPUTEXkKaBa
3HA4YMUTENEH NMpo(decHoHalIeH ONUT B cepara Ha
BEPUTUTE OT THUMAa KO(H-IION, a TOBa INE €
OCHOBHO TMPEIUMCTBO IpPH YINPaBIECHUETO HA
IICHOBH PHCK.

BAJIYTEH PUCK. BanyTHUAT pUCK HaMUpa CBOETO
MIPOSIBIICHUE TIPY HEOIArONpUITHA TPOMEHU B
CHOTHOUICHUSITA MEXAYy BaJyTUTE, B KOHUTO
ca ICHOMMUHHPAHU TPUXOIUTE U Pa3XOJUTE
Ha ,,YenkbM Xoaguuare" AJl unm o0o61aBa
HEOYaKBAHM, BHE3AITHU IPOMEHU BbB BATyTHUTE
KypCOB€, HOCEII! PUCK OT CEPUO3HH 3aryOH OT
npeBanyThpane. Bb3M0OXHO €, B ClieICTBHE HA
BAJIYTHHS PUCK, HA KOUTO Ca U3JIOKEHU
JIOCTABYUIIMTE 1 KJIUCHTHTE Ha ,, Y eIIKEM
Xonguurce" AJl, KakTo U IBIIEPHUTE MY
JPY>KeCTBa, IPY>KECTBOTO MHAUPEKTHO Ja
MPETHPIY HKOHOMUYECKH 3aryOH U IIPOITyCHATH
MOJI3H.

BiisiHreTo Ha BaldyTHHS PUCK BBPXY JEHHOCTTA
Ha ,,YenkbM Xomauurc" AJl 6u ce mposBHIIO
IpU EBEHTyaJlHa MpOMsSHA Ha (UKCUPAHUSL
BAIyTeH KypC Ha JeBa KbM €BPOTO W/WUIH
OTMsIHA Ha CHUCTEMaTa Ha BalyTeH OOpJ JJ0KaTo
bearapus ce npucsennHu kbM EBpo3oHara u
BbBEJEC KaTO IUIaTEeXHA E€OUHMIA E€BpOTO.
Berpekn, 4e  IOPUCBEOUHABAHETO  KbM
EBpo3oHaTa M BBBEKIAHETO HA €BPOTO KaTO
IJIaTeKHa €UHULA B bpiarapus € IiaHupaHo J1a
crane npe3 2012 r1. HsAMa CHUTYPHOCT H

this risk is the likelihood of increased labor costs
in the industry, while keeping the prices of
products on the market due to increased cost of
the same and reducing profit margins, both the
issuer and the company in which the issuer
intends to invest.
Described instances of price risk likely to affect
all competitors in the market, only efficient and
experienced management could benefit from the
situation as a drive existing competitors and
occupy larger market share. The issuer's
management has considerable experience in the
chains of type-shop bins, which will be first
priority in managing price risk.

CURRENCY RISK. Currency risk finds its
expression in adverse changes in the ratios
between the currencies in which they are
denominated revenues and expenses of Welcome
Holdings AD or summarize unexpected, sudden
changes in exchange rates, posing a risk of
serious loss of translation. It is due to currency
risk to which they are exposed to suppliers and
customers of Welcome Holdings AD and its
subsidiaries, the company indirectly suffer
economic losses and lost profits.

Impact of currency risk on the activity of
Welcome Holdings AD 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. However, 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.




rapaHiuyu, 4€ e 6’[),[[6 IIOCTHUT'HATO.

JIMXBEH PUCK. ITposiBIIEHMETO Ha JINXBEHUS PUCK
€ CBBP3aHO C EBEHTYaJIHW HEOJIaronpusiTHU
MPOMEHU B JIMXBEHUTE HuMBa B bbarapus. B
ciayualt, ue ,,Yenkbm Xonguurc" AJl uznosnssa
IOBITOB  KanmuTal 3a (UHAHCHpAHE, TpuU
€BEHTyaJlHO  TOBHIIABAHE HA  JIMXBEHUTE
npoueHtTy B EBpo3onata u B bearapus,
pa3xoauTe 3a JIMXBM [0 TIOJI3BAHUTE OT
JIpY’KECTBOTO KpPEAMTH 1€ C€ yBeJIuyar,
ChOTBETHO TOBa OW HMal0 HEOJIArOMPUATHO
OTpa)keHue BBPXY JUKBUIHOCTTA u
¢unancoBute pesynratd. KpM MomeHTa Ha
W3TOTBSHE Ha HACTOSIITUS JIOKYMEHT,
JIPY>KECTBOTO HE H3I0JI3Ba WHBECTHIIMOHHH,
000pOTHU WM APYT BHUJ KPEAUTH U CHOTBETHO
M3JI0KEHOCTTA HA JIPY’KECTBOTO HA TO3U PHUCK €
orpaHuMYeHa 0 NOTEHIMAJIHATA HYyXJAa OT
M3M0JI3BaHE Ha MPUBJICUYEHU CPE/ICTBA.

B) OTPACJIOB PUCK. OCHOBHHUTE NpOSIBIECHUS Ha
OTPAaCIOBUSA PUCK BbPXY JNEUHOCTTA HA ,,Y €JIKBM
Xommuarce" AJl ca cieguure:

YBEJUYEHA KOHKYPEHIHUA. bpaHiia, B KOWTO
Bb3HAMEpsiBA Jla HMHBECTUpPAa EMUTEHTa €
pa3BHUBAlL CE U CE XapaKTEPU3HpA C HAIMYME HA
okoso 10 KOHKypeHTa, KOMTO HaBIM3aT Ha
rmasapa OT HAKOJIKO roauHu. PasBuBamure ce
ra3apy ce onpeaeisaT MPUHIUITHO KAaTO JIECHU 3a
HABJIM3aHE, MOPaaU KOETO MOXE /1a C€ TBBPIH,
Yye MpOSIBICHUETO Ha PHUCKBT OT YyBEIUYECHA
KOHKYPCHIIUSA ¢ MHOI'O BCPOSITHO.
MeHuKMBHTA Ha KOMIIAHUATA MPHUTEKaBa
3HAYUTCIICH OIIUT Ha nasapa, a OIIUTHT OT CBOSA
CTpaHa € OCHOBHHST (pakTOp 3a yMpaBJieHHE HA
TO3H PHUCK.

PEI'VJIATOPEH PUCK CTerenTa, B KOSITO
E€MUTEHTA € U3JI0’KEH Ha TO3U BHJI PUCK, CE
M3MepBa C Bh3MOXKHOCTTA 32 POMEHHU B
peryjiaTopHarta paMKa, peryjupaiia J1eiHOCTTa
Ha EMUTEHTa U HETOBUTE IBIIEPHU JPYKECTBa,
KOUTO IIPOMEHHU 1@ 10BEAAT 10 PECTPUKIIUU WU
Ia ObIaT BbBEICHHU JOIIBIHUTEIHNA U3UCKBAHUS
3a OCBIIECTBABAHE HA JCHHOCTTA.

B) CNELIMU®UYEH PUCK HA EMUTEHTA. PucksT ce
CBBP3Ba C XapaKTEPUCTUKHUTE Ha MPOCKTUTE U
KOMIIAHUHTE, B KOUTO ,,YelnkbM Xomauare" AJl
Bb3HaAMEpsBa Ja MHBECTHpPAa. MHOTO € Ba)KHO
BB3BPAIla€MOCTTa OT MHBECTHPAHHUSI KallUTal Ja

INTEREST RATE RISK. Manifestation of the
interest rate risk associated with any adverse
changes in interest rates in Bulgaria. in the case
that "Welcome Holdings AD using debt capital to
finance any increase in interest rates in the
eurozone 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 performance . At the time
of preparing this document, the company uses
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 Welcome Holdings
AD are:
Increased competition. Industry in which the
issuer intends to invest is evolving and is
characterized by the presence of about 10
competitors entering the market for several years.
Emerging markets are generally defined as easy
entry and could therefore be argued that the
manifestation of the risk of increased competition
is likely. The company's management has
significant experience in the market, and
experience in turn key to managing this risk.

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 "Welcome Holdings AD
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




ObJe anekBaTHa Ha moetus puck. CreneHTa Ha
PUCK OCHOBHO C€ ONIpeleNs OT CTENEHTa Ha
TBEPCUPUKAIHS Ha MHBECTUIIMOHHUS
noptdeitn Ha emureHta. KbMm garata Ha
U3TOTBSIHE HAa HACTOSALIUS JTOKYMEHT ,,YeJKbM
XOJAMHIC" HsMa OCBUIECTBEHM WHBECUTLMH.
WBectunimonHara  cTpareruss Ha €MHUTEHTa
IpeIBIKIA TPUI00MBaHE HA MAaKOPUTAPEH IS
OT Ipblika KOMIaHMs, IpUTEXKaBallla Bepura ot
TUMNA KO(QU-IIOM, KaKTO U pa3BUTHE Ha JIEHHOCT
B CBIIMS CEKTOp Ha TepUOpHUsATa Ha ObIrapus.
VYopaBileHHETO Ha pHUCKA ILIE € CBBP3aHO C
AaKTUBHO  yNpaBJIE€HUE HA  WHBECTULUUTE,
HAaeMaHETO Ha BUCOKO KBAJIM(UIMPAH NEPCOHA
Ha PBKOBOJHUTE TMO3MIMH, 3aCHJIEH KOHTPOJ
BbPXYy M3MIBIHEHUETO HAa CTPATETUUTE U
IJJAaHOBETE HA EMUTEHTA.

BU3HEC PUCK. To3u puck ce ompenens OT
€CTeCTBOTO Ha OW3Heca Ha eMHUTCHTa |
KOMITaHUUTE, B KOUTO JPY>KECTBOTO
BBb3HAMepsABa Ja mHBecTupa. IIpossieHnero my
€ CBBP3aHO C HECUTYPHOCTTA OT IMOJy4YaBaHE Ha
IPUXOAU OT OCBINECTBSBAHATA JCHHOCT, KaKTO
U Hee(eKTHUBHO YIpaBJICHHWE Ha MPOAaKOUTE.
VYrpaBineHHeTo Ha TO3M PHUCK e CTapTHPaA CIeN
OCBILECTBSIBAHETO Ha WHBECTUIIMOHHATA
porpama Ha Jpy>KeCTBOTO MO MpUI0OMBaHE HA
MaXOpUTapeH [ B ONHCAaHUTE B
MHBECTHIIMOHHATA IpOrpaMa KOMIIAHWH, OT
KOTaTO €MUTEHTBT OM MOI'BJI Ja OCBILECTBSIBA
IUPEKTEH KOHTPOJI BBPXY CTPATETHUECKHUTE
IUIAaHOBE M JICHHOCT Ha CBOHWTE JbLICPHHU
KOMITaHHH.

ONEPALUIMOHEH _PUCK. IlposiBienumero My €
CBBP3aHO C  ONacHocTTa OT  HeAoOpo
ympaBieHue, Hemoope (GyHKIIMOHHUPATITH
BBHTPELIHH MpoLecH, CUCTEMH u
HEJIOCTaThYHO KBUTH(HUIIUPAH TEPCOHA.
VYropaBieHCKM PHUCK KaTo TPOSIBJICHHE Ha
OTIEpPALIMOHHUSI PUCK C€ W3pa3siBa B CIEAHOTO:
IpYyKECTBOTO C€ YyIpaBisBa OT CBhBET Ha
AUPCKTOPHUTEC, CBCTOAIL CC OT TpUMa AylNIH, a
OTIEpaTHUBHOTO YIIPABIICHUE € MPEAOCTaBEHO Ha
CNH U3IIBJIHUTCIICH AUPCKTOP, KOC€TO
MIpeJroiara MoBUIIeH PUCK OT KOHIEHTpaIUs B
YOpPaBICHUETO ¥ BOAM 1O HaMalsBaHE Ha
nH(pOpMallMOHHATa OCUTYPEHOCT Ha B3EMaHHTE
pemenuss. Ho or npyra crpaHa noBuieHaTa
HE3aBHCHUMOCT Ha ONEpPaTUBHOTO YIIPaBJICHUE

the degree of diversification of investment
portfolio of the issuer . At the date of preparation
of this document Welcome Holdings invesittsii
not implemented. Investment Strategy provides
the issuer's acquisition of majority stake by a
Greek company, holding a chain of buckets-type
shop, and the development of business in the
same sector of terioriyata Bulgaria. Risk
management will involve active management of
investments, recruiting highly qualified staff of
managers, enhanced control over the
implementation of strategies and plans of the
1ssuer.

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 company's
management has considerable expertise and
managerial qualities that suggest successful
realization of strategic and investment program of
the company.




npeArnoara mo-rojisiMa rbBKaBOCT MPU B3EMaHe
Ha YOPaBICHCKU pEUICHHS. MEHHKMBHTHT Ha
KOMITAHHSITA TIPUTEKaBa 3HAYUTEICH OIUT U
yOpaBIEHCKA KadecTBa, KOUTO TMpeamnosarar
YCHELIHO peaju3upaHe Ha CTpaTernyeckara u
WHBECTUIIMOHHA MIPOrpaMa Ha JIpY>KECTBOTO.

JUKBUJIEH PUCK. [IposiBnenuero Ha
JIMKBUAHUAT PUCK IO OTHOLICHHUC Ha I[CleOCTT&
Ha ,,YenkpMm Xomauarc" AJl ce cBbp3Ba ¢
BB3MOXHOCTTA 32 JIUTICA HA HABPEMCHHH H/WIIN

HEIOCTaThUHU HaJIUYHU cpelacTBa  3a
Hocpeniane Ha BCUYKH TEKY TN
3a1bJDKEHUS Ha JpyxecTtBoTo. To3u puck

MOXK€ Ja HACTBhIH, KAKTO MPH 3HAYUTETHO
3a0aBsgHEe Ha IUIAl[aHUSATa OT CTpaHa Ha
JUTBXHUIIUTE Ha JpPYKECTBOTO, Taka W TpHU
HETIPaBUJTHO yIIPABJICHUE HAa APUYHUTE TIOTOIH
oT OCHOBHATA, WHBECTUIIMOHHATA n
(unaHCcOBaTa JIEHHOCTH Ha ,, Y €IIKBM
Xonmguarc" AJl.

HenpaBunmnoto ymnpaBieHHe Ha TapUYHHUTE
MOTOIIM Y €BEHTyaJHO HACTBHIIBAHETO Ha
JUKBUJHA Kpu3a Morar Ja JoBedaT Jo
peaM3upaHeTO Ha HENpEeIBHUICHU 3aryou u
MPOIMYCHATH TOJ3U OT CTpaHa Ha JIPY>KECTBOTO.
MPOTUBOACUCTBUE HA  MPOSBICHHUETO  Ha
JUKBUTHUS PUCK MOXKe J1a ObJe MOIAbPKaHETO
Ha MHHHMMAaJiHa MapyU4Ha HAJMYHOCT BHB BCEKH
€IMH MOMEHT M TPaBUIHOTO YyNpPABJICHHE Ha
MapUIHUTE TIOTOIM OT IEWHOCTTA.

LIQUIDITY RISK. Manifestation of liquidity
risk in respect of activities of Welcome Holdings
AD 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 part
of the debtors of the company, and improper
management of cash flows from the base,

investment and financial activities of Welcome
Holdings AD.

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. counteract 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: 15.10.2009.
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