Hoxnan 3a neiiHocTTa Ha ,,Codus
®daiinenc” AJl 3a 2011 r.

Hacrosmust roauiies Aokiaj 3a IEWHOCTTAa Ha
JPYKECTBOTO MPECTAaBIsIBA KOMEHTAap U aHAJIN3
Ha (UHAHCOBUS OTYET W JIpyra ChIIECTBEHA
nH(popMaIus OTHOCHO (DMHAHCOBOTO CHCTOSTHHE
Ha JipyskecTBOTO 32 2011 1.

Oo6ma wundopmanusa 3a ,,Copus PDaiiHeHc”
ALl

»Copus  @aitnenc” AJl e  aKIMOHEPHO
IpYyKECTBO ChC Celajuile W aApec Ha
ynpasinenue: rp. Codusa, p-u Jlozenem, Oy
“Mxerimc bayuep” Ne 103, er. 1, Bmucano B
THpProBckust perucTbp n0pu AreHHusATa 10
BrnucBanusta ¢ EMK 175454231 na 27.11.2008r.
JIpy’XecTBOTO HMMa €THOCTEIIEHHa CHUCTeMa Ha
yIpaBlieHUE.

YnenoBe Ha CbBeTa Ha JUPEKTOPUTE Ha
HpyxecTBOTO Ca:
e KOHCTaHTMHOC Konokacuauc —
M3nbanutenen Jupektop
eTeonopoc Xpucuc — unen Ha CbBera Ha
JUPEKTOPUTE
e Becenn Iletpos [laceB — unen Ha CbBeTa Ha

TUPEKTOPUTE;
HpyxecTBOTO ce npeacTaBjsiBa oT
U3MBIHUTETHUAT — nupekTtop  KoHcTaHTHHOC
Konokacumuc

AKIHOHepeH KamutTax: JIpyXecTBOTO € ¢
karuran 867 000 nB.

Bbpoii akuuu: 867 000 Opos OOMKHOBEHHHU
NOVMEHHHM aKIIMU C MPaBO Ha Tiac, C HOMUHAITHA
CTOMHOCT | JIeB BCsKa.

Jlpy’)xeCTBOTO ~ HE €  YI'bJIHOMOIIABAJIO
NPOKYPHCT WIH apyr THPTOBCKH
I'BJIHOMOIIHUK.

JpyKecTBOTO € yCTaHOBUJIO TPalHU OTHOLIEHUS
¢ [lupeoc 6ank bbarapusi A/l — kiion Buromia,
rp. Codus, Oy “Buroma” Ne 3.

Omurop Ha  J[lpyxkectBoro e  JIpuesap
AnekcanapoB KocToB, peructpupaH OguTop C
murmioM Ne 0029.

IIpenmer Ha AeHHOCT Ha JPYKECTBOTO €:

Activity report of ,,Sofia Finance” AD for 2011

The present Annual activity report of the
company represents a comment and analysis of
financial report and other essential information
about the financial state of the Company in 2011.

General information about ,,Sofia Finance”
AD

,»S0fia Finance” AD is a joint stock company
with headquarters and address of administration:
Sofia, 103 James Bourchier blvd., floor 1,
registered in the Commercial Register of the
Registry Agency with UIC 175454231 on
27.11.2008.

The company has a one-level management
system.

Members of the Board of Directors are:

e Konstantinos Kolokasidis - Executive Director

e Theodoros Chrysis - member of the Board of
Directors

e Vesselin Petrov Passev - member of the Board

of Directors;

The company is represented by the Executive
Director Konstantinos Kolokasidis.

Share capital of the company: BGN 867 000.

Number of shares: 867 000 ordinary registered
shares with voting out lout, of nominal value
BGN 1 each.

The company has not authorized a prosecutor or
another trades proxy.

The company has established a long term
collaboration with Piraeus Bank Bulgaria AD —
Vitosha branch, Sofia, 3 Vitosha blvd.

The auditor of the company is Lachezar
Aleksandrov Kostov, an authorized auditor with a
certificate Ne 0029.

The Company’s scope of business includes:
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KOHCYNTaHTCKM  YCIyrd B  o0OiacTta Ha
¢uHAHCUTE, TPOU3BOACTBOTO, BHOC, HM3HOC W
THPrOBHSI C MPOIYKTH; CACIKHA Ha MpUI00MBaHe,
YIOpPaBIEHUE U PA3NOpPEXKNaHE C HEIBIKUMHU
UMOTHU U  BEIIHH TpaBa  BBPXY  THX,
MapKETUHIOBU U PEKJIIAMHHU YCIIyT'H, CYUETOBOAHU
yCIIyTH; OpraHU3MpaHe Ha CYETOBOJAHO OTYUTAHE
U CbCTaBSHE Ha TOJUIIHM, MEXIUHHU U APYTH
¢uHaHCOBM OTYETH MO pela Ha 3aKoHa 3a
CYETOBOJICTBOTO.

KbM MOMeHTa Ha M3rOTBSHE Ha JI0KJIajaa, HAMA
Pa3KpUTH KJIOHOBE HA IPYKeCTBOTO.

1. Hudopmanus B  CTOMHOCTHO W
KOJIMYECTBEHO M3pa’keHHe HAa OCHOBHHTE
KaTeropum CTOKH, NPOAYKTH /N
NMpeI0CTABEHH YCJIAYIM C TMOCOYBAHE HA
TeXHHUs sV B NMPHUXOAUTE OT MPOAAKOM Ha
JApyxecTBOTO KAaTO WLSVI0 MU TNPOMEHHUTE

HACTBHIMJIM Tpe3 oOT4YeTHaTa (uHAHCOBa
roJuHAa
Hpyosicecmeomo e  npedocmasano  OCHOBHO

yeayeu u CbOmeemHuo ca pecucmpupani npuxoou
om npooaxrcou Ha yciyeu 3a nepuooda 8 pasmep
Ha 215 xun. nesa.

2. HNudopmanmusi OTHOCHO [eHOCTTA HA
APYKeCTBOTO

3a nepuooa 01.01.2010 e. — 31.12.2011 2. na
UHOUBUOYANIHA ~ OCHOBA,  OPYIHCECMBOMO €
Peanuupano npuxo0 om npooaxcou Ha yciyeu 8
pazmep na 215 xun. nesa. [lpyscecmeomo e
akymyiupaio — pasxoou — om  obuyalHama
Oeunocm 8 pasmep Ha 452 xunsaou nesa.

Kvm 31.12.2011 2. ,,Coghus @atinenc” A/ uma
ezemanusi 6 pasmep Ha 225 xun. Jesa.
Lpyoicecmeomo uma KPAmKoCpo4HU
3a0vaxceHus 8 pazmep 345 xunu. 1.
Qunancosusm pezyimam na ,, Cogpus Patinenc”
ANl kom 31.12.2011 2. e cuemosoona 3azyba 6
pazmep Ha 468 xun. nesa.

3. Hudopmanusi 3a CKIYEHH TroJIeMH
C/IeJIKM U TAKMBA OT ChIIECTBEHO 3HAYECHHUE 32
AelHOCTTA HaA [IpyKecTBOTO

Kvm 31.12.2011 2. ,, Cogpua @aiinenc” A/l nama
CKIOYeHU MAKU8a COeKuU.

4. HNudopmauus OTHOCHO CIIeJIKHTE,
CKJII0YeHH Mexay JIpyxecTBOTO M CBbpP3aHM
Juna, mpe3 2011r., mnpeatoxkeHus 3a

consulting services with respect to finances,
production, import, export and trade products;
acquisition, management and disposal of real
estates and the real rights to them, marketing and
advertising  services, accounting  services;
organization of accounting reports and
compilation of annual, interim and other financial
statements in accordance with the Accounting
Law.

At the time of the report, there are no newly open
branches of the company.

1. Qualitative and quantitative information
about the main types of goods, products and/
or services, showing their part in the sales
income of the company as a whole and the
changes that took place in the reported
financial year.

The company has provided basically services
and accordingly  has recorded revenue from
sales of services for the period amounting to
BGN 215 thousand.

2. Information about the activity of the
company

For the period 01.01.2010 - 31.12.2011 on an
individual basis, the company has generated
revenue from sales of services at the amount of
BGN 215 thousand. The Company has
accumulated expenses from its ordinary activity
amounting to BGN 452 thousand.

Till 31.12.2011 , Sofia Finance” AD has
receivables at the amount of BGN 225 thousand.
The company has short-term liabilities
amounting to BGN 345 thousand.

The financial result of , Sofia Finance” AD to
31.12.2011 is an accounting loss, amounting to
BGN 468 thousand.

3. Information about big transactions
concluded and such of significant importance
to the company’s activity.

Till 31.12.2011 “Sofia Finance’’ AD had no such
transactions.

4. Information about the transactions
concluded between the Company and related
persons during the reported period, offers for
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CKJIIOYBAHE HA TaKHBa CAEJKH, KAaKTO H
CleJIKM W3BbH OOMYAaHATA MY JAeHHOCT, MO
KOUTO JIpy:KecTBOTO € CTpaHa ¢ MOCO4YBaHe
HA CTOMHOCTTA Ha C/eJIKUTE, XapaKTepa Ha
CBBP3aHOCTTA W  BCsiKa  uHGopManus,
Heo0X0MMa 32 OLEHKAa Ha Bb3AelCTBHETO
BBbPXY ¢puHaHCOBOTO ChCTOSIHHE Ha
JApy:xecTBOTO

Koy 31.12.2011 2. ,,Cogpusa @aiinenc” A/l uma
83eMAHUsl OM C8bP3AHU TUYA!

- Unoxpamuc Xenm Hnsecmmvum AJ] - 06wy
cobcmeenux u ynpagienue — 8 xuu. neaa.

5. Uudopmanusa 3a cbOMTHS ¥ MOKa3aTeJu C
HeoOu4yaeH 3a JIpy:kecTBOTO Xapakrep,
UMAIId  CbIIECTBEHO  BJIMSIHME  BBPXY
AeiiHOCTTa MY, M peajJlM3UPAHHTE OT Hero
NMPUXOIH U M3BBPLIEHH Pa3X0/H; OLEHKA Ha
BJIUSIHMETO UM BBPXYy Ppe3yJaTaTure Impe3
TeKylIaTa roJuHa.

Ilpez 2011 2. nHama cvbumusa c Heobuuaen 3a
OpyaHcecmeomo xapaxmep, UMAWu CoUjecmeeHo
BNUAHUE 8bPXY OCUHOCTNIING M).

6. Hudpopmanms
H3BbHOAJIAHCOBO.
Ilpez 2011 2. Opyscecmeomo HAMA CKAHOYeHU
coenKu, 600eHU U3BbHOAIAHCOBO.

3a CACJIKH, BOJCHH

7. HUudopmanmus 3a JAJI0BHM Yy4acTHsl Ha
Jlpy:kecTBOTO, 32 OCHOBHUTE My MHBECTHLIMH
B CTPaHATa M B 4YYKOMHA (B LEHHU KHUIKA,
(pMHAHCOBH MHCTPYMEHTH, HeMATEePUATHH
AKTHBH W HEABMKHMHM MMOTH), KaKTO H
HHBECTHMIHMTE B [SVIOBH IEeHHM KHUKA
U3BbH HEroBara HWKOHOMHYECKAa rpyna H
U3TOYHULMTE /HAYMHUTE HA (PMHAHCHPaHe.
Hpyocecmeomo uma yuacmue 6 Kanumanda Ha:
Aosepmaitizune [Ipoouoscu A4 — 10%

C®D Imobvn Dono EAI — 100%

EcE@IIu Axaynmune OOL — 90%

EcE@IIu Axaynmune 1 OO/ — 90%

Kapma Komepc A/] - 10%

8. Undopmanusi OTHOCHO CKJIYEHUTE OT

Jpy:kecTBOTO, oT HEroBO  JbIIEPHO
APY:KeCTBO WJIH  JAPY/KeCTBOTO-Maiika B
Ka4eCcTBOTO MM  Ha  3aeMOMNOJIY4YaTeaH

JAOTOBOPH 32 3aeM.
Hpyosicecmeomo uma ckmouenu 002080pu  3a
Qunancoe  qu3uHe  3a  3aKynysame  Ha

conclusion of such contracts, as well as
transactions, beyond its usual activity, to
which the Company or its subsidiary is a
party, indicating the amount of the
transactions, the nature of relation and any
information necessary for an estimate of the
influence over the Company’s financial status.
As of 31.12.2011 ,Sofia Finance’~ AD
hadreceivables from related persons:

- Ippokratis Health Investment AD - the same
owner and management - 8 thousand leva.

5. Information about events and indicators of
unusual nature to the Company, having
substantial influence over its operation and
the revenues and expenses made by it; an
assessment of their influence over the results
in the current year.

In 2011 there were no unusual events which
could have substantially influenced its activity.

6. Information about transactions, not
registered in the balance.

There are no off-balance transactions.

7. Information about holdings of the

Company, about its main investments in the
country and abroad (in securities, financial
instruments, intangible assets and real estate),
as well as the investments in equity securities
outside its economic group and the
sources/ways of financing.

The company has participations in the capital of:
Advertising Prodigy AD — 10%

SF Global Fund EAD — 100%

SFP Accounting Ltd — 90%

SFP Accounting 1 Ltd — 90%

Karma Commerce AD — 10%

8. Information about the loan contracts,
concluded by the Company, by its subsidiary
or mother-company, in their capacity of
borrowers.

The company has a finance leasing contract
concluded for the purchase of a vehicle. As a
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mpancnopmuo cpeocmeo. Kamo cmpana no
Qunancosus  auzUHe, opysicecmeomo e
JusuHeononyuamen. Jpysjcecmeomo npusHaed
QuHnancosus auzuHe Kamo akmue 8 banamca c
pasmep, KOUmMo 6 HA4AIOMO HA JUSUHSOBUS
002060p e pagen Ha CnpageoIu8ama CMouHOCM
Ha Haemama coOCMEEeHOCM Ul AKO € NO-HUCHLK
- nO cecauHamMa CMOUHOCM HA MUHUMATHUME
JUUHEOBU NAQUJAHUA. IIpousmuuawomo
3a0vadCcenue Ha TUSUHLONOTIYYAMEsl € NOCOYEHO
6 Oanamca Kamo 3a0vIdCEHUE NO TUUHSO8U
0ocosopu.  Jluzuneoeume  niawanus — ce
pasnpeodensam medxHcoy @QUHAHCO8USL paA3X00 U
HAMaleHuemo Ha HeniameHomo 3a0badCEHUe.
Qunancosusm pasxod ce pasnpeoeisi No
nepuoou npe3 cpoka Ha JUSUHSO8US O02080P.

9. UndopmManusi OTHOCHO CKJIIOYEHHUTE OT
Apy:xecTBOTO, oT HEroBo ABIIEPHO
APYKeCTBO MJIM JPY:KeCcTBO Maiika, B
Ka4eCTBOTO MM HA 3aeM0JaTeJd, T0r0BOPH 3a
3aeM.

Ilpez mexywama 2oouna Opyscecmeomo He e
npeodoCcmassio u noay4asaio 3aemu.

Bce owe ne e nocacen zaema, oaoen na Emllu
Tpeuwioune EOOL 6 pasmep 148 000 Espo,
cvenacto dozosop om 27.10.2010 2. Ilo cvwuam
3aem ca HaducieHu auxeu 6 pasmep Ha 5218.52
Eepo xvm kpas na xanenoapnama 2011 2.

10. AHanu3 Ha CHOTHOLIEHHETO MEKIY
NMOCTUTHATUTE ¢puHaHCcOBH pe3yJiTaTu,
oTpa3eHu BbB (UHAHCOBUSL OT4YeT 3a
¢unancoBara roAMHA 7 Mo-paHo

Nny0JMKYBaHU NMPOTHO3M 3a Te3W pe3yJTaTH.
Hpyocecmeomo He e nybIuKy8ano npocHo3u 3a
@unancos pesynmam 3a 2011 200.

11. AHaJIu3 H OIEeHKa HA IOJHUTHKATA
OTHOCHO YNPpPaBJIeHHMETO HAa (PUHAHCOBHUTE
pecypcH ¢ moco4BaHe Ha Bb3MOKHOCTHUTE 3a
o0cayKBaHe Ha 3abJIKEHUSATA,
€BEeHTYAJIHMTE 3aIUIaxXH W MepPKH, KOHUTO
Jpy:kecTBOTO e mpeanpues WA MPeACTOH 1A
npeamnpueMe ¢ orJieJl OTCTPAHSIBAHETO UM.
Jpyacecmeomo we ynpasnasa gunancosume cu
pecypcu no HA4uH ocu2ypsasauy HOPMAIHOMO
oocnysHceane Ha 3a0bHCEHUAMA CU.

leasing contract party, the company is a lessee.
The company regards the financial leasing as an
asset in its balance at an amount , which in the
beginning of the leasing contract is equal to the
fair value of the leased property, or if it has a
lower value- at the amount of the present minimal
leasing installments. The obligation of the lessee
is reported in the balance as a leasing obligation.
The leasing installments are distributed between
the financial expense and the unpaid diminishing
debt. The financial expense is distributed into the
periods of the leasing contract.

9. Information about loan contracts,
concluded by the Company, by its subsidiary
or by a mother-company, in their capacity of
lenders.

During the current year, the company did not
render nor receive loans. There is still loan
pending that was rendered to MP Trading EOOD
to the amount of 148.000 Euro according to
contract from 27/10/2010.

Interests are charged for the same loan to the
amount of 5218.52 Euro as to the end of the
calendar 2011.

10. Analysis of the ratio between the achieved
financial results recorded in the financial
statements for the fiscal year, and previously
published prognosis for these results.

The company has not published any financial
prognosis  for 2011.

11. Analysis and assessment of the policy,
regarding the management of the financial
resources, indicating the possibilities for
serving these liabilities, possible risks and
measures, which the issuer has undertaken or
is to undertake to remove them.

The company will manage its financial resources
in order to ensure the normal servicing of its
liabilities.
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12. Onenka Ha  Bb3MOKHOCTHTE 32
peanu3anus Ha HHBECTHIHOHHHUTE
HAMepeHUsl ¢ IO0COYBAHEe Ha pa3Mepa Ha
pasnoJjiaraeMuTe CpeAcTBa M OTPa3siBaHe Ha
BB3MOKHHTE IIPOMEHH B CTPYKTypara Ha
¢uHaHCUpaHe HA Ta3U AEIHOCT.
pyosicecmeomo we
UHBECMUYUOHHUME  CU
cobcmeeHu cpeocmaa.

peanusupa
HamepeHusl cvC

13. Nudopmanus 3a HACTBNWJIM NPOMEHH
npe3 OT4YeTHUS] TEepHOA B  OCHOBHHUTE
NPUHLIMIIN 32 yIpaBjieHue Ha J[pyKkecTBOTO H
HA HeroBaTa HKOHOMHUYecKa rpyna.

Ilpe3 omuemnus nepuoo He ca HACMBNUIU
NPOMeHU 8 OCHOGHUME NPUHYUNU 30 YNPAGIEHUE
Ha [[pysicecmeomo.

14. MHWudopmamus 3a  npoMeHHTEe B
YIpPaBUTEJIHUTEe W HAJ30PHUTE OPraHu mpe3
oTYeTHATA (UHAHCOBA TOUHA.

Ha 15.11.2011 e. na e énucana npomsana ¢ C/,
Ha macmomo Ha Epamo 3axaxkuomo e uzbpan
Becenun Ilaces.

15. Pa3zmep Ha Bb3HATPAKICHUSATA,
HArpajuTe W/WJIM TNOJ3UTe HA BCEKH OT
YyJIeHOBeTe Ha yHpaBUTEJIHUTE WIn

KOHTPOJIHUTE OPraHW 3a OTYeTHATA TOJAHHA,
m3IIaTeHn oT JIpy:KecTBOTO WJIM HEroBHTE
AbIIEPHH JAPY’KECTBO, HE3aBUCMMO OT TOBA
JajqM ca OWJIM BKJIKYEHH B Pa3xoauTe Ha
JApyxecTtBOTO HJIH Npou3THYAT oT
pa3npenejieHue HA nevyaJjdara:

Kvm 31.12.2011 2. e UBNAAMEHO
8b3HASPANCOCHUE HA YNpasumeneH OpeaH 8
pasmep Ha 8 xui.nesaq.

12. Assessment of the possibilities for
realization of the investment intentions,
indicating the amount of the available funds
and stating the possible changes in the
structure of the financing of this activity.

The company will accomplish its investment
intentions, using its own resources.

13. Information changes, which took place
during the reported period in the basic
management principles of the Company and
its economic group.

During the reported period, there are no changes
in the company’s basic principles of
management.

14. Information about the changes in the
management and supervisory bodies during
the reported financial year.

On 11.15.2011, at a change in the Board, at the
Erato Zakakioto selected Vesselin Passev.

15. Information on the amount of the
remunerations, rewards and/or the benefits of
everyone of the members of the management
and control bodies during the financial year,
paid by the Company or its subsidiaries, no
matter if they have been included in the
issuer’s expenses or arise from the profit
distribution.

As of 31.12. 2011 a remuneration was paid to the
managing body at the amount of 8 thousand leva.

16. HNudpopmanuss 3a mnpurexkaBanu ot |16. Information about the shares, owned by
YjleHoBeTe Ha ynpaBureqHuTe ©W  Ha|the members of the company’s management.
KOHTPOJIHUTE OpraHu aKINU HA
JApyxecTBOTO.
Hpsixo UYpe3 cBbp3aHU Direct ticipati Through related
A yuacTue JMNa irect participation persons
Kuuonep op. Shareholder
Number of o Number of |
aKu %o %o
o o shares share
UM Yo op.akouu | %
Koncmanmunoc 653 75.37 ) 73.37
Konoxacuduc Konstantinos
200 Kolokasidis _| 653 500
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Teooopoc Xpucuc 24.63

213
500

17 Uudopmanus 3a yyacTue Ha 4IeHOBETe HA
CA B TBPIrOBCKM  [pyXkKecTBa  KaTo
HEOTPAHUYEHO OTTOBOPHHU CHAPYKHHUIM, 32
NMpUTe:KABAHE HA MoBe4Ye OT 25 Ha CTO OT
KANUTAJIa Ha JAPYro APY:KeCTBO, KAKTO U 3a
YYaCcTHETO MM B YINpPAaBJEHHETO HAa JpPYru
JApYyKecTBa Wik KOOIepanumn KAaTo
NPOKYPUCTH, YIPABHUTEJH WJIH YJIEHOBE Ha
CbBETH.

Kvm 31.12.2011 2. 3a Koncmanmunoc
Konokacuouc ca Hanuye creoHume
obcmoamencmea:

1. FOpuouyeckume nuya, 6 KOUMO NPUMENCABA
NpaKO uau Henmpako nowe 25 Ha cmo om
enacogeme 8 oOWOMO CvOpaHue uiu 6bpxy KOUmo
umMa KOHMpOI ca:

=  Xomen Excnpec Humepnewvnvn [vpyus — 51 %
NPAKO

= Unoxpamuc Xeam Hneecmmwvum A/ — 94 %
nPsIKO

= A6conrom Kvucmpaxwivn A/l — 68.75 % npsaxo

= Coproa Knab AH — 50% npaxo

= C®Ino6wvr @ono EA/ — 75.37% nenpaxo

»  Cogus Davinenc A/l — 75.37% npsaxo

= [Ipemuym Komucyn En En Cu - Boaxwvnc OO/ -
50% npsaxo

= Ammvpuamus Kencmpaxwon AJ/l- 50% npsxo

= EcEdIlu Axaynmune OO/ — 67.83% uenpsaxo

= EcEpllu Axaynmune 1 OO/ — 67.83% nenpsko

= Keii Ilu Tu Kvncmpaxwwvn OO/ - 50% npsxo

= Qopexc Excnepmc OO/ - 91% npsxo

= Anoxo Jueenvnmovum OO/ - 75% npsko

= Cogus I'puiin Enepoorcu OO/ - 25% npaxo

»  Kauaouan Hneecmmoum Kowcyimuune OOJ] —
37.69% nenpaxo

= Keiu Cu /lusenvnvpc EOO/ -100% npaxo

= [o6wva Jluneya EOO/] — 100% npsiko

2. IOpuduyeckume auya, 8 YUUmMo YRpasumeniHu uiu

KOHMPONIHU OP2aHU y4acmea, Uiy Yuumo npoxKypucm

e:

= Unoxpamuc Xenm  Huneecmmovum A/l
U3NBAHUMENEH OUPEKMOpP

=  Xomen FExcnpec Humepnewonvn [vpyua —
ynpagumer

= Aosepmaiizune [Ipooudacu A — unen na CJ]

= Ab6comom Kvncmpaxwon A — usnvanumenen
oupexmop

24.63
Theodoros
213 500

Chrysis

17 Information about the participation of the
members of Board of Directors as unlimited
liable partners in commercial companies,
about their holding more than 25 percent of
the capital of another company, and about
their participation in the management of other
companies or cooperations as procurators,
managers or board members.

Till 31.12.2011, the following information about
Konstantinos Kolokasidis is available :

1.Legal entities, in which Konstantinos Kolokasidis
directly or indirectly owns at least 25 percent of the
votes in the General meeting or on which controls
are:

»  Hotel Express International -51 % directly

v [ppokratis Health Investment AD — 94 % directly

»  Absolute Construction AD — 68.75 % directly

= Circle Club AD — 50% directly

=  SF Global Fund EAD - 75.37% indirectly

v Sofia Finance AD - 75.37% directly

»  Premium Consul LLC — Balkans LTD - 50%
directly

»  Alternative construction AD- 50% directly

»  SFP Accounting LTD - 67.83% indirectly

»  SFP Accounting 1 LTD - 67.83% indirectly

=  KPT Construction LTD - 50% directly

= Forex Experts LTD - 91% directly

»  Andko Development LTD - 75% directly

v Sofia Green Energy Ltd - 25% directly

»  Canadian Investment Consulting Ltd — 37.69%
indirectly

»  KC Developers Ltd — 100% directly

»  Global Lingua Ltd — 100% directly

2.The legal entities, in whose management or
controlling bodies Konstantinos Kolokasidis takes

part are:
v Ippokratis Health Investment AD — executive
director

»  Hotel Express International Greece — manager

»  Advertising Prodigy AD — member of the board of
directors

= Absolute Construction AD — executive director
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®  Aii bu Kvncanmovumce AJ] — unen na C/

»  Cwvpkon Knab A — usnvinumenen oupekmop

= C® Tlnodbvn dDono EAH - wusnvinumench
oupexmop

»  Cogus Davinenc A/l - usnvinumener Oupexmop

= [Ipemuym Koucyn En En Cu - bonxvuc OO —
Ynpasumen

= Keii Ilu Tu Kvncmpaxwon OO — Ynpasumen

v Cogus I'puiin Enepooicu OO/]— Ynpasumen

= Anmwvpuamue Kvucmpakwivh Al -
U3NBAHUMENEH OUPEKMOp

»  Kauaouan Hneecmmvum Kowncyimune OO/ -
Ynpasumen

= Keii Cu /Jueervnovpc EOO/— Ynpasumen

»  [o6wa Jluneya EOOJ] — Ynpasumen

= Aiu bu Kvncanmvumc AJ[ - unen na C/|

= Cmen Conap 1 AJ] - unen na C/{

= Koumpon Cucmem Xonoune AJ] - wren na C/{

Kovm 31.12.2011 2. 3a Teooopoc Xpucuc ca nanuye
ceonume obcmoamencmeaa:

1. FOpuduueckume auya, 8 KOUMO HPUMENCABA
NpAKO UAU HenpsAKo NoHe 25 Ha cmo om
enacoseme 8 06WOMoO cvOpanue Ui 8bpxy KoOumo
uMa KOHMpOJ ca.

= Abcomom Kvnempaxwon AL — 31.25% npaxo

= Umapem Yuno Ilpooscexm A/l - 50% npsko

= Cmen Conap 1 AJ] - 25% npsko

= Anmvpuamue Kvncmpaxwon A/A- 50% npako

= Kayncenop OO/ - 50 % npaxo

2. FOpuduyeckume nuya, 8 YUUmo YnpasumenrHu uiu

KOHMPOIHU OP2AHU Y4ACMEd, Uil YUUMO NPOKYPUCH

e:

= Unoxpamuc Xenm Hneecmmvnm A/l — unen na
ca

= Abconrom Kvncmparxuon A/l - unen na C/

®  Aii bu Kvncanmovumce AJ] — unen na C/J

= [oyo @apm A/l — unen na CJJ

= Meiigpevp [ pyn A — unen na C/J

= Yuno @opc Unsecmmvume AN - unen na C/[

= Umapem Yurno Ilpooaxcexm AJ] - unen na C/{

»  Cwvpkoa Knab AN - unen na C/{

»  C® Inobwva @ono EA/N - unen na CJ{

»  Cogus Davinenc A/l - unen na CJ{

=  Kapma Komepc A/] — unen na C/

*  Bu Ec Xonounec A — unen na CJ{

®  Onu Xonounec AH— unen na CI

=  Cmen Conap 1 AJ] - unen na C/{

= Kommpoa Cucmem Xoroune A/ -unen na CJ|

»  Auaxc Jumenvnmoum A/-unen na CJ{

= Anaxc Kopn A — unen na C/[

= FE-xnux BI" AJ] - unen na CJ[

=  Kayncenop OO/[ - Ynpasumen

» [B Consultants AD — member of the board of
directors

= Circle Club AD — executive director

= SF Global Fund EAD - executive director

v Sofia Finance AD - executive director

v Premium Consul LLC — Balkans LTD — Manager

= KPT Construction LTD — Manager

v Sofia Green Energy Ltd— Manager

»  Alternative construction AD- executive director

»  Canadian Investment Consulting Ltd - Manager

=  KC Developers Ltd— Manager

»  Global Lingua Ltd— Manager

» B Consultants AD - member of the board of
directors

w  Stel Solar 1 AD - member of the board of
directors

= Control System Holding AD - member of the
board of directors

Till 31.12.2011, the following information about
Theodoros Chrysis is available:

1. Legal entities in which Theodoros Chrysis
directly or indirectly owns at least 25 percent
of the votes in the General meeting or which
he controls are:

»  Absolute Construction AD — 31.25 % directly
»  Imaret Wind Project AD - 50% directly

= Stel Solar 1 AD - 25% directly

»  Alternative construction AD- 50% directly

= Counselor Ltd-50 % directly

2. Legal entities, in whose management or controlling

body or as a procurator Theodoros Chrysis takes

part:

v [Ippokratis Health Investment AD — member of the
board of directors

= Absolute Construction AD - member of the board
of directors

v [B Consultants AD — member of the board of

directors

»  Globe Pharm AD — member of the board of
directors

»  Mayfair Group AD — member of the board of
directors

»  Wind Force Investments AD - member of the
board of directors

»  maret Wind Project AD - member of the board
of directors

»  (Circle Club AD - member of the board of

directors

»  SF Global Fund EAD - member of the board of
directors

v Sofia Finance AD - member of the board of
directors

»  Karma Commerce AD — member of the board of
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Kovm 31.12.2011 2. 3a Becenun Ilempoe Ilacee
ca Hanuye cieoHume 00Cmosmencmea.:

1. FOpuduueckume nuya, 8 KOUMoO Npumeicasa
NpSAKO UIU HenpsKo noHe 25 Ha cmo om
enacoseme 6 00wWoOmMo cvOpaumue ulU BbPXY
KOUMO UMA KOHMPOJl CAa:HAMA

2. FOpuouueckume nuya, 8 4uumo ynpasumenHu
UMY KOHMPONHU Op2aHU Y4acmed, UIU YUUMO
NPOKYpUCm e:

»  Abcomom Kvuempaxwvon A/ - unen na C/{

18. MHWudopmanusi 3a U3BECTHUTE Ha
JpyecTBOTO 10rOBOPEHOCTH (BKJIKYUTETHO
U ciel NPHUKIIOYBaHe Ha (uHaHcoBaTa
roAMHa), B pe3yJiTaT Ha KOUTO B ObJeln
NMEePHOl MOraT /[a HACTBIOAT IPOMEHH B
NPHUTEKABAHUS OTHOCHUTEJICH A/ aKIUHM WJIH
00IMranuM OT HACTOSIIH AKIUOHEPH WJIH

o0JMranoHepu.
Ha  [pyscecmeomo  mne  ca  uzgecmuu
002080peHocmuU, 6 Cledcmeue Ha KOUmo 8

OvOoew nepuod mo2am 0a HacCMbNAM NPOMEHU 8
OMHOCUMENHUS O HA aKyuume, NPUmMeNcaeaHu
om Hacmoswume aKyuoHepu.

19. Hudopmanuss 3a BHCAIIM CbhAeOHH,
aIMUHUCTPATHBHU Wik aponTpaKHU
NMPOU3BOJCTBA, Kacaelld 3aAbJ/KeHUS HJIH

B3eMaHHA Ha JIpy:KecTBOTO B pa3Mep Haii-
MaJyiko 10 Ha cTO OT COOCTBEHUSA MY KAaNMTAJI.
AKO 0011aTa CTOHHOCT HA 3aIbJIKEHUATA HUJIH
B3eMaHUATA Ha JIpy:KeCcTBOTO IO BCHYKH
o0pa3syBaHu NPOM3BOACTBA HAAXBBLPJsA 10 Ha
CTO 0T CcOOCTBEHHSl MY KallUTaJ, ce

directors
» VS Holding AD — member of the board of

directors

»  Oni Holdings AD - member of the board of
directors

v Stel Solar 1 AD - member of the board of
directors

= Control System Holding AD - member of the
board of directors

»  Anax Development AD - member of the board of
directors

»  Anax Corp AD - member of the board of directors

» FE- click BG AD - member of the board of
directors

v Counselor Ltd - Manager

Till 31.12.2011 the following information about
Vesselin Petrov Passev is available:

1. Legal entities, in which Vesselin Petrov
Passev directly or indirectly owns at least 25
percent of the votes in the General meeting or
which she controls are:none

2. Legal entities, in whose management or
controlling body or as a procurator Vesselin
Petrov Passev takes part:

= Absolute Construction AD - member of the
board of directors

18. Information about agreements, known to
the company (including after the end of the
financial year), which can lead to changes in a
future period in the owned respective number
of shares or bonds by the present share-
holders or bond-holders.

The company is not aware of any agreements,
which could cause changes in some future period
in the owned percentage of shares by the current
shareholders.

19. Information about pending legal,
administrative or arbitration law-suits, related
to Company’s liabilities or claims at amount of
at least 10 percent of its equity.

If the total amount of the Company’s
liabilities or receivables on all initiated
procedures exceeds 10 per cent of its equity,
information shall be submitted for each
procedure separately.
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npeacTaBs uHpopManus 3a BCAKO
NMPOU3BOJICTBO MOOT/IEJIHO.

Hpyosicecmeomo ~ HAma  sucAwu  CbOeOHU,
AOMUHUCMPAMUBHU UTU  apOUmMpadcHu oend,
B3eMAHUAMA  UMU  3A0BINCEHUAMA, — KOUMO
3Ae0HO Ul NOOMOETHO 8b3IU3AM HA HAU-MATIKO

10% om cobcmeenus my kanumai.

20. Baxum
pa3padoTKu
3a 2011 2. [pysicecmeomo He e nopvbueano u He
€ U3BLPUBANO BAJICHU HAYYHU U3CNIe08AHUA U
paspabomxu.

HAayIYHH H3CjJeaABaHuA 4

21. BaxxHu cbOUTHS, KOUTO €a HACTBHIHUJIMN
MeXKIy OTYeTHATa JaTra M Jarara Ha
ChCTaBsIHE HA TOAMIIHUAT (UHAHCOB OTYET

Meswxcoy omuemmama Oama u oOamama Ha
cbcmaesaHe  HA  (UHAHCOBUSL  Omuem  Ha
opyocecmeomo 3a 2011 e. He ca 6vb3HUKHAIU
CLOUMUS, UBUCKBAYU CNEYUATIHO ONOBECHISBAHE.

22. IlpupodutH W mNpexBbPJEHUTE IHpe3
roANHATA COOCTBEHH AKIIHU

Kvm momenma na uzeomesne Ha 0ok1aod, HAMA
U3BbpUIeHU NPUOOOUBAHUSL HA COOCMBEHU AKYUU
OMm CMPAHA HA OPYIHCECBOMO.

23. HBeCTHIIMOHHHU HaMepeHUsl 3a Obaenio
pa3BuUTHE

JpyXecTBOTO HuMa HaMEpeHHe Ja pa3BHUBa
JEeHHOCTTa CH, CBIJIACHO TIpeIMETa CH Ha
NEHOCT, 3aIIUCaH B YUPEIUTETHUS JOKYMEHT.
PuckosBe, cBbp3anm ¢ aeitHocrTa Ha ,,Codusn
®daiinenc” AJ|

busznec puck. To3u puck ce ompenens OT
€CTeCTBOTO Ha JEeHHOCTTa Ha JIPYXKECTBOTO, U
mpeacTaBIsiBa HCCUT'YPHOCTTA OT MOJTy4YaBaHC HaA
OpUXOJM, XapakTepHH 3a  crneuuuyHuTe
nasapy, Ha KOUTO JIPY>KECTBOTO PabOTH, KAKTO H
3a HauyWMHA 3a M3BBHPILIBAHE HA MPOAAXKOUTE Ha
MMPOAYKTHU U YCIIYTU U CbOTBCTHUTC CTPATCIUU U
IUTAHOBE.

VrpaBneHueTo Ha TO3M PHUCK € CBBP3aHO C
'bBKaBU MOJUTHKYU 1O OTHOILIEHUE HABIIM3aHETO
Ha TMa3apa W IUIABHO OCBIIECTBSIBAHE Ha
WHBECTHUIIMHUTE, CHOOpa3eHO C OBIATapcKuTe
peanHoct. B mpoueca Ha peanu3upaHe Ha
IUIaHOBeTe Ha JIpy’>KecTBOTO € BB3MOXKHO Ja
6’[>IIaT U3MCHCHHN WJIW WUW3LAJI0 Ja OTIagHaT
HSIKOU oT HACTOSLIUTE HaMEpPEHUs,

The company has no pending, legal,
administrative or arbitration suits, related to the
Company’s liabilities or receivables at the
amount of at least 10 percent of its equity.

20. Significant scientific research and
development
For 2011, the Company did not order or carry
out  important  scientific  research  and
development.

21. Important events, which occurred between
the date of the report and the date of
preparation of the annual financial statements.
There are no significant financial or commercial
developments occurring between the date of the
annual financial statement and the date of its
preparation.

22. Own shares acquired and transferred
during the year

At the time of the report, there are no
acquisitions of own shares by the company.

23. Investment intentions for future
development

The company intends to develop its activities in
accordance with the subject of its activity, stated
in the foundation document.

Risks related to the activity of ,,Sofia Finance”
AD

Business risk. This risk is defined by the essence
of the company’s activity, and represents the
insecurity of obtaining profits, typical to
particular markets, in which the company works,
and to the way of selling products and services

and the respective strategies and plans for it.

The management of this risk is related to flexible
policies as for entering the market and gradual
investment accomplishment, appropriate for the
situation in Bulgaria. When bringing the plans
into effect, it is possible that some of the present
intentions may be modified or wholly canceled
and the investment plan could look in a different
way in terms of time etc.
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WHBECTUIIMOHHUSAT IJIaH Ja ObJie MOCTaBeH IO
pa3iinueH Ha4MH BbB BPEMETO U JIp.

JIukBHEH PUCK. [IposiBnenuero Ha
JUKBUJHUAT PUCK N0 OTHOILIEHHE HA JEHHOCTTa
Ha ,,Codus Daitnenc” AJl ce cBBp3Ba C
BB3MOXKHOCTTA 32 JIUTICA HA HABPEMEHHH W/WIIH
HEJOCTaThbYHU HAIIMYHU CPEJCTBA 3a MOCpPEIIaHe
Ha  BCHYKM  TEKyIIM  3aIb/DKCHHS  Ha
HpyxectBoTo. To3u pHuck MOXke€ Aa HACTBIIH,
KakTO TpU  3HAYUTENHO  3a0aBsHEe  Ha
IUTAIAHUSATa OT CTpaHa Ha JUTHKHUIUTE Ha
HpyxkxecTBOTO, Taka MW TNpPU  HENPABUIHO
yOpaBlieHHE Ha  MapUYHUTE TOTOLH  OT
OCHOBHATa, WHBECTUIIMOHHATA W ()MHAHCOBATA
neinoctn  Ha  ,,Codms  Daitmenc” A/l
HenpaBuinoTto ymnpaBineHue Ha MapUYHUTE
NOTOIM U  E€BEHTYaJlHO HACTHIIBAHETO Ha
JUKBUAHA KpW3a Morar Ja JOBeJaT o
peanu3upaHeTo Ha HENpPeIBUICHH 3aryom u
MPOITyCHATH TMOJI3U OT cTpaHa Ha [[pykecTBOTO.
[IpoTuBOaEiicTBUE HAa  MPOSBICHUETO  Ha
JUKBUTHUS PUCK MOXeE Ja ObJe MO IbpKaHeTO
HAa MHHHMMAJiHa Mapu4yHa HAJIMYHOCT BHB BCEKU
€IMH MOMEHT W J00poTO YympaBicHHE Ha
MapUYHUTE MOTOLIH.

HenoBu puck. IIposiBiieHHETO Ha TO3U PUCK €
CBbP3aHO C [MOTEHLMAJIHATa OMacHOCT OT
MOHM)KEHUE HAa LEHUTE Ha MpeJJIaraHuTe OT
KOMIaHUATa NPOAYKTH M YCIYTH, KOETO MOXKeE
na Oblle MPEeAU3BUKAHO, KAKTO OT KOHKYPEHTEH
HAaTHUCK Taka M OT HEIOCTaThYHO THPCEHE Ha
TO3U THUII IPOJLYKTH U YCIIyTH.

[To oTHOIIEHHE HA LIEHOBUS PUCK, JPYKECTBOTO
MOXE€ Ja M3MOJ3Ba HSAKOJKO CTPATETHH, YUSTO
e € J1a TyIIUpa WK eITUMUHUAPA TOCIEIUIUTE
OT TMpPOSIBJIEHUETO Ha TO3U pPHUCK. OCHOBHO,
CTpaTerusTa, KosiTto KbM MOMeHTa [[pyxkecTBOTO
CMATa J1a clie[iBa CTpaTerusi € CBBbpP3aHa CbC
Ch3JaBaHe HA MPOAYKTH M YCIYTH C BHCOKa
Jo0aBeHa CTOMHOCT 3a KJIMEHTa, KOETO OM MOIJIO
Ja  TOCTaBU  JpPYKECTBOTO B  M3roJHa
KOHKYPEHTHA TIO3WIIMsSI Ha Ta3apa OCOOEHO II0
OTHOIIICHHE Ha HEroBaTa 1I€HOBA MOJUTHKA.
Perynatopen puck. CreneHra, B KOSTO
JpyKecTBOTO € M3JI0KEH Ha TO3U BUJ PUCK, CE
u3MepBa C BB3MOXKHOCTTa 3a TPOMEHHU B
peryiatopHara paMka, peryjupaiia JeHHOCTTa
Ha J[py>XecTBOTO, KOMTO MPOMEHM Ja JOBeAaT
0 PECTpUKUMU WIM Ja ObAaT BbBEIACHU
JOMBJIHUTEITHU W3MCKBAaHUS 32 OCBIIECTBABAHE
Ha JEUHOCTTA.

Liquidity risk. The manifestation of the liquidity
risk as for the activity of “Sofia Finance’” AD is
related to the risk of the lack of timely and/or
sufficient funds for meeting all current
obligations of the company. This risk can take
place in case of a great delay of the payments of
the company’s debtors and in case of
mismanagement of the cash flow coming from
the basic, investment and financial activity of
“Sofia Finance’” AD. The mismanagement of the
cash flow and a possible liquidity crisis can lead
to unforeseen loss and omitted profit for the
company. The counteraction to the display of the
liquidity risk can be maintaining minimal funds
available at any moment, as well as a good
management of the cash flow.

Price risk. The manifestation of this risk is
related to the potential danger of fall in the prices
of the offered products and services, which can
be caused by a pressure on behalf of the
competition or by insufficient demand for that
kind of products and services.

As for the price risk, the company can use several
strategies, the purpose of which is to neutralize or
eliminate the display of this risk. Fundamentally,
the strategy, which the company intends to apply,
is related to creating products and services of
high added value to clients, which could give a
great competitive advantage to the company at
the market, especially with respect to its prices.

Regulatory Risk. The extent, to which the
company is exposed to that kind of risk is
measured by the probability of changes in the
regulatory regimes, defining the activities of
companies- changes which can lead to
restrictions or limitations by adding more
requirements for accomplishing an activity.
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»Cobuss @aitHenc” AJl € U3IOXKEHO Ha
cneunuyHu pHuckoBe. Te OT cBOsS CTpaHa
OKa3BaT BIMAHUE KAKTO MHIMBUAYAJIHO, Taka U
kKaTo Habop oT ¢akropu. Hsxou oT puckosere,
npes KOUTO € U3IpaBeHOo JlpykecTBOTO Morat
na ObIaT OrpaHUYCHH, U TEXHUTE IMOCIEICTBUS
Ja ObAaT CMEKYEHHU, JOKAaTO JPyTrW ca U3BBH
KOHTpOJIa U BB3MOXKHOCTTa Ha JIpy’KecTBOTO 3a
TSAXHOTO PEryJHpaHe.

Sofia Finance AD is exposed to specific risks.
They act both separately and as a set of factors.
Some of the risks which the Company faces can
be limited, and their consequences can be
mitigated, but others are beyond the control of
the Company.

Date: 15.07.2012
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Koncrantunoe Kosoxhciygie/ Konstantinos Kolokasidis

(U3mpauTenen qupextop Ha ,,Codus dDaifuenc” AJl / Executive Director of “Sofia Finance”
| AD)
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