INDEPENDENT AUDITOR’S REPORT

TO

The Shareholders of

“INTERCAPITAL PROPERTY DEVELOPMENT” ADSIC
Sofia

Report on the company’s consolidated financial statement

I have audited the accompanying consolidated financial report of “Intercapital Property
Development” ADSIC (the “Company”), including the consolidated report for the financial
condition as of 31 December 2014 and the consolidated comprehensive income statement, the
statement of changes in equity, the cash flow statement for the year ended on that date, as well as
a summary of the significant accounting policies and the other explanatory notes.

Responsibility of the management for the financial report

The responsibility for the preparation and the true presentation of this consolidated financial
report in compliance with the International Financial Reporting Standards (IFRS), adopted by the
European Commission and the national legislation is borne by the management. This
responsibility includes: elaborating, implementing and maintaining an internal control system
related to the preparation and the true presentation of the financial reports which cannot contain
any substantial inaccuracies, deviations and discrepancies, whether caused by fraud or error;
selection and application of suitable accounting policies and preparation of approximate
accounting estimates which must be reasonable under the particular circumstances.

Responsibility of the auditor

The responsibility of the auditor is to report opinion on this consolidated financial report, based
on the performed audit. This audit has been performed in compliance with the professional
requirements of the International Auditing Standards. These standards imply observing the
ethical requirements as well as planning and performing the audit in a way which let us confirm
with reasonable assurance the extent to which the consolidated financial report does not contain
any substantial inaccuracies, deviations and discrepancies.

Basis for an opinion

The audit includes performance of procedures in order to obtain audit evidence relevant to the
amounts and disclosures in the consolidated financial report. The selected procedures depend on
the auditor’s estimation, including valuation of risks from substantial inaccuracies, deviations and
discrepancies in the consolidated financial report, whether caused by fraud or error. When
carrying out these risk valuations the auditor takes into account the company’s internal control
system related to the preparation and the true presentation of the consolidated financial report in
order to develop audit procedures which are suitable under these circumstances, but not to
express opinion on the efficiency of the company’s internal control system. The audit also
includes assessment of the relevance of the applied accounting policies and the reasonability of
the approximate accounting estimates made by the management, as well as valuation of the whole
presentation of the consolidated financial report.

I consider that the audit | have performed represents adequate and suitable basis for the expressed
auditor’s opinion.



Auditor’s opinion

As a result of this, I certify that the consolidated financial report represents truthfully all financial
and property matters of importance of the group as of 31.12.2014, as well as the final
consolidated financial result, the change in cash flows and equity for the year ending on this date
in accordance with International Financial Reporting Standards, endorsed by the EU and the
Bulgarian legislation.

Paragraph for emphasis on matter

Without qualifying my auditor’s opinion, | draw attention to the fact that the annual consolidated
financial report of the Company is prepared on the basis of the going concern principle which
means that the Company is able to continue its activity in the foreseeable future and that the
management do not plan to terminate that activity. As of 31 December 2014 the current
liabilities of the group exceed the current assets by BGN 36 662 thousand and for a consecutive
year the group reports a negative financial result..

Report on other legal and regulatory requirements

| examined the annual consolidated management report of the Company as of 31% December
2014, which is not part of the financial report. The historical financial information presented in
the annual management report, prepared by the management of the Company, corresponds in its
matter of importance to the financial information contained in the consolidated financial report as
of 31 December 2014, prepared according to the International Financial Reporting Standards,
endorsed by the EU and the national legislation. The responsibility for the preparation of the
annual management report lies within the management of the Company.

29 April 2015
Sofia Dafin Sredkov
certified expert accountant
registered auditor



IOOKJIALI HA HESABUCHMMUSA OIOUTOP
OO AKIMOHEPUTE HA
oMAHTepkanuTan Iponespru OueenomnMsHT” AICUIL
rp. Codust
Hdoxnan BEPpXy KOHCoOAMOMPaH (MHAHCOBHUSA OTYET

V3BBPWMX omuT Ha IPUJIOXEHU A KOHCOJIMOVPAaH ¢rHAHCOB oTyer Ha
oAHTepkammTan [IponspTn JdueenonmsHT” AJICHUII, BKJIIOUBAI KOHCOJIMIMPAHUSA
oT4YeT 3a (QPMHAHCOBOTO CBCTOsAHME KBM 31 nOekeMmBpu 2014 7., KOHCOIUIMPAHUS
oTyer 3a nedasnbara WUIKU zarybara n  opyrunsa BCeoOxBaTeH noxon,
KOHCOJIMAOMPAHMSA OTYET 3a NPOMEeHMTe B COOCTBEHMSA KanuTaljl, KOHCOJUIMPAHUSI
OTUEeT 3a Napu4YHKTe IMNOTOLUM 3a ToIMHAaTa, 3aRbpliBalla Ha Tasu HarTa, KakTo
u oOOOIWEeHOTO ONOBeCTsSBaHe Ha CBHIIECTBEHUTE CUETOBONHM MNOJUTUKM U
OPYIMUTEe MNOACHUTEJIHU NPUIIOKEHUS.

OTl”OBOpHOCT Ha PBKOBOICTBOTO 34 (QMHAHCOBMS OTYET

OTTOBOPHOCTTa 3a MUB3IOTBAHETO UM IOOCTOBEPHOTO MNpelcTaBsHe Ha TO3U
KOHCONMMAMPAaH (QMHAHCOB OTYET B CBOTBETCTBUME C MeXIYHAapOOHUTE CTAaHIOApTU
3a (QMHAHCOBO OTUMTAHe, HOpueTu OT EC UM HALMOHAJHOTO =aKOHONATEJICTBO Ce
HOCM OT PpPBKOBOICTBOTO. Tazu OTT'OBOPHOCT BKJIOUBA : paszpaboTraHe,
BHeIpsBaHe U [NOOALPXAHE Ha CuUCTeMa 3a& BBbTPElleH KOHTPOJ, CBBp3aHa C
U3TOTBAHETO M IOOCTOBEPHOTO IMpPeICTaBsHe Ha OGOMHAHCOBM OTUYETM, KOUTO Ia
He CBOBPXAT CBIUEeCTBEHM HETOUHOCTH, OTKJIOHEHUS ¥ HeCbOTBETCTBUA,
He3aBMCMMO JajM Te Cce ObJKaT Ha WM3MaMa WIM Ha Tpelmka; noutop u
[IPUJIOXEHUE Ha MOOXOOSIM CUYeTOBOIOHU MOJIMTUKN ; nu UITOTBSIHE Ha
NpuOIM3UTEJIHM CUETOBONHM OLEHKM, KOUTO Ca pPas3yMHU 0OpU KOHKPETHMTE
obcTosasTesICTRA.

OTT’OBOpHOCT Ha ogmnropa

OTI‘OBOpHOCTTa Ha oIuTOpa cCe& CBexla OO UM3passBaHe Ha OIUTOPCKO MHEHMue
BBPXY TO3M KOHCOJUIOMPAH PMHAHCOB oT4YeT, OCHOBaBAallO C& Ha M3BBPUWEHUSA OT
MeH omuT. Toz3um omuT OBeme IIpoBeneH B CBOTBETCTRBRUE C HpO(beCMOHaHHI/ITe
VSVMCKBaHMA Ha MGDKJIYHapOJIHMTe OIOMUTOPCKM CTaHiapTu. Te HajjaraT cCIras3BaHe
Ha eTMYHUTE M3BMCKBAHMA, KAKTO UM OIUTHT Ha OvIe [IJIaHMpaH " I[IpOoOBeIeH
Taka, 4Ye OIUTOPBT ma ce ybelou B pPa3syMHa CTeleH Ha CUTYPHOCT IOKOJIKO
KOHCOJIMOVpaHmMsa ¢mHaHCOB oTyeT HE CbBIOBbPXa CBIIEeCTBEHN HEeTOYHOCTH,
OTKJIOHEHMA M HEeCBOTBETCTBUSA.

FBaza 3a cTaHOBMIE

OmMTBHT BKINOYBA MIMNBJIHEHMETO Ha NPOLEnypM C LeJ [oJiydaBaHe Ha OIOUTOPCKU
IOKa3aTeJICTBa OTHOCHO CyMUTE ¥  OINOBECTHABAaHUATA, npencTaBeHU B
KOHCOMMIVPaHMa  QMHAHCOB  OTYeT. U3BpaHMTEe mOpouedypu  3aBUCAT  OT
npeleHKaTa Ha OIOMTOpa, BKJOYMTEJIHO OLEHKAaTa Ha PUCKOBETEe OT ChIleCTBEHU
HETOYHOCTM, OTKJIOHEHMA ¥ HEeCBOTBETCTBMA B KOHCONUIOMPAHMSA (QUHAHCOB
OT4YeT, HE3aBMCMMO HaJu Te Ce IObKAT Ha M3MaMa WAIXM Ha Tpemka. llpn
M3BBPUBAHETO HAa Te3M OLEHKM Ha pPUCKAE, OAMTOPHT B3eMa [0 BHMUMAHME
CucTeMaTa 3a BbTPEmeH KOHTPOJI, CBBbP3aHa C M3TOTBAHETO UM IOOCTOBEPHOTO
NpencTaBAHE Ha KOHCONMIOMPAHMSA OMHAHCOB OTYET OT CTpaHa Ha rpymnaTta, 3a
na paspaboTM ONUTOPCKM NPOLENypM, KOUTO Cca MNOAXOOANM I[OPM Tesu
o0CTOATEJNICTBA, HO He C LeJl M3pas3sgBaHe Ha MHEHMe OTHOCHO ebeKTMBHOCTTA



o

Ha CcHUcTeMaTa 3a BbTpelleH KOHTPOJI Ha TpylnaTa. OouTHT BKJIIOUBa U OLeHKAa
Ha YMECTHOCTTAa Ha IIpuJlaraHuTe CUeTOBOIHM I[OJUTUKM UM PalsyMHOCTTa Ha
HpM@ﬂMSMTeHHMTe CUeTOBOIOHM OlLI€HKM, HalpaBeHM OT PBKOBOIOCTBOTO, KAKTO U
OlleHKa Ha LUAJIOCTHOTO IpelCTaBAHE B KOHCOJIMIMPaHMA ®MHAHCOB OTUYET.

CumrTaMm, UYe UI3BBbPUEHMAT OT MeH OINT npegocTaBd IOOCTAaTBYHA U rnonxonm4dama
Haza 3a MU3pal3eHOTO OIOUTOPCKO MHEHNIE .

OOMTOPCKO MHEHME

B pesyJsTaT Ha TOBa yHOOCTOBEpsBaM, Ye KOHCOIMUIVPAHNA dMHAHCOB OTUET
npencTaBs IOCTOBEPHO BBB BCUYUKM CHBIECTBEHM acCHeKTu UMyMeCTBEHOTO un
®MHAHCOBO CBCTOAHME Ha IpynaTa KbM 31.12.2014 rom., KaAKTO U IMOJYy4YEeHUA
KOHCOJMIVPaH (GMHaHCOB pes3yJsTar, npoMsHaTa B IIapuUYHMUTE IOTOUM U
coBCcTBeHMS KanuTajJ 3a TroIuHaTa, B CBOTBeTCTBME C MexOyHapOIOHNTE
craHmapTuy 3a QMHAHCOBO  OTYMTAaHE, npueru oT EC ¥  HAUMOHAJHOTO
3aKOHOIATEJICTBO.

Naparpad 3a obprmaHe Ha BHMMaHME

Bes ona KBaauduuupam OOUTOPCKOTO CM MHeHue, OOpbmaM BHMMAHME Ha
NOSCHEHMETO, Ye TOOMIIHMS KOHCOJMIMPaH OQMHAHCOB OTYeT €& M3TOTBEeH Ha
Gasa Ha KoHLenuusaTa 3a ,ldeMcreamo OpennpuAarme’”, KOeTO O3HadaBa, Ue
Tpynara € B CBCTOAHME MHa NPOLOBJIKM CBOATA meyHocT B o0o3puMO ObIeme U
PBKOBONCTBOTO HfAMa I[LJIJaHOBe 3a MpeKpaTABaHe Ha Tasn nemHocT. CymMaTa Ha
TekywuTe IacuBM Ha Trpynara kem 31.12.2014 roxm., mnpesumara cyMmaTa Ha
TekymMTe aKTuBM CbC 39’662 Xwmy.jeBa, KaTo 3a [openHa ToOIMHA Tpylara
oTuMTa OTpulAaTeJIeH (OMHAHCOB pes3yJiTarT.

Cbmo Taka ofpbmaM BHuMaHMe dYe B TekymmTe IacuMBM B OTueTa 3a
dMHAHCOBOTO CBCTOSHME, SBaObJKEHUATA KBM OCUTYPUTEJIHM MHCTUTYUMM KBM
31.12.2014 ©. ca ce yBeJIUUMIM CIPAMO OpenxonHaTa TOAMHAa.

Jlokjian BBEPXY APYyITW IIPaBHM U peryjaaTopHM M3MCKBAHUA

llpersienax NpuioxeHmsa TooumeH KOHCOJMIOMPaH IOKJIam 3a OeHOoCTTa Ha
,Jurepkammran [IponspTn IMBEJIONMBHT" Ancuil, xem 31 mexkemBpu 2014 r.,
kofTO He e uacT oT OMHAHCOBMSA oOTueT. JicTopuueckara OQuHaHCOBa
MHQOpPMalUMsg, TMpencraBeHa B [OOMIHMA M[OOKJaL 3a M»EeNHOCTTa Ha TIpynara,
CBCTaBeH OT PBKOBOACTBOTO i, CBOTBETCTBA B CBUECTBEHMTE CM ACIEeKTM Ha
duMHaHcoBaTa MHPOPMaUMH, KOSTO Ce ChIObPXa B KOHCOIMIMPAHMA OMHAHCOB
OTYeT kM 31 neKeMBpU 2014 T., M3TOTBEH B CBOTBETCTBUE c
MeXOyHapOIOHMTE CTaHmapT¥ 3a OMHaHCOBM oTdeTu, npuern or EC u
HaLMOHAJIHOTO =aKOHOOATeJICTBO. OTIOBOPHOCTTa 3a M3TOTBAHETO Ha ['OOMIIHMA
OokJlal 3a IOeMHOCTTa Ce HOCKM OT PBKOBOINCTBOTO.

29 anpun 2015 rTox.

rp. Codusa HDadun CpenkoB
IMIJIOMMPAH eKCHepw—CHETOBO
peTrnUCTpMUpaH OOUTOP
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