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1. O6wwa wHpopmauus
1.1.  ®uHaHCcoBM pe3ynTaTy

Mpes nbpeoTo nonyrogwe Ha 2018 .
HpyxecTBoto e reHepupano npuxogu OT
npofgax6bu Ha HeABUXMMU UMOTH B pa3mep
Ha 767 xun.ne. MpoaaaeHn ca anaptameHTy
BbB BaKkaHUMoOHeH koMnneke “MapuHa Kein”
c obwa nnow, 574.71 kB.Mm.

Mpe3 nbpBOTO WecTMeceume Ha 2018 r.
ApyXecTBoTo e peanuavpano npuxoau ot

ycnyru Ha crouHocTt 31 xvn.ne. Te
npeacraenasaT npuxoau oT
ekcnnoarauMaTa Ha  MHBECTUUMOHHUTE

MMOTU B KOMMNEKCa W MO-KOHKPEeTHO OT
OTAaBaHe nof4 HaeM Ha cKnagoese W
HEN3NON3BaeMn THbProBCKM MMOWM  Ha
AbllepHoTto pgpyxectBo ,MapuHa Kenn
MenngxmbHT" EQO/L,

BanaHcosaTta cToiHOCT Ha npopageHuTe
MMOTW NMpe3 NbpBOTO Nnonyrogue Ha 2018 r.,
CblMacHO oOUeHKaTa Ha HesaBucuUMUA
OLEHUTeN Ha WMHBECTULUMOHHWUTE WMOTU Ha
ApyxecTBOoTO, M3BbpLIEHa KbM 31.12.2017
r, € 754 xun.ne., B pe3yntaTr Ha KOeTo
BpyTHUAT pe3yntaT oOT peanusMpaHuTe
npoaaxbu Ha umoTn e neyanba B pasmep
Ha 13 xun.ne.

OBwmAT pesynTaT oT AelHOCTTa, BKMNOYBALL
W duHaHcoBUTE pa3xoau, e onucaH no-

aony.

1 General Information
1.1 Financial results

During the first six months of 2018 the
Company has generated revenues from
sales of real estate properties in the amount
of BGN 767 thousand. There were sold
apartments in vacation complex ,Marina
Cape* with total area 574.71 sq. m.

During the first half year of 2018 the
Company has generated revenues from sale
of services in the amount of BGN 31
thousand. These represent revenues from
the operations of the investment properties
in the complex and particularly from renting
out warehouses and unused commercial
areas to the subsidiary company “Marina
Cape Management” EOQD.

The book value of the property sold in the
first six months of 2018, according to the
valuation of the independent appraiser of the
investment property of the Company, as at
31.12.2017, is BGN 754 thousand, as a
result of which the gross result of the sales of
property is a profit of BGN 13 thousand.

The total result of the activities, inclusive of
the financial expenses, is described below.

(X7, 1eBa OCBEH AaHHU Ha aKuymns/
in BGN ‘000, except per share data)

30/06/2018 | 30/06/2017

Mpuxoaun ot npogax6u
Sales Revenues

798 31

Opyrv npuxogu ot geiHocTTa

Other revenues from the company’s activity

- 550

DUHaAHCOBW Npuxooun
Financial revenues

M3BbLHpeaHu npuxoau
Extaordinary revenues

PesynrtaTt oT ocHoBHa feiHocT
Recurring Pre-tax Profit

-864 -582

HeTeH pesynTaT oT geiHocTTa
Net Income

-864 -582

HeteH pe3ynTaT Ha egHa akuus
Earnings per share (EPS)

-0.144 -0.097

Cyma Ha akTusuTe
Total Assets

46 465 57 359

3emMu
Land

5873 5025

MHBECTULMOHHM UMOTH
Investment Property

25945 35 637

HesaBbplieHo NponsBoacTeo
Work in progress

328 1056

2119



ICPD H1 2018

12,

Kbm 30.06.2018 roguHa nasapHata ueHa Ha
akuumte Ha Bwnrapcka cowgosa 6opca -
Codus e 0.111 nesa 3a akuus.

B nepuona 01.01.2018 - 30.06.2018 r. Haii-
BUCOKaTa mnasapHa uUeHa Ha akuuuTe Ha
Apyxecteoto Ha BPB-Codusa e 0.135 ns.,
AocturHata Ha 15.03.2018 r., a Hali-HucKaTa
-0.110 nB.. 3a akuns oT 16.04.2018 .

lNpe3 mecey aeryct 2010 r. ,MuTtepkanutan
Mponbptv [OusenonMbHT" AOCWULU crana
NbpBaTa GbArapcka KOMNaHWs, YMMTO akLUM
Ce TbprysaT Ha KanutanoB nasap MW3BbH
Bwnrapus, kakto w nbpeata 6bnrapcka
KOMNaHWA, 4YMUTO akKumMm ca npuetn 3a
TbpProBUA Ha nasap, opraHusWpaH orT
Bapwasckata ®ongosa Bopca. 11.08.2010
r. Gewe nbpBaTa fnaTta Ha KOTMpOBKA Ha

akunuuTe Ha OpyxecTBoTO Ha
anTepHaTWBHaTa cucTeMa 3a TbLprosus 3a
HOBM KOMMNaHuu “‘NewConnect”,

opraHusupaHa ot Bapluasckara 6opca.

Kbm 30.06.2018 roguHa ueHaTta Ha akuuuTe
Ha na3apa “NewConnect” e 0.15 3n0oTu 3a
efHa aKuus.

2. MapuHa kein

Mpe3 nbpBOTO WecTtMeceune Ha 2018 r.
bnaxa M3BLPLUEHMN OEeNHOCTH no
OTCTpaHABaHe Ha BbL3HWKHAaNu HepegHocTun
Nno BpPeMe Ha eKcnnoaTtauusaTa U PeMOHTHM
paboTn Ha KOMMMeKca ¢ Len noaroToskata
My 3a feTHMA Ce30H Ha roguHarTa.
PeMoHTHUTE peiiHoCTM ce u3BBbpLBAT OT
AbLIEPHOTO M oBcnyxBallo  ApyXecTBo
~MapuHa Keiin MenngxmbHT” EOOL.

BakaHUMOHHWAT KoMnnekc ce ekcnnoaTupa
uenoroauiuHo. lNMpe3 3uMHus cesoH 2017-
2018 r., dyHKuMoHMpaxa 2 oT 4-Te
pecTopaHTa, KakTo W 3anata 3a 6oynwuHr,
Cna UeHTbpbT, (bUTHec-3anaTta U CKyoLl
KopToBeTe. 3a oOT[aBaHe Ha TypucTu -
CnyvyanHW M OpraHu3vMpaHn NoceTUTenu, ce
noaabpxat MuHumym 100 anapTameHTa.

B MomeHTa, no Bpeme Ha neTHUS Ce30H

et Bty 3100 | 2447
Ragistors Copter 6011 5011
Eﬂaﬁbg:lﬂghares 6011476 6011476
Tbprosus c akuuute Shares trading

As of 30.06.2018 the market price of the
shares traded on the Bulgarian Stock
Exchange - Sofia is BGN 0.111 per share.

During the period 01.01.2018 - 30.06.2018
the highest market price of the Company's
shares was BGN 0.135 reached on
15.03.2018 and the lowest one - BGN 0.1100
per share from 16.04.2018.

In August 2010, “Intercapital Property
Development” ADSIC became the first
Bulgarian company which shares are traded
on a capital market outside Bulgaria as well
as the first Bulgarian company which shares
have been admitted for trading on a market
organized by the Warsaw Stock Exchange.
11.08.2010 was the first trading date for the
Company's shares on the alternative trading
system for new companies “NewConnect”,
organized by the Warsaw Exchange.

As of 30.06.2018 the market price of the
Company’s shares on “NewConnect” was
PLN 0.15 per share.

2. Marina Cape

During the first six months of 2018 some
works on the removal of flaws as a result of
the exploitation of the complex were carried
out for the purpose of preparation of the
complex for the summer season of the year.
The repair works are carried out by the
subsidiary and servicing company “Marina
Cape Management” EOOD.

The vacation complex has been exploited
during the whole year. In the winter season
2017-2018 2 of all the 4 restaurants were
functioning as well as the bowling hall, the
spa centre, the fitness hall and the squash
courts. A minimum of 100 apartments are
being maintained for letting out to tourists -
organized or casual visitors.

Currently, during summer 2018, the complex
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2018 r., KoMnNnekcbT (PyHKUMOHMpa npw Hapf
90% 3aeTocT (3a anapTamMeHTUTe, KOUTO ca
COBCTBEHOCT Ha [lpyXecTBOTO 1 Te3n, KOMTo
He ca HeroBa CcoOBCTBEHOCT, HO ce
ynpasenAsaT oOT [AbLUEPHOTO [APYXecTBO
.MapuHa Keiin MeHuaxmbHT” EOQL).

B komnnekca pepgoeHo ce npoeexpar
MeponpusaTUsi OT KOHMEpPEeHTeH TUn, KaTto
APYyXeCTBOTO aKTUBHO ce cTpemn paa
pa3Bu1Ba TO3M BUA TYPUIBM.

2.1 NMpopax6u

Mpe3 nocrnegHnTe HAKOMNKO roaviHu
ycunuata Ha [pyXecTBOTO MO OTHOLUEHUe
Ha npoaaxbute ca HaCoYeHM KbM
AOCTUraHe Ha HOBW reorpadpcku nasapu.
ApyXecTBoTO 3anoyHa AenoBM OTHOLIEHUS
C napTHLOpK oT KnuTal 3a npepnaraHuTe oT
Hero wmotu. [lpopapeHute npes 2018 r.
MMOTKW Ca OCHOBHO Ha PYCKU rpaxgaHu, KaTto
MEHMAXMBHTBLT  Ha  [pyxecTBoTo e
obHagexaeH OT BbL306HOBABaAHETO Ha
UHTEepeca 3a HegBUXUMW MMOTM Ha TO3W
nasap.

Tabnuuata no-gony nokassa 6pos umoTw,
npeanoxeHu 3a npogax6a, KakTo u TaxHaTa
nnow, B 4YeTUpWUTe 30HW Ha KOMMMekca.
lMocoyeHn ca camo NMOLUTE Ha XUNULWHUTE
UMOTU. OCBEH TAX, B Pa3nUYHUTE 30HU UMa
N TbProBCKWU U paserekaTenHn MMoTH.

Tabnuuata nokasBa CbCTOSHUETO
npogaxbvrte Ha UMOTU KbM 27/07/2018 .

Ha

operates at 90% occupancy (for the
apartments, which are owned by the
Company and those which are not owned
but are managed by the subsidiary "Marina
Cape Management” EOOD.).

There are regular conference meetings in
the complex “Marina Cape”. The company is
actively trying to develop this type of tourism.

2.1 Sales

During the last few years the ICPD’s efforts
regarding sales are directed towards
reaching new geographical markets. The
Company has initiated new business
relations with partners from China for the
sale of its properties. The sales of properties
in 2018 were mainly to Russian citizens and
the company’s management is encouraged
by the renewal of this market's interest for
purchase of real estate.

The table below shows the number of
properties offered for sale as well as their
area for all 4 zones of the complex. Only the
area of the residential properties is indicated.
In addition to them, there are commercial
and entertainment properties in the different
Zones.

The table shows the status of the sales of
properties as of 27/07/2018.

Bpoit / Number 3oHu / Zones

CraTtyc / Status P [ 2 3 4 O6wo / Total
CeoBopeH / Available 25 2 27 21 75
PesepeupaH /

Reserved 0 . g g 0
MpoaapeH / Sold 14 0 19 0 33
Mpexebpnex /

Transfered 234 54 365 0 653
O6wo / Total 273 56 411 21 761

KB. M./ sq. m.

Craryc / Status 1 2 3 4 O6Lwo/Total
Ceo6GogeH / Available 2752.33 226.03 1583.80 | 3146.19 7 708.35
PeaepsupaHn /

— 0 0 0 0 0.00
Mpooapnen / Sold 1091.58 0 1149.78 0 2 241.36
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Mpexsvpnex /
Transfered 20316.38 | 5063.39 | 196155 0 44 995.27
O6uo / Total 1 6%429 5289.42 | 22349.08 | 3 146.19 54 944.98

BaxHu NosicHeHUs KbM TﬂGﬂHL{ﬂTa

Hue pasgename cratyca Ha anaptameHTuTe
Ha cneaHWTe KaTteropuu:

CeobogHu - o0603Ha4yaBa anaptameHTu
ceobogHu 3a npofaxba

Pesepsupann - o603Ha4yaBa anaptameHTH,
3a KOWTO KNWEHTW ca M3ABMNK XenaHue aa
6baat pesepeupaHu, NNaTMNM ca unu e
NNaTaT pes3epBaunoOHEH AENO3UT

Mpoaanenn - obo3Hauyasa anapTamMeHTH, 3a
KOUTO WMa CKIIYeHW npeasBapuTenHu
A0roBOpU 3a NOKynKo-npogaxoba.

Important notes to the table

We divide the Status of the apartments in the
following categories:

Available - denotes apartments available for
sale

Reserved - denotes apartments for which
clients have expressed an interest to reserve
and have paid or will pay a reservation deposit.

Sold - denotes apartments for which we have
signed preliminary purchase contracts.

Bpoi pesepBupanu Mnow Ha pesepBupaHuTe
Meceu / Month | anapramenTu / Number of anaptameHTH / Area of the
reserved apartments reserved apartments
Jan-08 19 1170,84
Feb-08 26 1407,32
Mar-08 45 257513
Apr-08 19 957,34
May-08 7 448,21
Jun-08 10 528,39
Jul-08 13 830,21
Aug-08 8 363,94
Sep-08 6 398,66
Oct-08 4 315,01
Nov-08 2 137,00
Dec-08 6 398,00
Jan-09 3 134,76
Feb-09 3 249,06
Mar-09 7 409,31
Apr-09 6 416,64
May-09 1 47,96
Jun-09 7 609,16
Jul-09 3 201,28
Aug-09 5 250,98
Sep-09 5 304,36
Oct-09 2 89,88
Nov-09 5 288,33
Dec-09 4 210,27
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Jan-10 10 642,27
Feb-10 1 43,34
Mar-10 8 586,50
Apr-10 4 237,06
May-10 6 346,35
Jun-10 8 587,90
Jul-10 6 344 29
Aug-10 9 560,53
Sep-10 7 465,12
Oct-10 4 306,09
Nov-10 11 999,33
Dec-10 ) 292,05
Jan-11 1 102,12
Feb-11 10 600,22
Mar-11 74 467,82
Apr_11 1 43 54
May-11 1 83,57
Jun-11 2 132,87
Jul-11 2 160,6
Aug-11 6 523,54
Sep-11 4 337,12
Oct-11 1 50,71
Nov-11 2 102,56
Dec-11 1 52,42
Jan-12 3 206,48
Feb-12 3 213,12
Mar-12 2 163,19
Apr-12 3 241,21
May-12 1 47 41
Jun-12 0 0,00
Jul-12 3 253,19
Aug_12 2 154,64
Sep-12 4 214,27
Oct-12 0 0,00
Nov-12 1 122
Dec-12 3 213,7
Jan-13 0 0,00
Feb-13 4 374,59
Mar-13 0 0
Apr-13 0 0
May-13 i 88,6
Jun-13 2 163,54
Jul-13 3 255,99
Aug-13 3 258,99
Sep-13 0 0
Oct-13 0 0
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Nov-13

Dec-13

Jan-14

Feb-14

Mar-14

Apr-14

May-14

Jun-14

Jul-14

Aug-14

Sep-14

QOct-14

Nov-14

Dec-14

Jan-15

Feb-15

March-15

April-15

May-15

June-15

July-15

Aug-15

Sep-15

Oct-15

Nov-15

Dec-15

OOOOOOODOOOOODOOOOODDOOOC)O

Jan-16

257.94

Feb-16

142.28

March-16

46.39

Apr-16

May-16

June-16

July-16

Aug-16

Sep-16

QOct-16

Nov-16

Dec-16

Jan-17

Feb-17

March-17

Apr-17

May-17

June-17

July-17

Aug-17

0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
3
2
1
0
2
1
0
0
0
0
0
0
0
0
0
0
0
0
0
0

oo oo oojojlolojlo|lo|lo|lo|lolol|lo
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Sep-17

Oct-17

Nov-17

Dec-17

Jan-18

Feb-18

March-18

Apr-18

May-18

June-18

O|lo|o|lo|lo|0o|o|lo|lo|lo|lo

July-18

O ocloo|o|o |o|lolo|lo|lo

2.2 ®uHaHcupaHe U WHopMaums 3a
HOBOBb3HUKHAaNM CbLUEeCTBeHU
B3E€MaHuA W/unn 3agbnxeHus 3a npes
OTYETHWUA nepuop,

B nepuoga 01.01.-30.06.2018 r.. 3a
,VIHTepkanutan [MMponbpt [OuBenonMbHT"
AOCUL  He ca Bb3HWMKBANM  HOBM
CbLUECTBEHWN B3EMaHUA U/ UMK 3a4b/IXEHUS.

Kem  30.06.2018 . LVHTepkanuTan
Mponbptv [OuBenonMbHT” AOCUL wuma
3aAbMIXeHUA KbM  GaHKOBM  MHCTUTYLMM
(BKII. ¥ ueaupaHuTe 3aabnXeHns oT “BaHka
Mupeoc Bunrapua” AL KbM  HOBUTE
KpeauTtopu), B pasmep Ha 16 780 xun.ns.,
KakKTO M 3agbnxkeHve nNo o6nMrauMoHHa
eMW1CKA Ha cTonHocT 4 407 xun.ne.

CwrnacHo crnopasymeHue oT aara
27.12.2017 r., “Wntepkanutan [MponspTy
AveenonmbHT” AOCULL v ,MapuHa Keiin
Mponbptnc” OO[ ca ce cwurnacunu, ue
AbnreT Ha UKMO AOCWULU kbm ,MapuHa
Keitn Mponsptuc” OO B pa3mep Ha
6444 263,63 eBpo ce noracsea ypes
AaBaHe BMECTO M3MblHEHWe, KaTo B CPOK
0o 31.03.2018 r.:

1) Aa 6bAe 3annaTeHa cyma B pa3mep Ha 30

000 eBpo;
2) MKNO AOCWL, npexsbpnu Ha .Mapuna
Kewn MponbpTuc” 00/ ecuuku

APYyXecTBEHW [fAnose OT Kanutana Ha
"MapuHa Keiin MerngxmuHT" EOO[.

C AHekc No. 1 or 29.03.2018 r. KbM
cnopasymenueto “Uurtepkanutan MponbpTu
AusenonmbHt” AOCULL 1 ,MapuHa Kein
Mponbptue” OO ca ce cnopasymsanu,
CPOKBT 3a 3annailaHe Ha ropenocoyeHara
cyma ot 30 000 eBpo aa 6bae yabnxeH 4o
15.05.2018 r. 1 cpokbT 3a nognvceaHe Ha
HoroBopa 3a nokynko-npogax6a Ha
APYXECTBEHWTE [OANOBE OT KanuTana Ha
,MapuHa Keiin MennaxmuHT® EOO[L aa

2.2 Financing and information for newly arisen
significant claims and/or obligations during the
reporting period

During the period 01.01.-30.06.2018 no new
substantial claims and/or obligations have

occurred for "Intercapital Property
Development” ADSIC.
As of 30.06.2018 ,Intercapital Property

Development” ADSIC’s obligations to bank
institutions  (incl. the transferred obligations
from Bank Pireaus AD to the new creditors)
amount to BGN 16 780 thousand. The
Company has also an obligation due to a
corporate bond issue for the amount of BGN
4 407 thousand.

Pursuant to an agreement dated 27.12.2017,
Intercapital Property Development ADSIC and
Marina Cape Properties OOD have agreed that
the debt of ICPD ADSIC to Marina Cape
Properties OOD in the amount of EUR 6 444
263.63 is extinguished by giving instead of
execution for the purpose of which by 31 March
2018:

1) an amount of EUR 30,000 should be paid;

2) ICPD ADSIC shall transfer to Marina Cape
Properties OOD all its shares from the capital
of Marina Cape Management EOOD.

With Attachment No. 1 of 29.03.2018 to the
agreement "Intercapital Property Development"
ADSIC and "Marina Cape Properties”" OOD.
have agreed that the deadline for payment of
the above amount of EUR 30,000 will be
extended until 15.05.2018 and the deadline for
signing the contract for the purchase and sale
of the shares of the capital of Marina Cape
Management EOOD to be changed from
31.03.2018 on 15.05.2018.
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6bae npomeneH 31.03.2018

15.05.2018 r.

C nucmo ¢ u3x. Ne 5146-1453/06.03.2018 r.
Ha ,VHBect6ank‘ AL ,UHTepkanuTan
nponepTM  gueenonMbHT ALOCUL, e
yB€AOMEeHO 3a cBukaHo Ha 14.03.2018 r.
O6wo cvbpaHue Ha obnuraumoHepute Ha
W3pafeHata oT nybnu4HOTO ApyxecTBo
€MVCUSi  KOPropaTUBHU OBnUraumum, KaTto
KbM NUCMOTO € MPUNOXEH U EeK3eMNAsAp oT
NokaHaTa 3a CBMKBaHe Ha cbbpaHumeTo.
[HeBHWAT pen Ha cbbpaHMeTo e KakTo
cneasa:

TOYKA MBbPBA: BsemaHe Ha pelueHve 3a
NOTBbpXAaBaHe Ha pelweHueTo no T1.2.4. oT
TOYKa BTOpa OT AHEBHUA pef, NpUeTo Ha
nposeaeHoTo Ha 18.12.2017 rogmHa O6wo
cbbpaHue Ha obnurauvoHepuTe, ¢ Koeto
O6woto cvbpaHue Ha obnuraumoHepute
oBnacraea BaHkaTa-pnoBepeHuk Ha
obnurauuoHepure na npennpueme
ASUCTBMA NO NpeasBsBaHe Ha WMCK/MCKOBE
no peaa Ha [paxpaaHckonpouecyanHus
Koaeke " [eicTBaLLoTo 6bnrapcko
3akoHopaTencTeo cpelly 3 ,Eepounc” AL,
EMK 121265113, B kavectBoTO MYy Ha
3acTpaxosaren no 3acTpaxosaTtenHa
nonuua 29-0000-1753/06.08.2010 roa. 3a
3annaiiaHe Ha ObLAXUMO 3acTpaxoBaTernHo
obesleTeHne, KakTo U fa npeacTasnssa
obnurauvoHepuTe U Aa 3alMTaBa TeXHUTe
npasa B UICKOBM NMPOM3BOACTBA.

MNpoekT 3a pewenune: O6wOTO cbbpaHue Ha
obnuraunoHepure noTBbLPXaaBa
peweHneto no T1.2.4. oT TOYyka BTOpa OT
AHEBHUS pep, NpUEeTO Ha MPOBEAEHOTO Ha
18.12.2017 roguHa O6wo cbbpaHue Ha
ofnuraunoHepute, ¢ koeto  OB6wWOTO
cbbpaHue Ha obnuraumoHepuTe oBnacTaBa
BaHkaTa-noBepeHwk Ha ofnurauvoHepute
Aa npeanpuveMe AENCTBUA NO NpeasBsiBaHe
Ha WcK/Mckoge no pepa Ha
I'paxpaHckonpouecyanHus KOAEKC “n
AencTBaLoTO Gbnrapcko 3aKoHOAAaTercTBO
cpewy 3 ,Espovnc’ AL, EMK 121265113,
B Ka4yecTBOTO My Ha 3acTpaxoBaTen no
3acTpaxoBaTenHa nonuua 29-0000-
1753/06.08.2010 roa. 2a 3annawjaHe Ha
ABNXWMO 3acTpaxoeaTenHo obesuieTeHue,
KaKTo v Aa npeacraenasa obnurauvoHepuTe
W [a 3aluTaBa TexHUTe npasBa B WCKOBM
NpouM3BOACTBA.

TOYKA BTOPA: BsemaHe Ha pelueHue 3a
noTebpXAaBaHe Ha pelleHneTo no 1.3 oT
AHEBHUA pef, NPUEeTO Ha NPOBeAeHOTO Ha
18.12.2017 roguHa O6Wo cbbpaHe Ha
obnuraunoHepure, CbrnacHo KoeTo

oT Ha

By a letter under outgoing No 5146-
1453/06.03.2018 of Investbank AD,
‘Intercapital Property Development’ ADSIC was

informed about a General Meeting of
Bondholders of corporate bonds issue, issued
by the public company convened on

14.03.2018 and a copy of the invitation for the
meeting was attached to the letter. The agenda
of the meeting includes the following points:

POINT ONE: Adoption of a decision on
confirmation of the decision under point 2.4 of
the agenda, adopted by the General Meeting of
Bondholders, held on 18.12.2017, by means of
which the General Meeting of Bondholders
authorizes the bondholders’ trustee bank to
undertake the necessary actions for initiation of
claim/s under the rules of the Civil Procedure
Code and the relevant Bulgarian legislation in
force against ‘Insurance Company Euroins’ AD,
UIC 121265113 in its capacity as insurer under
insurance policy 29-0000-1753/06.08.2010 for
payment of the due insurance indemnity, as
well as to represent the bondholders and to
protect their rights in the course of court
proceedings.

Draft resolution: The General Meeting of
Bondholders confirms the decision under point
2.4 of the agenda, adopted by the General
Meeting of Bondholders, held on 18.12.2017,
by means of which the General Meeting of
Bondholders authorizes the bondholders
trustee bank to undertake the necessary
actions for initiation of claim/s under the rules
of the Civil Procedure Code and the relevant
Bulgarian legislation in force against ‘Insurance
Company Euroins’ AD, UIC 121265113 in its
capacity as insurer under insurance policy 29-
0000-1753/06.08.2010 for payment of the due
insurance indemnity, as well as to represent
the bondholders and to protect their rights in
the course of court proceedings.

POINT TWO: Adoption of a decision on
confirmation of the decision under point 3 of the
agenda, adopted by the General Meeting of
Bondholders, held on 18.12.2017, according to
which the costs for performance of the actions,
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Pa3HOCKMTE 3a W3BBbPLUBAHE Ha AEWCTBUATA,
npeasvaeHn B pewenusta Ha OCO no
TOYKa BTOpa OT [HeBHUs pen 3a

yAOBNETBOPABAHE B3eMaHuATa Ha
obnuraumoHepuTe (BKN. AbpXaBHW Takcw,
a[BOKaTCKM Bb3HarpaxaeHus,
Bb3HarpaxaeHua 3a Bewu nvua v ap.)
TpsabBa na 6baar OCUrypsiBaHn
3aBITIXUTENHO npeasapuTenHo oT
obnurauuoHepute Cbpa3mepHo Ha

npuTexasaHuTe OT TAX obnurauMm no
eMUCUATA, BbB BPb3Ka C U B U3MbJIHEHNE Ha
KoeTo obnurayvMoHepute ga nognuwat
WU3pUYHO MNWUCMEHO  CrnopasymeHue  3a

pa3HOCKM.
MNpoekT 3a peweHue: O6Lo0TO cbbpaHre Ha
o6nuraunoHepuTte noTebLpXAaea

pelleHneTo no T.3 OT AHEeBHWA pef, NpUeTo
Ha npoBegeHoTo Ha 18.12.2017 roguHa
O6uo cubpaHne Ha obnurauvoHepuTe,
CbrnacHo KOeTo pa3HOCKNTE 3a
U3BbpLUBAHE Ha AeiCTBMATA, NPEABUAEHN B
peweHnata Ha OCO no Toyka BTOpPa OT
JHEBHWA  pen 3@  yaoBneTBopsABaHe
B3emMaHuATa Ha obnurauuoHepute (BKI.
ObpXaBHU Takcw, aaBOKaTCKK
Bb3HarpaxaeHwsi, Bb3HarpaxgeHus 3a
BewM nuua W ap.) Tpa6ea aa 6baat
OCUrypsiBaHu 3a0bINXUTENHO
npeaBaputenHo ot  obnuraunoHepute
Cbpa3MepHO Ha npuTexaBaHuTe OT TAX
o6nurauMmn rno eMncuATa, BbB Bpb3Ka C U B
U3NbMHEHWE Ha KoeTo obnuraunoHepute Aa
noAnNULAaT U3PUYHO MUCMEHO cnopasyMeHue
3a pasHOCKM.

TOYKA TPETA: B3emMaHe Ha pelleHue 3a
noTBbpXaaBaHe Ha pelweHveto no 1.4 oT
LOHEBHWA pea, NpPUeTO Ha MpoBeAEeHOTO Ha
18.12.2017 roguHa OO6wo cbbpaHve Ha
obnurauvoHepute, ¢ koeto O6LoTo
cbbpaHue Ha obnurauMoHepuTe npuema
ochepTaTta M M3bupa aaBOKaATCKO APYXEeCTBO
,3axapues u Metogues“, Ha KoeTo Aa 6bae
BBL3MN0XEHO Aa npeacraensisa
obnuraunoHepuTe [ aa BOAU
AOKYMeHTauusaTa 7 npoLecyanHoTo
npeacTaBUTENCTBO Ha obnuraunoHepuTte no
emucus KopnopaTuBHU obnuraumu,
emutupaHa ot ,MHTepkanutan [lponbpTy
OueenonmbHT® ALOCUL, ¢ ISIN kop Ha
eMucuKnATa BG2100019079 cpeLuy
3acTpaxoBaTeniHoTO [APYXeCTBO, CbrNacHo
peweHne Ha OCO no T.2.4. OoT To4ka BTOpA
no AHEeBHUs ped, No BCUYKW cbaebHu gena u
Ha BCWYKM  WHCTaAHUMM, CBBpP3aHU C
yAoBneTsopABaHe B3eMaHuaTa Ha
obnuraumoHepuTe nNo eMUcUsTa, KaTo

envisaged under the decisions adopted under
point two of the agenda, relevant to satisfaction
of receivables of bondholders (including state
fees, attorney's fees, expert's fees etc.) shall
be mandatorily provided in advance by the
bondholders of the bond issue in proportion to
the amount of bonds held, with regard to which
and in fulfillment of which the bondholders shall
sign an explicit written agreement on costs and
expenses.

Draft _resolution: The General Meeting of
Bondholders confirms the decision under point
3 of the agenda, adopted by the General
Meeting of Bondholders, held on 18.12.2017,
according to which the costs for performance of
the actions, envisaged under the decisions
adopted under point two of the agenda,
relevant to satisfaction of receivables of
bondholders (including state fees, attorney’s
fees, expert's fees etc.) shall be mandatorily
provided in advance by the bondholders of the
bond issue in proportion to the amount of
bonds held, with regard to which and in
fulfillment of which the bondholders shall sign
an explicit written agreement on costs and
expenses.

POINT THREE: Adoption of a decision on
confirmation of the decision under point 4 of the
agenda, adopted by the General Meeting of
Bondholders, held on 18.12.2017, by means of
which the General Meeting of Bondholders
accepts the offer of and elects ‘Zahariev and
Metodiev' Law Firm to represent the
bondholders and to maintain the
documentation and to act as a counsellor of the
bondholders of corporate bonds, issued by
‘Intercapital Property Development’ ADSIC
under ISIN Code of the issue BG2100019079
against the insurance company in conformity to
a decision of the General Meeting of
Bondholders under point 2.4 of point two of the
agenda, under all court proceedings in all court
instances relevant to satisfaction of receivables
of bondholders of the bond issue and assigns
to the trustee bank to sign a contract with the
law firm at the price and under the terms and
conditions of the approved offer.
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Bb3nara Ha baHkaTa-00BEepeHVK Aa CKIT4K
[OroBOp C aABOKAaTCKOTO [pYyXecTBO Ha
ueHaTa U npu ycnoeuATa Ha opobpeHaTta
odepTa.

MpoekT 3a peweHue: O6wWoTO cbbpaHue Ha
obnuraumoHepuTe noTebLPXAaBa
peLleHneTo no 1.4 oT AHEBHWA pef, NpUeTo
Ha nposegeHoto Ha 18.12.2017 roauHa
Obuwo cvbpaHve Ha obnuraumoHepuTe, C
KOeTo O6wwoTo cbbpaHnne Ha
obnuraunoHepute npvema odeprara u
n3bmpa agBOKaTCKO ApPYXecTBo ,3axapves
1 MeToames“, Ha KoeTo fia 6bae Bb3N0OXeHO
aa npeacraenaea obnurauvoHepute U aa
BOAW [OOKYMEHTauuaTa U npouecyanHoTo
NpeacTaBuMTENCcTBO Ha obnuraunoHepuTe no
emMucun KOprnopaTUBHM obnurauumm,
emMutupaHa ot ,MHTepkanutan [MponbpTy
OusenonmbHT”  AOCUL c ISIN koa Ha
eMucusTa BG2100019079 cpelly
3acTpaxoBaTenHoTo ApyXecTBO, CbrNacHoO
peweHne Ha OCO no T1.2.4. OoT ToYKa BTOpA
no AHEBHUSA pes, No BCU4ku cbaebHu gena u

Ha BCUYKH MHCTaHUuu, CBbp3aHU C
yAOBNeTBOpABaHe B3eMaHUATa Ha
obnuraunoHepuTe NO emucuATa, KaTto

Bb3nara Ha baHkaTa-goBepeHuK Aa CKM4u
JOroBOp C aABOKATCKOTO [ApYyXecTBO Ha
LeHaTa v npu ycnosuaTta Ha opobpeHata
ochepTa.

TOYKA YETBBPTA: B3emaHe Ha pelleHune
n oBnacTtseaHe Ha baHkaTa-AoOBEepeHUK Ha
obnurauvoHepuTe ga nogage Mmonba 3a

OTKpuBaHe Ha Npon3BOACTBO no
HECBbCTOATENHOCT HAa  €MUTeHTa  Ha
obnurauymute “UHTtepkanurtan [ponbpTH
OusenonmbHT” ALCWL, Kakto W ga
npeactaenasa obnurayvoHepute W Aa

3awurasa TexHuTe npasa WU MHTEepecu Mnpu
yOooBneTBopABaHe Ha B3eMaHWATa WM B
Npou3BOACTBOTO NO HECBCTOATENHOCT.

MpoekT 3a pewenue: O6wWoTo cvbpaHue Ha
obnurauMoHepuTe npuema pelueHue WU
oBnacTsBea BaHkaTa-goBepeHuk Ha

obnuraumoHepute pa nopage Monba 3a
OTKpVBaHe Ha NPOVU3BOACTBO no
HECBCTOATENHOCT HAa  eMUTeHTa  Ha
obnurauumnte  “UHTepkanutan [ponbpTH
OwusenonmbHT” AOCWL, kakto M pa
npeacrtaenasa obnurauuoHepute W Aa

3alMTaBa TEXHWTE MpaBa WU WHTepecu npu
YOOBMNETBOPSIBAHE Ha B3EMaHuATa WM B
NPOWU3BOACTBOTO NO HECHLCTOATENHOCT;

TOYKA META: B3emaHe Ha pelueHue 3a
n3bop Ha apBoKaTcKa KaHTopa u/vnu
afBoKaT, Ha KouTo Aa Obae Bb3NoXeHo Aa
npeacraenaeat obnurauMoHepute U Aa

Draft resolution: The General Meeting of
Bondholders confirms the decision under point
4 of the agenda, adopted by the General
Meeting of Bondholders, held on 18.12.2017,
by means of which the General Meeting of
Bondholders accepts the offer of and elects
‘Zahariev and Metodiev’ Law Firm to represent
the bondholders and to maintain the
documentation and to act as a counsellor of the
bondholders of corporate bonds, issued by
‘Intercapital Property Development’ ADSIC
under ISIN Code of the issue BG2100019079
against the insurance company in conformity to
a decision of the General Meeting of
Bondholders under point 2.4 of point two of the
agenda, under all court proceedings in all court
instances relevant to satisfaction of receivables
of bondholders of the bond issue and assigns
to the trustee bank to sign a contract with the
law firm at the price and under the terms and
conditions of the approved offer.

POINT FOUR: Adoption of a decision and
authorization of the bondholders’ trustee bank
to file an application for initiation of bankruptcy
proceedings of the issuer of bonds ‘Intercapital
Property Development’ ADSIC and to represent
the bondholders and to protect their rights and
interests relevant to satisfaction of their
receivables in the course of the bankruptcy
proceedings.

Draft resolution: The General Meeting of
Bondholders adopts a decision and authorizes
the bondholders’ trustee bank to file an
application for initiation of bankruptcy
proceedings of the issuer of bonds ‘Intercapital
Property Development’ ADSIC and to represent
the bondholders and to protect their rights and
interests relevant to satisfaction of their
receivables in the course of the bankruptcy
proceedings;

POINT FIVE: Adoption of a decision on election
of a law firm and/or an attorney at law, which
shall act as representatives, maintain
documentation and act as counsellors of
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BOAAT [AOKYMeHTauusaTa W npouecyanHoTto
NPEACTaBUTENCTBO Ha obnurayuoHepute no
emMucus KopnopaTuBH#K obnuraumm,
emMuTupaHa ot “UHTepkanutan [MponmbpTy
OuesenonmbHT” AOCUL, ¢ ISIN kop Ha
emucuaTta BG2100019079 no cbaebHo geno
Nno TOYKa YeTBbpTa, OTKPUTO BbLB BPBb3KA C
nogageHa Monba 3a OTKpMBaHe Ha
NMPOM3BOACTBO M0 HECBLCTOATENHOCT Ha
EeMUTEHTa Ha BCUYKU WUHCTaHLUK, CBBP3aHK
C yaoBneTBopABaHE Ha B3eMaHuATa Ha
obnurauvoHepuTe No eMucuaTa.

MpoekT 3a pelenne: O6WOTO cuOpaHKe Ha
obnurauuoHepuTe npuemMa pelleHue 3a
n3bop Ha apgBoOKAarcka KaHTopa W/Wnu
agBokaT, KOWTO ga  npeacraenssart
obnuraunoHepute 7] na BOOAT
AOKyMeHTauuaTa n npouecyanHoTo
npeAcTaBUTeNcTso Ha obnuraunoHepute no
eMuncua KOpnopaTUBHU obnurauum
emutMpaHa ot “MHTepkanutan [MpombpTy
AusenonmbHT” ALOCHKL, ¢ ISIN koa Ha
emucuata: BG2100019079, no cbaebHo
Aeno no To4ka YeTBbpPTa, OTKPUTO BLB
Bpb3Ka c nogageHa monba 3a oTKpMBaHe Ha
NPOV3BOACTBO MO HECLCTOATENHOCT Ha
EMUTEHTa Ha BCUYKWM MHCTAHLMKU, CBBLP3aHU
C YyOOBNeTBOpsiBAHE Ha B3eMaHuATa Ha
obnuraumoHepuTe No emmucusTa.

TOYKA LLECTA: Npuemaxe 3a cBefieHUe Ha
nucMeHoTo CnopasymeHue 3a pasHocKuTe
(BKN.  ObpXaBHM  TaKcW,  aABOKATCKM
Bb3HarpaxAeHusi, Bb3HarpaxaeHus 3a
BeLUM nuua U Ap.), CKIIKYEHO B U3MbIHEHVe
Ha To4Yka TpeTa OT pelleHueTo, NpUeTo Ha
npoeefgeHoto Ha 18.12.2017 roguHa O6wo

cbbpaHne Ha  obnurauvoHepute — 3a
u3BbplWBaHUTe oT BaHkaTa-goBepeHunk
pPasHOCKM, CBBP3aHW C [EeNCTBUMATA Ha

BaHkaTa-goBepeHMK Mo yposneTsopsBaHe
B3eMaHuATa Ha obnuvraumoHepure.

MpoexT 3a peweHue: O6WOTO cbbpaHue Ha
obnurauvoHeputTe npuemMa 3a cBedeHue

CnopasymeHWe 3a  pasHOCKUTE  (BKM.
ObpXaBHU TakKCcu, aABOKATCKW
Bb3HarpaxgeHus, Bb3HarpaxgeHusa 3a

BELUM Nvua v ap.), CKNKYEHO B U3MbMHEHKUe
Ha TOYKa TpeTa OT peLUeHUETo, NPUeTo Ha
npoeeaeHoto Ha 18.12.2017 roguHa O6Lwo
cbbpaHve Ha obnurauuoHepuTte, KaTo
npuemMa v nNoTBbPXAaBa, Ye YCrnoBusATa B
CnopasymeHueTo obBbp3Bar BCUYKMK
obrnuraumMoHepn, He3aBMCMMO fanu ca
nognucana CnopasyMeHuWeTo.

Toyka CEAMA: Pa3Hu.

Ha nposepeHoto 0O6uwo cwbpaHue Ha
obnuraunoHepute ca 6unM npeacTaBeHu

bondholders of corporate bonds, issued by
‘Intercapital Property Development’ ADSIC
under ISIN Code of the issue BG2100019079
in the course of the court proceedings under
point 4, initiated upon filed application for
initiation of bankruptcy proceedings against the
issuer in all court instances, relevant to
satisfaction of receivables of bondholders of
the bond issue.

Draft resolution: The General Meeting of
Bondholders adopts a decision on election of a
law firm and/or an attorney at law, which shall
act as representatives, maintain documentation
and act as counsellors of bondholders of
corporate bonds, issued by ‘Intercapital
Property Development’ ADSIC under ISIN
Code of the issue BG2100019079 in the course
of the court proceedings under point 4, initiated
upon filed application for initiation of
bankruptcy proceedings against the issuer in
all court instances, relevant to satisfaction of
receivables of bondholders of the bond issue.

POINT SIX: Acceptance for information
purposes of the Agreement on costs and
expenses (including state fees, attorney's fees,
expert's fees etc.) signed in fulfilment of point
three of the decision, adopted by the General
Meeting of Bondholders, held on 18.12.2017
relevant to costs incurred by the trustee bank in
relation to the actions of the trustee bank aimed
at satisfaction of receivables of bondholders.

Draft resolution: The General Meeting of
Bondholders accepts information purposes of
the Agreement on costs and expenses
(including state fees, attorney’s fees, expert's
fees etc.) signed in fulfilment of point three of
the decision, adopted by the General Meeting
of Bondholders, held on 18.12.2017 and
agrees and confirms that the terms and
conditions of the Agreement shall be binding
on all bondholders notwithstanding whether
they have signed the Agreement.

POINT SEVEN: Miscellaneous.

73.74% of bondholders were represented at
the General Meeting of Bondholders. The
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73.74 % ot pupxartenute Ha obnuraumu. C
MHO3MHCTBO OT NpEAcTaBeHuTe obnurauuu
ca 6unu NpUeTn NpennoXeHnTe NPOeKTH 3a
pewenns no T. 1, 2 u 3 OT AHEBHWA pefl Ha
cbbpaHueTto, ¢ KoeTo obnuraunoHepute ca
NOTBBbPAWIN NMpueTuTe no T. 24, 1.3nT1. 4
OT [HeBHWs pes Ha npeaxopHoto O6wo
cbbpaHve Ha obnuraumoHepuTe, NpoBeAeHO
Ha 18.12.2017 r. B ponbnHeHWe Ha Te3u
pelueHus obnurauuoHepuTe ca npuenn 3a
ceegeHne, oaobpunu ca U ca NOTBBLPAUIH
Cnopa3yMeHve 3a pa3HOCKW, CKIKYeHO B
U3NbIHEHWE Ha pelleHve, npueto OT
O6woTo cbbpaHue Ha 18.12.2017 r. 3a
npegAsABaHe Ha  MCK/MCkoBe  Cpelly
3acTpaxoBaTens Ha obnuraumoHHara
emucua 3[0 ,EspounHc’ ALl. Ha cvbpaHueto
oTHOBO e 6MNo rnacyeaHo NpeanoxeHue 3a

nogasaHe Ha wmonba OT  MMETO  Ha
obnvrauMoHepute  3a  OTKpuWBaHe  Ha
NpoV3BOACTBO no HEeCbCTOATENHOCT,
CBbOTBETHO 3a M360p Ha afBoKaTCKa
KaHTopa 3@  NpeacTaBuTeNcTso  Ha
obnuraunoHepuTe B cbaebHoTO

NpPoW3BOACTBOTO, Karto MNpeAnioXeHWeTo e
BUNo OTXBBLPNEHO.

[1pyXecTBOTO-EMWTEHT HE € NpUCHCTBao
ypea CcBOt NMpeAcTaBuTesl Ha NPoOBEAeHOTO
cbbpaHne, KaTo 3a pesynraTute OT Hero €
yBeioMeHo € nucmo ¢ u3x. Ne 5146-
1600/19.03.2018 r. Ha ,MHBecTbamk” AL,
KbM KOETO ca TMpUNoXeHn KomuAa ot
npoTokona oT cbOpaHUeTo W OT CNUCHKa Ha
npeacTaBeHUTe Ha Hero obnurauvoHepu.

3. Boposey

Mpe3s mecey Mait 2008 r. [pyxecTBoTO
nony4yud paspelleHneTo 3a CTpoex W
3ano4Ha cTpouTenHuTe paboTu no npoekTa
B KypOPOTHMS KOMnnekc BoposeL. 3a
W3MbOHUTEN Ha crpapaTta o eran rpy6
cTpoex Gelue uabpaHo apyxecTsoto Muans
AL. TepeHbT, BbpXy KOWTO ce W3rpaxaa
npoekTLT, € ¢ nnouy 6 600 KB. M. O6eKTbT &
C pasrbHaTa 3acTpoeHa Moty 10 000 kB. M
W BKMKOYBA XunuuiHa vact - 5 175 kB. M,
Tbproscku nouw - 3 140 KB. M U NOA3EMHN
rapaxw - 1 685 KB. M.

Mpes  Mecel,  OKTOMBpW 2008 r.
[pyxecTBOTO nony4m AKT 14 n
YpocTtoBepeHve 3a 3aBbplueH rpy6 crtpoex
3a npoekta B BopoBel. Kbm AHeWwHa AaTa
ca OTCTpaHeHu 3abenexkuTe no
LOMbNHUTENHUTE NpeanucaHns Ha YE3. AKT
15 33 BBLHLIHOTO €n. 3axpaHBaHe Ha obekTa

majority of presented bonds voted ‘for' the
adoption of draft resolutions under points i, 2
and 3 of the agenda, by means of which the
bondholders confirmed the decisions adopted
under points 2.4, 3 and 4 of the agenda of the
preceding General Meeting of Bondholders,
held on 18.12.2017. In addition to these

decisions the bondholders accepted for
information purposes and approved and
confirmed an Agreement on costs and

expenses signed in fulfilment of the decision,
adopted by the General Meeting on 18.12.2017
relevant to filing of claim/s against the insurer
of the bond issue ‘Insurance Company Euroins’
AD. The general meeting again voted on the
proposal for filing of an application on behalf of
the bondholders for initiation of bankruptcy
proceedings, respectively for election of a law
firm, which to represent the bondholders in the
course of the court proceedings, but the
proposal was not accepted.

The issuer company was not represented at
the general meeting and was informed about
the results of the meeting by a letter under
outgoing  No 5146-1600/19.03.2018  of
‘Investbank’ AD, to which copies of the minutes
of the general meeting and the list of
represented bondholders were attached.

3. Borovets

In May 2008 the Company received the
construction permit and started the
construction works in the Borovets resort. The
company that was chosen to carry out the
gross construction is Midia AD. The plot where
the project has been constructed is with total
area of 6600 sq.m. The project provides for
10 000 sq.m. built-up area and includes -
residential area - 5 175 sq.m., commercial area
-3 140 sq.m. and underground garages - 1685
sg.m.

In October 2008 the Company received Act 14
and Certificate for completed  rough
construction for the project in Borovets. As of
today the observations in compliance with the
additional directions of CEZ have been
removed. Act 15 for the outside electric supply
of the building project and the signing of a
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W NOANWCBAHETO Ha A0roBOP 3a M3KynyBaHe
Ha TpadonocTa e Gbae HanpaBeHo cren
npuknoYBaHe Ha cTpouTencTeoTo (AKT 15)
3a crpaparta. KbeM MOMeHTa Bcrykn CMP no
obekta ca 3amMpaseHu 3a HeonpegeneH
nepvog oT BpeMe.

MnaHoBete Ha [IpyXecTBOTO OTHOCHO
npoekta ,[paHn Bopoeey' 6sxa Toit aa
6bae 3aBbpweH cuc cpeacteata  oT
yBenuyeHWeTo Ha kKanutana, Koeto Hewe
OCbluecTBeHO npes3 tnu-aeryct 2010 r.

Habpanute cpeactsa ofaue He 6sxa
AOCTaTb4HKM, 3a pa 6boe 3aBbplueH
KOMMEKCbT.

Ha 06.06.2011 r. CbBeTHLT Ha AvpeKkTopuTe
B3e peleHue 3a cTapTUpaHe Ha Nperosopu

3a npopaxba Ha coBcTBEHMs  Ha
OpyxecTBoTO HeaBUXUM UMOT 7}
n3rpageHua BbpXY Hero XOTencKu

anapTameHTeH komnnekc ,l"paHg Boposel”,
3a MbpBOHAYyaliHa UeHa He Mo-HWcKa oT 5
MUITMOHa eBpo.

B Tasn Bpbv3ka 6sxa Ha HanpaBeHu
nybnvkaumm Ha ofsiBata 3a npogax6a B
HAKOMKO  LUEeHTpanHM  eXeOHEeBHUMKa B
Bvnrapua, kakto W nybnukauvs BbB
BeCTHMK  ,Begomoctn” B Pycus. B
AonbliHeHWe  [IpyXecTBOTO  npeacTasu
npoekta 3a npogax6a npes 6Gpokepu B
Apabckute abpxasu, Pycus n KasaxcraH.

YcnopegHo ¢ ToBa [pyXecTBOTO Tbpcu
NapTHLOP, KOWTO Aa wuHBecTupa 2 500 000
€BpO 3a AOBBPLIBAHETO Ha npoekTa ,MpaHa
Boposew’, crnea koeto komnnekchT pa
(PyHKUMOHMPA KaTo xoTen. B Tasu Bpb3ka
HpyXecTBOTO yCTaHOBM KOHTakTU WM BOAM
MPEroBOpuM €  HAKONMKO  MOTEHUManHu
VHBECTUTOpM.

Ha 17 pekemBpu 2013 r. [OpyxecTtBoto
CKIMOYN [0roBop 3a (PMHAHCOB NWU3WHT Ha
HEABMXUMK uMOTU c ,Bobnrapua IMuauur’
EALl ¢ nu3NHroB 06EKT: MHBECTULMOHHUS
npoekt ,IpaHa Boposey’. JlusuHrosaTta
LUeHa, KoATo cneaBalwe aa 6bae uannaTteHa
Bewe B paamep Ha 2 927 724,36 eBpo 6e3
AOC. TMbpBOHayanHo nuaMHroBaTta ueHa
cneppawe Aa 6bae u3nnateHa B Cpok 2
FOAMHW OT NpefaBaHe Ha BNaJeHUeTo BbpXy
nusnHroeute obekTn, oT Kouto 6 Meceua
rpatMceH nepuopd, 4pe3 24 NU3WHIOBM
BHOCKM, AbnxXumu Ha 20 4ncno Ha meceua,
38 KOMTO BHOCKaTa € AbfXWUMa, npu
(oukcupaHa roguwHa nuxea ot 9 %. o
B3alMHO crnopasymeHue Mexgay CTpaHuTe
ot 2014 r. cpokbT 3a noracsiBaHe Ha

contract for purchase of the electric post shall
be made after completion of the construction of
the building (Act 15). As of today all the
construction works on the project are frozen for
an indefinite period of time.

The Company's plans about the “Grand
Borovets” project were it to be finished with the
funds from the capital increase procedure that
was carried out in July-August 2010. The
amount raised however fell short of the total
funds needed to complete the complex.

On 06th June 2011, the Board of Directors took
a decision for starting negotiations for the sale
of the real estate and the built hotel apartment
complex “Grand Borovets” of the Company for
a starting price not lower than € 5 000 000.

In connection with this, several publications of
an ad for sale were made in few national daily
newspapers in Bulgaria, as well as in the
newspaper “Vedomosti” in Russia. In addition,
the Company has presented projects for sale to
brokers in the Arab countries, Russia and
Kazakhstan.

Parallel to this, the Company is actively
searching for a partner who is willing to invest
EUR 2 500 000 for finishing the project “Grand
Borovets” in order to make the complex
function as a hotel. In this regard, the Company
has established contacts and has negotiated
with several potential investors.

On 17 December 2013 the Company signed a
contract with Bulgaria Leasing EAD for
financial leasing of real estate subject to which
is the investment project “Grand Borovets’,
property of Intercapital Property Development
ADSIC. The lease price of the contract is EUR
2927 724.36, excl. VAT. Initially the lease price
was agreed to be paid in a 2-year period, with a
grace period of 6 months, in 24 installments
each due on the 20th of each month it is due on
and at a fixed annual interest of 9%. By mutual
agreement of the parties in 2014, the maturity
date was extended until 20.12.2019 as a result
of which, the leasing price was altered to
3 183 968.46 euro, excl. VAT. In the end of
2016 the parties reached a new agreement for
extension of the maturity date till 20.12.2021 as

14/19



ICPD H1 2018

NU3MHTOBUTE BHOCKK Oelwe yabnxeH Ao
20.12.2019 r, B pe3yntaT Ha KoeTo
Nu3vHrosata uUeHa 6ewe npomMeHeHa Ha
3183 968.45 espo 6es OOC. B kpas Ha
2016 r. mexay cTpaHuTe Gelue NOANUCAHO
HOBO CnopasyMeHWe, CbrnacHo KoeTo
CPOKbT 33 noracABaHe Ha nNU3WHIOBUTE
BHOCKM Gewwe yawbnxeH go 20.12.2021 r., a
nu3uHroeaTa  LUeHa CboTBETHO Oewe
npomeHeHa Ha 3 411 746 espo 6e3 O0C. Mo
cunarta Ha [Jorosopa ot 17 pekemepu 2013
r. ,MiHTepkanutan MponbpTy OvBenonMbHT”
AOCWL e npexsbpnuio no HotapuaneH pes
npasoTo Ha cob6cTBeHOCT BbpXYy
Nno3emMreHns UMOT C  uaeHTUdMKaTOp
65231.918.189, HaxopgsLwy, ce rp. Camokos,
obwuHa Camokos, Codbuitcka obnacrt, u
nocTpoeHata B TO3M WMOT  crpaja,
npeacTaensABalla XOTenckua anapTameHTeH
KoMnnekc ¢ obcnyxealy obektu ¢
naeHTudukaTop 65231.918.189.2, Ha
nusnHrogatena ,Bvnrapus Jnsuwnr’ EAQ. B
pesyntat Ha ToBa W NpPWM YCNoBMATa Ha
obpateH nuauHr ,MHTepkanutan MponbpT

AusenonmbHT”  AOCWL,  nonywu  oT
nn3nHropaTens BfafeHueTo BBbPXY
nMotuTe, npegMetr Ha [oroBopa 3a

PMHAHCOB NU3WKHT.

6. OCHOBHM puUCKOBE M HECUIYPHOCTM, Npen
KOUTO e  u3npaBeHo  WHtepkanuran
Mpormbptn  OusenonmbHr AOCWUL] npes
OoCTaHanara 4acT Ha oMHaHcoBaTa roguHa

OCHOBHUTE PUCKOBE U HECUrYPHOCTU, KOUTO

-NHTepkanutan Mponbpty [OMBENonMBbHT”

AOCUL moxe pa cpewHe npes 2018
roavHa ca:

* nas3apeH puUCK - PUCK OT HamaneHue

Ha nasapHure LEHN Ha

HeaABUXUMUTE UMOTH, KOMTO

APYXecTBOTO npoAasa B pe3ynrar

Ha CBWUTO TbpCeHe Ha BaKaHLMOHHU

MMOTU, KaKTO U PWUCK OT HUCBK
TypucTudeckn notok 3a 2018 r. B
pe3yntaT Ha 6aBHOTO
Bb3CTaHOBsBaHe cnep
HeoTAaBHalWHaTa rnobanHa
thmHaHcoBa Kpu3a.

® PUCK OT  HEBB3MOXHOCT  3a
obcnyxeaHe Ha B3eTM 6aHKOBM

3aeMu 1 usnaneHata obnuraynoHHa
eMUCUA - B Cry4an, 4Ye APYyXecTBOTO
He ycnee fga reHepupa O0CTaTb4HO
npuxoam 3a nokpusaHe Ha
pasxoguTe 3a NIMXBWM W noracsAsBaHe
Ha rmaBHuyunTe.

a result of which, the leasing price was altered
to 3411 746 euro, excl. VAT. Under the
contract from December 17, 2013 ICPD has
transferred by notary ownership the land with
ID 65231.918.189 located in Samokov, Sofia
region, and the building constructed on it,
representing a hotel apartment complex and
service buildings with ID 65231.918.189.2, to
the lessor "Bulgarian Leasing” EAD. As a
result, and under the conditions of a leaseback
agreement, ICPD has been granted possession
of the properties subject to the Contract for
financial leasing by the lessor.

6. Main risks and instabilities which Intercapital
Property Development faces during the last
part of the financial year

The main risks and instabilities which
Intercapital Property Development may face
during 2018 are:

e Market risk - risk of decrease in market
prices of the real estate properties the
company is selling due to lack of
demand for vacation properties as well
as risk of low tourist flow for 2018 due
to the slow recovery from the recent
global financial crisis.

e Risk of inability to service the
company’s bank loans and the
corporate bond issue of the Company -
in case the company fails to generate
enough revenue to cover the expenses
for the interest amounts due and the
principals.
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7. MHdopmauua 3a cknoyeHn ronemu
cAenku CbC CBbpP3aHu n/vnu
3auHTepecoBaHu nuua

Mpe3 pasrnexagaHus nepvog
‘NHTepkanutan Mponbpt AuBEnonMbHT
AOCWULL He e ckniousano ronemu CAENKu
CbC CBbpP3aHu n/mnm 3auvHTepecoBaHn nuua.

8. MWHdopmauus 3a pgbliepHoTo M
obcnyxsallo apyxectso ,Mapuva Keiin
MenuaxmbHT EOO

Ha 3acepaHve Ha CebBeta Ha gupektopute
Ha +MHTepkanuTan MponspTu
AveenonmbHT” AOCUL, ot 18.04.2018 r . e
B3ETO pelleHWe 3a Ha3Ha4yaBaHe Ha BTOpW
ynpasuten Ha “MapuHa Kein MeHuoXMbHT"

EOOO, a wmeHnHo Hepanko 3achupos
AvHes, koiTO pga npencraensea K
ynpaenaea  OpPYXecTBOTO  3aefjHO C

HacToAwmA ynpasuten PagoctuHa Kpaneea
MaHTeneeBa. [lpomsHata e BhNUcaHa B
Tbproeckua perncTep c HOMep
20180508094247 ot 08.05.2018 r. no
€MNeKTPOHHOTO [Aeno Ha AbLEpPHOTO MU
obcnyxBsalo Aapyxectso ,MapuHa Keiin
MenngxmbHT EOOL,

9. Wudopmauus 3a nposeneHo PeposHo
FOAUWHO 060 cbbpaHue Ha aKuvoHepuTe
Ha [1pyxecTBOTO

Ha 27.04.2018 r. 6ewe npoBeageHo
3acefaHne Ha CbBeTa Ha AMPeKTopuTe Ha
MKNO AOCWULL, Ha koeTo 6ewe B3eTo
PelUeHne 33 CBUKBaHe Ha pefoBHO FOAWLLHO
Obuwpo cubpaHue Ha akumoHepute 3a 2018
r., Koeto ga ce nposege Ha 29.06.2018 r. ot
13:00 vaca, B rpag Codms, yn. ,[o6pyaxa”
Ne 6, eT. 3 npu cnegHua AHeBeH pen;

»1OYKa mbpBa: [loknaau Ha ynpaBuUTENHUS
opraH 3a geiHocTTa Ha [pyxecTBoTo npes
2017 r.;

[NpoeKT 3a peweHune: O6WoTo cbbpaHue Ha
akuvoHepuTe npuema Ooknaga Ha CbeeTa

Ha  AupekTopuTe 3a pgelHocTTa Ha
OpyxecTtBoTO npes 2017 r. n
KOHCONMAUpaHnA AOoKNaa 3a AelHOCTTa Ha
ApyxectBoTo npe3 2017 r.;

Touka BTOpa: MoauweH aoknag Ha OAuTHUS
KomuteT Ha [lpyXecTBoTO 3a nOelHoCTTa
npe3 2017r.;

7. Information for large transactions concluded
with related persons and/or with stakeholders

During the period in question “Intercapital
Property Development’” ADSIC has not
concluded large transactions with related
parties and/or stakeholders.

8. Information about
servicing company
Management” OOD

the subsidiary and
“Marina Cape

At a meeting of the Board of Directors of
Intercapital Property Development ADSIC from
18.04.2018 the Board decided to appoint a
second manager of Marina Cape Management
EOOD, namely Nedyalko Zafirov Dinev, to
represent and manage the company together
with the current manager Radostina Kraleva
Panteleeva. The amendment was enetered in
the Commercial Registry by registration
number 20180508094247 dated 08.05.2018 on
the electronic file of the subsidiary and
servicing company "Marina Cape
Management" EOOD

9. Information about Regular Annual General
Meeting of the Company’s shareholders

On 27.04.2018 there was a Meeting of the
Board of Directors of ICPD which took a
decision to convene a General Annual Meeting
of the shareholders of the company for 2018 on
29.06.2018 r. at 13:00 o'clock in Sofia, Sredets
region, 6 Dobrudja str.,, 3th floor with the
following agenda:

‘ltem one: REPORT OF THE BOARD OF
DIRECTORS OF THE COMPANY FOR THE
YEAR 2017,

Draft Resolution: The General Meeting of the
shareholders approves the report of the Board
of Directors of the Company regarding the
activity of the Company in the year 2017, and
the consolidated management report of the
Company for the year 2017.

Iltem two: REPORT OF THE AUDIT
COMMITTEE OF THE COMPANY FOR THE
YEAR 2017,
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MpoekT 3a peuenune: OBLOTO cbBpaHue Ha
aKLMOHEPUTE Npuema roAuLWHWS AoKNag Ha

OanTHMA KomuTeT Ha [pyxecTsoTo 3a
AenHocTTa npe3 2017 r.;

Touka Tperta: [oknagaM Ha u3bpaHus
perncTpypaH  oauMTOp N0 roAuLLUHWTE
(hWHAHCOBM OTYeTW Ha [lpyxXecTBOTO 3a
2017 r.;

MpoekT 3a pewenue: O6WOTO cbbpaHue Ha

akumoHepuTe npuema  goknaga Ha
u3bpaHua perucTpupatx oauTop no
roavwHuA (h1HaHCcoB oT4yeT Ha

Apyxectsoto 3a 2017 r. M NO roAWLLHWS
KOHcONuauMpaH  (hWHAHCOB  OTYeT  Ha
OpyxecrBoTto 3a 2017 r.:

Touka uyetBbpTa: MpremaHe Ha roAWLLHWS
thnHaHcoB oTtyeT Ha [pyxecTtBoto 3a 2017
r.;

MpoekT 3a pelwenue: O6LWOTO cbbpaHue Ha
aKuMoHepuTe npuema roauwHUsa UHaHCoB

ot4yeT Ha [1pyxecTBoTo 3a 2017 r.;

Touka nera: MpuemaHe Ha KoHcONUAMpaHUs
rogvweH uHaHcoB oTHeT Ha [pyXecTBoTo
322017 r;

MpoekT 3a pelwenue: O6WOTO cbbpaHue Ha
aKuuMoHepuTe npuema  KOHCONMUAMpaHus
roavweH duHaHcoB oTYeT Ha [pyXecTBOTO
3a 2017 r,;

Touka wecra: MpuemaHe Ha pelleHue 3a
pa3npefeneHve Ha (UHaAHCOBMA pe3ynTaT
Ha [IpyxecTtBOTO 33 2017 1.;

MpoekT 3a pewenne: O6wWoTo cbbpaHue Ha
akuMoHepuTe npuemMa npeanioxXeHneTo Ha

CbBeta Ha p[aupekTopute € oOTyeTeHaTa
neyan6a oT AelHOCTTa Ha [pyXecTBoTO 33
2017 r. B pa3mep Ha 96 330.32 nB. aa 6bvae
“3nonseaHa 3a nokpvBaHe Ha 3arybu Ha
ApyXecTBOTO OT NpeaXoaHU roAUHW.

Touka cegma: OcBoboxpnaBaHe oT
OTrOBOPHOCT Ha 4neHoBeTe Ha CbBera Ha
AVpPEKTOpUTE 3a p[AerlHocTTa UM npes
nepuopga 01.01.2017r.-31.12.2017 r.;

MpoekT 3a pewenne: O6WOTO cbbpaHue Ha
aKkunmoHepuTe ocsoboxaaBa OT OTrOBOPHOCT

yneHosete Ha CbBeTa Ha aupekTopute

Draft Resolution: The General Meeting of the
shareholders approves the annual report of the
Audit Committee of the Company for its activity
in the year 2017;

Item three: REGISTERED AUDITOR'S
REPORT ON THE ANNUAL FINANCIAL
STATEMENTS OF THE COMPANY FOR THE
YEAR 2017,

Draft Resolution: The General Meeting of the
shareholders approves the report of the chosen
registered auditor regarding the annual
financial statement of the Company for the year
2017, and the annual consolidated financial
statement of the Company for 2017:

ltem four: APPROVING THE ANNUAL
FINANCIAL REPORT OF THE COMPANY
FOR THE YEAR 2017;

Draft Resolution: The General Meeting of the
shareholders approves the annual financial
report of the Company for the year 2017;

Item five: APPROVING THE CONSOLIDATED
ANNUAL FINANCIAL REPORT OF THE
COMPANY FOR THE YEAR 2017;

Draft Resolution: The General Meeting of the
shareholders approves the annual consolidated
financial report of the Company for the year
2017,

Iltem sixx: APPROVING THE FINANCIAL
RESULT ALLOCATION OF THE COMPANY'S
ACTIVITY FOR THE YEAR 2017;

Draft Resolution: The General Meeting of the
shareholders approves the proposal of the
Board of Directors for the realized profit from
the activity of the Company for 2017, in the
amount of 96 330.32 BGN shall be used to
cover losses of the Company from previous
years.

Iltem seven: RELEASING FROM
RESPONSIBILITY THE MEMBERS OF THE
BOARD OF DIRECTORS FOR THEIR
ACTIVITY DURING THE PERIOD 157
JANUARY 2017 -31°T DECEMBER 2017.:

Draft Resolution: The General Meeting of the
shareholders releases from responsibility the
members of the Board of Directors Velichko
Stoichev  Klingov, Tsvetelina Chavdarova

17/19



ICPD H1 2018

Benuyko Croituee KnuHros, Lisetenuna
Yaspaposa Xpwucrosa u ,AXENIOM 2012
000, ¢ EMK 202371390, 3a geitHocTTa um
npes nepvoaa 01.01.2017r.-31.12.2017 r.:

Touka ocma: M36op Ha peructpupan oauTop
33 NpoBepka U 3aBepKka Ha roavwHWTe

cuHaHCOBM OTYEeTU Ha OpyxecTtBoTo 3a
2018r.:

MpoekT 3a peleHne: 3a npoBepka w
3aBepka Ha roAuWHUTE WHAMBUAYaneH W
KOHCONMampaH huHaHcoBM oT4yeTn 3a 2018
r. O6woto cwvbpaHue Ha akuuoHepuTe
n3bvpa perncTpupanus 0AouUTOp, NpeanoxeH
oT CbBeTa Ha ANPEKTOpUTE M MpenopbyaH
oT OauTHUA KOMUTET, CbrnacHo
CbObpXawoTo ce B MaTtepuanute no
AHEeBHWA pep npennoxeHuve:

Touyka peserta: OTueT Ha HvipekTopa 3a
BPBb3Ka C UHBECTUTOPUTE:

[poekT 3a pelwenune: O6LWOTO cbBpaHKUe Ha

aku1oHepuTe Npuema otyeTa Ha [upekTopa
32 Bpb3Ka C MHBECTUTOPUTE;

Touka pecera: [oknapg Ha ynpaeuTenHusa
opraH 3a uanbnHeHne Ha lMonuTukata 3a
Bb3HarpaxjeHnmaTa Ha uJneHoBeTe Ha
CbBeta Ha aupekTopuTe Ha [lpyXecTsoTo
3a2017r.;

[poekT 3a pewenue: O6WOTO cbBpaHue Ha

aKunoHepuTe npuema Aoknaga Ha CbBeTa
Ha [OUPEeKTOpUTe 3a W3MbMHEeHWEe Ha
MonutukaTta 3a Bb3HarpaxaeHusiTa Ha
YneHoseTe Ha CbBeTa Ha AWpPeKTOpUTe Ha
HpyxecTtBoto 32 2017 r.;

Touka epuHapeceta: lMpomsiHa Ha appeca
Ha ynpaeneHve Ha [pyXecTBoTO:;

MpoekT 3a pewenune: O6LWOTO ckbpaHue Ha

aKuMoHepuTe B3WMa pelleHue afpechT Ha
ynpasnedne Ha [pyxectBoTo Aaa ce
npemectu Ha yn. ,Jobpyaxa“ Ne 6, er. 4.

Touka aaHapeceTa: MNpomsHa Ha ycTasa Ha
OpyxecTBoTO.

MNpoekT 3a pewenve: Bbe Bpb3ka cC
pPelleHneTo Mo npeaxogHata Todka oOT
AHeBHUA ped  obwoTto cbbpaHve Ha
akumoHepute ogobpssa npoMsHa B un. 6 oT

Hristova and Aheloy 2012 00D, with
identification number EIK 202371390, for their
activity in the period 1% January 2017 - 31%
December 2017.;

Item eightt CHOOSING A REGISTERED
AUDITOR  FOR  VERIFICATION AND
CERTIFICATION OF THE  ANNUAL

FINANCIAL REPORT OF THE COMPANY
FOR THE YEAR 2018;

Draft Resolution: In order to verify and certify
the annual individual and consolidated financial
statements for 2018, the General Meeting of
Shareholders elects a registered auditor
proposed by the Board of Directors and
recommended by the Audit Committee
according to the suggestion contained in the
agenda.

ltem nine: REPORT OF THE INVESTOR

RELATIONS DIRECTOR,;

Draft Resolution: The General Meeting of the
shareholders approves the report of the
Investor Relations Director;

Item ten: REPORT OF THE MANAGEMENT
REGARDING THE COMPANY'S POLICY FOR
REMUNERATION OF THE MEMBERS OF
BOARD OF DIRECTORS FOR 2017

Draft Resolution: The General Meeting of the
shareholders approves the report of the
management regarding the policy for
remuneration of members of the Board of
Directors developed by the Board of Directors
for 2017.

Item eleven: Change of management address
of the Company.

Draft Resolution: The General Meeting of
Shareholders decided that the management
address of the Company should be moved to 6,
Dobrudja Str, 4" floor.

Item twelve: Changing of the Article of
Association of the Company.

Draft Resolution: Under the decision of the
previous item of the agenda, the general
meeting of the shareholders approves a
change in the Art. 6 of the Articles of
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YctaBa Ha  [IpyXecTBOTO  CbFAacHo
CbABPXAWOTO Cce B MmaTepuanure no
OHEBHUS pen npepnoxeHve Ha CbBeTa Ha
AMpeKTopUTE.

Touka TpuHapeceTa: Onpegensa MaHaaTta Ha
0AnTHMA KOMUTET no 4n. 107 ot 3akoHa 3a
He3aBncumuns hbmHaHcoB oaumT.

[poekT 3a pewenune: O6woTo cLbpaHmre Ha
aKunoHepute onpegena MaHgarta Ha
OanTHMA KOMWUTET Ha 3 roAWHW, CYMTAHO OT
Aatata Ha nposexpgaHe Ha o6woTo
cvbpaHue;

Touka yeTupuHagecera: Pazuu.”

Ha nposeaeHoTo pegosHo roauwHo o6Lwo
cbbpaHue cubpaHue Ha akuMoHepute Ha
[pyxecTtBoTo Ha 29.06.2018 r.,
eAMHOAYLIHO 6AXa NpUeTn npeanoxXeHvsTa
Ha CbBeTa Ha AWPEKTOpUTE NO TOYKUTE OT
AHEBHUA pefd, U3NOXEH No-rope.

MpomeHnte B Ycrasa Ha [pyXecTBOTO,
opnobpenn ot KOH ¢ Pewenne Ne 539-
ACWLL ot 23.05.2018 r.,, cBbpsaHu ¢
NpOMEHW B ajpeca Ha ynpaBneHWe Ha
KOMNaHnaTa, a UMeHHo - rp. Cochus, paitoH
Cpegeu, yn. ,[Oobpyoxa“ Ne 6, er. 4,
6axa 00ABEHWM MO eneKTPOHHOTO Aeno Ha
Apyxecteoto B TbproBckua perucTsp Ha
11.07.2018 r. cwbrnacHo BnucBaHe ¢ Ne
20180711121630.

10.
ynpaBuTenHus

Bb3MOXHOCTUTE 33
ny6nuKysaHu nporHoau

WHopmauma oTHOCHO cTtaHoBULLE Ha
opraH OTHOCHO
peanusauuMa  Ha

ApyxectBoTo He e ny6nukyeano nporHoau
3a pesynTtaTtuTe OT TekywaTa gwHaHcoBa
rogunHa. ]

Association of the Company according to the
proposal of the Board of Directors on the
agenda.

Item thirteen: Defines the mandate of the Audit
Committee under Art. 107 of the Independent
Financil Audit Act.

Draft Resolution: The General Meeting of
Shareholders determines the mandate of the
Audit Committee at 3 years from the date of the
general meeting.

Item fourteen: Miscellaneous.”

At the regular Annual General Meeting held on
29.06.2018, the shareholders unanimously
approved the proposals of the Board of
Directors for the items on the agenda set out
above.

The amendments of the Articles of Association
of the Company, approved by the Financial
Supervision Commission by Decision No 539-
DSIC dated 23.05.2018, related to changes in
the company's management address, namely
Sofia, Sredets, 6 Dobrudzha Street, floor 4,
were announced on the electronic file of the
Company in the Commercial Register on July
11, 2018 according to the entry with No
20180711121630.

10. Information about opinion by the
management body regarding the likelihood of
realization of the published forecasts

The Company has not published forecasts on
the regllts of the current financial year.
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