MeXxauHeH AoKnaza 3a AENHOCTTa Ha
WHTepkanutan Mponbptu AusenonmbHT AACUL
3a TpeTo Tpumeceumne Ha 2018 .

Interim management report of
Intercapital Property Development ADSIC
for the third quarter of 2018

30/10/2018



ICPD Q3 2018

. O6wa uHpopmauuma
1.1.  ®wuHaHcoBMK pe3ynTaTu

Mpe3 nbpeuTe geset meceua Ha 2018 .
LOpyxecTBOTO € reHepupano npuxogn oT
npoaaxtu Ha HeaBMXVWMWM UMOTW B pasmep
Ha 1357  xun.nB. lNpopapeHn  ca
anapTaMeHTU BbB BaKaHUMOHEH KOMMMEeKc
“MapuHa Kenn” ¢ o6wa nnowy 1045.88 kB.M.

[Mpe3 nbpBuTe geseT Meceua Ha 2018 r.
[pyxecTBOTO € peanuaupano npuxoau ot

ycnyru Ha cToWHocT 31 xvn.ne. Te
npeacraenaesar npuxogu oT
ekcnrnoatauusaTa Ha  WHBECTUMUMOHHWUTE

WMOTM B KOMMNEKCa W MO-KOHKPEeTHO OT
OTAaBaHe nNoOA4 HaeM Ha CcKnagoBe W
HEW3MON3BaeMuW TbProBCKWM NMOWM Ha
ObllepHoTo AapyxectBo ,MapuHa Keinn
MennaxmbHT” EOO[O. B  ponbhiHeHue,
[pyxectBoTo e peanusvpano W Apyru
NPUXOAu B pasmep Ha 5 Xwn.JB.

BanaHcoBaTta CTOMHOCT Ha npopageHuTe
UMoTH npe3 aeBeTte meceua Ha 2018 r.,
CbIMacHoO oOueHKata Ha  He3aBUCMMUS
OUEHUTEN Ha MHBECTULMOHHMTE WMMOTWU Ha
OdpyxecTtBOoTO, M3BBLpWeEHA KbM 31.12.2017
r., e 1389 xun.ne., B pe3yntaT Ha KOeTo
OpyTHUAT pe3yntar OT peanusnpaHuTe
npoaaxbu Ha umoTu e nedyanba B pasmep
Ha 32 XWn.ne.

OBWmMAT pe3ynTaT OT AeHOCTTa, BKIYBAaLL,
W UHAHCOBUTE pa3xoau, e onucaH no-
nony.

1 General Information
1.1 Financial results

During the first nine months of 2018 the
Company has generated revenues from
sales of real estate properties in the amount
of BGN 1357 thousand. There were sold
apartments in vacation complex ,Marina
Cape" with total area 1045.88 sq. m.

During the first nine months of 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” EOOD. In addition, the
company has registered other revenue in the
amount of BGN 5 thousand.

The book value of the property sold in the
first nine 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 1389 thousand, as a
result of which the gross result of the sales of
property is a profit of BGN 32 thousand.

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

(xun. nesa OcBeH AaHHu Ha akyus/
in BGN 000, except per share dala)

30/09/2018 | 30/09/2017

Mpuxogn oT npofaxbu
Sales Revenues

1388 2 256

Opyru npuxoam ot geAHocTTa

Other revenues from the company’s activity

5 1170

@uHaHCOoBM NpUXogK
Financial revenues

N3BBbHpeaHU Npuxoam
Extaordinary revenues

PesyntaTt OT OCHOBHa AeNHOCT
Recurring Pre-tax Profit

-1416 -1130

HeTeH pe3ynrtart oT AenHoCTTa
Net Income

-1416 -1130

HeTeH pe3ynTtar Ha efHa akuus
Earnings per share (EPS)

-0.236 -0.188

Cyma Ha aKkTusuTe
Total Assets

45643 54 410

3emu
Land

5873 5025

WNHBECTULUNOHHWN MMOTK
Investment Property

25310 32700
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1.2.  TbproBuA c akuuute

Keum 30.09.2018 roguHa nasapHara ueHa Ha
akuuuTte Ha bbnrapcka doHgosa 6Gopca -
Codhusi e 0.100 nesa 3a akums.

B nepuoga 01.01.2018 - 30.09.2018 r. Hai-
BUCOKATa nasapHa LUeHa Ha akuuuTe Ha
OpyxectBoto Ha BE®PB-Cocusa e 0.135 ne.,
pocturHaTa Ha 15.03.2018 r., a Hal-HUCKaTa
-0.100 n.. 3a akyua ot 17.09.2018 r.

MNpe3 mecey asryct 2010 r. ,MHTepkanuTan
Mponbptn AduenonmbHt” ALOCWL craHa
nbpBaTa 6brArapcka KOMNaHus, YUUTO akLUm
ce TbpryeBaT Ha KanutanoB nasap W3BbH

Bbnrapua, kakto v nbpeata 6Gunrapcka
KOMMNaHWs, 4YMMTO akuuMM ca npueTu 3a
TLPrOBMSI Ha Masap, OpraHuaMpaH oT

Baplasckata ®oHgosa Bopca. 11.08.2010
r. 6ewe nbpBaTa gata Ha KOTMpOBKa Ha

akuumTe Ha ApyxecTBoTO Ha
anTepHaTMBHaTa cCMCTEMa 3a TbproBuA 3a
HOBM KOMMaHum “NewConnect”,

opraHusupana ot Bapwasckarta 6opca.

Kbm 30.09.2018 roauHa LeHaTa Ha akuuuite
Ha nazapa “NewConnect” e 0.26 3noTn 3a
efHa akuus.

2. MapuHa kein

[Mlpe3 pesetTe Meceua Ha 2018 r. Gsaxa
W3BBbPLUEHU OEWHOCTU Mo OTCTpaHaBaHe Ha
Bb3HUKHANM HepeaHoCcT no Bpeme Ha
ekcnnoarauuaTa M pPemMoHTHW paboTu Ha
KOMMnekca ¢ uen noarotoBkata My 3a
NeTHUs Ce30H Ha roguHata. PeMoHTHUTE
AEVHOCTU ce M3BBLPLUBAT OT AbLEPHOTO U
obcnyxBawo apyxectso ,MapuHa Keinn
MeHugxmbHT' EOOL.

BakaHUMOHHUAT KOMMMEeKC ce ekcnnoaTtupa
uenorogvwHo. lpe3 3uMHuUA cesoH 2017-
2018 r., dyHKUMOHMpaxa 2 oT 4-Te
pecTopaHTa, Kakto W 3anarta 3a 6oynuHr,
cna LUEeHTbpbT, (UTHec-3anata M CKyoL
KopToBeTe. 3a oTaaBaHe Ha Typuctu -
Cry4yaHW W OpraHu3upaHu noceTuTenu, ce

Shares trading

As of 30.09.2018 the market price of the
shares traded on the Bulgarian Stock
Exchange - Sofia is BGN 0.100 per share.

During the period 01.01.2018 - 30.09.2018
the highest market price of the Company’s
shares was BGN 0.135 reached on
15.03.2018 and the lowest one - BGN 0.100
per share from 17.09.2018.

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 30.09.2018 the market price of the
Company’s shares on “NewConnect” was
PLN 0.26 per share.

2. Marina Cape

During the first nine 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 -
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nogabpxat MuHUMyM 100 anaptameHTa.

B MomeHTa, no Bpeme Ha feTHWS Ce30H
2018 r., KOMNNEeKChT YHKLMOHUPA NpK Hap
90% 3aeTocT (3a anaptameHTUTe, KOWTO ca
cobcTeeHoCT Ha [1pyXecTBOTO M Te3u, KOUTO
He ca HeroBa COBCTBEHOCT, HO ce
ynpaenaeBaT OT AbLIEPHOTO APYXECTBO
-MapuHa Keitn MeHugxmbHT EQO[).

B Komnnekca pefoBHO ce nposexaat
MEPONpPUATUS OT KOHMEPEeHTeH TuM, KaTo
APYXeCcTBOTO akTMBHO Ce CcTpeMu [Ja
pa3BuBa TO3U BUA TYPU3bM.

2.1 NMpopax6u

[pe3  nocnegHuUTe  HAKONKO  roauHU
ycunuAaTta Ha [dpyXecTBOTO MO OTHOLUEHWe
Ha npogaxbwute ca Haco4YeHW KbM
AocTuraHe Ha HOBWM reorpadcku nasapwu.
[pyXecTBOTO 3ano4yHa [enoBU OTHOLLEeHWUs
C NapTHLOpWU OT KuTal 3a npepnaraHuTe oT
Hero umotu. [popapeHuTe npe3 2018 r.
MMOTHU Ca OCHOBHO Ha PYCKM rpaxaaHu, KaTo
MEHMOXMBHTLT Ha  [pyxecTtBoto e
obHagexaeH OT Bb306HOBSIBAHETO Ha
UHTEepeca 3a HeaABUXMMWU WMMOTU Ha TO3M
nasap.

Tabnuuata no-gony nokassa 6pos UMOTH,
npeanoxeHu 3a npogaxbta, KakTo U TAxHaTa
nnow, B 4eTUpWUTE 30HW Ha KOMMMekca.
MocoyeHun ca caMmo NNoWmTE Ha XUMULLHUTE
UMOTU. OCBEH TAX, B pasnuUYHUTE 30HM MMa
W TbProBCKW M pasBnekaTenHyu UMOTW.

Tabnuuata nokasea CbLCTOAHWETO
npofaxbvre Ha uMoTH KbM 30/09/2018 .

Ha

organized or casual visitors.

Currently, during summer 2018, the complex
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 30/09/2018.

Bpo# / Number 30Hu / Zones

Craryc / Status 1 2 3 4 O6wo / Total
CsobogeH / Available 25 2 27 21 75
PesepeupaH /

Reserved 0 0 v 0 g
MpopapneH / Sold 13 0 16 0 33
MpexebpneH /

Tranetatad 235 54 369 0 653
O6Lwo / Total 273 56 411 21 761

KB. M. /sg. m.

Cratyc / Status 1 2 & 4 O6wo/Total
CeobopgeH / Available 2752.33 226.03 1583.80 | 3146.19 7 708.35
PesepsupaH / 0 0 0 0 0.00
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Reserved

MpoaapeH / Sold 1 000.29 0 938.92 0 2 241.36
MNpexebpneH /

R 2040767 | 5063.39 | 19 826.36 0 44 995.27
Obuwpo / Total 24 160.29 | 5289.42 | 22 349.08 | 3 146.19 54 944.98

BaxHu nosicHeHWs KbM Tabnuuara

Hue pazgename ctatyca Ha anapTameHTuTe
Ha cnegHuTe KaTteropuu:

CeobogHn - o0603HayaBa anaptameHTu
csoboaHM 3a npogaxba

PesepeupaHn - obo3HayaBa anapTaMeHTw,
3a KOMTO KITMEHTU ca U3ABWUNW XenaHue ga
6baat pesepsBupaHu, nNNatunu ca unu e
NnaTaT pe3epBauVoHeH AenosuTt

Mponanexu - obo3Hayasa anapTamMeHTy, 3a
KOUTO WMa CKIKOYeHW npeaBapuTenHu
[lOroBOpW 3a NOKYynKo-npogaxba.

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.

Epow pesepBUpaHu Mnouw Ha pe3epBupaHuTe
Meceu / Month | anapramextu / Number of | anapramenTi / Area of the
reserved apartments reserved apartments
Jan-08 19 1170,84
Feb-08 26 1407,32
Mar-08 45 2 57513
Apr-08 19 957,34
May-08 T 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 4 409,31
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 T 465,12
Oct-10 = 306,09
Nov-10 11 999,33
Dec-10 4 292,05
Jan-11 1 102,12
Feb-11 10 600,22
Mar-11 7 467,82
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 2137
Jan-13 0 0,00
Feb-13 4 374,59
Mar-13 0 0
Apr-13 0 0
May-13 1 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

Oct-14

Nov-14

Dec-14

Jan-15

Feb-15

March-15

April-15

May-15

June-15

July-156

Aug-15

Sep-15

Oct-15

Nov-15

OO0 0|0 0O|0 |0 |0|0|0O|0O|0O|0|0|o|o|o|o|o|o|o

Dec-15

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

Oct-16

Nov-16

Dec-16

Jan-17

Feb-17

March-17

Apr-17

May-17

June-17

July-17

Aug-17

O|O|O|O|O|0O|O(O|0O|C|O|OCO|Rr | MIO|IR|IVMVWO|lO|lO|lO|lO|O|O|lO|O|0O|lO|0O|0O|lO|lO|O|lO|lO|lO0|lCO|O|lO|lOlOIC|lO

O |00 |0 |0 0|0 0|0 |00 0 |0|0|0 |0
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Sep-17

Oct-17

Nov-17

Dec-17

Jan-18

Feb-18

March-18

Apr-18

May-18

June-18

July-18

Aug-18

Sep-18

O|I0O(OC(OC|O|0O|0O|O|O|O|OC|OC|OC|O

Oct-18

O O |0 |0 |0 |0 |0 | |0 (o |o|o|o (o

2.2 ®DuHaHcupaHe W WHopmauua  3a
HOBOBbL3HUKHAMNM CbLLECTBEHU
B3eMaHWs WWnKu 3agbiXeHUs 3a npes3
OTYETHUA Nepuopn

B nepwoga 01.01.- 30.09.2018r., 3a
JMHTepkanutan [Mponbptyv [OduBenonMbHT”

AOCWL He ca  Bb3HUMKBanNM  HOBWU
CbLLIECTBEHM B3EMaHWA W/ 3a4bJIKEHUs.
Kbm 30.09.2018 r. LJHTEepKanuran

Mponbptn  [OueenonmbHT” AOCUL wuma
3a4bMXeHMa KbM  6aHKOBW  MHCTUTYLUK
(BKN. M UueavpaHuTe 3aabiikeHus oT “baHka
Mupeoc Bbnrapua” AL KbM  HOBUTE
KpeauTopu), B pa3mep Ha 16 882 xun.ns.,
KaKTo M 3aabnxeHue no obnurayuoHHa
emMuncusa Ha ctoiHocT 4 407 xun.nB.

CwrnacHo crnopasymeHue oT nara
27.12.2017 r., “Uutepkanutan [ponbpTn
OuvesenonmbHT” ALCUL n ,MapuHa Keinn
Mponbptc” OO ca ce cbrnacunu, 4e
awnret Ha WMKMNO AOCUL kbm ,MapuHa
Kewnn T[lponsptnc” OO B pasmep Ha
6 444 263,63 eBpo ce noracAea uypes
JaBaHe BMECTO W3MbMIHEHWE, KaTo B CPOK
A0 31.03.2018 r.:

1) aa 6bAae 3annaTteHa cyma B pa3mep Ha 30

000 eBpo;
2) MKNQO AOCWL, npexsbpnn Ha ,MapwuHa
Kein MponspTuC” 00[ scuuku

APYXEeCTBEHW [AAnoBe OT Kanutana Ha
"MapwuHa Keitin MenngxmbHT" EOOL.

C AHekc No. 1 or 29.03.2018 r. KbMm
cnopa3ymeHueTo “UHtepkanutan MNponbpTu
OueenonmbHt” ALCUL, v ,MapuHa Kewnn
Mponbptic” OOL ca ce crnopasymanu,
CPOKBT 3a 3annallaHe Ha ropenoco4veHarta
cyma ot 30 000 espo ga 6bae yavnxeH ao
15.05.2018 r. u cpokbT 3a nognuceBaHe Ha

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

During the period 01.01.-30.09.2018 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 16 882 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
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[oroBopa 3a noKynko-npogaxba
APYXeCTBEHUTE [AnoBe OT Kanutana
.MapuHa Kenn MennaxmbHT EOOL
6boe npomededH ot 31.03.2018
15.05.2018 r.

C nmcmo ¢ nax. Ne 5146-1453/06.03.2018 r.
Ha ,MHBectBank® AL ,MHTepkanutan
nponbpTM  AaueenonmbHT'  AOCUL e
yBeaoOMeHo 3a cBukaHo Ha 14.03.2018 r.
Ob6wo cvbpaHue Ha obnuraumoHepuTe Ha
u3nageHata oT NyGnNW4YHOTO [OPYyXecTBO
emMucus KopriopaTMBHU obnurauun, KaTo
KbM MUCMOTO € MPUMOXEH WU eK3emnnap oT
nokaHata 3a CBWKBaHe Ha CcbbOpaHueTo.
[HeBHUAT pen Ha cubpaHveTo e KakTo
cnepga:

TOYKA MBbPBA: B3emaHe Ha pelleHue 3a
noTBbpXAaBaHe Ha pelleHneTo no 1.2.4. oT
TOYKa BTOpa OT AHEBHUs peq, NpueTo Ha
nposegeHoTo Ha 18.12.2017 roanHa O6wWwo
cubpaHne Ha obnurauuoHepuTe, C KOETO
O6uwoTto cubpaHue Ha obnurauuoHepute
oBnacTsBea BaHkaTa-A0BepeHnK Ha
obnuraunoHepurte aa npeanpueme
OEeNCTBMA NO npeasaBABaHe Ha WCK/UCKoBe
no pega Ha [paxpaaHckonpouecyanHus
Kogekc W geWcTeawoTo  Gbnrapcko
3akoHogaTencTeo cpewly 3[ ,EBpounc’ ALl
EMK 121265113, B KayecTBoTo My Ha
3acTpaxosaren no 3acTpaxoBaTenHa
nonuua 29-0000-1753/06.08.2010 rog. 3a
3annalaHe Ha AbLXUMO 3acTpaxoBaTenHo
obeslleTeHne, KakTo W Aa npeacrasnAsa
obnurayMoHepuTe 1 Aa 3awuTaBa TexHuTe
npaea B UCKOBW nponseoacTea.

MpoekT 3a pewenune: O6woTo cbbpaHne Ha
obnuraunoHepuTe noTBbpXAasa
peweHneTo no T.2.4. OT TO4Ka BTOpa OT
[JHEBHUA peq, NPUETO Ha NpoBeAeHOTO Ha
18.12.2017 rogamHa O6wo cvbpaHue Ha
obnuraumoHepute, ¢ koeto O6uwoTo
cbbpaHune Ha obnuraunoHepuTe OBnacTsABa
BaHkaTa-goBepeHnk Ha obnurauuoHepuTe
[Ja npeanpveme AelcTBus No npeaaBABaHe
Ha nck/uckoee no pena Ha
paxaaHckonpouecyanHua KoOEeKC “n
AencTBalloTo 6bNrapcko 3akoHOAATeNCTBo
cpewy 31 ,Espounc® AQ, EMK 121265113,
B Ka4yeCcTBOTO My Ha 3acTpaxosaTen no
3acTpaxoBarenHa nonuua 29-0000-
1753/06.08.2010 rog. 3a 3annailaHe Ha
OBMXUMO 3acTpaxoBaTenHo obeslieTeHune,
KaKTo U la npeacTaensea obnurayuoHepute
W Aa 3aliMTaBa TexHUTe npasa B WCKOBU
Npou3BOACTBA.

TOYKA BTOPA: BaemaHe Ha pelueHue 3a
NnoTBbPXAABaHe Ha pelieHueTo no 1.3 oT

Ha
Ha
aa
Ha

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.

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
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OHEBHWA pepn, NpUEeTo Ha NpoBefeHOTO Ha
18.12.2017 roguHa O6wWo cubpaHue Ha
obnuraunoHepure, CcbrnacHo KoeTto
PasHOCKWUTE 3a N3BbPLUBAHE Ha AENCTBMATA,
npeasnoeHn B peweHusata Ha OCO no

TOYKa BTOpa OT [AHeBHUsT pen 3a
yO0BNeTBopABaHe B3eMaHuATa Ha
obnurauuoHepuTe (BKM. ABPXaBHU TaKcw,
afBOKaTCKK Bb3HarpaxaeHus,
Bb3HarpaxaeHna 3a Bewu nvua u ap.)
TpsibBa na 6baar OCUrypsiBaHu
3a0bIXUTENHO npeasapuTenHo oT
obnuraunoHepuTe CbpasmepHo Ha

nputexasaHuTe oOT TAX obnuraumm no
eMWCUATa, BB BPb3Ka C U B U3MbIHEHWe Ha
KoeTo obnurayvoHepute Aa nognuwar

M3PUYHO  MNUCMEHO  crnopa3yMeHuve  3a
Pa3HOCKM.

MpoekT 3a pewenue: O6WoOTO cbbpaHue Ha
obnuraunoHepute NoTBbLPXAaBa

pelieHueTo no 1.3 OT OHEBHUSA peq, NpueTo
Ha nposBegeHoto Ha 18.12.2017 roguHa
Obuwo cwvbpaHne Ha obnuraumoHepure,
CbIMacHo KOeTo pa3HoCKUTE 3a
U3BbpLUBaHe Ha AelCcTBMATA, NPeaBUEHM B
pewenusta Ha OCO no Touyka BTOpPa OT

OHEBHWA  pea  3a  y[oBneTeopsBaHe
B3eMaHuATa Ha obnuraunoHepute (BKN.
ObpXaBHU Takcuy, aflBOKaTCKu
Bb3HarpaxaeHus, Bb3HarpaxaeHuws  3a
BellM nuua w Ap.) Tpabea pga 6baar
OCUrypsaiBaHM 3a4bMXUTENHO
npeaBapuTenHo or  obnuraunoHepute

Cbpa3MepHO Ha npuTeXaBaHuTe OT TAX
obnurauvm No eMMcUATa, BLB BPb3Ka C U B
U3MbrHeHne Ha KoeTo obnurayvoHepute aa
noAnuwaT U3pUYHO NUCMEHO CnopasyMeHue
3a pa3HOCKM.

TOYKA TPETA: B3emaHe Ha pelueHue 3a
noTebpXgaBaHe Ha pelweHneTo no 1.4 or
OHEeBHWA pen, NpUEeTo Ha MpPOBELOEeHOTO Ha
18.12.2017 rogmHa O6wWo cbb6paHve Ha
obnuraumoHepute, ¢ kKoeto O6uwoTo
cvbpaHue Ha obnurauvoHepuTe npuema
ocbepraTta v M3bupa aABOKATCKO APYXECTBO
.3axapueB n Metoanes®, Ha KoeTo ga 6bae
Bb3M0XEHO Aaa npeacraensea
obnuraunoHepuTe " na BOAW
OOKYMeHTauuaTa n npoLecyanHoTo
npeacTaBMTeNCTBO Ha obnuraunoHepuTe no
emMucuna KOpnopaTUBHM obnurauum,
emutnpaHa ot ,MHTepkanutan [ponbpTty
OuesenonmbHT AOCWLL c ISIN kog Ha
emucuaTa BG2100019079 cpeLly
3aCTpaxoBaTenHoTo ApPYyXeCTBO, CbrnacHo
peweHune Ha OCO no 1.2.4. oT Toyka BTOpa
no AHEBHUS pef, No BCUYKM cbaebHu aena u

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.

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
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Ha  BCMYKM  WHCTa@HUMKW, CBbp3aHu ¢
yAOBMNeTBOpsiBaHe B3eMaHuATa Ha
obnurauuoHepute Mo emucuATa, KaTo

Bb3nara Ha baHkaTa-aoBepeHuk ga ckmouu
AOroBOp C afBOKaTCKOTO ApYXecTBO Ha
ueHata u npu ycnoeuata Ha opobpeHara
ochepra.

[Npoekr 3a pelenue: O6L0TO cbbpaHue Ha
obnurauunoHepute noTBbPXAaBa
pelleHneTo No 1.4 OT AHEBHWA pef, NpUeTo
Ha npoeedeHoto Ha 18.12.2017 roguHa
O6uwo cwubpaHue Ha obnuraumoHepuTte, c
KOeTo ObuwoTo ckbpaHue Ha
obnuraunoHepute npuvema odeprtata u
u3bupa aaBokaTCKO ApYXecTBo ,3axapues
1 MeTtoaues®, Ha KoeTo aa 6bae Bb3N0XEHO
Aa npegcrtaenasa obnurauuoHepute U Aa
BOAM [OKYMeHTauuaTa U MpouecyanHoTo
NPeAcTaBUTeNcTBO Ha obnurauuoHepute no
emMucus KOpnopaTuBHM obnurauumm,
emMutupaHa ot MHtepkanutan [MponmbpTtu
OusenonmbHT®  AOCUL ¢ ISIN koa Ha
emMucunaTa BG2100019079 cpelly
3aCTpaxoBaTenHoTO [ApyXecTBO, CbIMacHo
pewenne Ha OCO no T1.2.4. OT ToYka BTOpa
Nno AHEBHUA pef, No BCUYKU CbAEOHN aena u

Ha BCMYKM  MHCTAHUMKM, CBbP3aHN C
yOoBneTsopsiBaHe B3eMaHusTa Ha
obnurauMoHepUTE N0  emMWUCMSITa, KaTo

Bb3nara Ha baHkaTa-foBepeHuk aa ckoum
AOrOBOP C afBOKAaTCKOTO APYXEeCcTBO Ha
ueHaTa U npu ycnosuaTa Ha opoGpeHaTa
ochepra.

TOYKA YETBBPTA: BaemaHe Ha pelueHue
W oBnacTaABaHe Ha BaHkaTa-AOBEpPeHWK Ha
obnurauMoHepute ga nopage Mon6a 3a

OTKpUBaHe Ha NpoW3BOACTBO no
HeCBLCTOATENNHOCT Ha  eMUTeHTa  Ha
obnuraunmute  “UHTepkanutan MponbpT
AusenonmbHt”  ALOCULU, Kakto w pa
npeactaenssa obnurauvoHepute W faa

3aluTaBa TEeXHWTe npaBa M UHTepecu npu
YOOBMNEeTBOpPABaHE Ha B3eMaHuATa UM B
NPOW3BOACTBOTO NO HECLCTOATENHOCT.

MpoekT 3a pewieHune: O6wOTO cbbpaHue Ha

obnurauvoHeputTe npuema peleHue u
OBNacTaBa BaxkaTa-gosepeHuk Ha
obnuraunoHepute Aa nogage Monba 3a
OTKpUBaHe Ha NpPoOM3BOACTBO no
HECBLCTOATENHOCT Ha  eMuTeHTa Ha
obnurauuute “UHtepkanutan [MponbpTu
OueenonmbHT”  AOCWL, kakto W pga
npeactaenasa obnurauvoHepute W Aa

3alimTaBa TexXHUTe npaBa W MHTepecu npu
yOooOBNeTBOpsiBaHe Ha B3eMaHuATa VM B
NPOM3BOACTBOTO NO HECHLCTOATENHOCT;

TOUYKA TMETA: BsemaHe Ha pelueHue 3a

law firm at the price and under the terms and
conditions of the approved offer.

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
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n3bop Ha aABOKaTCKa KaHTopa  w/unu
afBokaT, Ha KouTo aa 6bae BBL3INOXEHO Aa
npeactaenasat obnurauvoHepute W Aa
BOOAT AOOKYMeHTauuaTa W npouecyanHoTo
NpeacTaBUTENCTBO Ha OBNUrauMoHepuTe no
emMucus KoprnopaTusHu obnuraumm,
emutupaHa ot “UHTtepkanutan MponbpTu
HveenonmbHt” AOCUL, ¢ ISIN koa Ha
emucuara BG2100019079 no cvaebHo geno
Mo TOYKa YeTBbpPTa, OTKPUTO BLB Bpb3Ka C
nogageHa wmonfa 33 OTKpUBaHe Ha
NPOM3BOACTBO MO HECLCTOATENHOCT Ha
€MUTEHTA Ha BCUYKWU MHCTAHUUKW, CBBbP3aHu
C ynoBsrneTBOpsBaHe Ha B3eMaHWATa Ha
obnuraymoHepuTe no eMucuaTa.

[MpoekT 3a pewenue: O6uoTo cbbpaHue Ha
obnuraunoHepuTe npuemMa pelleHue 3a

n3bop Ha aABOKaTCKa KaHTopa  w/unw
agBokKar, Kouto na npencrasnasaT
obnuraymoHepuTe 7 na BOAAT
AOKYMeHTauuaTa " npouecyanHoTo
NpeAcTaBUTENCTBO Ha obnuraunoHepute no
emuncus KoprniopaTuUBHU obnuraymm

emuTpaHa ot “UHTepkanuTtan [MponbpTy
OueenonmbHt” AOCULL ¢ ISIN kog Ha
emucuaTa: BG2100019079, no cvaebHo
Aeno no To4Yka YeTBBPTA, OTKPUTO BLB
Bpb3Ka C nogageHa monba 3a oTKpuBaHe Ha
NPOM3BOACTBO MO HECLCTOATENHOCT Ha
eMUTEHTa Ha BCUYKW WHCTAHLUMKM, CBbP3aHK
C YyAoBNeTBOpsAiBAHE Ha B3eMaHuATa Ha
obnuraynoHepuTe No eMuUcusTa.

TOYKA WECTA: MpuemaHe 3a cBeaeHue Ha
nucmeHoTo CnopasymeHue 3a pasHocKuTe
(BKN.  AbpXaBHW  TakcW,  a[BOKATCKM
Bb3HarpaxfeHus, Bb3HarpaxaeHua  3a
BELW nivua u Ap.), CKIKYEHO B U3MbLIHEHWEe
Ha Touyka TpeTa OT pelleHMETOo, NPUeTOo Ha
nposegeHoto Ha 18.12.2017 roanHa O6uwo

cbbpaHme Ha  obnuraumoHepute  3a
U3BbplBaHUTE 0T BaHKaTa-noBepeHuk
pPa3HOCKM, CBbp3aHM C [JeicTBUATa Ha

BaHkaTa-goBepeHuK no ygoBneTsopsiBaHe
B3eMaHusiTa Ha obnurauuoHepuTe.

MpoekT 3a peweHue: O6uOTO cbbpaHue Ha

06nmrau,140HepMTe npuema 3a cBegeHue

CnopasymeHue 3a pasHockuTe  (BKN.
AbpXaBHu Takcu, afBOKaTCKK
Bb3HarpaxaeHus, Bb3HarpaxpeHus 3a

BeLUM nuua u Ap.), CKINOYEHO B U3MbIHEHWe
Ha To4ka TpeTa OT peleHWeTo, NPUEeTo Ha
nposefeHoto Ha 18.12.2017 roguHa O6Lwo
cbbpaHve Ha obnuraumoHepuTe, KaTto
npueMa 1 MNoTBbLPXAABa, Ye YCNOBUATA B
CnopasymeHuneTo o6Bbp3BaT BCUYKM
obnurauuoHepw, HesaBMCUMO Janu  ca

noanucana CnopasymeHmeTo.

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.

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.
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Toyka CEOMA: Pa3zHu.

Ha npoeegeHoto O6wo cbbpaHve Ha
obnurauvoHepute ca 6unu npeacTaBeHU
73.74 % oT gbpxatenute Ha obnurayuu. C
MHO3UHCTBO OT NpeacTaBeHuTe obnuraumm
ca 6unu NpyeTn NpPeanoxXeHuTe NPOeKTH 3a
peweHuss no T. 1, 2 U 3 OT AHEBHUA pef Ha
cbbpaHueTo, ¢ KoeTo obnuraunoHepuTe ca
noTebpaMnu npuetmte no 7. 24, 1. 3 n 1. 4
OT OHeBHUA pea Ha npepaxopHoto O6Lo
cbbpaHue Ha obnuraunoHepuTe, NPoBeaeHO
Ha 18.12.2017 r. B ponblHeHWe Ha Te3u
pelwenus obnurayMoHepuTe ca npuenu 3a
cBefeHue, ogobpunu ca M ca NoTBLPAUNK
Cnopa3symeHue 3a pa3HOCKW, CKMHYEHO B
U3NbfHEHWEe Ha pelleHue, nNpueTo OoT
O6woTto cubpanHve Ha 18.12.2017 r. 3a
npeasesiBaHe  Ha  WCK/MCKOBE  cpeLly
3acTpaxosarens Ha obnurayuoHHaTa
emucua 3 ,EspouHc” ALl. Ha ckbpaHueTto
OTHOBO e Buno rnacyeaHo npeanoxexHve 3a

nogaeaHe Ha Monba 0T WUMeTO Ha
obnurauvoHepuTe 3a  OTKpUMBaHe Ha
NpPOM3BOACTBO no HECbCTOATENHOCT,
CbOTBETHO 3a wu3bop Ha aABoKaTcka
KaHTopa 3a  NpeacTaBUTencTso  Ha
obnuraunoHepuTe B cbaebHoTo

NPOW3BOACTBOTO, KaTo MpeanoXxeHueTo e
61No OTXBBLPIEHO.

npyXECTBOTO—EMMTeHT He €& npucbCTBano
Yypes CBOW NpeAcTaBUTEN Ha NPOBEAEHOTO
cubpaHue, KaTto 3a pesyntatute OT Hero e
yBelOMeHO Cc nucmo c u3x. N2 5146-
1600/19.03.2018 r. Ha ,MHBecTbank® AL,
KbM KOETO ca T[MpWIoXeHu Konua OoT
NpoTOKONa oT cbOpaHMeTo U OT CNMCHKa Ha
npeacTaBeHWUTe Ha Hero obnuraunoHepu.

3. Boposey

Mpe3 mecey man 2008 r. [OpyxecTBOoTO
nonyym paspelleHneTo 3a CTPoeEX W
3ano4yHa cTpoutenHute paboTu no npoekTa
B KypopoTHuMa Komnnekc Boposeu. 3a
U3NbNHUTEN Ha crpagata go etan rpy6
cTpoex bewe n3bpaHo gpyxectsoto Mugus
Al. TepeHbT, BbpXy KOMTO Ce wu3rpaxpga
npoekTsbT, e ¢ nnowy 6 600 kB. M. OBeKTLT €
C pasrbHaTta 3acTpoeHa nnowy, 10 000 kB. M
WM BKITOYBA XMIMWHa 4YacT - 5 175 kB. M,
Tbproscku nnowun - 3 140 KB. M 1 NOA3EMHM
rapaxu - 1 685 kB. M.

Mpe3 Mecel, OKTOMBPM 2008 r.
OpyxecTtBOTO nony4m AKT 14 W
YpooctoBepeHue 3a 3aBbplueH rpy6 cTpoex
3a npoekta B boposeu. KbM gHelwHa gaTta
ca OTCTpaHeHu 3abenexkure no

POINT SEVEN: Miscellaneous.

73.74% of bondholders were represented at
the General Meeting of Bondholders. The
majority of presented bonds voted ‘for' the
adoption of draft resolutions under points 1, 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 6 600 sg.m. The project provides for
10000 sg.m. built-up area and includes -
residential area - 5 175 sq.m., commercial area
- 3 140 sg.m. and underground garages - 1 685
sq.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
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LOMbAHUTENHUTE npeanucannsa Ha YE3. AkT
15 3a BBLHWHOTO en. 3axpaHBaHe Ha obekTa
W NOAMMCBAHETO Ha AOroBOp 3a U3KynyBaHe
Ha TpaconocTa e 6bae HanpaBeHo cnef
NpUKNoYBaHe Ha cTtpoutencteoto (AKT 15)
3a crpagaTta. Kem momeHTa Beudku CMP no
ofekta ca 3aMpaseHu 3a HeornpeperneH
nepvog oT Bpeme.

MnaHosete Ha [IpyXecTBOTO OTHOCHO
npoekta ,paua Boposeuy’ Oaxa Toh Aa
6'b}],e 3aBbplleH CbC cCpeacrearta oT
yBENMUYEHNETO Ha Kanutana, Koeto 6ele
ocbllecTBeHo npe3 tnu-asryct 2010 r.

HabpaHute cpeactea obave He Onxa
[OCTaTb4yHM, 3a pa Oboe  3aBbpLleH
KOMMNEeKCHbT.

Ha 06.06.2011 r. CbBeTbT Ha gupekTopuTe
B3€ pelleHue 3a cTapTupaHe Ha nperosopu

3a npoaaxba Ha  cobcTBeHMA  Ha
[pyxecTeoTO HEeABUXUM UMOT "
W3rpageHss  BbpPXy  HEro  XOTEeNCcKku

anapTameHTeH komnnekc ,paHa Bopoeel”,
3a MbpBOHa4anHa LeHa He no-Hucka oT 5
MUNUOHA eBpO.

B Tasn Bpb3ka 6aAxa Ha HanpaBeHu
nybnukaumm Ha obsBaTta 3a npoaaxba B
HAKONMKO  UeHTpanHu  exefHeBHWKa B
Bvnrapusi, kakto u nybnukaums BbB
BeCcTHMK  ,Begomoctn” B  Pycus. B
JOoMbrHeHWe  [pyXecTBOTO  npeacTaBu
npoekta 3a npopaxba npen 6pokepu B
Apabckute abpxaen, Pycusa n KazaxcraH.

YcnopeaHo ¢ ToBa [IpyXecTBOTO Tbpcwu
napTHeop, KonTo ga uHBectupa 2 500 000
€BpO 3a AOBbpLIBAHETO Ha npoekTa ,[paxa
BopoBely”, cneg Koeto KOMMMEKCLT fa
byHKUMOHMPpa KaTo xoTten. B Ta3n Bpb3Ka
[pyXecTBOTO YCTAHOBU KOHTaKTU W BOAU

NPeroBopM C  HAKONKO  MOTEHUWanHu
VHBECTUTOPW.
Ha 17 pekemepu 2013 r. LpyxecTBoTO

CKNuUKN aoroesop 3a hMHAHCOB NW3WHI Ha
HeaBUXuUMM uMMOTU C ,Bbnrapua Jnaudr’
EAL ¢ nu3uvHroB 06EKT: WMHBECTULMOHHMSA
npoekr ,[paHn Boposey’. JlusmHrosarta
LieHa, KosATo cneapalle Aa 6bae uannarteHa
felue B pasmep Ha 2 927 724,36 espo 6e3
00C. [MbpBoHayanHo nu3uHroBata LeHa
cnegsawe Aa 6baoe wvannateHa B CPoK 2
roAvHW OT NpefaBaHe Ha BnafeHueTo BbpXy
nuauHroBute obekTn, oT KouTo 6 Meceua
rpaTuceH nepuon, 4pe3 24 NU3WHIOBM
BHOCKM, Abnxumun Ha 20 4mcno Ha meceua,
3a KOWTO BHOCKaTa e ObIXWUMa, NpU
cdvkcupaHa roguwHa nuxea oT 9 %. To

removed. Act 15 for the outside electric supply
of the building project and the signing of a
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
3183 968.46 euro, excl. VAT. In the end of
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B3aWMHO Cnopa3yMeHue Mexpay CTpaHuTe
or 2014 r. cpokbT 3a noracABaHe Ha
NU3UHroBUTE BHOCKM 6Gelwe yabnxedH A0
20.12.2019 r., B pe3ynrtar Ha KoeTo
nu3uHrosaTta uUeHa bGelwe npoMeHeHa Ha
3183 968.45 espo 6e3 [OC. B kpasa Ha
2016 r. mexay cTpaHuTe Gelwe nognucaHo
HOBO CMopasyMeHwe, CbrnacHo KOoeTto
CPOKBT 3a noracsiBaHe Ha MU3NHIOBUTE
BHOCKM Gelwe yabnxeH go 20.12.2021 1., a
NU3VHroBaTa UeHa CcboTBeTHO  beuwe
npomeHeHa Ha 3 411 746 espo 6e3 AAC. lMNo
cunarta Ha [Joroeopa ot 17 gekemspu 2013
r. ,MHTepkanutan MNponbpT OuBenonMbHT"
AOCKLU e npexebpnuno no HotapvaneH pea
npaeoTo Ha cobcTBEeHOCT BBbPXY
nosemneHduss UMoOT C  uaeHTudukartop
65231.918.189, Haxoasaw, ce rp. CamoKos,
obwuHa Camokos, Cocuiicka obnact, w
noctpoeHata B TO3M UMOT  Crpaaa,
npeacTaBnaBalla XoTencknua anapTaMeHTeH
kKomnnekc ¢ obcnyxeawm obektm C
noeHTuukaTop 65231.918.189.2, Ha
nuauHrogatens ,Bwnrapusa Nuaunr” EAL. B
pesyntaT Ha TOBa W Npu ycnosusaTa Ha
obpaTteH nuauHr MHTtepkanutan lNponbpTy

OueenonmbHt”  AOCWLL nony4yu oT
NU3nHropgartens BMageHWeTo BbpXY
umotute, npegmer Ha [loroBopa 3a

(hMHAHCOB NU3WHT.

6. OCHOBHM pPUCKOBE W HECUTYPHOCTU, Nnpeg
KoMTo e wu3npaseHo  MHTepkanuran
Mponbptv [OueenonmbHT ALCWULL npe3
ocTaHanara 4acT Ha (puHaHcosaTa roguHa

OCHOBHWTE PUCKOBE W HECUTYPHOCTKU, KOUTO

JMuTtepkanutan MponbpT [OMBENONMBHT"

AOCKL, moxe pa cpewHe npe3 2018
rogmHa ca:

s [asapeH pWUCK - PUCK OT HamaneHue

Ha nasapHuTte LeHu Ha

HeoBUXUMUTE UMOTH, KOWUTO

APYXEeCcTBOTO npoAjaea B pesyntar

Ha CBUTO TbpCEHE Ha BaKaHLMOHHU

UMOTKU, KaKTO W PUCK OT HUCBK
TypucTudecku notok 3a 2018 r. B
pesynrar Ha H6aBHOTO
Bb3CTaHOBABaHe cnen
HeoTAaBHalHaTa rnobanHa
huHaHcoBa Kpuaa.

* pUCK  OT HEeBb3MOXHOCT 38
obcrnyxsaHe Ha B3eTU OaHKOBU

3aeMu U usgageHarta obnuraunoHHa
eMucus - B Cnyyan, Yye ApyxXecTBoTo
He ycnee ga reHepupa [OCTaTb4HO
npuxoam 3a noKpusaHe Ha
pa3xogute 3a NMXBWU U noracABaHe

2016 the parties reached a new agreement for
extension of the maturity date till 20.12.2021 as
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 inabilty 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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Ha rmaBHUUMTE.

WHdopMauma 3a CKNOYEHU ronemm
coenku ChC CBbp3aHu nw/unu
3auHTEpEecoBaHu nuua

Mpe3 pasrnexaaHus nepuog
“‘Untepkanutan [MponbptTy [QuBenonMbHT”
ALCWLL He e cknw4sano ronemu caenku
CbC CBbP3aHU U/UNK 3aNHTEPECOBaHN NULa.

8. MWHdopmaums 33  ObLEPHOTO WU
obcnyxsawo pgpyxectso ,MapuHa Keiin
MenupxmbHT EOO[

Ha 3acepnaHuve Ha CbBeTa Ha gupekTopurte
Ha ,MHTepkanuTan MponbpTy
OuveenonmbHT” AOCUL ot 18.04.2018 r . e
B3€TO pelleHvMe 3a Ha3Ha4yaBaHe Ha BTOpW
ynpasuten Ha ‘MapuHa Kenn MeHngXMbHT”

EOOO, a wmeHHo Hepsnko 3adwvpos
[vHeB, KOWTO Aa npeacTaBnsBa W
ynpaenaea  ApPYyXecTBOTO  3aedHO C

HacToawmsa ynpasuTten PagoctuHa Kpanesa

MaHTeneesa. [lpomsHata e BnucaHa B
Tbproeckusi perucTsp c HoMep
20180508094247 or 08.05.2018 r. no

€NeKTPOHHOTO [Aeno  Ha
obcnyxBallo ApyXecTBo
MeHugxmbHT' EOO/L.

ObLWEPHOTO W
.MapuHa Ke#n

9. WHdopmauus 3a npoBegeHo PeposHO
roguwHo obuwo cwvbpaHue Ha akuuoHepuTe
Ha [1pyXecTBOTO

Ha 27.04.2018 r. ©6ewe npoBeneHo
3acepaHve Ha CbBeTa Ha AWPEKTOpUTE Ha
MKNO AOCUL, Ha koeTo Oewe B3eTo
pelleHne 3a CBMKBaHe Ha peioBHO roAULLIHO
O6wpo cvbpaHve Ha akumoHepuTe 3a 2018
r., KoeTto na ce nposege Ha 29.06.2018 r. ot
13:00 vaca, B rpag Codwms, yn. ,[obpyaxa”
Ne 6, eT. 3 npu cnegHUs AHEBEH pen;

,TO4Ka nmbpBa: [oknaay Ha ynpaBWUTeNHWUS

opraH 3a genHocTTa Ha [pyXecTBOTO npes3
2017 r3

MpoekT 3a pewenune: O6WOTO cbbpaHue Ha
akuuoHepuTe npvema noknaga Ha CbeeTa
Ha OWpekTopuTe 3a AeWHOCTTa Ha
LpyxecTBOTO npes 2017 . n
KOHCONMMAUpaHua AoKnag 3a AelHOCTTa Ha
OpyxectsoTo npe3 2017 r.;

Touka BTOpa: MNoaumweH aoknaa Ha OauTHUA
KOMWUTET Ha [lpyXecTBOTO 3a [AelHOCTTa

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 the subsidiary and
servicing company “Marina Cape
Management” OOD

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.

ltem two: REPORT OF THE AUDIT
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npe3 2017 r.;

MpoekT 3a pewenne: O6WoOTO cbbpaHue Ha
akuMoHepuTe NpuvemMa roamvilLHuA goknag Ha
OouTHUA KoMUTET Ha [pyXecTBoTo 3a
AewHoctTa npe3 2017 r.;

Touka Tpera: [doknagn Ha u3bpaHus
perucTpvpaH  oguTop No  roAuLLHUTE
(huHaHcoBM oOT4YeTM Ha [lpyxecTBOTO 3a
2017

MpoekT 3a pewenune: O6WOTO cLBpaHue Ha

akuMoHepuTe  npuveMa  goknaga  Ha
n3bpanHus perncTpupasH oguTop no
roavLHuA huHaHcoB oT4yer Ha

OApyxectBoto 3a 2017 r. ¥ no roguwHUA
KOoHcOnuAaupaH  UMHAHCOB  OTYeT  Ha
HpyxectBoto 3a 2017 r.;

Touka yeTBbpTa: [MpUemaHe Ha roAULLHUA
¢huHaHcoB oT4eT Ha [pyxecTtsoTo 3a 2017
B

[MpoekT 3a peweHue: O6WOTO cbbpaHue Ha
akuMoHepuTe npuema roguiHuMa uHaHCOB
oTt4eT Ha [IpyxecTtBoTo 3a 2017 r;

Touka neta: MpuemaHe Ha KOHCONUAUPAHUS
roguweH cuHaHcoB oTyeT Ha [pyXecTBoTo
3a2017r.;

[MpoekT 3a pewenwne: O6wWoTO cbbpaHue Ha
akUuMoHepuTe  npuema  KOoHConuAaupaHua
roauvileH uHaHcoB oT4YeT Ha [pyXecTBOoTo
3a2017r,;

Touka wecra: MpuemaHe Ha pelieHue 3a
pasnpefeneHve Ha (OUHAHCOBUS peaynTaTt
Ha [dpyxecTtBoTo 3a 2017 r.;

[poekT 3a peweHue: O6LWOTO cbbpaHue Ha
aKUMOHEpUTE MNpuemMa npearnoxXeHneTo Ha

CvBeTa Ha [upekTOpUTE C OTYETEHaTa
nevan6a oT geWHocTTa Ha [pyXecTBoTO 3a
2017 r. B pa3mep Ha 96 330.32 nB. aa 6bae
u3nonssaHa 3a NokpuBaHe Ha 3arybu Ha
[pyXxecTBOTO OT NPEAXOAHV FOAWHW.

Toyka  ceama: OcBoboxpasaHe oT
OTrOBOPHOCT Ha 4neHoseTe Ha CbBeTa Ha
OVPEKTOpUTE 3a [AeWHOCTTa WM npes
nepuopga 01.01.2017 r.-31.12.2017 r;

poekT 3a pewerve: OOWOTO cbOpaHKe Ha
akKuynoHepuTte OCBOGO)K,D,BBa OT OTroBOPHOCT

COMMITTEE OF THE COMPANY FOR THE
YEAR 2017;

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,

ltem 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,

Iltem 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,

ltem six: 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.

Item seven: releasing from responsibility the
members of the Board of Directors for their
activity during the period 1st January 2017 -
31st december 2017.;

Draft Resolution: The General Meeting of the
shareholders releases from responsibility the
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uneHoeeTe Ha CbBeTa Ha AMpeKTopuTe
Bennyko Croiues Knuuros, Llsetenuna
Yaepaposa Xpuctosa u ,AXETOM 2012“
00, c EMK 202371390, 3a gerHocTTa um
npe3 nepuvoga 01.01.2017r.-31.12.2017 r.;

Touka ocma: 136op Ha perucTpupaH oauTop
3a npoBepka W 3aBepka Ha roguLHuTE

(buHaHcoBM OTYeTW Ha [lpyxecTBoTo 3a
2018 r,;

[poekT 3a peweHune: 3a npoeepka MU
3@BepKa Ha rogulHuTEe uHgMBUOyaneH wu
KoHconuaupaH duHaHcoBn oTt4yetn 3a 2018
r. O6worto cubpaHWe Ha akKuuMoHepuTe
n3bupa perncTpuvpaHusi oguTop, NpPeaIoXeH
ot CbBeTa Ha AUpEeKTopuTe U NpenopbyYaH
oT OanTHKA KOMUTET, CbrnacHo
CbAbpXaWoTo ce B MaTepuanute no
OHEBHWA pen NpeanoxeHue;

Touka peseta: Otyer Ha [upektopa 3a
Bpb3Ka C UHBECTUTOPUTE;

MpoekT 3a pewenune: O6wWoTO cbbpaHve Ha
aKUVOoHepuTe nNpuema otyeTta Ha [JdupekTopa
3a Bpb3Ka C UHBECTUTOPUTE;

Touka pecera: [oknag Ha ynpasBuTenHuA
opraH 3a W3nbNHeHWe Ha [lonuTukaTa 3a
Bb3HarpaxgeHuAaTa Ha uJneHoBeTe Ha
CbBeta Ha gupekTopute Ha [lpyXecTsBoTo
3a2017r,;

MpoekT 3a peweHune: O6U0TO cbbBpaHue Ha
akuuoHepuTe npuema Aoknana Ha CbeeTta
Ha [MpekTopuTe 3a W3NbJIHEHUE Ha
Monutmkata 3a Bb3HArpaxaeHwATa Ha
yrneHoBeTe Ha CbBeTa Ha AMpeKTopuUTe Ha
OpyxecteoTto 3a 2017 r.;

Toyka eguHapeceta: [pomsaHa Ha apgpeca
Ha ynpasneHue Ha [pyXecTBOTO;

[MpoekT 3a pewenune: O6WOTO cbbBpaHue Ha
akuuoHepuTe B3UMAa pelueHue aapechT Ha
ynpaesneHve Ha [pyxecTtBoTo fa ce
npemectun Ha yn. ,[lobpyaxa“ Ne 6, eT. 4.

Touyka gBaHapeceTa: MpomMsaHa Ha ycTasa Ha
OpyxecTtBoTO.

[poekT 3a peweHuwe: BbB Bpb3ka C
peleHMeTo no npegxogHata ToYka oT
AHeBHMA pen  obwoto cbbpaHue Ha

members of the Board of Directors Velichko
Stoichev  Klingov, Tsvetelina Chavdarova
Hristova and Aheloy 2012 OQOD, with
identification number EIK 202371390, for their
activity in the period 1st January 2017 - 31st
December 2017.:

Item eight: 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.

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

report of the investor relations

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, 4th floor.

ltem 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
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aKkuuoHepuTe ofobpsiea NpomsaHa B un. 6 ot
YcraBa Ha  [lpyXectBoTO  CbImacHo
CbAbLpXauloTo ce B MaTepuanute no
AHEBHWA pef npegnoxeHue Ha CbBeTa Ha
LVpEeKTopUTe.

Touka TpuHageceta: Onpegens MaHaata Ha
OANTHMA KoMUTET no 4n. 107 oT 3aKkoHa 3a
He3aBUCUMUA (PUHAHCOB OAMT.

[MpoeKT 3a peweHue: OBWOTO cbbBpaHKe Ha
akuuoHepuTe onpegendA MaHgarta  Ha
OAnTHMA KOMWUTET Ha 3 roAWHW, CYMTaHO OT
farata Ha npoBexpgaHe Ha o6uwoTo
cwbpaHue;

Touka yeTupuHageceTa: PazHu.”

Ha npoBeneHoTO pepoBHO roguliHO 06LWO
cbbpaHue cbbpaHue Ha akuMoHepute Ha
[pyXecTBoTO Ha 29.06.2018 r.,
efvHoaywHo 6axa npueTn NpennoXeHusaTa
Ha CbBeTa Ha OWNPEKTOPUTE MO TOYKUTE OT
AHEBHWA pef, U3M0XEH No-rope.

MpomeHnTe B YcraBa Ha [pyxecTBOTO,
opobpenn ot K®PH c Pewenne N2 539-
OCKLU ot 23.05.2018 r., cBBbp3aHM c
NMpOMEHW B ajpeca Ha ynpasneHue Ha
KOMMaHuATa, a uMeHHo - rp. Codwms, paioH
Cpepeu, yn. ,[dobpyoxa“ Ne 6, er. 4,
Bsixa 006sBEHN NO EenekTPOHHOTO AEeno Ha
[pyxecTBOoTO B TbLpProBCKUsl perucTbp Ha
11.07.2018 r. cwbrnacHo BnuceaHe c Ne
20180711121630.

10.
YNpaBUTENHUA

Bb3MOXHOCTUTE  3a
ny6ruMKyBaHu NporHo3au

WHhopmMauna OTHOCHO CTaHOBMULLE Ha
opraH OTHOCHO
peanu3auus  Ha

OpyxecTBOTO He € Ny6nukKyBano NpPOrHo3u
3a pe3ynratute oT Tekywarta (uHaHcoBa
roAvHa.

/

change in the Art. 6 of the Articles of
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 results of the current financial year.

L A

NanbnHuTeneH gupektop / Executive Director
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