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1. Obwa nHdopmaums
1.1.  ®uHaHcoBM pesynTaTy

Mpe3 nbpeBoTO WecTMmeceune Ha 2019 r.
[pyxecTBoTO € peanusupano npuxoau oT

ycnyru Ha crtouHocTt 31 xvn.ne. Te
npeacrasnsaear npuxoau oT
ekcnnoaraumaTa Ha  MHBECTULMOHHUTE

UMOTU B KOMMNEKCA W MO-KOHKPETHO OT
OoTAaBaHe nNOA HaeM Ha CKnagose W
Heusnon3saemMy TBProBCKM NMoOWKU Ha
AblUepHOTO JApyxectBo ,MapuHa Kein
MenupxmuHT” EOO/,.

OB6lmaT pesynTaT OT AEWHOCTTA, BKOYBALL,
u duHaHcoBUTE pasxoau, e onucaH no-

aony.

1 General Information
1.1 Financial results

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” EQOD.

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

(Xun. nesa 0cBeH faHHn Ha aKyusy/
in BGN 000, except per share data)

30/06/2019 | 30/06/2018

Mpuxoaun ot npopax6bu
Sales Revenues

118 798

Hpyrv npuxogw ot genHocTTa

Other revenues from the company’s activity

PuHaHCOBW Npuxoaun
Financial revenues

M3BbHpeaHu npuxoau
Extaordinary revenues

PeayntaT OoT OCHOBHa geiHoCT
Recurring Pre-tax Profit

-1 560 -864

HeTeH pe3ynTar oT feitHocTTa
Net Income

-1 560 -864

HeTeH pe3ynTtaT Ha egHa akuus
Earnings per share (EPS)

-0.260 -0.144

Cyma Ha aKkTusuTe
Total Assets

42727 46 465

3emu
Land

5878 5873

WNHBECTULMOHHN UMOTH
Investment Property

23746 25945

HezaBbplueHo NpoM3BOACTBO
Work in progress

295 328

HeTHu akTuBM
Net Equity

-2 357 3109

AKUMOHEpEH KanuTan
Registered Capital

6011 6011

Bpoii akumm
Number of Shares

6011476 6011476

1.2.  Tvprosus c akuuute

Kbm 30.06.2019 roavHa nasapHara LeHa Ha
akuuuTe Ha bbnrapcka doHposa 6opca -
Codms e 0.054 nesa 3a akuus.

B nepuopga 01.01.2019 - 30.06.2019 r. Hair-

Shares trading

As of 30.06.2019 the market price of the
shares traded on the Bulgarian Stock
Exchange - Sofia is BGN 0.054 per share.

During the period 01.01.2019 - 30.06.2019
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BUCOKaTa Na3apHa UeHa Ha akuuuTe Ha
Opyxecteoto Ha B®B-Codua e 0.144 n..,
pocturHata Ha 17.06.2019 r., a Han-HuckaTa
-0.054 nB. 3a akums ot 07.02.2019 .

MNpes meceu asryct 2010 r. ,MHTepkanuTan
Mponbpt OusenonmbHT” ALCWUL, craHa
nbpBaTta Obnrapcka KOMNaHus, YUUTO aKLmK
Ce TbpryBaT Ha KanutanoB na3ap M3BbH

Bvnrapua, kakto M nbpBata 6Gbhrapcka
KOMMNaHWA, YMUTO akuMum ca npuetn 3a
TbProBUA Ha nas3ap, OpraHusvpaH oT

Bapwasckata ®oHgoea Bopca. 11.08.2010
r. bewe nbpBata gata Ha KOTUPOBKA Ha

akuuuTe Ha OpyxecTBoTO Ha
anTepHatMBHaTa CUCTEMa 3a TbproBua 3a
HOBM KOMnNaHun “NewConnect”,

opraHusupaHa oT Bapwasckara 6opca.

Kbm 30.06.2019 roanHa ueHaTta Ha akuuuTe
Ha nasapa “NewConnect” e 0.22 3notn 3a
efHa akuus.

2. MapuHa keitn

lNpe3 nbpBOTO WecTMeceune Ha 2019 r.
6saxa U3BbLPLLEHU AENHOCTK no
OTCTpaHsAiBaHe Ha BBL3HWKHANW HepeaHOCTU
no BpeMe Ha ekcnnoatauusaTa U PEeMOHTHM
paboTu Ha KOMMMeKca ¢ uen noaroToekaTta
My 3@ JfeTHMA Ce30H Ha roguHaTa.
PeMOHTHUTE pelHOCTM ce W3BbLpLBaT OT
AbLEpHOTO K 0b6CnyXBawo ApYyXeCcTBo
,MapuHa Keiin MeHnaxmbHT” EQO/.

BakaHUMOHHMAT KOMMNeKc ce ekcnnoaTtupa
uenoroguMwHo. MNpe3 3uMHMA ce3oH 2018-
2019 r., dyHKuMoHMpaxa 2 oT 4-Te
PecTopaHTa, KakTo v 3anaTta 3a 6GoynuHr,
cna UeHTbpPBbT, (UTHEC-3anata M ckKyouw
KopToBeTe. 3a OTAaBaHE Ha TypuCTU -
Cny4yaHW U OpraHu3vpaHu NMoceTUTenu, ce
nogabpxart muHumym 100 anaptameHTa.

B MoMmeHTa, no Bpeme Ha NeTHUA Cce30H
2019 r., KOMNNeKcbT YHKLMOHMPE NpU
3aeTocT okono 85-90% (3a anapTameHTuTe,
KOMTO ca cobcTBeHOCT Ha [pyXecTBOTO U
TE3W, KOUTO He ca HerosBa COBCTBEHOCT, HO
ce ynpaenseaTr OT AbLEPHOTO APYXECTBO
»MapuHa Kenn MenngxmbeHT” EQQL).

B komnnekca pepoBHO ce nposexpaTt
MeponpuATUA OT KOHEPEHTEH TUM, KaTo
OPYXECTBOTO aKTUMBHO Ce CTpeMu [a
pasBuBa TO3W BUA TYPU3BM.

2.1 Mpopax6u

the highest market price of the Company's
shares was BGN 0.144 reached on
17.06.2019 and the lowest one - BGN 0.054
per share from 07.02.2019.

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 30.06.2019 the market price of the
Company’s shares on “NewConnect” was
PLN 0.22 per share.

2. Marina Cape

During the first six months of 2019 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 2019, the complex
operates at 85-90% 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” EQQOD.).

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

2.1 Sales
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MNpe3s nocnegHuTe  HAKONKO  rOAMHM
ycunuaTta Ha [pyXecTBOTO MO OTHOLUEHWE
Ha npopgaxbute Cca HacoYeHUn KbM
AOCTUraHe Ha HOBWM reorpaddCKu nasapw.
[pyxecTBOTO 3ano4yHa [AenoBuM OTHOLUEHMS
C NapTHbOpKU OT KuTai 3a npeanaraHiTe oT
Hero umotu. [lMpopapenute npes 2019 r.
UMOTHK Ca OCHOBHO Ha PYCKM rpaxaaHu, KaTo
MEHUWIXMBHTBT Ha  [lpyxecTBoto e
obHapexaeH oOT Bb306HOBABAHETO Ha
WHTEepeca 3a HeABMXUMM WMMOTU Ha TO3M
nasap.

2.2 QvHaHcupaHe UM uHdopMauua 3a
HOBOBb3HMKHaNM CbLUECTBEHU
B3eMaHMA WWNWM 3aAbIiDKeHUsA 3a npes
OTYETHUA nepuop,

B nepvopa 01.01.-30.06.2019 r., 3a
.AHTepkanutan [Mponbptyn [OueenonmMbHT”
AOCUL, He ca Bb3HMKBaANM  HOBM
CbLLECTBEHN B3EMaHWUA U/UNKW 380 bITXEHUS.

Kbem 30.06.2019 r. LVIHTEepKanuTan
Mpombpt  AueenonmuHtT” ALOCWULL wuma
3a80bNXEeHNA KbM 6aHKOBU  WHCTUTYLMN
(BKN. 1 LeaMpaHWTe 3aabnxeHuns ot “baxka
Mupeoc Bwnrapua” ALl KbM  HOBUTE
Kpeautopu), B pasmep Ha 11 735 xun.ns.,
KakTo W 3agbrxeHne no obnuraynoHHa
emMuncua Ha CTonHocT 4 838 xun.n..

CvrnacHo  cnopasymenve OT  gaTta
27.12.2017 r., “WUHTepkanutan MponmbpTy
HOveenonmbHt” AOCULL 1 ,MapuHa Kewn
Mponbptuc” OO, ca ce cburnacunu, 4e
avnreT Ha UKNO AAOCUL kbm ,MapuHa
Kenn [Mponbptnc” OOL B pa3mep Ha
6444 263,63 eBpo ce noracABa upes
AaBaHe BMECTO M3MbMHEHWE, KaTo B CPOK
no 31.03.2018 r.:

1) na 6bAae 3annateHa cyma B pa3mep Ha 30
000 eBpo;

2) MKNO AOCUL, npexebpnv Ha ,MapuHa
Kewn MponbpTtuc” OO/ Bcnykm
OpyXecTBeHn pJaAnosBe OT KanuTana Ha
"MapwuHa Kein MeHngxmuHT" EQO/L.

C Axekc No. 1 ot 29.03.2018 r. KbMm
cnopasymenuneto “ViHtepkanutan MNponbpTty
OusenonmbHT” AACULL n ,MapuHa Kein
Mpombptuc” OO ca ce cnopasymsanu,
CPOKbT 3a 3annalwaHe Ha ropenoco4yeHara
cyma ot 30 000 eBpo aa 6bae yabnxeH Ao
15.05.2018 r. 1 cpokbT 3a nognuceaHe Ha
HoroBopa 3a nokynko-npogax6a Ha
ApyXecTBeHUTe [ANOBE OT Kanutana Ha

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 2019 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.

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

During the period 01.01.-30.06.2019 no new

substantial claims and/or obligations have
occurred for "Intercapital Property
Development” ADSIC.

As of 30.06.2019 Intercapital Property

Development” ADSIC’s obligations to bank
institutions  (incl. the transferred obligations
from Bank Pireaus AD to the new creditors)
amount to BGN 11 735 thousand. The
Company has also an obligation due to a
corporate bond issue for the amount of BGN
4 838 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 EQOD.

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
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,MapuHa Kenn MenunopxmbHT® EOO[ aa

6boe npomeHeH ot 31.03.2018 Ha
15.05.2018r.

Tosn BBNpOC npegctom ga  6bae
OKOHYaTeNHO  peleH npe3  TpeToTo

TpumMmmuceune Ha 2019r.

. BopoBey

Mpe3 meceu mait 2008 r. [dpyxecTBoTo
nonyyn paspelieHMeTo 3a CTpoex U
3ano4YHa ctpoutenHute pabotn no npoekra
B KYpOpOTHMA Komnnekc bopoeeu. 3a
W3NbNHUTEN Ha crpagata Ao eTan rpyb
cTpoex 6ewe n3bpaHo gpyxectsoto Muaws
A[l. TepeHbT, BbpXy KOWTO Ce u3rpaxpa
npoekTsT, e ¢ nnow, 6 600 kB. M. O6EKTLT e
C pasrbHaTa 3actpoeHa nnow, 10 000 kB. M
WU BKIOYBA XWUNWLWHA 4acT - 5 175 kB. M,
TbProBckK Mo - 3 140 kB. M U NOA3EMHM
rapaxu - 1 685 kB. M.

Mpe3 Mecey,  oktomBpu 2008 r.
HOpyxectBoto  nonyun Akt 14 u
YpaoctoBepeHue 3a 3aBbplUeH rpyb cTpoex
3a npoekTa B bopoeey. Kbm gHelwHa paTa
ca OTCTPaHEHU 3abenexkute rno
AOMbNHUTENHUTE NpeanucaHua Ha YE3. Akr
15 3a BBLHWHOTO en. 3axpaHBaHe Ha obekTa
W NOANUCBAHETO Ha AOroBOp 3a U3KYnyBaHe
Ha TpachonocTta we 6bAe HanpaBeHo cren
NPUKNOYBaHe Ha CTpouTencTeoTo (AKT 15)
3a crpagata. KM mMomeHTa Beuuku CMP no
obekta ca 3amMpas3eHM 3a Heonpenenex
nepuog oT Bpeme.

MnaHoseTe Ha [pyXecTBOTO OTHOCHO
npoekta ,[paHg Bopoeey’ 6saxa Ton pa
6boe 3aBbplleH CcbC cpeacreata oOT
yBENUMYEHNETO Ha KanwuTtana, Koeto 6Helue
OCblUecTBeHO npe3 tonu-asryct 2010 r.
HabpaHute cpeactea obade He 6sxa
hocTaTbyHKW, 3a pa 6baoe  3aBbpuieH
KOMMEKCHT.

Ha 06.06.2011 r. CbBeTLT Ha AUPEKTOpUTE
B3e pelleHWe 3a cTapTMpaHe Ha NpPeroeBopu

3a npogaxba Ha cobctBeHMA  Ha
LpyxecTBoTO HeaBUXUM MMOT n
u3rpageHuss  BbpXy  HEro  XOTerncku

anaptameHTeH komnnekc ,pava boposel”,
3a NbpBOHa4anHa ueHa He no-HUcKa ot 5
MWNMOHa eBpO.

B Tasu Bpb3ka 6sxa Ha HanpaseHu
nybnukaumm Ha obseaTa 3a npogaxba B
HAKONKO  LEHTpanHM exefHeBHWKa B

31.03.2018 on 15.05.2018.

This issue is yet to be finally resolved in the
third quarter of 2019.

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 sq.m. The project provides for
10 000 sg.m. built-up area and includes -
residential area - 5 175 sq.m., commercial area
- 3 140 sq.m. and underground garages - 1 685
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
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
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Bbrrapus, Kakto u  ny6nukauus BLB
BeCcTHUK ,Begomoct” B Pycua. B
AonbnHeHne  [IpyXecTBOTO  npeacTasu

npoekta 3a npogaxba npen 6Gpokepu B
Apabckute avpxasu, Pycua u KasaxcraH.

YcnopepHo ¢ ToBa [lpyxecTBOTO Tbpcu
napTHbLOp, KOMTO Aa wHBecTupa 2 500 000
€BpO 3a A0BbpLUBAHETO Ha npoekTa ,lpaHa
Bopoeel’, cnea koeto KoMnnekcbT Ma
yHKUMOHMpa KaTo xoTen. B Tasu Bpb3ka
LpyXecTBOTO YCTaHOBU KOHTAKTU WU BOAU
MPeroBopy €  HAKOMKO  MOTEHLManHu
MHBECTUTOPMW.

Ha 17 pexkemspu 2013 r. [OpyxecTtsoto
CKMOYU [OOroBOp 3a (PMHAHCOB NU3WHI Ha
HeaBUXUMKU WUMOTM C ,Bbnrapua NMuauHr”
EAl ¢ Nu3NHIOB 0BGEKT: WHBECTULIMOHHUSA
npoekt ,[paHg bBoposeu’. JluauHrosara
LeHa, KoAaTo cnepgalwe aa 6bae usnnateHa
Gewe B pa3mep Ha 2 927 724,36 espo 6e3
OOC. MbpBoHayanHO nM3WMHroBaTa UeHa
cneppawe Aa 6bae w3nnateHa B Cpok 2
rOAVHKW OT NpefasaHe Ha BNafeHNeTo BLPXY
nusnHroBute o6ekTU, OT KouTo 6 Mmeceua
rpatuceH nepuod, 4pe3 24 NWU3NHIoBM
BHOCKM, AbNMXUMKU Ha 20 4ncno Ha Meceua,
3a KOWTO BHOCKata € AOb/iXuma, npu
dumkecupaHa rogviwiHa nuxea ot 9 %. [o
B3aMMHO CnopasyMeHue Mexay CTpaHuTe
or 2014 r. cpoKbT 3a noracsBaHe Ha
NU3MHroBuTe BHOCKM 6Gelwe yabnxeH [0
20.12.2019 r., B pesyntaT Ha KoeTo
nu3nHroBata ueHa Oewe npoMeHeHa Ha
3183 968.45 eBpo 6e3 O/IC. B kpasa Ha
2016 r. Mmexay cTpaHuTe 6elwe noanucaHo
HOBO Cropa3yMeHue, CbrnacHoO KOeTo
CPpOKbT 3@ noracABaHE Ha JM3WHIOBUTE
BHOCKM Bewe yabmxeH no 20.12.2021 r., a
nu3nMHroBata UeHa CbOTBETHO Gele
npomeHeHa Ha 3 411 746 espo 6e3 OC. Mo
cunata Ha [orosopa ot 17 nekemspu 2013
r. ,MHTepkanutan MponbpTi JuBenonMbHT”
ALCWL] e npexsbpnuno no HoTapuanex pep,
npaBoTo Ha cobcTBeHoCT BbpXy
Nno3emMneHus UMOT C  uaeHTudukatTop
65231.918.189, Haxogsw ce rp. Camokos,
obwmHa Camokos, Coduitcka o6nact, u
noctpoeHata B TO3M UMOT  crpaga,
npeacraenaBalla XoTeNckus anapTraMeHTeH
koMnnekc ¢ obcnyxsawm obektm ¢
naeHTuduKaTop 65231.918.189.2, Ha
nusunHropartens ,Bwnrapusa Nusuar” EAQ. B
pe3yntat Ha ToBa W NpPW YCMNOBUATa Ha
obpaTeH nuauHr ,MHTepkanutan Mponbpti
OusenonvbHt” AOCWL,  nonyun ot
nu3uvHrogaTtens BNageHneTo BbpXY

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
2 927 724.36, 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
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.
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UMoTUTE, npeameT Ha [oroeopa 3a

(PUHAHCOB NU3MHT.

6. OCHOBHM pUCKOBE W HECUTYPHOCTH, npep,
KOUTO e wu3anpaBeHo WMHTepkanutan
Mpombptu  OusenonmbHt ALOCWUL, npes
oCTaHanara 4acTt Ha huHaHcoBaTa roguHa

OcHOBHUTE PUCKOBE U HECUIYPHOCTU, KOUTO

JMHTepkanutan Mpormbptk [uBenonMbHT”

AOCULL moxe pa cpewHe npes 2019

roavHa ca:

® asapeH pPUCK - pUCK OT HamaneHue
Ha nasapHurte LEHM Ha
HeaBUXUMUTE UMOTH, KOWUTO
APYXecTBOTO npopjaBa B peaynrtart
Ha CBUTO TbpCeHe Ha BakKaHLIMOHHW
UMOTW, KakTO WU PUCK OT HUCHK
TypucTMyeckun notok 3a 2019 r. B
pesynrar Ha 6aBHOTO
Bb3CTaHOBSIBaHE cneq
HeoTAaBHalLHaTa rnobanHa
OUHaHCOBa Kpu3a.
® pDUCK OT  HEBb3MOXHOCT  3a

obcnyxsaHe Ha B3eTM 6GaHKOBM
3aemMu 1 u3nageHaTa obnurauMoHHa
emMucus - B Cny4an, 4ye ApyXecTBoTo
He ycrnee Aa reHepupa AOCTaTb4yHO
npuxoam  3a NoKpuBaHe Ha
pasxoaute 3a NUXBWM W noracsisaHe
Ha rmaeHuuuTe.

7. UHdopmaums 3a ckniloyeHn ronemu
chenku CbC CBbp3aHu nwnu
3aMHTepecoBaHu nuua

Mpe3 pa3rnexaanus nepuoa
“‘UHTepkanutan MMporbpTv [MBENONMBHT"
AOCUL, He e cknoyBano ronemMu coenku
CbC CBbP3aHU /UMK 3aMHTEPECOBaHN NULIA.

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:

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.

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.

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

During the period in question “Intercapital

Property Development”
concluded

ADSIC has not

large transactions with related

parties and/or stakeholders.
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8. WHdopmauusa 3a nposeaeHo PepoeHo
roguwHo obuwo cubpaHue Ha akuMoHepuTe
Ha [lpyxecTBoTo

Ha  21.05.2019 r. Oeme
npoBeeHO 3acenanve Ha CheBeTa Ha
nupextopure Ha MKIIJT AJICHL], na xoeto
Oewe B3eTO pelleHHe 3a CBHKBaHE Ha
peroBHo romumHo OO6mo cnOpanue Ha
akuuoHepute 3a 2018 r., koero ma ce
npoeege Ha 28.06.2018 r. ot 14:00 uaca, B
rpag Codus, yu. ,JloOpymka” Ne 6, er. 3
IIPH CIICIHHUS JIHEBEH pen:

» To4YKa nepBa:  Jlokuaau Ha
YIIpaBUTEJIHUS OpraH 3a JeiiHoCTTa Ha
HpyxectBoto npe3 2018 r.;

Ilpoekr  3a  pemenue: O6moro
crOpaHMe Ha AaKUHOHEPHTE NpHEMa
noknajna Ha CbBeTa Ha JMPEKTOPHUTE 3a
JieiiHocTTa Ha [J[pyxectBoTO mpe3 2018
. H KOHCONMAUpPAHUA JOKJa[ 3a
JerHoctTa Ha JlpyxecTBoTO mpes 2018
r.;

Touxka Bropa: [omuinen noknan Ha
OmuTHHS KOMHTET Ha J[py>ecTBOTO 3a
JeiHoctTa npe3 2018 r.;

Ilpoext 3a  pemenue: O6moTo

cb0paHHe Ha aKIHOHEepHTE IpHEMa
FOJMINHHA  noknag Ha  OpuTHus
komuteT  Ha  JlpyxkectBoTo  3a
JaerHocTTa npes 2018 r.;

Touka Tpera: Jloxnanu Ha u3bpanus
PETHCTPHPaH OJMTOP MO TOAWIIHHTE
(unancoBu otyetu Ha J{pyKecTBOTO 32
2018 £

Ilpoekt 3a  peumienne:  OO6moTo
crOpaHHe Ha AaKIHOHEPHTE MpPHEMa
J0oKIana Ha u30paHHs perucTpupaH
OJIUTOp IIO FOJUIIHUS (PMHAHCOB OTYET
Ha JlpyxecrBoro 3a 2018 r. u mo
rOJMIIHHSA KOHCOJMJUpaH (PUHAHCOB
otueT Ha JlpyxectBoTo 3a 2018 r.;

Ha
Ha

Touka dYerBBpTA:
TOAUIIHUA  (PHHAHCOB
JpyxectBoTo 3a 2018 1.;

[Tpuemane
oryer

IIpoekr  3a  peumieHwue: O610TO
cprOpaHMe Ha AaKIHOHEPUTE MpHEMa

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

On May 21, 2019, a meeting of the Board of
Directors of ICPD REIT was held, at which it
was decided to convene a regular Annual
General Meeting of Shareholders for 2018, to
be held on June 28, 2018 from 14:00 hours, in
the city of Sofia, 6 Dobrudzha Str., floor 3 with
the following agenda:

Item one: Report of the Board of Directors of
the Company for the year 2018;

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 2018, and
the consolidated management report of the
Company for the year 2018.;

Item two: Report of the Audit Committee of the
Company for the year 2018;

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 2018;

Item three: Registered Auditor's Report on the
Annual Financial Statement of the Company for
the year 2018;

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
2018, and the annual consolidated financial
statement of the Company for 2018.;

Item four: Approving the Annual Financial
Report of the Company for the year 2018;

Draft Resolution: The General Meeting of the
shareholders approves the annual financial
report of the Company for the year 2018;
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rojuinHus  (MHAHCOB  OTYET Ha
HpyxectBoTo 3a 2018 r.;
Touxka nera: [Ipuemane Ha

KOHCOJIM/IMPaHUs TOAMIIECH (PHHAHCOB
ot4eT Ha JpyxkectBoTo 3a 2018 .;

[Ipoexkr 3a  pewenne: O6wworo
ceOpanne Ha aKLHOHEpPHTE mpHeMa
KOHCOMMUPAHUsl TOJMINEH (PHHAHCOB
otyer Ha JlpyxecTBoTo 32 2018 1.;

Touka mecra: [Ipuemane Ha peleHne
3a pasnpeneneHHe Ha (PUHAHCOBHS
pesynrtar Ha JlpyxectBoto 3a 2018 r.;

IIpoekt 3a  pemenne: OOmoro
cOpaHHe Ha aKUHOHEPHTE MpHEMa
npeiokeHuero  Ha  CbBeta  Ha
JMPEKTOPUTE oOT4YeTeHaTa 3aryda ot
neiHocTTa Ha J[pyxectBoTo 3a 2018 .
B pasmep Ha 438256942 nB. na
OCTaHEe HEeMOKpPHUTA.

Touka cexma: OcBoOoxaaBaHe oOT
OTrOBOPHOCT Ha 4ieHoBeTe Ha ChBera
Ha JIHPEKTOPHUTE 3a ACHHOCTTa UM Npe3
nepuoaa 01.01.2018 r. —31.12.2018 r.;

[Ipoekt 3a  pemenue: OOwoTO
crOpanue Ha aKIHOHEPHTE
0ocBODOKIaBa oT OTTOBOPHOCT

4neHoBeTe Ha ChbBeTa Ha IUPEKTOPHTE
Bennuko Croiiues Knusrog,
LiBerenuna YapnapoBa XpHCTOBA |
LAXEJIOM 2012 OOJ, ¢ EHK
202371390, 3a pgedHOCTTa UM Ipe3
nepuonaa 01.01.2018 r. — 31.12.2018 r;

Touka ocma: M36op Ha peructpupan
OJMTOP 3a IpoBepKa H 3aBepKa Ha
FOAUINHUTE (HHAHCOBH OTYETH Ha
HpyxectBoTo 32 2019 1.5

IIpoekr 3a pemenue: 3a mpoBepka u
3aBepKa Ha FOJUIIHUTE WHIMBHIyATIeH
¥ KOHCOJIHJIMpaH (PMHAHCOBH OTYETH 34
2019 r. O6morto cwOpanHe Ha
aKIMOHEpHUTE M30Mpa pPErucCTpHpaHUSA
onurTop, npemnoxen ot CnBera Ha
JUPEKTOPHTE W  Tpenopbyad  oOT
OnuTHuUs KOMHTET, CBIJIACHO
ChJIBPKAILOTO CE B MaTepHUATTUTE IIO
JHEBHHUS pel MPeUI0XKEHHUE,

Touxa nesera: Otuer Ha [upexropa

Item five: Approving the Consolidated Annual
Financial Report of the Company for the year
2018;

Draft Resolution: The General Meeting of the
shareholders approves the annual consolidated
financial report of the Company for the year
2018;

ltem six: Approving the Financial Result
Allocation of the Company for the year 2018;

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 2018, in the
amount of BGN 96 330.32 to be used to cover
the losses of the company from previous years;

Item Seven: Releasing from responsibility the
members of the board of directors for the
period 01/01/2018 - 31/12/2018

Draft Resolution: The General Meeting of the
shareholders releases from responsibility the
members of the Board of Directors Velichko
Stoichev  Klingov, Tsvetelina Chavdarova
Hristova and Aheloy 2012 OOD, with
identification number EIK 202371390, for their
activity in the period 1st January 2018 - 31st
December 2018.;

Item eight: Choosing a registered auditor for
verification and certification of the annual
financial report of the company for the year
2019

Draft Resolution: For verification and validation
of the company’s individual and consolidated
financial reports, the General Meeting of the
shareholders approves the registered auditor
proposed by the Board of Directors and
recommended by the Audit committee,
according to the materials in the agenda.
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3a BPb3Ka C HHBECTUTOPHUTE,

[Ipoekr 3a  pemenue:  O6moTo
chOpaHHe Ha AaKIHOHEPHTE IpHeMa
oTyeTa Ha Jlupektopa 3a Bpb3Ka ¢
HHBECTHTOPHTE;

Touka aecera: Hoxnan Ha
YIIPaBHTEIHHS OPraH 3a H3IMbJIHEHHE
Ha IlonuTHKaTa 3a Bb3HArpaXKIACHHUATA
Ha  4jgeHoBere Ha CbBera Ha
nupektopuTe Ha JlpyxkecrBoTo 3a 2018
s

IIpoekr  3a  pemenue: O6moro
cpOpaHHe Ha aKIHOHEPHTE IpHEMa
Joknana Ha CpBeTa Ha JIMPEKTOPHTE 3a
u3nbiHeHHe Ha  IlomuTHkara 3a
BB3HAIPAXKJCHHUATA Ha WICHOBETE Ha
CobBera Ha TUPEKTOPHTE Ha
HpyxectBoTo 32 2018 1.;

Touxka eamnagecera: [Ipuemane Ha
pellieHHe 3a yupe/JsiBaHe Ha 3al0r Ha
[AI0TO MIIM  4YacT OT TBProBCKOTO
npennpusatve Ha L JMHTEPKAIIUTAJL
[TPOITBPTU JAUBEJIOIIMBHT”
AJICUL] no pena wa ui. 21 or 3akoHa
3a 0COOEHHTE 3aJ03H BBB Bp. C Yl
2621 ot TeproBekHs 3aKOH.

[IpoexT 3a peuieHue:

1) O6moTo crbpaHue Ha aKIHMOHEPUTE
npueMa pelleHHe 3a yuypelasBaHe Ha

3aM0r Ha IBUIOTO WIH  4acT OT
TBPIrOBCKOTO npeAnpHsITHE Ha
LAHTEPKAITUTAJI [TPOITBPTHU

JUBEJIOIIMBHT” AJICUIT no pena
Ha 4i. 21 or 3akoHa 3a OcoOeHuTe
3aJ103H BBB Bp. ¢ Wi 262n ot
Tbproeeckus 3aKoH.

2) O6moTo crOpaHue Ha aKIHOHEPUTE
opnactsiea ChBeTa Ha QUPEKTOPHTE Jia
M3BbpIIBA  BCHYKH  NpPaBHH M
(baxTudecKky JeifcTBIS B Ta3H BPb3Ka, B
TOBA YHCJIO CKJIFOYBAHE Ha JIOTOBOPH 3a
0aHKOBH KPEIOMTH M NpEJOCTABIHE Ha
00e3Me4eHHts 110 TAX B pasMep MEXIy 5
H 7 MJIH. €BpO KaTo MMaT IpaBo Ja
JIOTOBAPSAT BCUYKH JPYTH MapaMeTpH U
YCJIOBHS 110 ¢BOOO/THA TIPEICHKA;

Touka nBaHagecera: Pazuu.”

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 Managing Authorities for
the Execution of the Remuneration Policy of
the Members of the Board of Directors of the
Company for 2018

Draft Resolution: The General Meeting of
Shareholders approves the report of the Board
of Directors on the Implementation of the
Remuneration Policy of the Members of the
Board of Directors of the Company for 2018

Item eleventh: Adoption of a decision to create
a pledge of all or part of the commercial
enterprise of INTERCAPITAL PROPERTY
DEVELOPMENT REIT by the order of art. 21 of
the Special Pledges Act, in line with Art. 262p
of the Commerce Act.

Draft resolution:

1) The General Meeting of Shareholders
approves the decision to create a pledge for all
or part of the commercial enterprise of
"INTERCAPITAL PROPERTY
DEVELOPMENT" REIT under the procedure of
Art. 21 of the Special Pledges Act, in line with
Art. 262p of the Commerce Act.

2) The General Meeting of Shareholders
empowers the Board of Directors to carry out
all legal and factual actions in this regard,
including the conclusion of bank loan
agreements and provision of collaterals
between EUR 5 and 7 million, with the right to
negotiate all other parameters and conditions
at discretion;

Point Twelve: Miscellaneous.
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OnobpsiBa MpeanoKeHHs OT M3IBbIHATEIHHAS
JIMPEKTOP TPOEKT Ha MOKAHA 3a CBHKBaHE Ha
pemoBHo rojgumHo O6mio cvOpaHHe Ha
aKIMOHEPHTE, KAKTO U MPEUIOKEHHUS TIPOEKT
3a MUCMEHH MaTepuany no 4i. 224 ot T3.

Ilokanata  Oemie  BhoHcaHa Mo
EIEKTPOHHO Jenno  Ha JlpyxkecTBoTOo B
Teprosckus perucTbp KbM ATEHIHS 110
BIIHCBaHHUATA o Homep 20180528154434.

Ha mpoBeneHoTO pefoBHO T'OJIMIIHO
obmo crOpanne chOpaHHe Ha aKIHOHEPHTE
Ha JlpyxectBoto Ha 28.06.2019 r.,
€IMHOYIIHO OsXa NPHETH NPEeATIOKESHHUATA
Ha CbBeTa Ha JIMPEKTOPHTE MO TOYKHUTE OT
JIHEBHHMA  pel, H3JI0KEH TMo-rope, ¢
u3kmoyeHue Ha Touka eqHHAaxeceTa, KOATO
1o IPOLEAYPHO IIpeIOKEHHE Ha
M3nemauTennus JlupekTop Benmuuko
Knuaros u  enmHOAymHO mpHeTO  OT
aKIMOHepuTe He Oemie MNOMIOXKEHA Ha
riaacyBaHe.

9 WHdopmauus 3a BaxHM CbLOEUTMA
HaCTBLMNWNK crep, OTHETHUA Nepuop,

Ha 01.07.2019r MKMNO AOCUL/ anbXHuUk/ v

Poubpe  Kenutan AL/ kpegutop/ ce

cnopasymaxa 3a CrnegHoTo

1.1. HKIIA AJCHUILl wu conuaapHus
arexxkHMk MKM EOOJ] He ocnopBatr u
INPU3HABAT CBLIECTBYBAHETO, IBIDKUMOCTTA
H H3HUCKYEMOCTTa Ha IPUTEKABAHOTO OT
Orouspe Kenuran AJL

1.2. Ctpanute ce HOroBapsT, 4e 3aHampe]
00CIyXBaHETO HA 3a/IB/KEHHETO, MOCOYEHO
B T.1.1. mo-rope me ObJe OCHINECTBEHO IPH
CIIEJIHUTE OCHOBHH ITapaMeTpH:

1.2.1. KpaiiHuar cpok 3a H3mIalmaHe Ha
BcHuKH 3aabkenus € 01.07.2022 roxuna.
1.2.2. TloracsBaHeTo Ha TJIaBHHIATA IIE CE
M3BBPIIH eAHOKpaTHO Ha (01.07.2022 r.

1.2.3. CpoksT 3a H3MJIALIaHe Ha TJIaBHUIATA
e yroBopeH B nonza Ha KpenuTtopa.
JUTBXKHHKBT HIMA NPaBO Ja 1oracsaBa H3I/I0
WIH YaCTHYHO rJIaBHHLIATA npe;u
01.07.2022r., Ge3 mpeaBapHTENIHO Jla B3eMe

Approves the proposed by the Executive
Director draft invitation for convening a regular
Annual General Meeting of Shareholders, as
well as the proposed draft written materials
under Art. 224 of the Commercial Code.

The invitation was entered electronically by the
Company in the Commercial Register with the
Registry Agency under number
20180528154434.

At the Annual General Meeting of Shareholders
of the Company held on June 28, 2019, the
proposals of the Board of Directors were
unanimously adopted on the items on the
agenda set out above, except for ltem Eleven,
which, following a procedural proposal of the
Executive Director Velichko Klingov and
unanimously adopted by the shareholders was
not put to the vote.

9 Information on major events occurring after
the reporting period

On July 1, 2019, ICPD REIT / debtor / and
Futures Capital AD / creditor / agreed on the
following

1.1. ICPD REIT and joint and several
debtor MKM EOOD do not dispute and
acknowledge the existence, debt and debt
of the futures owned by Futures Capital
AD.

1.2. The parties agree that the obligation
referred to in item 1.1 shall be serviced in
the future. above will be done under the
following basic parameters:

1.2.1. The deadline for payment of all debts
is 01.07.2022.

1.2.2. The repayment of the principal will
be made once on 01.07.2022.

1.2.3. The principal repayment period is
agreed in favor of the Lender. The debtor
shall not be entitled to fully or partially
repay the principal before 01.07.2022
without first obtaining the written consent of
the Lender.
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MHCMEHOTO chIylacue Ha Kpeaurtopa 3a ToBa.
1.2.4. MUKIJIT AJCHIl s3amnama Ha
Kpenuropa ammMuHEHCTpaTHBHA Takca B
pa3Mep Ha 1.5% (exHO 110 U IeT NPOoLIEeHTa)
TOHIIHO BBPXY pa3sMepa Ha 3aIbDKCHHETO
33 IJIaBHHLA, 34 Pa3xoJH Mo o0CIyKBaHETO
My.

1.2.5. 3a nbpBatra roguMHa OT CpoKa IIO
1.1.2.1. mo-rope, rnaBuunara mo T1.1.1. no -
rope ce¢ OJMXBABa ¢ OOII TOAMINEH JTHXBEH
NpOIICHT, onpeaeneH karo cbop or
TpuMeceynus IOPMBOP (3M EURIBOR),
H3YHCIIeH U yOauKyBaH ot European Money
Markets Institute (EMMI) wmm agpyra
3aMecTBallla OpraHu3allis, IUIFOC HajbaBka
ot 5% (meT) NpoleHTHH MyHKTAa. B ciyyaii,
Ye CTOHHOCTUTE Ha TpuMeceunus IOPUBOP
ca OTpHMLATENIHH, CBIIMAT, 3a LEJIHUTE HAa
HaCTOSIIHS AOTOBOD, ce cuuta 3a () (Hyna).
1.2.6. 3a Bcsika OT ciieBallUTe IBE TOJUHHU
oT cpoka 1o T.1.2.1. mo-rope, riaBHHIATA 110
T.1.1. mo-rope ce onuxBsBa ¢ 00LI rOJUIIEH
JMXBEH IPONEHT, ompeneneH B T.1.2.6. mo-
rope, HO C JONBJIHHTENIHA Haj0aBKa OT IO
1% (enuH IpOLEHTEH MyHKT) TOJWIIHO Haj
Hasi0aBKaTta nocoueHa B T.1.2.6. uiu 061110 3a
Bropata roauHa -3M EURIBOR mmnoc
Haj0aBka 0T 6% (lIecT MPOUEHTHH NMyHKTA)
1 o01o 3a Tperata roguna - 3M EURIBOR
wiroc HanbaBka oT 7% (cemeM HPOLEHTHH
IIYHKTAa).

1.2.8. JINBXHHKBT H COMHIAPHUAT JTBIKHUK
~MAPVHA KEWIl MEHUWDKMBHT
EOO/I ce 3apbmxaBat B cpok ot 10 paGoTHn
JHH OT TMOANMCBAaHE HAa  HACTOSIIETO
JIOIIBJIHUTENIHO CIIOpa3yMEHHE Ja YUpeasaT B
nonsa Ha Kpeauropa nbpBu mo pen ocoben
3aJI0T BBPXY HAcTOSIK ¥ OBAeInd B3eMaHHs

Ha  TapHYHH  CPEACTBA  OT  BCHYKH
pas3namare;IHl CMETKH Ha
Kpenutonomnyuarens 7} COJTHIAPHHA
JTBXKHHK +~MAPHUHA KENIT
MEHUJDKMBHT* EOOJI. 3amorsr ce
pasmpocTupa H BBPXY BCHYKH
pa3IuIalareIHy CMETKH Ha

KPEJUTOIIONyYaTeNs H COMUAAPHHUS JUTBKHHK
~MAPUHA KEWUII MEHWDKMBHT
EOO/, xourto e 6b1aT OTKPHTH B ObaelLE.
1.2.9. UKII AJICHILL OTKpHBa
pasmiamiarenHa cMetka B EUR B Oanka
nocoyeHa JonbJIHATENHO oT Kpemutopa,
Hapu4yaHa ome PesepBHa cMmerka 3a

1.2.4. ICPS REIT pays to the Lender an
administrative fee of 1.5% (one whole and
five percent) per annum on the amount of
the principal obligation, for its servicing
expenses.

1.2.5. For the first year of the term under
item 1.2.1. above, the principal under item
1.1. above shall bear interest at a common
annual interest rate, determined as the sum
of quarterly EURIBOR (3M EURIBOR)
calculated and published by the European
Money Markets Institute (EMMI) or another
substitute, plus a margin of 5% (five)
percentage points. In the event that the
values of the quarterly Euribor are
negative, the same, for the purposes of this
Treaty, shall be considered 0 (zero).

1.2.6. For each of the next two years from
the period under item 1.2.1. above, the
principal under item 1.1. the above shall
bear interest at the total annual interest
rate specified in paragraph 1.2.6. above,
but with an additional allowance of 1% (one
percentage point) per annum over the
allowance referred to in item 1.2.6. or a
total of -3M EURIBOR plus a 6% margin
(six percentage points) for the second year
and a total of 3M EURIBOR plus a 7%
margin (seven percentage points) for the
third year.

1.2.8. The debtor and the joint debtor
MARINA CAPE MANAGEMENT EOOQOD
shall, within 10 working days of signing this
supplementary agreement, establish a
special pledge for the benefit of the Lender
in the present and future receivables of
cash from all current accounts of the
Borrower and the payee's accounts. the
joint debtor MARINA CAPE
MANAGEMENT EOOD. The pledge also
extends to all current accounts of the
borrower and the debtor "MARINA CAPE
MANAGEMENT" EOOD, which will be
opened in the future.

1.2.9. ICPS REIT opens a current account
in EUR with a bank, designated by the
Lender, also called the DSRA, to which the
account referred to in item 1.1 will be
serviced. above. The Debt Service Reserve
Account (DSRA) must be maintained until
all obligations of the Borrower arising from
the terms and conditions agreed in this
Additional Agreement have been settled.
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obcinyxBane Ha abiara (DSRA), mo kosTo
CMETKa Ile ce OOCIyXBa 3aIb/IKEHHETO,
nocoyeHo B T.1.1. mo-rope. PesepBHara
cMeTKa 3a obcmyxBaHe Ha awiara (DSRA)
TpsdBa 1a ce MoIbpka JI0 MoracsABaHe Ha
BCHYKH 3aJIbJKEHUS Ha
Kpeaurononyuarens, MIPOU3TEKITH oT
JIOTOBOPEHHUTE B HACTOSIIETO JOMBIHHTETHO
CIOpa3yMeHHe YCIIOBHS.

1.2.9.1. Kpeaurononyyartensar ce 3aabiikapa
B cpok jno 10 (nmecer) paGoTHH jaHH OT
NOJMMCBAHE HA HACTOAIIOTO JOMBIHHTEIHO
crnopasymeHue na jaenosvpa B PesepsHata
cMeTKa 3a obcmyxBaHe Ha abiara (DSRA)
CymMa, paBHa Ha pa3Mepa Ha TpPHMECEYHH
JIMXBEHH IUIAIAHUS CBIVIACHO YTOBOPEHOTO
B T. 1.2.6. mo-rope.

10 WHdopmaums OTHOCHO CTaHOBMLLE Ha
yrnpaBUTeNTHUA opraH OTHOCHO
BL3MOXHOCTUTE 3a peanu3auus Ha

Ny6n1KysaHn NPOrHosu

ApyXecTBOTO He e ny6nukysano NporHosw
3a pesyntatute oT Tekywarta uHaHcoBa
roguHa. |

.'_/

Benuyko KnuHros / Velichke /i
NanbnHuTenex aupekrtop / Executive Director/ ¢

D JSEP

1.2.9.1. The Borrower shall, within 10 (ten)
business days of  signing this
Supplementary Agreement, deposit into the
DSRA an amount equal to the amount of
quarterly interest payments as agreed in
clause 1.2.6. above.

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.

elichko Klingov
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