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1. O6wa uHdopmauums
1.1, ®uHaHcoBM pe3ynTaTn

Mpes nbpeBoTO WecTMeceune Ha 2019 .
[pyxecTBoTo e peanuavpano npuxoau ot

ycnyrm Ha crtouMHoct 282  xun.ne. Te
npeacTtaenagat npuxoam oT
ekcnnoataumMaTa Ha  UHBECTULMOHHWUTE

UMOTU B KOMMNMEKCa W MO-KOHKPETHO OT
oTAaBaHe o4 HaeM Ha CcKiagose W
HEW3Mon3gaeMuM TbProBCKM NNOWM Ha
AbllepHoTo fApyxectBo ,MapuHa Kein
MeHnaxmbHT” EOO/.

OBWmMAT pe3ynTaT OT AEMHOCTTa, BKITOYBALL,
n uHaHCcOBUTE pasxodW, € onucaH no-

Aony.

1 General Information
1.1 Financial results

During the first half year of 2019 the
Company has generated revenues from sale
of services in the amount of BGN 282
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.

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

(X, s1IeBa OCBEH [aHHM Ha aKums/
in BGN 000, except per share data)

30/06/2019 | 30/06/2018

[Mpuxogu ot npopaxotu
Sales Revenues

410 1192

Opyrn npuxopu oT feiHocTTa

Other revenues from the company’s activity

PuHaHCOBW NpUxoam
Financial revenues

W3sbHpeaHu npuxogn
Extaordinary revenues

PezynTtaT oT ocHOBHa AeiHoCT
Recurring Pre-tax Profit

-3 054 -866

HeTeH pesynrtat ot geitHocTTa
Net Income

-3 054 -866

HeteH pesynTtaTt Ha egHa akuus
Earnings per share (EPS)

-0.508 -0.144

Cyma Ha akTuBuTe
Total Assets

43730 43 536

3emu
Land

5788 5788

MNHBECTULUMOHHU UMOTHU
Investment Property

23746 25746

HezasbplueHo Npou3BOACTEO
Work in progress

295 295

HeTHu akTusem
Net Equity

-3 575 -219

AKUMOHepeH Kanurtan
Registered Capital

6011 6011

Bpow akumu
Number of Shares

6011476 6011476

1.2. Tbproeus ¢ akuumTe

Kbm 30.06.2019 roguHa nasapHaTa LeHa Ha
akuuute Ha Bwvnrapcka doHgosa 6Gopca -
Codwmsn e 0.054 nesa 3a akums.

B nepuopa 01.01.2019 - 30.06.2019 r. Hawn-

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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BMCOKaTa nasapHa LeHa Ha akuuuTe Ha
HpyxecrtBoto Ha B®B-Codua e 0.144 nB.,
pocturHaTa Ha 17.06.2019 r., a Han-HuckaTa
- 0.054 nB. 3a akuua ot 07.02.2019 .

MNpe3 mecey asryct 2010 r. OpyxecTBOTO -
Maika,MHTepkanutan MponbpTH
OueenonmbHT” AACWUL, ctana nbpBaTa
BbArapcka KOMMNaHWA, 4YMUTO akuuKM ce
TbpryBar Ha KanuTanoB nasap W3BbH
Benrapus, kakto v nbpeata 6Gbnrapcka
KOMMaHWA, YUMUTO akuum ca npuetu 3a
TbProBMA Ha nasap, OpraHuavpaH oT
Bapuwasckata ®oHgosa Bopca. 11.08.2010
r. bewe nbpBaTa JaTta Ha KOTUPOBKa Ha

akuunTe Ha OpyxecTBoTo Ha
anTepHaTMBHaTa cucTeMa 3a TbProBusi 3a
HOBU KOMMaHuu “‘NewConnect”,

opraHuaupaHa oT BaplasckaTa 6opca.

Kem 30.06.2019 roguHa ueHaTa Ha akuuuTe
Ha nasapa “NewConnect” e 0.22 3notu 3a
efiHa akums.

2. MapwHa keiin

MNpe3 nbpeOoTO WecTMeceuyne Ha 2019 r.
6saxa U3BbPLUEHMU AEAHOCTH no
OTCTpaHABaHe Ha Bb3HWKHaNW HepeaHoOCTU
Nno BpeMe Ha eKkcrnoaTtauusata U PeMOHTHU
paboTu Ha KOMMNeKca c Len nogrotoekara
My 3a neTHMA Ce30H Ha roguHaTa.
PeMOHTHUTE [OelHOCTM ce u3BbplBaT OT
AbWEpHOTO U 06CnyxXBalo ApYyXecTBo
~MapuHa Kein MennaxmeHT” EOO/L,

BakaHUMOHHUAT KOMMMEKC ce ekcnnoatupa
uenoroauwHo. lMpe3 3uMHuA ce3oH 2018-
2019 r., dyHkuMoHWpaxa 2 oT 4-Te
pecTopaHTa, Kakto U 3anata 3a 6oynuHr,
Cna UeHTbpbLT, UTHEC-3anata W CKyoL
KopToBeTe. 3a oTAaaBaHe Ha TYypucTu -
Cny4YyaiHW M OpraHu3upaHn NoceTUTEnM, ce
noaabpxat MuHuMmym 100 anaptameHTa.

B MOMeHTa, no Bpeme Ha NETHUA Ce30H
2019 r., KOMMNEKCHLT (YHKUMOHUPA npu
3aeTocT okono 85-90% (3a anaptameHTUTE,
KOUTO ca coBCTBEHOCT Ha [pyXecTBoTO M
TE3WU, KOUTO He ca HeroBa COBCTBEHOCT, HO
Ce ynpaBnaBaT OT AbLLEPHOTO APYXECTBO
»MapuHa Keiin MeHnoxmbHT” EOOL).

B komnnekca pepoBHo ce nposexaar
MEpPONPUATUA OT KOH(EPEHTEH TUM, KaTo
OPYXecTBOTO akTMBHO ce CcTpemMu paa
pasBuBa TO3M BUA TYPUIBM.

2.1 Mpoaax6u

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
2018-2019 2 of all the 4 restaurants were
functioning as well as the bowling hall, the
spa centre, the fithess 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” EQOD.).

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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lMpes  nocneaHuTe  HAKOMKO  rOAMHW
ycunuaTta Ha [pyXecTBOTO MO OTHOLIEHWe
Ha npogaxbute ca HACoOYEeHU KbM
AocturaHe Ha HoBu reorpadcku nasapw.
[pyXecTBoTO 3ano4yHa AEenoBWM OTHOLLEHWSA
C NapTHLOpW OoT Kutai 3a npepnaraHute ot
Hero wumotu. lpopapenute npes 2019 r.
UMOTW Ca OCHOBHO Ha PYCKW rpaxAaaHu, KaTto
MEHWOXMBHTLT  Ha  [pyxecTBoTo e
obHagexaeH oOT  Bb30OHOBABAHETO Ha
WUHTEepeca 3a HeaBUXUMM UMOTU Ha TO3M
nasap.

2.2 ®uHaHcMpaHe W uMHdoOpmauus 33
HOBOBB3HUKHANU CbLUECTBEHU
B3eMaHus W/Wnu 3agbiikeHua 3a npes
OTYETHWUA Nepuos

B nepuopa 01.01.-30.06.2019 r., 3a rpynaTta
JMHTepkanutan [Mponbptv OuBenonMbHT'
AOCUL, He ca Bb3HWKBaNM  HOBU
CbLUECTBEHN B3EMaHUA W/UNU 3a0bIMKEHUA.

Kem  30.06.2019 r. Tpynata wuma
33AbMIKEHMA KbM  OaHKOBW  MHCTUTYLMK
(BKN. M UeavpaHWTe 3aabnXeHus ot “baHka
MNupeoc Bwnrapua” AL KbM  HOBUTE
KpeauTtopy), B pa3mep Ha 11 735 xun.ns.,
KakTo W 3agbnxeHve no obnurauuoHHa
eMucusa Ha ctormHocT 4 838 xun.ne.

CobrnacHo  cnopasymeHue OoT  paTa
27.12.2017 r., “WHTepkanutan MponbpTti
AOueenonvbHT” AACULL n ,MapuHa Keiin
Mponbptuc” OO ca ce cbrnacunu, 4e
Aavnret Ha WKMNO AOCUL kbm ,MapuHa
Kein [ponbptuc” OO, B pasmep Ha
6444 263,63 eBpo ce noracsea 4pes
AaBaHe BMECTO U3NbIHEHME, KaTo B CPOK
00 31.03.2018 r.:

1) na 6bae 3annaTteHa cyma B pa3mep Ha 30
000 eBpo;

2) KN4 AOCUL npexebpnu Ha ,MapuHa
Kein MpontpTuc” 00[ Bcuyku
APYXecTBeHW [anoBe OT KanuTana Ha
"MapuHa Kein MernaxmbsHT" EOO/.

C AHekc No. 1 orT 29.03.2018 r. Kbm
crnopasymenuneto “UHtepkanutan MponbpTtu
OuvsenonmbHT” AACULL 1 ,MapuHa Kein
Mponbptuc” OO[L, ca ce cnopa3ymsnu,
CPOKBT 3a 3annalwaHe Ha ropenocoyeHara
cyma ot 30 000 eBpo pa 6bvae yabnxeH oo
15.05.2018 r. u cpoKbT 3a NoANUCBaHE Ha
Horosopa 3a nokynko-npopaxba Ha
OpyXecTBeHUTe [AsnoBe 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" OQOD.
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
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,MapuHa Kein MeHugxmeHT® EQO[L pna

6bvoe npomeHeH o1 31.03.2018 Ha
15.05.2018 .

Toan Bbnpoc npeacton ga 6bae
OKOHYaTenHo  peweH npe3  TPeToTo

TpumMmuceyue Ha 2019r.

3. Boposey

Mpes mecey man 2008 r. [OpyxecrsoTo-
MaiKka nonyyu paspelLueHVeTo 3a CTPOoeX WU
3ano4YHa ctpouTenHute paboTn No NpoekTa
B KYPOpPOTHWA Komnnekc bopoeeu. 3a
U3NbnHUTENn Ha crpagata no ertan rpyb
cTpoex bewe n3bpaHo apyxectsoto Mugus
All. TepeHbT, BbpXy KOWTO ce wuarpaxpaa
NpoekTsT, € ¢ nnoty 6 600 kB. M. O6eKTLT e
C pasrbHata 3acTtpoeHa nnow, 10 000 k. m
M BKINHOYBa XWUNUWHa YacT - 5 175 kB. M,
TbProecku nnowm - 3 140 KB. M U NOA3EMHM
rapaxwv - 1 685 kB. m.

Mpe3 mecel, OKTOMBpPU 2008 r.
OpyxecTtBoTO nonyyn  AKT 14 n
YnocTtosepeHue 3a 3aBbplUeH rpy6 cTpoex
3a npoekta B boposey. KbM aHewHa aata
ca OTCTPaHEHMU 3abenexkute no
OOMbIHUTENHUTE npeanucaHna Ha YE3. AKT
15 3a BBLHIWHOTO en. 3axpaHBaHe Ha obekTa
¥ MOANWCBaAHETO Ha JOroBOp 3a U3KynyBaHe
Ha Tpadonocta we 6bae HanpaBeHo cnef
npuKnioyBaHe Ha cTpouTencTeoto (AKT 15)
3a crpapgarta. KbM MomeHTa Bcuykn CMP no
obekta ca 3amMpas3eHu 3a HeonpeneneH
nepuopa oT BpeMe.

MnaHoBeTe Ha [pynata OTHOCHO NpoekTa
.fpaHn bBoposey’ 6sxa Ton pa 6bae
3aBbpLUeH CbC cpefcreara oT
yBEMWYEHWETO Ha Kanutana, koeto bGelle
ocbllectseHo npe3 tonu-aeryct 2010 .
HabpaHute cpeactea obade He 6sxa
AoctatbyHM, 3a pa 6baoe  3aBbplUeH
KOMMNEKCHT.

Ha 06.06.2011 r. CbBeTbT Ha gupekTopuTe
B3e pelleHue 3a CTapTMpaHe Ha Nperosopu

3a npopaxba Ha cobcTBEeHMA  Ha
OpyxecTBoTO HEeABUXUM UMoT n
n3rpageHus BBbPXY Hero  XOTencku

anapTameHTeH komnnekc ,lpaHg Bopoeel”,
3a NbpBOHaYanHa UeHa He Mo-HWUCKa oT 5
MUNKOHa eBpO.

B Tasu Bpb3ka 6Axa Ha HanpaseHu
nybnukaumn Ha obssata 3a npopaxba B

EOOD to be changed from
on 15.05.2018.

Management
31.03.2018

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

3. Borovets

In May 2008 the Holding 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
10 000 sqg.m. built-up area and includes -
residential area - 5 175 sq.m., commercial area
- 3 140 sg.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
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HAKOIKO
bwbnrapus,

LieHTpanHu
Kakto U

€Xe[HEeBHWKa B
nybnukauma BbB
BeCcTHMK  ,Bepomocth” B Pycua. B
AonbnHeHne  [pyXecTBoTO  npeactasu
npoekta 3a npogaxba npen 6Gpokepn B
ApabckuTte gbpxasu, Pycus n KasaxcraH.

YcnopegHo ¢ ToBa [pyXecTBOTO TbpCH
napTHLOp, KOWTO Aa wuHBectupa 2 500 000
€BpO 3a AOBbPLBaAHETO Ha NpoekTa ,[paHg
Boposel”, crnen KoeTto KOMMNMEKChLT na
dyHKUMOHMPa KaTo xoTen. B Tasu Bpb3ka
[pyXecTBOTO YCTaHOBM KOHTaKTU W BOAM
NPeroBopyu C  HAKOMKO  MOTeHUManHu
WHBECTUTOPM.

Ha 17 pekemspu 2013 r. [pyxecTBoTo
CKMOMM A0roBOp 3a (PUHAHCOB NU3UHI Ha
HeABMXUMU UMOTKU C ,Bvnrapua JManHr"
EAL ¢ Nu3uHroB 06eKT: MHBECTULMOHHUSA
npoekt ,paHp boposey”. JluanHrosarta
LieHa, KoATo crnegealle ga 6bae usnnarteHa
Bewe B pa3mep Ha 2 927 724,36 espo 6e3
OAOC. [MbpBoHayanHo nM3WHrosaTta LeHa
cnensawe na 6bae usnnateHa B Cpok 2
rOAMHK OT NpeaasaHe Ha BrafeHWeTo Bbpxy
nu3anHrosute ob6ekTH, oT KoUTo 6 Meceua
rpatuceH nepwop, 4pe3 24 nU3WHIOBU
BHOCKM, ObmXumu Ha 20 ynucno Ha meceua,
3a KOWTO BHOCKaTa € [AbNXuma, npu
dvKcupaHa roguwHa nuxea ot 9 %. MMo
B3aWUMHO cCropasyMeHue Mexay CTpaHuTe
oT 2014 r. cpokbT 3a noracsiBaHe Ha
NU3MHIOBUTE BHOCKM 6ewe yabnxeH Ao
20.12.2019 r., B pe3yntaT Ha KoeTo
nu3nHroeaTta ueHa Oelle npomeHeHa Ha
3183 968.45 espo 6ez OMC. B kpas Ha
2016 r. mexpgy ctpaHuTte Belwe noanucaHo
HOBO CMopasyMeHWe, CbIMacHo KoeTo
CPOKBLT 3a noracABaHe Ha JIM3UHroBUTE
BHOCKM Bewe yabnxeH o 20.12.2021 r., a
NW3MHroBaTa LeHa CbOoTBETHO belle
npomeHeHa Ha 3 411 746 eepo 6e3 A4C. Mo
cunata Ha [orosopa ot 17 pekemepu 2013
r. ,MHTepkanutan MponbpT OuBenonMbHT”
ACUL] e npexsbpnumno no HoTapuanex pes
npaBoTo Ha cobcTBeHoCT BbpXY
MnosemrieHMas UMOT C  UAeHTUdMKaTop
65231.918.189, Haxogsaw, ce rp. CamMoKoB,
obwuHa CamokoB, Codwmitcka obnact, u
noctpoeHata B TO3XW WMOT  Crpaja,
npeacraensaBalla XoTeNiCKUs anapTaMeHTeH
KoMnnekc ¢ obcnyxBawy obBektn ¢
naeHTudmkaTop 65231.918.189.2, Ha
nusnHroaartens ,bwnrapus NMuankar” EAL. B
pes3yntar Ha ToBa W NpU YCNOBUATa Ha
obpateH nusuHr ,MHTtepkanutan MponbpTy
OueenonmbHt”  ALACWL, nonyus ot

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
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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nu3vHrogartens
MMOTUTE, npegMeT Ha
(PUHAHCOB NMU3UHT.

BrnafeHneTo BBLPXY
HoroBopa 3a

6. OCHOBHM pUCKOBE U HECUIYPHOCTH, npea,
KouTo e u3npaseHa pynata UHTepkanuTan
Mporbptv  OusenonmbHT ALCWUL, npes
OCTaHanaTa 4acT Ha (pMHaHcoBaTa roguMHa

OCHOBHUTE PUCKOBE M HECUMYPHOCTM, KOUTO

ApyxecTeaTta oT rpynata Moxe Aa cpelHaT
npes 2019 roanHa ca:

e as3apeH pUcK - PUCK OT HamaneHwe

Ha nasapHuTte LEeHM Ha

HeABUXUMUTE UMOTH, KOWUTO

OpYXecTBOTO npogaea B pes3yntar

Ha CBUTO TbpCEHE Ha BaKaHLMOHHU

UMOTW, KaKTO WU PUCK OT HUCHK

Typuctudecku notok 3a 2019 r. B

pesynrtar Ha 6aBHOTO
Bb3CTaHOBSIBAHE cnep,
HeoTAaBHalLHaTa rmobanHa

(h1HaHCOBa KpuU3a.

® pPUCK  OT  HEBb3MOXHOCT  3a
obcnyxBaHe Ha B3eTU 6GaHKoBU
3aeMu 1 usgageHarta obnuraunoHHa
eMUCKA - B Cry4ain, Ye ApyXecTBOTO
He ycrnee fAa reHepupa AOCTaTbYHO
npuxoan  3a NoKpuBaHe Ha
pasxoauTe 3a NUXBW W noracAsBaHe
Ha rnaBHUUMTE.

7. MHcopmauma 3a CKIOYEHU ronemu
CAenKku CbC CBbp3aHu uwnu
3avMHTepecoBaHu Nnuua

Mpe3 pasrnexagaHusa nepuog

“‘UHTepkanutan [MponbpTy OuBENOnMBbHT”
AOCULL n HeroBoTO AbLEPHO OPYXECTBO
HE ca CKI4YBanu ronemMm caenkM Ccue
CBbP3aHu U/1nu 3amHTepecoBaHn NULa.

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 2019 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” ADSIC and its daughter

company have not concluded Ilarge
transactions with related parties and/or
stakeholders.
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8. Wndopmauusa 3a nposeseHo PeposHo
rogvwHo obuwo cubpaHue Ha akuuoHepuTe
Ha [lpyxecTBOTO-MaiiKa

Ha  21.05.2019 r. Oewe
nposejieHo 3aceranne Ha CbBeta Ha
aupekropure Ha MKIIJ AJICHUL], Ha xoerto
Oemle B3€TO pelICHHE 3a CBHKBAHE Ha
penoBHo roaumHo O6mo cwOpaHue Ha
akuuoHepute 3a 2018 r., koeto na ce
nposene Ha 28.06.2018 r. or 14:00 yaca, B
rpan Codus, yn. ,JloOpymxa™ Ne 6, er. 3
TPH CIAE€IHUS THEBEH pei:

»Touka mwbpBa: Jlokmagu  Ha
YIIpaBHTENIHHS OpraH 3a JICHHOCTTa Ha
HpyxectBoTo npe3 2018 r.;

IIpoekT  3a  pelueHue: Ob1noro
chOpaHMe Ha aKIMOHEepHTe MpHEMa
noknana Ha CpBeTa Ha TUPEKTOPHUTE 32
nernoctra Ha JlpyxectBoro npes 2018
. H KOHCOJWIMpAHHS [OKJIag 3a
JeiiHocTTa Ha [pyxkectBoto npe3 2018
P

Touxa BTopa: ['omumen ngoknan Ha
OmutHus xomuter Ha JlpyskecTBOTO 32
ne#Hocrra npe3 2018 r.;

IMpoexkt 3a  pemenune:  OO6wmoro
chOpaHHe Ha aKIHOHEPUTE IIpHEMa
roauiiHusa  Jgokiaaa  Ha  OguTHHA
KOMHTET Ha  JlpyxecTBoTO  3a
JAerHocTTa npe3 2018 r.;

Touka Tpera: Jloknanu Ha u3bpanHus
PETHCTPHPaAH OJUTOP IO TOAMIIHHTE
(buHAHCOBH OTYeTH Ha J[Py>KECTBOTO 3a
2018 r.;

Ilpoekr  3a  pemenme: O6moTo
cpOpaHHe Ha aKIHOHEpHTE IIpHEMA
JOKIaga Ha H30paHHs perucTpupaH
OJITOP MO TOJUIIHUS (PUHAHCOB OTYET
Ha Jlpyxecrsoro 3a 2018 r. m mo
FOJIMUIHMA KOHCOMUAUpPaH (HHAHCOB
otuet Ha JlpyxecrBoTto 3a 2018 r.;

Ha
Ha

Touka dyerBbpra: Ilpuemane
FOJUIIHUSA  (PMHAHCOB  OTYET
JpyxectBoro 3a 2018 r.;

IIpoekr  3a  pemenue:  O610TO
ceOpaHMe Ha akKIHOHepHTe IpHeMa

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.;

ltem 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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rogMmHus  (QUHAHCOB  OTYET Ha
HpyxectBoTo 3a 2018 r.;
Touxa nerTa: [Tpuemane Ha

KOHCOJIMJMPAHHUs TOAMIIEH (UHAHCOB
oryet Ha JlpyxecrBoro 3a 2018 r.;

Ilpoekr 3a  pemenne: O61moTo
chOpaHHe Ha aKIHOHEpHTE IpHEMa
KOHCOJIMJIMPAHUS TOHIIeH (HHAHCOB
oryer Ha JlpyxectBoTo 32 2018 1.;

Touka mecra: [Ipuemane Ha peruenue
3a pasnpeneneHve Ha (HHAHCOBHSA
pesyarar Ha J[pyxectBoTo 3a 2018 r,;

Ilpoekt  3a  pewmenue:  OOWWOTO
ChOpaHHe Ha aKIOHEepPHTE MNpHEMaA
npemoxkenneto Ha  CbBera Ha
JUPEKTOpPHTE OT4YeTeHata 3aryba or
neiHocrTa Ha JlpyxectBoto 3a 2018 1.
B pasMep Ha 438256942 nB. nma
OCTaHEe HEeMOKPHTA.

Touka ceama: OcBoboxjaBaHe oOT
OTTOBOPHOCT Ha uwieHoBeTe Ha ChBera
Ha JIUPEKTOPUTE 3a JEHHOCTTA UM TIpe3
nepuoza 01.01.2018 r. —31.12.2018 r.;

pemenure:  Ob6moTo
crbpanue Ha aKIHOHEepHUTE
ocBOOOXKIaBa oT OTTOBOPHOCT
uneHoBeTe Ha ChBeTa Ha JMPEKTOPUTE
Benuuxko CroiiueB Knunros,
Liserenuna Yapnaposa XpucroBa u
LAXEJIOM 2012 OOJ, ¢ EHUK
202371390, 3a pneiiHOCTTa UM mpe3
nepuona 01.01.2018 r. — 31.12.2018 r.;

Touka oema: M3bop Ha perucrpupan
OJUTOp 3a TpOBEpKa M 3aBepKa Ha
roAMIIHATE (HUHAHCOBM OTYETH Ha
HpyxectBoTo 32 2019 1.;

IIpoekTr  3a

[IpoexT 3a pemenue: 3a nposepka u
3aBepKa Ha T'OAWIIHUTE MHIWBUIYaAJICH
U KOHCOJIMMpaH GHHAHCOBH OTYETH 3a
2019 r. OO6wmorto cwbOpanue Ha
aKIMOHEpUTE H30Mpa perucTpupaHus
onurop, npemnoxken or CbBera Ha
JUPEKTOPHTE M NpEenophYaH  OT
OauTHHS KOMHUTET, CBIIAcHO
CBhABPKAUIOTO C€ B MaTepHAlIUTE II0
JIHEBHUS pell IPeJIoKEHHE;,

Touxa aesera: Otuer Ha [lupexTopa

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;

Item 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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34 BPB3Ka C HHBCCTUTOPHTE,

Ilpoexkt 3a  pemenue: O6woTo
chOpaHHe Ha aKUHMOHEPHTE NpPHEMA
oTtyeTa Ha JlupekTopa 3a BpB3Ka C
MHBECTHTOPHTE;

Touka aecera: Hokman Ha
YIIPABUTENIHUS OpraH 3a H3MbJIHEHHE
Ha IlonuTHkarta 3a Bh3HArpaXKacHHATA
Ha  wieHoBere Ha CbBera Ha
aupekTopure Ha JlpyxectBorto 3a 2018
B

IIpoekr 3a  pemenwe:  OBwOTO
ce0paHnWe Ha aKIMOHEpPHTE IpHeMa
JAoknaza Ha CbBera Ha AUPEKTOPHTE 34
u3neinHeHne Ha [lonuTmkara 3a
Bb3HArpaX/ICHUsATA HAa UYICHOBETE Ha
CpBera  Ha IMPEKTOPHUTE Ha
HpyxectBoro 3a 2018 r.;

Touka emunapnecera: Ilpuemane Ha
pelleHre 3a yupesisBaHe Ha 3ajJor Ha
[I0TO HJIM  4YacT OT ThProBCKOTO
npeanpusatue Ha ,,MHTEPKAIIUTAJL
ITPOITBPTHU JUBEJIOIIMBHT”
AJICHL] no pena wa 4n. 21 ot 3akona
3a 0CODEHHTE 3aJ03H BBB Bp. C I
2621 ot THProBekHst 3aKOH.

[IpoexT 3a penienue:

1) O6moTo crOpaHHe Ha aKIMOHEPHUTE
IpHeMa pellleHHe 3a yupelsBaHe Ha

3a70I Ha LAJNOTO WIH 4YacT OT
THPrOBCKOTO NpeanpHsITHE Ha
LAHTEPKAITUTAJI [TPOITBPTHU

JUBEJIOIIMBHT” AJICUIL] no pena
Ha wi. 21 ot 3akoHa 3a ocobeHHTE
321031 BBB Bp. C 4i. 262m oT
Teproeeckus 3aKoH.

2) O6moTto crOpaHHe Ha aKIHOHEPHUTE
oBnacTsgBa ChpBETa Ha JUPEKTOPHUTE Jia
U3BLPIIBA  BCHYKM  0pPaBHH  H
(akTHUecKH NefcTBUA B Ta3W BPB3Ka, B
TOBA YHCJIO CKIIFOYBaHE Ha JIOTOBOPH 3a
0aHKOBM KPEIMTH U TNpPEIOoCTaBsHE Ha
obe3neyeHus Mo TSIX B pazMep MeXIy 5
U 7 MJIH. €eBpO Karo MMar MNpaBo Ja
JIOTOBAPAT BCHYKH JIPYTH NapamMeTpH H
YCIIOBHS 1O CBOOO/IHA MPELIEHKA;

Touka nBanagecera: Pazun.”

Iltem 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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OnobpsBa NpeanokeHns OT H3ITbIHUTEIHHUS
JIUPEKTOP MPOEKT HA MMOKaHa 38 CBUKBAaHE HA
penoBHO roaumHo OO6mo cwOpanne Ha
AKIMOHEPHTE, KaKTO H NPEJUIOKEHUS IPOEKT
3a MUCMEHM MaTepHaH 1o 4i. 224 or T3.

[Toxanara Oewe  Bhnucana 10
CMEKTPOHHO Jielo  Ha  JIpyXecTBoTO B
TeproBekust perucTsp KbM ATEHIHMS 110
BIHCBaHuATa mox Homep 20180528154434,

Ha npoBeaeHOTO penoBHO TOAMIIHO
00mo crOpanue crOpaHHe Ha aKIHOHEPHUTE
Ha J[lpyxecrsoro wa 28.06.2019 r.,
CIHHOAYIIHO OsXa MPHETH MNpeUIoKEeHUATa
Ha CbBera Ha JUPEKTOPHTE MO TOYKHTE OT
JHEBHHMs  pell, H3JI0XKEH Io-Tope, ¢
u3KIoYeHre Ha Touka eMHaeceTa, KOATO

00  HOpPOLEAYPHO IpeNIOKEeHHE Ha
W3nenaurennns Hupekrop Bemuuko
KiluHroB ¥ eIWHOAYIIHO MPHETO  OT

aKiMoHepute He Oemie MOJJIOXKEHA Ha
rilacyBaHe.

9 WHdopmauua 3a BaxHU CLOUTMSA

HacTbLNUNK crnep OTYETHUA NEpUoa,

Ha 01.07.2019r OpyxecteoTo-maitka UKM[,
AOCULY anbxHuk/ n ®oybpe Kenutan ALY
KpeauTop/ ce cnopasymaxa 3a CNeaHoTo

1.1. MKIIA AJCHULl wu conunapuus
mrekauk MKM EOOJ] ne ocmopsar wu
TIPU3HABAT CBIIECTBYBAHETO, IBIKUMOCTTA
H M3MCKYEMOCTTa Ha IPUTEKAaBAaHOTO OT
Oroybpe Kenuran A/

1.2. CtpanuTe ce AOrOBapsAT, 4Ye 3aHAIpE]
00CITy)KBaHETO Ha 3aIb/KCHHETO, OCOYEHO
B T.1.1. mo-rope me 6b4€¢ OChIECTBEHO MpPH
CJIC/IHUTE OCHOBHH NapaMeTpH:

1.2.1. KpaliHuAT cpok 3a H3MaliaHe Ha
BCHYKH 3anbnkeHud e 01.07.2022 roauna.
1.2.2. TloracsiBaneTo Ha riIaBHHIATA IIE CE
U3BBPHIK eAHOKpaTHO Ha 01.07.2022 r.

1.2.3. CpokbT 3a M3IallaHe Ha TIaBHHIATA
€ yroBopeH B mnomsa Ha Kpeautopa.
JITBXXHUKBT HAMA [IPaBO 1a MOracsaBa H3LAI0
WIIH 4acTHYHO [JaBHULATA  TIpelu
01.07.2022r., Ge3 npenBapUTENHO Ia 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 EOOQOD 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.

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.
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NHUCMEHOTO chrilacHe Ha KpeauTtopa 3a ToBa.
1.2.4. UKIJT AJACHULl 3amnama Ha
Kpeautopa ammuHHcTpaTHBHAa Takca B
pasmMep Ha 1.5% (eqHO LSI0 M NeT NpoleHTa)
TOJHINHO BBbPXY pasMepa Ha 3aIb/DKEHHETO
3a TJIaBHHLA, 3a Pa3XoJH 0 00CIyKBaHETO
MYy.

1.2.5. 3a nbpBata roauMHa OT CpPOKa 110
1.1.2.1. mo-rope, rnaBaunara mo 1.1.1. no -
rope c¢ OJMXBsBa C OOl TOJHUINEH JIHXBEH
OPOICHT, ONpeAeneH kKaro cbop or
tpumeceynus IOPUBOP (3M EURIBOR),
H34HCIIed U myonukyBaH ot European Money
Markets Institute (EMMI) wuam gpyra
3aMecTBallla OpraHM3allis, IUIIOC HazbaBKa
0T 5% (1meT) mponeHTHH NyHKTa. B ciyuyai,
4e cToiHOCTHTE HAa TpuMeceuHus IOPUBOP
ca OTpPHUATEIHH, CBUIMAT, 3a IEIUTE Ha
HaCTOsIIHA JOroBop, ce cuura 3a 0 (mymna).
1.2.6. 3a Bcaka OT clieiBalliTe IBE T'OJUHH
oT cpoka 1o T.1.2.1. mo-rope, riaBHHLATA 110
T.1.1. mo-rope ce onuxBABa ¢ OOLI rOAMIIEH
TMXBEH MPOLEHT, onpenened B T.1.2.6. mo-
rope, HO C JOMBIHHTENHA Haj0aBKa OT IO
1% (eauH MpOUEHTEH MyHKT) T'OJMIIHO Haj
HanOaBKkaTa mocovena B 1.1.2.6. uiau o6wmo 3a
Bropara roauHa -3M EURIBOR mmoc
HanbaBKa oT 6% (LIecT MPOUEHTHH ITYHKTA)
¥ 00mo 3a Tperara roguna - 3M EURIBOR
wiroc HanbaBka oT 7% (celeM HPOLEHTHH
IIYHKTA).

1.2.8. JINBKHHKBT W COMHIAPHHUAT JUIBKHHK
~MAPUHA KEWII MEHUDKMBHT
EOO/I ce 3appmxaBat B cpok ot 10 paGotHu
JHA  OT TOANHCBAaHE HAa  HACTOSALIETO
JIOI'BJIHUTENIHO CHOPa3yMEHHE Jia y4YpeasaT B
nosnsa Ha Kpeauropa nepBu 10 pen ocoben
3aJ10T BBPXY HacTOAIK M OBAEIIH B3eMaHus

Ha napuln-m CpeacTBa oT BCHYKH
pasnnamaTean CMETKH Ha
erﬂHTOHOIIy‘{aTeHﬂ H COJInOapHHUs
JUTHKHUK .MAPHHA KEWII
MEHUDKMBHT EOOJI. 3atorst ce
pasnpocTHpa 51 BBPXY BCHYKH
pasmjialaTe IHHu CMCTKH Ha

KPEJMTONONYYaTes ¥ COMUIAPHAS JUIBKHHK
~MAPMHA KEWII MEHWJDKMBHT
EOO/I, xouto me 6baT OTKPHTH B ObeLIE.
1.2.9. UKIIJT AJICHUI] OTKpHBa
pasnnamarenda cMetka B EUR B 0Oanka
nocoyeHa JonbIHHTETHO 0T Kpenutopa,
Hapuyana ome PesepBHa cMeTrka 3a

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 EOOD 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
EOQD. 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.

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.
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obciyxBane Ha awiara (DSRA), mo kogro
CMETKa Ime ce oOcnyxBa 3aIb/KEHHETO,
mocoyeHo B T.l1.1. mo-rope. Pesepruara
cMeTKa 3a obcmykBaHe Ha awira (DSRA)
TpsAOBa a ce MOAABpPXKA JIO MoracsBaHe Ha
BCHYKH 3a/IbJKEHHS Ha
Kpenuronomnyuarens, NPOU3TEKITH oT
JIOTOBOPEHUTE B HACTOSUIETO JOMBIHHTEIHO
CIIOpa3yMeHHe YCIIOBHSL.

1.2.9.1. Kpeaurononyvatensr ce 3a1biKaBa
B cpok a0 10 (mecet) paboTHH JAHM OT
NOJIIMCBAHE HA HACTOAUIOTO JOMBIHHUTEIHO
cropasyMeHue Ja Jerno3upa B PesepBHata
cMmeTKa 3a oOcmyxBaHe Ha awiara (DSRA)
CyMa, paBHa Ha pa3Mepa Ha TPHMECEUYHH
JHXBEHH IJIAIAHHS CHIJIACHO YTOBOPEHOTO
B T. 1.2.6. mo-rope.

10
yrpaBuTenHUA

Bb3MOXHOCTUTE 33
ny6nmKysaHu NporHo3u

MHdbopmaums OTHOCHO CTaHoBuLIE Ha
opraH OTHOCHO
peanusauMs  Ha

Opyxecteata ot [pynata Ha ca
ny6nukyBanu nNporHosn 3a pesynratute oT
TekywaTta duHaHcoBa roguHa.

Benuuko Kni
M3nenHuTEneH

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.

%’H | /’/F" '-:" \
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wHroB / Velichko Kiingov
pexTop / Executive Director
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