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1. O6wa nHdopmauus
1.1.  dPwuHaHcoBM pe3ynTaTu

MNpe3 nbpeuTe AgeBeT Mmeceua Ha 2018 r.
LpyXecTBOTO € reHepupano npuxogun oT
npoaaxobu Ha HeABUXMMU UMOTU B pasmep
Ha 1357 XWUI.NB. MpopaneHu ca
anapTaMeHTU BbB BaKaHUMOHEH KOMMJEKC
“Mapuna Kenn” ¢ obia nnou, 1045.88 kB.Mm.

Mpe3 mbpBuTe geBeT Meceua Ha 2018 r.
LpyxecTBOTO € peanuaupano npuxogu ot

ycnyru Ha ctomHoct 31 xun.ne. Te
npencraenaeaT npuxoau oT
eKcnnoataumMsata Ha  MHBECTUMLMOHHUTE

MMOTU B KOMMEKCa M MO-KOHKPETHO OT
oTAaBaHe TMOA4 HaeM Ha CcKrnagoBe U
HEeM3non3BaemMy TbProBCKM MJOWM Ha
AbllepHoTo  ApyxectBo ,MapuHa Kenn
MennpxmbHT” EOO[. B pgonbnHeHue,
[pyxecTtBoTO € peanuaupano u [pyru
npuxoam B pa3Mep Ha 5 xun.n..

banaHcoBata CTOMHOCT Ha npogageHuTe
UMoTN npe3 geBette meceua Ha 2018 r,
CcbrfnacHO oueHkaTa Ha He3aBUCUMUSA
OLIeHUTEeN Ha WHBECTULMOHHUTE UMOTU Ha
LOpyxecTBoTO, M3BbpWeEHa KbM 31.12.2017
r., e 1389 xun.ne., B pe3yntar Ha KOeTO
OpyTHMAT pe3ynTaT oOT peanuanpaHuTe
npoaax6bu Ha umoTu e nevyanba B pasmep
Ha 32 xun.n..

O6WMAT pe3ynTaT OT AEWHOCTTa, BKIHOYBALL,
n duHaHcoBUTE pasxoan, € OonucaH 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.

(Xnr1. sieBa OCBeH [aHHH Ha aKUusl/
in BGN ‘000, except per share data)

30/09/2018 | 30/09/2017

Mpuxopy oT Npoaaxou
Sales Revenues

1388 2 256

Opyru npuxoau ot AerHOCTTa

Other revenues from the company’s activity

5 1170

®urHaHCcoBKU Npuxoau
Financial revenues

N3BbHpeaHu npuxoau
Extaordinary revenues

PesynTtaT oT OCHOBHa feNHOCT
Recurring Pre-tax Profit

1416 -1130

HeTeH pe3ynTaT OT AenHoCTTa
Net Income

-1416 -1130

HeTteH pe3yntaT Ha efHa akuus
Earnings per share (EPS)

-0.236 -0.188

Cyma Ha akTuBuTe
Total Assets

45 643 54 410

3emu
Land

5873 5025

MHBECTULMOHHU NMOTH
Investment Property

25310 32700
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R
HgtTEZEiEMBM 2557 1899
Sponaku 6011476 | 6011476

1.2. Tbprosus ¢ akuuute

Kbm 30.09.2018 roanHa nasapHaTta LeHa Ha
akuuuTe Ha bbnrapcka donpoBa 6opca -
Codmsa e 0.100 neBa 3a akuus.

B nepnoga 01.01.2018 - 30.09.2018 r. Hawn-
BMCOKAaTa MasapHa LeHa Ha akuuMuTe Ha
LOpyxectBoto Ha BOB-Cocdma e 0.135 ns.,
pocturHaTta Ha 15.03.2018 r., a Han-HuckaTa
-0.100 nB. 3a akuusa ot 17.09.2018 r.

Mpe3 mecew asryct 2010 r. ,VIHTepkanuTan
Mponbptn OueenonmbHT” ALOCWUL cTaHa
nmbpBaTa 6bnrapcka KOMNaHus, YAMTO akLUn
ce TbpryBaT Ha KanutanoB nasap W3BbH

Bbnrapusi, kakto M nbpBaTa Obnrapcka
KOMMaHUsi, 4YMUTO aKuuMm ca npueTn 3a
TbProBUsSi Ha Nasap, OpraHusvMpaH oT

Bapwasckata doHgoBa bopca. 11.08.2010
r. 6ewe nbpBaTa gata Ha KOTUPOBKA Ha

akuuute Ha HpyxecTBoTo Ha
anTepHaTMBHaTa cucTeMa 3a TbproBusi 3a
HOBMU KoMnaHuu “NewConnect”,

opraHusupaHa ot BapluaeckaTa 6opca.

Kbm 30.09.2018 rogmHa ueHaTa Ha akumute
Ha na3apa “NewConnect” e 0.26 3noTn 3a
efHa akuus.

2. MapvHa kenn

Mpe3 pesette Meceua Ha 2018 r. 6saxa
N3BbPLUEHN OENHOCTU MO OTCTPaHsBaHE Ha
Bb3HMKHaANnM HepegHoCTn no BpemMe Ha
ekcnnoaraumMaTa U PeMOHTHM paboTn Ha
KOMMnekca C Uuen noarotoBkata My 3a
NeTHMA Ce30H Ha ropguHaTta. PeMOHTHuTe
AEVHOCTM Ce M3BbPLIBAT OT AbLIEPHOTO U
obcnyxBawo papyxectBo ,MapuHa Kewnn
MennpxmbHT” EOOL.

BaKaHUMOHHUAT KOMMJEKC ce eKkcnnoaTupa
uenorognwHo. pe3 3umHua ce3oH 2017-
2018 r., dyHKuMOHUpaxa 2 o1 4-Te
pecTopaHTa, KakTo W 3anaTta 3a 6oynuHr,
cna UEeHTbpbT, (UTHec-3anata U CKyoLl
KopToBeTe. 3a OTAaBaHe Ha Typuctn -
CNyyYyalHU M 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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noaabpxat MmuHnmym 100 anaptameHTa.

B mMomeHTa, nNo BpemMe Ha NeTHWUS CEe30H
2018 r., KoMnnekcbT PYHKLMOHMpPa Npy Hag,
90% 3aeToCT (3a anapTamMeHTUTe, KOUTO ca
cobcTBEeHOCT Ha [pyXeCcTBOTO U TE3U, KOUTO
He ca HeroBa CcOOCTBEHOCT, HO ce
ynpaenaeaTt OT [AbLUEPHOTO APYXECTBO
,MapuHa Kenn MenngxmbHT” EOOL]).

B komnnekca penoBHoO CcCe npoBexaart
MepornpuaTna ot KOHd)epeHTeH TWUn, Kato
OPYyXeCTBOTO aKTMBHO Ce CTpeMu [Aa
pa3BuBa TO3n BUL TYPU3IbM.

2.1 NMpopax6u

Mpe3 nocnegHUTe  HSKOMKO  rOOWHU
ycunuata Ha [pyXecTBOTO MO OTHOLLUEHWUe
Ha npogaxbute ca HaCOYeHU KbM
[OCTUraHe Ha HoBM reorpadcku nasapu.
IpyXecTBOTO 3ano4yHa AenoBU OTHOLLUEHUS
C napTHbopu oT Kutai 3a npegnaraHuTe ot
Hero mmoTwn. [MpogapeHute npe3 2018 r.
MMOTWN Ca OCHOBHO Ha pYCKU rpaxaaHu, kato
MEHUOXMbHTBT  Ha  [pyxecTBoTo e
obHapexaeH OT Bb300OHOBABAHETO Ha
WHTEepeca 3a HeOBWXUMU UMOTM Ha TO3U
nasap.

Tabnuuata no-gony nokassa 6pos MMOTH,
npeanoxeHn 3a npopaxba, KakTo 1 TAXHaTa
nnow, B YeTMpuTe 30HW Ha KOMIMEeKca.
MocoyeHn ca caMo NNOLWMUTE Ha XUTNULLHUTE
nmotn. OCBEH TAX, B pasfMyHUTE 30HM UMa
1 TbProBCKW 1 pa3BriekaTenHn UMOTH.

Tabnuuata noKa3Ba CbCTOAHUETO
npoaaxoéute Ha umotn 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.

Bpon / Number 30HK / Zones

Craryc / Status 1 2 3 4 O6wwo / Total
CBobopeH / Available 25 2 27 21 75
PesepBupaH / 0 0 0 0 0
Reserved

MpogapeH / Sold 13 0 15 0 33
MNpexabprex / 235 54 369 0 653
Transfered

O6wo / Total 273 56 411 21 761

KB. M./ sQ. m.

Craryc / Status 1 2 3 4 O6uo/Total
CBobopeH / Available 2 752.33 226.03 1583.80 | 3146.19 7 708.35
PesepsupaH / 0 0 0 0 0.00
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Reserved

MpogageH / Sold 1 000.29 0 938.92 0 2 241.36
Mpexabpnex / 20407.67 | 5063.39 | 19 826.36 0 44 995.27
Transfered

O6wo / Total 24 160.29 | 5289.42 | 22 349.08 | 3 146.19 54 944.98

BaxHu nosicHeH1s KbM Tabnuuarta

Hue pasgensame ctaTyca Ha anapTameHTuTe
Ha cregH1Te KaTeropuu:

CeobogHu - o0b6o3HayaBa anapTaMeHTu
cBoboHM 3a npopaxba

PesepBupaHn - obo3HayaBa anapTameHTy,
33 KOUTO KJIMEHTU ca U3SABUNKN XenaHue aa
6baaT pesepBuMpaHK, NnaTUNM ca unu uwe
NnaTaT pe3epBaLyoHeH Aeno3uT

MpoaapeHn - obo3Ha4yaBa anapTameHTH, 3a
KOUTO MMa CKIOYeHU npeasaputesHu
[IOroBOpY 3a NOKynKo-npoaaxoa.

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.

Bpou pe3epBupaHu Mnow, Ha pe3epBupaHuTe
Meceu / Month | anaptameHTn / Number of | anaptameHnTu / Area of the
reserved apartments reserved apartments

Jan-08 19 1170,84
Feb-08 26 1 407,32
Mar-08 45 2 575,13
Apr-08 19 957,34
May-08 7 448,21
Jun-08 10 528,39
Jul-08 13 830,21
Aug-08 8 363,94
Sep-08 6 398,66
Oct-08 4 315,01
Nov-08 2 137,00
Dec-08 6 398,00
Jan-09 3 134,76
Feb-09 3 249,06
Mar-09 7 409,31
Apr-09 6 416,64
May-09 1 47,96

Jun-09 7 609,16
Jul-09 3 201,28
Aug-09 5 250,98
Sep-09 5 304,36
Oct-09 2 89,88

Nov-09 5 288,33
Dec-09 4 210,27
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Jan-10 10 642,27
Feb-10 1 43,34
Mar-10 8 586,50
Apr-10 4 237,06
May-10 6 346,35
Jun-10 8 587,90
Jul-10 6 344,29
Aug-10 9 560,53
Sep-10 7 465,12
Oct-10 4 306,09
Nov-10 11 999,33
Dec-10 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 3 213,7
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-15

Aug-15

Sep-15

Oct-15

Nov-15

OO0 0OjoOj0O|O|O|O|O|0O|O|O|O|O |O|O|O|O |0 |0 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

oO|lojlo|lo|o|o|lo|jo|o|Oo|0O|O|CO|O|Pr|N|O|RPI|IN|WO|O|jO|O|O|O|O|O|O|O|O|O|O|O|O|O|O|O|O|O|O|O|O|O|O|O

O |O|0O|0O0O|0O|0O|0o|0O |0 0|00 || |O |O
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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

OoO|lOoj0o|l0O|O|0O|O|O|0o|jO|O|O|O|O

Oct-18

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

2.2 ®MHaHCcUpaHe U UMHGopMaumusa 3a
HOBOBb3HUKHaNu CbLUECTBEHU
B3eMaHuA u/unu 3agbiikeHus 3a npes
OTYETHUA Nepuoa

B nepuwoga 01.01.- 30.09.2018r., 3a
SJMHTepkanutan [MponbpTn [OMBENONMbHT”
AOCULL He ca Bb3HMKBANMM  HOBWU
CbLUECTBEHM B3EMaHUA U/UNn 3a4bIIXEHMS.

Kbm 30.09.2018 r. LHTepkanuTtan
Mponbptv [AdusenonmbHT” AOCUL, wnma
3aAbnXeHnss KbM  6aHKOBM  MHCTUTYLMK
(BKN. 1 uepupaHuTe 3agbiXxeHusa ot “baHka
lMupeoc bBbnrapys® A KbM  HOBUTE
KpeouTtopu), B pa3mep Ha 16 882 xun.ns.,
KakTO M 3apbiiXeHue Mo obnuraumoHHa
eMncua Ha ctonHocT 4 407 xun.ne.

CwbrnacHo crnopasymeHune OT paTa
27.12.2017 r., “UNHTepkanutan [lponbptn
OueenonmbHT” AOCUL n ,MapuHa Kewn
Mponbptuc” OOL ca ce cbrnacwnu, 4e
obnret Ha UKNO AOCULL kbm ,MapuHa
Kenn T[Mpombptnc” OOL B pa3mep Ha
6 444 263,63 eBpo ce noracsiea u4pe3
AaBaHe BMECTO W3MbJIHEHME, KaTo B CPOK
0o 31.03.2018 r.:

1) na 6bae 3annateHa cyma B pa3mep Ha 30

000 eBpo;
2) KNO AOCNL, npexsbpnu Ha ,MapwuHa
Kewn MponbpTnc” OO0/ Bcuuku

APYXECTBEHNW [anoBe OT KanuTana Ha
"MapuHa Kenn MenmaxmbHT" EOO/L.

C AHekc No. 1 or 29.03.2018 r. KbM
cnopasymeHueTo “UHTtepkanuTan MponbpTu
OueenonmbHT” AOCUL n ,Mapuna Kewn
Mpombptnc” OO, ca ce cnopasymanuy,
CPOKbT 3a 3anfawaHe Ha ropenocoyeHaTa
cyma ot 30 000 eBpo aa 6bae yabnXeH Ao
15.05.2018 r. n cpoKbT 3a noanuceaHe 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-npopaxb6a
APYXECTBEHUTE [anoBe OT KanuTana
,MapnHa Kenn MeHnpxmbHT EOO[
6boe npomeHeH ot 31.03.2018
15.05.2018 r.

C nucmo ¢ n3x. Ne 5146-1453/06.03.2018 r.
Ha ,MHBecTtbaHk® AL ,VHTepkanuTan
nponbpt  gueenonmbHT  AOCUL, e
yBeOOMeHO 3a cBuKaHo Ha 14.03.2018 r.
O6uwo cbbpaHMe Ha obnurauuoHepuTe Ha
n3pageHata ot nybnMyHOTO  ApPYXeCTBO
emMucus  KopriopatmBHu obnwurauum, KaTto
KbM MUCMOTO € NPUNIOXEH U eK3emnnsap oT
nokaHaTta 3a CBMKBaHe Ha CcbOpaHueTo.
[HeBHMAT pen Ha cbbpaHMeTo e KakTo
cneppa:

TOYKA TMbPBA: B3emaHe Ha pelleHue 3a
NoTBbpXAaBaHe Ha pelleHneTo no T.2.4. oT
TOYKa BTOpa OT OHEBHUSA pef, NPUETO Ha
npoBeAeHoTo Ha 18.12.2017 roanHa O6W0
cbbpaHue Ha obnuraumMoHepuTe, C KOETo
O6woTo CcbbpaHue Ha obnuraunoHepuTe
oBnacTsaBa BaHkaTa-goBepeHuk Ha
obnuraumoHepute ja npeanpvemMe
OencTBua no npeasiBsBaHe Ha WCK/MCKOBe
no pepa Ha [paxpaHckonpouecyanHus
Kofaekc M  [OencTBalloTo 6bnrapcko
3akoHoaaTtencTeo cpewly 3/, ,EBpounHc” AL,
EMK 121265113, B KayectBOTO My Ha
3acTpaxoBaTen no 3acTpaxoBaTesnHa
nonuvua 29-0000-1753/06.08.2010 roa. 3a
3annaw@aHe Ha ObMXMMO 3acTpaxoBaTernHo
obe3uweTeHne, KakKTo U Aa NpeacraBnssBa
obnuraumoHepuTe 1 Aa 3awmTaBa TEXHUTE
npaBa B MICKOBM NPOV3BOACTBA.

MpoekT 3a peweHue: O6wWOTO cbbpaHne Ha
obnuraumoHepute noTBbpXAaBa
peweHneTo no T1.2.4. OT To4yka BTOpa OT
AHEBHUSA pen, NpUEeTO Ha NpPOBEeAeHOTO Ha
18.12.2017 rognHa O6wo cbbpaHue Ha
obnuraumoHepute, ¢ kKoeto O6WOTO
cbbpaHue Ha obnuraumMoHepute oBnacTaABa
BaHkaTa-goBepeHuMK Ha obnuraunoHepuTe
Aa npeanpueme Oencteus No npeasiBsiBaHe
Ha NCcK/uckoBse no pepa Ha
"paxpaHckonpouecyanHusa KoaeKc n
AENCTBaLWOTO ObNrapcko 3aKOHOAATENCTBO
cpewy 3[4, ,Espounc AL, EMK 121265113,
B KayecTBOTO My Ha 3acTpaxoBaTen no
3acTpaxoBaTesiHa nonuua 29-0000-
1753/06.08.2010 rop. 3a 3annawaHe Ha
ABIIXUMO 3acTpaxoBaTenHo obeslieTeHune,
KaKTO U Aa npeacTaBnsaBa obnuraunuoHepuTe
W Oa 3almMTaBa TEXHUTE MnpaBa B WUCKOBU
NPOU3BOACTBA.

TOYKA BTOPA: B3emaHe Ha pelleHue 3a
NnoTBbpXAaBaHe Ha pelweHneTo no T1.3 oT

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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OHEBHNS pef, NpUeTo Ha NpoBeAeHOTO Ha
18.12.2017 roguHa O6wWO cbOpaHMe Ha
obnurauuoHepuTe, CbrnacHo KOeTo
pa3HOCKUTE 3a N3BbpLUBAHEe Ha AENCTBUSATA,
npegsuaeHn B peweHnsata Ha OCO no

TOyka BTOpa OT [HEBHWA pen 3a
y[0oBneTBopsBaHe B3eMaHuATa Ha
obnuraunoHepute (BKN. ObPXaBHU TaKcw,
a[lBOKaTCKu Bb3HarpaxaeHus,
Bb3HarpaxaeHnsa 3a Bewy nvua u gp.)
TpsAbBa ha 6baat ocUrypsiBaHm
3a0bMXUTENHO npensapuTenHo oT
obnuraunoHepute Cbpa3MepHOo Ha

npuTexaBaHuTe OT TaX obnuvrauym no
eMUCKATa, BbB BPb3Ka C U B U3MbJTHEHME HA
KoeTo obnurauuMoHepute pga noanuwat

M3PUYHO  MUCMEHO  Ccrnopa3yMeHue 3a
pa3HOCKMW.

MpoekT 3a pelienune: O6LO0TO cCbOpaHMe Ha
obnuraumoHepute noTBbpXAaBa

pelueHneTo no 1.3 OT OQHEBHUA pen, NMpUeTo
Ha npoBegeHoTo Ha 18.12.2017 roguHa
O6bwo cbbpaHne Ha obnuraumoHepuTe,
cbrnacHo KoeTo pa3HOCKUTE 3a
N3BbpLLUBAHE Ha AEeNCTBUATA, NPeaBUAEHN B
peweHnsata Ha OCO no To4yka BTOpa OT

JHEeBHUsA pen 3a  yAooBnNeTBOpsiBaHe
B3eMaHusATa Ha obnuraumoHepuTe (BKI.
AbpPXaBHM TaKkcu, aflBOKaTCKu
Bb3HArpaxzaeHus, Bb3HarpaxgeHus  3a
BeWM nuua w ap.) TpabBa pa Obpar
ocurypsisaHu 3a0bIIXUTENHO
npeaBapuTenHo oT obnuraumoHepuTe

Cbpa3MepHO Ha npuTexaBaHUTE OT TsX
obnuraumm nNo emncusiTa, BbB Bpb3ka C U B
N3NbnHEHMEe Ha KoeTo obnuraumoHepute aa
NOANULIAT U3PUYHO MUCMEHO CNopasyMeHne
3a pa3HOCKMW.

TOYKA TPETA: B3emaHe Ha pelieHue 3a
NOTBbPXAaBaHe Ha pelleHneTo no 1.4 oT
AHEBHUA pef, NPUETO Ha NPOBEAEHOTO Ha
18.12.2017 rognHa O6wo cbbpaHue Ha
obnuraumoHepute, ¢ kKoeto  O6WOTO
cbbpaHme Ha obnuraumMoHepuTe npuema
ocpepTaTa 1 n3bmpa aABOKaTCKO APYXECTBO
,3axapues n Metogues“, Ha koeTo Aa 6bae
Bb3J10XEHO aa npeacTaensea
obnuraumoHepuTe n ha BOAM
AOKYMeHTauusTa n npouecyanHoTo
NnpeacTaBMTENCTBO Ha o6nuraumMoHepuTe no
emMucus KOpropaTuBHM obnuraumm,
emutupaHa ot ,MHTepkanutan [Mponbptu
OueenonmbHT® ALCUL, ¢ ISIN kog Ha
emMucuaTa BG2100019079 cpeLly
3aCTpaxoBaTeNiHOTO ApPYXeCTBO, CbINacHO
peweHne Ha OCO no T.2.4. OoT ToYKa BTOpa
no AHEBHUA pepn, NO BCUYKM CbAebHM aena un

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 BCUYKA MHCTaHUUWN, CBbp3aHn C
yAaoBIreTeBopABaHe B3€MaHUATa Ha
o6n|/|raL|,|/10Hep|/|Te no emMunucumAaTa, KaTo

Bb3nara Ha baHkaTa-goOBepeHnK aa CKIloum
JOroBOp C afBOKaTCKOTO [OPYXecTBO Ha
LueHata u npu ycnosusita Ha opobpeHaTa
ocpepTa.

MpoekT 3a peweHue: O6LWOTO cbOpaHMe Ha
obnuraunoHepuTe noTBbpXaaea
pelleHneTo no 1.4 OT OHEeBHUSA pepn, NpUeTo
Ha npoBegeHoTo Ha 18.12.2017 roguHa
O6uwo cbbpaHuMe Ha obnuraumoHepute, C
KoeTo O6uwoTo cbbpaHue Ha
obnuraumoHepute npuema odeptata u
n3bupa afBoOKaTCKO ApPYXecTBO ,3axapues
n MeToaueB®, Ha KOeTo Aa O6bae Bb3NoXeHOo
Ja npefacrtaensea obnurauuoHepuTe U Aa
BOAM [OKYMEHTaumsata W npouecyanHoTo
npeacTaBUTENCTBO Ha obnuraumMoHepuTe no
emucus KOprnopaTuBHMU obnurauum,
emutnpaHa ot ,MHTepkanutan [lponbpTu
OueenonmbHT*  ALCWUL, ¢ ISIN kopg Ha
emucusita BG2100019079 cpeLly
3acTpaxoBaTefiHOTO [ApyXecTBO, CbrnacHo
peweHne Ha OCO no T.2.4. OT TOYKa BTOpaA
Nno AHEeBHUS pef, No BCUYKK CbaebHn aena u

Ha BCWYKM  WHCTAHUMUM, CBbP3aHU C
yAOBneTBopsBaHe B3eMaHuaTa Ha
obnurauMoHepuTe Mo emMucuATa, KaTo

Bb3nara Ha baHkaTa-goBepeHuK ga CKoum
JOroBOp C afBOKaTCKOTO [APYXEecTBO Ha
ueHaTa u npu ycrnosuaTa Ha opgobpeHata
odhepTa.

TOYKA YETBBPTA: B3emaHe Ha pelueHue
n oBnacTtaBaHe Ha baHkaTa-AoOBepeHuK Ha
obnuraumoHepute pa nopgage Monba 3a

OTKpuBaHe Ha NpOV3BOACTBO no
HECbCTOATENHOCT  Ha  eMuTeHTa Ha
obnuraumute “UHTepkanutan [MponbpTh
OueenonmbHT”  ALCWUL, Kkakto wu pga
npeacrtaenaBa obnuraumoHepute U Aa

3almTaBa TeXHUTE npasa M UHTEpecu npwu
y[OBNEeTBOPsIBaHE Ha B3eMaHuWATa UM B
NPOU3BO/CTBOTO MO HECHCTOSATENHOCT.

MpoekT 3a pewenue: O6LO0TO cbbpaHMe Ha

obnuraunoHepute npuemMa pelleHve U
oBnacTsBa BaHkaTa-goBepeHuk Ha
obnuraunoHepute pga nogage Monba 3a
OTKpuBaHe Ha NpoV3BOACTBO no
HECbCTOATENHOCT  Ha  eMuTeHTa  Ha
obnuraummte  “UHTepkanutan [ponbpTn
OueenonmbHT”  ALCWUL, Kakto wu pga
npeacraenaBa obnuraunoHepute W Aa

3almMTaBa TEXHUTE MpaBa U MHTepecu npwu
yOOBNEeTBOPSIBAHE Ha B3eMaHuATa WM B
NPOV3BOACTBOTO MO HECBHCTOSATESHOCT;

TOYKA TETA: B3emaHe 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 agBOKaTCKa KaHTopa wu/unu
afBoKaT, Ha KoMTo Aa 6bae Bb3NOXEHO Aa
npeacrtaenasat obnurauvMoHepute u Aa
BOAAT AOKYMEHTauuAtTa M npouecyanHoTo
NPeacTaBUTENCTBO Ha obnuraumMoHepuTe no
emucus KOpropaTuBHM obnuraumm,
emutupaHa ot “UHTepkanutan [NponbpTn
OueenonmbHT” ALCUL, ¢ ISIN kog Ha
emucnaTta BG2100019079 no cbaebHo aeno
Mo TOYKa YeTBbpTa, OTKPUTO BbB BpPb3Ka C
nogageHa wmonba 3a OTKpMBaHe Ha
NMPOV3BOACTBO MO HECLCTOATENHOCT Ha
€MUTEHTa Ha BCUYKN UHCTAHUUWN, CBbP3aHu
C yOOBNEeTBOpPsiBAHE Ha B3eMaHuWATa Ha
obnuraumMoHepuTe No emncusiTa.

MpoekT 3a pewleHue: O6LOTO cbbOpaHMe Ha
obnuraumMoHeputTe npuema pelleHve 3a

n3bop Ha apBoKaTCcKka KaHTopa W/unu
ajBokaT, KouTo [Oa  npeacTtaenasat
obnuraumMoHepuTe n ha BOOAT
[OKYMeHTauusTa " npouecyanHoTo
npeacTaBuUTENCTBO Ha obnuraumMoHepuTe no
emucusa KoprnopaTuBHU obnurauuu

emutupaHa ot “UHTepkanutan [NponbpTn
OueenonmbHT” AOCULL ¢ ISIN kog Ha
emucnaTta: BG2100019079, no cbaebHo
Aeno Mo TOoYkKa YeTBbpTa, OTKPUTO BbLB
Bpb3Ka C nofageHa mosnba 3a oTKpMBaHe Ha
MPOU3BOACTBO MO HECBLCTOATENHOCT Ha
€MUTEHTa Ha BCUYKN UHCTAHUUWN, CBbP3aHu
C YyOOBNETBOPsIBAHE Ha B3eMaHuWsTa Ha
obnuraumMoHepuTe No emncusiTa.

TOYKA LUECTA: lNpuemaHe 3a cBefeHne Ha
nucmeHoto CnopasymeHne 3a pa3HOCKUTE
(BKN.  ObpXaBHW  TakCW,  aABOKATCKU
Bb3HarpaxaeHuss, Bb3HarpaxpeHusa  3a
BELUM Nnua n ap.), CKIIIOYEHO B U3MbITHEHNE
Ha TOYKa TpeTa OT pEeLUEeHNEeTOo, NpPUEeTOo Ha
nposegeHoTo Ha 18.12.2017 roanHa O6wo
cbbpaHne Ha  obnuraumoHepuTe  3a
M3BbpWBaHUTE OT baHkaTa-gAoBepeHuK
pasHOCKW, CBbp3aHM C [OeNCcTBUsiTa Ha
BaHkaTa-goBepeHVK Mo yAoBneTBopsiBaHe
B3eMaHusATa Ha obnuraumoHepuTe.

MpoekT 3a pewenue: O6LO0TO cbbpaHMe Ha
obnuraumMoHepnuTe npuemMa 3a CBeAeHue

CnopasymeHne 3a pa3HockuTe  (BKJ.
AbpXaBHW Takcu, a[lBOKaTCKu
Bb3HarpaxzaeHus, Bb3HarpaxpeHusa 3a

BeLUM Nnua u ap.), CKNYEeHO B U3MbITHEHNE
Ha TOYka TpeTa OT pelleHneTo, NpueTo Ha
npoegeHoTo Ha 18.12.2017 rognHa O6wo
cbbpaHme Ha obnuraumMoHepuTe, KaTo
npvemMa v NoOTBbpXAaBa, ye ycnoBuATa B
Cnopa3ymeHuneTo o6Bbp3BaT BCUYKM
obnurauMoHepu, He3aBMCMMO pfanu ca
nognucana Cnopa3syMeHneTo.

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 fulfiiment 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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Touka CEMA: Pa3Hu.

Ha npoBegeHoto 0O6uwo cbbpaHMe Ha
obnuraumoHepute ca OunuM npeacTaBeHU
73.74 % ot abpxaTtenuTte Ha obnuraumn. C
MHO3MHCTBO OT NpeacTaBeHuTe obnurauumn
ca bunu npueTn npepioxXeHuTe NPoeKTH 3a
peweHnss no 1. 1, 2 n 3 ot gHEBHUA pep Ha
cbbpaHuneTo, ¢ KoeTto obnuraumoHepuTe ca
noTebpaAunu npuetnte no 7. 2.4, 7. 3 n 1. 4
OT OHeBHUSA ped Ha npeaxoaHoto O6Lwo
cbbpaHne Ha obnuraumoHepuTe, NPOBEAEHO
Ha 18.12.2017 r. B ponbnHeHuMe Ha Te3u
pelleHns obnuraumMoHepuTe ca npuenun 3a
cBefeHue, ogobpunu ca u ca NOTBbPAWUNIK
CnopasymMeHne 3a pa3HOCKW, CKIOYEHO B
M3MbJIHEHWE HA pelleHne, npueTo oT
O6uioto cbbpaHme Ha 18.12.2017 r. 3a
npeasiBABaHe Ha  WUCK/MCKOBE  cpeLly
3acTpaxoBaTtens Ha obnurauuoHHaTta
emucua 3 ,EBpouHc” ALl. Ha cbbpaHueTto
OTHOBO € 6uNo rnacyBaHo npepnfioxeHvue 3a

nopaBaHe Ha Monba OT WUMeTo Ha
obnurauMoHepuTe 33  OTKpMBaHe  Ha
NMPOU3BOACTBO no HEeCbCTOATENHOCT,
CbOTBETHO 3a u3bop Ha aaBokaTcka
KaHTopa 3a npeacTaBUTENCTBO Ha
obnuraumoHepute B CbAebHOoTO

NPON3BOACTBOTO, KaTO MNPenJyIoKeHNeTo €
61No OTXBBLPNEHO.

LpyXecTBOTO-eMUTEHT HE € NpPUCHLCTBAsO
ype3 CBOW MNpencTaBUTENlT HA MPOBEAEHOTO
cbbpaHue, KaTto 3a peayntatuTe OT Hero e
yBefoMeHO C nucmo ¢ wm3x. Ne 5146-
1600/19.03.2018 r. Ha ,MHBecTtbaHk” AL,
KbM KOETO ca [MpuioXeHn Kkonus OT
NpoTOKOMa OT CbOpaHMETO M OT CNMCHKa Ha
npeacTaBeHuTe Ha Hero obnurauMoHepu.

3. Bboposel,

Mpe3 mecey man 2008 r. [OpyxectBoTO
nofnyyn paspeleHneTo 3a CTPoex MU
3ano4yHa CTpouTenHute paboTn No npoekTa
B KypopoTHua komnnekc boposeu. 3a
M3NbNHUTEN Ha crpagata go etan rpyb
cTpoex 6elue n3bpaHo ApyxecTsoto Muaus
ALl. TepeHbT, BbpXy KOWTO ce wuarpaxpga
nNpoekTbT, € ¢ nnow, 6 600 kB. M. O6eKTLT €
C pasrbHaTa 3actpoeHa nnouwy, 10 000 kB. m
W BKNOYBA XUNuULWHA 4acT - 5 175 kB. M™,
Tbproecku nnowm - 3 140 KB. M U NOA3EMHM
rapaxu - 1 685 kB. m.

Mpe3 mecel, OKTOMBpU 2008 r.
LpyxecTtBoTO nonyun  AKT 14 "
YpaoctoBepeHne 3a 3aBbplueH rpyb cTpoex
3a npoekTta B bopoeel. KbM gHelHa aaTa
ca OTCTpaHEHM 3abenexkute 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
outgoings 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 sq.m. The project provides for
10000 sqg.m. built-up area and includes -
residential area - 5 175 sq.m., commercial area
- 3 140 sq.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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AoMbiHUTENHUTE npeanucaHns Ha YE3. AKT
15 3a BBHLWHOTO en. 3axpaHBaHe Ha obeKkTa
M NoANUCBAHETO Ha LOroBOp 3a U3KynyBaHe
Ha TpadonocTa we 6bae HanpaBeHO cnep
npuknoYBaHe Ha cTpoutencteoTo (AKT 15)
3a crpagata. Kem momeHTa Bcnvkun CMP no
obekTa ca 3amMpaseHn 3a HeonpepeneH
nepuoa OT BpeMe.

MnaHoBeTe Ha [pyXecTBOTO OTHOCHO
npoekta ,[paHg bBopoeu” 6sxa Tom Aa
6bOe 3aBbplwleH CbC cpeacrsarta  oOT

yBENMMYEHNETO Ha KanuTana, kKoeto bGewe
ocbLlecTBEHO npe3 tonu-asryct 2010 .

HabpaHute cpepctBa obave He 6Osnxa
[OCTaTbyHM, 3a pfAa Obae 3aBbplueH
KOMMJEeKCbT.

Ha 06.06.2011 r. CbBeTbT Ha AUpEKTopuUTE
B3€e pelleHne 3a CTapTupaHe Ha nperosopu

3a npopaxba Ha  cobcTBeHUA Ha
IpyXxecTBoTO HeaBUXUM UMOT n
n3rpageHus BbPXY Hero XOTeNCKn

anapTameHTeH Komnnekc [ paHa boposel”,
3a MbpBOHA4YasiHa LEHa He Mno-Hucka oT 5
MWUITMOHa eBPO.

B Tasnm Bpb3ka OhAxa Ha HanpaBeHU
nybnukaumm Ha obaABata 3a npopaxba B
HAKOMIKO  LEHTpanHuM  exXefHeBHWKa B
Bbnrapua, kakto u nybnukaumss BbB
BecTHUK  ,Begomoctn” B Pycus. B
AonbnHeHne  [OpyXectBOTO  npeacrasu
npoekta 3a npogaxba npen 6pokepu B
Apabckute abpxasu, Pycusa n KasaxcraH.

YcnopegHo ¢ ToBa [pyXecTBOTO Tbpcu
napTHbLOp, Konto Aa wuHesectupa 2 500 000
€BpO 3a AOBbPLUBAHETO Ha NpoekTa ,[ paHa
bopoBel”, crnen KOeTo KOMMEKCbT pfa
dyHKUMOHMpa KaTo xoTen. B Tasu Bpb3ka
[pyXecTBOTO yCTaHOBM KOHTaKTM M BOAM
NperoBopy C  HAKOMKO  MOTEHUMarHu
NHBECTUTOPW.

Ha 17 pekemBpu 2013 r. [pyxecTBOTO
CKIOYM A0roBop 3a (OMHAHCOB JfN3MHI Ha
HegBWXUMKM umotn ¢ ,Bbnrapua JusuHr’
EA c nu3uHroB o6ekT: WHBECTULMOHHUSA
npoekt ,[pang bBopoeeu”. Jlu3uHrosata
LeHa, KosiTo cneapalle aa 6bae muannateHa
bewe B pasmep Ha 2 927 724,36 eBpo 6e3
O0C. TlMbpBOHa4yanHoO JM3WHroBaTa LEHa
cnepBawe ga 6bae ua3nnateHa B CPoOK 2
roavHu OT NpefaBaHe Ha BNageHNeTo BbpXy
NU3UHroBuTe 06EKTU, OT KOoUTO 6 Meceua
rpaTuceH nepuog, 4pe3 24 fN3MHIOBU
BHOCKU, Obmxnmm Ha 20 4ncno Ha mecela,
3a KOWTO BHOCKata e pgbnXuma, npu
dukcmpaHa roguwHa nmuxea ot 9 %. lo

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
3 183 968.46 euro, excl. VAT. In the end of
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B3aWMHO CMopa3yMeHne Mexpy CTpaHuTe
or 2014 r. cpokbT 3a noracABaHe Ha
NU3NHIOBUTE BHOCKM Oele yabixeH Ao
20.12.2019 r., B pe3yntaT Ha KOeTO
nu3nHroBaTa LUeHa Oelle nNpomMeHeHa Ha
3183 968.45 eBpo 6e3 [O[C. B kpasa Ha
2016 r. mexny cTpaHuTe bewe noanucaHo
HOBO CMoOpa3yMeHue, CbIflacHO KOEeTo
CPOKbT 3a nMoracsiBaHe Ha JM3UHIOBUTE
BHOCKMN Gewe yabnxeH go 20.12.2021 r., a
nu3vHroBaTa LUeHa CbOTBETHO Oelle
npomeHeHa Ha 3 411 746 espo 6e3 A 0C. Mo
cunaTta Ha [oroBopa ot 17 gekemBpu 2013
r. ,InTepkanutan lNponbpty OMBenonMbHT”
ALOCWL e npexebpnnno no HoTapuarneH peg
npaBoTo Ha cobcTBEeHOCT BbpXY
No3eMneHMss UMMOT C  uaeHTudukaTtop
65231.918.189, Haxopgsaw, ce rp. CamoOKoB,
obwmHa CamokoB, Codwmiicka obnact, wu
noctpoeHata B TO3M UMMOT  Crpaaa,
npencraBnsiBawla XoTeNCcKUsA anapTaMeHTEeH
KoMnnekc ¢ obcnyxsawm 00ektn C
noeHTMduKaTop 65231.918.189.2, Ha
nuanHrogatena ,bovnrapusa Jn3suur’ EAL. B
pe3yntaT Ha ToBa M NpW ycnoBuATa Ha
obpateH nuauHr ,MHtepkanutan lNponbptn

OueenonmbHT” AOCUL nosy4m oT
nu3nHrogartens BnageHueTo BbpXy
nmoTtute, npegmetr Ha [oroBopa 3a

(OMHAHCOB NN3WHT.

6. OCHOBHM pUCKOBE M HECUTYpHOCTW, Nnpea,
KOMTO € usnpaBeHo  WHTepkanuTan
Mponbptv OusenonmbHT ALOCWUL, npe3
ocCTaHarnaTta 4acTt Ha (puHaHcoBaTa roguHa

OCHOBHUTE PUCKOBE N HECUTYPHOCTU, KOUTO
SMHTepkanutan [lponbpty [OuBenonMbHT’
AOCULL moxe pa cpewHe npe3 2018
rogvHa ca:
e asapeH pUcK - pUCK OT HamaneHue
Ha nasapHute LeHn Ha
HeABUXUMUTE NMoTH, KOUTO
APYXeCTBOTO npojasa B pesynrtaT
Ha CBUTO TbpCeHe Ha BaKaHUWOHHU
MMOTW, KaKTO W PUCK OT HUCBK
Typuctuyecku notok 3a 2018 r. B

pesyntaT Ha 6aBHOTO
Bb3CTaHOBsIBaHe cnepg,
HeoTAaBHalUHaTa rnobanHa

huHaHcoBa Kpu13a.

e pUCK OT  HEBb3MOXHOCT  3a
obcnyxBaHe Ha B3eTn 6aHkoBU
3aemMu n nspgapeHaTa obnuraumoHHa
emMucus - B Cnyvail, 4e Apy>XecTBOTO
He ycrnee pa reHepvpa [OCTaTbyHO
npuxoaM  3a nokpvBaHe  Ha
pa3xooute 3a JNIMXBM M MoracsiBaHe

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 inability to service the
company’s bank loans and the
corporate bond issue of the Company -
in case the company fails to generate
enough revenue to cover the expenses
for the interest amounts due and the
principals.
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Ha rmaBHUUUTE.

7. MHpopMauma 3a CKIOYEeHU ronemu
cAoenku CbC CBbp3aHu n/vinm
3auHTepecoBaHu nviua

MNpe3 pasrnexaaHus nepuog
“UnTtepkanutan [MMponbptv OnBenonMbHT”
ALCUL, He e cknioyBano ronemMu COenku
CbC CBbpP3aHU U/unu 3aMHTepecoBaHu nuua.

8. WHdopmaums 3a
obcnyxBallo ApYyXecTBO
MennpxmbuHT EOO[,

ObLIEPHOTO M
-MapuHa Kein

Ha 3acepaHvne Ha CbBeTa Ha aupekTopuTe
Ha LJHTepkanutan MponbpTyn
OueenonmbHT” ACUL, ot 18.04.2018 r . e
B3eTO pelleHne 3a Ha3HayaBaHe Ha BTOpM
ynpaeuten Ha “MapuHa Kenn MeHngXMbHT”

EOOL, a wumeHHo Hegsnko 3acdumpos
OuHeB, KOMTO pa npencraensiBa W
ynpaensgBa  JPYXecTBOTO  3aegHO C

HacTtoswwma ynpasuten PagoctuHa Kpanesa
MaHTeneeBa. [llpomsHata e BhOWcaHa B
TbproBckus perucTbp c HOMep
20180508094247 ot 08.05.2018 r. no
€NEKTPOHHOTO [Aeno Ha [ObWEpPHOTO U
obcnyxBallo Aapyxectso ,MapuHa Kewin
MeHnpxmbHT EOO/.

9. UHdopmauma 3a nposepgeHo PeposHO
roguwHo obuwo cbbpaHue Ha akumoHepuTte
Ha [pyXeCcTBOTO

Ha 27.04.2018 r. 6ewe npoBeaeHoO
3acenaHne Ha CbBeTa Ha AMpeKkTopuTe Ha
MKNO ALOCWUL, Ha koeTo Oelle B3eTO
peLleHne 3a CBUKBaHe Ha peoBHO roguLLIHO
O6wo cbbpaHne Ha akumoHepute 3a 2018
r., KoeTo ga ce nposege Ha 29.06.2018 r. ot
13:00 yaca, B rpag Codwms, yn. ,[Jobpyaxa”
Ne 6, eT. 3 npu cnegHusa AHEBEH pea;:

,TodyKa mbpBa: [oknagu Ha ynpaBuUTeNHuA
opraH 3a fgenHocTTa Ha [pyXecTBOTO npes
2017 r.;

MpoekT 3a peweHune: O6WOTO cbbpaHne Ha
akumoHepute npuema poknaga Ha CbeeTa
Ha  AuWpekTopuTe 3a [OenHocTTa Ha
[pyxecTBoTO npes 2017 r. n
KOHCONUAMpaHWUA OOKNaj 3a AevHocTTa Ha
LpyxectoTo npe3 2017 r;

Touka BTOpa: NoguweH goknag Ha OguTHUA
KOMUTET Ha [pyXecTBOTO 3a AeVHOCTTa

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.

tem two: REPORT OF THE AUDIT
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npe3 2017 r;

MpoekT 3a pewenune: O6WOTO cbbpaHMe Ha
aKLMOHepuTe npuema roguliHuS foKnag Ha
OaouTHMAa KomuTeT Ha [pyxecTtBoTo 3a
AenHoctTta npes3 2017 r.;

Touka Tpeta: [oknagn Ha wu3bpaHus
perncTtpypaH  oguTop MO  roguwHuTe
(uHaHCOBM OT4EeTM Ha [lpyXecTBOTO 3a
2017 r.;

MpoekT 3a pelwieHune: O6WOTO cbbpaHne Ha

akuuMoHepute  npuema  [oknaga Ha
n3bpaHua  peructpupaH  oguTop Mo
roauLWHNA unHaHcoB oTyeT Ha
Opyxectsoto 3a 2017 r. n no roguwwHuA
KOHconuaupaH  (uMHaHCOB  OTYeT  Ha

OpyxectBoTo 3a 2017 1;

Touka yeTBbpTa: [lpMemaHe Ha roguLHUA
dmHaHcoB oTyeT Ha [pyxecTtBoto 3a 2017
r.;

MpoekT 3a pewenune: O6WOTO cbbpaHMe Ha
aKLMOHepuTe npvemMa roavHmua UHaHCoB
oTtyeT Ha dpyxecTtBoTo 3a 2017 r;

Touka neta: [NpuemaHe Ha KOHCONMUMAMPaHUA
rogumweH coMHaHCoOB OTYET Ha [pyXecTBOTO
322017 r.;

MpoekT 3a pewenune: O6LWOTO cbbpaHMe Ha
akumMoHepute npuemMa  KOHCONUAMpaHUs
rogumweH coMHaHCoOB OTYET Ha [pyXecTBOTO
3a2017r.;

Touyka wecra: lpuemaHe Ha pelleHve 3a
pasnpeneneHne Ha UHaAHCOBMA pe3ynTaT
Ha OpyxectBoTo 3a 2017 r.;

MpoekT 3a pewenune: ObLWoTO cbbpaHMe Ha
aKuMoOHepuTe npvemMa npeasioXeHNeTo Ha
CbBeTa Ha [MpeKTopuTe C oOT4yeTeHaTa
neyanba oT AenHoCTTa Ha [pyXecTBOTO 3a
2017 r. B pa3mep Ha 96 330.32 nB. pa 6bae
U3non3BaHa 3a MNOKpuBaHe Ha 3arybu Ha
LpyXecTBOTO OT NpeaxoAHN FroANHN.

Touka ceama: OcBoboxaaBaHe oT
OTrOBOPHOCT Ha u4neHoBeTe Ha CbBeTa Ha
AVpEeKTopuTe 3a [AerdHocTTa WM npes
nepuoga 01.01.2017r.-31.12.2017 r,;

MpoekT 3a peweHune: O6WOTO cbbpaHune Ha
akumoHepute ocBoboxaaBa OT OTTOBOPHOCT

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;

Item 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;

ltem 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.

ltem 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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uneHosete Ha CbBeTa Ha [gupekTopute
Bennuko Crtonye KnuHros, LlBetenuHa
UaBpapoBa XpuctoBa u ,AXENON 2012¢
00, c EMK 202371390, 3a penHocTTa Um
npe3 nepuoaa 01.01.2017r.-31.12.2017 r;

Touka ocma: /1360p Ha peructpmpaH oguTop
3a npoBepka W 3aBepka Ha roAuWHUTE
(uHaHCOBM OT4EeTM Ha [lpyXecTBOTO 3a
2018 r.;

MpoekT 3a pewenne: 3a npoBepka MU
3aBepka Ha roAuWHUTE WHOAMBUAOYANEH WU
KoHconuaupaH duHaHcoBu ot4yeTn 3a 2018
r. ObwoTto cbbpaHMe Ha aKuuoHepuTe
n3bupa permctpupaHns oguTop, NpPeasioxex
oT CbBeTa Ha AMpeKTopuTE U NpenopbyaH
oT OnunTHMA KOMMTET, CbrnacHo
CbAbpPXaWoOTo Cce B MaTrepuanute nmno
AHEBHUA pef, NPeanoXeHNE;

Toyka peseta: OtuyeT Ha [upekTopa 3a
Bpb3Ka C MHBECTUTOPUTE;

MpoekT 3a pelwieHune: O6WOTO cbbpaHne Ha
akuuMoHepuTe npuema otyeTta Ha dupektopa
3a Bpb3Ka C MHBECTUTOPUTE;

Touka peceta: [Joknag Ha ynpaBuUTenHus
opraH 3a u3nbfHeHMe Ha [lonuTukaTa 3a
Bb3HarpaxgaeHuaTa Ha u4NeHoBeTe Ha
CbBeTa Ha pgupekTopute Ha LpyXecTBOTO
322017 r.;

MpoekT 3a pewenune: O6LWOTO cbbpaHMe Ha
akuMoHepuTe npuema poknaga Ha CbBeTta
Ha [OWPEKTOpUTE 3@ WU3MNbJIHEHME Ha
MonuTukata 3a Bb3HArpaxgeHuaTa Ha
ynieHoBeTe Ha CbBeTa Ha OUPEKTOpUTE Ha
OpyxectBoTo 3a 2017 r1.;

Touka eamHapeceTa: [lpomsaHa Ha agpeca
Ha ynpasneHue Ha [pyXecTBoTo;

MpoekT 3a pewenune: O6LWOTO cbbpaHMe Ha
aKLMOHepUTe B3MMa pelleHne aapechbT Ha
ynpaBneHue Ha [pyxectBoto pa ce
npemecTu Ha yn. ,Jobpyaxa“ Ne 6, eT. 4.

Touka gBaHageceta: [lpomMsiHa Ha ycTaBa Ha
LpyxecTBOTO.

MNpoekT 3a peweHne: BbB Bpb3ka C
pelweHneTo Mo npegxogHata Touyka oOT
OHEeBHNS pen obwoTo cbbpaHne Ha

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 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.

ltem 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.

Iltem 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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akunoHepuTe onobpsiBa NpomMsiHa B un. 6 ot
YcrtaBa Ha  [IpyXeCTBOTO  CbIflacHO
CbAbpXaWOTO Cce B MaTepuanuTe Mo
[OHEBHUS pep, npeanoxeHne Ha CbBeTa Ha
AVIPEKTOpUTE.

Touka TpuHapgeceTa: Onpenens maHgaTa Ha
oanTHna komuteT no yn. 107 ot 3akoHa 3a
He3aBUCUMMUSA PUHAHCOB OOUT.

MpoekT 3a pelwieHune: O6WOTO cbbpaHne Ha
akuMoHepuTe onpedens MaHgata  Ha
OanTHUA KOMUTET Ha 3 rOOUHU, CYUTAHO OT
jatata Ha npoBexaaHe Ha  06LoTo
cbbpaHue;

Touka yeTupuHapeceta: PasHu.”

Ha npoBeaeHoOTO pegoBHO roauwHO 06Lwo
cbbpaHne cbbOpaHMe Ha akuuoHepuTe Ha
[pyxecTBOTO Ha 29.06.2018 r.,
eouHoaylwHo 6axa npueTtn npenioXeHuaTa
Ha CbBeTa Ha AMPEKTOpPUTE MO TOYKMUTE OT
AHEBHUSA pef, U3NOXEH No-rope.

NpomeHnTte B YcTtaBa Ha [JpyXecTBOTO,
onobpeHn ot KPH c PeweHne Ne 539-
OCUL ot 23.05.2018 r., cBbp3aHuM C
NMPOMEHN B ajgpeca Ha ynpaBfieHuMe Ha
KoMnaHuATa, a UMeHHo - rp. Codumsa, panoH
Cpepeu, yn. ,Oobpyoxa“ Ne 6, er. 4,
6sxa 06aBEHM MO €NeKTPOHHOTO Aeno Ha
OpyxectBoTOo B THbproBCKMs perucTbp Ha
11.07.2018 r. cbrnacHo BnmMcBaHe c No
20180711121630.

10. WHdopmaums OTHOCHO CTaHOBULLE Ha
ynpaBUTESTHUA opraH OTHOCHO
Bb3MOXHOCTMTE 3a peanusaumsi Ha
ny6nnKyBaHu NporHo3u

[pyXecTBOTO He e NybruKyBano MporHosu
3a pesyntatute OT TeKyuwiaTa (pMHaHCOBa
rogvHa.

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.

Bennuko Knuuros / Velichko Klingov
M3nbnHutenen gupektop / Executive Director
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