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JOKJIAJ HA HE3ABHCAMUSI OAUTOP

JO AKIIJMOHEPUTE HA
“Unrepremwrsusi Iponsprn Eng Kenerpurmnn™ Al
rp. Cofgms

Muenue

Mspopmmx oaut Ha unancosus ordeT Ha “Hurepuemrsibia IIpomspt Exa Kencrporuren” AJl
(,./{pyxkecTBOTO™), ChAbPIANLL cueTOBOAHKS Oananc xbm 31.12.2017 roa, 1 oTueTa 3a NPUXOANTE H Pa3XOaHTe
,oT4yeTa 3a coDCTBEHUS KanWTan M OT4HETA 33 NAPMYHUTE MOTOLM 34 FOJMHATA ,3aRLPINBALA HA TA3W jAara ,
KaKkTo ¥ MpWIOKEHHEe KbM (UHAHCOBHS OTHET, ChAbpaailo 060BIEHO ONOBECTABAHE HA CHLIICCTREHUTE
CUETOBOHH MIONWTHKH U IPYra AOACHUTeHA HHpOpMatKs.

[To Moe MHEHHE, TIPHITOIKEHUAT PUHAHCOB OTUET NPEACTABA JOCTOBEPHO, BHB BCHUKH CBILECTBEHH ACHEKTH ,
{(MHAHCOBOTO CheTOAHME Ha JIpyecTBOTO KbM 31 nexemepy 2017 1. ¥ HEroBHTE PHHAHCOBH  PE3YNTATH OT
JeftHOCTTa M NApMYHUTE MY TIOTOLM 33 TOQUHATA, 3aBLPIIBALLA HA Ta3H /iaTa, B CHOTBETCTBHC €
Hauponannure caerosognu cravaaptd (HCC) npunoxumu B boirapus,

Baza 3a uspazasane na muenue

M3BBpLIEHUAT OT MEH OIWMT € B CLOTBETCTBUE ¢ MexyHaponuute ogutopeku cranjaprd (MOC).  Mosra
OTFOBOPHOCT CHIVIACHO TE3W CTAHJAPTH € OMMCAHA JOMBIAHUTEIHO B Pa3fena OT Most AOKNIAM ,, Omeosoprocmu
na ooumopa 3a 0ouma na unancosun omuem"'. Hesasucum cbm ot pyxecTBoTO B CHOTBETCTBHE C Ermuunus
Kodexe na npogecuonannume cuemosooumesy na CbBeTa 3a MEKIYHAPOJHH CTAHAAPTH TO CTHKA 32
cuetosoautesu (Kogexca Ha CMCEQC), 328IHO ¢ €THUHUTE M3UCKBAHUA HA 3aKOHA 32 HE3ABHCHMMS (GUHAHCOB
oput (3HDO), npuAoKUMH N0 OTHOLUEHHE HA MOS OJIUT Ha (PHHAHCOBHA OTHET B BBArapui, KaTo M3IIbJAHHX H
MOWTE JIPYTM ETHYHH OTTOBOPHOCTH B ChOTBETCTBHE ¢ suckpanusTa Ha 3H®O u Kopexca wa CMCEC.
Cuytam , Ye OMTOPCKHTE HOKA3ATENCTRA, NOAYUCHH OT MEH, Ca TOCTATbYHM M YMECTHH, 3a Aa ocurypsr Gasa
38 MOETO MHEHHE,

Jpyza ungopmanus, pasausna om HUiancosus omuem u 00UMOPCKUA 00KAD GLPXY Hezo

PBKOBOACTBOTO HOCH OTrOBOPHOCT 3a Apyrara undopmaina. Jpyrata uudopmalus ce ChCTOH OT AOKIal 34
JeHHOCTTa, U3FOTBEH OT PHKOBOJACTBOTO ChIacHo [naea ceama 0T 3aKOHA 3a CHETOBOACTBOTO, HO HE BKIHOHBA
(PMHAHCOBMS OTHET ¥ HALKs OJIMTOPCKH IOKIA/ BbPXY HErO.

MoeTo MHEHHE OTHOCHO (PUHAHCOBHA OTHeT He 0GXBalla ApyraTa MH(OPMALMA U He H3pa3sBaM KakBato H jia
¢ (hopMa Ha 3AKITIOYEHHE 32 CHIYPHOCT OTHOCHO HEd, OCBEH aKO HE € HIPHUHO MOCOUEHO B ROKNA/A MH H [0
CTEREHTA, 10 KOSATO € TIOCOUCHO.

Bns Bpb3Ka ¢ MOS OANT HAa (MHAHCOBHA OTHET, MOATA OTTOBOPHOCT Ce CHCTOH B TOBA Ja Tpou€Ta JApyraTa
MH(OPMALIMS U TIO TO3W HAMMH [a NPELEHs Aald Tasy Apyra UHQOpMALs ¢ B CLIECTBEHO HECHOTBETCTBHUE C
(UHAHCOBMSA OTHET MIIH C MOWTE [IO3HAHMA, MPHACOMTH HO BPEME HA OAMTA, WIIH IO APYT HAYAH M3ITIEKIA Aa
CHABPIKA CHLIECTBEHO HENPABIIHO Aoknansaue. B ciyyail ye Ha Gazata Ha paborara, KOATO CbM H3BBLPUIK,
JOCTHFAM 10 3aK/HOUCHHE, e € HATHLE CHIIECTBCHO HEMPABHIHO NOK/IAABAHE B Ta3u Apyra HHpOpMaumd, oT
MeH C€ W3UCKBA /12 AOK/IaBaM To3n QaKT.

HsMa Kakso Aa JOKIaAnaM B TOBA OTHOILICHHE.

JTonvaAHUmMENHE GbRPOCH, KOUMO ROCIMASA 30 DOK1a06ane 3AaKOHBM 30 CHEMOBOOCHIBOMO

B JOUbIHEHHE HA MOMTE OTIOBOPHOCTH M AowiaaBae cwhrlacho MOC, no oTHoweHue Ha JOKIana 3a
REHHOCTTA, M3MBIHMX M TIpolesypHTe, nobaseHy KbM H3nckBaruTe o MOC, ¢brIacHo ,,YKa3aHus OTHOCHO
HOBM M PaslUHPEHH OMTOPCKH AOKIAAM W KOMYHMKAlWs OT CTpana Ha ofutopa’ Ha npopecHoHaNHaTa



OpraHu3aiMs Ha PperdcTpuUpanute OAMTOpH B  bbarapus, HHCTUTYTA Ha JMIINOMHPAHHTE eKChepT-
cueropoauresin (MIEC)*. Tesu npoueaypu kacasT NPOBEPKH 38 HATMYHMETO, KAKTO M NPOBEPKH Ha popmata
M CLALPKANMETO Ha Ta3W Apyra MHQOPMALMA C Lien Ja Me MNOJANOMOrHaT BbB (OpMHpaHe Ha CTAHOBHLIE
OTHOCHO TOBA JAAM APYraTa MHOPMALIHA BKJIIOUBA ONIOBECTABAHUATA M JIOKIABAHUATA, npeaBuaeHH B [ naea
Ce/IMa OT 3aKOHa 3a CYETOROACTBOTO, PUIOKHM B benrapus.

Cmanoguuye 6v6 pu3xa ¢ ¥, 37, an. 6 om 3arona 3a cuemogodcmeonto
Ha fa3ara Ha U3BBPLISHHTE HPOLEAYPH, MOETO CTAHOBHILE ¢, Ye:

a) HH(])OpMaU,HHTa, BIJHOYCHA B A0KN&Aa 38 }_leﬁl'JOC’l‘Ta 3a (i)Hl-IaHCOBaTa rogyHa, 3a KoaTo € H3roTeeH
(PMHAHCOBMAT OTUET, CHOTRETCTRA Ha (MHAHCOBKSA OTUCT,
o) Joxaager 3a AeHOCTTA € M3rOTBEH B ChOTBETCTRHE ¢ MIUCKRAHMATA Ha I'napa ceama oT 3akoHa 3a

CHCTOBOACTBOTO.

Omzogopnocmu Ha PoKogeSCIEomo 3a (hUnancosus omiem

PBKOBOACTBOTO HOCH OTTOROPHOCT 33 M3IOTBAHETO M AOCTOBEPHOTO NPEACTABAHE HA TO3M (PUHAHCOB OTYET B
cborsercreue ¢ Hannonanuure cuerosoany cranpapry / HCC / apunoxusu B bearapus. 1 3a TakaBa CUCTEMa
3a BBTPELICH KOHTPOJ, KaKBATO PLKOBOJACTROTO ORpelesd KaTo HeoOX0AHMA 332 OCHIYPABAHE U3OTBAHETO Ha
(MHAHCOBH OTHETH, KOMTO HE ChABPIKAT CHIECTBEHM HEMPABMIHK OTUMTAHHSA, HE32BUCHMO /1A JBMKALIM Ce
Ha M3MaMa MM TPelIKa,

[Tpy wm3roreaHe Ha (hHHAHCOBMS OTYET PLKOBOACTROTO HOCH OTrOBOPHOCT 3a OLCHSBAHE CIIOCODHOCTTA Ha
JApysecTBOTO Aa NPOALIKH Aa PYHKUMOHHPa KaTo JeHCTBAIO NMPeAnpPUATHE, OMOBECTARAHKH, KOTAaTO TOBA €
NPWIOKHMO, BLINPOCH, CRLP3AHH C NPENOAMKEHUETO 133 ACHCTRAILO NPEATIPHATHE M M3OA3BANKH
cueroposHara 0a3a Ha OCHOBATA Ha MNPEUIONONKEHHMETO 3a JeHCTBAWIO NPSANPHATHE, OCBeH aKo
PHKOBOACTBOTO HE Bb3HAMEPABA Aa AuKBmavpa pymecTBoTO WM A MPEYCTAHOBH JIEHHOCTTA MY, MM aKo
PEKOBOACTBOTO HA NPaKTHKA HAMA APYra alTepHATHBE, OCBEH 1A NOCTHIIM 110 TO3M HAYKH.

Omezogoprochiu Ha 00UMEPa 3& 0OOUMA HA PUHANCOBUS OIYEm
Mosgra €)1 € Ja Tnediyya paiyMHa CTCHCH Ha CHIYPHOCT OTHOCHO TOBa Jaiu (E)HHEIHCOBHSHT OTHET KaTO AN He
CHABPIKA CHLIECTBEHH HENPABMITHU OTUNTAHMS, HE3ABUCMMO JIaliM AL/DKALEM C8 HA M3MaMa WK I'PeliKa,u Ja
M373aM OJHTOPCKH ROKNaJ, KOHTO Jla BIJIFOURA MOETO OJIMTOPCKO MHEHHC. PasyMHaTa CTeNeH Ha CHI'YPHOCT €
BHCOKA CTENEH Ha CHIYPHOCT, HO HE € rapaHiis, 4e OJUT, M3BLPIICH B CbHOTBETCTBHME CbC 3aKOHA 3a
HezaRUCHMMHA (uHancor oiut u MOC, BMHArM Lie PasKpHBA CHIIECTBEHO HENPAaBWIHO OTYHTAHE,KOraro
TaKOBa ChUECTBYBA. HenpapuiHKM OTYHTaHNA MOraT Aa BbL3HUKHAT B PE3yATAT Ha M3MaMa WK rpellka U ce
CUMTAT 34 CHILECTBEHH, aKO OH MOTIO PazyMHO Jia Ce OMaKBa, Y¢ TE, CAMOCTOSTENHO HIIM KAaTO ChBKYITHOCT,
Guxa MOIJIN 12 OKAXAT BIMSAHME BHPXY MKOHOMUHYECKHTE PELeHHS HA ROTPeGUTe/MTe, B3EMAHY Bh3 OCHOBA Ha
TO3H (PHHAHCOB OTYET.
Karo yact ot oauTa B choTReTeTBMe ¢ MOC, manonssam npodecHoHanHa peneHKa K 3anasgam
npodecuoHaneH CKeNTHIH3 LM 110 BPEME Ha Lenus oauT. Chilo Taka:

HJIEHTH(E)HIIM]JEIM H OLCHABAM PDHUCKOBETE OT ChIUECTBEHH HENPaBuIHH OTYHTAHHA BLB q)l/lHaHCOBHH
OTYET, HE3ABHMCHMMO AaNM ALMKAM €€ Ha U3MaMa MM rpeiuka, paspaboTBaM M U3NLIHABAM OAHTOPCKH
NpOLERYPH B OTIOBOP HA TE3W PHCKOBE W NOIYUaBaM ONMTOPCKH JOKA3ATE/CTBA, KOUTO AA C4 NOCTATHYHM H
YMECTHM, 33 Jla ocHrypst 0asa 3a MOETO MHeHMe. PHCKBT fa He ObAe pasKpuTO CHINECTBEHO HETIPABUIIHO
OTUHTAHE, KOETO € PE3YNITAT OT U3MaMa, € HO-BUCOK, OTKOJIKOTO PHCKA OT CHLUIECTBEHO HETMPABUIHO OTUUTAHE,
KOETO € Pe3yJITaT OT TPELIKa, ThH KaTo M3MaMaTa MOX@ /13 BKIKOUBA TalHO cnopasymssane, Ganmuduumpane,
HpeAHAMEPEHH NIPOHYCKH, H3ABACHHA 32 BbBEN(IAHE HAa OJTHTOPA B 3a0YKICHHE, KaKTO M npeHedpersaHe win
3a00MKaNsHE HA BETPEIHHUSI KOHTPOI.

nofayyasamM pa3bupaHe 3a BLTPSILHMA KOHTPOJ, MMALl OTHOLIEHME KbM OJMTa, 3a [a paspadors
OLHTOPCKH NPOLEAYPH, KOWTO [a ¢a NOJXOAAULM NPH KOHKPETHHTE 00CTOATENCTRA, HO HE C 116/ W3pasiBaHe Ha
MHEHHE OTHOCHO €(EeKTHRBHOCTTa HAa BbTPELIHHA KOHTPON Ha JIpyskecTBOTO.

olcHABaM YMECTHOCTTA HA W3NMON3BAHHUTE CUETOBOAHH MOAMTHKH M paiyMHOCTTa Ha CHETOBOJIHUTE
lefl6Jllfi3l'fTeJ'[Hlfl CIEHKHK { CBBP3aHUTE ¢ TAX ONOBCCTABAHMA, HATPABEHH OT PLKOBOACTBOTO.

HOCTHIraM IO 3aKAIOUCHNE OTHOCHO YMECTHOCTTA Ha HU3IOA3BAHE OT CTPaHa Ha PBKOBOACTBOTO Ha
CHCTORORHATA fasza Ha ocHoBaTra Ha NPCANONOMKEHHETO 3a NeHCTRAID NPpEAnpuATHE H, Ha Gazata Ha
ROJAYYCHHUTEC CANTOPCKHY ACKA3ATEACTBA, OTHOCHO TOBA 4alH € HAAKLE ChIECTBCHA HECHTYPHOCT, OTHACAIIA CC



N0 CHOATHA MM YCNOBMS, KOUTO BUXA MOITIH 12 NIOPOAST 3HAYNTEAHA CHMHEHHS OTHOCHO CNOCOBHOCTTA Ha
HpyKecTBOTO Jia NPOLIKA J1a (GYHKIMOHUPA KAaTO ACHCTBALIO NPeANpUiTHE. AKO IOCTHIHA 10 3aK/IIOUEHHE,
4¢ € HAMLE ChUIECTBEHA HECUTYPHOCT, OT MEH C& HINCKBA Ja [IPHBJISKA BHUMAHHE B OJMTOPCKHMS CH JIOKIA]
KbM CBBP3AHUTC € TA3H HECHIYPHOCT OIIOBECTABAHHA BLB (PUHAHCOBMA OTUEST WKW B cay4dail ue TesM
OIOBECTABAHUA €A HEaNleKBaTHH, Ja MOJMHUMpaM MHEeHHeTO cd. MouTe 3aKoueHHs ¢e OCHOBABAT HA
OJMTOPCKUTE AOKA3ATENCTSA, NIONYUEHH JI0 AATATA HA OJMTOPCKUA HY JoKnaa. boaewd csburiis niau yenoeus
obaue Morar ja cranar npuurHa pyxecTBOTO Ja npeycTaHoBM ()YHKUMOHMPAHETO CH kaTo jedicTraiio
npeanpuaTHe.

OLEHABAM  LAJOCTHOTO NPEACTaBSHE, CTPYKTYPZ M CHALPKAHME HA (JUHAHCOBMA  OTYET,
BKIMNOHHUTENHO OITOBECTARAHUATA, U AAJIH (.])M[-Ia]'[COBH.‘vIT OTHET Ape/icTass OCHOBONONATAUIATE 34 HETO CACTKH U
CHOUTHS 11O HAYKMH, KOMTO MOCTHIA JIOCTOBEPHO HPEICTABAHE,

KOM}’HHKHPRM ¢ PBLKOBOJACTBOTO, HAPE] C OCTAHANUTE RBIPOCH, NAaHNpaiug obxBaT K BpEMC Ha M3NLJIHCHHE
Ha OJMTa H CHUHICCTBEHHTE KOHCTATAIIMM OT OAUTA, BKIIOHHTENHO CRUICCTREHH HEJ0CTATHHHM BLB BLTPCIUHMA
KOHTPOJ, KOUTO uael-nmpnuupam no BpEMC Ha MIBBPDIIBEHHA OT MCH OJIHT.
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To the Shareholders of International Property & Construction SpA.,

Opinion

We have audited the financial statements of International Property & Construction SpA., (the
Company), which comprise the balance sheet as at 31 December 2017, and the income statement, equity
statement and cash flow statement for the year then ended, and note to the financial statements,
including a summary of significant accounting policies and other explanatory information.

In our opinion, the accompanying financial statements present fairly, in all material respects, the
financial position of the Company as at 31 December 2017, and its financial performance and its cash
flows for the year then ended in accordance with National Accounting Standards (NAS) applicable in
Bulgaria.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditor’s Responsibilities for the
Audit of the Financial Statements section of our report. We are independent of the Branch in accordance
with the International Ethics Standards Board for Accountants’ Code of Ethics for Professional
Accountants (IESBA Code) together with the ethical requirements of the Independent Financial Audit
Act (IFAA) that are relevant to our audit of the financial statements in Bulgaria, and we have fulfilled
our other cthical responsibilities in accordance with the requirements of the IFAA and the IESBA Code.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

Information Other than the Financial Statements and Auditor’s Report Thereon

Management is responsible for the other information. The other information comprises the management
report, prepared by management in accordance with Chapter Seven of the Accountancy Act, but does
not include the financial statements and our auditor’s report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any
form of assurance conctusion thereon, unless and to the extent explicitly specified in our report.

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the
financial statements or our knowledge obtained in the audit or otherwise appears to be materially
misstated. If, based on the work we have performed, we conclude that there is a material misstatement
of this other information, we are required to report that fact.

We have nothing to report in this regard.

Additional Matters to be Reported under the Accountancy Act

In addition to our responsibilities and reporting in accordance with ISAs, in relation to the management
report, we have also performed the procedures added to those required under ISAs in accordance with
the Guidelines of the professional organisation of certified public accountants and registered auditors in
Bulgaria, i.e. the Institute of Certified Public Accountants (ICPA). These procedures refer to testing the
existence, form and content of this other information to assist us in forming an opinion about whether
the other information includes the disclosures and reporting provided for in Chapter Seven of the
Accountancy Act applicable in Bulgaria.

Opinion in connection with Art: 37; paragraph 6 of the Accountancy Act
Based on the procedures performed, our opinion is that:

a) The information included in the management report referring to the financial year for which the
financial statements have been prepared is consistent with those financial statements.
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b)  The management report has been prepared in accordance with the requirements of Chapter Seven
of the Accountancy Act.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with NAS applicable in Bulgaria and for such internal control as management determines is
necessary o enable the preparation of financial statements that are free from material misstatement,
whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Branch’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless management either intends to liquidate the Branch or to cease
operations, or has no realistic alternative but to do so.

Auaditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with ISAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

~—  ldentify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence
that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control,

—  Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on
the effectiveness of the Company’s internal control.

—  Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

= Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company’s ability to continue as a going concern. If
we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report
to the related disclosures in the financial statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s report.
However, future events or conditions may cause the Company to cease to continue as a going concern.
—  Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in a
manner that achieves fair presentation,

We communicate with management regarding, among other matters, the planned scope and timing of
the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.
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