MeXxauHeH Aoknapg 3a AENHOCTTa Ha KOHCoNuaupaHa OCHOBA Ha
Uutepkanutan MNponbptu OuesenonmbHT ALCHLL
3a MbpBOTO Tpumeceume Ha 2015 .

Interim management report on consolidated basis of
Intercapital Property Development ADSIC
for the 15t Quarter of 2015
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1. O6wa nHdopmaums
Kem 31.03.2015 r.  “UHTtepkanuran
MponbpTn OveenonMbHT” AOCULL

KOHCONuaMpa BbB (PUHAHCOBUA CU OTYET
pesynrtatute OT OenHocTTa Ha  efHo
ObLIEPHO APYXeCTBO, KaKTO creaBa:

% y4yacTtue
B Kanurtana

100%

OblepHo npeanpustve:

Mapuna Keitn MenngxmbHT EOOL

1.1 ®uHaHcoBYM pesynTaTtu

Mpe3 nmbpBOTO TPpUMeceune Ha 2015 roguHa
Ha KOHconuaupaHa ocHoBa “UHTepkanutan
Mporbptv OueenonmbHT” AOCWULL oTunta
HETHW NpUXoaM OT AEWHOCTTa B pasmep Ha
813 xvn.nB. v HeTHa 3ary6a ot 26 xun.ns.

Mpe3 nbpBOTO Tpumeceune Ha 2015 .
JpyXecTBOTO He e reHepuparsno npuxoan ot
npoaax6uv Ha HeABUXMMN UMOTMU.

MNpe3 oTyeTHUA Nepuog, obaue, KOMNaHUATA
€ peanuauvparna nNpuxoguM Ha CTOMHOCT 762
XWN.NB. OT  OTNMCaHU  3agbiiXeHus.
3afbnXeHnsaTa ca OTNMCaHU BbB BPb3Ka C
HeusnmbriHEHWE Ha  aHraxXumeHTu Ha
KITMEHTU/KOHTpareHT! Ha [lpyXecTBOTO U B
N3MbITHEHWUE Ha CKIIOYEHUTE JOroBOpU C TAX
3a nokynko-npogaxba Ha HeaBWXMMU
UMOTWU.

Ipyra yact ot npuxogute Ha [pyxecTBOTo
3a nepuoga 01.01.2015 - 31.03.2015 r. ca
npuxoauTe OT npoaaxba Ha CTOKU U roToBa
NPoAyKUMss 1 Te BKMIOMBAT Mpuxoaure,
peanu3vpaHn OT  pecTopaHTUTe BbB
BakaHUMOHHUA Komnnekc ,MapuHa Kenn”,
yrpasssaBaHu OT ObLEPHOTO U O6CNyXBallo
apyxectso ,MapuHa Kenn MeHUAXMBHT’
EOOO wn npuxogute, peanusvMpaHun ot
cynepmMapkeTa, KOHIpecHus LEeHTBP,
6oynuHr-6apa v cna-6apa B Komnnekca. 3a
MbPBOTO TPUMECEUUEe Te Ca Ha CTOMHOCT 6
XWn. nB.

Mpe3 mbpeBoTO TpuMmeceune Ha 2015 r. Ha
KoHconuauMpaHa  ocHoBa  [lpyXecTBOTO
oTuuTa U NpUxXoamn ot npofaxdu Ha ycnyrn B
pa3smep Ha 45 xun. nB. EgHa 4acT ot Tesu
MPUXOAM BKMIOYBAT TakCW 3a NOALAPBLXKA,
3annaLiaxu oT  cobcTBeHUUMTE  Ha
anapTaMeHTV BbB BaKaHLMOHHUS KOMIIEKC

1. General Information

As of 31.03.2015 there is one company
which results are included in the
consolidated financial statement of
“Intercapital Property Development” ADSIC:

Subsidiary: % stake
in the capital
Marina Cape Management EOOD 100%

1.1 Financial results

During the first quarter of 2015 Intercapital
Property Development REIT reports on
consolidated basis net revenues from main
activity in the amount of BGN 813 thousand
and net loss in the amount of BGN 26
thousand.

During the first quarter of 2015 the Company
has not generated revenues from sales of
real estate properties.

In the reporting period, however, the
Company has realized revenues in the
amount of BGN 762 thousand due to write-
off of liabilities. The liabilities are written off
due to failure of clients/counterparties of the
Company to fulfill their obligations pursuant
to contracts for sale of real estate property
with them.

Another part of the revenues of the Company
for the period 01.01.2015 - 31.03.2015 are
the revenues from sale of goods for sale and
production and they include revenues
realized by the restaurants in the vacation
complex “Marina Cape” that are managed by
the subsidiary and servicing company
“Marina Cape Management” EOOD and the
revenues realized from the supermarket, the
congress center, the bowling-bar and the
spa-bar in the complex. For the first quarter
these revenues are in the amount of BGN 6
thousand.

For the first quarter of 2015 the Company
reports on consolidated basis also revenues
from sale of services for the amount of BGN
45 thousand. Part of these revenues
represent fees paid by the owners of
apartments in the vacation complex to the
subsidiary company (and a servicing
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Ha ObLLEPHOTO M ODCIYXBaLLO APYXECTBO
,MapmHa Kein Menngpxmeut” EOOL.
-MapuHa Kein MeHuopxmbeHT EOOQL e

OPYXEeCTBO, C KOETO BCUYKM KIMMEHTHW,
npuagobunM  MMOTM BbB  BaKaHUWMOHEH
Komrnekc “MapuHa Keun”  cknoyBat

JOroBop 3a noaapbXka U yrpasrieHue npu
roguilHoO Bb3HarpaxgeHue ot 12 eBpo Ha
KBagpaTteH MeTbp. J[pyra 4act oOT
npuxogure OT yCiyrm npegcTaensasar
npuxoou OT HaeMu Ha anapTaMeHTu OT
TYPUCTN BbB BaKaHLUMOHHUA  KOMIMIIEKC;
npuxogn OT  TyponepaTtopcka AeWHOCT;
NpVXo4u, peanusvpaHn B GOyNUHI 3anara,
cna-, utHec- M CKyWw- LUEHTpOBETE B
KOMMIekca, KakTo W [rpuxoganm OT Jpyru
ycnyry, CBbp3aHM C OnepupaHeTo Ha
.MapyHa Kein” u npenocTtaBaHETO Ha
TYPUCTUYECKU YCIYTU.

Ha KOHCONuauMpaHa OCHOBa 3a MbpBOTO
Tpumeceune Ha 2015 r. pasxogute 3a
OCHOBHa  gevHocT Ha  [pyXecTBOTO
Bb3nu3aTt Ha 337 xun. nB., @ UHaHCOBUTE
pas3xoan - 505 xun. nB., T.e. obuwuTte
pas3xoon 3a AenHocTTa Bb3NMM3aT Ha 842
XWIN.NB.

OcHoBHaTa 4acT OT onepaTMBHUTE pa3Xxoam
3a MbPBOTO TpUMEcCeYne Ha roguHaTa
npeacraenaBa npusHasaHe Ha 3arybara no
obpaTteH pMHaHCOB NU3MHI B pa3mep Ha 116
XWUnN.nB.

dopmMupaHeTo Ha obwuMA pesyntat oT
[Je/HOCTTa Ha KOHCONMMAupaHa OCHOBa €
onucaH no-gorny.

company too) - “Marina Cape Management”
EOOD. “Marina Cape Management” EOOD
is a company with which all clients that have
purchased apartments in the vacation
complex “Marina Cape” sign a contract for
maintenance and management for annual
fee of EUR 12 per square metre. Another

part of the sales from services represent
revenues from rent of apartments by tourists

in the vacation complex; revenues from tour-
operator activity; revenues generated in the
bowling hall, the spa center, the fithess
centre and the squash courts in the complex
as well as revenues from other services,
related to the operation of “Marina Cape” and
the other tourist services offered.

On consolidated basis for the first quarter of
2015 the expenses for main activity amount
to BGN 337 thousand and the financial
expenses amount to BGN 505 thousand, i.e.
the total expenses of the Company are equal
to BGN 842 thousand.

The main part of the operating expenses for
the first quarter of the year is recognition of
loss relating to reverse financial leasing in
the amount of BGN 116 thousand.

The way the net result of the Company on
consolidated basis has been formed is
described below.

(xu/1. 1€8a8 OCBEH AaHHN Ha aKkuns/

in BGN 000, except per share dala) 31/03/2015 | 31/03/2014
[Ipuxogu or npozaxoun 51 123
Sales Revenues
Lpyrv npuxogu ot gedAHocTTa 762 }
Other revenues from the company’s activity

Pe3ynrar ot OcHOBHa JEAHOCT 29 1143
Recurring Pre-tax Profit

HsBbHpeqHy npuxogm 3

Extraordinary revenues )
Herenr pesysirar or gediHocrra

Net Income 26 1143
HereHr pe3ynrar Ha eqgHa akuyns

Earnings per share (EPS) -0.004 -0.19
Cyma Ha akTnsure

Total Assets 59045 58 690
3emu

Land 5177 5074
HHBECTULIMOHHN UMOTH

Investment Property 36143 37922
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HezaBppLLeHO npon3BogCTBO 1062 1072
Work in progress

Tomegy il B
/ll_\;/'f/%) Z/;Lg;’!:’g s ares 6011476 6011476

1.1. Tobproeusa c akummTe

Kbm 31.03.2015 roanHa nasapHaTa LieHa Ha
akummte Ha bbnrapcka doHpoBa 6opca -
Codpms e 0.495 nepa 3a akuus.

B nepnopga 01.01.2015 - 31.03.2015 r. Han-
BUCOKATa rasapHa LieHa Ha akuuute Ha
OpyxectBoTo Ha BPB-Copua e 0.495 nB.,
pocturHarta Ha 04.03.2015 r., a Han-HuckaTta

-0.45 nB. 33 akuma o1 29.01.2015 .

MNMpes mecew asryct 2010 r. ,MHTepkanuTan
Mponbptn OueenonmbHT” ALCWUL, cTtaHa
nbpsaTta 6bnrapcka KoMMaHus, YMMTO akLum
Cce TbprysaT Ha KanuTanoB nas3ap W3BbLH
Bvnrapus, kakto M nbpeata 6bnrapcka
KOMMaHus, 4YaUTO akumuM ca npuetu 3a
TbProBMA Ha nasap, OpraHu3uMpaH oT
Bapuwasckata ®oHgosa bopca. 11.08.2010
r. bewe nbpBaTa gara Ha KOTUPOBKA Ha

akuumTe Ha OpyxecTBoTo Ha
anTtepHaTMBHaTa cuctema 3a Tbprosus 3a
HoBU KOMMaHUK “NewConnect”,

opraHv3vpaHa ot BapluaeckaTa 6opca.

B nepvoga 01.01.2015 - 31.03.2015 r., Hait-
BUCOKaTa nazapHa UeHa Ha akuuure,
nocturHata Ha “NewConnect” e 0.48 3noTu
3a egHa akuma ot 24.02.2015 r., a Hau-
Huckata - 0.37 3nmoTM 3a egHa akuua oT
24.03.2015 r. Kbm 31.03.2015 r. nasapHara
ueHa e 0.47 3n0Tn 3a akums.

2. MapuHa kein

Mpe3 mbpBOTO TpUMeceudne Ha 2015 r. Baxa
M3BbPLUEHN OEAHOCTU MO OTCTpaHABaHe Ha
Bb3HUKHaNM HepegHoOCT MO BpeMe Ha
eKkcnfioataumaTa M peMoHTHM paboTu Ha
KoMnnekca. PeMOHTHWTE pelHOCTU ce
U3BBLPLLBAT OT ABLLIEPHOTO U OBCNYXBaLlo
apyxecreo ,MapuHa Kenn MeHUIXMBHT’
EOOL.

BakaHUMOHHMAT KOMMNEKC ce ekcrnnoatupa
uenoroguwiHo. lNpe3 3umMHUA ce3oH 2014-

Shares trading

As of 31.03.2015 the market price of the
shares traded on the Bulgarian Stock
Exchange - Sofia is BGN 0.495 per share.

During the period 01.01.2015 - 31.03.2015
the highest market price of the Company’s
shares was BGN 0.495 reached on
04.03.2015 and the lowest one - BGN 0.45

per share from 29.01.2015.

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.

In the period 01.01.2015 - 31.03.2015 the
highest market price of the Company’s
shares reached on “NewConnect” was PLN
0.48 per share from 24.02.2015 and the
lowest one was PLN 0.37 per share from
24.03.2015. As of 31.03.2015 the market
price is PLN 0.47 per share.

2. Marina Cape

During the first quarter of 2015 some works
on the removal of flaws as a result of the
exploitation of the complex were carried out.
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
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2015 r., dyHkumoHmpaxa 2 ot 4-te | 2014-2015 2 of all the 4 restaurants were
pecTopaHTa, KakTo W 3arnara 3a 6oynudr, | functioning as well as the bowling hall, the
cna UuUeHTbpbT, uTHec-zanata M cKyow | spa centre, the fitness hall and the squash

kopToBeTe. 3a oTgaBaHe Ha Typuctm - | courts. A minimum of 100 apartments are
cryyaliHu 1M opraHuMsupaHu nocetutenu, ce | being maintained for letting out to tourists -
nogabpxaT MuHumyM 100 anaptameHTa. organized or casual visitors.

B «komnnekca pegnoBHO ce npoeexpaaT | There are regular conference meetings in
MeponpuaTua OT KoHdepeHTeH Tun, kaTo | the complex “Marina Cape”. The company is
OPYXeCcTBOTO aKTMBHO Cce cTpemu fAa | actively trying to develop this type of tourism.
pasBuBa TO31 BUL, TYPUIBM.

2.1 Mpopax6m 2.1 Sales

lMpe3 nocnegHnte  HAKONKO  roguHu | During the last few years the ICPD’s efforts
ycunuaTa Ha [pyxecTBOTO MO OTHOWweHue | regarding sales are directed towards
Ha npogaxbute ca HacoueHM KbM | reaching new geographical markets. The
JocTuraHe Ha HoBu reorpadpcku nasapu. | Company has initiated new business
OpyXecTBOTO 3ano4yHa genosu oTHouleHusA | relations with partners from China for the
C napTHLOpU OT Kutan 3a npeanaraHute ot | sale of its properties. The sales of properties
Hero umoTu. [poaapeHute npe3 2014 r. | in 2013 are mainly to Russian citizens and
UMOTK Ca OCHOBHO Ha Pycku rpaxpanu, | the company’s management is encouraged
KaTto MEeHUOXMBbHTBLT Ha [OpyxectBoTo € | by the renewal of this market's interest for
obHapexaeH OT Bb30OHOBABAHETO Ha | purchase of real estate.

WUHTEpEeCa 3a HEeABUXUMM WMOTU Ha TO3u
nasap.

Tabnuuata no-gony nokasea 6posi MMoTw, | The table below shows the number of
npeanoxeHn 3a npogaxba, kakTo u TsixHaTa | properties offered for sale as well as their
nnow, B 4YeTMpute 30HM Ha Kowmnnekca. | area for all 4 zones of the complex. Only the
MNocoueHun ca camo nnowmTe Ha XunuiiHute | area of the residential properties is indicated.
umoTn. OCBeH TAX, B pas3nMyHUTE 30HM uMa | In addition to them, there are commercial
M TbProBCKW W paseriekaTesSTH MMOTH. and entertainment properties in the different
Zones.

Tabnuuyata nokaseBa CcbCToAHMETO Ha | The table shows the status of the sales of
npogaxbute Ha umotn kbm 30/04/2015 . properties as of 30/04/2015.

Bpow / Number 30HuK / Zones

Cratyc / Status .

CeobopeH / Available 23 2 30 21 76
PesepsupaH / Reserved 6 0 4 0 10
MpopaneH / Sold 18 0 64 0 82

Mpexabpnek / Transfered 226 54 316 0 596

KB. M. / 8q. m.

Cratyc / Status =

CsobopeH / Available 2 332,65 226,03 1723,59 3 146,19 7 428,46
PesepBupaH / Reserved 747,28 0 276,21 0 1 023,49
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MpopapeH / Sold 1400,44 0 3 936.91 0 5337.35
MNpexsbpneH / Transfered 19 679,92 5 063,39 16 599.08 0 41 342.39

o

BaxHu nosicHeHUs KbM TabnuuaTta Important notes to the table

. Hue pazpensme cratyca Ha anaptameHTute | We divide the Status of the apartments in the

Ha cnegHUTe KaTeropun: following categories:
CeobogHn - ob6osHayaBa anapTtameHTu | Available - denotes apartments available for
cBoboaHu 3a npogaxba sale

PezepBupaHun - ob6o3HavaBa anaptameHTn, 3a | Reserved - denotes apartments for which
KOWTO KITMEHTU ca uUs3aBWNK XenaHue aa 6baar | clients have expressed an interest to reserve
pesepBupaHu, nnatunu ca wwm we nnartat | and have paid or will pay a reservation
pe3epBaLlWOHEH OEMO3WT. deposit.

MpogageHn - obosHauaBa anaptameHTn 3a | Sold - denotes apartments for which we have
KOUTO w“Ma  CKIIoYeHU  npepgaputenHn | signed preliminary purchase contracts.
DLOroBOpM 3a NOKynko-npogaxoa.

Bpo# peszepBupanm Mnow Ha pesepBUpaHuTe
Meceu / Month | anaptamentu / Number of | anaptamenTu / Area of the
reserved apartments reserved apartments

Jan-08 19 1170,84
Feb-08 26 1407,32
Mar-08 45 257513
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

Jan-10 10 642,27
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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-1 1 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-17

Jun-14

Jul-14

Aug-14

Sep-14

Oct-14

Nov-14

Dec-14

O|lOo|lo|Oo|0o|0O|0o|lOojojo|lO|j0|l0|O|O

Jan-15

OO0 jO |00 |0 |0 |0 |ojlo |o|o |o

2.2 OuHaHcKpaHe
Kbm 31.03.2015 r. Ha koHOCrogvpaHa ocHOBa

JNutepkanutan [ponbptv  OMBEenonMbHT”
AOCUL wma 3agbixeHna KbM  BaHKOBU
UHCTUTYUMN, B TM. [ObJITOCPOMHU W

KpaTKocpoyHn B pasmep Ha 21 608 xun.ns.,
KakTo W 3agbiXeHne no obnurauluoHHa
emMucust Ha CTONHOCT 5 745 xun.n..

Ha 29.01.2015 r. ¢ BnnceaHe 20150129120434
B TbproBCcKMA peructep Mo enekTpoHHaTa
naptmga Ha [OpyxectBoto 6ewe ob6saBeHa
MokaHa 3a csBukBaHe Ha O6Wo cbbpaHue Ha
obnurauMoHepUTe Ha EMUCUS KOpriopaTuBHM
obnuraumm c¢ ISIN kog BG2100019079,
nsgageHa ot UKMO. Ha ocHoBaHne un. 214
an. 1 or T3 O6woto cvbpaHMe Ha
obnuraumoHepute fewe  CBUKaHO oT
npeacTaBuTess Ha obnuraunoHepuTe
Tvproecka 6aHka ,MHBECTBAHK” ALl u ce
npoeege Ha 11.02.2015 r. B 14.00 yaca Ha
agpec: rp. Codusa, yn. Wnnka Ne 14, xoten
Kpuctan lNanac, koHgepeHTHa 3ana ,llunka“
npv CneaHust AHEBEH pen;:

,JouKa nbpBa: [aBaHe Ha cbrmacue 3a
pascpo4sBaHe U  MPEecTpyKTypupaHe Ha
3aQbNXeHuaTa No emMucuaTa KopropaTUBHM
obrinraumm ¢ ISIN kog BG2100019079, upes
fpeporoBapsiHe Ha 4acT OT YCNnoBuATa Mo
eMUCUATAa, KaKTo creasa:

1. YabnxasaHe Cpoka Ha emucuaTa ¢ 24
Meceua (cumtaHo ot 14.08.2018 r. - po
14.08.2020 r.);

2.

Cxemara 3a noracsisaHe Ha
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2.2 Financing

As of 31.03.2015 on consolidated basis
»Intercapital Property Development” ADSIC’s
obligations to bank institutions (incl. short
and long term loans) amount to BGN 21 608
thousand. The Company has also an
obligation due to a corporate bond issue for
the amount of BGN 5 745 thousand.

An invitation for General meeting of
bondholders of corporate bonds with ISIN
code BG2100019079, issued by Intercapital
Property Development ADSIC with file
number 20150129120434 in the Commercial
Register was published on 29.01.2015. In
pursuant to art.214, par.1 of the Commercial
Law, the General Assembly of the
bondholders was convened by their
representative commerce bank “Investbank”
AD and was held on February 11th, 2015 at
14:00 h. at the following address: Sofia, 14
“Shipka” street, hotel Cristal Palace,
conference hall “Shipka”. The agenda was
the following:

,ltem one: Consent to rescheduling and
restructuring of the obligations of the issue of
corporate  bonds with ISIN code
BG2100019079, through renegotiation of
part of the terms of the issue as follows:

1. Prolong the maturity of the issue by 24
months (from 14th August 2018 to 14th
August 2020);

2. The schedule for payment of the bond
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0ONUrauMoHHMA 33eM 1 fMXBaTa Ce U3MEHHT,
KaKTO cnepgBa:

2.1. ['maBHMUATa ce ua3rawa Ha criegHuTe
BHOCKM:

- Ha 14.02.2015, 14.05.2015, 14.08.2015,

14.11.2015 - 62 500 eBpo;

- Ha 14.02.2016, 14.05.2016, 14.08.2016,

14.11.2016 - 62 500 eBpo;

- Ha 14.02.2017, 14.05.2017, 14.08.2017,

14.11.2017 - 125 000 eBpo;

-Ha 14.02.2018, 14.05.2018, 14.08.2018 ,
14.11.2018 - 125 000 eBpo;

- Ha 14.02.2019, 14.05.2019, 14.08.2019,
14.11.2019 - 187 500 eBpo;

- Ha 14.02.2020, 14.05.2020, 14.08.2020 -
250 000 eBpo;

2.2. JlvxBenuTte nnawaHusa ce gbnxaTt npu
cnegHuTE YCroBUA:

a) YrOBOPEHWAT JIMXBEH MPOLUEHT o
oBbnuraLuoHHNsA 3aeM ce HamMansea Ha 6 % Ha
roguwHa 6a3a, cumtaHo ot 14.02.2015 .

6) 3anasBa ce BL3MOXHOCTTa 3a MpunaraHe
Ha CTbNKa Ha HamaneHue Ha nUXBEHWSA
NPOLEHT No obnurauMoHHUA 3aemM B pasmep
Ha 0,25 % (Hyna usino n ABageceT U net
CTOTHM NPOLUEHTa), camMo MpU YCroBUE Ye e
Hanuue nnawaHe B CPOK Ha JIMXBEHUTE W
rMaBHUYHUTE MrawaHusa, A0 [OCTUraHe Ha
NUXBEH MPOLIEHT B pa3mep Ha 5 % Ha roguiiHa
6a3a. [MaBHUYHMTE M NUXBEHWUTE MNaliaHusa ce
cuutat 3a nnaTteHn B CPOK B Cryvait, 4e
obwarta cyma, ObnXuma 3a MpeaxoaHus
TpUMeceueH nepuod, € HapeaeHa o
6aHKkoBaTa cMeTKa Ha ,LleHTpaneH genosutap’
AL, obcnyxeatua nnawaHusaTa no
OOMMrauMoHHUS 3aeM, He MO-KbCHO OT [Ba
paboTHM AHM Npeay CbOTBETHUA NaaeX.

B) Jluxsata mno obnuraumoHHuss 3aem e
nnatuma. Ha BCEKU TpU Meceua Ha partute,

NoCcoYeHu No-gony:
14.02.2015; 14.05.2015; 14.08.2015;
14.11.2015; 14.02.2016; 14.05.2016;
14.08.2016; 14.11.2016; 14.02.2017;
14.05.2017; 14.08.2017; 14.11.2017;
14.02.2018; 14.05.2018; 14.08.2018;
14.11.2018; 14.02.2019; 14.05.2019;
14.08.2019; 14.11.2019; 14.02.2020;
14.05.2020; 14.08.2020.

3. Ako B cpok OT 3 (Tpu) AHW npegm

ustnyaHe Ha 30-gHeBHUS CPOK OT nageXxa Ha
KOeTo U fJa € [ObJTKMMO [NaBHUYHO W/vnn
nuxseHo nnawaHe EMUTEHTLT He npeancrasu
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issue and

follows:

interest are amended as

2.1. The principal is payable in the following
installments:

- On 14.02.2015, 14.05.2015, 14.08.2015,
14.11.2015 - EUR 62,500
- On 14.02.2016, 14.05.2016, 14.08.2016,
14.11.2016 - EUR 62,500
- On 14.02.2017, 14.05.2017, 14.08.2017,
14.11.2017 - EUR 125,000
- On 14.02.2018, 14.05.2018, 14.08.2018,
14.11.2018 - EUR 125,000
- On 14.02.2019, 14.05.2019, 14.08.2019,
14.11.2019 - EUR 187,500
- On 14.02.2020, 14.05.2020, 14.08.2020 -

EUR 250,000

2.2. Interest payments are due under the
following conditions:

a) The agreed interest rate on the bond issue
is reduced to 6% annually, as of 14.02.2015

b) The possibility of applying a reduction
step in the amount of 0.25% (zero point
twenty five percent) on the interest rate of
the bond loan is in force, until an interest of
5% annually is reached, provided that there
is prompt payment of interest and principal,.
The principal and interest payments are
considered to be made on time in the event
amount payable for the
previous three-month period is wired to the
bank account of Central Depository AD,
servicing the payments of the bond issue,
not later than two business days before the
relevant maturity.

that the total

c) Interest on the bond loan is payable every
three months on the dates listed in the table

below:

14.02.2015;
14.11.2015;
14.08.2016;
14.05.2017;
14.02.2018;
14.11.2018;
14.08.2019;
14.05.2020;

14.05.2015;
14.02.2016;
14.11.2016;
14.08.2017,
14.05.2018;
14.02.2019;
14.11.2019;
14.08.2020.

14.08.2015;
14.05.2016;
14.02.2017,
14.11.2017;
14.08.2018;
14.05.2019;
14.02.2020;

3. If, within three (3) days prior to the thirty-
day period from the maturity of any

outstanding principal

and / or

interest
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Ha [oBepeHuka Ha  obnuraumoHepuTe
HagnexeH [OOKYMEHT, 4Ye  CbOTBETHOTO
nnawaHe e nosny4yeHo no H6aHkosaTa cMeTKa
Ha ,LleHTpaneH penoznTtap” AL, obcrniyxBawa
nnawaHuaTa no obnurauMoHHMsa 3aeMm, To Tosa
ce npuvema 3a Criyya Ha Heu3MnbrHeHue Mo
emucuata obnurauym, kato ,MHBECTBAHK”
Al moxe pa yrnpaxHu npasaTta Ccu Ha
[OBEpPEeHNK Ha obnurauuoHepuTe, CbINacHo
CKIto4ueHus Zorosop C EmunteHTa "
NMPUINOXUMMTE 3aKOHOBM pa3nopendu.

4, ObnuraumMoHepuTe ce cbrnacsieaT, 4e
BCAKO MfaliaHe CbINacHO YCMoBUATA Ha
€MUCUSATa, HarnpaBeHO B Cpoka no T. 3 we ce
~ cuMTa 3a nnawaHe no eMmucuaTa 1 HAMa ga e
OCHOBaHME 3@ KakButo M Ja e
HebnaronpuaTHM nocneguun 3a EmuteHTa.
MrawaHe, kOeTo ga oTroBapsi Ha YCroBusiTa
Ha NpegxodHOTO M3peyeHue, Moxe ga Obae
HanpaBeHO KakTO OT EmuTeHTa, Taka u OT
KOeTo 1 1a e TPeTo NuLe.

5. Bcuvukn  octaHanu ycnoBuA  Ha
uw3gageHaTa oT JMHTEPKANMUATARN
MPONMbLPTVU  OMBENONMBHT”  AOCUL

obnurauMoHHa emMucKsa, C UIKMIYEeHUEe Ha
M3PUYHO NOCOYEHUTE MO-TOpe, OCTaBaT B cuna
W 3anasBaT OeUCTBMETO CM Taka, KakTo ca
MbPBOHAYanHo YrOBOPEHMU, CbOTBETHO
NpeforoBOpeHn C pelweHne Ha O6uwoTo
cbbpaHne Ha obnuraumoHepuTe.

Touka BTOpa: TlpomsAHa Ha ycrnoBuATa MO
npegoctaBeHOTo OT EmuteHTa 0obesnedeHue
no cmucwena Ha yn. 1003, an. 1 or 33MUK u
npegcraenaeawWo 3acrtpaxoeka ot ,3[1
EsponHc AL, nokpuBawia pucka oOT
HennawaHe ot EmuteHTa Ha nuxsuM unm
rmaBHMUa No KopnopaTueHu obnurauum ¢ ISIN
koa BG2100019079.

Touka TpeTta: [lpvemaHe Ha peleHue 33
Bb3MaraHe W ymbiHOMOWaeaHe Ha EmMuTEHTa
SJAHTEPKAMUTAJT MPOIMbLPTU
OUBENONMBHT AOCULU pa npueme
CbOTBETHUTE pelleHMs W ga npegnpueme
BCUYKN MpaBHU W aKTUHeCKu [JencTBus
HeobxoAyMKM 3a U3BBLPLUBAHE Ha FNacyBaHUTE
B npeaxogHaTta ToukKa MPOMEHU Ha ycrnosusaTa
no obnuraunoHHaTa eMuUcus;

Ha npoesegeHoto Ha 11.02.2015 r. O6uwpo
cbbpaHue Ha obnuraumoHepuTe Ha
JMHTepkanutan [pormeptv OuBenonMBHT”

AOCWL, 6axa npretn NpesnoxeHuTe ycroBus
3a MpecTpykTypupaHe Ha obnurauyoHHUs
3aem Ha OpyxecTBOTO.

payment, the Issuer fails to submit to the
bondholders' trustee a proper document that
the relevant payment has been made to the
bank account of "Central Depository" AD,
servicing the payments of the bond loan, it is
considered that it has defaulted on the bond
issue and "Investbank"” AD may exercise its
rights as a bondholders' Trustee, according
to its contract with the Issuer and the
applicable laws.

4. The bondholders agree that each payment
under the terms of issue, made within the
period under item. 3 will be considered as
payment of the issue and will not give rise to
any adverse effects on the lIssuer. A
payment that satisfies the conditions of the
previous sentence can be made both by the

Issuer and by any third party.

5. All other terms and conditions of
"Intercapital Property Development” ADSIC’s
bond issue, except those expressly stated
above, shall remain in force and remain in
effect as initially agreed, respectively
renegotiated by the General Meeting of
Bondholders.

ltem Two: Amendments to the conditions on
the collateral, presented by the Issuer, in
pursuant to art. 100z, par. 1 of the Law on
Public Offering of Securities which is
insurance from Euro Ins AD, covering the
risk of non-payment of interest and principal
on the Corporate Bond Issue with ISIN Code
BG2100019079.

ltem Three: Adoption of a resolution for
assigning and authorizing the Issuer
“Intercapital Property Development” ADSIC
to take the relevant decisions and to
undertake all legal and formal actions
necessary in order to carry out the
amendments regarding the terms of the bond
issue voted on in the previous point.

On the General meeting of bondholders on
ICPD, held on February 11th, 2015, all items
from the proposed agenda for restructuring
the bond issue of the company were
approved.
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Ha 12.03.2015 r., [dpyxectBoTO Wu3nnatu
obemxumute kbm  14.02.2015 r. nuxea B
pa3mep Ha EUR 52 932 v rnasHuua B pasmep

Ha EUR 62500. Tlopagn 3abaBata B
N3BbPLUBAHETO Ha aMOopPTU3aLIMOHHOTO
nnawaHe  [lpyXecTBoTo usrnaTu Ha

obnurauMoHepute n sfmMxea 3a 3abaeBa 3a
nepuoga 15.02.2015 - 12.03.2015 r. B pasmep
obuo Ha BGN 609.51 (unn BGN 0.121902 3a
egHa obnurauus).

Mopaan ob6cToAaTencTBoTo, ye ,MHTepkanuTan
Mponbpty OueenonvsHT' ALLCULL He yens pa
n3Bbpwn  ObxuMoto Kbm  14.05.2015 .
NUXBEHO W [MaBHMYHO MnawaHe obwo B
pa3amep Ha 105 476 espo B cpok 8o 12.05.2015
r. u cobmacHo PeweHnata Ha O6woTO
cbbpaHue Ha obnuraumMoHepute Ha
ApyxecTteBoTo, nposegeHo Ha 11.02.2015 r.,
TIMXBEHUAT MPOLEHT, KOWTO LWe ce rnpwunara
BbpXYy OCTaTbka OT OBNUraLMoOHHMS 3aem 3a
cnepBalms TPUMECeYeH Mepuoi, 3anoysall,
Ha 15.05.2015 r., ocTtaHa B pa3mep Ha 6.00%
Ha roauiuHa 6a3a.

3. Boposey,

Mpe3 mecew, man 2008 r. pyxeCcTBOTO NOy4n

paspelleHMeTo 3a CTpoexX W  3arno4Ha
cTpoutenHute pabotMm Mo Mpoekra B
KypopoTHuUsi ~ komnnekc  bBopoeeu.  3a

U3MbIHUTEN Ha crpagaTa 4o etan rpy6 cTtpoex
bewe wuns3bpaHo pgpyxectsoto Mwugua AJ.
TepeHbT, BbpXy KOMTO Ce M3rpaxza npoekTbT,
e c nnowy, 6 600 kB. M. O6eKTLT e ¢ pasrbHaTa
3actpoeHa nnow, 10 000 kB. M 1 BKOYBA
XunuwHa 4vact - 5 175 KB. M, TbproBCcKu
nnowm - 3 140 kB. M 1 Noa3emMHu rapaxu - 1
685 kB. M.

[Mpe3 mecew, oktomepy 2008 r. [dpyxecTBoTO
nonyu Akt 14 wn YpgocrtoBepeHne 3a
3aBbpweH rpyb6 CTpoex 3a Tnpoekra B
Boposey,. KbM gHewHa gata ca OTCTpaHeHu
3abenexkure no OOMbHUTENHUTE
npegnucanmna Ha YE3. Akt 15 3a BBHLWHOTO
ef. 3axpaHBaHe Ha 06eKTa ¥ NoAMNUCBaHETO Ha
JOroBop 3a u3KyrnyBaHe Ha Tpadponocrta Lie
6bae HanpaBeHO cnef NPUKIOYBaHE Ha
ctpoutencteoto (AKT 15) 3a crpagata. Kbm

MomveHTa BcvdkM CMP no obekta ca
3aMpa3eHuM 3a HeonpedeneH nepuon oOT
BpeMe.

MnaHoBeTe Ha [pyXeCcTBOTO OTHOCHO NpoeKTa
.l paHg, boposel” 6sxa Ton aa 6bAe 3aBbpLUEH
CbC cpeacrBata OT YBENIMYEHMETO Ha

On 12.03.2015 the Company paid interest in
the amount of EUR 52 932 and principal in
the amount of EUR 62 500 that were due on
14.02.2015. Due to the delay in making the
amortization payment the Company paid to
its bondholders an interest for the delay for
the period 15.02.2015-12.03.2015 in the
amount of BGN 609.51 (or BGN 0.121902
per bond).

Due to the fact that Intercapital Property
Development ADSIC did not manage to
make the interest and principal payment
owed as of 14.05.2015 in the total amount of
EUR 105476 untii 12.05.2015 and in
compliance with the decisions of the General
Meeting of the Company’s bondholders, held
on 11.02.2015, the interest rate that shall be
applied over the outstanding bond loan for
the next three-month period starting from
15.05.2015, remained in the amount of
6.00% annually.

3. Borovets

In May 2008 the Company received the
construction permit and started the
construction works in the Borovets resort.
The company that was chosen to carry out
the gross construction is Midia AD. The plot
where the project has been constructed is
with total area of 6 600 sq.m. The project
provides for 10 000 sq.m. built-up area and
includes - residential area - 5175 sq.m.,
commercial area - 3140 sgqm. 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
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
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Kanutana, koeto Oelle OCbLEeCTBEHO npes3
tonim-aeryct 2010 r. Habpanute cpepncrea
obavye He bOdxa pocTaTbyHM, 3a pJa 6bae
3aBbpLUEH KOMIMEKCHT.

Ha 06.06.2011 r. CbBeTbT Ha AUpeKTopuTe
B3€ pelleHue 3a cTapTupaHe Ha NperoBopu 3a
npogax6ba Ha cobcTBeHMs Ha [pyXecTBOTO
HeABUXUM MMOT W W3rPajeHus BbPXY HEro
XOTENCcku anaptameHTeH Komrnekc ,[IpaHg
BopoBeL”, 3a nbpBOHavanHa UeHa He Mo-
HUCKa OT 5 MUIMOHa eBpo.

B T1asu Bpb3ka O6sixa Ha HanpaBeHu
nybnukaumm Ha obsBata 3a npopaxba B
HSAKOJITKO LEeHTparnHu eXeHEeBHUKa B
Bwnrapus, Kakto U nybnukauus BbB BECTHUK
.Begomoctn” B Pycua. B pgonmbnHeHue
JpyXecTBoTO  npeactaBu  Npoekta  3a
npogax6a npen 6pokepu B Apabckute
abpxasu, Pycnsa n Kazaxcrau.

YcnopegHo ¢ ToBa [pyXecTBOTO Thbpcu
MapTHbOP, KOWTO pAa wuHBecTMpa 2 500 000
€BpO 3a [A0BLPLUIBAHETO Ha npoekTa ,paHg
BopoBel’, cneg KoeTo KOMMMeKCLT [Aa
dyHKUMOHMPa KaTo xoTen. B Tasu Bpb3ka
IpyXecTBOTO YyCTaHOBM KOHTaKTU W BOAM
nperosopm c HAKONKO noTeHUManHm
WHBECTUTOPM.

Ha 17 pekemspu 2013 r. [JpyXecTBOTO CKt04U
[OroBop 3a (PUHaAHCOB NMU3UHF Ha HEABUXUMN
umotu ¢ ,bunrapus JusuHr’ EAL ¢ nusuHroe
OBeKT:  MHBECTULMOHHWS NpoekT ,[paHp
boposel”. Jln3unHroesata LieHa, KOATO
cneppale pga 6bae usnnateHa 6Gewe B
pasmep Ha 2 927 724,36 espo 6es [/C.
[MbpBOHaAYanNHO nNU3aWHroeaTta LeHa criegsale
fa 6bae usnnateHa B CPOK 2 rOAMHU OT
npepasaHe Ha BNageHueTo BbpXY
nusnHrosute o6ekTn, OT KOUTO 6 Meceua
rpaTtuceH nepuopa, 4pes 24 NU3VHIroBu BHOCKY,
Obnxumn Ha 20 4ncrno Ha Mecela, 3a KOUTO
BHOCKata € p[Abfixuma, npu  dukcmpaHa
roguiiHa nuxea ot 9 %. [lo B3aumHo
cnopasyMeHue mexgy cTtpaHute ot 2014 T.
CPOKBT 3a NnoracsiBaHe Ha JNU3UHIoBUTE BHOCKMU
Gewe yabnxeH oo 20.12.2019 r., B8 pesynTaTr
Ha KOeTo NnuU3nHroeaTta LieHa belle npomMeHeHa
Ha 3 183 968.45 eBpo 6e3 C. Mo cunaTa Ha
Horosopa ot 17 pekemBpn 2013 .
LMHTepkanutan Tlporbptv  [OuBenonMbHT
ACULL e npexsbpnuro no HoTapuarneH pef
NpaBoTO Ha COBCTBEHOCT BbPXY MO3eMIIEHNs

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 2500000 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. 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
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uMoT ¢ ugeHtucdukatop 65231.918.189,
Haxoaaw, ce rp. CamokoB, obuwyHa CaMOKOB,
Cocpuiicka obract, U nocTpoeHata B TO3M
UMOT Crpaja, npeacraBnaBalia XoTencKus
anapTaMeHTEH KOMMMEKC ¢  obcnyxsawm
06eKTn ¢ ngeHTndukarop 65231.918.189.2, Ha
nusuHrogatensa ,bvnrapua Jvaudr’” EAL. B
pe3yntaT Ha TOBa W TMpuU YCnoBusATa Ha
obpateH nusuHr ,MHtepkanuTtan [lponbptn
JueenonMbHT” AOCKL, nony4u oT
nusvHrogaTtena BRaJEHUETO BbPXY UMOTUTE,
npeamMeT Ha [Jorosopa 3a hUHAHCOB NIU3UHT.

4. NHcbopmauma 3a NnpoMsiHa Ha OAMTOpPUTE Ha
OPYXeCTBOTO M MPUYNHM 38 NPOMsAHAaTa

Ha 25.03.2015 r. 6ewue npoBeaeHo 3acefaHne
Ha CbBeTa Ha aupekTopuTe Ha [pyXecTBOTo,
KOETO B3€ pelleHne 3a OTnpaBAHe Ha UCKaHe
00 TbproBckus perucTsp KbM AreHuusaTa rno
BMUCBaHWATa 3a Ha3Ha4YaBaHe Ha perncTpupaH
OQMTOp, KOWTO g[a npoBepu W 3aBepu
roamwHua uHaHCOB OTYeT Ha [pyXecTBOTO
3a 2014 r., a UMEHHO 3a Ha3HayaBaHe Ha
00T AOBAU3EPC” OO/, cneunanusnpaHo
oautopcko ¢ per Ne 152, npeacraenseaHo OT
Odpenma CredpaHoBa CnaBkoBa, 0AMTOp C
avnnoma Ne 0613 B WOEC, kato oTroBopeH
OAMTOP NpX W3BbPLIBAHUA OauUT Aa 6bfae
Odbenusa CredhaHoBa CnaeBkoBa.
lopeonucaHoTO pelleHve 6Gelle B3eTO BLB
Bpb3ka C nucmo, nonydeHo ot ,TPAHT
TOPHTOH” OO[ - peructpupaHo OMTOPCKO
npeanpuaTne, n3bpaHo ot O6WoOTO cbGpaHne
Ha akuuoHepuTe B [IpyXeCcTBOTO fia npoBepy U
3aBepu rogMwHWs (UHAHCOB OT4YeT Ha
LJKAD”  AOCUL, 3a 2014 r. CwbrnacHo
nony4eHorto nucmo, ,[PAHT TOPHTOH” OO[
M3pasn HEeBBL3MOXHOCT Aa Ce aHraxupa c
U3BbPLWBAHETO Ha He3aBuCUMUS UHAHCOB
oot Ha [HpyxectBoto 3a 2014 r. B
3aKOHOYCTaHOBEHMWTE CPOKOBE.

Ha 26.03.2015 r. TbproBCKUSIT perucTep Ha
ocHoBaHue un. 249, an. 1 ot T3 HasHaum
ropenoco4yeHoTo nuue 3a oautop Ha UKMAO
AOCHL 3a 2014 r.

5. OCHOBHM pUCKOBE W HECUIYpHOCTW, npef
Kouto € manpaseHo WMHTepkanutan MponbpTty
OueenonmbHr  AOCWLL npes  BTOpPOTO
TpumMeceume Ha 2015 roauHa

leaseback agreement, ICPD has been
granted possession of the properties subject
to the Contract for financial leasing by the
lessor.

4. Information about change in the
Company’s auditors and reasons for the
change

On a meeting held on 25.03.2015 the
Company’s Board of Directors has resolved
to submit a request to the Commercial
Register of the Registry Agency for
appointment of a registered auditor to verify
and certify the annual financial report of the
Company for 2014, i.e. “Audit Advisers” Ltd.,
a specialized audit company with reg. No.
152, represented by Ofelia Stefanova
Slavkova, a registered auditor under number
0613, with leading auditor in the audit of the
Company - Ofelia Stefanova Slavkova. The

_aforementioned resolution was made with

regard to a letter, received from “Grant
Thornton” Ltd. - a registered audit company,
elected by the General Meeting of the
Company’s shareholders to verify and certify
the annual financial report of ICPD ADSIC
for 2014. With the letter they have sent,
“Grant Thornton” Ltd. expressed its inability
to commit to carry out the independent
financial audit of the Company for 2014 in
the statutory time limits.

On 26.03.2015 the Commercial Register on
the grounds of art. 249, para 1 of the
Commercial Act has appointed the above-
pointed company for a registered auditor of
ICPD ADSIC.

5. Main risks and instabilities which
Intercapital Property Development faces
during the second quarter of 2015
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OCHOBHWUTE PUCKOBE N HECUTYPHOCTU, KOUTO
JMHTepkanutan [pombpty OduBenonMbHT’
AACULL moxe pa cpelliHe npes3 BTOPOTO
Tpumeceume Ha 2015 roguHa ca:

e rasapeH puUCK - PUCK OT HamasneHve Ha
nasapHuTe UEHW Ha HeaBUXUMUTE
UMOTH, KOUTO APYXECTBOTO Npopasa B
pesyntaT Ha CBUTO TbpCeHe Ha
BaKaHUMOHHU UMOTU, KaKTO U PUCK OT
HUCBK TypUCTU4eCKuN Notok 3a 2015 r. B
pe3yntaTt Ha 6aBHOTO BbL3CTaHOBABaHe
cnep HeoThAaBHawHata — rnobanHa
duHaHcoBa Kpun3a.

® DUCK OT HEBB3MOXHOCT 3a 06CnyXBaHe
Ha B3eTM OGaHKOBM 3aeMn U
uspafeHaTta obnurauMoHHa emmcus - B
crny4yan, Ye ApPYXECTBOTO He ycrnee aa
reHepvpa [AOCTaTb4yHO npuxoaMm 3a
MOKpUBaHe Ha pa3xogute 3a JiMXBu U

fioracqABaHe Ha rnaBHUUuUTe.

6. MHbopMauma 3a CKIloMeHuTe ronemmu
cOerKU Mexay CBbp3aHu fiuua

MNpe3 pasrnexpaHusa nepviod “UHTepkanutan
Mporbptv  OueenonmbHT” ALCULL He e
CKIIOYBAsIO rofeMU CAOENKU CbC CBbP3aHU
nuua.

7. UHdopmaLMs OTHOCHO CTaHOBULLE Ha
yrnpaBuUTENHUA opraH OTHOCHO Bb3MOXHOCTUTE
3a peanusauus Ha rybrnvmKyBaHu NporHosu

ApyxecTBOTO He e ny6nuKyBamno nporHosn 3a
pesynTaTuTe OT TekyllaTa uHaHCOBa roauHa.

8. Opyra uHcopmauus

Ha ocHoBaHue Ha un. 115, an. 1 ot 3MNUK
BbB Bpb3ka C un. 223, an. 1, uspeyveHne mopeo

ofr T3 wn wun. 97 o1 Ycraea Ha
MHTEPKAIMNTAI NMPOMBPTU
OMNBENOIMMBHT AOCWULL, CobeeTbT Ha
AvpekTopute  Ha  [IpyXecTBOTO  CBUKBa
peposHo roguwHo O6wo cbbpaHue Ha

akumoHepute 3a 2015 r., KoeTo We ce npoeepe
Ha 30.06.2015 r. ot 14:00 yaca, B rpag Codus,
6yn. ,Bacun Jlesckn” 27, ,Xoten [ayHtayH’,
BTOpM eTaxX, KOH(pepeHTHa 3ana Ne 1.
Peructpaumata Ha akuuoHepute M nuUaTa,
Y bIIHOMOLLLEHM ha npegcraenasar
akumoHepuTte, 3anoydea B 13:00 yaca B geHa u
Ha MACTOTO Ha npoBexaaHe Ha O6woTo

The main risks and instabilities which
Intercapital Property Development may face
during the second quarter of 2015:

o 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 2015 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.

6. Information for large transactions

concluded by related persons

During the period in question “Intercapital
Property Development” ADSIC has not
concluded large transactions with related
parties.

7. 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.

9. Other information

On the grounds of Art. 115, paragraph 1 of
the Law on the public offering of securities in
compliance with Art. 223, paragraph 1, first
sentence of the Commercial Act and Art. 97

of the Arnicles of Association of
JNTERCAPITAL PROPERTY
DEVELOPMENT” ADSIC, the Board of

Directors of the Company shall convene the
Annual General Meeting of the shareholders
for the year 2014, on 30% June 2015 at 14:00
h., in Sofia city, 27 Vasil Levski Blvd.,
Downtown Hotel, 2nd floor, Conference hall
1. The registration of the shareholders and
the individuals authorized to represent the
shareholders shall start at 13:00 h. on the
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cbbpaHue.

O6uwoTo cbbpaHue wWwe ce npoBege npu
cnegHws OHEBEH pep;

, TOUKa nbpea: Doknag Ha
ynpaBUTeNHUTE oOpraHu 3a [erHOCTTa Ha
OpyxecTtBoTO Npe3 2014 r;

MpoekT 3a peweHne: OBWOTO cbbpaHue Ha
aKkuvoHepuTe npvema Aokrnaga Ha CoBeta Ha
OVpEKTOpUTE 3a AenHocTTa Ha [pyXecTBoTo
npe3 2014 r;

Touka BTOpa: [oguweH poknapg,
OanTtHna KoMmuteT Ha [pyXecTBoTo
benHocTtTa npes 2014 r;

MpoekT 3a peuwenuve: O6WOTO cbOpaHue
akuuoHepute npuema roaulHua AoKnag,
OgutHus  kKomuTeT Ha [pyxecTBOTO
AeviHocTTa npe3 2014 r.;

Touka Tpeta: [Hoknag Ha wusbpaHua
perncTpupaH oguTop Mo rogvlHus uHaHCoB
otyeT Ha [dpyxectBoTo 3a 2014 r.;

MpoekT 3a peuweHue: O6WOTO CcbbpaHne Ha
akuuoHepuTe npuema Aoknaga Ha usbpaHus
permctpupaH oguTop Mo roguHusA buHaHCoB
oT4yeT Ha dpyxectBoTo 33 2014 r.;

Touka yertBbpTa: [puemaHe Ha
roavwHus uHaHCoB OTYET Ha [lpyXecTBOTO
332014 r.;

[lpoekT 3a pewenne: O6WwoTo chbpaHue Ha
aKUMoHepUTe npuvema roavHua uHaHCoB
oT4yeT Ha [pyxecTtBoTo 3a 2014 r.;

Touka nera: Mpnemane Ha
KOHCONUAMpaHUa rogulleH (UHaAHCOB OT4eT
Ha [pyxectBoTo 3a 2014 r.;

[MpoekT 3a peuwenue: O6WOTO cbbpaHne Ha
akunoHepuTte npuema KOHCONuanpaHuns
roguiieH ouHaHcoB oT4ET Ha [pyXecTBoTo 3a
2014 r;

Touyka wecrta: lNpvemaHe Ha pelueHne
3a pasnpeperneHne Ha OUHaAHCOBMA pes3ynTar
Ha OpyxectBoTo 33 2014 r.;
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day and at the place of holding of the
General Meeting.
The General Meeting shall be held under
the following agenda:

ltem one: REPORT OF THE BOARD
OF DIRECTORS OF THE COMPANY FOR
THE YEAR 2014;

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 2014;

item two: REPORT OF THE AUDIT

COMMITTEE OF THE COMPANY FOR THE
YEAR 2014,

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 2014;

Item three: REGISTERED
AUDITOR'S REPORT ON THE ANNUAL
FINANCIAL STATEMENTS OF THE

COMPANY FOR THE YEAR 2014;

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 2014;

ltem four: APPROVING THE
ANNUAL FINANCIAL REPORT OF THE
COMPANY FOR THE YEAR 2014;

Draft Resolution: The General Meeting of the
shareholders approves the annual financial
report of the Company for the year 2014;

ltem five: APPROVING THE
CONSOLIDATED ANNUAL FINANCIAL
REPORT OF THE COMPANY FOR THE
YEAR 2014;

Draft Resolution: The General Meeting of the
shareholders approves  the annual
consolidated financial report of the Company
for the year 2014;

ltem sixx APPROVING THE
COVERAGE OF THE LOSS FROM THE
COMPANY’S ACTIVITY FOR THE YEAR
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MpoekT 3a peuieHne: O6wWoTOo cbbpaHue Ha
aKuuoHepuTe npuemMa npeanoxXeHMeTo Ha
CbBeTa Ha gupekTopute otyeTeHa 3aryba oT
nenHoctTa Ha JpyxectBoto 3a 2014 r. pga He
6bOoe nokpvBaHa M ga 6bae OTHeceHa B
nacuea;

Touka cepgma: OceBoboxpaBaHe OT
OTrOBOPHOCT Ha ureHoBeTe Ha CbBeTa Ha
avpektopute Benunuko CtonyeB KrvHros u
LisetenuHa  YaBpapoBa  XpuctoBa  3a
jenHoctta um npes nepuoga 01.01.2014 r. -
31.12.2014 r., AXENOW 2012 0OOf 3za
henHoctta npe3 nepwoga 20.03.2014 r. -
31.12.2014 r.

MpoekT 3a pewenue: O6WOTO cbbpaHue Ha
akuMoHepute ocBoboxzaBa OT OTFOBOPHOCT
uneHoseTe Ha CbBeTa Ha [aupekTopute
Bennmuko Cronuee KruHroB u LisetenuHa
YaBpnaposa Xpuctosa 3a gerHOCTTa UM Mpes
nepuoga 01.01.2014 r. - 31.12.2014 r.,
AXEJION 2012 OO[, 3a geitHocTTa npes
nepuoga 20.03.2014 r.- 31.12.2014 r;

Touka ocma: N3bop Ha peructpupaH
OQMTOp 3a NpPOBEpKa M 3aBepka Ha roauLIHUA
hunHaHcoB oT4eT Ha OdpyxectBoTo 3a 2015 1;

MpoekT 3a pewenune: O6wWoOTO CcbBpaHue Ha
akumoHepuTe opobpsasa NPeanoXeHUeTO Ha
CbBeTa Ha pAupekTOpUTE 3a perucrpupas
OOMTOp, KOWTO Oa W3BLPLUM MPOBEpPKa WU
3aBepKa Ha roavHua (UHAHCOB OT4YeT Ha
OpyxecrtBoto  3a 2015 r. [ Ha
KOHCOMMAMpaHWa rogvweH rHaHCOB oOTyeT
Ha [IpyxectBoTo 3a 2015 r., ga 6bae n3bpaHo
,OONT AOBAM3EPC” 000, c¢ EUK
201811851,

Touka geseta: OTyeT Ha [JupekTopa 3a
BPb3Ka C MHBECTUTOPUTE;

[MpoekT 3a peuweHune: O6WOTO cbbpaHue Ha
akuMoHepute npuema otdeta Ha [upekTopa
3a Bpb3Ka C UHBECTUTOPUTE;

Touka peceta: [lpeusbupaHe Ha
[OCErallHUTE 4UYNeHOBEe Ha OOUTHUS KOMMTET
3a HOB 3-roguLieH MaHaarT.

2014,

Draft Resolution: The General Meeting of the
shareholders approves the proposal of the
Board of Directors for not covering the loss
from the Company’'s activity for the year
2014 and carrying it forward as a liability;

ltem seven: RELEASING FROM
RESPONSIBILITY THE MEMBERS OF THE
BOARD OF DIRECTORS VELICHKO
STOICHEV KLINGOV AND TSVETELINA
CHAVDAROVA HRISTOVA FOR THEIR
ACTIVITY DURING THE PERIOD 157
JANUARY 2014 -315T DECEMBER 2014;
AHELOY 2012 OOD FOR ITS ACTIVITY
DURING THE PERIOD 20™ MARCH 2014 -
31ST DECEMBER 2014.

Draft Resolution: The General Meeting of the
shareholders releases from responsibility the
members of the Board of Directors Velichko
Stoichev Klingov and Tsvetelina Chavdarova
Hristova for their activity in the period 1%t
January 2014 - 31t December 2014, Aheloy'
2012 OOD for its activity during the period
20" March 2014 - 31t December 2014.

Item CHOOSING A
REGISTERED AUDITOR FOR
VERIFICATION AND CERTIFICATION OF
THE ANNUAL FINANCIAL REPORT OF
THE COMPANY FOR THE YEAR 2015;

Draft Resolution: The General Meeting of the
shareholders approves the proposal of the
Board of Directors for choosing “Audit
Advisers” OOD, with identification number
EIK 201811851 for a registered auditor, who
shall perform verification and certification of
the annual financial report of the Company
for the year 2015;

eight:

ltem nine: REPORT OF THE
INVESTOR RELATIONS DIRECTOR FOR
THE YEAR 2014;

Draft Resolution: The General Meeting of the
shareholders approves the report of the
Investor Relations Director for the year 2014;

ltem ten: Re-election of the current
members of the Audit Commitiee for a new
3-year term.
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MpoekT 3a pelueHue: O6WOTO cbbpaHue Ha
aKuuoHepute npensbupa HacToALMUTe
yreHoBe Ha OpWTHUA KOMMUTET 3@ HoB 3-
roavileH mMaHaar.

Touka epuHageceTta: [Joknag Ha
YNpaBUTESIHUTE OpraHW 3a W3MbIHEeHWe Ha
MonuTukata 3a Bb3HarpaxgeHusiTa Ha

yneHoBeTe Ha CbBeTa Ha pgupekTopute
OpyxectBoTo 32 2014 T.

MpoekT 3a peweHne: O6WOTO cbbpaHue Ha
akumoHepuTe npuema goknaga Ha CbBeTta Ha
OVPEKTOpUTE 3a U3NbliHeHue Ha [Nonutukarta
3a Bb3HarpaxneHussTa Ha ufeHoBeTe Ha
CvBeTa Ha aumpekTtopute Ha [pyXecTBOTO 3a
2014 r;

Toyka pBaHapecerta:
YcTaea Ha [ pyxecTBoTo.

MpomeHn B

[MpoekT 3a pewenue: O6WoOTO cbbpaHue Ha
akumoHepute npuema npeanoxeHunTe
NMPOMEHU B YcTaBa Ha [1pyXecTBOTO;

Touka TpuHagecera: PasHu.”

[MokaHata 3a cbbpaHueTo e nybnukyBaHa Mo
erileKTPOHHOTO fgeno Ha [pyxecTBoTo B
Tbprosckus perncrbp Ha 27.05.2015 r. nop,

Draft resolution: The General Meeting re-
elected the current members of the Audit
Commiittee for a new 3-year term.

ltem eleven: APPROVAL OF THE
COMPANY’S POLICY FOR
REMUNERATION OF THE MEMBERS OF
THE BOARD OF DIRECTORS

Draft resolution: The General Meeting of the
shareholders approves the remuneration
policy for the Board of Directors of the

Company, proposed by the Board of
Directors.
ltem twelve: Changes in the

Company’s Articles of Association

Draft resolution: The General Meeting of
Shareholders adopts the proposed changes
to the Articles of Association;

ltem thirteen: Miscellaneous.

The invitation for the forthcoming General
meeting of the Company’s shareholders was
published in the electronic file of ICPD in the

Homep 20150527140410. Commercial Registry on 27.05.2015 under
number 20150527140410.
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