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1. O6wa nHdopmMaLus .

Kem  30.09.2015 *r.  “UHTepkanuTan
MponbpTi JAueenonmbHT” AOCUL,
KOHCONMMAMpa BbLB (DUHAHCOBUA CW OTYeT
pesyntaTute OT [HelWHOCTTa Ha  efHo
AbLIEPHO OPYXeCTBO, KaKTo crneasa.
OullepHo npeanpuaTue: % yqacTue

‘ B KanuTana
MapuHa Kein MeHupxmbHT EOOL 100%

1.1 GuHaHCcoBU pesynTaTu

Mpes TpetoTo TpUmeceuue Ha 2015 roanHa
Ha KOHCOMMAMpaHa OocHoBa “UHTepkanuTan
Mponeptv OvsenonmbuHT' AOCUL, otuuTta
HETHW NpKXoau OT AelHOCTTa B pa3mep Ha 1
480 xMn.nB., KAaTO FreHepupaHnuTe pasxogu ca
paBHW N0 CTOMHOCT Ha MpUXOLMTE, KOETO
goo¥ [0 HyneB HeTeH pesynrar 3a
Tpumeceuveto. OT HauarioTo Ha roguHara
npuxoauTe OT ASMHOCTTa Bb3Nu3ar Ha 3 259
XWILMB., @ HETHaTa nevanGa e B pa3mep Ha 8
XWA.J1B. :

Mpes TpeToto Tpumeceune Ha 2015 T.
OpyxecTBOTO € reHepupano npuxoau oOT
npoaaxeéu Ha HELBVXUMUA UMOTH

(anapTamMeHTV 3@ CE30HHO fOf3BaHe BLB |

BaKaHUMOHEH KoMmrneke ,MapuHa Kein”) Ha
cTonHoct 60 xun. neBa, KOUTO C& OTHacAT Bo
npopageHa nnow, of 48,71 KeappaTHu
meTtpa. OpyXecTBoTO OT4MTa KaTo Npuxon
LeHaTa Ha Te3n anapTamMeHTW, KOWTO ca
NpexBLPpreHn BEB BRadeHWe Ha KynyeBaunTe.

QTyeTHaTa CTOWHOCT Ha MpojajfeHUTe
UMOTHW BbB  BAKaHUMOHHWAS  KOMIMEKC
,Mapuna Keiin" Bb3nu3a Ha 77 xun.ne. Tasu
CTOWHOCT rpefcraensea npeoleHeHaTa
CTOWHOCT Ha NpoAafeHuTe WHBECTULIMOHHU
umotu Kem 31.12.2014 r., onpepeneHa ot
nuueHaupad  oueHuten. Taka BGpyTHUAT
pesynTtaT oT npogax6ata Ha WMOTW Mpes3
TpeToTo Tpumeceune Ha 2015 r. e 3aryba B
pasmep Ha 17 Xun.ne. BcUHKU MMOTH, KOUTO
ca npofafeHy Ta3u ronHa ca npexsbprneHn
Ha LEHW paBHn WM NO-BUCOKK  OT
‘cebBecroiiHocTta uM. MNpoaaxHaTta UeHa Ha
UMoTHUTE, 0Baye, & No-HUCKa B cpaBHEeHne ¢
OLEHKUTE,  HanpaBeHn OT He3aBUCUMWA
oueHuten kvm 31.12.2014 r. OcHosHaTa

1. General Information

As of 30.09.2015 there is one company
which results are included in the consolidated
financial statement of “Intercapital Property
Development” ADSIC:

% stake

Subsidiary:
in'the capital
Marina Cape Management EOQOD 100%

1.1 Financial results-

During thé third quartér of 2015 Intercapital

Property Development REIT reports on

consolidated basis net revenues from main
activity in the amount of BGN 1 480 thousand
and net profit in the amount of BGN 0
thousand as the generated expenses in the
reporting period are equal to the revenues
realized. With accumulation since the
beginning of the year the Company has
realized net revenues from main activity at
the amount of BGN 3 259 thousand and net
profit in the amount of BGN 8 thousand.

During the third guarter of 2015 the Company
has generated revenues from sales of real
estate properties (apartments for seasonal
use in the “Marina Cape” complex) in the
amount of BGN 60 000 that refer to 48.71
square meters sold area. The Company
reports revenues from the price of these
apartments . which are ftransferred in
possession of the buyers.

The book value of the properties sold in the
vacation complex “Marina Cape” amounts to
BGN 77 thousand. That book value
represents the reassessed value of the sold
investment property as of 31.12.2014,
calculated by a licensed appraiser. In that
way the gross result from property sales
during the third quarter of 2015 is loss in the
amount of BGN 17 thousand. All real estate
properties sold this year were transferred at
prices equal or higher than their direct cost.
The sale prices of the property, however, is
lower than the appraisal carried out by the
idependent appraiser as of 31.12.2014. The

‘main reason for that are the unfavourable

conditions on the real estate market and the
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npuuvHa 3a TOBAa ca HebnaronpuATHUTE
YCMOBUA Ha Masapa Ha HeABVXUMU UMOTH K
OrpaHNYeHOTO ThPCEHE Ha BaKaHUWOHHW
KUMOTHK, KOETO NpUHYXAaBa JipyxecTsoTo 4a
MpaBW OTCTLNKK OT NPOAAXHUTE LieHW C Len
peanusupaHe Ha npopaxou.

MNpe3s oTyeTHMA nepuop  [pyxecTsoTo
peanuanpa W3BbHPEeOHN NPUXoaM B pasmep
Ha 600 xwn. nB., KOUTO fpeacTaBnasBat
OTNMCBaHE Ha 4acT OT 3agbilXKeHUATa KbM
equH OT KPEAUTOPKUTE MY, @ UMEHHO - ['paHp,
Bopoeey, 2013 EOOL.

OT HAYanoToO Ha rogMHaTa KOMMaHvATa e
peanuavpana v gpyryu npuxoau ot oTnucaHn
' 33OBLIXEHWs Ha CTOMHOCT Ha 1485 xun.nB.
Mo-ronamaTa 4acT OT 3apgbfiXeHudATa ca
OTAWCAHW BbB BPb3Ka C HEUIMBMHEHWe Ha
aHraXMMEHTU Ha KIMEHTUW/KOHTpareHTM Ha
ApyxectBOTO' W B W3NBMAHEHWE  Ha
CKIIOUYeHUTE [Or0BapK C TAX.

Opyra yact oT npuxoguTe Ha [1pyXecTBoTo
3a nepuopa 01.07.2015 - 30.09.2015 r. ca
npuxoaute ot Npogaxba Ha CTOKW U roToea
NPoAYKUMSA W Te BKMIOYBaT NPUXOAUTE,
peanuanpaHik  OT :pecTopaHTUTe  BbB
BakaHUWMOHHWA Komrnekc ,MapuHa Keirn’”,
ynpasfifBaHu OT AbLIEPHOTO 1 O6CNYXBaLLO
apyxectso ,MapuHa Kein MeHWIKMBHT"
EOOCO w npuxogute, - peanu3vpadHn oOT
cynepmapkeTa, - KOHFpECHUs LeHTbP,
6oynuHr-6apa v cna-6apa B KoMmrfiekca. 3a
'TPeToTO TPUMECeUNe Te ¢a Ha CToMHOCT 276
xun. ne. OT HaA4yanoTo Ha roguHaTa Teau
MPUXOAN BL3NKU3AT Ha 329 xun.ne.

Mpes TtpeToTo TpuMmeceune Ha 2015 r. Ha
KoHCOnuaupaHa  ocHoBa  [IpyXecTBOTO
OTYUTA W NPUXOAU OT Npofax6u Ha ycnyrk B
paamep Ha 517 xun. ne. EOHa 4YacT ot Te3un
NPUXO4M BKMHOMBAT TakCU 33 NOAAPDLXKA,
sannawaHu  oT - coberBeHUuUTe Ha
anapTameHTW BbB BAaKaHUMOHHUA KOMINEKC
Ha ObUWEepHOTO W O6CIyXBaillo APYXEecTBO
.MapuHa Keiin * MennpxmbeHT' EOO/.
Mapuna Keiin MenunpxmeHT" EQOL e

OPYXeCTBO, C KOETO BCUYMKM KAWEHTH,
ApMBoSWIM  MMOTM  BbB  BakaHUWOHEH
Komrnekc “Mapvha Kehn”  ckniovysar

JOroBop 3a NOAAPbXKa W ynpaereHne npu
roavlHo Bb3HarpaxgeHuwe ot 12 eBpo Ha
KBapaTeH MeTbp. [ipyra YacT oT npuxoauTe
OT YCNyrM. npeactasfaBaT Mpuxopu oT
HaeMW Ha anapTamMeHTh oT TYPUCTK BbB
BAKaHUWOHHWA  KOMMMNEKC, ~ Mpuxogu oOT
TyponepaTopcka DeAHoCT; rpuxoam,

‘purchased apartments in

limited demand of vacation properties which
has been forcing the Company to make
discounts on the sale prices in order to
generate sales.

In the reporting period, the Company has
realized extraordinary revenues in the
amount of BGN 600 thousand which
represent write-off of liabilities due to one of
the Company’s creditors - i.e. Grand
Borovets 2013 EOOD.

Since the beginning of the year the Company
has realized other revenues due to write-off
of liabilities in the amount of BGN 1485
thousand. The greater part of the liabilities
are written off due to failure of
clients/counterparties of the Company to
fulfill their obligations pursuant to contracts
with them.

Another part of the revenues of the Company
for the period 01.07.2015 - 30.09.2015 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 third quarter
these revenues are in the amount of BGN
276 thousand and since the beginning of the
year their value is BGN 329 thousand,

For the third guarter of 2015 the Company
reports on consolidated basis also revenues
from sale of services for the amount of BGN
517 thousand. Part of these revenues
represent fees paid by the owners of
apartments in the vacation complex to the
subsidiary company (and a servicing
company too) - “Marina Cape Management”

'EOOD. “Marina Cape Management” EOOD

is a company with which all clients that have
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

bowting hall, the spa center, the fitness
centre and the squash courts in the complex
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peanusvpaHu B OoynuHr 3anara, cna-,
hMTHEC- K CKYL- LIEHTPOBETE B KOMMIIEKCA,
KaKTo W NPUXoau OT ApYru YCNyru, CBLP3aHu
C onepupaHeto Ha ,MapuHa Keln® n
NPeAcCTaBAHETO Ha TYPUCTUYECKU YCIyTA.
OT Ha4anoTo Ha rogvHara Te3n npuxoau
Bb3nuM3aT Ha 751 xun.ne.

Ha koHlconupupaHa OCHORa 3a TPeToTo
Tpumeceune Ha 2015 r.  pasxogute 3a
OCHOBHA  JeWHOCT  Ha  [pyXecTBOTO
Bbanuaat Ha 993 xun. nBe., a duHaHcoBUTE
pa3xopu - 487 xun. ns., 1.e. obunTe pasxoau
3a genHocTTa BB3NM3AT Ha 1480 xun.ng.

PopmupaHeTo  Ha 06LL|,VIH peaynTaT oT
AefiHOCTTa Ha KOHCOMMAMpaHa OcHOBa €

as well as revenues from other services,
related to the operation of “Marina Cape” and
the other tourist services offered. Since the
beginning of the year the revenues from
these services amount to BGN 751 thousand.

On consolidated basis for the third quarter of
2015 the expenses for main activity amount
to BGN 993 thousand and the financial
expenses amount to BGN 487 thousand, i.e.
the total expenses of the Company are equal
to BGN 1 480 thousand.

The way the net result of the Company on
consolidated basis has been formed is
describad below,

onucad ne-gony.

(Xus1. ;1@Ba OCBEH AaHHI Ha aKUNsS/ : -

in BGN ‘000, excep! per share dala) 30/09/2015 | 30/09/2014
Mpuxonu oT npogaxoemu 1140 42 26
Sales Revenues

Lpyru npuxogqn or 4edHocTTa 797 3071
Cther revenues from the company's activity

Pegynrar oT OCHOBHaE JeiiHocT 4 ]
Recurring Pre-tax Profit 1314 330

| Hi3seHDEAHYN NPUXOaNn

Extraordinary revenues 722 200
HereH pe3ynrar or 4eiRocTTa 3 ~130
Net income ,
Herern pe3ynrar Ha efHa akyns i
Earmings per share (EPS) 0.001 0,022
CyMa Ha aKTHBHTE

Total Assets 59025 60 665_
Semn ‘

Land | 5177 5074
YIHBECTHLHOHMHYK HMOTH

Invesiment Property 36 066 36 528
He3aasbpuero npon3soqeTeo

Work in progress 1062 1073
CobCcTBeH KanuTar

Total Equity 3043 4176
-OcroBeH Kanuran

Share Capital 6011 6011
Bpoit akuyum

Number of Shares 6011476 6011476

4116
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1.1. Tobprosus c akuuure

Kbm 30.09.2015 roamnHa nazapHaTta LeHa Ha
akuuuTe Ha Bbnrapcka doHposa Gopca -
Codma e 0.12 nesa 3a akums.

B nepvopa 01.07.2015 - 30.09.2015 r. Hai-
BWCOKATA NasapHa LeHa Ha akuuute Ha
Opyxectsoto Ha BPB-Codun e 0.487 ns.,

© pocturHarta Ha 19.08.2015 r., a Hai-HUCKaTa.

-0.12 nB. 3a akumsa ot 18.09.2015r.

Mpes mecey, asryct 2010 r. ,VHTepkanutan
MpormbpTn AueenonmiuHt” ALCUL| cTaHa
MbpeaTa Gbirapcka KOMMaHus, YUNTO akLmn
ce TbpryBaT Ha Kanutanos nasap W3BbH
Berrapus, Kakto wu nbpeBata OGbnrapcka
KOMMAHWA, YUWTO aKuMu ca npuetkh 3a
TLProBUA Ha nNasap, OpraHusuWpaH oT
Baplasckata Pongosa bopca. 11.08.2010
r. Gelwe MbpeaTa AaTa Ha KOTMPOBKA Ha

aKuuuTe Ha IpyxecTBoTO Ha
anTepHaTUBHaTa CUCTEMa 3a ThProBuA 3a
HOBM KOMMNaHuu “NewConnect”,

opraHmaupaHa ot Bapluasckara 6opca.

Kbm 30.09.2015 rogmHa LieHaTa Ha aKumme
Ha nasapa “‘NewConnect” e 0.59 snotu 3a
efHa akums,

2. MapuHa kefn

Mpe3.TpeToTo TpumMeceyne Ha 2015 r. 6axa
W3BLPIEHN ASHHOCTH MO OTCTpaHABaHe Ha
Bb3HWKHANW HEepegHOCTM 10 Bpeme Ha
eKcnnoarauuaTa 1 pPeMoHTHW paboTn Ha
komnnekca. PeMmOHTHUTe [elHocTH  ce
U3BBLPLIBAT OT ObLIEPHOTO M obcnyxsaLuo
apyxecteso ,Mapuna Kelin MeHUOXMBHT"
EOOA.

BakaHUWMOHHWAT KOMINIEKC C& eKcnnoatupa
uenorognwHo. MNpea 3umHua ceson 2014-
2015 r., dyHKUMOHUpaxa 2 o1 4-Te
pPecTopaHTa, KakTo v 3anata 3a OoynwHr,
cna UeHTLPBT, ¢UTHEC-3anata u CKyoll
| KOpPTOBETE. 3a OTAaBaHe Ha TYPUCTH -
CnyYailHu 1M OpraHk3vpaHu noceTuTenn, ce
nopabpxat muHumym 100 anaprameHTa.

Mo Bpeme Ha netHwA ce3oH 2015 r.,
KOMMNNEKCHT yHKUMOHUpaLe npu Hag 90%
3aeToCT (3a anapTramMeHTuTe, KOMUTO Ca
cobcTeeHOCT Ha [pyXecTBOTO M TE€3U, KOUTO
He ca .HeroBa COBCTBEHOCT, HO

ce’

Shares trading

As of 30.09.2015 the market price of the
shares traded on the Bulgarian Stock
Exchange - Sofia is BGN 0.12 per share,

During the period 01.07.2015 - 30.09.2015
the highest market price of the Company’s
shares was BGN 0487 reached on
19.08.2015 and the lowest one - BGN (.12
per share from 18.09.2015.

In August 2010, “Intercapital Property
Development” ADSIC became the firsi

‘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 01.07.2015 - 30.09.2015 the
market price of the Company's shares on
“NewConnect” was PLN 0.59 per share,
being the highest and the lowest price for the
period.

2. Marina Cape

During the third 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
2014-2015 2 of all the 4 restaurants were
functioning as well as the bowling hall, the
spa centre, the fitness hall and the squash
courts. A minimum of 100 apartments are
being maintained for letting out to tourists -
organized or casual visitors.

During summer 2015, the complex operated
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’
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yrnpasnasat oOT AbLIEPHOTO APYXecTBO
,MapuHa Keitn MernopxmeHT” EOQOL).

B Komnnekca penoBHO ce npoBexaat
MEPONPUATUA OT KOH(DEepeHTeH Twun, KaTo
OPYXecTBOTO aKTUBHO ce cTpeMu ja
pasBUBa TO3W BUA TYPUSBM.

2.1 Npopaxbu

Mpe3  nocneaHWTe  HAKOMKO  rOgMHM
ycunuaTa Ha [pyXecTBOTO MO OTHOLIEHME
Ha npogaxbute ca HAcOYeHW KbM
AoCTMraHe Ha HOBU reorpadcku nasapw.
LpyXecTBOTO 3ariodHa AenioBU OTHOWEHWS
¢ nNapTHeopK oT KuTali 3a npegnarasute oT
Hero umotw. NpoaapeHuTe npe3 2014 wu
2015 r. UMOTM cCa OCHOBHO Ha PycKku
rpaxfaHy, Kato  MEeHWIKMBbHTBT  Ha
OpyxecTsoTo e  ofHapgexaeH oT
Bb30GHOBABAHETO  Ha  WHTEpeca  3a

© HegBUWXKUMW MMOTK Ha TO3W Nazap.

TabnuuaTta no-gony nokassa 6pos UMOTH,
NPesNoXeHW 3a npogaxba, KakTo U TAXHaTa
MAiowW B 4YeTUpUTE 30HM Ha KOMIFIEKCa.
rocoYeHn ca camo MIIOWKUTE Ha XUIMNLLHUTE
uMoTU. QCBEH TAX, B pasfnUYHUTE 30HWU UMA
1 TBPrOBCKW 1 Pa3BrekaTenHu MOoTI.

TafinuuaTa nokKasea CbCTOAHWMETO  Ha
npopaxsute Ha MMoTK Kem 30/10/2015 T

EOOD).

There are regular conference m'eetihgs 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 2014 and 2015 are. 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 30/10/2015.

Bpoit / Number

3oHu / Zones

Craryc / Status

CeoboaeH / Available 23 2. : 30 21 - 76
PesepeupaH / Reserved - . B 0 4 0 10
Mpopagen / Sold 18 ¥ 83 : o ' 81

Npexebpnet / Transfered 226 54 317 0 ' 597

KB. M. [ 80. m.

Cratyc / Status

CeoBogeH / Available 2 332,65 226,03 1723,59 3 146,19 . 7 428,46
PesepeupaH / Reserved 747,28 0 276,21 0 1023,49
Mpoaagen / Sold 1 400,44 Q- 38882 0 - 5288,64
Mpexsbprer / Transfered 19 679,92 5 063,39 16 647,79 0 41 391,61
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BaxHu nosacHeHWs KbM Tabnuuara

Hue paspensMe cTaTyca Ha anapTameHTuTe
Ha CrefiHuTe KaTeropuu:

CeobogHu 0603HavaBa
cBo6oaHu 3a npogaxba -

anapTaMmeHTv

PesepeupaHn - o603Ha4YaBa anapTameHTHh,
33 KOUTO KIIMEHTW ca U3ABWNW XenaHue Aa
6baaT pesepBUpaHy, MAaTUNK ca unu Ui
ANaTaAT Pe3epBaLMOHEH Leno3uT.

MpopagexHn - obo3HavaBa anapTaMeHTn 3a
KOWTO WMa CKIOMEHW  MpeasapuTeriHu
AOroBOPY 3a MoKynKo-rnpogaxba.

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.

Bpoi pezepBupaHm Mnouw, Ha pe3epBUpaHNuTe
Mecew / Month | anapramexT / Number of | anapramentu / Area of the
reserved apariments reserved apartments

Jan-08 19 1170,84
Feb-08 26 1 407,32
Mar-08 45 257513
Apr-08 19 957,34
May-08. 7 44821
Jun-08 10 528,39
Jul-08 13 830,21
Aug-08 8 363,94

. Sep-08 6 308,66
Oct-08 4 315,01
Nov-08 2 137,00
Dec-08 N 398,00
Jan-08 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
Feb-10 1 43,34
Mar-10 8 586,50
Apr-10 4 237,06

n
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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 4 306,08
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 . 886
Jun-13 2 163,54
Jul-13 3 255,99
Aug-13 3 258,09
Sep-13 0 0~
QOct-13 0 0
Nov-13 0 0
Dec-13 0 0
Jan-14 0 0
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Feb-14

Mar-14

Apr-14

May-17

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 .

QOO (OO |CIOQ|O|O(o|O|O|O|I0 |||

Sep-15

ciololclolo|lec|loilolo|lolo|lolololo|lo|lo|o |o

2.2 QuHaHcupaHe |

Kem  30.09.2015 r. Ha KoHconogupaHa

OCHOBa ~MHTepkanuran MNponbpTi
OueenonvbHT” AOCULL uma sagbrxeHus
KbM OaHKOBW  MHCTUTYLIUW, B T.M.

HbRrOCPOYHA U KPaTKOCPOYHWU B pa3Mep Ha
22 148 xun.nB., KakTo ¥ 3agblixXeHue no
obnurauMoHHa emucua Ha cTonHocT 5 501
XWIN.NB. ‘

Ha 29.01.2015 r. c BMNUCBaHe
20150129120434 B THProBCcKUA perucTsp rno
ereKkTpoHHaTa napTvaa Ha [pyxecrsoto
fewe ofsiBeHa nokaHa 3a CBUKBaHe Ha
Obuwo cwbpaHune Ha obnuraumoHepwuTe Ha
emucua KopriopatueHu obavrauun ¢ [SIN
koo BG21000190798, wapaneHa ot MKNAO.
Ha ocHoBanue un. 214 , an. 1 ot T3 ObwoTo

cbbpaHue Ha obnuraumoHepute Gelue
CBUKAHO oT npencTaBuTENs Ha
obnurauuoHepute Twproscka HaHKa

JMHBECTBAHK” A w ce npoBege Ha
11.02.2015 r. B 14.00 yaca Ha appec: rp.
Codma, yn. lunka Ne 14, xoren Kpucran
Manac, koHdepeHTha 3sana unka® npn
cregHus IHeBeH pen;

,Jouka mbpea: [lasaHe Ha Cbrnacue 3a
pa3cpoyYBaHe W NPEecTpyKTypupaHe Ha
3a[bITKEHUATa N0 EeMUCUATA KOPNOPaTUBHU

2.2 Financing

As of 30.09.2015 on consolidated basis
JIntercapital Property Development” ADSIC's
obligations to bank institutions (incl. short and
long term loans) amount to BGN 22 148
thousand. The Company has also an obligation
due to a corporate bond issue for the amount
of BGN 5 501 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:

Jtem one: Consent to rescheduling and .
restructuring of the obligations of the issue of
corporate bonds with ISIN code
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obnmraumm ¢ ISIN kop BG2100019079, upes
NpeforoBapAHe Ha 4acT OT YCroBusTa no
emucuaTa, KaKTo crieasa:

1. YbIXaBaHe cpoka Ha €MUCUATA C
24 mecena (cuuraHo ot 14.08.2018 r. - o
14.08.2020 1.);

2. CxemaTa 3a noracnaBaHe Ha
obnUrauMoHHEMA 3aemM W nuxeara  ce
N3MEHAT, KaKTo CneaBga;

2.1, TnasHMuaTa ce  U3nnawa Ha

cnenHuTe BHOCKKL

- 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 espo;

-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. JxBeHWTe nrawWaHus ce ObhxXar
Npy cneaHuTe yenosus:

a) YroBOpPEHWAT JNMXBEH MNPOUEHT no
OBRNrauMoHHUA 3aeM ce Hamansaea Ha 6 %
Ha roguwHa 6asa, cuutaHo ot 14.02.2015r.

6) 3anasea ce BL3MOXHOCTTa 3a npunaraHe
Ha CTbMKa Ha HamaneHuwe Ha IUXBeHWA
npoueHT No obnurauMoHHNA 38eM B pasmep
Ha 0,25 % (Hyna uano u AsajeceT W net
CTOTHW NpoueHTa), camo npu YCnosue 4e e
Hanuue nnawaHe 8 CPOK Ha NUXBeHuTe W
rNaBHUYHUTE NnallaHus, A0 fpocTuraHe Ha
AKXBEH npoueHT B pasmep Ha 5 % Ha
rogviiHa 6a3a. TNaBHUYHUTE ¥ NUXBEHUTE
nnawaxsusa ce CYUTaT 3a NnaTeHn B CPOK B
cnyyan, 4e obwara cyma, ObNMXuma 33
' NpeBXogHWs  TpUmecedyeH  nepwod, e
HapepeHa no 6GaHkoBaTa CMeTKa Ha
~,UentpaneH penosutap” All, obcnyxsaua
MralaHuATa No obnNUrauMoHHKA 3aem, He
No-KbLCHO OT fABa paboTHU AHU - Npegu
CbOTBETHUA Najex.

B) Jluxeata no oﬁnwrauMOHHMﬂ 3aem €
nnatuMa Ha BCEKW TpU mMecela Ha pature,
MocoYeHK Nno-Aeny:

14.02.2015;  14.052015;  14.08.2015;
14.11.2015;  14.02.2016;  14.05.2016;
14.08.2016;  14.11.2016;  14.02.2017;

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
issue and interest are amended as follows:

2.1. The principal is payable in the following

instaliments:
- 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 that the total
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.

' ¢) Interest on the. bond Ioan is payable every -

three months on the dates listed in the table
below:

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;
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14.05.2017,

14.08.2017;
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) BHW npeau

n3TuyaHe Ha 30-AHeBHUA CPOK OT Nagexa Ha
KOETO M A3 € AbIMKUMO TNaBHUYHO W/Wiu
ruxeeHo nNnawaHe EMUTEHTLT He npeacTasu
Ha [osepeHuka Ha obnurauuoHepuTe
HaanexeH [OKYMEHT, 4Ye CbOTBETHOTO
rnfawaHe e nony4eHo no HGaHKosaTa cMmeTka
Ha ,LleHTpaneH aenoautap” AL,
obcnyxeala TnawaHuaTa no
ofnuraLoHHKA 3aeM, To ToBa ce npuema 3a
Cny4alh Ha HeusnbriHeHWe No emuUcKATa
oBnurauum, kato ,MHBECTBAHK" AL} moxe
A4a yrnpaXHu npaeaTa Cu Ha AOBEPEHUK Ha
O6NUraLMoHepUTe, CbLINAcHO  CKIIIOHEHWA
poroBop ¢ EmuteHTa w- npunoxumute
3aKOHOBW pa3nopenbu.

4 ObnuraumoHepuTe ce ckimacasar, Ye
BCAKO NRawaHe CbIMacHo ycnosusATa Ha
eMucusTa, HanpaBeHo B Cpoka no T. 3 Lie ce
cuvTa 3a nnawaHe fo eMUCHATa K HaMa Aa
€ OCHOBaHMe 3a Kakeuto M pa e
HeBnaronpusaTHW nocneauuy 3a EmuTedTa.
Mnalade, KOeTo Aa OTroBapsA Ha YCroBUATA
Ha NPeaXogHOTO U3pedeHne, Moxe da 6uae
. HanpaBeHO KakTo oT EmMuTteHTa, Taka U o7
KOETO U A3 e TPeTO Nuue.

5. BCcWYKM  OCTaHarM ~ ycrnosws  Ha
nsgageHarta oT MAHTEPKANUTAIN
MPONBPTU  AOMBENOMMBHT" ALCKL,
0BnMraumMoHHa €MUCUsl, C U3KITIoYEeHME Ha
U3PWYHO MOCOYEHWTE MO-rope, OCTaBaT B
cUna v 3anaseaT LelCTBUETO CU TaKa, KaKTo
Ca MbPBOHAYaNHO YrOBOPEHW, CLOTBETHO
npegorosopeHn c peliedne Ha OBwoTto
cbBpaHue Ha ocbnuraunoHepuTe.

Touka Bropa: lpomAHa Ha ycnoBuaTa Mo
npegocTaseHoTo ot EMuTeHTa obesnedeHue
no cMuchna Ha yn. 1003, an. 1 ot 33MNUK u
NpeAcTaBnABallO  3acTpaxoBka oOT
EppounHc® A[l, nokpusauwia pucka oOT
Hennawane o7 EmuteHTa Ha nuxsu Wnn
. rPaBHWLUE NO KopnopaTwBHu obnurauun ¢
ISIN kog BG2100019079.

Touka Tpeta: lpuemaHe Ha peleHune 3a
gb3narade WU yhnbHOMoWaAaBaHe  Ha
Emutenta ,MHTEPKAMATAIN MNMPOMBbPTH
AVBENONMMBHT" ALQCWL na npueme
 CLOTBETHUTE peLleHMA W Aa npeanpueme

14.11.2017;

nSlDl'

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. If, within three (3) days prior to the thirty-day
period from the maturity of any outstanding
principal and / or interest payment, the |ssuer
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 bondholiders 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 Issuer. A payment
that satisfies the conditions of the previous
sentence can be made both by the Issuer and
by any third party.

5. Al 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 [SIN 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
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BCMUKM MpaBHU U DaKTUYECKM [ENCTBUA
Heo6X0AUMU 3a  M3BbpLIBaHe Ha
rnacyBaHUTe B NpelaxoaHaTa ToYKa NpoMeHN
Ha ycrnoBusATa no oGnuralMoHHaTa eMUCHS,

Ha npoeeperHoto Ha 11.02.2015 r. Obuwpo

chbpanve Ha  obnuvraumoHepute  Ha
JMHTtepkarnmtan  lMpormspt AMBEnonMbHT
AJJICHLL 6Gaxa npuetr nNpeanoxeHuTe
ycrosus 3a NpecTpyKTypupaHe Ha

obnuraunMoHHUs 3aemM Ha [pyxecTBoTo.

Ha 12.03.2015 r., Hpyxecreoto wm3nnatu
oemxuvute Kbm  14.02.2015 1. nvixea B
pasmep Ha EUR 52 932 v rnaeHuua B
paamep Ha EUR 62 500. MNopaau sabasata B
W3BLPLIBAHETO  Ha  aMOPTM3ELMOHHOTO
nnawade  [OpyXecrtBoTo  M3nnatk  Ha
obnvralMoHepute M nvxea 3a 3abasa 3a
nepuoga 15.02.2015 - 12.03.2015 r. B
pasmep obuio Ha BGN 609.51 (win BGN
0.121902 3a egHa obnurauun).

Ha 05.06.2015 r. ,MHTepkanuTan NpombpTi
JMBenonMbHT” AOCWULL

pasmep Ha EUR 42976 u maBHvba B
pasmep Ha EUR 62 500. Nopaou 3abasarta 8
U3BbLPWBAHETO HA  aMOPTU3AUMOHHOTO
nnawade  [PYyXecTBOoTO  u3nnamm  Ha
obnurauMoHepuTe W nuxea 3a 3abasa 3a
nepuwoga 15.05.2015 - 05.06.2015 r. B
pasmep obuwo Ha BGN 442,07 (wnn BGN
0,088414 3a egHa obnuraums).

Ha 11.08.2015 r. ,WHTepkanutan MNMponbpTy
OueenonMbHT” AOCHL, M3nnaTk
gerxumute kbm 14.08.2015 r. nuxea B
pasmep Ha EUR 43 479 v rnasHuua B
paamep Ha EUR 62 500.

CwrinacHo PeleHuaTa Ha O6uwioTo cubpaHve
Ha obnurauvoHepute Ha [pyXecTBOTO,
npoeepeHo Ha 11.02.2015 r., nuxeeHwAaTt
NPOLEHT No  oBnUrauuMoHHaTa  emucHs,
nznageHa ot [IpyXecTsBoTo, Hamansea CbC
cTbNKa Ha Hamaneuve 0.25% npu ycnosue,
Ye ObLMIKUMOTO NNalaHe 3a NpeaxogHust
- TpUMecedYeH nepvof € HapefAeHo no
baHkoBara cMeTKa  Ha LleHTpaneH
Oenoaurap AL He No-kbcHO OT 2 paboTHM
OHW npean CLOTBETHMA nagex. [lopagm
obcToaTencreoto, ye MKMO AOCUL, cnasn
TOBA YCINOBUE MO OTHOLLEHWE Ha ALMKMMOTO
nnawaHe kKbm 14.08.2015 r., NUXBEHUAT
MPOLIEHT, KOWTO ce npunarawe BbpXy
ocTarbka OT obnurauMoHHMA 3aemMm 3a

_ usnnaTu.
gbrkumute Kbm  14.05.2015 1. nuxsa B

'On

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
{CPD, held on February 11th, 2015, all items
from the proposed agenda for restructuring the
bond issue of the company were approved.

On 12.03.2015 the Company paid interest in
the amount of EUR 52 932 and principal in the
amount of EUR 62500 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).

On  05.06.2015  “Intercapital  Property
Development” ADSIC paid interest in the
amount of EUR 42 976 and principal in the
amount of EUR 62500 that were due on
14.05.2015. Due to the delay in making the
amortization payment the Company paid to its.
bondholders an interest for the delay for the
period 15.05.2015-05.06.2015 in the amount of
BGN 442,07 (or BGN 0,088414 per bond).

11.08.2015  “Intercapital  Property
Development” ADSIC paid interest in the
amount of EUR 43 479 and principal in the
amount of EUR 62500 that were due on
14.08.2015. ‘

In compliance with a resolution of the General

Meeting of the Company’s bondholders, held.

on 11.02.2015, the interest rate applicable to
the bond issue of the Company decreases with
a step of 0.25% under the condition that the
payment due for the previous quarter has been
wired to the bank account of Central
Depository AD not later than 2 working days
before the payment date. Due to the fact that
ICPD has complied with this condition
regarding the payment due on 14.08.2015, the
interest rate that has been applied on the
remainder of the bond issue for the next
quarter started on 15.08.2015 amounted to
5.75% annually.
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TPUMECEUHMS  repuof,  3anouHan . Ha
15.08.2015 r., 6ewe B pa3mep Ha 5. 75% Ha
roauLLHa 6asa

Mopapn ©OGCTOATENCTBOTO, e NKMNLO He
ycria  fa  M3BBPWM  ABbITKUMOTO  KbM
14.11.2015 . nNUXBEHO W [MABHWYHO
nnaiyade B cpok gdo 12.11.2015 r. w
cbriacHo PelenusTa Ha O6woTo cbbpaHne
Ha obnuraumoHepute Ha [lpyXecTBOTO,
npoeeaeHo Ha 11.02.2015 r., Ha 12.11.20135
r. JpyxecTBOTO yBeAOMW 0OGWeCTBEHOCTTa
33 TOBa, Y& NUXBEHUAT NPOLEHT, KOWTO e

ce npunara BBbPXY  OCTarTbKa oT
obrmMrauMoHHMA 3aeM  3a  cnegsawiud
TpUMeceueH  MNepuom,  3anoueal, Ha

15.11.2015 r., ocrasa B pa3mep Ha 5.75% Ha
roguwHa Gaza.

Ha 24.09.2015 r. ,MHTepkanuTtan lpombpTu
OueenonmbHT” ALOCHWLL e yBeaomeHO 3a
obpasypaHo cpeLuy I pyxecTBoTo
usmbnHMTEeNnHo pdeno Ne 671/2015 r. no
onuca Ha vacTeH CcbaefeH U3MbIHUTEN
Cranumupa HI/IKOJ'IOBa ¢ per. Ne 805 Ha
KYCW.

Henoto e 06pa3yBaHo 3a cpbupaHe Ha
NPOCPOYEHN  B3eMaHud  Ha "BAHKA
MUPEOC BbIFAPUA" AL, BmvcaHC B
Tbproeckusl perucTbp KbM AreHuusita no
srvceanusiTa ¢ EVMK 831633691, no [lorosop
33 UHBECTULUMOHEH KpeauT.

MpeTeHaMpaHUTE Mo AESIOTO Cymu ca B obiy
pasmep or 1 099 020,63 ne. Tesu Cymw
BKNIOYBAT [MaBHULA, NXBU W PasHOCKA 3a
n34aBaHe Ha U3MbITHUTENHNUA JIUCT.

3. BopoBen

Mpes mecey mait 2008 r. JpyxecTBOTO
Mony4M pa3peleHneTo 3a CcTpoex W
3ano4Ha CTpouTenHuTe paboTu No NpoekTa B
KypopoTHWsl ~ Komnnekc  bopoeel. 3a
W3MLNHUTEN Ha crpagata Ao etart rpy6
cTpoex Gewe w3bpaHo gpyxecTsoTo Muauna

ALl. TepeHbT, BbpXy KOWUTO ce u3rpaxja

npoekTsT, € ¢ nnowy, 6 600 k. M. OGekTbT €
¢ pa3rbHaTa 3actpoeHa rinow, 10 000 kB, M 1
BKIMOYBa XuUnuwHa 4vact - 5 175 kB, M,
Thproecky oy - 3 140 K. M U MOA3EMHU
rapaxu -1 685 KB. M.

Mpea mecel, oktomepy 2008 r. [pyxecTBoTO
nonyun Akt 14 u YpocTtoBepeHune 3a
3apbplleH . rpyb CTpoex 3a npoeKkra B

Due to the fact that ICPD did not manage to
make the interest and principal payment due
as of 14.11.2015 until 12.11.2015 and in
compliance with the decisions of the General
Meeting of the Company’s bondholders, held
on 11.02.2015, on 12.11.2015 the Company
notified that the interest rate that shall be
applied over the outstanding bond loan for the
next three-month period  starting from
15.11.2015, remains in the. amount of 5.75%
annually.

On  24.09.2015  “Intercapital  Property
Development” ADSIC has been notified about
initiation of an enforcement case No. 671/2015
based on the records of private bailiff Stanimira
Nikolova with reg. No. 805 from the Chamber
of the private bailiffs.

The case has been instituted for collection of
overdue receivables under lnvestment loan
agreement with “Piraeus Bank .Bulgaria” AD,

entered in the Commercial Register to the

Registry Agency with UIC 831633691,

The funds claimed under the case amount to a
total of BGN 1 099 020.63. This sum includes
principal, interest and costs related to the
issuance of the writ.

3. Borovets

In May 2008 the Company received the
construction = permit and - started the
construction works in the Borovets resort. The
company that was chosen to carry out the
gross construction is Midia AD. The plot where
the project has been constructed is with total
area of 6 600 sq.m. The project provides for
10 000 sg.m. built-up area and includes -
residential area - 5 175 sgq.m., commercial area
-3 140 sg.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
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Goposell. KbM JHELHA JaTa ca OTCTPaHeHu
3abenexkute no LAOMbIAHUTENHUTE

npeanucarHus Ha YE3. AKT 15 33 BBHLWHOTO

en. 3axpaHBaHe Ha 06eKTa M NnoanMCBaHeTo
Ha JOroBOp 3a U3KyrnyBaHe Ha TpadonocTa
we 6bae HanpaBeHO cnep, NpUKIOYBaHe Ha
cTpoutencTeoTe (AkT 15) 3a crpagara. Kbm
MoMmeHTa Bcuukn CMP no ofekra ca
3aMpaseHn 3a HeonpegeneH nepuep oT
BpeMe.

Mnavosere Ha [IpyXecTBOTO  OTHOCHO
npoekta ,[pana bopoeel” 6axa Tor da 6bae
3aBbPLUEH CbC CPEACTRATA OT YBENUYESHNETO
Ha kanutana, kKoeTo 6elle OCHLLECTBEHO
npe3s wnu-aeryct 2010 r. Habpanure
cpegcTBa obade He OAxa [OCTaTLbYHK, 38 4a
- 6bAe 3aBbpLUISH KOMIMIEKCHT.

Ha 06.06.2011 r. CbBeTbT Ha AMpeKTopUTe
B3€ pelleHWe 3a CTapTUpaHe Ha Nperosopu

3a npogaxba -~ Ha  cobCcTBeHMA  Ha
HpyxecTBoTO HeABUXUM UMOoT n
usrpageHuns BbpPXy  HEro  XOTEerCKu

anaprameHTeH KoMnnekc ,Mpang Boposel’,
3@ MbpBOHAYanHa LieHa He Mo-HUCKa ot 5
MWUIIMOHA eBPO.

B T1asn Bpb3ka O6aAxa Ha HanpaseHu
nybnukauun Ha obasata 3a npojaxba B
HSKOMKO  UEHTpanHu  eXedHeBHWKa B
Burrapus, KakTo u nybnukauua BbB BECTHUK
.Begomoctn” B Pycua. B ponbnHeHue
OpyxecTBoTO rMpeactaByM MpoeKkra 3a
npopax6a npen 6Gpokepy B ApabckuTe
abpxasu, Pycus n Kasaxcran.

YcriopegHo ¢ ToBa [OpYyXecTeBOTO TbpCH
NapTHEOP,  KOMTO Aa uHBectupa 2 500 000
€BpO 3a A0BLPLUBAHETO Ha npoekra ,[paHa
Bopoeey”, cnep KOETO KOMMNEKCbT [ha
thyHKuMoHMpa KaTto xoTen. B Taan Bpb3Ka
LpYXeCcTBOTO YCTAHOBW KOHTaKTW W BCAU

MPeroBoOpuM € HPKOMKO  MOTEHUMarHu
WMHBECTUTOPMW.
Ha 17 pexemepun 2013 r. [pyxectsoto

CKIMOYM AOroBOp 3a (PUHAHCOB FIU3WHI Ha
HegsUuxuMKu umMoTk C. ,bBbnrapus TIM3uHr’
EAL ¢ nu3vHros oO6eKT: WHBECTULMOHHWUS
npoekT ,paHy bBoposel’. JlusuHrosata
ueHa, KoATO crnegeawe ga 6bae wannaTeHa
Gewe B pa3vep Ha 2 927 724,36 espo Oe3
JOC. FbpeoHayanHo nU3MHrosaTa LEHa
cnefpalle ga Oboe mannateHa B CpPokK 2
roAHN OT NpefaBaHe Ha BNageHUETO BbPXY

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 Companys 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 pnce 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

hewspaper “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
292772436, 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
instaliments each due on thé 20th of each
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nuauHroBute 0BeKTW, OT KouTo 6 Meceua
rpatuceH nepuod, u4pes 24 nWA3KMHIOBU
BHOCKW, ABIMKMMWU Ha 20 yncno Ha Mecela,
338 KOWTO BHOCKaTa € [Sbixuma, Mpu
dukcupana roguwHa nuxea ot 9 %. [o
B3aWMHO CNOpasyMeHne Mexay CTpaHuTe ot
2014 r. CpoKbT 3@ nOracAeBaHe Ha
NW3WHroBUTE BHOCKU Delwle yabiXeH fo
20.12.2019 r, B pesynrar Ha KOeTo
NM3uHroeata uUeHa Oelle npoMeHeHa Ha
3 183 968.45 empo 6e3 OMC. Mo cunata Ha
Oorogopa ot 17 pekemspn 2013 .
JMHTepkanutan TMpombpTy OusenonMbHT
ALCWL e npexsLpnNuno Nc HoTapuaneH pep,
NpasoTo Ha COBCTBEHOCT BbPXY NO3EMNEHUA
UMOT € ugeHtuchukatop 65231.918.189,

Haxogsaw, ce rp. CamokoB, ofwwuHa
CamoKog, Codmniicka obnacT, n
nocTpoeHaTa B TO3W UMOT  Crpaja,

NpefcTaBnABalla XOTENCKMA anapTaMeHTeH
Komnnekc ¢  obcnyxsaim

naeHTUnkaTop 65231.918.189.2, Ha

nuaunrogaTtensa Benrapusa INuandr” EAL. B.

pesyntaT Ha ToBa M MpW ycnoBusiTa Ha
obpated nuauHr Htepkanutan [lponepTy
OdnsenonmbsHT” AOCUL NOSTy4n oT
NW3VHro4AaTenA BNafieHNeTO BbPXY UMOTUTE,
npeameT Ha [lorosopa 3a (OUHaHCOB SIU3UHT,

4, I/IHcpopMau.uﬂ 3a roauwHoto Obwo
cbBpaHne Ha akuoHepuTe Ha [pyXecTBoTo

Ha 30.06.2015 r. 6ewe npoBeneHo
pefoeHoTO roguwHo O6wo chbpaHue Ha
akuMoHepute Ha [lpyXecTBOTO, Ha KOETO
Bsxa ofoOpeHl roANLLHNSA UHOMBUAYARNEH W
KoHconuaupaH  chuHaHcoB  OT4eT  Ha
“Untepkanutan Mponbptv [OuBEnonMbHT®
AICWL 3a 2014 r., poknaga Ha CbeeTa Ha
ovpekTopute, foknaga ‘' Ha  OauTHUA
KOMWUTET, Ha AMPEeKTopa 3a BpbL3KW C
VNHBECTUTOPUTE U AP. TOYKW, BKIIIOYEHW B
~ AHeBHWA pef Ha ChOpaHueTo.

5. OCHOBHW PUCKOBE W HECUIYPHOCTH, mipen,
Kouto e uanpaeeHo  WHtepkanutan
fMponbprin  OueenonmbHT AOCWULL npes
YeTBBLPTOTO TPUMeceune Ha 2015 roguHa

OCHOBHWTE PUCKOBE W HECUIYPHOCTU, KOUTO
Jutepkanutan Mpombptv  OuBenonMbHT
ALCWL, Moxe aa cpeliHe npes YeTBbPTOTO
Tpumeceuune Ha 2015 roguHa ca:

e MasapeH pUcK - PUCK OT HamareHue .
'Ha NasapHUTE LIEHN Ha HeABWXUMUTE

MUMOTK, KOMTO APYXeCTBOTO Npojaasa

obex ¢

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. Under the contract from
December 17, 2013 ICPD has transferred by
notary ownership the land with D
65231.918.189 located in Samokov, Sofia
region, and the building constructed on i,
representing a hotel apartment complex and
service buildings with 1D 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.

4, Informétion about the Annual General
Meeting of the Company’s shareholders

The Annual General Meeting of the Company’s
shareholders was held on 30.06.2015 where
the annual financial reports of the Company
(incl. individual and consolidated one) was
adopted together with the Report of the Board
of Directors, the Report of the Audit
Committee, the Report of the Investor
Relations Directors for 2015 and other points
included in the agenda, proposed by the Board
of Directors.

5. Main risks and instabilities which intercapital
Property Development faces during the fourth
quarter of 2015

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

o Market risk - risk of decrease in market
prices of the real estate properties the
company is seling due to lack of
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B pesynTar Ha CBUTO TbpceHe Ha
BAKaAHUMOHHN UMOTH, KaKTo U PUCK OT
HUCBK TypucTudeckn notok 3a 2015

r. B peayntaT Ha 6aBHOTO
Bb3CTaHOBABaHE cnes
HeoTnaBHaLlHaTa rnoGanHa
" ¢hHaHCOBa KpuU3a.

s pWUCK  OT HEBBL3MOXHOCT 3@
obcnyxesaHe Ha B3eTM BaHKOBU

33eMn W M3aapeHaTta ofnurauyoHHa
eMucUsa - B CIydan, 4e ApYyXeCTBOTO
He ycnee ga reHepvpa AocTaTb4yHo
NPUXOAU 3a NOKPUBaHE Ha pa3xoguTe
3a* nWXBM WM noracssaHe  Ha
rMaBHULATE.

6. WHchopmauma 3a CKNIOHEeHUTE roneMu
CIENKN MEeXLY CBbp3aHu NuUa

Mpes pasrnexpaHus nepuog “inTepkanuTtan
Mponbpt  OusenonmeHT” AOCUL He e
' CKFIOYBANo rofieMn CAEnkW CbC CBbP3aHu
niua.

7.  WHcopmauus OTHOCHO CTaHoBMiLE Ha
yrnpaBUTENHUA ~ opraH OTHOCHO
Bb3MOXHOCTUTE 3a  peanusauus  Ha'

ny6nukyeaHu NPOrHo3u

OpyxectsoTo He e nybnukysano nporsosu
3a pe3ynTatMre OF TekywaTta dUHaHcoBsa
roguHa.

Bennuko KnuHroe
U3nmbnHUTENnEeH AUPEKTOpP

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.

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.

Velichko-Klingg
Matiaging. Diretto
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