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1. 061a nHdbopmaums
1.1. @uHaHCOBK pe3ynTaTtu

Mpes BTOPOTO TpUMeceune Ha 2015 .
[pyXecTBOTO HE € reHepuparno. NPpUxoan ot
npoAax6tu Ha HeABUXMMU UMOTX.

Mpes oTueTHUs nepuoa, obave, KOMNaHMATa
e ‘peanuaupana npuxopu Ha CTOMHOCT 719
XUN.JIB. OT oTnucaHn 3aabixedun. OT
HaYanoTo Ha ToaMHaTa Te3u [puXoau
gbanu3ar Ha 1482 xun.ne, [Mo-ronamarta

4acT or 3gERXEHUATA €8 STNNCAHN Bl
Bpb3Ka C HEU3ITbITHEHUE HA AHTAXUMEHTW
Ha KNWeHTW/KOHTpareHT! Ha [pyXecTBOTO 1
B M3MTbIHEHNe Ha CKIloYeHuTe A0roBOpM C
TAX.

OBLWMAT pe3ynTaT OT ASUHOCTTA, BKMOUBALL,
U PUHAHCOBUTE pasxoau, e OonucaH no-

pony.

1 | General Information
1.1 Financial resuits

During the second 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 719 thousand due to write-
off of liabilities. Since the beginning of the
year these revenues have been in the

ameunt of BGN 1482 thousand: The greater
part of the liabilities are written off due to
failure of clientsfcounterparties of the
Company to fulfill their obligations pursuant
to contracts with them. '

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

[ {X#T. IO OCBeH AarHi Ha aryia’

in BGN ‘000, except per share data)

30/06)201 5 | 30/06/2014

Mpuxogh OT npodaxtn
Sales Revenues

- 37

[pyri npyxoau oT ASAHOCTTA

Other revenues from the company’s activity

763 -

MaBbHpegHW NpUXoon
Extaordinary revenues

719 200

Pe3ynTaT OT ocHoBHa OSMHOCT
Recurring Pre-tax Profit

-625 -2 096

HeTen pesyntar oT AefHocTTa
Net Income

94 -1 886

HeTeH peaynraT Ha eaHa akuma
Earnings per share (EPS)

0.016 -0.315

Cyma Ha aKTuBuTe
Total Assels

58 146 56 888

3emun
Land

5177 5074

VNHEECTULMOHHN UMOTK
Investment Propenty

36143

37922

HezapbpuweHo NPOU3BOACTEO
Work in progress

1062

1069

HeTHn akTBu
Net Equity

3207

2713

AKUMOHEpPEH KanuTan
Registered Capital

6011

6011

Bpoi akuuu
Number of Shares

6011476

6011476

1.2,  Tuproeua c aKuumTe

Kum 30.06.2015 rognHa nasapHata LeHa Ha
akuuute Ha Bbnrapcka coHposa Gopca -
Codpus e 0.468 nesa 3a akuums.

Shares trading

As of 30.06.2015 the market price of the
shares traded on the Bulgarian Stock
Exchange - Sofia is BGN 0.469 per share.
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B nepmop,a_01.04.2015 - 30.06.2015 r. Han-
BYCOKATa MasapHa LeHa Ha akuuite Ha
Opyxectsoto Ha BOB-Codwa e 0.49 ns.,
noctvrHaTa va 02.04.2015 ., a Hail-KucKarTa
- 0.400 niB. 3a akums o1 22.04.2015 7.

Mpes mecey, asryct 2010 . JAHTEepKkanutan
MponbpTv OUBENONMBHT' ANCUL, crada
nbpeaTa Gbnrapcka KoMAaHua, YMUTo aKumm
ce Tbprysal Ha Kanutaros nasap. W3BbH
BLarapus, KakTo W mbpeata Gbarapcka
KOMMNaHWs, YMMTO aKkuuia ca npueth 3a
THProBUWA Ha Masap, opranusupak Ot
BapwasckaTta oraosa bopca. 11.08.2010
r. Bewe nbpBaTa jpaTa Ha KOTMPOBKA HAa

akuuute  Ha OpyxecTBOTO Ha
anTepHaTMBHATa cuCTeMa 3a TbproBuA 3a
HOBW KoMnaHuu “NewConnect”,

opranuaupaHa oT BapuiasckaTa Gopca.

B nepuwoma 01.04.2015 - 30.06.2015 r,
leHara Ha akuunTe Ha nasapa
“NewConnect” e 0.47 3noTn 3a efHa akuid,
BKII. HAW-BUCOKA N HAW-HWCKA UeHa.

2.  Mapura kein

Mpe3s BTOPOTO Tpumece4ne Ha 2015 T. bsaxa
U3BbPLIEHN ASAHOCTU NO OTCTPAHABAHE Ha
Bb3HVKHANW HepeaHocTu no Bpeme Ha
ekcnnoaTauuaTa M PeMoOHTHU pabot Ha
KOMRnekca. PeMoHTHWTE [eWHOCTM Cce
U3BLPLWBAT OT AbLIEPHOTO W obcnyxeaulo
ppyxectso ,Mapuha Kein MeHUaXMBHT”
L EQCO.

BakaHUWOHHUAT KOMIMNEKS ce eKcnnoaTupa

yenorofuluHo, MNpea 3vMHUA Ce30H 2014-.

2015 r.; (yHKumoHupaxa 2 OT 4-te
pecTopaHTa, KakTo U 3anata 3a BOYUHF,
cria UEeHTbPBT, (uTHec-3anata n CKyoul
kopToBeTe. 3a oOTfaBaHe HWa Typuctu. -
CryuatHv U OpraHusnpaHy noceTnuTenu, ce
nopabpxat Mukumym 100 anapTameHTa.

B moMeHTa, N0 BpeMe Ha NEeTHWA Ce30H
2015 r., KOMRNNEKCHT PYHKUMOHUPA NpK Hap,
90% 3aeTocT (3a anapTaMeHTuTe, KOUTo ca
coberBeHocT Ha [ApyXecTBOTO 1 Te3n, KoUTO
He ca Herosa cobCTBEHOCT, HO Ce
ynpaenAsaT OT ABIWEpHOTO  APYXeCTs0
,Mapuna Kein MexugxmbHT” EOOL).

B KommMiekca pegoBHO ¢e  MpoBexXaat
MEpOMpUATYS: OT KOH(epeHTeH Tun, KaTto

During the period 01.04.2015 - 30.06.2015
the highest market price of the Company’s
shares was BGN 0.49 reached on
02.04.2015 and the lowest one - BGN 0.400
per share from 22.04.2015.

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 01.04.2015 - 30.06.2015 the
market price of the Company’s shares on
sNewConnect” was PLN 0.47 per share,
being the highest and the lowest price for the
period.

2. Marina Cape

During the second 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” ECOD.

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 1o tourists -
organized or casual visitors.

Currently, during summer 2015, the complex
operates at 90% occupancy (for the
apartments, which are owned by the
Company and those which are not owned
but are managed by the subsidiary "Marina
Cape Management” EOOD.). '

There are regular conference meetings’ in
the complex “Marina Cape”. The company is
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OpYXecTBOTO aKTMBHO Cce CTpemu jAa

pasBuBEa TO3M BUJ, TYPU3bM.

2.1 Mpopaxbu

Mpes nocnegHute  HAKONKO  TOAUHW
yeunuaTa Ha [IpyXecTBOTG M0 OTHOWEeHWe
Ha npopaxbute ca  HacoueHW  KbM
pocTuraHe Ha HOBKM reorpadcku nasapu.
JpyXecTBOTO 3anouHa AenoBi OTHOLIEHWA
€ napTHLOpW oT KuTait 3a npeanaraHute oY
Hero mmoTn. TMpopagenuTe npes 2014 .
UMOTK €a OCHOBHO Ha PycKu rpaxnaaHu,
KaTo MEHWAXMBHTLT Ha HPYFK@GTBOTO Q
ofHafexneH OT Bb30DHOBABAHETO HA
WHTEpeca 3a HeBUXWMK UMOTH Ha TO3M
nasap.

Ta6nuuata no-gony nokassa 6pos UMOTH,
npepnoxeln 3a npogaxba, KakTo U TAXHaTa
oW, B YETMPUTE 30HM Ha KOMMIeKca.
MocoueHu ca camo MAOWMTE Ha XUIMMLLHUTE

umoTn. QceeH TAX, B PasnuyHUTe 30HU UMa
U TBProBCKW U pasBriekaTenHn NMOTH.

Tabnuuata FOKasBa ChCTOAHMETO = Ha
npoaaxéute Ha UMoTH Kbm 30/07/2015 1.

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 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 enteriamment properties in e aliferent

Zones.

The table shows the status of the sales of
properties as of 30/07/2015.

5

Bpoit / Number Bohu / Zones

Cratyc / Status ol -

CsoBoged / Available 23 2 30 21 76
PesepeupaH / Reserved 1§] 0 4 0 10
Mpoaanet / Sold 18 0 0 82
MpexebprieH / Transfered

BaxHu rioscHeHWUa KbM Tabnuuara

Hue pasgensame CTaTyca Ha anapTameHTuTe
Ha crepfHUTe KaTeropum:

Important notes to the table

KB. M. { 8¢. m.

Craryc / Status e

CeoGogeH / Available 2 332,65 226,03 1723,59 3146,19 7 428,46
Peaepeupan / Reserved 747,28 0 276,21 0 1023,49
Mpogaged / Sold 1 400,44 0] 3836.91 0 5337.35
Mpexebpnen / Transfered 19 679,92 16 599.08 0 41 342.39

We divide the Status of the apartments in the
following categories:
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CeoboaHu - obo3HauaBa anapTameHTH
ceo6oHN 3a Npogaxba

PesepBupaHu - obo3Ha4yaBa araptameHTw,
33 KOWTO KNMEHTW Ca U3ABWUIIW XenaHve [a
ObAaT pesepBupaHW, MaaTthwnu ¢a uin we
NNaTaT pe3epsaunoHeH Aeno3nT

MpopageHn - obosHavapa anapTameHTy, 3a
KOUTO WUMa CKIIIOMEHU TMpefBapUTenHu
[IOroBOpPM 33 noKynko-npogaxea.

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.

_ Bpoit pesepBrpaHi fnoii Ha pe3epBUpPaHUTE:
Mecew / Month | anaptamenTh / Numberof | anapramenti / Area of the
‘ reserved apartments reserved apartments

Jan-08 18 1170,84
Feb-08 26 1 407,32
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 13476
Feb-09 3 249,06
Mar-09 7 408,31
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 88,88
Nov-09 5 288,33
Dec-09 4 210,27
Jan-10 10 64227
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
Julk-10 6 344,29
Aug-10 _ 9 560,53
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Sep-10 7 485,12
Oct-10 4 306,09
Nov-10 11 099,33
Dec-10 4 292,05
Jan-11 1 102,12
Feb-11 10 800,22
Mar-11 7 467,82
Apr-11 1 43,54
~ May-11 1 83,67
Jun-11 2 132,87
Jul-11 2 - 160,6
_Aug-11 6 523,54
Sep-11 4 337,12
Qct-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
Qct-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
Nov-13 0 0
Dec-13 0 0
Jan-14 Y 0
Feb-14 0 0
Mar-14 0 0
Apr-14 0 0
May-17 0 0
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Jun-14

Jul-14

Aug-14

Sep-14

Oct-14

Nov-14

Dec-14

ojolo|lo|o|olo|o

olojlojo oo o |

Jan-15

2.2 duHaHcupate

Kem  30.06.2015 r.  ,MAHTepkanuran
MporbpT  OANUBENONMBHT AJCUL uvma
3a0BMKeHNA KbM BaHKOBU WHCTUTYUWM, B
T.4. ABArOCPOHHN N KPAaTKOCPO4HK B paavep
Ha 21 694 XWN.NB,, KAKTO K 32b/IXEHUe Mo
OBNMrauMoHHa emncUsi Ha CTOMHOCT 5 623
XWN.NB.

Ha 290.01.2015 r. c BrMCBaHe '

20150129120434 B THproBCKWA PErucTbp
10 eneKkTpoHHaTa napTnaa Ha [ipyXecTeoTo
Gelwe oOsiBeHa MNOKaHa 3a CBUKBaHe Ha
OBwo cubpaHne Ha obnurauvoHepute Ha
eMUCKs  KOprnopaTuehi obnurauvu C ISIN
kog BG2100019079, uspagena oT nknAa.
Ha ocroBawue un. 214 , an. 1 ot T3 O6woTo
chGpaHne Ha  oBrnurauuoHepute Bewe
CBWKaHO or npeacraenTens Ha
ofnurauMoHepuTe TwLproseka faHKa
JMHBECTBAHK” AL, n ce nposeae Ha
11.02.2015 r. B 14.00 vaca Ha appec: ip.
Codpus, yn. Lvnka Ne 14, xoten Kpuctan
Manac, KoH(pepeHTHa 3ana Junka® npw
cnepHvsa AHEBEeH pea:

,Touka nbpea: [aBaHe Ha cvrnacuve 3a
pascpouBaHe U  MPecTpyKTypupaqe Ha
3aTLIKEHUATA 110 EMUCHATA KOPnopaTuBHu
oBrvrauuv c 1SIN koz, BG2100019079, 4pe3
npeporoBapaHe Ha wacty oT ycrosuaTa no
eMUCUATAE, KAKTO Crieasa. i

1. Y@rbiXKaBaHe Cpoka Ha emwcusTa C
24 meceua (cumrtaHo OF 14.08.2018 r. - A0
14.08.2020r.); :

2. Cxemara 3a roracABaHe Ha
oBNUratMoHHUA  38eM n nuxeata Ce
VU3MEHAT, KAKTO cneasa:

21. [naednuata ce Mannawa Ha
cnegHUTE BHOCKK: ,

-Ha 14.02.2015, 14.05.2015, 14.08.2015,
14.41.2015 - 62 500 eBpo;
- Ha 14.02.2016, 14.05.2016, 14.08.2016,

2.2 Financing

As of 30.06.2015 ,Intercapital Property
Development” ADSIC’s obligations to bank
institutions (incl. short and long term loans)
amount to BGN 21 694 thousand. The
Company has also an obligation due to a
corporate bond issue for the amount of BGN 5
623 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 Regisier
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” sireet, hotel Cristal
Palace, conference hall “Shipka™. The agenda
was the following:

Jtem one: Consent 10. 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);

5 The schedule for payment of the bond
issue and interest are amended as follows:

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,
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14.11.2016 - 62 500 eBspo;

- 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, 14.06.2019, 14.08.2019,
14.11.2019 - 187 500 eBpo;

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

2.2, TuxBeHwuTe nnawaHua ce genxart
npw cnefHUTe YCNoBA:

a) YrOBOPEHUAT JIMXBEH NPOUEHT Mo
~ o6nuUrauMoHHNA 3a€M Ce HaManABa Ha 6 %
Ha roanwHa Gasa, cuntado oT 14.02.2015r.

6) 3ana3ea ce Bb3MOXHOCTTA 3a Npunaraxie
Ha CTbLNKA Ha HaManeHwe Ha NUXBEHWA
NPOUEHT 1o 0BNUraLMoHHKA 3aeM B pasmep
Ha 0,25 % (Hyna uano u papagecet u ner
CTOTHM NPOLIEHTA), Camo TIpK yCroBne 4e e
Hanuue nnaljaHe B CPOK Ha JSMXBEHUTE U
rMaBHUYHUTE MNalanvA, A0 AocTuraHe Ha
NMXBEH MpoleHT B pasmep Ha 5 % Ha
roguliHa 6asa. [naBHUYHUTE W IMXBEHUTE
MNalaHuA c@ CUUTaT 3a nnateHu B CPOK B
cnyvai, 4e obwara cyma, Ab/KUMA 33
npeaxopHus  TpumecedeH — nepuos, e
Hapefgena ro GaHkoBata cMeTka Ha
,UenTpaneH penosutap” AL, obcnyxBalwa
nnawankuaTa no obnurauuoHHKUA 3aeM, He
Mo-KkbCHO OT ABa paboTHn OHU npean
CbOTBETHUA Maaex.

B) MNMuxeata no oBNUraupMoHHWA 3aem €
AnaTMMa Ha BCEKM TpU Mecellia Ha patuTe,
rOCOYEHN No-Aony:

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;
14.08.2018; 14.11.2019; 14.02.2020;
14.05.2020, 14.08.2020.

3. AKO B CpoK OT 3 (Tpu) AHU npepv
vaTudane Ha 30-AHEBHWA CPOK OT nagexa
Ha KOETO W [13 € JBITKUMO TIaBHUIHO Winnn
nuxpeHo  nnawade  EMUTEHTBT  HE
npeacTasi Ha [oeepeHvka Ha
obnurauoHepuTe HaanexeH AOKYMEHT, 4&
CLOTBETHOTO nMfallaHe € fony4YeHo no
GaHkoBaTa cmeTka Ha  ,HeHTpaned
aenoantap” Afl, ofcnyxealla nnaujaHuaTa
no ofnvrauMoHHus 3aeMm, TO Toea ce
npuema 3a Cnyvail Ha HewsmbfHEHWE MO

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, 14.08.20189,
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.

c) Interest on the bond loan 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;
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.'lf, within three (3) days prior to the thirty-day
period from the maturity of any outstanding
principal and / or interest 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 defauited
on the bond issue and "Investbank" AD may
exercise its rights as a bondholders' Trustee,
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eMUCUATa " obnuraumu, KaTo
JHBECTBAHK® All moxe ga ynpaxHu
npaeara cH Ha LOBEPEHVK Ha
06nUrauMoHepuTe, CbINACHO CKMOUEHWA
norosop ¢ EmuteHta u npunoxumuTe
. 3aKOHOBW paznopenbn.

4. O6nuraumoHeputTe Cce CbIMAacsaBarT,
ye BCAKO nnallaHe cbrnacHo ycnoa‘uma Ha
eMUCUSAITa, HanpaBeHo B CPoKa Ne T. 3 We ce
CYUTa 3a nnalaHe no eMUcHUATa U HAMa Ja
€ OCHOBaHMEe 33 KakeuTe MW jJa . e
HebnaronpuaATHW nocneguur 3a EmureHTa.
Mnawaxe, KoeTo Aa OTroBapA Ha YCNoBUsTa
Ha NpeAxofHOTO M3pedeHne, Moxe aa 6bae
HarnpaBeHo KakTo OT EmuTenTa, Taka u or
KOETO WU Aa & TPeTo NuLe.

5. Bcuukn  octaHanu - ycfioBUA  Ha
u3gapeHaTa oT JAHTEPKATIATAI
MPOMbLPTH OWMBEACNMBHT” ALCWML
obnuraynmodHHa emMucus, ¢ U3KhveHne Ha
M3PMYHO MOCOMEHUTE flo-rope, ocTaBaT B
cuna 1 3anaseaT oeiCcTBUETO CU TaKa, KakKTo
Ca MbLPBOHAYUANHO YIOBOPEHW, CBLOTBETHO
NpeaoroBOpeHn ¢ peiteHwe Ha O6uwoTo
chbpaHne Ha obnurauuoHepuTe.

Touka BTOpa: lNpomsaHa Ha ycnoBusTa no
npefocTaBeHoTo ot EMuTeHTa obesneyeHue
no cMucbna Ha yn. 1003, an. 1 ot 33MNUK u
npeAcTaenaBalWle 3acTpaxoBka oT 30
Eepounc” AJ[l, nokpueawa pucka oOT
HennawadHe oT EmuTeHTa Ha RnMXBW WU
[MaBHULA No KOpnopaTuBHW obnuraumu ¢
I1SIN kop BG2100019079.

Touka Tpeta: lNpuemaHe Ha peweHue 3a
Bb3naraHe W YMBOHOMOLWABaHe  Ha
Emutenta ,MHTEPKANUTAIT MNPOMMTHPTA
ANBENONMBHT AJCWY na npueme
CbOTBETHUTE pelleHuMa W Aa rpeanpueme
BCUUKN FIPaBHM U (DAKTUMECKN AeRCTBNA
HechXoAUMU 3a N3BLPLIBaHE Ha
rnacyeaHmTe B NpeaxogHara  To4ka
NpOMEHU Ha yCrosuaTa no obnuralnoHHaTa

© eMUCUs;
Ha npoeeaeHoto Ha 11.02.2015 r. O6wo |

chBpanve  Ha ~ ofnurauuoHepute  Ha
JuTepkanuran MporbpTi  ANBEnonMbHT
ACHLL 6saxa npueTu npeanoxeHwTe
YyCroBMa  3a  NPEeCcTpyKTypupaHe  Ha
oBnUrauMoHHNA 3aem Ha [pyXecTBoTO.

Ha 12.03.2015 r., [OpyxecTBOTO WU3MIaTu
pbmkumiTe Kbm 14.02.2015 r. nuxsa B
pasmep Ha EUR 52 932 u rmasHuua B
pasmep Ha EUR 62 500. MNopaau 3abaBaTa B

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 Issuer. 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.

Item Three: Adoption of a resolution for
assigning and authorizing the . lIssuer
“Intercapital Property Development” ADSIC to
take the relevant decisions and to undertake all
legal and formal actions necessaty 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.

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
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U3BbpUIBAHETO HA  AMOPTU3ALMOHHOTO
nnawaHe [pyxecTBOTO  u3nnatn  Ha
obnuraunoHepuTe W nuxsa 3a 3abapa 3a
nepwoga 15.02.2015 - 12.03.2015 1. B
pasmep obwo Ha BGN 609.51 (unm BGN
0.121902 3a eaHa obnurauun).

Ha 05.06.2015 r. ,MHTepkanutan MNpomspTw
- AnBenonMbHT" - AOCvg u3nnaTu
obokvmuTe KbM  14.05.2015 1. nuxea B
pasMep Ha EUR 42976 un rnashuua B
pasmep Ha EUR 62 500. MNopaay 3a6aBata B
WSBBPILBAHETO Ha  aMOpTU3ALUMOHHOTO
nnawade  [pyXectBoTo  u3nnatm  Ha
ofnuraumoHepuTe W nuxea 3a 3abaBa 3a
nepuosa 15.06.2015 - 05.06.2015 r. B
pasmep obuwo Ha BGN 442,07 (um BGN
0,088414 3a egHa obnuraums).

Mopagn OBGCTOATENCTBOTO, 4e WKL He
ycrA Aa M3BbPLINM ABIKAMOTO JIMXBEHO W
rMaBHWYHO NnawaHe B cpok Ao 12.05.2015
r. 1 cbmacHo Pewenuata Ha O6WOTO
cubpaHme  Ha  ofnuraumMoHepute  Ha
OpyxecTBoTo, nposefeHo Ha 11.02.2015 r.,
NUXBEHWSIT MPOLEHT, KOWTO Cce npwunara
BBPXY OCTaTbKa OT O6ANTaLMOHHMA 3aeM 33
crnepgalns TpMMEeceYeH nepuog, 3anoyHan
Ha 15.05.2015 r., ocraHa B pasmep Ha
6.00% na roguuiHa 6aza.

3. BopoBel,

Mpes mecey wmait 2008 r. [pyXecTBoTo
nonyun paspelleHyeTo 3a CTpoex u
3anodHa CTpouTennuTe pabotn No npoekTa
B KypOpOTHWA Komfyieke boposel. 3a
W3MbAHWTENl Ha crpapgaTta Ao etan rpy6
cTpoex Belwe n3bpaHo apyxectsoto Minaus
AJl. TepeHbT, BbPXY KOWTO ce u3rpaxpia
npoekTbT, € ¢ nnow, 6 600 k8. M. Ob6eKkTLT &
¢ pasrbHaTa 3acTpoeHa oL, 10 000 kB. M
W BKMIOYUBA XWnuilipa dvact - 5 175 k8. M,
ThProBCKK MAOLWM - 3 140 k8. M 1 NOA3SMHU
rapaxu - 1 685 KB. M.

fipes  mMecely  OKTOMBPU 2008 .
[pyxecTBOTO  MOAyuYn  AKT 14 n
YpoctosepeHue 3a 3aBbplueH rpyS cTpoex
3a npoekTa B Bopogel,. Kbm gHewHa aara
ca OTCTRAKEHN 3a06enexXKuTe no
JOMbAHUTENHUTE NPeanvCaHna Ha UE3. AKT
15 33 RBHWHOTO en, 3axpaHBaHe Ha obexTa
| IOANMCBAHETO Ha AOTOBOP 3a USKYMyBaHe
Ha TpadonocTa We 6bAe HanpaBeHo creq

14.02.2015. Due to the delay in making the
amortization payment the Company paid io 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 1o 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).

Due to the fact that ICPD did not manage to
make the interest and principal payment until
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 has been applied over the
outstanding bond loan for the next three-month
period that started 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 sg.m. built-up area and includes -
residential area - 5 175 sq.m., commercial area
- 3 140 sq.m. and underground garages - 1 685
sq.m.

In October 2008 the Company received Act 14
and Certificate  for  completed  rough
construction: for the project in Borovets. As of
today the observations in compliance with the
additional directions of CEZ have been
removed. Act 15 for the outside electric supply
of the building project and the signing of a
contract for purchase of the eleciric post shall
be made after completion of the construction of
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- NPUKIIOYBaHE Ha cTpouTencreoTo (AKT 15)
3a crpagara. KbM MoMeHTa Bcuukn CMP o
obekTa ca 3aMpaseHn 3a HeonpefeneH
nepuog ot Bpeme.

MnavoseTe Ha [IpyXecTBOTO OTHOCHO
npoekta ,lpaHg Boposey’ 6saxa ToW Aa
6bae 3aBbplleH CbC cpeacTeata  of
yBENMYeHUETO Ha Kanutana, koeto Gewe
ocbllecTBeHO ‘npe3 nu-asryct 2010 r.
Habpanute cpeactea ofaye He 6saxa
JocTaThyHM, 3a faa 6bae  3aBbplIeH
KOMINNEKCHT. :

Ha 06.06.2011 r. CbBETLT Ha AUPEKTOpUTE
B3€ pelleHWe 3a cTapTvpaHe Ha NperoBopu

sa npogaxBa Ha  cobcTBeHMA  Ha
OpyXecTBoTo HeABMXUM UMOT "
U3rpafeHus BbpPXy  HEroc  XOTericku

anaprameHTeH Komnnekc ,I'pana Boposel”,
3a MbpPBOHAYarHa LeHa He Mo-HWucka oT 5
MWNMOHA €BPO.

B Tasu Bpb3ka OGAxa Ha HanpaseHu
nybnrkauun Ha obsisata 3a npopaxba B
HAKONKO  LEHTpanHu  exXefHeBHUKa B
Bwnrapua, Kakto u  nybrivkauua BbB
pecTHMK ,Bepomoctu® B  Pycna. B
ponbnHenHue  [JpyxecTteoTo  NpeacTtasn
npoekta 3a npogaxba npepn 6pokepn B
ApabckuTe gbpxasu, Pycua n Kasaxctan.

YcnopeaHo ¢ ToBa [IpYXeCTBOTO Tbpch
napTHLOp, KOWTo Aa ukBectupa 2 500 000
€BpO 3a AOBbPLUIBAHETO Ha MpoeKTa ,i paHa
BopoBeu’, cneg KoeTo KOMMAEKCHT Ja
dyHKUMOHUpa KaTo xoTen. B Tasu Bpb3ka
OpyXecTBOTO YCTAHOBW KOHTAKTU W BOAM
NperoBopu €  HAKOAKO  MOTEHUMANHK
WUHBECTUTOPU.

Ha 17 pekemspu 2013 r. [LpyXecTBOTO
CKNIOYN AoroBop 3a (PMHAHCOB NU3WHT Ha
HEOQBUXUMWU MMOTU ¢ ,Bbnrapus Jusunr’
EAL ¢ nu3unroB o6ekT: WHBECTULNOHHUA
npoekt ,[paHg Boposel’. JlnauHroBaTa
LeHa, KoATO cnepapatlle ga Gbae usnnareHa
Belte B paamep Ha 2 927 724,36 espo Ges
ONC. TMbpBoHaYanHo NWM3WHIOBaTa UeHa
cnefpawie fa 6bAe uannaTeHa B CPOK 2

rogyvHy OT NpejasaHe Ha BnajedneTo BBPXY

nusnHrosute ob6ektn, oT KouTo 6 meceua
rpaTMCEH rnepuoa, upes 24  JIM3MHTOBK

BHOCKM, ALIDKMMU Ha 20 4Kucno Ha meceua,

3a KOWTO  BHOCKATa € [Obnxuma, npu
thukcupana roguwHa nuxsa ot 9 %. [lo
B3aMMHO CnopasyMeHne Mexpay CcTpanuTe
or 2014 r. CcpoKbT 3a roracABaHe Ha
MU3VHIOBUTE BHOCKM 6ewe yabaxed Ao

the building (Act 15). As of today all the
construction works on the project are frézen for
an indefinite period of time.

The Company’s plans about the “Grand
Borovets” project were it to be finished with the
funds from the capital increase procedure that
was carried out in July-August 2010, The
amount raised however fell short of the total
funds needed to complete the complex.

On 06th June 2011, the Board of Directors took
a decision for starting negotiations for the sale
of the real estate and the built hotel apartment
complex “Grand Borovets” of the Company for
a starting price not lower than € 5 000 000.

In connection with this, several publications of
an ad for sale were made in few national daily
newspapers in Bulgaria, as well as in the
newspaper “Vedomosti” in Russia. In addition,
the Company has presented projects for saleto
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 lLeasing 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
gach due on the 20th of éach 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
318396846 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
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20122019 r., B pesyntaT Ha KOeTo
nusuHroBata UeHa Belle npoMeHeHa Ha
3.183 968.45 epo 6e3 [1OC. Mo cvnaTa Ha
Dorosopa ot 17 pexkemepu 2013 .
JAHTepkanutan [poneptn OuUBEnonMbHT®
ACUL] e npexsbprinno no HotapuarneH pef
npaBoTo Ha. cobCcTBEHOCT BBLPXY
nosemMnenlnst  UMOT ¢ UASHTUhUKATOp
165231.918.189, HaxopAw, ce rp. CamoKoB,
obumHa - Camokor, Codwmiicka obnact, u
noctpoedaTa B TO3W  MMOT  Crpaja,
MpeACTaBNABaLla XOTEfICKNA anapTaMeHTeH
komnnekc ¢ obcnyxsawm  obekth ¢
naeHTUUKETOP 65231.818.189.2, Ha
nusuHrogatens ,bwnrapus Nuaner” EALL B
pe3ynTaT Ha TOBa W NpW YCNOBUATA Ha
obpaTeH ausunr MHtepkanutan [ponbpTy

IueenomveHT”  AOCWL, nonyun ot
NU3KHroAaTenNs BrageHneTo BBHPXY
UMoTWTE, nNpepgmer HWa [orosopa 3a
(OUHAHCOB JIN3UHT.

-4, Wndopmauma 3a roguwHoto  O6Lo
cbOpaHne Ha akLMOHepuTe Ha [1pyXecTBoTO

Ha 30.06.2015 r. ©Oeue npoBegeHo
pefioBHOTO roguliHo Obulo chbpaHue Ha
aKkuuoHepute Ha [pyXecTBOTO, Ha KOETo
Gsixa onoBpeHn roguHUA NHAMBUAYANEH U
KoHconuampaH  (OMHAHCOB  OTYeT  Ha
“UHTepkanuTtan [ponbpTv OMBENONMBHT®
ALCHUL, 3a 2014 r., gpoknaga Ha CbBeTa Ha
gupekTopuTe, Joknapa Ha o OpuTHus
KOMMTET, Ha [AUPEKTOpa 338 BpPb3KM C
VHBECTUTOPUTE U Ap. TOYKW, BKMOYEHK B
AHeBHUA peq Ha chbpanueTo.

5. OCHOBHU PUCKOBE W HECUrYPHOCTU, npes,
Kouro e  u3npasedHo  WMHTepkanwtan
Mponbptn  OumsenonmbHt ALCWULL npes
TpeToTo Tpumeceuve Ha 2015 roauHa

OCHOBHWUTE PUCKOBE M HECUrYPHOCTH, KOUTO
JMAHTepkanutan [MponbpT [UBENonMbHT”
AOCWL moxe na cpelwHe npes TpeToTo
TpumMeceume Ha 2015 roauHa ca: ‘
e MasapeH pUCK - PUCK OT HamarneHue
Ha nasapHute LeHu Ha
HeaBUXUMUTE MMOTH, KOWUTO
[ApYyXecTBOTO npopasa B pesynrtar
Ha CBWTO TbPCEHE Ha BaKaHUMOHHW
UMOTKH, KakTO W PUCK OT HUCBK
TypucTU4ecku fotok 3a 2015 r. B

pesynTar Ha 6asHOTO
Bb3CTaHOBABAHE cneg,
rnobanHa

HeoTdasHallHaTa

region, and the building constructed on it,
representing a hotel apartment complex and
service buildings with ID 65231.918.189.2, to
the lessor "Bulgarian Leasing" EAD. As a
result, and under the conditions of a leaseback
agreement, ICPD has been granted possession
of the properties subject to the Contract for
financial leasing by the lessor.

4. Information 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 Commiitese,
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 third
quarter of 2015

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

» 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.
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¢huHaHCOBA Kpusa.

PUCK ~ OT  HEeBb3MOXHOCT - 3a
obcnyxeaHe Ha B3eTW OaHKOBK
3aemMun ¥ W3pageHaTa oGNUrauMoHHa
eMWCKA - B Clydail, Ye ApyXecTsoTo
He ycnee Aa reHepupa A0CTaTbYHO
npuxogu 3@  MOKpuBaHe  Ha
pasxoguTe 3a NMXBU M MoracABaHe
Ha rmasHuuuTe.

6. Wudopmauna 3a CKMIOUEHUTe ronemMu
CAENKN MeXay CBbp3aHu nula

Mpes pasrnexgaHua nepwuog
“UnTtepkanutan MpombpTn OMBENONMbBHT
A[ICULL He e ckno4YBano rofeMu Caenku
CbC CBbp3aHu nuua. '

7.  WHdopMauva OTHOCHO CTaAHOBALLE Ha
ynpapuTenHua opraH OTHOCHO
Bb3MOXHOCTUTE 3&  peanv3auus Ha

nybnukyBaH1 NporHo3sun

« 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 fransactions conciuded
by related persons

During the period in question “lnteréapital

Property Development” ADSIC has not
concluded large transactions with related
parties.

7. Information about opinion by the

management body regarding the likelihcod of
realization of the published forecasts

2 \,OThr AN
JpyXecTBOTO He e ny6nMKyBan0,fﬁp0rH03m
lll; 1

’ ;,1 “'-

- HéCb\mpany has not publtshed forecasts on .

thE reswts of the current financial year.

: hchkoﬁngov

NsmbnauTeneH p.wpemep Executive Director -
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