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1. 06~a ~HepopMaL~~s:I 

1.1. <I>~HaHcoB~ pesyrrrara 

Ilpe3 nbpBOTO urecrwece-nae na 2017 r. 
ApY)f(eCTBOTo He e reuepupano npV1xoAV1 OT 
npOAa)f(6V1 Ha HeABV1)f(V1MV1 V1Mon1. 

Flpes rn.paoro nonyrozme na 2017 r. 
ApY)f(eCTBOTo e peanV13V1pano npV1xoAV1 OT 
ycrtyru Ha CTOI:1HocT 31 XV1n.nB. Te 
npeAcTaBnRBaT npV1xoAV1 OT 
eKcnnoaTa~V1RTa Ha V1HBeCTV1~V10HHV1Te 

V1MOTV1 B KOMnneKca V1 nO-KoHKpeTHo Ha 
ruproacorre 4aCTV1. Ynpaaneuaero Ha 
lilHBecTV1qliloHHlilTe lilMOTV1 ce OCb~eCTBRBa 

OT rrsuiepaoro APY)f(eCTBO "MaplilHa Kel:1n 
MeHV1A)f(MbHT" EOOA, KaTO csrnacuo 
CKnI04eHV1R noroeop Me)f(Ay KOMnaHV1RTa
Mal:1Ka lil rrsuiepaoro APY)f(eCTBO, 
"IIIHTepKanV1Tan Flporrspru AlilBenonMbHT" 
AACVlW nony-rasa 70% OT nesandara ua 
"MapV1Ha Kel:1n MeHV1A)f(MbHT" EOOA, 
epopMlilpaHa OT ruproscxate V1 )f(V1nV1l.L\HV1Te 
06eKTlil, KOV1TO APY)f(eCTBOTo npRKO 
excnnoarupa. Ctsrnacao C4eTOBOAHaTa 
nonV1TV1Ka, npunaraaa OT ApY)f(eCTBOTo, 
npea rrspaoro urecrvece-u-e Ha 2017 r. ca 
oTpa3eHV1 npV1xoAV1Te, KOV1TO "VlHTepKanV1Tan 
Ilpornspra AV1BenonMbHT" AACltlW e 
peanuaapano csrnacuo CKnI04eHV1R AOroBOp 
C "MapV1Ha Kel:1n MeHlilA)f(MbHT" EOOA sa 
rrspaare uiecr Meceqa Ha 2017 r. OT 
excnnoarauaara ua rt.proscxare 06eKTV1 
BbB B.K. "MapV1Ha Kel:1n" lil HaeM Ha 
CKnaAOBe V1 HeV13non3BaeMV1 TbprOBCKV1 
nnouiu. 

Flpes OT4eTHlilR nepnon ApY)f(eCTBOTO 
peanaaapa V13BbHpeAHlil npV1XOAlil B pasvep 
Ha 550 XV1n. na., KOV1TO npencrasnsear 
OTnV1CBaHe ua 4aCT OT 3aAbn)f(eHV1RTa KbM 
eAV1H OT KpeAV1TopV1Te MY, a V1MeHHO - fpaHA 
Boposeu 2013 EOOA. 

06l.L\lilRT pesyrrrar OT Ael:1HocTTa, BKnI04Bal.L\ 
lil eplilHaHcoBV1Te pasxona, e onvcan no-
Aony. 

1 Generallnformation 
1.1 Financial results 

During the first six months of 2017 the 
Company has not generated revenues from 
sales of real estate properties. 

During the first half-year of 2017 the 
Company has generated revenues from sale 
of services in the amount of BGN 31 
thousand. These represent revenues from 
the operations of the investment properties 
in the complex and particularly of the 
commercial properties. This activity is 
executed by the subsidiary company "Marina 
Cape Management" EOOD. Pursuant to the 
contract concluded between the parent 
company (ICPD) and the subsidiary, 
"Intercapital Property Development" receives 
70% of the profit realized from the 
commercial and residential properties which 
"Marina Cape Management" EOOD operates 
directly. In compliance with the accounting 
policy applied by the Company, the amounts 
reported in the income statement as of 
30.06.2017 include the revenue that 
"Intercapital Property Development" has 
generated pursuant to the contract 
concluded with "Marina Cape Management" 
EOOD for the first six months of 2017 from 
the operation of the commercial areas as 
well as from renting out warehouses and 
unused commercial areas. 

During the reporting period the Company 
has realized other revenues in the amount of 
BGI'J 550 thousand that represent revenues 
related to write-off of liabilities due to one of 
the Company's creditors - i.e. Grand 
Borovets 2013 EOOD. 

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

(xnrt. nees OCBeH ,llaHHU ne aKL/uR/ 
30106/2017 30106/2016in BGN '000, exceot per share data) 

npHxOAH OT npoAa)l(6H 31 -
Sales Revenues 
,D,pyrH npHxoAH OT Ae~HocTTa 550 897Other revenues from the company's activity I 

CDHHaHcoBH npaxona - -
Financial revenues 

1II3BbHpeAHH npHxoAH - -
Extaordinary revenues II 
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Pesyrrrar OT OCHOBHa Ae~HocT 
Recurring Pre-tax Profit 

-582 -143 

HeTeH pesyrrrar OT Ae~HocTTa 

Net Income 
-582 -143 

HeTeH peaynrar ua eAHa aK~~f1 

Earninqs per share (EPS) 
-0.097 -0.0238 

CyMa Ha aKT~B~Te 

Total Assets 
57359 58314 

3eM~ 

Land 
5025 5133 

V1HBecT~~~oHH~ ~MOT~ 

Investment Property 
35637 35813 

Heaamspureao npo~3BoACTBO 

Work in progress 
1 056 1 056 

HeTH~ aKT~B~ 

Net Equity 
2447 3122 

.Axunoaepea Kan~Tan 

Registered Capital 
6011 6011 

6po~ aK~~~ 

Number of Shares 
6011476 6011476 

1.2. 

KbM 30.06.2017 ronaua nasapaara ueua Ha 
aKLI,&.-1&.-1Te ua 6bnrapcKa epoHAosa 60pca 
Coep&.-1f1 e 0.107 nesa aa aKLI,&.-1f1. 

B nepnoaa 01.01.2017 - 30.06.2017 r. Ha~
S&.-1COKaTa nasapua ueua ua aKLI,&.-1&.-1Te Ha 
ApY)KeCTSOTo ua 6et>6-Coep&.-1H e 0.155 ns., 
AOCT~rHaTa ua 21.02.2017 r., a Ha~-H&.-1CKaTa 

- 0.107 na. aa aKLI,&.-1H OT 12.06.2017 r. 

Ilpe3 MeceLl, asrycr 2010 r. "lIIHTepKan&.-1Tan 
Ilponbp'r&.-1 Av1BenOnMbHT" AAClII~ CTaHa 
rrspsara 6bnrapcKa KOMnaH&.-1H, 4&.-1 &.-1 TO aKLI,&.-1&.-1 
ce rsprvear Ha Kan&.-1TanOS nasap &.-13SbH 
6bnrap&.-1H, KaKTo &.-1 rrspsara 6bnrapCKa 
KOMnaH&.-1H, 4&.-1&.-1TO aKLI,&.-1&.-1 ca npuera aa 
TbproS&.-1H ua naaap, OpraH&.-13&.-1paH OT 
Bepuraackara et>oHAosa Eopca. 11.08.2010 
r. 6ewe rrspaara nara ua KOT&.-1pOSKa ua 
aKLI,&.-1 &.-1re Ha ApY)KeCTSOTo Ha 
anTepHaT&.-1SHaTa C&.-1CTeMa 3a TbprOS&.-1H 3a 
HOS&.-1 KOMnaH&.-1&.-1 "NewConnect", 
oprauaaapaaa OT Bapurascxara 60pca. 

KbM 30.06.2017 roA&.-1Ha ueaara Ha aKLJ,&.-1&.-1Te 
ua nasapa "NewConnect" e 0.17 3nOT&.-1 aa 
eAHa aKLI,&.-1H, 

2. Mapl'1Ha Keliln 

Flpea rrspsoro weCTMeCe4&.-1e ua 2017 r. 
6f1xa &.-13SbpWeH&.-1 Ae~HOCT&.-1 no 
orcrpansaaae xa Sb3H&.-1KHan&.-1 HepeAHOCT&.-1 
no sperae ua eKcnnOaTaLJ,&.-1HTa &.-1 peMOHTH&.-1 
pa60m ua KOMnneKca c uen nOArOTOSKaTa 
My aa neTH&.-1H ce30H ua ronauara, 

Shares trading 

As of 30.06.2017 the market price of the 
shares traded on the Bulgarian Stock 
Exchange - Sofia is BGN 0.107 per share. 

During the period 01.01.2017 - 30.06.2017 
the highest market price of the Company's 
shares was BGN 0.155 reached on 
21.02.2017 and the lowest one - BGN 0.107 
per share from 12.06.2017. 

In August 2010, "Intercapital Property 
Development" ADSIC became the first 
Bulgarian company which shares are traded 
on a capital market outside Bulgaria as well 
as the first Bulgarian company which shares 
have been admitted for trading on a market 
organized by the Warsaw Stock Exchange. 
11.08.2010 was the first trading date for the 
Company's shares on the alternative trading 
system for new companies "NewConnect", 
organized by the Warsaw Exchange. 

As of 30.06.2017 the market price of the 
Company's shares on "NewConnect" was 
PLN 0.17 per share. 

2. Marina Cape 

During the first six months of 2017 some 
works on the removal of flaws as a result of 
the exploitation of the complex were carried 
out for the purpose of preparation of the 
complex for the summer season of the year. 
The repair works are carried out by the 
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PeMOHTH~Te AeVJHocT~ ce ~3BbpWBaT OT 
Abl..L\epHOTO ~ oocnyxeauio npyxecrao 
"Map~Ha Keilln MeH~A)t(MbHT" EOOA. 

BaKaHLt~OHH~HT KOMnneKC ce excnnoerapa 
uenoronaun-o. Ilpe3 3~MH~H ce30H 2016
2017 r., cPYHKLt~OH~paxa 2 OT 4-Te 
pecropa-rra, KaKTO ~ sanara aa 60yn~Hr, 

cna uetrrspsr, cP~THec-3anaTa ~ CKyOW 
KopTOBeTe. 3a OTAaBaHe Ha TYP~CT~ 
cnYl.laVJH~ ~ opraH~3~paH~ nocerarenu, ce 
nOAAbp)t(aT M~H~MYM 100 anapraueura. 

B MOMeHTa, no speve Ha neTH~H ce30H 
2017 r., KOMnneKCbT cPYHKLt~OH~pa npu HaA 
90% 3aeTOCT (aa anapraue-rrare, KO~TO ca 
c06cTBeHocT Ha Apy)t(ecTBoTo ~ Te3~, KO~TO 

He ca HerOBa c06cTBeHocT, HO ce 
ynpaanasar OT Abl..L\epHOTO APy)t(ecTBO 
"Map~Ha Keilln MeH~A)t(MbHT" EOOA). 

B KOMnneKca peAOBHO ce npOBe)t(AaT 
Meponp~HT~H OT KOHcPepeHTeH rnn, KaTO 
APy)t(ecTBOTO aKT~BHO ce cTpeM~ na 
paasaaa T03~ B~A TYP~3bM. 

2.1 npOAa)l(611 

npe3 1l0CneAH~Te HHKonKO rOA~H~ 

ycanasra Ha Apy)t(ecTBoTo no ornoureune 
Ha nponaxtiare ca HaCOl.leHl1 KbM 
AOCTwaHe ua HOB~ reorpadxxu nasapu. 
Apy)t(ecTBoTo sano-u-a AenOB~ OTHoweH~H 

c naprusopn OT K~TaVJ aa npennaraaare OT 
Hero ~MOT~. npoAaAeH~Te npes 2015 r. 
~MOT~ ca OCHOBHO ua PYCK~ rpaxaaa», KaTO 
MeH~A)t(MbHTbT Ha Apy)t(ecTBoTo e 
06HaAe)t(AeH OT Bb306HoBHBaHeTo Ha 
~HTepeca sa HeAB~)t(~M~ ~MOT~ Ha T03~ 

naaap. 

Tatinuuara no-aony nOKa3Ba 6pOH ~MOT~, 

npennoxeaa 3a nponaxoa, KaKTO ~ THXHaTa 
nnoui B l.leT~p~Te 30H~ Ha KOMnneKca. 
1l0COl.leH~ ca caMO nnouinre Ha )t(~n~l..L\H~Te 

~MOT~. OCBeH rsx, B pasna-nurre 30H~ ~Ma 

~ ruproacxa ~ paaanexarern-u ~MOT~. 

Tatinnuara nOKa3Ba CbCTOHH~eTO Ha 
nponaxeare Ha ~MOT~ KbM 28/07/2017 r. 

subsidiary and servicing company "Marina 
Cape Management" EOOD. 

The vacation complex has been exploited 
during the whole year. In the winter season 
2016-2017 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. 

Currently, during summer 2017, 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" EGOD.). 

There are regular conference meetings in 
the complex "Marina Cape". The company is 
actively trying to develop this type of tourism. 

2.1 Sales 

During the last few years the ICPD's efforts 
regarding sales are directed towards 
reaching new geographical markets. The 
Company has initiated new business 
relations with partners from China for the 
sale of its properties. The sales of properties 
in 2015 were mainly to Russian citizens and 
the company's management is encouraged 
by the renewal of this market's interest for 
purchase of real estate. 

The table below shows the number of 
properties offered for sale as well as their 
area for all 4 zones of the complex. Only the 
area of the residential properties is indicated. 
In addition to them, there are commercial 
and entertainment properties in the different 
Zones. 

The table shows the status of the sales of 
properties as of 28/07/2017. 

5po~ I Number 

Craryc I Status 

Cso6oAeH I Available 2 21 7825 30 
13Pe3epSV1paH I Reserved 76 o o 
7215 57 onpOAaAeH I Sold o 
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KB. M. / sq. m. 

Craryc / Status 

CBo6o,QeH / Available 

Pesepaapas / Reserved 

IlpO,Qa,QeH / Sold 

IlpexBbpneH / 
Transfered 

Ba)l(Hlt1 nOflCHeHlt1f1 KbM Ta511lt1uaTa 

Hille pa3AemlMe craryca Ha anapTaMeHTII1Te 
ua C11eAHII1Te xareropan: 

Cs060AHII1 - 0603Ha4asa anapTaMeHTII1 
cs060AHII1 aa nponaxfia 

Pe3epSII1paHII1 - 0603Ha4asa anapTaMeHTII1, 
aa KOIl1TO KJlll1eHTII1 ca 1I13flSII1111l1 )l(e11aHlI1e na 
6bAaT peaepaapaua, n11aTII1111l1 ca 11111111 LU,e 
nnarsr peaepsauaoaeu Aen03111T 

npoAaAeHII1 - otioaaa-raea anapTaMeHTII1, aa 
KOIl1TO II1Ma CKJl104eHII1 npeASapll1Te11HII1 
norosopa aa noxyruco-nponaxoa. 

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. 

Mece~ I Month 
5po~ pesepaapaaa 

anapraaeara I Number of 
reserved apartments 

Flnoui aa peaepaapaaare 
anapraweara I Area of the 

reserved apartments 

Jan-08 19 1 170,84 

Feb-08 26 1 407,32 

Mar-08 45 2575,13 

Apr-08 19 957,34 

May-08 7 448,21 

Jun-08 10 528,39 

Jul-08 13 830,21 

AUQ-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 
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May-09 1 47,96 

I 

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 

Mav-10 6 346,35 

Jun-10 8 587,90 

Jul-10 6 344,29 

Auq-10 9 560,53 

Sep-10 7 465,12 

Oct-10 4 306,09 

Nov-10 11 999,33 

Dec-10 4 292,05 

Jan-11 1 102,12 

Feb-11 10 600,22 

Mar-11 7 467,82 

Apr-11 1 43,54 
, 

May-11 1 83,57 

Jun-11 2 132,87 

Jul-11 2 160,6 

AUQ-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 

Mav-12 1 47,41 

Jun-12 0 0,00 

Jul-12 3 253,19 

AUQ-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 
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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 0 0 

Feb-14 0 0 

Mar-14 0 0 

Apr-14 0 0 

Mav-17 0 0 

Jun-14 0 0 

Jul-14 0 0 

Aug-14 0 0 

Sep-14 0 0 

Oct-14 0 0 

Nov-14 0 0 

Dec-14 0 0 

Jan-15 0 0 

Feb-15 0 0 

March-15 0 0 

April-15 0 0 

lVIav-15 0 0 

June-15 0 0 

Ju1V-15 0 0 

Aug-15 0 0 

Sep-15 0 0 

Oct-15 0 0 

Nov-15 0 0 

Dec-15 0 0 

Jan-16 3 257.94 

Feb-16 2 142.28 

March-16 1 46.39 

Apr-16 0 0 

Mav-16 2 0 

June-16 1 0 

July-16 0 0 

Aug-16 0 0 

Sep-16 0 0 

Oct-16 0 0 

l\lov-16 0 0 

Dec-16 0 0 
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Jan-17 0 0 

Feb-17 0 0 
I 

March-17 0 0 

Apr-17 0 0 

Mav-17 0 0 

June-17 0 0 

Julv-17 0 0 

2.2 C1>HHaHcHpaHe H HHcPopMaL~HSI sa 
HOBOBb3HHKHanH Cb~eCTBeHH 

B3eMaHHSI H/HnH 3aAbmKeHHSI sa noes 
OT4eTHHSI nepaoa 

B nepvona 01.01.-30.06.2017 r. 38 

)'1HTepKanViTan Flporrspr« JJ,VlBenonMbHT" 
AJJ,CVlLJ, He ca Bb3HVlKBanVi HOBVI 
CbLl.\eCTBeHVI B3eMaHVlH Vl/VlnVl 3aAbn>KeHVlH. 

KbM 30.06.2017 r. )1HTepKanViTan 
Flporrspru JJ,VlBenonMbHT" AJJ,CVlLJ, VlMa 
3aAbmKeHVlH KbM 6aHKoBVI VI HCTVlTYLl,VI VI , B 
T.4. AbnrOCpOYHVI VI KpaTKOCpOYHVI B paswep 
Ha 23 952 xnn.ns., KaKTO VI 3aAbn)l(eHVle no 
06nVlraLl,VlOHHa eMVlCVlH Ha CTO~HOCT 4 401 
xan.ns. 

nOpaA\Il 06cToHTencTBoTo, ye V1KnJJ, He 
yens B CpOK AO 10.02.2017 r. Aa Vl3BbPWltl 
Abn)l(VlMOTO nVlXBeHO VI rnaBHVlYHO nnauiane 
no 06nVlraLl,VlOHHVlH Cltl saev csrnacso 
noracarenaas nnaa, npuer OT 06~OTO 

cb6paHVle ua orirnrrauaoaeperre, nposeneuo 
Ha 11.02.2015 r., r. ltl csrnacuo Peureuusrra 
Ha 06nVlraLl,VloHepVlTe OT TOBa cb6paHVle, 
nVlXBeHVlHT npoue-rr, KO~TO ce npanara 
BbPXY OCTaTbKa OT 06nVlraLJ,ltlOHHVlH 3aeM aa 
CneABaLl.\VlH TpVlMeCeyeH nepnon, sano-n-an 
Ha 15.02.2017 r., OCTaHa B pasvep Ha 
5.75% Ha roAVlwHa 6a3a. 

Ha 13.03.2017 r. "V1HTepKanViTan nponbpTVI 
JJ,VlBenonMbHT" AJJ,CVlLJ, usnnara 
Abn)l(VlMVlTe KbM 14.02.2017 r. rurxsa B 
pasuep Ha EUR 36 233 VI rnaaanua B 

pasvep Ha EUR 12500. Ilopana aatiaaara B 

Vl3BbpwBaHeTo Ha aMOpTltl3aLl,VlOHHOTO 
nnauiaae JJ,pY)l(ecTBoTo Vl3nnaTltl Ha 
06nVlraLJ,VlOHepVlTe VI naxaa aa aaeasa aa 
nepuona 15.02.2017- 13.03.2016 r. B 

pasvep 06L1.\o Ha BGN 1 039,88 (Vlnltl BGN 
0,207975138 sa eAHa otinarauua). 

nOpaAVI 06CTOSneJlCTBOTO, ye V1KnJJ, He 
yens B CpOK AO 11.05.2017 r. na ltl3B'bPWVI 
AbJl)l(VlMOTO naxseao ltl rnaBHVlYHO nnauiaue 
no 06nVlraLl,VlOHHltlH CVI 3aeM KbM 14.05.2017 
r. csrnacao noracarenaas nnas.. npuer OT 
06L1.\OTO cb6paHltle Ha 06JlVlra uaoaepare, 

2.2 Financing and information for newly arisen 
significant claims and/or obligations during the 
reporting period 

During the period 01.01.-30.06.2017 no new 
substantial claims and/or obligations have 
occurred for "Intercapital Property 
Development" ADSIC. 

As of 30.06.2017 "Intercapital Property 
Development" ADSIC's obligations to bank 
institutions (incl. short and long term loans) 
amount to BGN 23 952 thousand. The 
Company has also an obligation due to a 
corporate bond issue for the amount of BGN 
4401 thousand. 

Due to the fact that ICPD did not manage till 
10.02.2017 to make the interest and principal 
payment on its bond loan pursuant to the 
repayment scheme, adopted by the General 
Meeting of the bondholders, held on 
11.02.2015 and in compliance with the 
decisions of that General Meeting, the interest 
rate that has been applied over the outstanding 
bond loan for the next three-month period 
started on 15.02.2017, has remained in the 
amount of 5.75% annually. 

On 13.03.2017 "Intercapital Property 
Development" ADSIC paid interest in the 
amount of EUR 36 233 and principal in the 
amount of EUR 125 000 that were due on 
14.02.2017. Due to the delay in making the 
amortization payment the Company paid to its 
bondholders an interest for the delay for the 
period 15.02.2017-13.03.2017 in the amount of 
BGN 1 039,88 (or BGN 0,207975138 per 
bond). 

Due to the fact that ICPD did not manage till 
11.05.2017 to make the interest and principal 
payment on its bond loan pursuant to the 
repayment scheme, adopted by the General 
Meeting of the bondholders, held on 
11.02.2015 and in compliance with the 
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nposeneao ua 11.02.2015 r., r. Ii1 CbmaCHO 
Peureuaara Ha 06nli1raLJ,1i10Hepli1Te OT rosa 
cb6paHli1e, nli1XSeHli1flT npOLJ,eHT, KOIIITo ce 
npanara SbPXY OCTaTbKa OT 06nli1raLJ,1i10HHli1fl 
3aeM sa cneneauura Tpli1MeCe4eH nepaon, 
sano-u-an Ha 15.05.2017 r., OCTaHa S 
paauep Ha 5.75% ua roAIi1WHa 6a3a. 

Ha 12.06.2017 r., ApY)f(eCTSOTo 1i1311naTIi1 
Abn)f(Ii1MIi1Te KbM 14.05.2017 r. naxsa S 
pasvep Ha EUR 33 299 Ii1 maSHIi1LJ,a S 
pasvep Ha EUR 125000. 1l0paAIi1 aatiasara 
S 1i13SbpWSaHeTo ua aMOpTIi13aLJ,1i10HHOTO 
nnauiase ApY)f(eCTSOTo 1i13nnaTIi1 Ha 
06f1li1raLJ,1i10HepIi1Te Ii1 nnxaa aa aatiaaa aa 
nepaona 15.05.2017 - 12.06.2017 r. S 
paavep 06w,0 Ha BGN 1116.90 (Ii1nli1 BGN 
0.223383a enua 06nli1raLJ,li1fl). 

Ha 24.09.2015 r. ,,vlHTepKanli1Tan Flporrspra 
AIi1SenOnMbHT" AAClIlLl, 6ewe yseAoMeHo 
sa oeoasyeaao cpew,y ApY)f(eCTSOTO 
1i13nbnHIi1TenHO neno NQ 671/2015 r. no 
onuca Ha 4aCTeH cbAe6eH 1i13nbnHIi1Ten 
CTaHIi1Mli1pa HIi1KOnOSa C per. NQ 805 aa 
K4ClIl. 1Il3nbnHIi1TenHOTO neno 6ewe 
06pa3ysaHo Sb3 OCHosa Ha 1i13nbnHIi1TeneH 
nucr, 1i13AaAeH S nonsa aa ,,5AHKA 
1l1llPEOC 6bflrAPlIlr:l" AA aa maSHIi1LJ,a OT 
550 000 espo. 1Il3nbnHIi1TenHIi1Te nli1CTIi1 3a 
Te31i1 CYMIi1 ca 1i13AaAeHIi1, KaKTO cneaaa: 

•	 aa cyMaTa OT 250 000 espo - no 
3anoseAHO npoli13soACTSO no 
-r.rp.n, NQ 22731/2015 r. no 
onli1ca Ha PallloHeH CbA - rp. 
COcPli1fl, KaTO npereauaara e sa 
B3eMaHe no Aorosop 
aa KpeAIi1T NQ 1236/2007 OT 
19.10.2007 r.; 

•	 aa cyMaTa OT 300 000 espo - no 
3anoseAHo rrp0li13S0ACTSO no 
-r.rp.n, NQ 22737/2015 r. no 
onli1ca Ha PallloHeH CbA - rp. 
CocPli1 fl , KaTO npereauaara e aa 
S3eMaHe no Aorosop sa 
Ii1HSeCTIi1LJ,1i10HeH KpeAIi1T NQ 
736/2008 OT 07.07.2008 r., 
CKflI04eH C ,,6AHKA r1l1lPEOC 
6bflrAPlIlH' AA. 

ApY)KeCTBOTo nonane Sb3pa)KeHli1fl cpew,y 
1i13AaAeHIi1 3anOSeAIi1 3a 1i13nbnHeHIi1e Ii1 
1i13nbnHIi1TenHIi1 nIi1CTIi1. B Ta31i1 spb3Ka 
6aHKaTa npeAflsli1 YCTaHosli1TenHIi1 Ii1CKOSe 
110 -tn, 422 OT rnK, KaKTO cneziaa: 

decisions of that General Meeting, the interest 
rate that has been applied over the outstanding 
bond loan for the next three-month period 
started on 15.05.2017, has remained in the 
amount of 5.75% annually. 

On 12.06.2017 "Intercapital Property 
Development" ADSIC paid interest in the 
amount of EUR 33 299 and principal in the 
amount of EUR 125 000 that were due on 
14.05.2017. Due to the delay in making the 
amortization payment the Company paid to its 
bondholders an interest for the delay for the 
period 15.05.2017-12.06.2017 in the amount of 
BGN 1116.90 (or BGN 0.22338 per bond). 

On 24.09.2015 ICPD was informed of the 
formation of an enforcement case No: 
671/2015, on the docket of private bailiff 
Stanimira Nikolova, Reg No: 805 of the 
Chamber of Private Enforcement Agents. The 
case was formed based on executive order 
issued in favour of Piraeus Bank Bulgaria AD, 
for principal in the amount of EUR 550 000. 
The executive orders for these sums have 
been issued as follows: 

•	 for the amount of EUR 250 000 
order proceedings of case 
22731/2015 of Regional Court 
of Sofia, the claim originating 
from loan contract No: 
1236/2007, dated 19.10.2007 

•	 for the amount of EUR 300 000
order proceedings of case 
22737/2015 of Regional Court 
of Sofia, the claim originating 
from loan contract No: 
736/2008, dated 07.07.2008, 
signed with Piraeus Bank 
Bulgaria AD. 

The company has filed appeals for the issued 
executive orders and receiving orders. In 
response, the bank has made determination 
claims as per art. 422 of the Code of Civil 
Procedures, as follows: 
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•	 aa S3eMaHeTO OT 250 000 espo 
6ewe oopaayeaao T.A. NQ 
1501/2016 r. no onaca aa 
COeplt1l11CKlt1 rpancxa CbA; 

•	 aa S3eMaHeTO OT 300 000 espo 
6ewe ofipaaysaao T.A. NQ 
777/2016 r. no onnca ua 
COeplt1l11CKlt1 rpaACKlt1 CbA. 

Ilpe3 2016 r. II1KIlA AACII1~ 6ewe 
yseAoMeHo aa lt13AaSaHe Ha nsa HOSlt1 
lt13nJlbHlt1TeJlHlt1 nucra, KaKTO cnenaa: 

•	 aa cyMaTa OT 500 000 eapo - no 

3anoseAHO np0lt13S0ACTSO no 
-i.rp.n, NQ 9111/2016 r. no onuca 
aa Pall10HeH CbA - rp. Coeplt1s:1, 
KaTO npereuuuara e aa S3eMaHe 
no Aorosop aa xpenar NQ 
1236/2007 OT 19.10.2007 r. 

•	 aa cyraara OT 500 000 espo - no 
3anoseAHo np0lt13S0ACTSO no 
-i.rp.n. NQ 9110/2016 r. no orurca 
aa Pall10HeH CbA - rp. Codina, 
KaTO npereuuaara e aa S3eMaHe 
no Aorosop aa lt1HSeCTlt1Ll,lt10HeH 
xpenar NQ 736/2008 OT 
07.07.2008 r., CKJlIO'-leH C 
,,5AHKA IlIl1PEOC si.n rAPII1H' 

AA 

Apy~ecTsoTo nOAaAe sb3pa~eHlt1s:1 cpe~y 

lt13AaAeHlt1 3anoseA 3a lt13nbJlHeHlt1e lt1 
lt13nbJlHlt1TeJleH Jllt1CT no AseTe 3anOSeAHlt1 
np0lt13S0ACTsa OT 2016 r. 

B Ta3lt1 spb3Ka 5aHKaTa npeAs:lSlt1 
YCTaHOSlt1TeJlHlt1 lt1CKOSe no '-lJl. 422 OT rnK, 
no xoaro 6s:1xa 06pa3ysaHlt1 T.A. NQ 777/2016 
r., T.A. NQ 1501/2016 r. lt1 T.A. NQ 7106/2016 r. 
lt1 Tplt1Te - no onlt1ca Ha COeplt1l11CKlt1 rpaACKlt1 
CbA· 

Ilpe3 2016 r. ,,5AHKA IlIl1PEOC 
5bflrAPII1H' AA nonane MOJl6a aa 
OTKplt1SaHe Ha np0lt13S0ACTSO no 
HeCbCTOs:lTeJlHOCT no pena Ha '-lJl. 629, an. 2 
OT Tuproacxaa 3aKOH cpeuiy II1KIlA. Bb3 
ocaosa Ha MOJl6aTa 6ewe ofipaayaauo T.A. 
NQ 2209/2016 r. no onuca Ha COeplt1l11CKlt1 
rpaACKlt1 CbA. 

C orrpeneneuus ua COeplt1l11CKlt1 rpancka CbA 
no onucanare no-rope nena, 06pa3ysaHlt1 
Sb3 ocaosa Ha YCTaHOSlt1TeJlHlt1Te lt1CKOSe, 
npensaeun OT ,,5AHKA IlIl1PEOC 

•	 for the amount of 250 000 a 
commercial hearing No: 
1501/2016 in Sofia City Court 
was initiated. 

•	 for the amount of 300000 a 
commercial hearing No: 
777/2016 in Sofia City Court was 
initiated. 

In 2016 ICPD ADSIC was informed of the 
issuing of two more executive orders as 
follows: 

•	 for the amount of EUR 500000
order proceedings of case 
9111/2016 of Regional Court of 
Sofia, the claim originating from 
loan contract No: 1236/2007, 
dated 19.10.2007. 

•	 for the amount of EUR 500000 
order proceedings of case 
9110/2016 of Regional Court of 
Sofia, the claim originating from 
loan contract No: 736/2008, 
dated 07.07.2008, signed with 
Piraeus Bank Bulgaria AD. 

The company has filed appeals for the issued 
executive orders and receiving orders for both 
executive proceedings in 2016. 

In this regard, the bank has made 
determination claims as per Art. 422 of the 
Code of Civil Procedures for which cases NQ 
777/2016, NQ 1501/2016 and NQ 7106/2016 
were initiated - all three of them in the files of 
the Sofia City Court. 

In 2016 Piraeus Bank Bulgaria AD submitted a 
claim for opening insolvency proceedings for 
ICPD as per art. 629, par 2 of the Commercial 
Law. In relation to the latter, a case No: 
2209/2016 of Sofia City Court was initiated. 

By decision of Sofia City Court , issued on 
16.02.2017 and 01.03.2017, regarding the 
above cases, based on determination claims 
made by Piraeus Bank Bulgaria AD, the 
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6b.nrAP 111 F1" AA, nOCTaHOBeHVI Ha proceedings of the hearings were terminated 
16.02.2017 r. VI 01.03.2017 r. according to an agreement concluded between 
npoaaeoncrsara no nenara 6s:1xa the parties. In this regard, Intercapital Property 
npexpareaa no cunara Ha CKnlO4eHa Me)f(Ay Development ADSIC withdrew its appeal 
crpaaure cnoronoa. B Ta3V1 apsssa regarding case 9110/2016 of Sofia Regional 
"II1HTepKanViTan IlponbpTVI AViBenonMbHT" Court. 
AACII1U. orrernn Bb3pa)KeHVleTO CVI no 
3anOBeAHOTO npoVl3BoACTBO no 4.rp.A. NQ 
9110/2016 r. no onuca Ha PaClloHeH CbA - rp. 
COQJVls:I. 

Ha 13.03.2017 r. II1KIlA 6ewe yBeAoMeHo, On 13.03.2017 ICPD was informed that by 
4e C onpeneneuae OT 16.02.2017 r. CbAbT e decision on 16.02.2017 the court has 
npexparan npoVl3BoACTBOTO no AenOTO, discontinued the proceedings of the hearing, 
ofipaayaaao Bb3 OCHOBa Ha Mon6aTa Ha initiated by the claim of Piraeus Bank BUlgaria 
,,6AHKA IlIl1PEOC 6bf1rAPII1H' AA 3a AD for opening insolvency proceedings against 
orxpueaae Ha IlPOVl3BOACTBO no Intercapital Property Development ADSIC. 
HeCbCTOs:lTenHOCT cpeuiy "II1HTepKanViTan 
IlponbpTVI AViBenonMbHT" AACII1U.. 

Ha 04.07.2017 r., "II1HTepKanViTan IlponbpTVI On 04.07.2017, Intercapital Property 
AViBenonMbHT" AACII1U., C EII1K 131397743, Development ADSIC, with UIC 131397743, 
6ewe yaenoveao 3a CKnlO4BaHe Ha AOroBOp was notified about the conclusion of a contract 
3a npexaspnase ua B3eMaHVls:I, Me)f(Ay for transfer of receivables between Piraeus 
"6aHKa IlVipeoc 6bnrapVls:l" AA, C EII1K Bank Bulgaria AD, with UIC 831633691 as an 
831633691, KaTO L\eAeHT, VI "MapVlHa KeCIIIl assignor (cedant) and Marina Cape Properties 
Flporrsprnc" OOA, C EII1K 204372411, KaTO OOD, with UIC 204372411, as an assignee. 
uecaouep. 110 cnnara ua T03V1 AOroBOp Pursuant to this agreement, Piraeus Bank 
"6aHKa IlVipeoc 6bnrapVls:l" AA e Bulgaria AD has transferred to Marina Cape 
npexaspnano B nonsa Ha "MapVlHa KeCiln Properties OOD all its receivables from 
IlponbpTVlc" OOA BCVl4KVlTe CVI B3eMaHVls:I Intercapital Property Development ADSIC 
KbM "II1HTepKanViTan flporrspra arising from Investment Loan Agreement No 
AViBenonMbHT" AACII1U., KOVITO IlPOVl3TVl4aT 1236/2007 dated 19.10.2007, Investment Loan 
OT AOroBOp sa VlHBeCTVlL\VlOHeH KpeAVIT NQ Agreement No. 736/2008 dated 07.07.2008 
1236/2007 OT 19.10.2007 r., AOroBop 3a and Investment Loan Agreement No 327/2009 
VlHBeCTVlL\VlOHeH KpeAVIT NQ 736/2008 OT dated 14.12.2009, together with all their 
07.07.2008 r. VI AoroBop 3a VlHBeCTVlL\VlOHeH privileges, collaterals and other belongings 
KpeAVIT NQ 327/2009 OT 14.12.2009 r., BeAHO thereto. 
C BCVl4KVI npVlBVlnerVlVl, 06e3ne4eHVls:I VI 
npyrure VIM npVlHaAfle)KHOCTVI. 

3. 60pOBeL\ 3. Borovets 

Ilpe3 MeCeL\ MaCil 2008 r. ApY)KeCTBOTo In May 2008 the Company received the 
nonY4V1 paapeureauero sa CTpOe)K VI construction permit and started the 
3an04Ha cTpoViTenHVlTe pa60TVI no npoeKTa construction works in the Borovets resort. The 
B KypOPOTHVls:I KOMnneKC 60pOBeL\. 3a company that was chosen to carry out the 
Vl3nbnHVlTen Ha crpaaara AO eran rpy6 gross construction is Midia AD. The plot where 
CTpOe)K 6ewe Vl36paHo APY)KeCTBOTo MVlAVls:I the project has been constructed is with total 
AA. TepeHbT, BbPXY KOCilTO ce usrpaxna area of 6600 sq.m. The project provides for 
npoexnsr, e C nnoui 6 600 KB. M. 06eKTbT e 10000 sq.m. built-up area and includes 
C pasrsuara sacrpoeaa nnoui 10 000 KB. M residential area - 5175 sq.m., commercial area 
VI BKnlO4Ba )KVlnVl~Ha 4aCT - 5 175 KB. M, - 3140 sq.m. and underground garages -1 685 
TbproBCKVI nnouin - 3 140 KB. M VI nOA3eMHVI sq.m. 
rapaxu-rl 685 KB. M. 

Ilpe3 MeCeL\ OKTOMBpVl 2008 r. In October 2008 the Company received Act 14 
ApY)KeCTBOTO nony-ut AKT 14 VI and Certificate for completed rough 
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YAocToBepeH~e aa aaaspuiea rpy6 crpoex 
aa npoexra B 60poBeu,. KbM AHeWHa nara 
ca orcrpaaeaa aatienexxare no 
norrsruurrenaare npennacauna Ha 4E3. AKT 
15 aa BbHLlIHOTO en. aaxpaueaue Ha 06eKTa 
~ nOAn~CBaHeTO Ha AOroBOp sa ~3KynYBaHe 

Ha rpacponocra uie 6bAe uanpaeeuo cnen 
np~KnIOLJBaHe Ha crpoarencrsoro (AKT 15) 
aa crpaaara. KbM MOMeHTa BC~LJK~ CMP no 
06eKTa ca 3aMpa3eH~ aa aeonpeneneu 
nepaon OT apeve. 

nnaHoBeTe Ha ApY)l(ecTBoTo OTHOCHO 
npoekra "rpaHA DopoBeu," 6s:1xa TO~ na 
6bAe aaaspureu CbC cpencreara OT 
YBen~LJeH~eTO Ha xanarana, KoeTO 6ewe 
OCbUJ,eCTBeHO npea ronu-asrycr 2010 r. 
Hatipa-urre cpencrsa 06aLJe He 6s:1xa 
AOCTaTbLJH~, sa na 6bAe aaaspurea 
KOMnneKCbT. 

Ha 06.06.2011 r. CbBeTbT Ha A~peKTop~Te 

B3e peweH~e aa craprupaae Ha nperosopa 
aa npoAa)l(6a Ha c06cTBeH~s:I Ha 
ApY)l(ecTBoTo HeAB~)I(~M ~MOT ~ 

~3rpaAeH~s:I BbPXY Hero xorencxn 
anaprauearea KOMnneKC "rpaHA DopoBeu,", 
3a nbpBOHaLJanHa u,eHa He nO-H~cKa OT 5 
M~n~OHa espo. 

B Ta3~ Bpb3Ka 6s:1xa ua aanpaseaa 
ny6n~Kau,~~ Ha 06s:1BaTa sa nponaxtia B 
Hs:lKOnKO ue-rrparu-a e)l(eAHeBH~Ka B 
Dbnrap~s:I, KaKTO ~ ny6n~Kau,~s:I BbB 
BeCTHHK "BeAoMocTH" B Pycus. B 
AonbnHeHHe ApY)l(ecTBoTo npencrasa 
npoexra aa nponaxtia ripen 6poKepH B 
Apaocxare rrspxaaa, PYCHs:I H Kaaaxcraa. 

Ycnopenao c TOBa ApY)l(ecTBoTo TbpCH 
naprasop, KO~TO na ~HBecTHpa 2 500 000 
espo sa ncaspuraaaero Ha npoexra "rpaHA 
Eoposeu", cnen KoeTO KOMnneKCbT Aa 
epYHKu,HoH~pa KaTO XOTen. B Ta3~ apsaxa 
ApY)l(ecTBoTO yCTaHoBH KOHTaKTH H BOAH 
nperosopa c Hs:lKOnKO noreuuaanan 
~HBecTHTopH. 

Ha 17 AeKeMBpH 2013 r. ApY)l(ecTBoTo 
CKfIIOLJ~ AorOBOp aa ep~HaHcoB n~3~Hr Ha 
HeABH)I(HMH HMOTH C "DbnrapHs:I nH3HHr" 
EAA C nH3~HroB 06eKT: HHBecT~u,~OHHHs:I 

npoexr "rpaHA DopoBeu,". n~3~HroBaTa 

ueaa, KOs:lTO cnensaure na 6bAe H3nnaTeHa 
6ewe B pasvep Ha 2 927 724,36 espo 6e3 
AAC. nbpBOHaLJanHO nH3HHroBaTa ueaa 
cnensauie na 6bAe H31lnaTeHa B CpOK 2 
roA~H~ OT npenasaae ua BnaAeHHeTO BbPXY 
nH3~HroB~Te 06eKTH, OT KOHTO 6 Meceu,a 
rparucea nepaon, LJpe3 24 nH3~HrOBH 

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 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 ODD. 

In connection with this, several publications of 
an ad for sale were made in few national daily 
newspapers in Bulgaria, as well as in the 
newspaper "Vedomosti" in Russia. In addition, 
the Company has presented projects for sale to 
brokers in the Arab countries, Russia and 
Kazakhstan. 

Parallel to this, the Company is actively 
searching for a partner who is willing to invest 
EUR 2 500 000 for finishing the project "Grand 
Borovets" in order to make the complex 
function as a hotel. In this regard, the Company 
has established contacts and has negotiated 
with several potential investors. 

On 17 December 2013 the Company signed a 
contract with Bulgaria Leasing EAD for 
financial leasing of real estate subject to which 
is the investment project "Grand Borovets", 
property of Intercapital Property Development 
ADS/C. The lease price of the contract is EUR 
2 927 724.36, excI. 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 
agreementof the parties in 2014, the maturity 
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BHOCKltl, Abn:>KltlMltl Ha 20 4ltlCnO Ha MeCeLJ,a, 
aa KOVJTO BHOCKaTa e Abn:>KltlMa; npltl 
cjJltlKCltlpaHa roAltlWHa naxaa OT 9 %. Ilo 
B3altlMHO cnopaayveuae Me~y crpasure 
OT 2014 r. CPOKbT aa noracasaae Ha 
nltl3ltlHroBltlTe BHOCKltl 6ewe YAbn)KeH AO 
20.12.2019 r., B pesyrrrar Ha KoeTO 
nltl3ltlHroBaTa LJ,eHa 6ewe npoMeHeHa Ha 
3 183 968.45 espo 6e3 AAC. B xpas Ha 
2016 r. Me)KAY crpaaure 6ewe nonnncaao 
HOBO cnopaayueuae, csrnacuo KoeTO 
CPOKbT sa noracasaue Ha nltl3ltlHroBltlTe 
BHOCKltl 6ewe YAbn)KeH AO 20.12.2021 r., a 
nltl3ltlHroBaTa LJ,eHa CbOTBeTHO 6ewe 
npoveaeaa aa 3411 746 eapo 6e3 AAC. Ilo 
cunara aa AoroBopa OT 17 AeKeMBpltl 2013 
r. ,,ltlHTepKanltlTan IlponbpTltl AltlBenOnMbHT" 
AACl-1L.1, e npexasprutno no HOTapltlaneH pea 
npaBoTo Ha c06cTBeHocT BbPXY 
n03eMneHltl~ ltlMOT C ltlAeHTltlcjJltlKaTOp 
65231.918.189, HaxoA~w, ce rp. CaMoKoB, 
06w,ltlHa CaMoKoB, CocjJltlVJcKa oenacr, ltl 
nocrpoeuara B rosa ltlMOT crpana, 
npencraanasauia xorenoora anapraveurea 
KOMnneKC C oficnyxaauia 06eKTltl C 
ltlAeHTltlcjJltlKaTOp 65231.918.189.2, Ha 
nltl3ltlHrOAaTen~ ,,5bnrapltl~ nltl3ltlHr" EAA. B 
pesynrar aa TOBa ltl npu ycnosuara Ha 
06paTeH nltl3ltlHr "l-1HTepKanltlTan Flporrspru 
AltlBenOnMbHT" AACl-1L.1, nony4ltl OT 
nltl3ltlHroAaTen~ anaaeauero BbPXY 
ltlMOTltlTe, npenver aa AoroBopa aa 
cjJltlHaHCOB nltl3ltlHr. 
4. V1HcjJopMaLJ,lil~ aa npoaeneao V13BbHpeAHo 
06w,o Cb6paHlile Ha aKLJ,liloHeplilTe Ha 
Ap~ecTBoTO 

Ha 21.04.2017 r. 6ewe nposeneao 
3aCeAaHltle Ha CbBeTa Ha AltlpeKTOpltlTe Ha 
ApY)KeCTBOTo, Ha KoeTO 6ewe B3eTO 
peureaue aa cauxaaae ua ltl3BbHpeAHo 
06w,0 cb6paHltle Ha axuaonepare, KoeTO Aa 
ce nposene Ha 01.06.2017 r. OT 14:00 -raca 
B rpan CocjJltl~, yn. "AKcaKoB" NQ 7A, er, 4 
CbC CneAHltl~ AHeBeH pen: 

"T04Ka rrspsa: l-136ltlpaHe Ha 0AltlTeH 
KOMltlTeT no 4n. 107 OT 3aKoHa 3a 
He3aBltlCltlMltl~ cjJltlHaHCOB oaar. 

Flpoexr aa peuieaue: 06W,OTO cb6paHltle ua 
axuaoaepure ltl36ltlpa Onarea KOMltlTeT 
csrnacso CbAbp)l(aw,OTO ce B MaTepltlanltlTe 
no AHeBHltl~ pea npennoxeuae Ha 
IlpeAceAaTen~ Ha Cusera aa AltlpeKTOpltlTe; 

T04Ka sropa: OA06p~BaHe Ha IlpaBltlnHltlK 
(craryr) Ha OAltlTHltl~ KOMltlTeT csrnacao 4n. 

date was extended until 20.12.2019 as a result 
of which, the leasing price was altered to 
3183968.46 euro, exci. VAT. In the end of 
2016 the parties reached a new agreement for 
extension of the maturity date till 20.12.2021 as 
a result of which, the leasing price was altered 
to 3411746 euro, exci. VAT. Under the 
contract from December 17, 2013 ICPD has 
transferred by notary ownership the land with 
ID 65231.918.189 located in Samokov, Sofia 
region, and the building constructed on it, 
representing a hotel apartment complex and 
service buildings with ID 65231.918.189.2, to 
the lessor "Bulgarian Leasing" EAD. As a 
result, and under the conditions of a leaseback 
agreement, ICPD has been granted possession 
of the properties subject to the Contract for 
financial leasing by the lessor. 

4. Information about Extraordinary General 
Meeting of the Company's shareholders 

On 21.04.2017 there was a Meeting of the 
Board of Directors of ICPD which took a 
decision to convene an extraordinary General 
Meeting of the shareholders of the company on 
01.06.2017 r. at 14:00 o'clock in Sofia, Sredets 
region, Aksakov 7A str., 4th floor with the 
following agenda: 

"Item one: Choosing an Audit Committee as 
per Art. 107 of the Law for the independent 
financial audit. 

Draft Resolution: The General Meeting of the 
shareholders chooses an Audit Committee in 
relation to the proposition of the Chairman of 
the BoD, presented in the materials for the 
minutes of the meeting; 

Item two: Approval of Regulations (status) of 
the Audit Committee according to Art. 107. 
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107, all. 7 OT 3aKoHa aa He3aBVlCVlMVlfl 
epVlHaHcoB OAVIT. 

Ilpoexr aa peuresae: 06W,OTO cb6paHVle Ha 
aKLJ,VlOHepVlTe OA06pflBa npaBVlIlHVlK (craryr) 
Ha OAVlTHVlfl KOMVlTeT CbmaCHO 
CbAbp:>Kaw,oTo ce B MaTepVlaIlVlTe no 
AHeBHVlfl peA npeAIl0:>KeHVle Ha CbBeTa Ha 
AVlpeKTopVlTe; 

TOl.JKa rpera: Pa3HVI." 

Ha npoeeneuoro Vl3BbHpeAHo 06w,0 
cb6paHVle cb6paHVle ua aKLJ,VlOHepVlTe Ha 
,D,py:>KeCTBOTo ua 01.06.2017 r., 
eAVlHoAYWHO 6flxa npueru npeAIlO:>KeHVlRTa 
ua Ctsaera ua AVlpeKTopVlTe no TOl.JKVlTe OT 
AHeBHVlfl pen. 

5. ~HepopMaLJ,HR 3a nposeneao PeAoBHo 
rOAHWHO 06w,0 Cb6paHHe aa aKLJ,HOHepHTe 
Ha ,D,py:>KeCTBOTo 

Ha 22.05.2017 r. 6ewe npoaeneuo 
saceaauae Ha Cssera aa AVlpeKTopVlTe ua 
,D,py:>KeCTBOTo, ua KoeTO 6ewe B3eTO 
peuieuae aa CBVlKBaHe Ha Vl3BbHpeAHo 
06w,0 cb6paHVle Ha aKLJ,VlOHepVlTe, KoeTO na 
ce nposene Ha 30.06.2017 r. OT 14:00 -iaca 
B rpaa Corpua, YIl. "AKcaKoB" NQ 7A, eT. 4 
CbC CIleAHVlfl AHeBeH pea: 

.To-nca rrspaa ,D,oKIlaA ua ynpaanreruurre 
opraan 3a Ae~HocTTa ua ,D,py:>KeCTBOTo npes 
2016 r. 

npoeKT 3a peweHVle: 06W,OTO cb6paHVle ua 
aKLJ,V10HepVlTe npVleMa AOKIlaAa Ha CbBeTa 
Ha AVlpeKTopVlTe 3a Ae~HocTTa Ha 
,D,py:>KeCTBOTo npes 2016 r. VI 
KOHCoIlVlAVlpaHVlfl AOKIlaA 3a Ae~HocTTa Ha 
APy:>KeCTBOTo npes 2016 r. 

TOl.JKa BTOpa: rOAVlweH AOKIlaA ua 0AVlTHVlfl 
KOMVlTeT ua ,D,py:>KeCTBOTo aa Ae~HocTTa 

npes 2016 r. 

npoeKT 3a peweHVle: 06W,OTO Cb6paHVle ua 
aKLJ,V10HepVlTe npVleMa roAVlWHVlfl AOKIlaA Ha 
OAVlTHVlfl KOMVlTeT Ha ,D,py:>KeCTBOTo sa 
Ae~HocTTa npes 2016 r. 

TOl.JKa rpera: ,D,oKIlaA Ha Vl36paHVlfl 
perucrpapan OAVITOP no roAVlWHVlfl 
epVlHaHcoB OTl.JeT ua ,D,py:>KeCTBOTo aa 2016 

r. 

Par. 7 of the Law for the independent financial 
audit. 

Draft Resolution: The General meeting of the 
shareholders approves the Regulations 
(statute) of the Audit Committee according to 
the proposition of the BoD, included in the 
materials in the minutes of the meeting; 

Item three: Miscellaneous." 

At the Extraordinary General Meeting held on 
June 1, 2017, the shareholders unanimously 
approved the proposals of the Board of 
Directors on the items on the agenda. 

5. Information about Regular Annual General 
Meeting of the Company's shareholders 

On 22.05.2017 there was a Meeting of the 
Board of Directors of ICPD which took a 
decision to convene a General Annual Meeting 
of the shareholders of the company on 
30.06.2017 r. at 14:00 o'clock in Sofia, Sredets 
region, Aksakov 7A str., 4th floor with the 
following agenda: 

"Item one: Report of the managing authorities 
for the Activities of the Company in 2016 

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 2016, and 
the consolidated management report of the 
Company for the year 2016.; 

Item two: Report of the Audit Committee of the 

Company for the year 2016; 

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 2016; 

Item three: Registered Auditor's Report on the 
Annual Financial Statement of the Company for 
2016; 

OpoeKT 3a peweHVle: 06W,OTO cb6paHVle Ha Draft Resolution: The General Meeting of the 
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aK~~oHep~Te np~eMa AOKnaAa Ha 
~36paH~s:I peracrpnpau OA~TOP no 
rOA~WH~s:I ep~HaHcoB OT4eT Ha 
ApY)KeCTBOTo 3a 2016 r. ~ no roA~WH~s:I 

KOHcon~A~paH ep~HaHcoB OT4eT Ha 
ApY)KeCTBOTo sa 2016 r. 

T04Ka 4eTBbpTa: np~eMaHe aa roA~WH~s:I 

ep~HaHcoB OT4eT Ha ApY)KeCTBOTO sa 2016 

r. 

IlpoeKT 3a peweH~e: 06L.U.OTO cb6paH~e Ha 
aK~LtI0HepLtlTe npnewa roALtlWH~s:I ep~HaHcoB 

OT4eT Ha ApY)KeCTBOTO 3a 2016 r. 

T04Ka nera: IlpLtleMaHe Ha KOHCOnLtlALtlpaH~s:I 

roALtlWeH ep~HaHcoB OT4eT Ha ApY)KeCTBOTO 
3a 2016 r. 

npoeKT 3a peweH~e: 06L.U.OTO cb6paHLtle Ha 
axuaouepnre np~eMa KOHCOn~ALtlpaH~s:I 

ronauien epLtlHaHCOB OT4eT Ha ApY)KeCTBOTO 
3a2016r. 

T04Ka uiecra: npLtleMaHe Ha peureuue sa 
paanpeneneane Ha epLtlHaHCOBLtls:I pesyrrrar 

Ha ApY)KeCTBOTO aa 2016 r. 

npoeKT 3a peweH~e: 

1. 06L.U.OTO cb6paHLtle Ha axuaouepare 
npueua npennoxexuero Ha CbBeTa Ha 
ALtlpeKTOp~Te OT4eTeHaTa 3ary6a OT 
AeVlHocTTa Ha ApY)KeCTBOTO sa 2016 r. B 
pasraep aa 126614.71 ns. na 6bAe noxpara 
C 4aCT OT HaTpynaHaTa OT npeAxoAHLtI 
roALtlH~ LtI uepaanpeneneee ne-iantia Ha 
ApY)KeCTBOTo B pasraep Ha 9632 147.89 na. 

2. C OCTaTbKa OT uarpynaaara ~ 

uepaanpeneneaa ne-rantia B paaxsep ua 9 
505 533.18 ns. na ce noxpne 4aCT OT 
uarpynaaara saryfia H8 ApY)KeCTBOTo OT 
npenxonua rOALtlHLtI B paauep Ha 25 253 
694.31 na 

T04Ka ceAMa: OCB060)KAaBaHe OT 
OTrOBOpHOCT Ha 4neHOBeTe Ha CbBeTa na 
A~peKTOpLtlTe sa Ae~HocTTa LtIM npes 
nepnona 01.01.2016 r. -31.12.2016 r. 

IlpoeKT 3a peWeHLtle: 06L.U.OTO cb6paHLtle Ha 
axuaoaepare oCB060)KAaBa OT OTroBOpHOCT 
4neHOBeTe ua CbBeTa Ha ALtlpeKTOp~Te 

Ben~4Ko CToVl4eB KnLtlHrOB, Llaerenuaa 
LJaBAapoBa XpLtlCTOBa LtI AXEDOll1 2012 
OOA, C EIlIK 202371390, 3a Ae~HocTTa ~M 

shareholders approves the report of the chosen 
registered auditor regarding the annual 
financial statement of the Company for the year 
2016, and the annual consolidated financial 
statement of the Company for 2016; 

Item four: Approving the Annual Financial 
Report of the Company for the year 2016; 

Draft Resolution: The General Meeting of the 
shareholders approves the annual financial 
report of the Company for the year 2016; 

Item five: Approving the Consolidated Annual 
Financial Report of the company for the year 
2016; 

Draft Resolution: The General Meeting of the 
shareholders approves the annual consolidated 
financial report of the Company for the year 
2016; 

Item six: Approving the financial result 
allocation of the Company for the year 2016; 

Draft Resolution: 

1.	 The General Meeting of the 
shareholders approves the proposal of 
the Board of Directors for the realized 
loss from the activity of the Company 
for 2016, in the amount of BGN 126 
614.71 to be covered with part of the 
accumulated and undistributed profit 
from previous years; 

2.	 With the remainder of the accumulated 
and undistributed profit of BGN 9 505 
533.18 to cover part of the accumulated 
loss of the Company from previous 
years at the amount of BGN 25 253 
694.31. 

Item Seven: Releasing from responsibility the 
members of the board of directors for the 
period 01/01/2016 - 31/12/2016 

Draft Resolution: ~ The General Meeting of the 
shareholders releases from responsibility the 
members of the Board of Directors Velichko 
Stoichev Klingov, Tsvetelina Chavdarova 
Hristova and Aheloy 2012 000, with 
identification number ElK 202371390, for their 
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npes nepaona 01.01.2016 r. -31.12.2016 r. 

TOYKa OCMa: ~1360p ua perucrpapaa 0AIi1TOP 
sa nposepxa Ii1 saaepxa Ha roAli1lJJHIi1Te 
cPli1HaHCOSIi1 OT4eTIi1 Ha )J,pY)l(ecTsoTo sa 
2017 r. 

OpoeKT 3a peWeHli1e: 06W,OTO cb6paHIi1e Ha 
axuaouepare 1i1361i1pa "Hlt160C" EOO)J" c 
Elt1K 200635432, npencraanaeaao OT 
ynpasarens Ii1 eAHOnli14eH c06CTSeHIi1K Ha 
Kanli1Tana - HIi1KOnaVi Mli1xaVinos OOnli1H4eS 
peracrpupaa OAIi1TOP C)J,li1nnOMa No. 0684 S 
lt1)J,EC sa perncrpapaa OAIi1TOP, KoViTO 
1i13SbPWIi1 nposepxa Ii1 aasepxa 
roAIi1WHIi1Te cPli1HaHCOSIi1 OT4eTIi1 

na 
ua 
Ha 

)J,pY)l(ecTBoTo sa 2017 r. 

TOYKa neaera; OT4eT Ha 
apsaxa c Ii1HSeCTIi1TOpIi1Te. 

)J,li1peKTOpa sa 

OpoeKT 3a peWeHli1e: 06W,OTO cb6paHIi1e Ha 
axuaoaepure npli1eMa OT4eTa Ha )J,li1peKTOpa 
sa apssxa c Ii1HSeCTIi1TOpIi1Te. 

T04Ka necera: )J,oKnaA Ha ynpasuren-urre 
opranu aa 1i13nbnHeHIi1e Ha OOnli1TIi1KaTa aa 
sb3Harpa)l(AeHIi1flTa Ha -mesosere aa 
Cusera Ha Ali1peKTOpli1Te Ha )J,pY)l(ecTsoTo 
aa 2016 r. 

OpoeKT 3a peWeHli1e: 06W,OTO cb6paHIi1e Ha 
aKl...\1i10Hepli1Te npli1eMa AOKnaAa Ha CbseTa 
Ha Ali1peKTOpli1Te aa 1i13nbnHeHIi1e Ha 
OOnli1TIi1KaTa aa Bb3Harpa)l(,lJ,eHIi1flTa Ha 
4neHoseTe Ha CbseTa Ha Ali1peKTOpli1Te Ha 
)J,pY)l(ecTBoTo sa 2016 r. 

TOYKa eAIIIHaAeceTa: Pa3HIi1." 

Ha nposeneuoro penosso roAIi1WHO 06w,0 
cb6paHIi1e cb6paHIi1e Ha aKl...\1i10Hepli1Te Ha 
)J,pY)l(ecTsoTo Ha 30.06.2017 r., 
eAIi1HoAYWHO 6flxa npli1eTIi1 npeAnO)l(eHli1flTa 
Ha Cuaera Ha Ali1peKTOpli1Te no T04KIi1Te OT 
AHeSHli1fl pea, 1i13nO)l(eH no-rope. 

6. OCHOBHIII pacxoae III aecurypsocra, npen 
KOIIITO e 1II3npaBeHo Lt1HTepKanlllTan 
Flporrspra ,D,IIIBenOnMbHT A,D,CLt1l..\ npes 
ocraaanara -iacr HacPlIIHaHcoBaTa rOAIIIHa 

OCHOSHIi1Te pli1CKOSe Ii1 HeCli1rypHOCTIi1, KOIi1TO 
"lt1HTepKanIi1Tan Flporrspru ,D,Ii1SenOnMbHT" 
A)J,Clt1l..\ MO)l(e na cpeuu-e npes 2017 
roAIi1Ha ca: 

• na3apeH PIi1CK - PIi1CK OT HaManeHlIIe 

1st activity in the period January 2016 - 31st 

December 2016.; 
Item eight: Choosing a registered auditor for 
verification and certification of the annual 
financial report of the company for the year 

Draft Resolution: The General Meeting of the 
shareholders approves the proposal of the 
Board of Directors for choosing "NIBOS" 
EOOD, with identification number ElK 
200635432, represented by the general 
manager and sole owner of the share capital 
Nikolay Mihailov Polinchev - registered auditor 
with Diploma No. 0684 with IDES, who will 
conduct the verification and certification of the 
annual report of the Company for 2017 

Item nine: Report of the Investor Relations 
Director; 

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

Item ten: Report of the Managing Authorities for 
the Execution of the Remuneration Policy of 
the Members of the Board of Directors of the 
Company for 2016 

Draft Resolution: The General Meeting of 
Shareholders approves the report of the Board 
of Directors on the Implementation of the 
Remuneration Policy of the Members of the 
Board of Directors of the Company for 2016. 

Item eleven: Miscellaneous." 

At the regular Annual General Meeting, held on 
30.06.2017, all the proposal of the Board of 
Directors on the items on the agenda set out 
above were unanimously by the shareholders. 

6. Main risks and instabilities which IntercapitaI 
Property Development faces during the last 
part of the financial year 

The main risks and instabilities which 
Intercapital Property Development may face 
during 2017 are: 

• Market risk - risk of decrease in market 
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Ha na3apH~Te ~eH~ Ha 
HeAB~)f(~M~Te ~MOT~, KO~TO 

APY)f(eCTBOTO nponasa B pesyrrrar 
Ha CB~TO TbpceHe Ha BaKaH~~OHH~ 

~MOT~, KaKTO ~ P~CK OT H~CbK 

TYP~C"~4eCK~ 1l0TOK aa 2017 r. B 
pe3ynTaT Ha 6aBHoTo 
Bb3CTaHOBRBaHe cneA 
HeOTAaBHaWHaTa rnoeanua 
ep~HaHcoBa xpuaa. 

•	 P~CK OT HeBb3MO)f(HOCT aa 
06cny)f(BaHe Ha B3eT~ 6aHKoB~ 

3aeM~ ~ ~3AaAeHaTa ofinarauaonaa 
eM~C~R - B cny4aill, "Ie APY)f(eCTBOTO 
He ycnee Aa reHep~pa AOCTaTb4HO 
np~xoA~ 3a nOKp~BaHe Ha 
pa3xOA~Te 3a n~XB~ ~ noraCRBaHe 
ua rnaauauare. 

7. V1HepopMa~~R sa CKI1IO"IeH~ roneM~ 

CAenK~ CbC cBbp3aH~ ~/~n~ 

saaarepecoeaaa naua 

npe3 paarnexnauna nepnon 
"V1HTepKan~Tan nponbpT~ A~BenonMbHT" 

AACLtlW He e CKnl04BanO ronerau CAenK~ 

CbC CBbp3aH~ ~/~n~ sanarepecoaaua nuua. 

8. V1HepopMa~~~ OTHOCHO CTaHOB~~e Ha 
ynpaB~TenH~~ opraH OTHOCHO 
Bb3MO)f(HOCT~Te 3a pean~3a~~~ Ha 
ny6n~KYBaH~ nporaosa 

ApY)f(eCTBOTO He e ny6n~KYBano nporuoaa 
aa peayrrrarure OT rexyuiara ep~HaHcoBa 

rOA~Ha. 

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 2017 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. 

7. Information for large transactions concluded 
with related persons and/or with stakeholders 

During the period in question "Intercapital 
Property Development" ADSIC has not 
concluded large transactions with related 
parties and/or stakeholders. 

8. Information about 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. 
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