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1. O6Lia uHcopmaLuun
1.1. ®uHaHCcoBY pe3ynTaTH

lMpea mbpeBoTO TpUMeceune Ha 2019 .
[pyXecTBOTO He e reHepuparno NpUxoauv ot
npogax6u Ha HeABMXUMU UMOTA.

Mpe3 nbpBOTO TpUMeceume Ha 2019 r.
[pyXecTBOTO He e peanusvpano NpUXoau
OT yChyru.

O6wwmAT pe3ynTaTt OT AelHOCTTa, BKIIOYBALL,
1 cuHaHCOBUTE pasxogu, € OonucaH no-

Zony.

1 General Information
1.1 Financial results

During the first three months of 2019 the
Company has not generated revenues from
sales of real estate properties

During the first three months of 2019 the
Company has not generated revenues from
services

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

{(Xus1. ;1eBa OCBEH JaHHN Ha aKuus/
in BGN ‘000, except per share data)

31/03/2019 | 31/03/2019

Mpuxog# oT npoaaxtu
Sales Revenues

31 31

Apyru npuxogn oT AEKHHOCTTA

Other revenues from the company'’s activity

DuHaHCOBU Npuxoan
Financial revenues

W3eBHpeaHu npuxoau
Extaordinary revenues

PeaynTaT oT ocHOBHa AeiHOCT
Recurring Pre-tax Profit

-383 -431

HeTeH pe3ynTaTt o1 geiHocTTa
Net Income

-383 431

HeTeH pesynTaT Ha egHa akumA
Earnings per share (EPS)

-0.064 -0.072

CyMa Ha aKTvBuTe
Total Assets

43 419 47 134

3emMu
Land

5788 5873

WHBECTULMOHHKN MMOTH
Investment Property

23 746 26 699

HeszasbplweHo nponaeoacTeo
Work in progress

285 328

HeTHu akTiBn
Net Equity

-878 3542

AKUMOHEpEeH KanuTan
Registered Capital

6011 6011

Bpoit akuuu
Number of Shares

6011476 6011476

1.2.  Tobprosua c akummTe

Kbm 31.03.2019 roamHa nazapHara ueHa Ha
akuuute Ha bwnrapcka doHpgoBa Gopca -
Cogms e 0.134 nesa 3a akuuA.

B nepuopaa 01.01.2019 - 31.03.2019 r. Hair-
BUCOKAaTa rnasapHa LUeHa Ha akuuiTe Ha
OpyxectBoro Ha BPB-Cocwmn e 0.144 nB.,
hocturHarta Ha 27.02.2019 r., a Hall-HUCcKaTa
- 0.090 nB. 3a akuua ot 07.03.2019 .

IMpes mecey aeryct 2010 r. ,UHTepkanuTan
MNpombptv OueenonmbHT” ALCWUL, craHa

Shares trading

As of 31.03.2019 the market price of the
shares traded on the Bulgarian Stock
Exchange - Sofia is BGN 0.134 per share.

During the period 01.01.2019 - 31.03.2019
the highest market price of the Company's
shares was BGN 0.134 reached on
27.02.2019 and the lowest one - BGN 0.090

per share from 07.03.2019.
In August 2010, ‘Intercapital Property
Development” ADSIC became the first
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MbpBata Sbnrapcka KOMNaHUs, YAUTO aKLUK
ce TbPryBaT Ha KanuTanoB Nasap W3BLH
Bvnrapua, Kakto v mbpBata OwnArapcka
KOMMaHUA, YMMTO aKuum ca MpPUWeTH 3a
TLProBMA Ha nNas3ap, OpraHusvpaH oT
Bapwaeckata doHpoea Bopca. 11.08.2010
r. 6ewe mbpBaTa gaTa Ha KOTUPOBKA Ha

akumuTe Ha OpyxecTBoTO Ha
anTtepHaTUBHaTa CUCTEMa 3a TbProBuA 33
HOBM KOMMNaHUK “NewConnect”,

opraHusnpaHa oT BaplwasckaTa fopca.

Kem 31.03.2019 roguHa uernaTta Ha akuuute
Ha nasapa “NewConnect” e 0.37 3notn 3a
efHa aKuus.

2. MapwuHa keitn

MNpes m-pBoTo Tpumeceumne Ha 2019 r. Baxa
M3BbpLUEHU ASWHOCTM NO OTCTpaHABaHe Ha
Bb3HMKHANM HEepegHOCTU MO BpeMe Ha
ekcnnoarauusaTa W pPemoHTHW paboTM Ha
KOMNNekca ¢ Uen noAroToBkata My 3a
NeTHUA ce3oH Ha roguHata. PeMOHTHUTe
DEAHOCTM ce U3BbPLUBAT OT AbLEPHOTO U
obcnyxeawo apyxectso ,MapuHa Keiin
MeHnpxmeHT” EQO.

BakaHUMOHHMAT KOMMNEKe ce ekcrnnoaTtupa
LuenoroauiiHo. lMpe3 3uMHMA ce3oH 2018-
2019 r., d¢yHkuMoHUpaxa 2 oT 4-Te
pecTopaHTa, KakTo u 3anata 3a GOoynuHr,
crna LeHTbPbT, (UTHEC-3anaTa W CKyol
KopToBeTE., 3a OTAaBaHe Ha TypuCTH -
CNyYanHU U OpraHW3vpaHn NOCEeTUTENU, ce
noagbpxart muHuMymM 100 anaprameHrTa.

B komnnekca pepoBHO ce npoBexaar
MEPOMNPUATUA OT KOH(EPEHTeH TUN, KaTo
OPYXECTBOTO aKTUBHO Ce CTpeMu pJa
pasBuBa TO3U BUA, TYPUSBM.

2.1 MNponax6u

Mpe3 nocnegHWTe  HAKONMKO  roAuHM
yocunuaTa Ha [pyXecTBOTO MO OTHOLWeHWe
Ha npopax6ute ca HACOMEHW KbM
OOCTUraHe Ha HoBWM reorpadcky nasapu.
LpyxecTBOTO 3arnoyHa AenoBu OTHOLWEHUA
C napTHeOpK oT KuTail 3a npegnaranute ot
Hero umotu. lMpopageHnte npe3s 2018 r.
MMOTK Ca OCHOBHO Ha PYCK/ rpaxaaHu, Kato
MEHUWAXMBHTBET Ha  [OpyxecTtBoTo e
obHagexpeH OT PBb30OHOBABAHETO Ha
MHTEpeca 3a HEeABWXMMM WMOTM Ha TO3M
nasap.

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 2 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 31.03.2019 the market price of the
Company’s shares on “NewConnect” was
PLN 0.37 per share.

2. Marina Cape

During the first quarter of 2019 some works
on the removal of flaws as a result of the
exploitation of the complex during the
summer season of the year 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 subsidiary
and servicing company “Marina Cape
Management” EOOD.

The vacation complex has been exploited
during the whole year. In the winter season
2018-2019 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.

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 2018 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.
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Tabnuuata no-nony nokassa npopax6ute The table bellow shows real estate sales during
Ha_HeaBUXWMM WMOTH npe3 orgenHute the years:

roavHu:
Bpoii pesepeupanu Mnow, Ha pe3epBUpPaHUTE
Mecen / Month | anapramenTu / Number of | anapramenTu / Area of the
reserved apartments reserved apartments

Jan-08 19 1170,84
Feb-08 26 1 407,32
Mar-08 45 257513
Apr-08 19 957,34
May-08 7 448,21
Jun-08 10 528,39
Jul-08 13 830,21
Aug-08 8 363,94
Sep-08 6 398,66
Oct-08 4 315,01
Nov-08 2 137,00
Dec-08 6 398,00
Jan-09 3 134,76
Feh-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
Qct-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
May-10 6 346,35
Jun-10 8 587,90
Jul-10 6 344,29
Au9-1 0 9 560,53
Sep-10 7 465,12
Oct-10 4 306,09
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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 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
May-14 0 0
Jun-14 0 0
Jul-14 0 0
Aug-14 0 0
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Sep-14
Oct-14
Nov-14
Dec-14
Jan-15
Feb-15
March-15
April-15
May-15
June-15
July-15
Aug-15
Sep-156
Oct-15
Nov-15
Dec-15
Jan-16
Feb-16
March-16
Apr-16
May-16
June-16
July-16
Aug-16
Sep-16
Oct-16
Nov-16
Dec-16
Jan-17
Feb-17
March-17
Apr-17
May-17
June-17
July-17
Aug-17
Sep-17
Oct-17
Nov-17
Dec-17
Jan-18
Feb-18
March-18
Apr-18

oo clejlojo|o o |o|o|o

o

257.94
142,28
46.39

OOOOOQOOOOOOOOQOOOOOOOI—\NOI—‘NWOOOOOOOOOOOOOODO

OO oo c|cjlojlojololo|lc|leclololo]|o

2.2 OuHaHcwpaHe KW uvHdopMaums  3a | 2.2 Financing and information for newly arisen
HOBOBBL3HUKHAIH cbllecTBeHH | significant claims and/or obligations during the
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B3eMaHWA W/wMnu 3agblixeHua 3a npes
OTYeTHUA Nepuop,

B nepwopa 01.01.-31.03.2019 r., 3a
.AHTepkanutan [ponbptn OuBENONMBHT'

AOCHUL He ca Bb3HMKBANM  HOBU
CbLLUECTBEHV B3eMaHWs WWNN 3aLbmKeHus.
Kem  31.03.2019 r. ,MAHTepkanuTan

Mponeptv  OueenonmbHT” ALOCULL wvma
3a0bMXEHUA KbM BGaHKOBM  MHCTWUTYLMK
(BKN. M UeaMpaHUTe 3agbikeHusA oT “BaHka
MNupeoc bbrrapua”™ AL KbM  HOBUTE
KpeauTtopu), B pasmep Ha 16 095 xun.ne.,
KaKtTo W 3aabnxeHwe no obnuraumoHHa
€MWCHA Ha CTOMHOCT 5 996 xun.ne.

CornacHo  cnopasymeHMe OT  pgaTta
27.12.2017 r., “WNHtepkanvran [ponmspTh
OueenonmuHT” AOCUL, v ,MapuHa Keiin
MpombpTve” OO ca ce cwLrnacunu, 4e
avnrbT Ha UMKMNO AACUL kem ,Mapuna
Kein MMpombptuc” OOL B pasmep Ha
6 444 263,63 eBpo ce noracABa upes
AaBaHe BMECTO WU3MbiIHEHME, KaTo B CPOK
no 31.03.2018 r.

1) aa 6bae 3annaTteHa cyma B paamep Ha 30
000 eBpo;

2) UKNQg AOCWL npexsbprm Ha ,MapuHa
Keitn MpormspTuc” 00 Bcnukm
OpYyXecTBeHW QAAnoBe OT Kanutana Ha
"MapuHa Kein MeHnaxmbHT" EOQO[L

C Anekc No. 1 ot 29.03.2018 r. KbM
cnopasymeHmneTo “UHtepkanutan MpombpTy
OveenonmbHT” AACUL n ,Mapuna Kein
Mponbptve” OO ca ce cnopasymsany,
CPOKBT 33 3annall@He Ha ropenoco4yeHara
cyma ot 30 000 eepo aa 6bae yabIXeH o
15.05.2018 r. 1 cpokbLT 3a NoAgnNUCBaHe Ha
HoroBopa 3a nokynko-npoaax6a Ha
ApYXecCTBEHUTe fAanoee OT Kanutana Ha
sMapvHa Kein MennpxmuHT EOOH na
6bae npomeHeH ot 31.03.2018 Ha
15.05.2018 r.

C nucmo ¢ nsx. Ne 5146-1453/06.03.2018 .
Ha ,MHBectbaHk® ALl .UHTepkanutan
npomspTM  ausernonmbHT*  ALICUL, e
yBeAOMEHO 3a CBUKaHO Ha 14.03.2018 r.
O6wo cvbpaHne Ha obnuraumoHepuTe Ha
napgapeHata oOT nybnu4HOTO AOPYXecTBo
€MMCUA KOpropaTMBHW oBnurauuu, KaTo
KbM MUCMOTO € MPUNOXEH U eK3eMNnAap oT
nokaHata 3a CBMKBaHe Ha cubpaHuerto.
AHeBHMAT pen, Ha CcLOpaHMETO e KakTo
cnepsa:

TOUKA IMbPBA: BzemaHe Ha pelwenve 3a
NOTEBbPXAaBaHe Ha pelleHneTo no T1.2.4. ot
TO4YKa BTOpa OT AHEBHWA pef, NpUeTO Ha

reporting period

During the period 01.01.-31.03.2019 no new
substantial claims and/or obligations have

occurred for "Intercapital Property
Development” ADSIC.
As of 31.03.2019 ,Intercapital Property

Development” ADSIC’s obligations to bank
institutions  {incl. the transferred obligations
from Bank Pireaus AD to the new creditors)
amount to BGN 16 095 thousand. The
Company has aiso an obligation due to a
corporate bond issue for the amount of BGN 5
996 thousand.

Pursuant to an agreement dated 27.12.2017,
Intercapital Property Development ADSIC and
Marina Cape Properties OOD have agreed that
the debt of ICPD ADSIC to Marina Cape
Properties OOD in the amount of EUR 6 444
263.63 is extinguished by giving instead of
execution for the purpose of which by 31 March
2018:

1) an amount of EUR 30,000 should be paid;

2) ICPD ADSIC shall transfer to Marina Cape
Properties OOD all its shares from the capital
of Marina Cape Management EOOD.

With Attachment No. 1 of 29.03.2018 to the
agreement "Intercapital Property Development”
ADSIC and "Marina Cape Properties” OOD.
have agreed that the deadline for payment of
the above amount of EUR 30,000 will be
extended until 15.05.2018 and the deadline for
signing the contract for the purchase and sale
of the shares of the capital of Marina Cape
Management EOOD to be changed from
31.03.2018 on 15.05.2018.

By a letter under outgoing No 5146-
1453/06.03.2018 of Investbank AD,
‘Intercapital Property Development’ ADSIC was
informed about a General Meeting of
Bondholders of corporate bonds issue, issued
by the public company convened on
14.03.2018 and a copy of the invitation for the
meeting was attached to the letter. The agenda
of the meeting includes the following points:

POINT ONE: Adoption of a decision on
confirmation of the decision under point 2.4 of
the agenda, adopted by the General Meeting of
Bondholders, held on 18.12.2017, by means of
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npoeegeHoTo Ha 18.12.2017 roguHa O6wo
cbbpaHMe Ha obnuraumoHepwuTe, C KOeTo
ObwoTto cbbpaHue Ha obnuraumoHepuTe
oBnacTaAsa BaHkaTa-poBepeHuK Ha
obnvrauuoHepute ha npepnpueme
OSUCTBAA NO NpeasBABaHe Ha MUCK/MCKOBe
no pepa Ha [paxpaHckonpoilecyanHus
KOOEKC U pedcTrawoto  Obnrapcko
3aKkoHopaTencTso cpewy 30 ,EspouHc” All,
EMK 121265113, B kavecTBOTO My Ha
3acTpaxoearern no  3acTpaxoBaTenHa
nonuua 29-0000-1753/06.08.2010 roa. 3a
3annaljaHe Ha SBIKMMO 3acTpaxoBaTenHo
obeslweTeHne, KakTo M Aa NpeacTaBnsABa
obrurauvMoHepuTe U Aa 3aluTaBa TeXHUTE
npaBa B UCKOBW NPOU3BOACTBA.

MpoexT 3a pewexne: O6woTO cLOpaHue Ha
obnurauuoHepute noTBbpXAaea
peleHnMeTo no T.2.4. OT TOoYKa BTOpa OT
OHEeBHUS pen, NpUeTo Ha NpoBEeAeHOTO Ha
18.12.2017 roavHa O6wWo cvbpaHue Ha
obnvurayuoHepute, ¢ Koeto  O6LWoTO
cubpaHve Ha obnurauMoHepuTe OBNACTABA
BaHkaTa-fioBepeHUK Ha obnurauvoHepuTe
ha npeanpueMe OeicTBUA Mo npeasBsiBaHe
Ha nck/nckose rno pepa Ha
paxgaHckonpouecyanHus KOOEKC n
AelcTBawoTo 6bnrapcko 3aKoHOAATENCTBO
cpewy 314 ,Espounc® Al, EMK 121265113,
B KauyecTBOTO My Ha 3acTpaxoBaTen no
sacTpaxoBaTernHa nonuua 29-0000-
1753/06.08.2010 ropn. 3a 3annaiwaHe Ha
ABMKUMO 3acTpaxoBaTesiHo obeslereHue,
KaKTO U Aa npeacTaensea ofnurauMoHepuTe
M A2 3awuTaBa TeXHUTE npaBa B WCKOBM
NpOU3BOLCTBA.

TOUKA BTOPA: BzemaHe Ha pelueHve 3a
NOTEBLPXAABAHE Ha pelueHneTo no 1.3 oT
AHEBHUA pef, NPUETO Ha NPOBEAEHOTO Ha
18.12.2017 roavHa O6wWo chb6paHue Ha
oBnvraumuoHepuTe, CbLrNAacHo KoeTo
pa3sHOCKUTE 3a U3BbPLUBaHE Ha AEWCTBUATA,
npeasnaeHy B peweHuata Ha OCO no

TOMKa BTOpa OT [JHEeBHUA pes 33
yOOBNeTBOpABaHe B3eMaHUATa Ha
obnurauMoHepute (BKN. AbPXaBHW TaKCH,
afBOKaTCKK Bb3HarpaxaeHus,
Bb3HarpaXxAeHWa 3a Belyu nvua v ap.)
TpAbBa na 6bpar OCUrypsiBaHu
38ABNXUTENHO npeaBapuTenHo or
obnurauuoHepute CbpasmMepHo Ha

NpUTEXaBaHUTE o©T TAX obnurauMm no
€MUCUATA, BbB BPb3Ka C U B U3MbITHEHUE Ha
KoeTo obnuraunMoHepute pa  noanuwart
M3pMYHO MWUCMEHO  CMopasyMeHue 3a
pa3HOCKM.

MpoekT 3a pewenune: O6WOTO cbBpaHWe Ha

which the General Meeting of Bondholders
authorizes the bondholders’ trustee bank to
undertake the necessary actions for initiation of
claim/s under the rules of the Civil Procedure
Code and the relevant Bulgarian legislation in
force against ‘Insurance Company Euroins’ AD,
UIC 121265113 in its capacity as insurer under
insurance policy 29-0000-1753/06.08.2010 for
payment of the due insurance indemnity, as
well as to represent the bondholders and to
protect their rights in the course of court
proceedings.

Draft resolution: The General Meeting of
Bondholders confirms the decision under point
2.4 of the agenda, adopted by the General
Meeting of Bondholders, held on 18.12.2017,
by means of which the General Meeting of
Bondholders authorizes the bondholders’
trustee bank to undertake the necessary
actions for initiation of claim/s under the rules
of the Civil Procedure Code and the relevant
Bulgarian legislation in force against ‘Insurance
Company Euroins’ AD, UIC 121265113 in its
capacity as insurer under insurance policy 29-
0000-1753/06.08.2010 for payment of the due
insurance indemnity, as well as to represent
the bondholders and to protect their rights in
the course of court proceedings.

POINT TWO: Adoption of a decision on
confirmation of the decision under point 3 of the
agenda, adopted by the General Meeting of
Bondholders, held on 18.12.2017, according to
which the costs for performance of the actions,
envisaged under the decisions adopted under
point two of the agenda, relevant to satisfaction
of receivables of bondholders (including state
fees, attorney’s fees, expert's fees etc.) shall
be mandatorily provided in advance by the
bondholders of the bond issue in proportion to
the amount of bonds held, with regard to which
and in fulfillment of which the bondholders shall
sign an explicit written agreement on costs and
expenses.

Draft resolution: The General Meeting of
Bondholders confirms the decision under point
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obnuraumoHepuTe noTBLpPXOasa
pelleHUeTo noe 1.3 OT AHEBHWA pel, NPUETo
Ha npoBegeHoto Ha 18.12.2017 roauHa
Obuwo cubpaHue Ha obnurauuoHepure,
CbriacHo KOeTo pas3HoCKUTE 3a
W3BbpLIBaHE HAa ASUCTBUATAE, NPEABUAEHN B
peweHusaTa Ha OCO no Touka BTOpA OT

OHEeBHWA pel 3a  YAOBMNETBOPsIBaHE
B3eMaHuATa Ha obnuraumoHepute (BKN.
AbPXaBHU TaKcy, aaBOKaTCKu
Bb3HarpaxaeHuwsa, BL3HarpaxpeHnsa 3a
Belln nuua w gp.) Tpabea pa 6bgat
OCUTYPABAHN 3agbXUTENHO
npeasaputenHo ot  obnuraumoHepuTe

CbpPa3MEpHO Ha nNpPUTEXaBAHUTE OT TAX
obnurauum nNo eMUCHATa, BbB BPb3Ka C U B
U3MbINHEHWEe Ha KoeTe obnurayuoHepute aa
NoanuLIAaT U3PUYHO NMUCMEHO CNopasyMeHue
3a pasHOCKMW.

TOUKA TPETA: BsemaHe Ha pelieHue 3a
NOTEbPXAABaHEe Ha PEleHWeTO no T.4 oT
JHeBHUA peq, NMPUMETO Ha NPOoBEeAeHOTO Ha
18.12.2017 roguHa O6wo cwbpaHue Ha
obnuraunoHepute, ¢ kKoeto  O6LWOTO
cubpaHme Ha obnuraumoHepuTe npuema
ocheptaTta u n3abupa aaBOKATCKO ApYXecTBO
~3axapves U MeTtogmer", Ha KoeTo aa 6wpe
BBL3MOXEHO ha npeacTaenaga
ofnuraumMoHepuTe n ba BOAU
JOKYMeHTauuATa ] NpoueCyanHoTo
npeacTaBUTENCTBO Ha obnuraumMoHepuTe no
emMucns KopropaTueHu obnurauun,
emMutupaHa ot ,MUutepkanutan [Mpontprtu
AueenonmbHT” AACWULL ¢ ISIN koa Ha
eMucuaTa BG2100019079 cpeLly
3aCTpaxoBaTenHoTo [pyXecTeo, CblnacHo
pelweHue Ha OCO no 7.2.4. OT To4Ka BTOpa
no AHEBHUA pepn, No BCUMYKM cbaebHun aena u

Ha BCMYKM WHCTAHUMW, CBLP3aHUW C
YAOBMNETBOpABaHe B3eMaHuATa Ha
obnurauMoHepuTe MO EeMUCHATa, KaTo

Bb3nara Ha baHkaTa-goBepeHuK ga cknovu
AOroBOp C afBOKATCKOTO APYXECTBO Ha
ueHarta M npu ycnoswata Ha opobpeHata
odepTa.

MpoexT 3a peweHue: O6wWoTo cubpaHue Ha
obnuraunoHepure NOTEbLPXAaBa
peleHneTo no T.4 OT AHEBHUA pea, NPUETO
Ha npoBefieHOTO Ha 18.12.2017 roguHa
Obwo cvbpaHne Ha obnuraumoHepute, C
KOETO Ofuworo ctbpaHue Ha
obnuvraumoHepute npuema odepTata WU
n3bupa afBOKaTCKO APYXecTso ,3axapues
n Metoguwes®, Ha KoeTo Aa 6bhe Bb3NOXeHo
ha npeacTtaensasa obnurauuoHepuTe M ga
BOOM [OOKyMEHTauusiTa U NpoLeCcyanHoTo
NpeacTaBUTENCTBO Ha obnurauvoHepuTe Mo

3 of the agenda, adopted by the General
Meeting of Bondholders, held on 18.12.2017,
according to which the costs for performance of
the actions, envisaged under the decisions
adopted under point two of the agenda,
relevant to satisfaction of receivables of
bondholders (including state fees, attorney's
fees, expert’s fees etc.) shall be mandatorily
provided in advance by the bondholders of the
bond issue in proportion to the amount of
bonds held, with regard to which and in
fulfillment of which the bondholders shall sign
an explicit written agreement on costs and
expenses.

POINT THREE: Adoption of a decision on
confirmation of the decision under point 4 of the
agenda, adopted by the General Meeting of
Bondholders, held on 18.12.2017, by means of
which the General Meeting of Bondholders
accepts the offer of and elects ‘Zahariev and
Metodiev’ Law Firm to represent the
bondholders and to maintain the
documentation and to act as a counsellor of the
bondholders of corporate bonds, issued by
‘Intercapital Property Development’ ADSIC
under ISIN Code of the issue BG2100019079
against the insurance company in conformity to
a decision of the General Meeting of
Bondholders under point 2.4 of point two of the
agenda, under all court proceedings in all court
instances relevant to satisfaction of receivables
of bondholders of the bond issue and assigns
to the trustee bank to sign a contract with the
law firm at the price and under the terms and
conditions of the approved offer.

Draft resolution: The General Meeting of
Bondholders confirms the decision under point
4 of the agenda, adopted by the General
Meeting of Bondholders, held on 18.12.2017,
by means of which the General Meeting of
Bondholders accepts the offer of and elects
‘Zahariev and Metodiev' Law Firm to represent
the bondholders and to maintain the
documentation and to act as a counsellor of the
bondholders of corporate bonds, issued by
‘intercapital Property Development’ ADSIC
under ISIN Code of the issue BG2100019079
against the insurance company in conformity to
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emMucus KOpRopaTUBHA obnurauuum,
emutupaHa ot ,MHtepkanutan [ponbptit
Ousenonmbutr”  ALOCWUL c ISIN kog Ha
emMucuaTa BG2100019079 cpeuty
3acTpaxosaTeNnHOTO APYXECTBO, CHLIMACHO
peuieHne Ha OCO ro T.2.4. OT ToYKa BTOpA
no AHEBHUS peq, NO BCUYKM ChAebHN gena n

Ha BCHMYMKM  MHCTaHUuWW, CBBLP3aHU C
YAOBNETBOpABaHE B3eMaHuATa Ha
OﬁﬂMFal.LVIOHepMTe no eMucuAaTa, Kato

Bbanara Ha baHkaTa-ACBEepEeHMK Aa CKIoYK
[OroBOp € aABOKATCKOTO APYXeCTBO Ha
LeHaTa u npu ycnoBusiTa Ha opobpeHaTa
ochepTa.

TOUKA YETBBLPTA: Baemane Ha pelueHue
W oBnactABaHe Ha BaHkaTta-foBepeHWK Ha
ofnuraumoHepute na nogage Monba 3a

OTKpUBaHe Ha NPOU3BOACTBO no
HECBLCTOATENHOCT Ha  eMUTeHTa  Ha
obnuraumute “WHTtepkanutan [MpombpTi
OueenonmbHT” ACULl, kakto W pa
npeacraenasa obnurauuoHepute KW paa

3alMTaBa TEXHUTE NpaBa WM UHTEpecu Npu
YOOBMNETBOPABAHE HAa B3EMaHUATa UM B
MPOM3BOACTBOTO NO HECLCTOATENHOCT.

[MpoekT 3a peweHne: O6L0TO cubpaHue Ha

obnurauMoHepUTe npueMa pelueHue U
OBIlacTABa BaHkaTa-poBepeHnK Ha
obnvraumoHepute Aa nogage Monba 3a
OTKpWBaHe Ha NPON3BOACTBO no
HECBCTOATENHOCT Ha  eMUTeHTa  Ha
obnuraumnte “UHTepkanutan MponbpTH
OueenonmbeHr” AOCHL, kakto u  ga

npeactaenasa obnurauMoHepute W aa
3allMTaBa TexHuTEe npaBa U UHTEpecH npu
YOOBNETBOPABEHE Ha B3EMaHWATa MM B
NPOU3BOACTBOTO MO HECBLCTOATENHOCT;
TOYUKA MNETA: BaemaHe Ha pelueHWe 3a
n3bop Ha apBoOKaTCKa KaHTopa WMWK
aABOKAaT, Ha KOUTO Aa Obae Bb3NOXEHO Aa
npeacraensieat obnurauMoHepuTe M Aa
BOAAT LOKYMEHTALMATaA M MpoLecyanHoTo
NpeAcTaBuTENCTBO Ha obnurayroHepuTe no
EMUCHUA KOpNopaTUBHW obnurauuu,
emuTupaHa ot “UHtepkanutan [ponbpTy
OueenonmeHT” AOCUL, ¢ ISIN kopg Ha
emucuaTa BG2100019079 no cbaebHo geno
No ToYKa 4YeTBbPTa, OTKPUTO BbB BPb3Ka C
noganeHa wMonba 3a OTKpUBaAHE Ha
NPOU3BOACTBO MO HECLCTOATENHOCT Ha
€MWTEHTa Ha BCUYKM MHCTEHLWW, CBBP3aHU
C YyAOBNeTBOPABAHE Ha B3eMaHWATa Ha
obnvrauoHepuTe No eMUCUATA.

MpoekT 3a peweHue: O6WOTO cubpaHue Ha
obnuraumMoHepuTe npvemMa pelleHue 3a
w300p Ha apBokaTcka KaHTopa W/unu
agBokaT, KOWTO ga  npeacrtaenasar

a decision of the General Mesting of
Bondholders under point 2.4 of point two of the
agenda, under all court proceedings in all court
instances relevant to satisfaction of receivables
of bondholders of the bond issue and assigns
to the trustee bank to sign a contract with the
law firm at the price and under the terms and
conditions of the approved offer.

POINT FOUR: Adoption of a decision and
authorization of the bondholders™ trustee bank
to file an application for initiation of bankruptcy
proceedings of the issuer of bonds ‘Intercapital
Property Development’ ADSIC and to represent
the bondholders and to protect their rights and
interests relevant to satisfaction of their
receivables in the course of the bankruptcy
proceedings.

Draft resolution: The General Meeting of
Bondholders adopts a decision and authorizes
the bondholders’ trustee bank to file an
application for initiation of bankruptcy
proceedings of the issuer of bonds ‘Intercapital
Property Development’ ADSIC and to represent
the bondholders and to protect their rights and
interests relevant to satisfaction of their
receivables in the course of the bankruptcy
proceedings;

POINT FIVE: Adoption of a decision on election
of a law firm and/or an attorney at law, which
shall act as representatives, maintain
documentation and act as counsellors of
bondholders of corporate bonds, issued by
‘Intercapital Property Development’ ADSIC
under ISIN Code of the issue BG2100019079
in the course of the court proceedings under
point 4, initiated upon filed application for
initiation of bankruptcy proceedings against the
issuer in all court instances, relevant to
satisfaction of receivables of bondholders of
the bond issue.

Draft resolution: The General Meeting of
Bondholders adopts a decision on election of a
law firm and/or an attomey at law, which shall
act as representatives, maintain documentation
and act as counsellors of bondholders of
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obnuraumoHepuTe n aa BOAAT
AOKYyMeHTaumsTa u NpoUEeCyarnHoTo
NpeacTaBUTENCcTBO Ha obnurayuoHepuTe no
eMicus KOPMOpaTHBHW obnuraumu
emutupana ot “UHTepkanutan [ponbpTu
OueenonmuHT” AOCUL ¢ ISIN kop Ha
emucuata: BG2100019079, no cwvpebHo
Aeno no ToduKa YeTBbpTa, OTKPUTO BbLB
BpBb3Ka C noaaaeHa monba 3a OTKpUBaHE Ha
NPOU3BOACTBO MO HECbCTOATENHOCT Ha
EMUTEHTa Ha BCUMKU MHCTEHUMW, CBbp3aHu
C YAOBNEeTBOPsABaHE Ha B3EMaHUATa Ha
obnurauMoHepuTe NO EMUCHATA.

TOYKA LWIECTA: NMpuemaHe 3a cBefieHWe Ha
nucMeHoTo CriopasyMeHue 3a pasHOCKUTE
(BKN. AOBpXaBHM  TaKCH,  aABOKATCKW
Bb3HarpaxAeHus, Bb3HarpaxgeHuA 3a
BELLM NULa U Ap.}, CKNIYEHO B U3NbISIHEHKE
Ha TO4Ka TpeTa OT peleHVWeTo, NpUeTo Ha
npoeeaeHoto Ha 18.12.2017 rogmHa O6uio
cubbpaHMe Ha  obnuraumoHepuTe  3a
nm3ebpwBaHute oT  baHkaTa-aoBepeHuK
pasHOCKK, CBBbP3aHM C [eiACTBUATA Ha
BaHkaTa-goBepeHMK NoO YQOBNETBOpPABaHe
B3EeMaHuATa Ha obnurauMoHepuTe.

MpoexT 3a peiueHne: O610TO cbbpaHue Ha
obnuraunoHepuTe npuveMa 3a CcBedeHue

CnopazyMeHue 3a pasHockute  (BKI.
ObpXaBHu Takcwm, afBOKaTCKu
Bb3HarpaxfeHus, BbL3HarpaxgeHua 3a

BELUM NKLA M 4P.), CKIIOYEHO B U3MbIMHEHUE
Ha TOMKA TPeTa OT pPEeLleHUeTO, NpueTo Ha
nposepeHoTo Ha 18.12.2017 roguHa Obwo
cbbpaHue Ha o0bNWrauMoHepuTe, KaTo
npuemMa U NOTBLPXAABA, Y€ YCNoBUATa B
CnopasymeHuneTo obBbp3BaT BCUYKH
obnurauynoHepyn, He3aBUCMMO J[ianv  ca
noanucana CnopasymeHueTo.

Touka CEOMA: Pasuw.

Ha npoeepeHoTro O6wo cwbpaHve Ha
obnurauuorHepute Sunn npeacraBeHU
73.74 % ot avpxarenute Ha obnurauuu. C
MHO3WHCTBO OT npepcTaBeHuTe obnuraumu
ca 6unv NpueTn NpepnoXeHUTe NPOEKTH 3a
peweHusa no 1. 1, 2 u 3 oT gHEBHUA pea Ha
cbbpaHmneto, ¢ KoeTo obnurauMoHepuTe ca
noTebpaunu npuetute no 7. 24, 1. 3 U 1. 4
OT OHEeBHUA pen Ha npeaxoaHoTo O6LWo
cvbpaHve Ha obnuraumMoHepuTe, NPOBEAEHo
Ha 18.12.2017 r. B ponbnHeHWe Ha TE3un
pelweHUs obnurauMoHepuTe ca npuenu 3a
ceegenne, opobpunu ca U ca NOTBLPAUNU
CnopasyMeHWe 3a pPasHOCKM, CKITIOYEHO B
U3MbNHEHWE Ha pelleHne, MNpUeTo oT
O6uwoto cvbpaHve Ha 18.12.2017 r. 3a
npegABABaHe Ha  UCK/MCKOBe  cpelly
3acTpaxoBaTerns Ha  obnurauMoHHaTa

corporate bonds, issued by ‘Intercapital
Property Development’ ADSIC under ISIN
Code of the issue BG2100019079 in the course
of the court proceedings under point 4, initiated
upon filed application for initiation of
bankruptcy proceedings against the issuer in
all court instances, relevant to satisfaction of
receivables of bondholders of the bond issue.

POINT SIX: Acceptance for information
purposes of the Agreement on costs and
expenses (including state fees, attorney’s fees,
expert's fees etc.) signed in fulfilment of point
three of the decision, adopted by the General
Meeting of Bondholders, held on 18.12.2017
relevant to costs incurred by the trustee bank in
relation to the actions of the trustee bank aimed
at satisfaction of receivables of bondholders.

Draft resolution: The General Meeting of
Bondholders accepts information purposes of
the Agreement on costs and expenses
(including state fees, attorney’s fees, expert's
fees etc.) signed in fulfiiment of point three of
the decision, adopted by the General Meeting
of Bondholders, held on 18.12.2017 and
agrees and confirms that the terms and
conditions of the Agreement shall be binding
on all bondholders notwithstanding whether
they have signed the Agreement.

POINT SEVEN: Miscellaneous.

73.74% of bondholders were represented at
the General Meeting of Bondholders. The
majority of presented bonds voted ‘for’ the
adoption of draft resolutions under points 1, 2
and 3 of the agenda, by means of which the
bondholders confirmed the decisions adopted
under points 2.4, 3 and 4 of the agenda of the
preceding General Meeting of Bondholders,
held on 18.12.2017. In addition to these
decisions the bondholders accepted for
information purposes and approved and
confirmed an Agreement on costs and
expenses signed in fulfiment of the decision,
adopted by the General Meeting on 18.12.2017
relevant to filing of claim/s against the insurer
of the bond issue ‘Insurance Company Euroins’
AD. The general meeting again voted on the
proposal for filing of an application on behalf of
the bondholders for initiation of bankruptcy
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emucusa 3/, ,EsponHc” ALl. Ha cebpaHueto
OTHOBO e 6MNo rnacyBaHO NpeanoXeHne 3a

nogasaHe Ha monba OT MMETO Ha
obnurauuoHepure 3@ OTKpMBaHe  Ha
NPOM3ROACTBO no HECBCTOATENHOCT,
CbOTBETHO 3a u30op Ha agBoKaTcKa
KaHTopa 3a  NpeacTaBUTENCTBO  Ha
obnurauvoHepure B cbaebHOTO

NPOU3BOLCTBOTO, KaTo NpPepoxXeHUeTo e
B1No OTXBLPAEHO.

JpyXeCcTBOTO-eMUTEHT HEe € NpUCLCTBaNG
ype3 CBOI NPeACTaBWTEN Ha NpPOBEAEHOTO
cvbpaHue, KaTo 3a pe3ynTaTuTe OT Hero €
yBeAOMEeHO ¢ nucMmo ¢ uax. Ne 5146-
1600/19.03.2018 r. Ha ,UHBecTBank* A[,
KbM KOETO Ca nNpPWNOXeHW KOMUA OT
npoTokona oT ckOpaHMEeTo M OT CNUCLKa Ha
NpeAcCTaBEHUTE Ha Hero obnuraymoHepw.

3. Boposey

Mpe3z mecey main 2008 r. OpyxecTBoTo
nony4ys paspelleHUeTo 3a CTPoeX M
3anoyHa cTpoutenHuTe paboTU MO npoekTa
B KypOpPOTHMR KOMMMekc boposeu. 3a
M3NbnHUTEN Ha crpagata Ao ertan rpyb
cTpoex Gelie nabpaHo ApyXxecTeoTo Muaws
All. TepeHbT, BBLPXY KOWUTO ce M3rpaxpa
NpoeKTsT, e ¢ nnoi, 6 600 k8. M. OBekTLT &
¢ pa3reHata 3acTtpoeHa nnow, 10 000 kB. M
M BKJOUBA XMNMWHa 4acT - 5 175 KB. M,
THLProBCKU nnowm - 3 140 K. M 1 NOA3IEMHN
rapaxu - 1 685 kB. M.

Mpes Mecel, oktomBpn 2008 r.
HOpyxecteoto nonyuu Akt 14 n
YAocToBepeHne 3a 3aBbplueH rpyb cTtpoex
3a npoekTta B bopoeeu. KbM gHeluHa aaTta
ca OTCTPaHEHH 3abenexkuTte no
AorbrHUTENHUTE NpegnucaHna Ha YE3. Akt
15 3a BBLHWHOTO €. 3axpaHBaHe Ha obekTa
1 NoANWCBaHETO Ha AOroBOp 3@ U3KynyBaHe
Ha TpaconocTa we 6bae HanpaseHo cnep,
NpyKnioYBaHe Ha ctpoutencTeoto (AkT 15)
3a crpagara. Kem MomeHTa Benuku CMP no
ofekTa ca 3amMpa3eHW 3a HeonpepeneH
nepuos, oT Bpeme.

MnaHosete Ha [pyXecTBOTO OTHOCHO
npoekta ,IpaHa Bopoeeu® 6aAxa TOW pa
6vhe 3aBbpleH CbC cpeacreata  or
yBeNMYEHUETO Ha Kanutana, Koeto Gewe
ocbluecTeeHO npe3 wnu-asryct 2010 .
HabpaHute cpepctBa obave He 6nAxa
[AocTaTb4HM, 3a ga bObae  3asbplued
KOMMMEKCHLT.

Ha 06.06.2011 r. CbBeTbT Ha gupeKTopuTe

proceedings, respectively for election of a law
firm, which to represent the bondholders in the
course of the court proceedings, but the
proposal was not accepted.

The issuer company was not represented at
the general meeting and was informed about
the results of the meeting by a letter under
outgoing No  5146-1600/19.03.2018  of
‘Investbank’ AD, to which copies of the minutes
of the general meeting and the list of
represented bondholders were attached.

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
10000 sqg.m. built-up area and includes -
residential area - 5 175 sq.m., commercial area
- 3 140 sq.m. and underground garages - 1 685
sg.m.

In October 2008 the Company received Act 14
and Certificate for completed rough
construction for the project in Borovets. As of
today the observations in compliance with the
additional directions of CEZ have been
removed. Act 15 for the outside electric supply
of the building project and the signing of a
contract for purchase of the electric post shall
be made after completion of the construction of
the building (Act 15). As of today all the
construction works on the project are frozen for
an indefinite period of time.

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

On 06th June 2011, the Board of Directors took
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B3€ pelueHWe 3a CTapTUpaHe Ha Nperoeopw

3a npopgaxba Ha coBGCTBEHMA  Ha
OpyXecTBoTO HEABXUM WMOT "
u3rpageHun BbpXY HEro  XOTENCKM

anaptameHTeH komnnekc ,[pang bopoeeu’,
3a MbpBOHAYanHa LeHa He No-HWcKa oT 5
MUIIUOHA eBpoO.

B T7asn Bpb3ka OAxa Ha HanpaBeHW
ny6nukauum Ha obsBaTta 3a npogaxbta B
HAKONMKO  LEHTpanHM eXeAHeBHWKa B
Burnrapusa, Kakte W nybnukauuMA BbB
BeCcTHUK ,BegomoctTh” B Pycus. B
foMbnHeHne  [lpyxecTBOTC  npepncTasu
npoekra 3a npogaxba npen 6pokepu B
Apabcekute gbpxasn, Pycua n KasaxcraH.

YcrnopeaHo ¢ ToBa [lpyXecTBOTO TbpcH
napTHLOP, KOWTO Aa uHeectupa 2 500 000
€Bp0 3a A0BbPLIBAHETO Ha NpoekTta ,[paHp
bopopew’, cneg KOETO KOMNMEKCHT Aa
¢yHKUMOHWpa KaTo XoTen. B Tasu Bpb3ka
OpyXecTBOTO YCTAHOBU KOHTaKTM W BOOWU
MPEroBOpPM C  HAKONKO  MOTEHLUMarHW
WHBECTUTOPM.

Ha 17 pexkemspu 2013 r. [OpyxecrsoTo
CKMouM Aorosop 3a (OMHaHCOB NU3MHI Ha
HeABWXUMKU UMOTU C ,Brnrapua JlusuHr’
EAJl ¢ nu3uHros obexkT: WHBECTULMOHHUA
npoekr ,[paHp bBopoeed’. [luauHroeata
LeHa, KOSITO cneapalle Aa 6bae usnnareHa
6ewe 8 pasmep Ha 2 927 724,36 eBpo be3
O0C. lMbpBOHa4YanHO nNU3WMHroBaTa LUeHa
cnegBalle ga 6bae uannateHa B CPokK 2
roAiMHW OT NpeAaBaHe Ha BIIaJeHUETO BbPXY
nuauHrosute obekTn, oT Kouto 6 Meceua
rpatMceH nepuog, 4pe3 24 [M3MHIOBU
BHOCKM, ABLKMMU Ha 20 4ncno Ha Mecela,
338 KOWTC BHOCKaTa € gbnXvma, npu
dukcupaHa ropMwHa nuxea ot 9 %. Mo
B3aMMHO CMOpasyMEHME MeXay CTpaHuTe
ot 2014 r. CpoKbT 3a noracsiBaHe Ha
NU3NHIOBUTE BHOCKM OGelie yawnxeH Ao
20.12.2019 r., B pe3ynTaT Ha KOeTO
NU3NHroBata uUeHa Oewe npOMeHeHa Ha
3183 968.45 eepo 6e3z OOC. B kpaa Ha
2016 r. mexay cTpaHuTe Bewe nognucaHo
HOBO CrnopasyMeHWe, CBbIflacHo KOeTo
CPOKLT 3a MOracABaHe Ha INWU3WMHIOBUTE
BHocku Gewe yabnxeH ao 20.12.2021 r,, a
nu3uHrosata lleHa cwoTBeTHO  Gelwe
npomeHeHa Ha 3 411 746 eepo 6e3 AC. Mo
cunata Ha Horosopa ot 17 gpekemepu 2013
r. ,MHTepkanutan MNpomsptn AuBenonMbHT”
AOCWL, e npexsebpnuno No HoTapuaneH peq
npaBoTo Ha cobcreeHoCT BBLPXY
nozemreHnss WMOT C  MAEHTUhUKaTOp
65231.918.189, Haxopsw, ce rp. CamMOKoB,

a decision for starting negotiations for the sale
of the real estate and the built hotel apartment
complex “Grand Borovets” of the Company for
a starting price not lower than € 5 000 000.

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

Parallel to this, the Company is actively
searching for a partner who is willing to invest
EUR 2 500 000 for finishing the project “Grand
Boroveis® 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
2927 724.36, excl. VAT. Initially the lease price
was agreed to be paid in a 2-year period, with a
grace period of 6 months, in 24 installments
each due on the 20th of each month it is due on
and at a fixed annual interest of 9%. By mutual
agreement of the parties in 2014, the maturity
date was extended until 20.12.2019 as a result
of which, the leasing price was altered to
3183 968.46 euro, excl. VAT. In the end of
2016 the parties reached a new agreement for
extension of the maturity date till 20.12.2019 as
a result of which, the leasing price was altered
to 3411 746 euro, excl. VAT. Under the
contract from December 17, 2013 ICPD has
transferred by notary ownership the land with
ID 65231.918.189 located in Samokov, Sofia
region, and the building constructed on it,
representing a hotel apartment complex and
service buildings with ID 65231.918.189.2, to
the lessor "Bulgarian Leasing" EAD. As a
result, and under the conditions of a leaseback
agreement, ICPD has been granted possession
of the properties subject to the Contract for
financial leasing by the lessor.
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obwwuHa CamokoB, Codmiicka obnact, u
nocTpoeHaTa B TO3M4 WMOT  crpapa,
npeAcTaensealla XOTENCKUA anapTaMeHTEH
KoMmnnekc ¢ obcnyxeawy obekth c
noeHTupukaTop  65231.918.189.2, Ha
nusnHrogatens ,bwnrapusa Nuaudr” EALD. B
Pe3ynTaT Ha ToBa M MpW YCNOBUATE Ha
obpateH nusuHr ,MHTepkanuTan MponbpTH
OueenonmeHT” ALOCWL  nonyusn ot
NU3NHrogaTens BrageHUeTo BLPXY
uMoTUTE, npeamer Ha [orosopa 3a
(PMHAHCOB NMU3NHT.

6. OCHOBHM p1CKOBE WU HECUIYPHOCTH, npea
kouto e wu3npaeeHo  WHTepkanuran
Mpormsptv  AueenonMbHTr ALCWUL, npes
oCTaHanara YyacT Ha ¢oMHaHcoBaTa roavHa

OCHOBHUTE PUCKOBE U HECUIYPHOCTH, KOUTO

JHTepkanuTan [porbptn OuBenonMbHT”

ADCL moxe pa cpewHe npes 2019
roguHa ca:

* NasapeH pPUCK - PUCK OT HamaneHue

Ha nasapHuTe LeHu Ha

HeaABUXUMUTE MMOTH, KOUTO

APYXeCTBOTO Npogasa B pes3ynrar

Ha CBUTO TbpCEHe Ha BaKaHUWOHHW

MMOTH, KaKTO M PUCK OT HUCBK
TYPUCTHYECKA NOTOK 3a 2019 1. B
pesyntar Ha 6aeHOTO
Bb3CTaHOBABAHE cnep,
HeoTAaBHalIHaTa rnofanHa
¢rHaHCcOBa Kpuaa.

* pPUCK OT  HEeBL3MOXHOCT  3a

obcnyxeaHe Ha B3etm 6GaHKoBK
3aeMW 1 u3gapeHaTa obnuraLMoHHa
EMWUCUA - B CNY4ail, Ye ApYXECTBOTO
He ycnee Aa reHepupa AOCTaTb4HO
rnpuxoam 3a NOKpUBaHe Ha
pa3xoauTe 3a NUXBUM U MoracABaHe
Ha rNaBHULMUTE.

7. WHdopmauma 3a cknoveHu ronemu
COenKn CbC CBBLP3aHN wwnun
3auHTepecoBaHu nuua

Mpes pasrnexaaHua nepuog,

“‘Untepkanutan lMponbpti [OuBenonMbHT”
ACHU He e cxkmousano ronemMu CRenku
CbC CBbP3aHN WIS 3aNHTEPECOBaHU NULE.

8. WHdopMauma OTHOCHO CTAHOBULLE Ha

yrpaBuTemnHuA opraH OTHOCHO
Bb3MOXHOCTUTE 3a peanusaumMa Ha
nyGnuKyBaH1 NPOrHO3M

.D,pyxec*r BOTO He e nyGnMKyBano NPOrHo3u

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

The main risks and instabilities which
Intercapital Property Development may face
during 2019 are:

¢ 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 2018 due
to the slow recovery from the recent
global financial crisis.

» Risk of inabilty to service the
company's bank Iloans 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
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3a pesyntatute oT Tekywara cuHaHcoea | the results of the current financial year.
rogvHa.
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