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1. O6wa uHdopmaLms
1.1, ®uHaHcoBK pe3ynTaTy

MNpe3 4ersbpTo Tpumeceuwe Ha 2022 r.
OpyxecTBOoTC € reHepupano npuxoan ot
NpUXoay Ha HegBUXuMK UMOT B pasmep
Ha 50 xwvn n..

Mpe3 4eTBBLPTO TpuMmeceune Ha 2022 r.
ApyXecTBoTO He e peanuaupano Hpuxoau
OT CTOKM.

OBWmAT peaynTaTt OT AEWHOCTTa, BKNIOYBALL,
W uHaHCoBUTE pasxoau, € OnucaH no-

nony.

1  General Information
1.1 Financia! results

During the fourth quarter of 2022 the
Company has generated reai-estate related
revenues amounting to BGN 50 thousand
leva.

During the fourth quarter of 2022 the
Company has not generated revenues from
services.

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

(Xui1. TeBa OCBEH [aHHN Ha aKLNa/
in BGN 000, except per share data)

3112/2022 | 31/12/2021

fMpuxogwr oT npogaxtu
Sales Revenues

871 5935

Apyru npuxoan ot AeAHoCTTa

Cther revenues from the company’s activity

DuHAHCOBK NpUXoaM
Financial revenues

W3ebHpeaHu npuxoau
Extaordinary revenues

Pesynrat oT ocHOBHa AelHOCT
Recurring Pre-tax Profit

-146 3740

HeTeH peayntat oT gefiHoCTTa
Net Income

-148 3740

HeTeH pe3yntat Ha egHa akuns
Earnings per share (EPS)

-0.005 0.135

Cyma Ha akTuBuTe
Total Assets

51756 51684

3emu
Land

9 387 9387

MHBECTULIMOKHN NMOTI
Investment Property

25793 25880

HesaBbplweHo NpoU3BoACTBO
Work in progress

HeTHu akTneKn
Net Equity

28 763 28 909

AKLMOHepeH kanuTtan
Registered Capital

27766 27766

Bpon akumu
Number of Shares

27766476 | 27766476

1.2.  Tuprosua c akuuuTe

Kbm 31.12.2022 roguHa nazapHata yeHa Ha
akuuure Ha bwnrapcka conacea bopca -
Cowa e 0.985 nesa 3a akuuA.

B nepuona 01.01.2022 - 31.12.2022 r. Han-
BUCOKaTa nasapHa LteHa Ha akuyuuTe Ha
Opyxectsoto Ha BOB-Codua e 0.99 ns.,
nocturHata Ha 25.03, 28.06, 27.07 n

Shares trading

As of 31.12.2022 the market price of the
shares taded on the Bulgarian Stock
Exchange - Sofia is BGN 0.985 per share.

During the period 01.01.2022 - 31.12.2022
the highest market price of the Company’s
shares was BGN 0.99 reached on 25.03,
28.06, 27.07 and 30.08.2022, and the lowest
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30.08.2022 , 28.09.2022.1 a Haw-HUCKaTa -
0.90 ns. 33 akuma ot 13.12.2022 r.

lMNpe3 mecey aeryct 2010 r. UuTepkanuTan
Mponept OueenonmbHt” AACWUL, crawa
MbpBaTa BbArapcka KOMNaHus, YUUTO akLunk
ce TbpryBaT Ha KanuTanoeB fNas3ap W3BbH
bbnrapusa, kakto ©# nbpsBata Gbnrapcka
KOMNaHWA, 4UMTO aKumnm ca npuetu 3a
TLProBMA Ha nasap, opraHusvpad  oT
Bapiwiaeckata ®onpoea Bopca. 11.08.2010
r. 6ewe nbpeata gata Ha KOTUPOBKE Ha

aKuuuTe Ha Opyxecteoto Ha
anTepHaTMBHaTa CMCTEMa 3a TbProBuA 3a
HOBMU KOMMNaHH\n “NewConnect”,

oprannsupaHa ot Bapwagsckata 6opca.

Kbm 30.09.2022 r. nocnepHara ustbpryeasa
lleHa Ha akumuTe Ha nasapa “NewConnect”
e 1.33 3n0Tu 3a egHa akumA.

2. Mapuna keiin

MNpes 4yeTsbLPTO TpUMeceune Ha 2022 r. 6sxa
W3BBPLIEHN ASMHOCTU MO OTCTPaHsBaHe Ha
BB3HUKHaNM HepeaHoCTn No BpeMe Ha
eKcnnoataumAta W peMoHTHU pabotv Ha
KOMMNNeKca ¢ uen rogroToskata My 3a
NeTHUA Ce30H Ha ropuHata. PeMOHTHUTE
AGUHOCT Ce M3BLPLIBAT OT ABLIIEPHOTO W
obcriyxsalo Aapyxectso ,MapuHa Keiin
MenuaxmseHT' EOOL.

BakaHUMOHHUAT KOMNNEeKC ce ekcnnoaTtupa
uenoroautuHo. [pe3 3uMHusi cesoH 2021-
2022 r., dyHKuMoHMpaxa 2 oOT 4-Te
PecTopaHTa, KakTto WM 3anaTta 3a GoynuHr,
cnNa LUeHTbPbT, (UTHec-3anata W CKyow
Koptogete. 3a oOTAasBaHe Ha TYpuCTW -
CNyYavHW 1 OpraHM3anpaHn noceTuTenu, ce
nogaspxat MuHumym 100 anapramenTa.

B kowmnnekca pepoBHO ce nposexpar
MEPONPUATUR OT KOHMEPEHTEeH Thn, KaTto
APYXeCTBOTO aKTMBHO Ce cTpemu fa
pasBKBa TO3M BUJ, TYPUIBM.

2.1 Nponax6u

flpeza  nocneaHute  HAKOMKO  rO4uHN
ycunusita Ha [pyxecTeoTo NO OTHOLIEHWe
Ha npoaaxfute C€a  HAcOYEeHU  KbM
AocTuUraHe Ha HoBu reorpadpcku nasapu.
IpyXecTBOTO 3an0oYHa AENOBW OTHOLLEHMSs!
C NapTHLOpK OT KnTait 3a npeanaraduTe or

one - BGN (.90 per share from 13.12.2022.

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 admitied 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 30.09.2022 the last trade price of the
Company’s shares on “NewConnect” was
PLN 1.33 per share.

2. Marina Cape

During the fourth quanter of 2022 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
2021-2022 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 initiasted new business
relations with partners from China for the
sale of its properties.
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HETo MMOTH.

2.2 QuHaHcMpae K vHGODMauvsA 33
HOBOBb3HWKHANN CbLUECTBEHU
B3eMaHusi wunu 3agbnXeHns 3a npes
OTUYETHUA Nepuoa

B nepwopa 01.01.-31.12.2022 r., 3a
JHTepkanutan MNpormbpT OUBENONMBHT'
ANCUL He ca Bb3HMKBaNKM  HOBM
ChLECTBEHW B3EMAHUA WU 3a0bNXEHUS.

3. bopoeel

MNpea mecey main 2008 r. [IpyXecTBoTo
nony4n pas3peleHneTo 3a  CTPoex W
3ano4YHa crpovtensnTe paboTu No Npoekra
B KYpOpoTHuA komnnekc bBoposeu. 3a
U3MBbNHWTEN Ha crpagata Bo etan rpyb
cTpoex beiue U3bpaHo apyXecTBOTO Muans
All. TepeHbT, BbpXYy KOWTO ce u3rpaxga
nNpoeKkTsbT, € ¢ nnowy, 6 600 ke. M. OBekTLT €
C pa3reHaTta sacTpoeda nnow, 10 000 K. m
N BKITIOYBA XMNUWHa YacT - 5 175 kB, M,
THProBCKy rnowm - 3 140 ks. M 1 NoOA3EMHMU
rapaxv - 1 685 ke. M.

Mpez wmeceu  OKTOMBpM 2008 .
OpyxectBoto  nonyus Akt 14 u
YpocToBepeHne 3a 3aBbplLeH Tpyb cTpoex
3a npoekrta 8 bopoeey. KbM AHelHa gara
ca OTCTPaHeHn 3abenexkute no
DONBbNHUTENHUTE NpegnNncanna Ha YE3. AkT
15 3a BLHWHOTO e)1. 3axpaHBaHe Ha obekTa
W NMOANUCBAHETO Ha AOroBOp 3a U3KynypaHe
Ha Tpadonocta we 6kae HanpaseHo criep,
NpuKsiloNBade Ha cTpoutencTeote (AKT 15)
3a crpagata. Kem momeHTa scudkn CMP no
obekTa ca 3ampaseHM 3a HeonpeaereH
nepuoa oT Bpeme.

MnaHoBete Ha [pyXecTBOTO OTHOCHO
npoekra ,[paxp bopoeey’ Osixa Tot na
6boe 3asbpwieH CbC CcpepcTBata  oOF
YBEMNUUYEHWETO Ha Kanutana, koero Oewe
oChblWeCcTBEHO npes wnu-asryct 2010 r.

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

During the period 01.01.-31.03.2022 no new
substantial claims and/or obligations have
occurred for "Intercapital Property
Development” ADSIC.

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 s Midia AD. The plot where
the project has been constructed is with total
area of 6 600 sg.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 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
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Habpanure cpeacrea obave He Hsxa
AocTateuHW, 32 faa  Obhe  3aBbplieH
KOMMNEKCHT.

Ha 17 pekemepu 2013 r. [OpyxecTBoTo
CKNMOMKM [OroBop 3a (DUHAHCOB fIM3WHI Ha
HeaBuXuMn ¥MoTH ¢ Bonrapus JTusuwr”
EALl ¢ nu3unHros obekT: WHBECTULWOHHMWA
npoekt ,[paHf bopoeeu”. JuawHrosata
LeHa, KoaTo cneasalwe aa 6bae uannateHa
bewe B pasmep Ha 2 927 724,36 espo Ges
A0C. lMbpBoOHa4“anHO nNu3WHroBaTta uexHa
cnefagalle pa 6bge uannateHa B CpoK 2
FOAWHK OT NpeaBaHe Ha BMNajAeHUEeTO BbPXY
nM3vHroBute o6eKkTH, OT KOUTO 6 meceua
rpatuceH nepuom, uYpe3 24 nU3WHIOBM
BHOCKM, Abrnxumn Ha 20 yncno Ha mMeceua,
3a KOWTO BHOCKata € p[AbhNXuma, 1npu
dukcupada rogMwHa nuxea ot 9 %. Mo
B3aWMHO cnopasyMeHue Mexzy cTpaHuTe
or 2014 r. CpoOKbT 3a noracaBaHe Ha
NU3WHIOBUTE BHOCKW Oelle yabnxeH Ao
20.12.2021 r, B pe3yntaT Ha KOETo
nn3vHrogata UeHa Oewe npoMeHeHa Ha
3183 968.45 empo 6e3 [LC. B xpas Ha
2016 r. mexay crpaHuTe Gelle NoaMCaHo
HOBO  CNOpPasyMEHWEe, CbINacHO KOeTo
CPOKbT 3@ noracsBaHe Ha NU3VHTOBUTE
BHOCKM Gewie yavnxeH go 20.12.2021 r, a
nu3vHroeata  UeHa  CbOTBETHO  Delwe
npomeHexa Ha 3 411 746 eepo 6e3 44C. Mo
cunata Ha [orosopa ot 17 gekemepu 2013
r. ,AHTepkanutan MNponmbpty JuBenonMuHT”
ALICHL e npexsbpnuno no HoTapuaneH pea
npaBoTo Ha cobcTBEeHOCT BbpXY
no3eMnesus  WMMOT C  uaeHTudukaTop
65231.918.189, Haxoasaw ce rp. CamMoKoB,
obwmHa CamokoB, Codhuiticka obnacrt, u
nocTpoeHatTa B8 TO3W  MMOT  Crpaja,
NPeACTaBNABALLA XOTENCKUA anapTamMeHTeH
komnnekc ¢ ofcnyxesawm obektn ¢
naeHTudukaTop 65231.918.189.2, Ha
nuauHrogatena ,benrapua Jiusuar® EAL. B
pesyntaT Ha ToBa M MpW YCROBUATE Ha
obpateH nuandr ,MHtepkanvtan Mponspti
HAueenonmbHT”  AICHWL,  nonyun ot
NU3nHropaTens BNafeHUeTo BbPXY
uMmoTtuTe, npeametr Ha [lorosopa 3a
OUHAHCOB NNINHT.

B cnepcrBue Ha 3-CTpaHHO chnopasymeHuve
Ha 13.11.2020r, wmexay WHTepxkanutan
NponepTn AvBenonMuHT AOCKL,
bwnrapus  [uavHr v WueectBank ALl
Bwnrapna JmsvHr 6e 3amerneHa Karto
nnandrogaten ot MHeect6ank AL,

funds needed to compiete the complex.

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”,
propeny 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 instaliments
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 untif 20.12.2021 as a resutlt
of which, the leasing price was altered to
3 183 968.46 euro, excl. VAT. In the end of
2016 the parties reached a new agreement for
extension of the maturity date till 20.12.2021 as
a result of which, the leasing price was aitered
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 D 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.,

As a result of a 3-party agreement on
13.11.2020, between Intercapital Property
Development REIT, Bulgaria Leasing and
Investbank AD, Bulgaria Leasing was replaced
as a lessor by Investbank AD.
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Ha 20.12.2022 r gpyxecTBOTO € noracuno
BCUYKM 384 bITKEHWA NO NIN3NHTOB AOFOBOp .
MNpegctom B cpok go 20.03.2023 upes
HoTapuaneH axkt To3n hakT fAa 6bae
OTPA3eH.

4. OCHOBHM pUCKOBE M HECUIYPHOCTH, Npen
KOWTeC e  usnpaBedo  MuTepkanuran
Mpormspt  OueenonmbHT ALCWULL npes
ocTaHanarta JacT Ha (hpHaHcoBaTa rogHa

OCHOBHUTE PUCKOBE U HECUIYPHOCTU, KOUTO
JMHTepkanurtan [MpombpTn OMBEnonMbHT'
ACNLU wmoxe pa cpeulHe npes 2022
roavHa ca:

¢ as’apeH pUCK - PUCK OT HamaneHue
Ha nasapsute LEHW Ha
HeABUXUMUTE UMOTH, KOUTO
OPYXeCcTBoTO npoAaea B pesyntar
Ha CBATO TbpCEHEe Ha BAKaHLMOHHU
UMOTK, KaxKTO W PUCK OT HUCBK
TYpUCTUHECKN MoTOK 3a 2022 r. B
pesynrar Ha BaBHOTO
Bb3CTaHOBABAHE cnen
HeoTAaBHaluHaTa rnobanHa
chvHaHCOBa Kpu3a.

* PUCK  OT  HEBbIMOXHOCT 33
obcnyxsaHe Ha B3eTM 6GaHKOBU
3aeMn M uspapeHata obnurauvoHHa
eMUCUA - B CRYYaN, Ye OpyXecTBOTO
He ycrnee ga reHepvpa OOCTaTLYHO
npuxoaM  3a NOKpuBaHe  Ha
pasxogute 3a NUXBU W noracsasaHe
Ha rnasHuLKTE.

« HapywaeaHeto Ha obwyaitHaTa
MKOHOMMWYECKE  QEWMHOCT B P
Brnrapus B pesyntat Ha COVID-19
MOXe fia nosnvae HebnaronpuatHo
BbpXy ONepauuMTe Ha OPYXeCcTBOTO,
B 4aCTHOCT 8bpXy npuxoamTte OT
npopaxba ¥ ynpaBneHWe Ha
BaKaHUMOHHN UMOTMH.

Oceex BnMAHWETO Ha obaABeHaTa Ha
11.03.2020 r. or CeetoBHaTa 3apaeHa
opraHu3aums rnadaemMus No OTHOWEHWE Ha
pa3anpoctpaHedneto wa COVID-19, gpyro
CbOMTUE C USKNKYUTENHC OTPULIATENHO
Bb3AenCcTBME, € U3ByXHanvMaT BOEHeH
KoHNUKT  mexay Pycua u YkpaiHa.

As of December 20 2022, the company has
repaid all dues on a leasing contract. This
event is pending to be reflected through a
Notary act.

4.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 2022 are:

*

Apart from

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 2022 due
to the slow recovery from the recent
global financial crisis.

Risk of inabilty 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
principais.

The disruption of normal economic
activity in the Republic of Bulgaria as a
result of COVID-19 may adversely
affect the company's operations, in
particular, the proceeds from the sale
and management of holiday properties.

the impact of the pandemic

announced on 11.03.2020 by the World Health
Organization on the spread of COVID-19,
another event with extremely negative impact is
the outbreak of the military conflict between
Russia and Ukraine. The company has no
direct exposures in financial instruments issued
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HpyXecTBoTO HAMa AUPEKTHM eKCrno3nuuu
BbB (PMHAHCOBY MHCTPYMEHTU, W3[ALEHN OT
EMUTEHTN B Pycua n YkpanHa u OTHOWEHUA
C pyckn BaHKu,

Henpekute echexktm 3a [pyxecrsorto ce
04aKBa [a ce ¥U3pas3AT B HApPACTBaHETO Ha
HECUTYPHOCTTa U CbLUIECTBEHOTO BrioWaBaHe
Ha wuHBecTUUMOHHaTa cpepa npe3 2022 r.
IlpyXecTsoTo OTYNTa, Ye & Bb3MOXHO Aa ce
BNOLIM MNaTEXOCNOCOBHOCTTa Ha HeroBK
KNKWeHTW B pe3yntat Ha WHdnaumarta,
MOBMLIEHUTE LIEHW HA EHEProHOCUTENUTE W
3arybata Ha pabBotem wmecrta. [Mopapy
HenpeackasyemaTta Ha BOGHHUSA KOHMAWKT,
Ha TO3M eTan NPakTUYeCcKN € HEBBLIMOXHO
fa Ce HanpaBW KaTeropuyHa nporHo3a 3a

OTPaxeHWeTo BbPXY hUHaHCOBOTO
CbCTOAHUE Ha [pyxecTBoTO.

5. UHchopMaumnst 3a CKNIOYeHW ronemu
CAenKu ChC CBBLP3aHU uinnn
3auHTepecoBaHu nuua

Mpe3s pasrnexpanua nepvon

‘UHTepkanuTan Mporbptn OusenonmMbHT”
AOCULL He e cknwodBano ronemu CAenkn
CbC CBBLP3aHM WUNK 3aMHTEPECOBAHN NYLA.

6. WHdopmauma OTHOCHO CTaHoBMLLE Ha
ynpaBuTenHua oprax OTHOCHO
Bb3MOXHOCTWTE 33 peanusaumMsl Ha
ny6nuKyBaHu NporHo3u

OpyxecTBoTO He e nyGnukyBano NporHoam
3a pesynrarute OT TekywaTa hUHaHCOoBa
roguHa,

7. Wndopmauusa 3a ceukaHo PepnosHo
roauuwHo obwo cbbpaHue Ha akuuoHepuTe
Ha [pyXecTBoTo

MNpe3s 4eTBLPTO TPUMECEYME HE € CBUKAHO
penoBHo roguwHo obwo cwbpaHue Ha
aKkuuoHepute Ha [lpyxecTBoTo.

09. Wudopmauma OTHOCHO CTaHoBULIE Ha
ynpaBuTeNHUs opraH OTHOCHO
Bb3MOXHOCTUTE 33 peanusauMA Ha

ny6&nuKyBaHu NporHosu

OpyxecTBOTO He e nyBnvKyBano nporHo3au
33 pesynTatute OT Tekywara ¢mHaHcoBa
roauHa.

by issuers in Russia and Ukraine and relations
with Russian banks.

The indirect effects for the Company are
expected to be the increase of uncertainty and
significant deterioration of the investment
environment in 2022. The Company recognizes
that it is possible to worsen the solvency of its
customers as a result of infiation, rising energy
prices and job losses Due to the
unpredictabitity of the military conflict, at this
stage it is practically impossible to make a
definite forecast of the impact on the financial
condition of the Company.

5. 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.

6. 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.

7. Information about Regular Annual General
Meeting of the Company’s shareholders

No regular annual general meeting of the
Company's shareholders was held in the fourth
quarter,

09. 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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