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ICPD Q1 2023

y O6wa nHgopmaLuma
1.1.  ®uHaHcoBu pe3ynrtaTu

Mpe3 nbpBOoTO TpuUMeceune Ha 2023 .
HApyXecTBOTO He € reHepupano npuxoau ot
HeaBUXUMU UMOTH.

MNpe3s nbpBOTO TpuMeceune Ha 2023 .
[pyxecTBoTo He e peanuavpano npuxoam
OT CTOKM.

O6WwumAT pe3ynTaTt OT AEMHOCTTA, BKMIOYBALL
W (uHaHCOBMTE pasxoau, € onucaH no-

nony.

1 General Information
1.1 Financial results

During the first three months of 2023 the
Company has not generated revenues from
sales of real estate properties.

During the first three months of 2023 the
Company has not generated revenues from
services.

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

(xuns1. neBa OCBEH [aHHU Ha akuyms/
in BGN ‘000, except per share data)

31/03/2023 | 31/03/2022

Mpuxogu ot Nnpogax6u
Sales Revenues

Opyru npuxopau oT aeiHocTTa

Other revenues from the company's activity

DuHaHCOBU NpUXxoan
Financial revenues

M3BbHpegHu npuxoau
Extaordinary revenues

Pesyntat ot ocHoBHa geiHOCT
Recurring Pre-tax Profit

-1 -368

HeTeH peaynTarT oT feitHoCTTa
Net Income

-1 -368

HeTeH pe3ynTaTt Ha efiHa akuus
Earnings per share (EPS)

-0.001 -0.013

CyMa Ha aKkTuBuTe
Total Assets

42140 50 993

3emu
Land

8316 9 387

MHBECTULMOHHN UMOTH
Investment Property

28 908 25773

He3aBbpLueHo NPoU3BOACTBO
Work in progress

0 0

HeTHu akTusm
Net Equity

28 541

AKUMOHepeH kanuTan

27 766 27 766

Reqgistered Capital
bpow akumun
Number of Shares

27766476 | 27 766 476

1.2.  Toprosusa c akuuute

Kbm 31.03.2023 roguHa nasapHaTa ueHa Ha
akuuute Ha Bwnrapcka coHposa Gopca -
Codchus e 0.90 nesa 3a akuus.

B nepuoga 01.01.2023 - 31.03.2023 r. Hait-
BUCOKaTa M Hau-HWCKaTa nasapHa LeHa Ha
akuunTe Ha [pyxectBoto Ha B®B-Codus e
0.90 nB., KaTo UeHaTa Ha 3aTBapsHe € Ha
TE3W CTOMHOCTU Npe3 Lenua nepuos.

Shares trading

As of 31.03.2023 the market price of the
shares traded on the Bulgarian Stock
Exchange - Sofia is BGN 0.90 per share.

During the period 01.01.2023 - 31.03.2023
the highest and lowest market price of the
Company’'s shares on the BSE was BGN
0.90, and the mentioned closing price was
on the same levels for the whole reported
period.
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lNpe3 mecew aBryct 2010 r. ,MHTepkanuTtan
Mponbptk [OusenonmvHT” ALCWUL, craHa
nMbpBaTta 6birapcka KOMNaHus, YUMTO aKLMK
Ce TbpryBaT Ha KanutanoB nasap W3BbH
Bvnrapua, kakto w nbpeata 6bnrapcka
KOMMaHWs, 4YWUTO akuMM ca npuetu 3a
TbProBUA Ha nas3ap, OpraHusuMpaH or
Bapwasckata ®oHposa Bopca. 11.08.2010
r. 6ewe nbpBaTa fata Ha KOTMPOBKA Ha

akummnte Ha OpyxecTteoTo Ha
anTepHaTMBHaTta cuctema 3a Tbprosusa 3a
HOBM KOMMaHuu “NewConnect”,

opraHusupaHa ot BaplasckaTta 6opca.

Kbm 31.03.2023 roavHa ueHaTta Ha akuuuTe
Ha nasapa “NewConnect” e 1.33 3notu 3a
efHa akuus.

2. MapuHa keiin

Mpe3 mbpBOTO TpUMeceumne Ha 2023 r. 6axa
W3BbLPLUEHU AEWHOCTM NO OTCTpaHsiBaHe Ha
Bb3HWKHANMM HepeaHOCTU MO Bpeme Ha
eKcnnoatauusaTa M pPemMoHTHM paboTu Ha
KOMMfekca € uen noarotoBkata My 3a
NeTHWA Ce30H Ha roguHata. PemoHTHUTe
AEWNHOCTU Ce M3BBLPLUBAT OT AbLLUEPHOTO W
obcnyxsalo Apyxecteo ,MapuHa Keiin
MeHnoxmbHT” EOOL.

BakaHUMOHHMAT KOMNNekc ce ekcnnoatupa
uenoroguiiHo. lpe3 3uMHWA ce3oH 2022-
2023 r., cpyHKuMOHMpaxa 2 oT 4-Te
pecTopaHTa, KakTo W 3anarta 3a GoynuHr,
cNa UEeHTbPBLT, (UTHEC-3anata M CKyow
KopTOoBETE. 3a OTAaBaHe Ha TYpUCTU -
CNny4YaHW 1 opraHusvpaHu MoceTuTenu, ce
nogabpxat MuHUMyM 100 anaprameHTa.

B komnnekca pepmoeHO ce nposexaar
MEpONpUATUA OT KOH(EPEeHTeH Tun, KaTo

APYXECTBOTO akKTMBHO Ce CTpeMu [Ja
pasBuBa TO3M BUA TYPUIBM.

2.1 MNMpopax6u

MNpe3s  nocnegHWTe  HAKOMKO  FOAMHM

ycunuata Ha [pyXecTBOTO MO OTHOLUEHWE
Ha npogaxbute Cca Haco4eHUn KbM
AOCTUraHe Ha HOBW reorpadcku nasapwm.
[pyXecTBOTO 3ano4Ha [AenoBn OTHOLLEHUS
C NapTHLOPK OT KuTan 3a npegnaraHute ot
Hero wumotu. [lMpopapeHute npes 2023 r.
MUMOTM Ca Ha 6bNrapcky pUaMYEcKn Nuua.

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 31.03.2023 the market price of the
Company’s shares on “NewConnect” was
PLN 1.33 per share.

2. Marina Cape

During the first quarter of 2023 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
2022-2023 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 properties sold in
2023 belong to Bulgarian legal entities.
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2.2 DuHaHcupaHe ©  uHbopMmauus  3a
HOBOBb3HUKHanNu CbLUECTBEHU
B3eMaHWA WWNM 3aQbikeHUs 3a npes
OTYETHUS nepuop,

B nepvoga 01.01.-31.03.2023 r., 3a
;MHTepkanutan [MpormepTv OuBenonMbHT”
AOCULL He ca Bb3HMKBANM  HOBU
CbLLECTBEHM B3EMaHNA U/ UM 3abIXKEHUS.

5. 3 Boposey,

Ha 20.03.2023 r. [OpyxecrsoTo
noanuca cnopasymenve c ,BU OXWN AU
MMO* Afl, no cunaTa Ha KOETO Npexsbpnu
Ha ,BU OXWU AW UMO“ ALl npasoto za
npunobusaHe Ha nNpaBOTO Ha COBCTBEHOCT
BbpXy nusuHroen obektv no [orosop 3a
(bVHAHCOB NU3WUHI Ha HEABUXUMMU UMOTK, MO
KONTO Aoroeop HpyxectBoTO e
nusunHrononyyarten. ,6U O AWM UMO* AL,
npuao6usa NpaBoTo cpelly cymaTa oT 8 069
527.13 nB. (oceM MuUNWoHa U LWIECTAECET U
OEeBEeT XUNAAW NeTCTOTUMH ABaAeceT U ceaem
neBa u TpUHaZeceT CTOTUHKM).

B Tasu Bpb3ka Oelle uW3BLPLIEHO
npuxealaHe Ha HacpelHW B3emMaHus Ha
,BU KN A UMO* EALl kbMm [IpyXecTBOTO
B pa3mep Ha 6 669 527.13 nB. (wect
MWNWOHa LWECTCTOTMH LuecTaeceT U aeBeT
XMnaau NeTCcToTMH ABafeceT M cefeM nesa
W TpUHaAeceT CTOTUHKKW), B pPesynTaTr Ha
KOETO OCTaTb4YHOTO B3eMaHe Ha
MHTEPKAMUTANN MPOMBPTU
OVBENOMMBHT” AOCUL, kbm ,BU XU
A UMO* EAJ] e B pasmep Ha 1 400 000 n..
(eoH  MWNWMOH M YETUPUCTOTUH XMNAAU
neea).

4. OCHOBHM PUCKOBE M HECUIypHOCTH, npes,
Kouto e u3npaseHo  WHTepkanuran
Mporbpt  [OusenonmbHT ALCWUL, npes
OocTaHanara 4acT Ha (puHaHcoBaTa roguHa

OCHOBHUTE PUCKOBE WM HECUIYPHOCTU, KOUTO

.MNHTepkanutan [Mponbptyn [OuBENONMBHT"

AOCWULL moxe pa cpewHe npes 2022
roguHa ca:

® rasapeH puUCK - PUCK OT HamarneHue

Ha nasapHute LeHn Ha

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

During the period 01.01.-31.03.2023 no new
substantial claims and/or obligations have
occurred for “Intercapital Property
Development” ADSIC.

3. Borovets

On March 20, 2023 the Company signed an
agreement with “BGI Imo” JSC, according to
which ICPD transfers to BGI Imo the right for
acquiring a right for ownership on leased
entities, settled in a Financial Lease Contract
for real estate, according to which Contract the
Company is a Lessee. “BGI Imo” JSC acquires
the right for the amount of BGN 8 069 527.13
(eight million sixty nine hundred five thousand
twenty seven leva and thirteen pennies).

With respect to this, there was executed an
interception of counterclaims belonging to BGI
Imo against the Company, amounting to BGN
6 669 527.13 (six million six hundred sixty nine
thousand and five hundred twenty seven leva
thitreen pennies), as a result of which the
residual receivables of ICPD from BGI Imo
come to BGN 1400000 (1 million and four
hundred thousand) leva.

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:

» Market risk - risk of decrease in market
prices of the real estate properties the
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HeABUXUMUTE UMOTH, KOUTO
APYXECTBOTO npofaBa B pesynTar
Ha CBUTO TbPCEHE Ha BAKaHLIMOHHM

UMOTH, KaKTO WM PUCK OT HUCHK
TYPUCTMYECKM NOTOK 3a 2022 r. B
pesynrtar Ha 6aBHOTO
Bb3CTaHOBSABaHE cneg
HeoTAaBHallHaTa rnobanHa
uHaHcoBa Kpu3a.

® PUCK  OT  HEBBL3MOXHOCT  3a
obcniyxBaHe Ha B3eTM 6aHKOBU

3aeMu U n3gageHata obnuraLmoHHa
eMUCKA - B Cry4an, Ye ApyXecTBOTO
He ycrnee Aa reHepupa [OCTaTb4yHO
npuxoaM  3a NoKpuBaHe  Ha
pasxoaute 3a NUXBU W noracABaHe
Ha rmaBHULMUTE.

e HapywasaHeto Ha obuyaiiHaTa
UKOHOMWYECKaA  OenHOoCT B P
Bvnrapus B pesyntat Ha COVID-19
MOXe Oa noenusae HebnaronpuaTHO
BbpXy OonepauunTe Ha ApYyXeCTBOTO,
B 4acCTHOCT BbpXy npuxoauTte oT

npogaxba W  ynpaeneHve Ha
BaKaHLUMOHHWU UMOTH.
OcseH BnusHWeTo Ha obsBeHaTa Ha
11.03.2020 r. or CseToBHaTa 3apasHa

opraHu3auma nNaHAeMMUA Nno OTHOLIEHWE Ha
pa3npocTtpaHeHueto Ha COVID-19, apyro
CbbUTME C U3KIIOYUTENHO OTPULIATENHO
Bb3gencteme, e u3byxHanuAT BOEHEH
KOHnMkT  mexgy Pycus wu  YkpanHa.
ApyXecTBOTO HAMa AMPEKTHU eKCrno3uuum
BbB (PMHAHCOBW MHCTPYMEHTH, U3AaAEHU OT
eMUTeHTU B Pycusa n YKpaiiHa u oTHOLEeHUs!
C pycku H6aHku.

Henpekute edekty 3a [pyxectsoto ce
O4aKBa [Oa ce U3pas3AT B HapacTBaHEeTO Ha
HECUIYPHOCTTa M CbLLEeCTBEHOTO BroLLIaBaHe
Ha WHBECTUUMOHHaTa cpeaa npes 2022 r.
OpyXecTBOTO OTUUTA, Ye € Bb3MOXHO Aa ce
BMIOWK NnaTexocrnocobHOCTTa Ha Herosu
KNWeHTM B pesyntar Ha WHdnauuata,
NOBULLEHWUTE LEHW HA EHEpProHOCUTENUTE U
3arybata Ha pa6GoTHu MecTa. [lopagu
HenpeackasyemaTta Ha BOEHHUSI KOHMUKT,
Ha TO3W eTan MpakTU4YECKN € HEeBb3MOXHO
Aa ce HanpaBu KaTeropuyHa NporHosa 3a

OTpaxXeHneTo BbPXY brHaHCoBOTO
CbCTOsIHME Ha [pyXeCcTBOTO.

9 WHopmauma 3a cknioyeHu ronemu
chenku CbC CBbpP3aHu nvinu
3auMHTepecoBaHu nuua

Mpe3 pasrnexpaHus nepuoa

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.

e 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
principals.

e 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.

Apart from 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
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 inflation, rising energy
prices and job losses Due to the
unpredictability 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
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“‘UnTepkanutan Mponbptv [OuBEnonMbHT”
ALOCULL He e ckno4yBano ronemMu caenku
CbC CBbP3aHW U/MNK 3aMHTEpecoBaHu Nuua.

6. WHdopmMauus OTHOCHO CTaHOBMLLE Ha
ynpaBuTenHus opraH OTHOCHO
Bb3MOXHOCTUTE 3a peanusaums Ha
ny6nukyBaHu NporHoau

LpyXecTBOTO He € ny6nuKyBano nporHosu
3a pesynratute OT Tekywarta cuHaHcoBa
roguvHa.

7. WHdopmaums 3a ceBukaHo PeposHO
ropuiwHo obwo cu6paHne Ha akuMoHepuTe
Ha [pyxecTBOTO

[pez MbpBOTO TpUMEceune He e CBUKAHO
pefoBHO roavwHo obwo cbbpaHue Ha
aKunoHepuTe Ha [1pyXecTBoTO.

09. WHdopmaums OTHOCHO CTaHOBULIE Ha
ynpasuTenHus opraH OTHOCHO
Bb3MOXHOCTUTE 3a peanu3auua Ha

ny6n1KysaHu NporHoau

LpyxecTBoTO HE € NybnuKysano nporHo3u
3a pesynratute OT Tekywarta cuHaHcoBa
roguHa.

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 first
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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