MeXanHeH AoKnap, 3a AeifHOCTTa Ha KOHCONMAMpaHa OCHOBA Ha
Wutepkanutan MNponmsptn OueenonmuHT AQCALL
3a 4YeTBbPTOTO TpUMeceuue Ha 2015 T.
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1. Q6wa vHdopmauns

Kbm  31.12.2015 1. “UHTepkanuran
MponbpTH OveenonmeHT” AOCKL
KOHCONuAMpa BbB (PUHAHCOBUA CU OTYeT
pesynratute oOT [eRHOCTTa Ha  efHo
ObLUEpHO OAPYXECTBO, KakTo cnegsa:
HnulepHo npeanpusaTtue; % y4actue
B Kanutana
Mapuna Keitn MenngxmbuHT EQOL 100%

1.1 duHaHcoBU pesynTaTi

MNpe3 u4eTBBLPTOTO TpuUMecedne Ha 2015

' ToAMHA  HA  KOHCOnuaupaHa  ocHoBa
“‘UHrepkanutan Mponkptn [UBENONMBHT’
AOCHUL oTunmta HETHM npuxogu  OT

- peiHocTTa B pasmep Ha 1 088 xunne. u
HeTHa neyanba Ha cToiHocT 7 xun.ne. OT
Ha4yanoTo Ha rogvHata npuxoguTe Oof
peHocTtTa Bb3nusat Ha 4 347 xun.Be., a
- HeTHaTa nevanba e B pasmep Ha 15 xun.ne.

Mpea uateknara 2015 r. [Opyxecrsoto ©
reHepupano npuxogu o1 npopaxbu Ha

HeABUXMMM  WUMOTM  (anapTameHT = 3a
CE30HHO nMon3BaHe BbB  BaKaHLMOHEH
komnnekc ,Mapunia Keiin”) Ha obwa

cTolHOCT 60 XWUN. NeBa, KOUTO Ce OTHACAT [0
npopapgeHa nnow, oT 48,71 KsagpaTHu
meTpa. [pyXecTBOTO OTUMTa KaTo NpUXoq,
LUEHaTa Ha Te3n anapTameHTW, KOUTo ca
NpeXBbPEHN BLE BriageHue Ha KynyBadumTe.

OrtyeTHaTa CTOMHOCT Ha rpojageHuTe
MMOTHM BbB  BAKAHUMOHHWA  KOMIUIEKC
,MapuHa Kein” svanusa Ha 77 xun.ne. Tazu
CTOWHOCT MpeAacTaensaBa  npecleHeHaTa
CTOWHOCT Ha NpoAafeHUTe WHBECTULIMOHHU
umoTn kbm 31.12.2014 r., onpepenexa oT
niueHsupaH oueHuTen. Taka 6pyTHUAT
pe3ynTtat oT rpogax6ata Ha UMOTM npes
2015 r. e 3aryba B pasmep Ha 17 xwn.ns.
BcuUyKM MMOTH, KOUTO ca NpodageHn fpes
2015 roguHa, ca MpexBbpleHn Ha LUEHU
paBHA WM MO-BUCOKU OT cebecToiHocTTa
M. lMpopaxHaTa ueHa Ha umoTute, obave,
€@ NO-HACKA B CpaBHEHWEe C OLEHKMUTE,
HanpaeeH! OT He3aBUCUMWA OLGHUTEN KbM
31.12.2014 r. OcHoBHaTa nNpu4KMHa 3a ToBa
ca HeBnaronpuATHUTE YCNOBWA Ha nasapa
Ha HEZBUXMMW UMOTM M  OrpaHU4eHoTo

1. General Infdrmation

As of 31.12.2015 there is one company
which results are included in the consolidated
financial statement of “Intercapital Property
Development” ADSIC:

Subsidiary: % stake
in the capital
Marina Cape Management EGOD 100%

1.1 Financial resulis

During the fourth quarter of 2015 Intercapital
Property Development REIT reports on
consolidated basis net revenues from main
activity in the amount of BGN 1 088 thousand
and net profit in the amount of BGN 7
thousand. With accumulation since the
beginning of the year the Company has
realized net revenues from main activity at
the amount of BGN 4 347 thousand and net

| profit in the amount of BGN 15 thousand.

In 2015 the Company has generated
revenues from sales of real estate properties
{apartments for seasonal use in the “Marina
Cape” complex) in the amount of BGN 60
000 that refer to 48.71 square meters sold
area. The Company reports revenues from
the price of these apariments which are
transferred in possession of the buyers.

The book value of the properties sold in the
vacation complex “Marina Cape” amounts to
BGN 77 thousand. That book value
represents the reassessed value of the sold
investment property as of 31.12.2014,
calculated by a licensed appraiser, In that
way the gross result from property sales in

2015 is loss in the amount of BGN 17

thousand. All feal estate properties sold

-during 2015 were transferred at prices equal

or higher than their direct cost. The sale
prices of the property, however, is lower than
the appraisal carried out by the idependent
appraiser as of 31.12.2014. The main reason
for that are the unfavourable conditions on
the real estate market and the limited
demand of vacation properties which has
been forcing the Company to make discounts
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TbpPCEHE Ha BaKaHUMOHHU WMOTW, KOETOo
npuHyxpasa JOpyXecTBoTo fAa  npasu
OTCTLMKW OT MPOAEXHWTE UeHU C Len
peanuakpaHe Ha npoaaxou.

Mpe3 vetBbpTOTO TpUMeceumne Ha 2015 r.
KOMNaHuATa € reHepupana UHAHCOBY
npuxoan Ha crouHocT 1 089 xun.ne., KOUTO
npegcTaenaAsaT npuxogy oT npogaxba Ha
OMuUMA, CBbP3aHa C HEABMXUMU MMOTH.

Mpes 2015 r. [OpyxecTBoTO peanuaupa
U3BBHPEOHU NpuxoaM B pasmep Ha 1 747
xun. ne. OT Tax 600 xwn.ne. npepcrasBnsasar
OTMUCBAHE Ha 4YacT OT 2aABLMIKEHUATA KbM
€01H OT KpeauTopuTe My, a UMEHHO - ['paHg,
boposey, 2013 EOQO[. OcrtaHana 4act Ha
croitHoct 1147 xun.nB. npeacTaBnsBaT
NPUXOAN OT OTNUCAHN 3aAbITKEHUSA KbM
KNueHTW/KoHTpareHTn Ha  [pyXecTBoTo,
Karo ro-ronsaM npoLeHT OT 3aibiXeHUsTa
ca OTNUCaHN BbB BPb3Ka C HEUIMbIHeHue
Ha aHraxXwMeHTH Ha
KIMUEHTUTE/KOHTpareHT1Te Ha LOpyXecTsoTo
B USMBIMHEHNE Ha CKITI0YEHUTE JOroBopn C
TAX.

Apyra vyacr or npuxogute Ha [OpyXecTBOTO
3a nepwoga 01.10.2015 - 31.12.2015 r. ca
ripuxogute OT npogaxba Ha CTOKW M FoTOBa
npoaykumust 1M Te BKIIOYBAT MpUXoguTe,
_peanusupaHM 0T  pPecTopaHTuTe  BbB
BakKaHUMOHHKUA KoMmrineke ,MapmHa Kein”,
yrnpaenseaHu oT ObLUEPHOTO KM obcnyxeallo
Apyxectso ,Mapuna Keihn MeHupgxXmbHT”
ECOL v npuxopute, peanusupaHn oT
cynepmapkeTa, KOHIMPEeCHUS LUEeHTHP,
BoynuHr-6apa u cna-bapa B komnnekca. 3a
YETBBLPTOTO TPUMECEYME TE Ca Ha CTOMHOCT
139 xun. ne. OT HAYanoToO Ha roguHaTa Tesu
npuxoam 8L3Nn3aT Ha 468 xun.ne.

[pe3 4eTBLPTOTO TpUMecevne Ha 2015 1. Ha
KOHCONMWAupaHa  ocHosa  [lpyXecTBOTO
OTHWTa WM NPUXOAU OT Npofdaxbu Ha ycrnyru B
pasmep Ha 160 xun. ne. EgHa 4acT ot 1e3un
NpUXoaW BKIIOMBAT TAKCU 3a MNOAJPLXKE,
sannawaHyn  or  cobcTBEeHMUMTE  Ha
anapTameHTV BLbB BaKaHLUMOHHWA KOMIINEKC
Ha AbliepHOTO U obCnyXBallo ApPYXecTso
,MapuHa Kehn- MennoxmeHT”  EOOM.
.MapuHa Kenn MeHupxmbuHT” EOQ[M e

OPYXECTBO, C KOETO BCWUYKW KITMEHTH,
npuaobunmm  UMOTU BBB  BakKaHLIMOHEH
komrnekc  “MapumHa  Kenn”  ckriodBat

JOroBop 3a noaapbXKa W ynpasrneHue npu
roAvlLIHO Bb3HarpaxaeHue ot 12 eBpo Ha
KBappaTeH MeTbp. Lpyra 4act oT npuxoaure

on the sale prices in order to generate sales.

During the fourth quarter of 2015, the
Company has realized financial revenues in
the amount of BGN 1089 thousand that
represent revenues from sale of an option,
related to real estate property.

ln 2015 the Company has generated
extraordinary revenues in the amount of BGN
1747 thousand. BGN 600 thousand of them
represent revenues related to write-off of
liabilities due to one of the Company's
creditors - i.e. Grand Borovets 2013 EQOD.
The rest of the revenues in the amount of
BGN 1 147 thousand represent revenues due
to write-off of liabilities to
clients/counterparties. The greater part of the
liabilities are written off due to failure of the
respective clients/counterparties of the
Company to fulfill their obligations pursuant
to contracts with them.

Another part of the revenues of the Company
for the period 01.10.2015 - 31.12.2015 are
the revenues from sale of goods for sale and
production and they include revenues
realized by the restaurants in the vacation
complex “Marina Cape” that are managed by
the subsidiary and servicing company
“Marina Cape Management” EOOD and the
revenues realized from the supermarket, the
congress center, the bowling-bar and the
spa-bar in the complex. For the fourth quarter
these revenues are in the amount of BGN
139 thousand and since the beginning of the
year their value is BGN 468 thousand.

For the fourth quarter of 2015 the Company
reports on consolidated basis also revenues
from sale of services for the amount of BGN
160 thousand. Part of these revenues
represent fees paid by the owners of
apartments in the vacation complex to the
subsidiary company (and a servicing
company too) - “Marina Cape Management”
EQOD. “Marina Cape Management” EQOD
is a company with which all clients that have
purchased apartments in the vacation
complex “Marina Cape” sign a contract for
maintenance and management for annual
fee of EUR 12 per square metre. Another
part of the sales from services represent
revenues from rent of apartments by tourisis
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OT YCnyrM npefcraenfaBaT NpUMXopu  OT
HAeMW Ha anapTameHTW OT TYpuCTU BB
BaKaHLUMOHHUR  KOMITIEKC;, npuxogy  OT
TyponepaTopcka OeiHOCT; nNpyxoau,
peanuavpaHn B O6oynuHr 3anara, cna-,
bUTHEC- 1 CKYLI- LIeHTPOBETE B KOMMSIEKCa,
KaKTO ¥ NpUXOSM OT OPYTi YCNYri, CBbP3aHu
¢ onepupaHeto Ha ,MapuHa Kein” u
NPEeROCTaBAHETO Ha TYPUCTUHECKU YCITYTW.
OT Ha4yanoTo Ha rogvHata Te3u MPUXOau
Bb3nn3at Ha 911 xun.ne..

Ha koHconuguMpaHa OCHOBa 3a 4eTBBpPTOTO
Tpumeceune Ha 2015 r. pasxooute 33
OCHOBHa@  OEeMHOCT Ha  [pyXecTBoTo
Bb3nu3ar Ha 474 xun. nB., uvHaHcoBUTE
pasxoan - 560 xwun. nNB. 1 U3BLHPELHU
pasxoau - 47 xvn.ne., 1.e. obwuTe pasxoan
3a JeilHocTTa Bb3nu3ar Ha 1 081 xvun.ne.

®dopmupaHeTo Ha obwWwuA pesynrar  oT
OeHOCTTa Ha KOHCONWaMpaHa OcHoBa €
onucaH no-Aony. i

in the vacation complex; revenues from tour-
operator activity; revenues generated in the
bowling hall, the spa center, the fitness
centre and the squash courts in the complex
as well as revenues from other services,
related to the operation of “Marina Cape” and
the other tourist services offered. Since the
beginning of the year the revenues from .
these services amount to BGN 911 thousand.

On consolidated basis for the fourth quarter
of 2015 the expenses for main activity
amount to BGN 474 thousand, the financial
expenses amount to BGN 560 thousand and
the extraordinary expenses amount to BGN
47 thousand, i.e. the total expenses of the
Company are equal to BGN 1 081 thousand.

The way the net result of the Company on
consolidated basis has been formed is
described below.

{Xus1. NeBa OCBeH AaHHM Ha akuyns/
in BGN ‘000, except per share data) 31/12/2015 | 31/12/2014
flpuxogn ot nponaxou
Sales Revenues 1439 1802
LHpyru npmxoqun or JesiHocTTa 830 111
Other revenues from the company’s activily
PuraHcoBH Apuxoan
Financial revenues 1089 3339
Pesynrar or OCHOBHa REAHOCT . ;
Recurring Pre-fax Profit 927 1572
H3BBHPEAHY TPHXOLH 722 200
Extraordinary revenues
HeTer peaynrar oT gedHocrra 15 1374
Net Income
Herex peaynrar Ha e4Ha aktns )
Eamings per share (EPS) 0.002 0.229
CyMa Ha aKTHBHTE
Total Assels 59 544 59223
Jemit

5177
Land 5 17_7
VIHBOCTULINOHEN MMOTH 16 066 36 143
Investment Property
He3aBuplLieHo rnpon3BogqeTBo 1056 1062
Work in progress
Cobcrsen kanuran

3035
Total Equity 3050
QcHoBeH kanuran
Share Capital 6011 6011
Bpoit akyin
Number of Shares 6 011476 6011476
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1.1.  Tobproeua ¢ akuuute

Kbm 31.12.2015 rogrHa nasapHaTta ueHa Ha
akuuuTe Ha bbnrapcka congoea Gopca -
Codus e 0.187 nesa 3a akuus.

B nepuoga 01.10.2015 - 31.12.2015 r. waii-
BUCOKaTa na3apHa ueHa Ha akuuuTe Ha
Opyxectsoto Ha B®B-Coduma e 0.187 ns.,
AocturHarta Ha 23.12.2015 r., a Han-HucKaTa
-0.09 nB. 33 akumA ot 06.11.2015 .

MNpe3 mecew, aeryct 2010 r. ,UHTepKaruran
Mponbpt OusenonmbHT” ALCWLL crana
nmbpaarta 6LArapcka KoMnNaHua, YNUTO akLmK
Ce TbpryBaT Ha KanwWTanoB nasap W3BbLH

Bbrrapus, kakto M nbpBarta Gbnrapcka
KOMNaHua, YMnTO aKkuMM ca npuetu 3a
THProBMA Ha Nasap, OpraHuaupaH oT

Bapwasckata ®oHgosa bopca. 11.08.2010
r. 6ewe nbpeaTa AaTa Ha KOTWPOBKA Ha

aKuuuTe Ha LpyxecTBoTO Ha
anTepHaTVBHATa CUCTEMa 3a ThProBUA 3a
HOBW KOMMaHuu “NewConnect”,

opraHuaupaHa ot Bapuiaeckarta 6opca.

Kbem 31.12.2015 roanHa ueHara Ha akuyuute
Ha nasapa “NewConnect” e 0.42 snotn 3a
efiHa akuma.

2. MapuHa kein

[Mpe3 4eTBLPTOTO TpUMecedme Ha 2015 r.
6axa U3BBLPLUEHN AefiHoCTH no
OTCTpaHABaHe Ha BBL3HWKHANW HepepHOCTU
No BpeMme Ha ekcnnoataumaTa v PeMOHTHU
pabott Ha  kKowmnnekca. PemoHTHUTE
OENHOCTN C& U3BBPWIBAT OT ABLLUSPHOTO W
obcnyxeaile apyxectso ,Mapuna Keiin
MeHnopxmeHT” EQOO.

BakaHLUMOHHWAT KOMNNEKC ce ekcnnoaTvpa
uenoroguwHo. Tpes 3uMHMA ce3oH 2014-
2015 r., dyHKkumMoHMpaxa 2 oT 4-Te
pectopaHTta, Kakto W 3anarta 3a GOyIuHr,
cna UeHTLPBLT, uMTHec-3anata W CKyoL
KopToBeTe. 3a oOTAaBaHe Ha Typuctn -
Cry4aiHn ¥ OpraHU3vpaHy NOCETUTENN, ce
nogasbpxat MuHuMym 100 anaptameHTa.

Mo Bpeme Ha netHus cesor 2015 r.,
KOMMIeKcbT yHKLMoHUpaLlue npu Hag 90%
33€TOCT (3@ anapTameHTUTe, KOUTO ca
co6CTBEHOCT Ha [IpyXeCcTBOTO 1 TE3U, KOUTO
He ca Heroea cobcTBeHOCT, HO ce
ynpasnAsaT oOT AbLIEPHOTO APYXecTso

Shares trading

As of 31.12.2015 the market price of the
shares traded on the Bulgarian Stock
Exchange - Sofia is BGN 0.187 per share.

During the period 01.10.2015 - 31.12.2015
the highest market price of the Company’s
shares was BGN 0.187 reached on
23.12.2015 and the lowest one - BGN 0.09
per share from 06.11.2015.

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

As of 31.12.2015 the market price of the
Company’s shares on “NewConnect’ was
PLN 0.42 per share.

2. Marina Cape

During the fourth quarter of 2015 some
works on the removal of flaws as a result of
the exploitation of the complex were carried
out. The repair works are carried out by the
subsidiary and servicing company “Marina
Cape Management” EOOD.

The vacation complex has been exploited
during the whole year. In the winter season
2014-2015 2 of all the 4 restaurants were
functioning as well as the bowling hall, the
spa centre, the fithess hall and the squash
courts. A minimum of 100 apartments are
being maintained for letting out to tourists -
organized or casual visitors.

During summer 2015, the complex operated
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”
EQOD).
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~MapuHa Keiin MenumpxmbHT EOOL).

B komrfiekca pegosHo ce  nposBexgar
MEponpuATUA OT KOH(bepeHTeH TuM, KaTo
OPYXECTBOTO aKTMBHO ce CcTpemMu Ja
pasBuBa TO3K1 BUL TYPUILM.

2.1 Mpopax6u

Mpe3 nocCneaHWTe  HAKONKG  rOAWHM
ycunuaTa Ha [pyXecTBOoTO MO OTHOLIeHWE
Ha npogaxbute ca HacoueHn KbM
JOCTWraHe Ha HoBWM reorpachcku nasapu.
IpyxecTBOTO 3arnoyHa OernoBu OTHOLWEHWsA
C napTHeopy oT Kutah 3a npeanaraHute oT
Hero umotw. lMpogapeHute npes 2014 u
2015 r. wmoTM Cca OCHOBHO Ha Pycku
rpaxpaHd, Kato  MEHUOXMbLbHTBT  Ha
OpyxecTBOTO e obHapexpeH oT
pb306HOBABAHETO Ha  WHTepeca  3a
HeOBUXUMKM UMOTH Ha TO3U Nasap.

Tabnuuata no-gony nokassa 6pos UMOTH,
npeanoxeHu 3a npofaxta, KakTo 1 TAXHaTa
niow, B YeTUpUTE 30HW Ha KOMIIeKca.
MocoyeHn ca camMo NIoWMTE Ha XUNUILHUTE
umoTi. OCBEH TAX, B PasnnyHUTE 30HN UMa
M TPrOBCKY Y pa3BieKkaTerHn UMOTH.

Tabnuuata TNokKassBa CbCTOAHWETO  Ha
npoaax6ute Ha MOTU KbM 29/01/2016 T.

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 2014 and 2015 are mainly to Russian
citizens and the company’s management is
encouraged by the renewal of this market’s
interest for purchase of real estate.

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

The table shows the status of the sales of
properties as of 29/01/2016.

Bpoit / Number 3oHu / Zones

Cratyc / Stalus

CeoBopeH / Available 23 2 30 21 76

Peaepeupat / Reserved 8 0 4 0 10

MpopnaaeH / Sold 18 0 63 0 81

Npexebpned / Transfered 226 54 317 0 597

6/17

KB. M, / 5¢. m.

Craryc / Status

CeoBopeH / Available 2 332,65 225,03 1723,59 3 148,19 7 428,46
PeaepeupaH / Reserved 747,28 0 276,21 0 1023,49
MpogapeH / Sold 1400,44 0 31888,2 0 5288,64
MpexawpneH / Transfered 19 679,92 5 063,39 16 647,79 0 41 391,61




ICPD Q4 2015

BaxHu nosicHeHuA KbM TabnuuaTta

Hwe pasgensme cTaTyca Ha anaprameHTwUTe
Ha ClnefHUTE KaTteropum:

CeoBopHn - oGo3HauaBa anapTaMeHTy
csoboaHn 3a npopaxta :

Pesepsuparn - obo3HaqaBa anaprameHTy,
338 KOWUTO KIMMEeHTU ca U3ABUNWN XenaHuwe Aa
6vhdaT pesepBupaHM, NnaTAnAW ca WnK e
NNaTAT pe3epBauuoOHeH AEMO3UT.

MNpopaneHy - obosHaqyaea anapTameHTV 3a
KOMTO WMa CKMIOYEeHU NpeaBapuTenHu
AOroBOpU 3a NOKYNKO-Npoaax6ta.

Important notes to the table

We divide the Status of the apaﬁments 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.

Bpoit peaepBupaHu Mnouwy Ha pezepBUpanuTe
Meceu / Month | anaptamenTn / Number of | anapramenTi / Area of the
reserved apartments reserved apartments

Jan-08 19 1170,84
Feb-08 28 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
Qct-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-08 6 416,64
May-09 1 47 .96
Jun-09 7 609,16
Jul-09 3 201,28
Aug-09 3] 250,98
Sep-09 5 304,36
Oct-09 2 89,88
Nov-09 5 288,33
Dec-09 4 21 0,27
Jan-10 10 . 642,27
Feb-10 1 43,34
Mar-10 8 586,50
Apr-10 4 237,06
May-10 8 346,35
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Jun-10 8 587,90
Jul-10 6 344,29
Aug-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
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
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Mar-14

Apr-14

May-17

Jun-14

Jul-14

Aug-14

Sep-14

Qct-14

Nov-14

Dec-14

Jan-15

Feb-15

March-15

April-15

May-15

June-15

July-15

Aug-15

Sep-18

Qct-15

Nov-15

Cle|o|c|o|lo|(o|o|o|oc|o|loic|jojio|lo|lo|lo|loiololo

Dec-15

oo oo lolovcioioiolo|lo|lo|loilo|lalo

2.2 duHaHcupaHe

Kem 31.12.20156 r. Ha KonconogupaHa

OCHOBA JVHTepKanuTan [MpomspTH
Ovisenonmert” AOCKUL wma 3apgbnxeHus
KbM  BaHKOBM  MHCTUTYLUMM, B T.u.

OBNrOCPOYHN ¥ KPaTtKOCpOuHM B pasmep. Ha
22 408 xun.nB., KakKTOo W 3afbrmKeHue no
obnurauuoHHa eMucus Ha croiHoct 5 379
XUn.ne.

Ha 29.01.2015 r. c BIUCRAHE
20150129120434 B THProBCKUs PErvucTbp No
eneKTpoHHaTa naprTupa Ha [pyXecTtBoTo
fewie obABeHa MNOKaHa 3a CBUKBAHE Ha
O6wo cubpaHve Ha obnurauvoHepuTe Ha
eMucua KopropaTtueHM obnvraumm c ISIN
koa BG2100019079, wspapena ot MKMNAQ,
Ha ocHoBaHwe 4n. 214 , an. 1 or T3 O6woTto

cbfpaHne Ha obnuraumoHepute Gewe
CBUKEHO ot npepcTaBuTena Ha
obnurauroHepuTe Tbproecka BaHka

MHBECTBAHK® AL w ce nposege Ha
11.02.2015 r. B 14.00 yaca Ha aapec: rp.
Codomsa, yn. Wunka Ne 14, xoten Kpucran
Manac, KoHcepeHTHa 3ana ,Uunka“ npu

2.2 Financing

As of 31.12.2015 on consolidated basis
JIntercapital Property Development” ADSIC’s
obligations to bank institutions (incl. short and
long term loans) amount to BGN 22 408
thousand. The Company has also an obligation
due to a corporate bond issue for the amount
of BGN 5 379 thousand.

An invitation for General meeting of
bondholders of corporate bonds with ISIN code
BG2100019079, issued by Intercapital
Property Development ADSIC with file number
20150129120434 in the Commercial Register
was published on 29.01.2015. in pursuant to
art.214, par.1 of the Commercial Law, the
General Assembly of the bondholders was
convened by their representative commerce
bank “Investbank” AD and was held on
February 11th, 2015 at 14:00 h. at the
following address: Sofia, 14 “Shipka” street,
hotel Cristal Palace, conference hall “Shipka”.
The agenda was the following: -
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cnegHnAa QHeBeH pea.

,JTouka nopea: [aBaHe Ha cbrnacue 3a
pa3cpoyBaHe W MPEecTPyKTypupaHe Ha
3a0brXeHnaTa No eMUcUATa KoprnopaTueHW
ob6nuraumm ¢ ISIN kog BG2100019079, upes
NpepoeToBapsAHe Ha YacT OT YyCnosuATa no
EMUCUATA, KaKTo criefsa.

1. YobnxapaHe CpoKa Ha eMucuATa C
24 meceua (cuutano ot 14.08.2018 r. - po
14.08.2020r.);

2. Cxemata 3a rnoracAsaHe Ha
obnurauMoHHMA  3aemM U nuxeaTa ce
W3MeHAT, KaKTo crienpa:

2.1. [naeBHWuaTa ce& Mannmawa Ha

cnegHUTE BHOCKU.

- Ha 14.02.2015, 14.05.2015, 14.08.2015,
14.11.2015 - 62 500 espo;

-Ha 14.02.2016, 14.05.2016, 14.08.2016,
14.11.2016 - 62 500 eBpo;

- Ha 14.02.2017, 14.05.2017, 14.08.2017,
14.11.2017 - 125 000 eBpo;

- Ha 14.02.2018, 14.05.2018, 14.08.2018 ,
14.11.2018 - 125 000 eBpo;

-Ha 14.02.2019, 14.05.2019, 14.08.2018,
14.11.2019 - 187 500 espo;

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

2.2.  JNuxpeHuTe NnaswadHva ce OgbixaT
Npu cnegHUTe YCroBUA:

a) YroBOpeHWAT nWXBeH NPOoLeHT no
oBAMraUuoHHKUA 3aem ce Hamansea Ha 6 %
Ha rogulHa 6a3a, cuutaHo ot 14.02.2015 .

6) 3anassa ce Bb3MOXHOCTTa 3a npunaraHe
Ha CTbMKaA Ha HaManeHue Ha nuxXBeHus
NPOLEHT No oBFUrauuoHHUA 3aeM B pa3mep
Ha 0,25 % (Hyma usno v ABagjeceT v net
CTOTHW TPOLIEHTa), CAMO NPpU YCMoBKE Ye e
Hanvue rrawaHe B CpPoK Ha INUXBEHUTE U
rMaBHUYHWUTE MNallaHua, 40 A0CTUraHe Ha
NXBEH MNPOUEHT B pasmep Ha 5 % Ha
roguwHa Basza. [MaBHUYHUTE W JTUXBEHUTE
nnawaHnsa ce cuvTat 3a NnnaTteHn B CPoK B
criyuait, ve obliata Cyma, Abxuma 3a
npeaxogHWs  TpUmecedeH  nepuod, €
HapefeHa fo GaHKoBara CMeTKa Ha
JLentpanen penosutap” AL, obcrnyxealua
nnawaHuaTa no obnurauMoHHWA 3aeMm, He
No-KkLCHO OT [fLBa paboTHM [HW  Npeau
CbOTBETHUA Nagex.

B) Jluxeata rno o6nNWraUuMOHHMA 3aeM e
nratMMa Ha BCEKU TPY Meceua Ha gatute,

Jtem one: Consent to rescheduling and
restructuring of the obligations of the issue of
corporate bonds with ISIN code
BG2100019079, through renegotiation of part
of the terms of the issue as follows:

1. Prolong the maturity of the issue by 24
months (from 14th August 2018 to 14th
August 2020);.

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

2.1. The principal is payable in the following

installments:
- On 14.02.2015, 14.05.2015, 14.08.2015,
14.11.2015 - EUR 62,500
- On 14.02.2016, 14.05.2016, 14.08.2016,
14.11.2016 - EUR 62,500
- On 14.02.2017, 14.05.2017, 14.08.2017,
14.11.2017 - EUR 125,000
- On 14.02.2018, 14.05.2018, 14.08.2018,
14.11.2018 - EUR 125,000
- On 14.02.2019, 14.05.2019, 14.08.2019,

14.11.2019 - EUR 187,500
- On 14.02.2020, 14.05.2020, 14.08.2020 -
EUR 250,000

2.2. Interest paymenis are due under the
following conditions:

a) The agreed interest rate on the bond issue
is reduced to 6% annually, as of 14.02.2015

b) The possibility of applying a reduction step
in the amount of 0.25% (zero point twenty five
percent) on the interest rate of the bond loan is
in force, until an interest of 5% annually is
reached, provided that there is prompt
payment of interest and principal,. The
principal and interest payments are considered
to be made on time in the event that the total
amount payable for the previous three-month
period is wired to the bank account of Central
Depository AD, servicing the payments of the
bond issue, not later than two business days
before the relevant maturity.

c) Interest on the bond loan is payable every
three months on the dates listed in the table
below:
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MocoYeHW No-Aony:

14.02.2015; 14.05.2015; 14.08.2015;
14.11.2015; 14.02.2016; 14.05.2016;
14.08.2016; 14.11.2016; 14.02.2017,
14.05.2017, 14.08.2017,; 14.11.2017,
14,02.2018,; 14.05.2018; 14.08.2018;
14.11.2018; 14.02.2019; 14.05.2019;
14.08.2018S; 14.11.2019; 14.02.2020;
14.05.2020; 14.08.2020.

3. Ako B CpoK OT 3 (Tpu) AHU mipeau

n3tmyaHe Ha 30-0HEBHNA CPOK OT Nagexa Ha
KOSTO W A2 € ABMKUMO FTaBHNHHO v/
AMXBeHo nnaiaHe EMUTEHTLT He npeacTasn
Ha J[oBepeHuka Ha OBNUraunoHepuTe
Hagnexed [AOKYMeHT, 4Ye CbOTBETHOTO
nralaHe e nonyyeHo ro GankoBaTa CMETKa
Ha JleHTpaneH nenoautap” AL,
oficnyxBaLua nrawaHnaTa ne
0B6nMraLMOHHUA 3aem, TO ToBa Ce npuema 3a
Cnydail Ha HeWSNbMIHEHWE F0 emMUCUATa
oBnmrauum, kato ,MHBECTBAHK” ALl moxe
[a ynpaxHu npaeaTta Cu Ha AOBEPEHUK Ha
oBNUrauMoHepuTe, CbIMacHO  CKNIOYEHUA
gorosop ¢ EmuTteHTa U NpUROXUMWATE
3aKOHOBM pasnopeadn.

4, Q6nurauMoHepuUTe ce cbinacasar, Ye
BCAKO nnallaHe CcbrnacHo YycnouATa Ha
eMWUCHSTa, HaNPaBEHO B CPOKa Mo T. 3 e ce
cyuTa 3a nnalaHe no emMucuaTa u Hema na
@ OCHOBaHvie 3a KakButo MW Aa ¢€
HeGnaronpuATHW nocneauumn 3a EmurenTa.
MNnalwaHe, KOeTo ga oTroBaps Ha yCcrnosuATa
Ha NPeAXOAHOTO U3peyeHne, Moxe Aa bbvae
HamnpaBeHO KakTo OT EMuTeHTa, Taka U OT
KOETO 1 ga e TpeTo nuue.

2. Bcuuku  ocTaHanu  ycnoBua  Ha
“3naneHaTa ot JMHTEPKATIATAI
MPOIMBLPT  AMBENOMNMBLHT”  AOCWL,
o6rMrauMoHHa eMUCUA, C U3KIYeHWe Ha
W3PUYHO TOCOYEHWTE Mo-Tope, ocTasar B
cvna 1 3anassaTt AeiCTBUETO CU TaKa, KakTo
ca MbPBOHAYaNHO YroBOpPeHW, CbLOTBETHO
NpeporosopeHn ¢ pelweHue Ha O6WOTO
cbbpanue Ha obnuraunoHepuTe.

Touka BTopa: lNpomaHa Ha ycrosuATa Mo
npepocTaBeHoTo oT EmuTeHTa obesneveque
no cMucbna Ha yn. 1003, an. 1 ot 33MNUK K
npeacTaBnasawlo 3acTpaxoska oT  ,3[
EspouHc® A[Ll, nokpueawa pucka oOF
HennawaHe oT EMWTEHTa Ha NuXBW WIu
rMaBHMLa Mo KoprnopaTtueHn ofnuraunu ¢
ISIN kog BG2100019079.

14.02.2015; 14.05.2015; 14.08.2015;
14.11.2015; 14.02.2016; 14.05.2016;
14.08.2016; 14.11.2016; 14.02.2017,

14.05.2017, 14.08.2017, 14.11.2017;
14.02.2018; 14.05.2018; 14.08.2018;
14.11.2018; 14.02.2019; 14.05.2019;
14.08.2019; 14.11.2019; 14.02.2020;
14.05.2020; 14.08.2020.

3. If, within three (3) days prior to the thirty-day
period from the maturity of any outstanding
principal and / or interest payment, the Issuer
fails to submit to the bondholders' trustee a
proper document that the relevant payment
has been made to the bank account of "Central
Depository” AD, servicing the payments of the
bond loan, it is considered that it has defaulted
on the bond issue and "Investbank" AD may
exercise its rights as a bondholders' Trustee,
according to its contract with the Issuer and the
applicable laws.

4. The bondholders agree that each payment
under the terms of issue, made within the
period under item. 3 will be considered as
payment of the issue and will not give rise to

‘any adverse effects on the Issuer. A payment

that satisfies the conditions of the previous
sentence can be made both by the Issuer and
by any third party.

5 Al other terms and conditions of
"Intercapital Property Development" ADSIC’s
bond issue, except those expressly stated
above, shall remain in force and remain in
effect as initially agreed, respectively
renegotiated by the General Meeting of
Bondholders.

ltem Two: Amendments to the conditions on
the collateral, presented by the Issuer, in
pursuant to art. 100z, par. 1 of the Law on
Public Offering of Securities which is insurance
from Euro Ins AD, covering the risk of non-
payment of interest and principal on the
Corporate Bond Issue with ISIN Code
BG2100019079.
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Touka Tpeta: lNpuemaHe Ha peweHne 3a
BbanaraHe W yNbLAHOMOLL@BaHe - Ha
EmuteHta ,MHTEPKAMWATAIN NMPOMBPTA
OWUBENONMBHT” AACULL pna npueme
CLOTBETHUTE pelleHust U Aa npeanpueme
BCUYKM NPaBHU W (haKTNHeCKn AencTBuA
Heobxoaumm 33 N3BLpLUBaHEe Ha
rnacyBaHuTe B NPeAXoAHaTa To4Ka NPpoMeHn
Ha ycnoBuATa no obnyratinoHHaTa eMucHs;

Ha nposeneHoto Ha 11.02.2015 . ObuLo
cubpaHue Ha  obnwmrauvoHepute  Ha
WHTepkanutan [porbpTn  [uUBenonmMbHT
AOCWULL ©Hsxa npuetn npepnoxexHute
ycrioBua 3@ NPecTpyKTypupaHe Ha
oBnUralUoHHUA 3aem Ha JipyXecTBOTO.

Ha 12.03.2015 r., [OpyXecTBOoTO M3MNnatu
oomxumuTe Kbm  14.02.2015 r. nvxea B
pasmep Ha EUR 52 932 v rnaBHuMla B
paamep Ha EUR 62 500. MNopapn 3abaBaTta B
M3BLPWBAHETO HA  aMopTU3aLUMOHHOTO
nnawaHe  [OpyxectsoTo  uv3nnatm  Ha
ofnurauMoHepuTe u nuxsa 3a 3abaBa 3a
nepuwopa 15.02.2015 - 12.03.2015 r. B
pasmep obujo Ha BGN 609.51 (i BGN
0.121902 2a egHa o6nUrauvs).

Ha 05.06.2015 r. ,WuTepkanutan MpornspTy
JMBenonMBHT" ACHL, uannaTtu
pbixumute Kbmo 14.05.2015 1. nuxea B
pasmep Ha EUR 42976 w rnaBHula B
paamep Ha EUR 62 500. MNopagw 3abaBaTa B
M3BLPLIBAHETO  Ha  aMopTU3aLMOHHOTO
nnawase  [pyXecrsoTo  u3nnath  Ha
obnurauMoHepuTe M nuxea 3a 3abasa 3a
nepvoga 15.05.2015 - 05.06.2015 r. B
pasmep oblwo Ha BGN 442,07 (uny BGN
0,088414 3a egHa obnurauua). :

Ha 11.08.2015 r. ,MiHTepkanuTtan [1pombpTyH
OmsenonMbHT” AAcCny uannaTu
gumxumute kbm 14.08.2015 1. nuxea B
pasmep Ha EUR 43 479 wn rnasHula B
pasmep Ha EUR 62 500. '

CwriacHo PelueHusaTta Ha OB1uoTo cebpaHue
Ha obnurauvoHepute Ha [lpyXecTBoTo,
nposegeHo Ha 11.02.2015 r., NMXBEHWUAT
poUeHT no  obnurauuoHHaTa - emucKs,
nspaneHa ot [pyxecTsoTo, Hamanasa CbC
CTbNKa Ha HamaneHue 0.25% npu ycrosue,
Yye ALMXUMOTO NnaujaHe 3a nNpesxonHus
TpUMeceyer repuoj € HapedeHo no
HaHKoBaTa cMeTKa Ha  LUenTpane
Oenosutap AL He NO-KbCHO OT 2 paboTHu

ftem Three: Adoption of a resolution for
assigning and authorizing the Issuer
“Intercapital Property Development” ADSIC to
take the relevant decisions and to undertake all
legal and formal actions necessary in order to
carry out the amendments regarding the terms
of the bond issue voted on in the previous
point.

On the General meeting of bondholders on
ICPD, held on February 11th, 2015, all items
from the proposed agenda for restructuring the
bond issue of the company were approved.

On 12.03.2015 the Company paid interest in
the amount of EUR 52 932 and principal in the
amount of EUR 62500 that were due on
14.02.2015. Due to the delay in making the
amortization payment the Company paid to its
bondholders an interest for the delay for the
period 15.02.2015-12.03.2015 in the amount of
BGN 609.51 (or BGN 0.121902 per bond).

On 05.06.2015  “Intercapital  Property
Development” ADSIC paid interest in the
amount of EUR 42 976 and principal in the
amount of EUR 62500 that were due on
14.05.2015. Due to the delay in making the
amortization payment the Company paid to its
bondholders an interest for the delay for the
period 15.05.2015-05.06.2015 in the amotint of
BGN 442,07 (or BGN 0,088414 per bond).

On  11.08.2015  “Intercapital  Property
Development” ADSIC paid interest in the
amount of EUR 43 479 and principal in the
amount of EUR 62500 that were due on
14.08.2015.

In compliance with a resolution of the General
Meeting of the Company’s bondholders, heid
on 11.02.2015, the interest rate applicable to
the bond issue of the Company decreases with
a step of 0.25% under the condition that the
payment due for the previous quarter has been
wired to the bank account of Central
Depository AD not later than 2 working days
before the payment date. Due to the fact that
ICPD has complied with this condition
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OHW npegu cbOTBETHWA nagex. [lopaau
oberosarencreoTo, ye UMKMNO AQCKUL, cnasu
TOBA YCNOBUE MO OTHOLWEHWE Ha ObTKUMOTO
nrnawade kem 14.08.2015 r., NWUXBEHUAT
NpoLEeHT, KOWTO Cce npunarawe BbpXy
ocTatbka OT ObnurayuMoHHUA 3aeMm 33
TPUMECEYHMA  MEPUOH,  3anodHan  Ha
15.08.2015 r., 6ewe B pasmep Ha 5.75% Ha
roavuiHa 6aza.

Mopagn obcrositencreoro, Ye WKMAO He
ycns  ga  W3BbPWKM  ALMXMMOTO  KbM
14.11.2015 r. nuUXBeHO W TAABHWYHO
nnawade B cpok go 12.11.2015 r. u
cbrnacHo PewenuaTta Ha O6woTo chbpanue
Ha obnuraunoHepuTe Ha [pyXecTBOTO,
nposegeHo Ha 11.02.2015 r., Ha 12.11.2015
r. JpyxecTteoto yBegomu oOLleCTBEHOCTTa
3a TOBA, Y€ FIMXBEHWAT MPOLIEHT, KOWTO LWe

ce npwunara BbpPXy  OCTaTteka  OT
0BNUrauMoHHMA  3aeM  3a  cneaBawmsa
TpUMECEYeH  nepuog,  3anoysal,  Ha

15.11.2015 r., octapa B pa3mep Ha 5.75% Ha
rogutuHa 6a3a. ‘

BbB Bpb3Ka C HACTLMWIT NaZeXx Ha NUXBEHO
nnawaHe B pasMep Ha 39 747 esBpo wm
aMOpPTM3aUMOHHO NNalwaHe Ha rnmasHula B
pasmep Ha 62 500 eepo Ha 14.02.2016 r. no
emMucuaTa KOpPnopaTuBHK obnuraumu,
nanageHa ot MKNA, OdpyxecTBoTo BCE OLle
He € nnatwio AOBXUMWTE CyMK, KaTo
Bb3HAMEpsABa L@ [C HarpaBu B CPOKa,
OnpefeneH  CbrNacHo  ycrioBWATa  Ha
HokyMeHTa 3a NpeanaraHuTe LeHHU KHIXa.

Mopagyn obcrosatencTeoto, Ye WKL He
yCna 03 W3BbLPLIM ObITKMMOTO FIMXBEHO WU
rnasHWYHO MnawlaHe B cpok ao 10.02.2016 .
u cbrnacHo PeweHnsta Ha O6worto
cbbpaHue Ha  obnurauuoHepute  Ha
OpyxecTtBoTO, NposegeHo Ha 11.02.2015 r,,
NMAXBEHUAT MPOLEHT, KONTO We ce npunara
BbpXy ocTaTbKa 0T obnuraunoHH1UA 3aem 3a
cnefpaliua TpUMeCeYeH nepuos, 3ano4sal
Ha 15.02.2016 r., ocrasa B paamep Ha 5.75%
Ha rogmwHa 6asa.

Ha 24.09.2015 r. ,HTepkanutan Mponbpti
OuesenonmbeHT” AOCWLU e yBepomeHo 3a
obpasyBaHo cpeLly JpyXecTBOTO
u3menHWTenHo peno Ne 671/2015 r. no
onuca Ha uvacteH cvaebeH usMbNHUTEN
Cranmumupa Hukornosa ¢ per. Ne 805 Ha
KHCK.

Henoto e obpasyeBaHo 2a cbbupaHe Ha

regarding the payment due on 14.08.2015, the
interest rate that has been applied on the
remainder of the bond issue for the next
quarter started on 15.08.2015 amounied to
5.75% annually. :

Due to the fact that ICPD did not manage to
make the interest and principal payment due
as of 14.11.2015 until 12.11.2015 and in
compliance with the decisions of the General
Meeting of the Company's bondholders, held
on 11.02.2015, on 12.11.2015 the Company
notified that the interest rate that shall be
applied aver the outstanding bond loan for the
next three-month period starting from
15.11.2015, remains in the amount of 5.75%
annually.

Regarding an interest payment for EUR 39 747
and principle amortization payment for EUR 62
500 due at 14.02.2016 that are accrued on the
corporate bond issue of ICPD the Company
has not made a payment yet and intends to do
so within the terms and conditions set forth in
the Document for the offered securities.

Due to the fact that ICPD did not manage to
make the interest and principal payment until
10.02.2016 and in compliance with the
decisions of the General Meeting of the
Company’s bondholders, held on 11.02.2015,
the interest rate that shall be applied over the
outstanding bond loan for the next three-month
period starting from 15.02.20186, remains in the
amount of 5.75% annually.

On  24.09.2015  “Intercapital  Property
Development” ADSIC has been notified about
initiation of an enforcement case No. 671/2015
based on the records of private bailiff Stanimira
Nikolova with reg. No. 805 from the Chamber
of the private bailiffs.

The case has been instituted for collection of
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npocpoueHn  B3emanua Ha  "BAHKA
MMPEOC BBIITAPUA" A6, snucaHo B
THProBCKMs perucTbp KbM AreHuuAra o
enuceanmsaTa ¢ EMK 831633691, no orosop
3a UHBECTULMOHEH KpEeauT.

MpeTeHaMpaH1Te MO [ENOTO CyMU Ca B 061y
pasmep or 1 099 020,63 ne. Tean cymu
BKMIOMBAT rMaBHULA, NMUXBKA M Pa3HOCKU 3a
u3gasaHe Ha U3MbIMHUTENHUA ACT.

3. boposel|

Mpes mecey main 2008 r. [pyxecTsoTo
nomyuu paspeleHneTo 3a CTpoex U
3arioyHa crpouTenHuTe paboTu no npoexTa B
KypopoTHua  xomnnekc  Bopoeeu.  3a
W3MbLRAHMTEN Ha crpagata [o etan rpy6
cTpoex Gelue u3bpaHo apyxectsoto Muauma
ALl. TepeHbLT, BbpXy KOWTO ce warpaxpa
MPOeKTLT, € ¢ nnowl 6 600 kB. M. OBexTLT &
¢ paareHaTa 3acTpoena nnowy, 10 000 k8. M 1
BKMIOMBA XumMlHa vact - 5 175 kB. M,
Thproecku nnowm - 3 140 KB, M 1 NOA3EMHH
rapaxu - 1 685 kB. M.

Ipes mecet, okTomepy 2008 r. [lpyxecTBoTO
nonyau Akt 14 u YgoctoBepeHue 3a
3apbplieH rpyb6 cTpoex 3a Tnpoekra B
BopogeL,. KM gHellHa AaTa ca OTCTpaHeHu
3abenexkute no OOMbLNAHUTENHUTE
npegnucaHus Ha YE3. AKT 15 3a BBHLLHOTO
en. 3axpaHBaHe Ha obeKTa U NMoAUCBAHETO
Ha [OroBOp 3a M3KynyBaHe Ha TpadonocTa
we 6bae HanpaBeHO CNej MpUKnioYBaHe Ha
ctpoutencTeoTo (AKT 15) 3a crpagaTa. Kem
mMoMeHTa Bcudkm CMP no obekra ca
3aMpa3eHy 3a HeonpeaeneH nepuog OT
BpPEME.

MnaHoBete Ha [OpyxecTBOTO  OTHOCHO
npoekTa I paHp BopoeeL’ 6axa Toil pa 6voe
3aBbPLIEH CbC CPeACTBaTa OT YBENIMHEHUETO
Ha KanvTtana, koeto OGewe OoCbWECTBEHO
npes tonu-aBryct 2010 . HabpaHute
cpencrsa obave He Gsxa AOCTaTbYHA, 33 Ad
6bae 3aBbpleH KOMMNMEKChT.

Ha 06.06.2011 r. CbBeTLT Ha BUPEKTOPUTE
B3 pelieHue 3a cTapTupaHe Ha nperosopit

sa npogax6a Ha  coBcTBEHMA  Ha
OpyxecTBOTO HeaBWXUM MMOT “
uarpageHus BBPXY Hero XOTENCKU

anapTameHTeH komnnekc ,lpaHa Boposely’,
3a MbpBOHAYANHa LeHa He MOo-HWCKa OT 5
MANWOHa eBpo. ' '

overdue receivables under Investment loan
agreement with “Piraeus Bank Bulgaria® AD,
entered in the Commercial Register to the
Registry Agency with UIC 831633691,

The funds claimed under the case amount to a
total of BGN 1 099 020.63. This sum includes
principal, interest and costs related to the
issuance of the writ.

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 6600 sq.m. The project provides for
10 000 sq.m. built-up area and includes -
residential area - 5 175 sg.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
funds needed to complete the complex.

On 06th June 2011, the Board of Directors
took a decision for starting negotiations for the
sale of the real estate and the built hotel
apartment complex “Grand Borovets” of the
Company for a starting price not lower than €
5 000 000. '
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B Tasn Bpb3ka OsAxa HaA HanpaBeHW
ny6rmkaumm Ha obseaTta 3a npogaxba B
HSKOMKO  LUEHTParNHW  exXefHeBHWKa B
Bbarapus, KakTo 1 nyGnnkauus BbB BECTHUK
,Begomoctu® B Pycma. B aonbnHeHue
OpyxecTBOTO MpeacraBu  nNpoekra  3a
npogax6a npen Opokepn B Apabckute
abpxaey, Pycua n KasaxcraH.

YenopeaHo ¢ Toea  [pyXecTBOTO ThpCH
napTHLOp, KoiTo ga uHeecTupa 2 500 000
eBpO 32 AOBbPLIBAHETO Ha rpoekrTa ,[ paHa
Bopoeel’, cnef KoeTo KOMMeKC»T JAa
dyHKUMOHVPa KaTo XoTesn. B Tasn Bpb3Ka
IpyXecTBOTO YCTAHOBU KOHTaKTV W BOOU
MpPeroBopW C  HAKONKO  MOTeHUmaHu
WHBECTUTOPU.

Ha 17 pexkemspu 2013 1. LpyxecTBOTO
CKIIOYM AOroBop 3a (PUHAHCOB NUSMHI Ha
 HEOARMXMMM UMOTWM C ,Bbnrapua JuauHr
EAOD ¢ nusuHroB oBeKT. WUHBECTULWMOHHUA
npoekt ,paHn Boposew’. JlusudrosaTta
tleHa, KoATo cnepsawe ga 6bae uannareHa
Geuie B pasmep Ha 2 927 724,36 espo Oes
OOC. MbpeoHa4anHo nusvHroBata ueHa
cnepsalle ga 6bge uannateHa B Cpok 2
rO4WHW OT NpegaBaHe Ha BNaAEHWETO BbPXY
nuavHrosute obektn, oT KoutTo 6 meceua
rpaTuced nepuog, upes 24 MSUHIOBU
BHOCKM, Obixumu Ha 20 uicno Ha meceua,
3a KOWTO BHOCKata € fAblXama, fpu
dukcupana roguwHa nmxsa ot 9 %. o
B3aWMHO CriopasyMeHue Mexay cTpaHvTe oT
2014 r. CpoKbT 3a foracseaHe Ha
fM3KHroBnTe BHOCKM Oelie YAObIXeH po
20.12.2019 r.,, B pesynrar Ha KOeTo
nuavHrosaTa UeHa Oeine MpomMerHeHa Ha
3 183 968.45 espo Ges AAC. o cunara Ha
Jorosopa o1 17 pekemspu 2013
JMutepkanutan [NporspTy JueenonMbuHT
ALOCYIL} e npexsbpnuio No HoTapuaneH peq
NpaBoTo Ha COBCTBEHOCT BLPXY Mo3emrieHns
wMoT ¢ wuaentucbukatop 65231.918.189,

Haxopsaw, ce rp.  CamMoKoB, oBwmHa
CamoKoB, Codhuitcka obnacT, 7
noctpoeHata B TO3M  MMOT  Crpapa,

NpencTaBnsBallia XOTENCKNA anapTaMeHTeH
KoMAneke ¢ obcnyxeawy ofektu C
naeHtTudukaTop 65231.918.189.2, Ha
nusuHrogaTens ,Bwrrapusa JInanHr EAL. B
peayntaT Ha TOB@ W MNpM YCnoBusiTa Ha
obparteH nusuHr ,MHTepkanuTan MponbpTh
OusenonmbHT”  AOCWL,  nonyun  OT
NU3MHropaTens BNageHUeTo BbpXy UMOTUTE,
npeameT Ha Jorosopa 3@ hMHAHCOB SIN3UHT.

In connection with this, several publications of
an ad for sale were made in few nationai 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.

Paraliel 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
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
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 until 20.12.2019 as a result of which,
the leasing price was altered to 3 183 968.46
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 i,
representing a hotel apariment complex and
service buildings with 1D 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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4. Wndopmauua 3a roguwwHoto O6Wo
cbbpaHue Ha akumoHepuTe Ha [pyXecTBoTo

Ha 30.06.2015 r. ©6ewe npoBeaeHo
pefoBHOTO roguiiHo O6Wwo cbbpaHue Ha
akuuoHepute Ha [pyXecTBOTO, Ha KOETo
6s1xa 0f0BpeHn roguwHs kHaMBUayaneH wu
KOHCONWaouMpaH  (bMHaHCOB  OTYET  Ha
“UnTepkanmtan [pombpTn [QusenonMbHT
AOCWL, 3a 2014 r., poxnana Ha CbBeTa Ha
ovpekropute, AoKnapa  Ha  OmUTHWA
KOMWUTET, Ha AupeKTopa 3a BpbL3KU C
WHBECTUTOPWUTE ¥ ApP. TOYKW, BKFOYEHW B
DHEBHUWA pep Ha ckbpaHueTo.

5. OcHOBHY DUCKOBE U HECUrypPHOCTHU, npen
KOUTO € wu3npaseHo  WHTepkanutan
Mpombptv  AueenonmurtT ALCULL  npes
MLPBOTO TpUMeceune Ha 2016 roguHa

OCHOBHUTE PUCKOBE W HECUTYPHOCTH, KOUTO

JMutepkanutan MponbpT  JMBENonMbHT

ALCUU mMoxe pa cpewHe npe3 nbpBoTo
Tpumeceumne Ha 2016 roguHa ca:

e [Ma3apeH PUCK - PUCK OT HamanexHue

Ha rnasapHuTe LEHW Ha HeaBUXUMUTE

MMOTM, KOMTO APYXEeCTBOTO npoaasa

B PEe3ynTar Ha CBUTO TbpceHe Ha

BaKaHUMOHHW UMOTH, KaKTo U PUCK OT

HUCBK TypucTMHeckn notok 3a 2016

rr B pesynrtaT Ha 6aBHOTO
BL3CTAHOBSABAHE cnes
HeoTHaBHalHaTa rnobanHa
dmHaHcoBa Kpuaa.

e puUCK  OT HEBB3MOXHOCT 338
obcnyxeaHe Ha B3eTW  GaHKOBU

3aeMU W M3dageHaTa obnuraumoHHa
eMucKs - B cryyai, Ye OpyXecTBoTo
He ycnee [a reHepupa AocTarbyHo
NPKUXOAN 3a NOKpPUBAHE Ha pa3xoauTe
33 fNWXBM W [oraceABaHe  Ha
‘rNasHuuMTE.

6. WHdopmauums 3a cKnovyeHWTe ronemu
cOoenku Mexay CEbp3aHu nuua

Mpes pasmexaaHua nepuop, “ViHTepkanuTan
MpombpTW  [MBENONMBHT” AIOCUL He e
CKMOMBaNo ronemu CAenKu ChC CBbP3aHN
nuua.

7. Wudopmauvsa OTHOCHO CTaHoBULLE Ha
ynpaBuTenHusA opraH OTHOCHO

BBE3MOXHOCTUTE 3a peanu3auus Ha

4, Information about the Annual General
Meeting of the Company's shareholders

The Annual General Meeting of the Company’s
shareholders was held on 30.06.2015 where
the annual financial reports of the Company
(incl. individual and consolidated one) was
adopted together with the Report of the Board
of Directors, the Report of the Audit
Committee, the Report of the Investor
Relations Directors for 2015 and other points
included in the agenda, proposed by the Board
of Directors.

5. Main risks and instabilities which Intercapital
Property Development faces during the first
quarter of 2016

The main risks and instabilities which
Intercapital Property Development may face
during the first quarter of 2016:

» Market risk - risk of decrease in market
prices of the real estate properties the
company is seling due to lack of
demand for vacation properties as well
as risk of low tourist flow for 2016 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.

8. Information for large transactions concluded
by related persons

During the period in question “Intercapital
Property Development” ADSIC has not
concluded large transactions with related
parties.

7. Information about opinion by the
management body regarding the likelihood of
realization of the published forecasts

16/17



ICPD Q4 2015

ny6nuKysaH NPOrHO3n

[pyxecTroTo He e fybrnkysano nporxosk | The Company has not published forecasts on
33 pesynTaTTeé OT TekylwaTta cuhancosa | the results of the current financial year.
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