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1. O61wa nHopmMaLus

Kem  30.09.2016 1. “UHtepkanuran
[MpomepTi OveenonMeHT" AQCKL
KoHconvaupa BLB (UHAHCOBUA CU OTYET
pesyntatute OT [JEWHOCTTA Ha ' efHo
AbLWEPHO SPYXECTBO, KakTo crieasa:
Osliepro npeanpuaTue: % y4actue

_ B KanuTana
Mapuna Keiin MennpxabaT EQO[], 100%

1.1. ®uHaHcoBM pe3ynTaTu

[lpez nbpeuTe peBeT Meceua Ha 2016

rooguHa  Ha  KOHCONMMAMpaHa  OCHOoBa
“‘UnTepkanutan lMponbptv OMBENONMBHT
AOCUL, otuata HeTHM npuxoau  oT

HeiiHoctTa B pasmep Ha 1 372 xun.B. u
HeTHa 3aryba Ha cToMHocT 168 xun.ne.

MNpes mepBuTe AeBeT Mecela Ha 2016 .
LpyXecTBOTO He € reHepupano npuxogm or
NPOAAXEOM Ha HEABUXMMM MOTN,

B nepwopga 01.07.2016 - 30.09.2016 r.
HpyxecTBOTO € peanusupano npuxoav oT
npoaax6a Ha CTOKM U FOTOBA NPOAYKUMA Ha
CTOMHOCT 279 XWNn.JiB., KOWTO BK/HHOYBAT
NpuXoauTe, peanusupaHn OT pecTopaHvTuTe
BbB BaKaHUMOHHWA xomnnekc ,MapuHa
Kewn”, ynpaBnABaHu OT ABLUWEPHOTO W
obcnyxBallo Apyxecrso ,MapuHa Keiin
MennoxmbHT” EOOL  u npuxogute,
peanuaupadn oT cynepMapKeTa, KOHrpecHus
HeHTLp, OoynuHr-6apa wun cna-6apa B
KoMInexkca. 3a mbpBUTE AEBET MEceLa Te ¢a
Ha CTOMHOCT 375 xun. n.,

[pe3 tpeTtoTo Tpumecedne Ha 2016 r. Ha
KOHcONnuavpaHa  ocHoBa  JIpyXecTBOoTO
OTYUTa ¥ NPUXOAX OT Npoaaxbu Ha ycnyrv B
pa3mep Ha 680 xun. ne. EgHa 4YacT ot Te3n
MPUXoAM BKMKOHBAT TakCM 3a NOAAPLXKA,
3annawaHu oT cobcTBeHULMTe Ha
anapTaMeHTV BbB BakKaHLMOHHWA KOMINEKC
H3 AbLUIEPHOTO K OBCHYXBAWO LPYXeCTBO
MapvHa Keiin MeHnpxmbHT EQOL.
MapuHa Kelin MenngxmbHT EOOL e
LDYXECTBO, C KOETO BCUYKU KIMEHTH,
npugobvnn  UMOTM  BbB  BaKaHUMOHEH
komnrekc “‘Mapuna  Kewn”  ckriouear
OOTOBOp 2a NOAAPBLXKA W yrnpasneHue npu
roaviLHO Bb3HarpaxpgeHuwe ot 12 eBpo Ha
KeagpaTeH MeTbp. Opyra yact or npuxegute
OT yCryrv npefgcrasnsaeaT nNpUXogu OT
HaeMu Ha anapTaMeHTV OT TYPUCTU BbB
BAKaHLMOHHUA  KOMMMEKC; npuxoad  or
TyponepaTtopcka AENHOCT; npvxogm,

1. General Information

As of 30.09.2016 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 EOOD 100%

1.1. Financial results

During the first nine months of 2016
Intercapital Property Development REIT
reports on consolidated basis net revenues
from main activity in the amount of BGN 1
372 thousand and net loss in the amount of
BGN 168 thousand.

During the first nine months of 2016 the
Company has not generated revenues from
sales of real estate properties.

During the period 01.07.2016-30.09.2016 the
Company has realized revenues from sale of
goods for sale and production i the amount
of BGN 279 thousand which include the
revenues realized by the restaurants in the
vacation complex “Marina Cape” that are
managed by the subsidiary and servicing
company “Marina Cape Management” EQOD
and the revenues realized from the
supermarket, the congress center, the
bowling-bar and the spa-bar in the complex.
For the first nine months these revenues are
in the amount of BGN 375 thousand.

During the third quarter of 2016 the Company
reports on consolidated basis also revenues
from sale of services for the amount of BGN
680 thousand. Part of these revenues
represent fees paid by the owners of
apariments in the vacation complex to the
subsidiary company (and a setvicing
company too) - “Marina Cape Management”
EOOD. “Marina Cape Management” EOOD
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 sguare metre. Ancther
part of the sales from services represent
revenues from rent of apariments by tourists
in the vacation complex; revenues from tour-
operator activity; revenues generated in the
bowling hall, the spa center, the fithess
centre and the sguash courts in the complex



peanuavpain B 6oynuHr 3anara, cna-,
hvTHEC- 1 CKYLI- LEHTPOBETE B KOMMNIMEKCa,
KaKTO 1 NpUXoan OT ApPYru YCNyru, CBbp3ann
¢ onepupaHeto Ha ,MapuHa Kenn® n
NPeAoCTaBAHETO Ha TYPUCTUMECKN YCIYTW.
OT HavanoTo Ha roauHaTta Tesu NPUXoaM
Bb3Mu3aT Ha 970 xun.ne.

Mpe3 MbPBOTO W TPETOTO TPUMECEYUE Ha
2016 r. ApyxecTBoTO peanusupa
U3BbHPEAHN MPUXOAN CbOTBETHO B pasmep
Ha 550 xun. nB. n 650 xun.nB., KOWUTO
npeAcTaBnNABaT OTNUCBAHE Ha dacT T
3a4BKEHMATa KbM eauH OT Kpeautopure
My, a UmendHoe - 'pang Boposeu 2013 EOCOL.

Mpez BTOpPOTO Tpumeceume Ha 2016 r.
LpyXecTBOTO peanuaupa Apyru npuxoam ot
OTNUCBAHE Ha 3a4L/IKEHUS KbM efuH OoT
CBOWTE KOHTpareHTu B pasmep Ha 347 xun.
NB. 3agbiXeHusara ca OTNMCaHn BbB Bpb3Ka
C HEW3MbLIHEHWE HA aHraxXuMeHThn Ha
KNUeHTWKOHTpareHT Ha [lpyXXecTBOTO U B
U3IMLIMHEHWE HA CKITIOMEHUTE [OroBOPU C TAX.

Ha KoHconugoupaHa oOcHOBa 3a TPETOTO
Tpumecewne Ha 2016 r. pas3xogute 3a
OCHOBHa  AedHocT  Ha  [pyxecTBoTo
Bb3nm3ar Ha 1 061 xun. nB., puHaHCcOBUTE
pazxoau - 522 xun. NB. U UIBLHpPEOHU
pasxoam - 32 xun.ne., T.e. oblmTe pasxoan
3a AelHocTTa BbanuaaT Ha 1 615 xun.ne. Ot
HauYanoTC Ha roAMHa pasxogute 3a
AefHocTTa Ha [pyXecTBOTO C3 Ha CTOWHOCT
3 087 xun.n..

dopmupaHeTo Ha oblms  pesynTat  oT
[JEMHOCTTa Ha KOHCOMMAupaHa ocHoBa €
onnucax no-aorny.

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 these revenues are in
the amount of BGN 970 thousand.

During the first and the third quarter of 2016,
however, the Company has realized other
revenues in the amount of BGN 550
thousand and BGN 650 thousand that
represent revenues related to write-off of
liabilities due to one of the Company's
creditors - i.e. Grand Borovets 2013 EOQD.

During the second quarter of 2016 the
Company realized other revenues due to
writing off debts to one of its counterparties in
the amount of BGN 347 thousand. The
liabilities were written off in connection with
the non-fulfilment of commitments by
customers/counterparties of the Company
and execution of contracts with them. '

On consolidated basis for third quarter of
2016 the expenses for main activity amount
to BGN 1 061 thousand, the financial
expenses amount to BGN 522 thousand and
the extraordinary expenses amount to BGN
32 thousand, i.e. the total expenses of the
Company are equal to BGN 1 615 thousand.
Since the beginning of the year the
company’s total expenses are in the amount
of BGN 3 087 thousand.

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

(X3171. JIEBa OCBEH AaHHN Ha akuyns’

in BGN 000, except per share dala) 30/09/2016 30/09/2015
lMpuxonu oT npojaxou 1345 1140
Sales Revenues

Lpyry apuxogqu oT 4eHHoCTTa N 27 797
Other revenues from the company's activity

DUHIHCOBH MTPUXOGW/PEIXOAN - 1346 -1 460
Financial revenues

Pesynrar OT OCHOBHA [eAHOCT ) )
Recurring Pre-tax Profit 1676 1314
VI3 BHDBAHM RpUXOOH/PA3X00N 1508 1 329
Extraordinary revenues/expenses

Heren pesynrar oT JenHoCTTa 168 8
Net Income ,

Herer pe3ynarar Ha e4Ha aKuyns )

Earnings per share (EPS) 0.028 0.001
Cyma Ha aKTHBHTe 59 018 58 980
Total Assets

Semu

Land 5 134 5177
VIHBECTHUMOHHN MMOTH 35813 36 143
Investment Properiy .
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1.1. TbproBua ¢ akUumTe

Kty 30.09.2016 roagmMHa nazapHaTa ueHa Ha
akuuMTe Ha bbnrapcka donpgosa Hopca -
Codounsa e 0.200 nesa 3a akuuA.

B nepuopa 01.07.2016 - 30.09.2016 r. Haii-
BUCOKaTa nasapHa UeHa Ha akuwute Ha
Apyxecreoto Ha b®b-Codua e 0.200 ne.,
nocturHaTta Ha 30.09.2016 r., a Hal-HUCcKaTa
-0.100 ne. 3a akumsa ot 18.08.2016.

Mpes mecey asryct 2010 r. ,MHTepkanuTan
Mpombptn dueenonmbeHT’ AOCWULL crana
mbpBaTa 6bnrapcka KoMnaHus, YnWTo akuum
ce TbpryBaT Ha KanuTarnoB Masap W3BLH

Bonrapws, Kakte M repeata  Gwrrapcka
KOMMaH1A, YMUTO akuuu ca npuetu 3a
TbProBUA Ha Masap, OopraHuaWpaH oT

Bapwasckata ®ongoea bopca. 11.08.2010
r. 6ewle nbpeaTa faTta Ha KOTUPOBKa Ha

aKuuuTe Ha OpyXecTsoTo Ha
anTepHaTUBHaTa CUCTeMa 32 TbProBuA 3a
HOBU KOMMaHUK “NewConnect”,

opraHusupaHa oT Bapwaeckata Gopca.

Kem 30.09.2016 rogmHa ueHaTta Ha akumite
Ha nazapa "NewConnect” e 0.53 3notv 3a
efiHa akums.

2. MapuHa kein

Mpes mbpeuTe AeseT Meceua Ha 2016 T.
Gaxa U3BbPLUEHN AeHoOCTU no
OTCTpaHABaHe Ha Bb3HUKHaNM HepPeOHOCTU
No Bpeme Ha eKChnoaTauusata v PeMOHTHN
paboTu Ha Komnnekca. PemoHTHUTE
[EMHOCTU Ce M3BbPLIBAT OT AbLUEPHOTO U
ofcnyxeawo Apyxecteo ,MapuHa Kean
MennaxmbsHT” EOQOL.

BaKaHUMOHHUAT KOMIIIEKC Ce ekcroarupa
uenoroauwiHo. lNpes 3vMHua ce3oH 2015-
2016 r., dyHkumoHupaxa 2 oT 4-Te
PecTopaHTa, KakTo W 3anarta 3a GOoynuHr,
cna UeHTbpbT, (UTHeC-3anata M CKyoL
KopTOBETE. 3a OTAaBaHe Ha Typucety -
CNy4arHu U OpraHu3npaHn NoceTuTernu, ce
noagbpxat muHumym 100 anapramerTa.

Shares trading

As of 30.09.2016 the market price of the
shares traded on the Bulgarian Stock
Exchange - Sofia is BGN 0.200 per share.

During the period 01.07.2016 - 30.09.2016
the highest market price of the Company’s
shares was BGN 0.200 reached on
30.09.2016 and the lowest one - BGN 0.100
per share from 18.08.2016.

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 Buigarian company which shares
have been admitted for trading on a market
organized by the Warsaw Stock Exchange.
11.08.2010 was the first trading date for the
Company’s shares on the alternative trading
system for new companies “NewConnect”,
organized by the Warsaw Exchange.

As of 30.09.2016 the market price of the
Company's shares on “NewConnect” was
PLN 0.53 per share.

2. Marina Cape

During the first nine months of 2016 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
2015-2016 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.



Mo Bpeme Ha netHuA ce3oH 2016 r.,
KOMMIEKCHT hyHKLumoHupatue npu Haga 90%
3aeToCcT (3@ anapTaMmeHTUTe, KOWTO ca
cobCcTBEHOCT Ha [pyXeCcTBOTO 1 Te3u, KOUTO
He ca Heroea cobcTBeHOCT, HO ce
ynpasnasatT oOT AbWEPHOTO APYXEeCTBO
~MapuHa Kein MeHugpxveHT' EQO).

B KOMMNekca peaoBHO ce npoBexiar
MEponpUATAA OT KOHMEpPEeHTEH TuN, Karo
OPYXecTBOTO aKTUBHO ce CTpeMu [a
pasBuBa TO3W BUA, TYPUSHM.

2.1 Mpogaxtu

Mpea  nocnegHuTe  HAKOMKO  FOAWMHW
younuaTa Ha OpyxecTBOTO MO OTHOWEHWUE
"Ha npogaxbutre ca  HacQ4YeHW KbM
JOCTUraHe Ha HOBMW reorpadckn nasapu.
[pyXecTBOTO 3ano4yHa AeroBy OTHOLLeHWA
C NMapTHLOPK OT KuTan 3a npegnaraHure ot
Hero umoTw. [pogageHute npes 2014 r. v
2015 r. MMOTM C€a OCHOBHO HA pPYCKH
rpaxgaHyn,  KaTto  MEHWOXMBHTHT  Ha
OpyxecTBOTO e obHagexneH oT
BL30OHOBABAHETO  HAa MHTepeca  3a
HeABVIXMMW KMOTU Ha TO3W nasap.

TabnuuaTta no-gony rokassa 6pos MMOTK,
npeanoxelu 3a npogax6a, KakTo U TAXHaTa
nrow, B 4YETUPUTE 30HWM Ha KOMMMEKCa.
MocoveHn ca camo AMNOLMUTE HA XUITULLHUTE
umoTh. OCBEH TAX, B Pa3NUYHUTE 30HU UMa
Y THPrOBCKU U Pas3BrekaTenHn MoTK.

Tabnuuara NoKasBa CbCTOAHWETO  Ha
npoaax6urte Ha MMOTK KbM 28/10/2016 .

BPuring summer 2016, the complex operated
at 90% occupancy (for the apartments, which
are owned by the Company and those which
are not owned hut are managed by the
subsidiary "Marina Cape Management”
EOQGD).

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 pariners from China for the
sale of its propetties. 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 28/10/2016.

Bpott / Number 3oHn / Zones

Craryc / Status

CroGopeH / Available

PesepeupaH / Reserved 8 7 0 13
MpogapeH / Sotd 15 57 0] 72
Mpexabpnex / 227 54 317 0 598

KE. M./ 8¢. m.

Craryc / Status “ g
CeobopeH / Availabie 2 332.65 226.03 1723.59 3146.19
Pesepeupan / Reserved 747.28 0.00 415.47 0.00
Mpoaagex / Sold 1 400.44 0.00 3562.23 0.00
MpexenLpneH / 19679.92 | 5063.39 16 647.79 0.00




Transfered

BaxHu noscHeHKa KoM Tabnuuara

Hue pasgename cTaTyca Ha anapTaMeHTUTe
Ha cnepHUTe KaTeropuw:

CeobogHn - ob6o3Ha4aBa anaprameHTu
cBoBogHu 3a npoaaxba

Pesepeupanu - obo3HauaBa anapTameHTy,
3@ KOWTO KIIMEHTW Ca U3SBUUA XenaHue fa
fbaaT pesepeupaHy, NNatunu ca urm ule
NMNaTaT Pe3epBaLUOHEH AENO3UT

MpopageHu - obo3Havaea anapTamMeHTH, 3a
KOUTO WMa CKIKYeHW NpepsapuTenHu
[IOrOBOPK 3a NoKynko-npoaaxba.

Important notes to the table

We divide the Status of the apartments in the
following categories:

Available - denotes apartments available for
sale »

Reserved - denotes apartments for which
clients have expressed an interest to reserve

and have paid or will pay a reservation deposit.

Sold - denotes apartments for which we have
signed preliminary purchase contracts.

Bpoit pezepBUpPaHH finow Ha pezepBUpaHuTe
Mecewt / Month | anapramenTtn / Number of | anapramenTtss / 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 6 308,66

Oct-08 4 315,01

Nov-08 2 137,00

Dec-08 6 398,00

Jan-09 3 134,76

Feb-09 3 249,06

Mar-09 7 409,31

Apr-09 8 416,64
May-09 1 47,96

Jun-09 7 609,16

Jul-09 3 201,28
Aug-09 5 250,08
Sep-09 5 304,36

Oct-09 2 89,88

Nov-09 5 288,33
Dac-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
Aug-10 9 560,53

_Sep-10 7 465,12
Oet-10 4 306,09
Nov-10 1 999,33
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
Juil-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
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2.2 OuHaHcupaHe #  wHcopmaumuAa  3a
HOBOBL3HUKHAINN CbLYECTBEHN
B3eMaHWA WM 3a0bIDKeHUA 3a Npes
OT4eTHUA Nepuop,

Kem  30.09.2016 . JMHutepkanutan
Mpormbptv  OueenonmbHT”  ALCUL  nma
3a0bITKEHUA KbM OaHKOBU WHCTUTYUMK, B
T.4. ABNFOCPOYHN 1 KPATKOCPOUYHW B pasmep
Ha 23 186 xun.nB., KaKTO U 3adblIXeHne no
06AMraLMoHHa emMucns Ha croiHoct 5 012
XWI.B.

Mopagn obcroaTencTeoto, ue WKIMA He
yena B cpok go 10.02.2016 r. pa n3sbplum
LHMXMMOTO MUXBEHO Y rMABHUYHO NnaiijaHe
no obrMrayvoHHUA CKM  3aeM  CbITIacHo
noracuTenHust mnad, npuet ot ObuwoTo

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

As of 30.09.2016 ,Intercapital Property
Development” ADSIC’s obligations to bank
institutions (incl. short and long term loans)
amount to BGN 23 186 thousand. The
Company has also an obligation due to a
corporate bond issue for the amount of BGN
5 012 thousand.

Due to the fact that ICPD did not manage till
10.02.2016 to make the interest and principal
payment on its bond loan due at 14.02.2016
pursuant to the repayment scheme, adopted by



cbbpaHue Ha obnuraumoHepure, NPoBeaeHo
Ha 11.02.2015 r., r. u cbrnacHo Pewennara
Ha ofnuraumoneputTe OT TOBa cbbpaHue,
NUXBEHUAT MPOUEHT, KOWTO <ce npunara
BbpXY OCTaTbKa OT OOMUMraLMoHHKA 3aeM 3a
creasawma TpuMecedeH nepuog, 3ano4Han
Ha 15.02.2016 r., ocraHa B8 pasmep Ha
5.75% Ha rogniuHa Basa.

Ha 11.03.2016 r. ,MHrepkanutan MporbpTy
OMBENONMBHT® AlCKHL n3nnartm
oorokumute kbm  14.02.2016 r. nuxesa B
pasmep Ha EUR 39 747 wu rnasBHula B
pa3smep Ha EUR 62 500. Nopagu 3abasaTa B
W3BLPLUBAHETO  H&  aMOPTU3aLUMOHHOTO
nnawade  OpyXecTBoTo  #3niatM  Ha
oBnuraunoHepuTe W nuxsa 3a 3abapa 3a
nepwona 15.02.2016 - 11.03.2016 r. B
pasmep obwo Ha BGN 499,31 (wwm BGN
0,099862 3a egHa obnurauus).

Mopagn obctositencteoto, 4e WKMO He
ycnst B cpok o 12.05.2016 r. pa n3Bbplum
ObIKAMOTO NMUXBEHO W MMABHKUYHO MialiaHe
no obnurauMoHHUa cu  3aeM  ChLIMacHo
noracuTenHua nnad, npuer ot O6woTo
chBpanune Ha ofnuraumoHepuTe, NPOBeaeHo
Ha 11.02.2015 r., r. 1 cbrnacHo PelleHnATa
Ha ofnuraumoHepuTe OT ToBa CbOpaHue,
FUXBEHUAT MpPOUEHT, KOWTQ ce npunara
BbPXY OCTaTbKa OT 0bnurauuoHHUA 3aem 3a
cnepgsalmua TpUMeceyeH Nepuog, 3anouxarl
Ha 15.05.2016 r., octaHa B pa3mep Ha
5.75% Ha roguwHa baza.

Ha 09.06.2016 r., [lpyXecTBOTO MU3rnaTtu
gerixkumute kbm  14.05.2016 r. nuxea B
pasvep Ha EUR 37 999 wn rnaBHuua B
pazmep Ha EUR 62 500. Mopagu 3abasara B
U3BBLPLWBAHETO  HA  amopTM3aLMOHHOTO
nnawade  ApyxXecTBoTO  M3Nnatym  Ha
obrnuraLmMoHepUTe 1 nuxea 3a 3abaea 3a
nepumoga 15.05.2016 - 09.06.2016 r. B
pazmep obuwo Ha BGN 499.30 (unn BGN
0,09986 3a epHa obrraums).

Mopagu obcTtoaTenctrato, yYe WKIO He
ycns B cpok go 11.08.2016 r. na vM3BbPLIK
OLMKUMOTO NUXBEHO W IMaBHUYHO NiallaHe
no ofnuraLuoHHus cu 3aem kbm 14.08.2016
. CBIMACHO MOFACUTENHWA rfaH, NpueTt oT
O6uoTo chbbpaHue Ha obnuraluoHepure,
nposefeHo Ha 11.02.2015 r., 1. 1 ChMacHo
PetueHunaTa Ha oBnurauyoHepute OT TOBa
chBpaHie, NUXBEHUAT NPOLEHT, KOWTO ce
rpunara BbpXy oCTaThKa aT obrnurauoHHUsA
3aeM 3a cneasaiumsa TpumeceuyeH nepuop,
3anovHan Ha 15.08.2016 r., ocrara B
paamep Ha 5.75% Ha roguluHa 6aza.

Ha 08.09.2016 r., HpyxecTBoTO M3NnaTtw

the General Meeting of the bondholders, held
on 11.02.2015 and in compliance with the
decisions of that General Meeting, the interest
rate that has been applied over the outstanding
bond loan for the next three-month period
started on 15.02.2016, has remained in the
amount of 5.75% annually.

On 11.03.2016 “Intercapital Property
Development” ADSIC paid interest in the
amount of EUR 39 747 and principal in the
amount of EUR 62500 that were due on
14.02.2016. Due to the delay in making the
amortization payment the Company paid to its
bondholders an interest for the delay for the
period 15.02.2016-11.03.2016 in the amount of
BGN 499.31 {or BGN 0.0998624 per bond).

Due to the fact that the ICPD did not manage
till 12.05.2016 to make the interest and
principal payment on the bond loan due at
14.05.2016 under the repayment plan, adopted
by the General Meeting of Bondholders held on
11.02.2015, and in accordance with the
Decisions of the bondholders of this meeting,
the interest rate applicable on the remainder of
the bond issue for the next three months,
starting on 15.05.2016, remained in the amount
of 5.75% annually. -

On 09.06.2016, the Company paid interest in
the amount of EUR 37 999 and principal in the
amount of EUR 62 500 that were due on
14.05.2016. Due to the delay in making the
amortization payment the Company paid to its
bondholders an interest for the delay for the
period 15.05.2016-09.06.2016 in the amount of
BGN 499.30 (or BGN 0.09986 per bond).

Due to the fact that the ICPD did not manage
till 11.08.2016 to make the interest and
principal payment on the bond loan. due at
14.08.2016 under the repayment plan, adopted
by the General Meeting of Bondholders held on
11.02.2015, and in accordance with the
Decisions of the bondholders of this mesting,
the interest rate applicable on the remainder of
the bond issue for the next three months,
starting on 15.08.2016, remains in the amount
of 5.75% annually.

On (8.09.2016, the Company paid interest in



avmxumute Kbm  14.08.2016 r. nuxea B
pasmep Ha EUR 37 941 w rnaBHMLa B
pasmep Ha EUR 62 500. Nopagu 3abasata B
M3BLPLIBAHETO Ha  aMopTU3aALUOHHOTO
nnawave  [pyxecrsoto uannat  Ha
obnvraumoHeputTe M nvxea 3a 3abaBa 3a
nepvoga 15.08.2016 - 08.09.2016 r. B
pasmep obuo Ha BGN 480.09 (unv BGN
0.096018 za egHa obnurauus).

Mopagk obcroarencTeoto, ve MKMO He
ycna B cpok go 10.11.2016 r. ga ussbpuwmn
ObIXKAMOTO NUXBEHO N TMAaBKUYHO NNaulaHe
no obnuraunoHHus cm 3aem Kom 14.11.2016
F. CbIMACHO MOracuTenHWA NnaH, NpUeT oT
O6uwoeTto cubpaHne Ha obnmraumoHepuTe,
nposeneHo Ha 11.02.2015 r., r. u cbrnacHo
Pewennata Ha obnuraumoHepuTe OT TOBA
cbbpaHue, NUXBEHWUNAT MPOLUEHT, KOWTO ce
npunara BbpXy ocTaTbKa 0T o6nuralioHHns
3aeM 3a cneapalpns TpUMecedeH nepuoa,
3anodyHan Ha 15.11.2016 r., ocraka B
pasmep Ha 5.75% Ha rogmwHa 6asa.

Ha 24.09.2015 r. ,MHTepkanuTan MNponsptn
Oueenonmurt’ AOCWLU e yBenomeHo za
obpasysaHo cpeLy BpyxecTBoTO
U3NbIHWTENHO feno Ne 671/2015 r. no
onmMca Ha 4acTteH cbaeberH W3MbNHUTEN
CraHnmupa Hukonosa c per. N2 805 Ha
KYCHI.

NanmbnHuTtenHoto aeno e ofpasyBaHo Bb3
OCHOBA Ha U3NBMHUTENEH NUCT, U3A3AEH B
nonsa Ha ,BAHKA MWUPEQOC BBITAPHUA"
Al 3a cymara or 109902063 neea.
MpOW3BOACTBOTO MO M3MLAHUTENHOTO AEN0
€ BUCALLO KbM MOMEHTA. '

VKNG AICUL e
Bb3paXXeHne cpeu.l.y nagagesina
U3MTbLNHATENEH TKCT. B Taazu Bpb3Ka
JBAHKA TMPEOC BBIITAPUS® ALl e

nopano B  CPOK

nofana ycTaHOBUTENeH UCK no un. 422 ot

MK cpewy OpyXeCcTBOTO, C KOWTO Ce UCKa
yCTaHOBfIBAHEe Ha ALMXUMOCTTa Ha cymara
or 1099020,63 nesa, 3a KOATO WMa

06pasyBaHO M3MbIHUTENHO  geno. KbM
MOMEHTa JeNoTo & BUCSLLO.
MKNg AAQCWL e  yBepomeHo  3a

NpUCLEANHRBAHE MO U3NBLNHUTENHOTO AENO
Ha [Ba HOBW U3MbIHUTENHW NNCTa BCEKU 3a
cymata or 500000 eBpo rnaeHuua.
JlctoBeTe ca W3gaAeHW BbL3 OCHOBa Ha
3anceBegHK nNpouM3BOACTBA NO 4v.rp.g. Ne
9110/2016 r. » w.rp.a. Ne 9111/2016 r. no
onuca Ha CoOMWCKM pailoHEH CbA.
JHTEPKAMATAN MPOMBPTH
JMBENOMMBHT" AOCHLL e noaano B cpok
BBL3PaXEeHWA cpeluy nsarTa HOBMU

the amount of EUR 37 941 and principal in the
amount of EUR 62 500 that were due on
14.08.2016. Due to the delay in making the
amortization payment the Company paid to its
bondholders an interest for the delay for the
period 15.08.2016-08.09.2016 in the amount of
BGN 480.09 (or BGN 0.096018 per bond).

Due to the fact that the ICPD did not manage
til 10.11.2016 to make the interest and
principal payment on the bond loan due at
14.11.2016 under the repayment plan, adopted
by the General Meeting of Bondholders held on
11.02.2015, and in accordance with the
Decisions of the bondholders of this mesting,
the interest rate applicable on the remainder of
the bond issue for the next three months,
starting on 15.11.2016, remained 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 baitiffs.

The case has been instituted on the basis of a
writ of execution issued in favor of "PIRAEUS
BANK BULGARIA" AD for BGN 1 099 020.63.
Proceedings in the enforcement case is
pending at the time. '

ICPD ADSIC has filed, within the term, an
objection of the issued writ of execution. In this
regard, "PIRAEUS BANK BULGARIA" AD has
filed a declaration under Art. 422 of the CPC
against the company, which seeks the sum of
BGN 1 099 020.63, for which an enforcement
proceedings has been initiated, to be seitled.
Currently, the case is pending.

ICPD ADSIC has been notified of an
enforcement case of two new writ of execution
each for an amount of € 500,000 principal. The
writs of execution- were issued on the basis of
the order proceedings ch.gr.d. Ne 9110/2016 ,
and the ch.gr.d. N2 9111/2016 on the inventory
of Sofia Regional Court. "Intercapital Property
Development” ADSIC has filed, within the term,
objections to the two new writs of execution.



WM bLAHUTENHW NUCTOBE,

BbB Bpb3Ka C MOAAAEHOTO Bb3paxeHue no

worp.g. Ne 9111/2016 r. no onmmnca Ha
Coduincku panoneH Cbh, Ha
JMHTEPKAMUTAN MPOMBLPTH
JVBENONMBHT" ALCWU e BpbteHa

uckosarta monba, ¢ xosto ,BAHKA NMUPEOC
EBLNrAPUSH’ Al e npepAsuna
yCTaHOBMTENEH WUCK NO Hn. 422 ot MK. Ha
28.10.2016 r. JAHTEPKANUTAJ
MPOMBLPTU AMBENONMBHT" ALCUL, e
NpeAcTaBuno OTFOBOP Ha WCKOBaTa Monba,
¢ KOATO WCKbT € OCrnopeH usuano “ no
ocHoBaHue 4 no pasmep. [enoto no
yCTAHOBUTENHUS NCK € T.A. N2 7106/2016 r.
no onuca Ha Coduiicku rpascku cba, Vi-4 ¢,

3. Boposel]

Mpea mecel mait 2008 r. LpyXecTBoTO
rony4n paspelleHMeTo  3a CTpoeX U
3anoyHa crpouTenHute paboTu Mo NpoekTa
B KypopoTHWs kommsiekc Boposel. 3a
WaMLNHUTE Ha crpagata po ertan rpyb
cTpoex Beile u3bpaHo ApyXecTeoTo Muana
All. TepeHbT, BbpPXy KOWTO Ce u3rpaxja
npoekTsT, € ¢ nnouy 6 600 kB. M. OBeKTbT €
c pasrbHaTa 3acTpoena nsiow, 10 000 k8. ™
W BKMIOYBA XUnuwHa dact - 5 175 KB. M,
Thproscky nnowiyn - 3 140 KB. M 1 NOA3EMHH
rapaxu - 1685 KB. M.

Mpes Meceu  OKkTomepn 2008 T
OpyxectsoTo  nony4u  AKT 14 n
YpocToBepeHe 3a 3aBbplueH rpyb cTpoex
3a npoekta B bopoBsell. KbM aHelllHa aata
ca oTCTpaHeHu  3abenexkuTe rno
[OMBLAHUTENHWTE NpEAnMCaHnsa Ha UE3. AKT
15 3a BLHIIHOTO en. 3axpaHBaHe Ha obekTa
1 NOANMCBAHETO Ha JOroBop 3a U3KynyBaHe
Ha Tpadponocta e GbAe HanpaeeHo cnej
MpuKIloYBaHe Ha CTPOWUTENCTBOTO (Axt 15)
3a crpapaTa. KbM MOMeHTa BCUYKK CMP o
ofeKkTa ca 3aMpal3eny 3a HeonpeaeneH
riepuopn, OT BPEME.

MraxopeTe Ha [pyXecTBOTO  OTHOCHO
npoekta I paHa Bopoeew’ 6axa TOW Aa
Gboe 3aBbplieH  CbC  CpeAcTBata  oT
YBEMWUEHNETO Ha Kanutana, KOeTo Gewwe
OCbLIECTBEHO Mpe3 nu-asrycr 2010 r.
Ha6panute cpepcrea obadve He oaxa
noctareuhy, 3a Aa Oblde 3aBbplileH
KOMIITEKCBT.

Ha 06.06.2011 r. CbBeTbLT Ha ANPEKTOPUTE

B3e PELIEHNe 3a CTapTMpaHe Ha MpPeroBopu

3a npopaxba  Ha cobhcTBEeHUA ~ Ha
OpyxecTBoTO HEeOBWXKUM WMOT "
narpaneHus BBPXY Hero XOTENCKN

In connection with the objection made on
ch.gr.d. Ne 9111/2016 on the inventory of Sofia

Regional Court, to "intercapital Property
Development” ADSIC. was awarded an
application, with which "PIRAEUS BANK

BULGARIA" AD has filed a declaration under
Art. 422 of the CPC. On 28.10.2016, the
"Intercapital Property Development” ADSIC
has provided response to the application, with
which the action is challenged in full both in
subject and in size. The case on the application
is t.d. Ne 7106/2016 on the inventory of Sofia
City Court, Vi-4 c.

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 construcied is with total
area of 6600 sq.m. The project provides for
10000 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
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



anapTameHTeH KoMmnexc I paHa Boposei’,
3@ MbpBOHAYanNHa LeHa He no-Hucka ot 5
MUNIMOHA EBPO.

B Tasu Bpb3ka Osxa Ha HanpaseHwh
nybnukauun Ha obasata 3a npomaxba B
HSIKOMKO  LeHTpanHu  exegHeBHWKa B
Ebrrapusi, Kakto W nybnukaums  8bB
BecTHUK  ,Benomoctn” B Pycus. B
pombnHeHue  [pyxecTBoTO  MPeActasy
npoekra 3a npopax6a npen Opokepn B
ApaBckute abpxaBy, Pycus 1 KazaxcTaH.

YenopepHo ¢ ToBa [pyXecTsoTo THpCH

napTHLOP, KOWTO Aa WHBECTUPa 2 500 000
€BpO 3a JOBLPLIBAHETO Ha NPOeKTa . paHn
BopoBey’, Crief KOETO KOMMNEKCHT na
(PyHKUMOHMpA KaTo XoTen. B Tasu spbL3Ka
JpyXecTBOTO YCTAHOBWM KOHTaKTW W BOAW
NperoBopl € HAKOMKO  MOTeHUMArHn
UHBECTUTOPK.

Ha 17 pexemepu 2013 1. HpyXecrBoTo
CKMouY AOroBop 3a (PUHAHCOB NU3WHT Ha
HeOBUXUMW UMOTU C JBnrapus NUauHr
EAL, ¢ nnavHroe OGeKT: VHBECTULWMOHHNA
npoekt ,TpaHA Bopoeey’. JlusunrosaTa
LieHa, KOATO crepsalle fa 6bae nannareHa
Gele B pasmep Ha 2 927 724,36 eBpo 6es
OA0C. TMepeoHa4anto NU3VHroBaTa LUeHa
cregsale na Gbpge wsnnatena B CPOK 2
ropuHy OT NPEAABaHe Ha BNapeHUeTo BepXy
nuavHrosute ofekty, or kowto 6 meceua
rpaTuceH rnepuoa, 4pes 24 nU3nHroBu
BHOCKW, AbXuMu Ha 20 YiCro Ha MeceLa,
33 KOWTO BHOCKara € [brxuma, npu
dukcupaHa ropuuiHa nuxea oT 9 %. Mo
B3aVIMHO ' CriOpasyMeHue mexay crpatuie
oT 2014 r. CpoKbT 3a mnoracABaHe Ha
fMauHroBuTe BHOCKW Oelle yAbIDKeH 7O
20.12.2019 r., B pesyntar Ha KOeTo
AvavHrosaTa LeHa Geuwe npomeneHa Ha
3183 968.45 espo Ges AOC. Mo cunata Ha
[Oorosopa oT 17 [exkemBpu 2013 .
Murepkanutan [lpomspT [MBenonMbHT”
AACHLL e npexeBupanno no HOoTapuarneH pen
npaBoTo Ha coBCTBEHOCT BBPXY
no3emMneHus  wmor  C npeHTudvKaTop
65231.918.189, HaxoaAw, ce Tp. CaMOoKoB,
obiumHa CamMoKoB, Coduiicka obnact, “
nocTpoeHaTa B TO3M  MMOT crpapa,
NpeLCTABNABALLA XOTENCKUA anapTameHTeH
KOMMAeKe ¢  obcrnyxeauy obektn C
npeHTuduKaTop 65231.918.189.2, Ha
nusuHropatens ,bwrnrapus Nuauer” EAL. B
pesynrtaT Ha ToBa W npw ycnosuaTa Ha
obpaTeH nusuHr Untepkanutall MponbpTy
OveenonMbHT" AOCWLL  nonyum  OT

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
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
2 927 724.36, excl. VAT. Initially the lease price
was agreed to be paid in a 2-year period, with @
grace period of 6 months, in 24 installments
each due on the 20th of each month itis 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 1o
3183 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 1t

| 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.



nU3uHroaaTens BNAAEHUETO BbLPXY
umoTtute, npeamer Ha [loroBopa 3a
chMHaHCOB NU3VHT.

4. Wudopmauus 3a  [forosop €

JJHTepkanutan [lponbpTy IvBenonMbHT
AlCUL, or 30.12.2011 r.

Ha 01.02.2016 r. [OpyxectBoto €
nogrmcano AHekc ksm [orosop ¢ ,BEU
Mpomxext” AQ ot 30.12.2011 r., cwrnacHo
KOWTO CTpaHuTe Ce criopa3yMsasat CpoKbT, B
koiito VKM cnenea ga 3annatu Ha ,BEW
Mpopxekt” ALl ocTtaTkka OT npojaxHara
LeHa Ha HEABWXUMMWTE UMOTW, NMpeameT Ha
[Ooroeopa, koito kbm 01.02.2016 1. e B
paamep Ha 841 989,39 espo ¢ skn. AAC, pa
6boe yobrixedH po 30.09.2021 r., karo
YCIOBUATA Ha Pa3CcpoyEeHOTO TaljaHe ce
NPOMEHSIT KaKTO crefea: ‘

. Muxea; 6.5% roguwHO 348
yObIPKEHWA CPOK Ha [oroBopa,
KOATO 3anousa aa ce npunara,
cuyutaHo or 01.02.2016 .

. KpaeH cpok: 30.09.2021.

. MnawaHe Ha n§KUXBa. BCEKK

' mecel, 4o NocnegHoTo YMCno Ha
ChOTBETHWUS Mecel, A0 N3TN4aHe
Ha CpoKa Ha . pa3CcpoYeHOTOo
nnata-e;

MrawaHe Ha ocTarbka OT npojaxHaTa
ueHa: Ha 9 paBHM MeCeYHW BHOCKM C Nagex
ot 30 sHyapu 2021 r. go 30 centemspu 2021
r.

5. WuchopMauma 3a ropuwHoto OB6wo
cubpaHue Ha akumoHepuTe Ha [ApyXecTBoTO

Ha 30.06.2016 r. 6ewe npoBEAEHO
pegoBHoTO roauwHo Obulo cbbpaHue Ha
akuMoHepute Ha [IpyXecTBOTO, Ha KOETO
BAxa ogobpeHn rogullHUA UHAUBKAYaneH u
KoHcormmaupaH  (UHAHCOB  OTY4ET  Ha
“Untepkanutan [MpormbpT  OuBenonMbHT:
ALCWL, 3a 2015 r., noxnana Ha CbBeTa Ha
aupexTopute,  poknaga  Ha  OnuTHuA
KOMUTET, Ha J[AWpEeKTopa 3a BpPb3KM C
WHBECTUTOPUTE W AP. TOYKU, BKITOYEHW B
[HeBHWA pef Ha chBpaHueTo.

6. OCHOBHW pVCKOBE U HECUIYPHOCTH, Npeq,
Kkouto e u3npaBeHo  WHtepkanutan
Mpormmeptv  OusenonmbHT  ALCKL, - npe3
ocraHanaTa uyacr Ha 2016 roauHa

OCHOBHUTE PUCKOBE W HECUTYPHOCTU, KOWUTO
WNHtepkanutan [MponbpTu OusenonMbHT”

4. Information about Contract with VEI Project
AD dated 30.12.2011

On 01.02.2016 the Company signed an Annex
to the Contract with VEI Project AD dated

30.12.2011, according to which the parties
have agreed that the term within which ICPD
shall pay to VEI Project AD the remainder of
the sale price of the properties, subject to the
Contract, which as of 01.02.2016 amounts to
EUR 841 989.39 incl. VAT, shall be extended
till 30.09.2021 and the parameters of the
deferred payment change as follows:

« Interest: 6.5% annually for the extended
term of the contract, which shall be
accrued as of 01.02.2016 onwards.

e Term: 30.09.2021

e Interest payments: monthly on the last
day of each month until the expiry of the
deferred payment ;

Payment of the remainder of the sale price: in 9
equal monthly installments from 30 January
2021 to 30 September 2021.

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

The Annual Genera! Meeting of the Company's
shareholders was held on 30.06.2016 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 Commitiee,
the Report of the investor Relations Directors
for 2015 and other points included in the
agenda, proposed by the Board of Directors.

6. Main risks and instabilities which Intercapital
Property Development faces during the rest of
the year 2016

The main risks and instabilities which
Intercapital Property Development may face



ACHLL moxe pa cpeluHe npes TPeToTo M

YeTBLPTOTO TpuMmeceune Ha 2016 roguHa
ca:

e asapeH pUCK - PUCK OT HamaneHwe

Ha nasapHuTe LieHN Ha

HEeABWXMUMUTE  UMOTMW, KONTO

JPYXeCTBGTO Mpodasa B pe3yntar

Ha CBUTO TbpCEHE Ha BaKaHLWOHHW

UMOTM, KaKTO W pPWCK OT HUCHK

TypucThuyeckn . notok 3a 2016 r. B

pesyntaT Ha 6aBHOTO
Bb3CTaHOBABAHE creq,
HeoTAaBHallHaTa rnoban+a

hmHaHCOBa KpK3a.

* pUCK  OT HEBb3MOXHOCT 338
obcrnyxBaHe Ha B3eTu BaHKoBU
3aeMuU 1 n3gaaeHaTa obnurauroHHa
eMuUcus - B chiyyait, 4e OpyXecTBOTO
He ycnee fa reHepupa A0cTaTbYyHO
NpUXoav 3a NoKprBaHe Ha
pasxopvuTe 3a NWXBWM K noracsBaHe
Ha rnasHULmMTE.

7.  WHdopmaLmna 3a CKMIOYEHN CAENKNA CbC
CBbP3aHu W/ 3auHTepecoBaHu Niua

Mpes pasrnexsaHns nepuog,
“‘UHrepkanutan Mponbpty  LUBEMONMBHT’
AOCUL He e cknwuBano cHenky cbe
CBbLpP3aHM WWNW  3anmHTEpPecoBaHn NMLa,
OCBeH AomnynocoyeHuTe caenkxu C
AbluepHoTO  ApyxXecteo ,MapuHa Kenn

MeHuaxMbHT® EOO:
30.09.2016  30.09.2015

‘000 nB. ‘000 ne.
Mpoaaxba Ha cTorM 1
yenyru
- npoAaxba Ha yenyr Ha
Mapusa Keint
MeHuaxmsHT EOOO 111 -

Mokynka Ha CTOKW ¥

yCyri

- NIOKYNKa Ha YCnyTh oT

JMapuHa Keiin

MenuaxmisHT EOG] - -

8.  MHtopmaumsa OTHOCHO CTaHOBULLE Ha
yrnpasuTenHus opraH OTHOCHO
Bb3MOXHOCTUTE 3a  peanusaups  Ha
MyOnuKyBaHW MPOrHo3u

JpyxecTsoTo He e NybrnukyBano MporHosu
3a pesyntatute oT Tekylwata duHaHcoBa
roauHa.

Benuuko KnuHros i

UNambnHUTENEH .D,MpeKTG\

during the third and fourth quarter of 20186:

s 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 2016 due
to the slow recovery from the recent
global financial crisis.

* Risk of inability to service the
company's bank loans and the
corporate bond issue of the Company -
in case the company fails to generate
enough revenue to cover the expenses
for the interest amounts due and the
principals.

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

During the period in question ‘Intercapital
Property Development” ADSIC has not
concluded large transactions with parties
and/or stakeholders except for the ones with
the subsidiary “Marina Cape Management”
EOQOD stated below:

30.09.2016¢  30.09.2015
‘000 BGN 000 BGN

Sales of goods and

services

- sale of service to “Marina

Cape Management”

EQOCD 111 -

Purchases of goods and

services

- purchases of service to

“Marina Cape

Management” EQOD - -

8. Information about o_pihion by the
management body regarding the likelihood of
realization of the published forecasts

The Company has not published forecasts on
the restlts oLhe current financial year.
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