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p 1 O6wa nHdopmaums
Kem 31.03.2019 r. “WUHTepkanuran
MponspTn OveenonMbHT” ACUL

KOHcONuAMpa BbB (OUHAHCOBUSA CU OT4YeT
pes3yntatute OT [eWHOCTTa Ha efHo
AbLLEPHO APYXeCTBO, KaKTO crneaBsa:

% yvactue
B Kanutana

100%

OvuwepHo npeanpusaTre:

Mapuna Keitn MeHuaxmbHT EOO[,

Or CBOA CTpaHa MapuHa Kewnn
MenugxmMbeHT EOQOL e  egHonuyeH
cobCcTBHUK Ha KanuTana Ha ,MapuHa Kenn
Typc* EOO/L.

1ls

Mpe3 nbpeoTo TpuMecuuune Ha 2019 roguHa
Ha KoHconuampaHa ocHosa “UHTepkanutan
Mponbptu OueenonmbHT” ALCWL, oTuuta
HETHW NpUXoaM OT AEVHOCTTa B pa3mep Ha
69 xun.ne. 1 HeTHa 3aryba Ha cTomHocT 489
XWn.ne.

®uHaHCcoBU pe3ynTaTtu

Mpe3 nbpBoTO TpuMeceune Ha 2019 r.
[pyXecTBOTO He e reHepuparno npuMxoau ot
npoaax6tun Ha HeABUXUMWU UMOTH.

Mpuxognte Ha [pyxecTBOTO 3a nepuopa
01.01.2019 - 31.03.2019 r. npeacrasnasaTt
npuxoau oT npopaxba Ha CTOKM, KOWUTO
BKMIOYBAT NpUXoauTe, peanuavpaHu oT
pPECTOPaHTUTE BbB BaKaHUMOHHMA KOMMMeKC
-MapuHa Kenn”, ynpasnsasaHu oT
ObllepHOTO U 06CnyXBawo ApYXeCcTBo
,MapuHa Kein MeHupxmbHT” EOOL. 3a
MbLPBOTO TpUMEce4uMe Te ca Ha CTOMHOCT 2
XuUn. ne.

Mpe3 nmbpBOTO Tpumeceune Ha 2019 r. Ha
KOHCOnuauMpaHa  ocHoBa  [lpyxecTBOTO
OTYMTa U NpUxoau OT npogaxtu Ha ycnyrv B
paamep Ha 66 xun. ne. EgHa yacT ot Tesu
npuxoay BKIHOYBAT TakKCU 3@ MOAADBLXKA,
3annawaHu oT  cobCTBEHULMTE Ha
anapTamMeHTW BbB BakKaHUMOHHUA KOMIMIEKC
Ha ObLIEPHOTO U 0BCNyXBaWoO APYXECTBO
,MapuHa Kein MenngxmbHt” EOO[.
.MapuHa Keunn MeHuaxmbHT” EOO[ e

OPYXECTBO, C KOETO BCUYKM KIUEHTH,
npuaobunM  UMOTM BbB  BAKaHUMOHEH
komnnekc “MapuHa Keun”  cknwouBar

OOroBOp 3a NoaapbXkKa u ynpaeneHve npu
roavWHO Bb3HarpaxaeHue ot 12 eBpo Ha
KBagpaTteH MeTbp. [pyra u4act  oT
npuxogute OT ycnyru npeacraenasart
NpUxXogu OT HaemMy Ha anapTameHTu oT
TYPUCTW BbB BaKaHUMOHHWA  KOMMMNEKC;

1 General Information

As of 31.03.2019 there is one company
which results are included in the
consolidated financial statement of

“Intercapital Property Development” ADSIC:

% stake
in the capital

Marina Cape Management EOOD 100%

On the other hand, Marina Cape
Management EOOD is the sole owner of the
capital of Marina Cape Tours EOOD.

Subsidiary:

1.1 Financial results

During the first quarter of 2019 Intercapital
Property Development REIT reports on
consolidated basis net revenues from main
activity in the amount of BGN 69 thousand
and net loss in the amount of BGN 489
thousand.

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

The revenues of the Company for the period
01.01.2019 - 31.03.2019 are the revenues
from sale of goods which 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. For the
first quarter of 2018 these revenues are in
the amount of BGN 2 thousand.

During the first quarter of 2019 the Company
reports on consolidated basis also revenues
from sale of services for the amount of BGN
66 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”
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 square metre. Another
part of the sales from services represent
revenues from rent of apartments by tourists
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
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npuxoaM OT Typornepatopcka AEWHOCT;
npuxoau, peanuanpaHn B 6oynuHr 3anara,
cna-, UTHEC- WM CKyl- LUEHTpoBeTe B
KOMMNNeKca, KakKTto W I'IpI/IXO,D,VI oT ,qpyrw
yCnyru, CBbpP3aHW C OnNepupaHeTo Ha
.MapuHa KeWn" wn npenoctaBAHETO Ha
TYPUCTUYECKU YCNYTK.

Ha koHconuaupaHa OCHOBa 3a MbpPBOTO
Tpumeceune Ha 2019 r. cymapHo pasxogute
3a OCHOBHa pJenHocT Ha [pyXecTBoOTO
Bb3nu3aT Ha 207 xvn. ne., a puHaHcosuTe
pasxogM Ha 351 xun. nB., T.e. obwwute
pasxoau 3a AeWHocTTa Bb3nu3at Ha 558
XUN.MB.

OBWMAT pe3ynTaTt oT AeWHOCTTa, BKOYBaLL,
U UHAHCOBUTE pas3xodu, € onucaH no-

aony.

as well as revenues from other services,
related to the operation of “Marina Cape” and
the other tourist services offered.

On consolidated basis for the first quarter of
2019 the expenses for main activity amount
to BGN 207 thousand, the financial
expenses amount to BGN 351 thousand, i.e.
the total expenses of the Company are equal
to BGN 558 thousand.

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

(Xus1. 1eBa OCBEH faHHH Ha aKuyns/
in BGN ‘000, except per share data)

31/03/2019 | 31/03/2018

Mpuxoau ot npoaaxbu
Sales Revenues

69 107

Hpyrv npuxogu oT AeiHocTTa

Other revenues from the company’s activity

duHaHcoBU I'IpMXOﬂH
Financial revenues

N3BbHpegHn npuxogu
Extaordinary revenues

Pe3ynTtaT 0T OCHOBHa AieWHOCT
Recurring Pre-tax Profit

-489 -459

HeTeH pe3ynTtar oT geitHocTTa
Net Income

-489 -459

HeTeH pe3yntaTt Ha efiHa akuus
Earnings per share (EPS)

-0.0813 -0.0764

CyMma Ha aKTuBute
Total Assets

43 558 43 536

3emu
Land

5788 5788

MHBECTULIMOHHU UMOTH
Investment Property

23746 23746

HesaBbpLueHo NpoM3BOLCTBO
Work in progress

295 295

HeTHu akTuBK
Net Equity

-708 -219

AkuMoHepeH Kanutan
Registered Capital

6011 6 011

bBpo akuuu
Number of Shares

6011476 6011476

1.2. Tbproeusa c akuuuTe

Kbm 31.03.2019 rogmHa nasapHaTta LeHa Ha
akuuuTe Ha Bwvnrapcka coHposa 6opca -
Codoous e 0.09 nesa 3a akuus.

B nepuopa 01.01.2019 - 31.03.2019 r. Hawn-
BMCOKATa nasapHa UeHa Ha akuuuTe Ha

Shares trading

As of 31.03.2019 the market price of the
shares traded on the Bulgarian Stock
Exchange - Sofia is BGN 0.09 per share.

During the period 01.01.2019 - 31.03.2019
the highest market price of the Company’s
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Opyxecteoto Ha BPB-Codua e 0.14 ns.,,
pocturHaTta Ha 07.02.2019 r., a Han-HucKaTa
-0.09 nB. 33 akuma ot 21.01.2019 r.

MNpe3 mecey, aeryct 2010 r. ,UHTepkanutan
Mponbptn OuesenonmuHt” AOCKL, crana
nbpeaTa Obnrapcka KOMNaHus, YUUTO akLun
ce TbpryBaT Ha KanuTanoB nasap W3BbH
Bbnrapus, kakto ¥ nbpeata 6bnrapcka
KOMMNaHUA, YMMTO akumm ca npuetu 3a
TbProBUS Ha nMasap, OpraHusvpaH oT
Bapwasckata ®oHgoea bopca. 11.08.2010
r. bewe nbpBaTa garta Ha KOTMpOBKa Ha

akuumte Ha ApyxecTBoTO Ha
anTepHaTMBHaTa CUCTEMa 3a TbproBuA 33
HOBW KOMMaHun “NewConnect”,

OopraHm3npaHa oT BapwaBCKaTa 60pca.

Kbtm 31.03.2019 roguHa ueHaTta Ha akuuute
Ha nasapa “NewConnect” e 0.39 301K 3a
efiHa akuus.

2. MapwuHa kein

Mpes3 ntpeoTo Tpumeceune Ha 2019 r. 6axa
U3BBbPLIEHN AEWHOCTM MO OTCTpaHABaHe Ha
Bb3HWKHaNIM HepegHoCTW Mo BpeMe Ha
eKcnnoaraumMata M pPemMoHTHM paboTtn Ha
KOMMANekca C uen noarotoBkata My 3a
neTHWs ce30H Ha roguHata. PeMoHTHuTe
AEMHOCTU Ce WM3BBLPLUBAT OT AbLUEPHOTO U
obcnyxsawo apyxectso ,MapuHa Kein
MenumxmbHT” EOOL.

BakaHUMOHHUAT KOMNMeKC ce ekcnnoatmpa
uenoroguwHo. lpe3 3umHuA ce3oH 2018-
2019 r., dyHKumoHuMpaxa 2 oT 4-Te
pecTopaHTa, Kakto W 3anata 3a 6oynuHr,
crna UeHTbpbT, (UTHEeC-3anara u  CKyoL
KopToBeTe. 3a OTAaBaHe Ha Typuctu -
CNy4YalHn U OpraHu3upaHu NoceTuTenu, ce
nogaspxat MnHuMym 100 anaptameHTa.

B komnnekca penoBHO Cce npoBexaar
MEepOnpuUATUS OT KOH(EPEHTEH TuUM, KaTo
OPYXecTBOTO aKTMBHO Ce CTpeMu paa
pa3BuBa TO3M BUL TYPUIBM.

2.1 NMpogax6wn

Mpe3 nocnepHUTE  HAKOMKO  FOAWMHM
ycunuata Ha [IpyXecTBOTO NO OTHOLWEHWe
Ha npogaxbute ca HACOYEHW KbM
JocTuraHe Ha HOBW reorpadhCku nasapw.
[pyXecTBOTO 3ano4Ha AenoBu OTHOLLEHUA
C NapTHbopu OT KuTal 3a npegnaraHute ot
Hero umoTtu. lNpogapenute npes 2018 r.
MMOTW Ca OCHOBHO Ha PYCKW rpaxaaHu, KaTto

shares was BGN 0.14 reached on
07.02.2019 and the lowest one - BGN 0.09
per share from 21.01.2019.

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 31.03.2019 the market price of the
Company’s shares on “NewConnect” was
PLN 0.39 per share.

2. Marina Cape

During the first quarter of 2019 some works
on the removal of flaws as a result of the
exploitation of the complex during the
summer season of the year were carried out
for the purpose of preparation of the complex
for the summer season of the year. The
repair works are carried out by the subsidiary
and servicing company “Marina Cape
Management” EOOD.

The vacation complex has been exploited
during the whole year. In the winter season
2018-2019 2 of all the 4 restaurants were
functioning as well as the bowling hall, the
spa centre, the fithess hall and the squash
courts. A minimum of 100 apartments are
being maintained for letting out to tourists -
organized or casual visitors.

There are regular conference meetings in
the complex “Marina Cape”. The company is
actively trying to develop this type of tourism.

2.1 Sales

During the last few years the ICPD’s efforts
regarding sales are directed towards
reaching new geographical markets. The
Company has initiated new business
relations with partners from China for the
sale of its properties. The sales of properties
in 2018 were mainly to Russian citizens and
the company’'s management is encouraged
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MEHUOXMBHTLT Ha  [lpyxecTtBoto e
obHagexaeH OT Bb30OHOBABAHETO Ha
MHTEpeca 3a HeaBUXMMW WMMOTU Ha TO3M
nasap.

Tabnuuata no-gony nokassa npogaxéute

by the renewal of this market's interest for
purchase of real estate.

The Table bellow shows sales of real estates

Ha HeOBmXxXumMun WMMOTW Npe3 OoTAenHuTe

during the years:

rognHu:

Bpo# pezepBupaHu Mnouw Ha pesepBUpaHUTe
Meceu / Month | anaptamenTu / Number of | anaprameHTu / Area of the
reserved apartments reserved apartments
Jan-08 19 1170,84
Feb-08 26 1407,32
Mar-08 45 257513
Apr-08 19 957,34
May-08 7 448,21
Jun-08 10 528,39
Jul-08 13 830,21
Aug-08 8 363,94
Sep-08 6 398,66
Oct-08 4 315,01
Nov-08 2 137,00
Dec-08 6 398,00
Jan-09 3 134,76
Feb-09 3 249,06
Mar-09 7 409,31
Apr-09 6 416,64
May-09 1 47,96
Jun-09 7 609,16
Jul-09 3 201,28
Aug-09 5 250,98
Sep-09 5 304,36
Oct-09 2 89,88
Nov-09 5 288,33
Dec-09 2 210,27
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
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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 92,42
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 2137
Jan-13 0 0,00
Feb-13 4 374,59
Mar-13 0 0
Apr-13 0 0
May-13 1 88,6
Jun-13 2 163,54
Jul-13 3 255,99
Aug-13 3 258,99
Sep-13 0 0
Oct-13 0 0
Nov-13 0 0
Dec-13 0 0
Jan-14 0 0
Feb-14 0 0
Mar-14 0 0
Apr-14 0 0
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2.2 ®uHaHcupaHe M wuHdopmauua  3a
HOBOBB3HWUKHaNM CbLIECTBEHU
B3eMaHua W/WUNW 3agbiIXeHWA 3a npes3
OTYETHUA Nepuop,

B nepwopa 01.01.-31.03.2019 r., 3a ['pynara

Ha LVMHTEpPKanuTan MponbpTH
OuneenonmbHT” AOCWL, He ca Bb3HWKBanu
HOBM  CBLIIECTBEHN  B3eMaHusa  uunu
3a4bIIKeHUs.

Kbm 31.03.2019 r. SMHTEpKanuTan
Mponbptv OueenonmbHT” AOCWUL wuma
3a4bNXEeHUA KbM OaHKOBM  MHCTUTYLMK

(BKN. 1 UegupaHuTe 3agbikeHuna oT “Badka
Mupeoc bBovnrapya”™ AL  KbM  HoBUTE
KpeguTopy), B pasmep Ha 16 095 xun.ne.,
KakTO W 3agbiXeHue no obnuraunoHHa
eMMUCKa Ha CToMHoCT 5 996 xun.n..

CwrnacHo crnopasymeHuwe  OT  parta
27.12.2017 r., “WHTepkanutan [MponbpTu
OueenonmbuHT” AOCWULL v ,Mapuxa Ke#n
Mpombptuic” OQL, ca ce cbrnacunu, 4e
oenreT Ha WMKMNO AOCHL kem ,MapuHa
Kewn T[ponbptuc® OO[ B pasmep Ha
6 444 263,63 eBpo ce noracsBa 4pes
AaBaHe BMECTO M3NbMIHEHWE, KaTO B CPOK
A0 31.03.2018r.:

1) na 6bae 3annareHa cyma B pasmep Ha 30
000 eBpo;

2) UKNQ AOCWU npexebpnn Ha ,MapuHa
Keinn MponbpTuC” OO/l BcHYKK
OPYXecTBEeHU [sAnoBe OT Kanutana Ha
"MapuHa Keinn MennaxmsHT" EOO/L,

C Aunekc No. 1 ot 29.03.2018 r. KbMm
cnopasymMmenueTo “UHtepkanutan MponspTH

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

During the period 01.01.-31.03.2019 no new
substantial claims and/or obligations have
occurred for the Group of ‘"Intercapital
Property Development” ADSIC.

As of 31.03.2019 ,Intercapital Property
Development” ADSIC’s obligations to bank
institutions (incl. the transferred obligations
from Bank Pireaus AD to the new creditors)
amount to BGN 16 095 thousand. The
Company has also an obligation due to a
corporate bond issue for the amount of BGN
5 996 thousand.

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

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

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

With Attachment No. 1 of 29.03.2018 to the
agreement "Intercapital Property
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OueenonmbHT” AOCWL, u ,MapuHa Kein
Mponeptic” OOL, ca ce cnopasymanu,
CPOKbLT 33 3annallaHe Ha ropenocodveHaTa
cyma ot 30 000 eBpo aa 6bae yabnxeH Ao
15.05.2018 r. M CpoKbT 3a NOANMCBaHE Ha
Jorosopa 33 nokynko-npogaxBa Ha
OpYXeCTBeHUTe [AnoBe OT Kanutana Ha
.MapvHa Kein MenugxmbHT EOO[L na
6boe npomeHeH ot 31.03.2018 Ha
15.05.2018 r.

C nuemo ¢ max. Ne 5146-1453/06.03.2018 r.
Ha ,MuBectbauk" AL ,WHTepkanutan
nponbpTv  auBenonmbHT AOCUL, e
yBeAOMeHo 3a cBukaHo Ha 14.03.2018 r.
O6wo cvbpanue Ha obnuraumoHepute Ha
uw3gageHata oOT nyBnuYHOTO ApYXecTBo
eMucusi KoprnopaTtuBHu obnuraumm, KaTto
KbM MUCMOTO € MPUITOXEH U eK3eMnnsap ot
NnoKaHata 3a CBWKBaHe Ha CcbbpaHuero.
[OHeBHUAT pen Ha cbbpaHWeTo e KakTo
cnepgga:

TOYKA [MTbPBA: B3zemaHe Ha peleHve 3a
noTebPXAABaHe Ha pelweHueTo no T1.2.4. ot
TOYKa BTOpa OT AHEBHWS pen, NpUeTo Ha
nposepeHoto Ha 18.12.2017 roguHa O6LWwo
cubpaHne Ha obnuraynoHepuTe, C KOETOo
O6woTto cbbpaHve Ha obnurauuoHepuTe
oBnacrasa BaHkaTta-goBepeHunk Ha
obnuraumoHepute na npeanpueme
OeicTBMA No npeasiBaBaHe Ha WCK/UCKOBEe
no pena Ha [paxpgaHckonpouecyanHus
KoAekc W JaedcTeawoto  6bnrapcko
3akoHogaTencTeo cpewy 3[ ,EBpouHc” AL,
EMK 121265113, B ka4ectBOTO My Ha
3acTpaxosaTen rno 3acTpaxoBaTenHa
nonvua 29-0000-1753/06.08.2010 rop. 3a
3annallaHe Ha ObMXKUMO 3acTpaxoBaTernHo
obeslereHne, KakTo M ga npencraBnsea
obnuraumMoHepuTe U Oa 3awmtaBa TEXHUTE
npasa B UCKOBW NPOU3BOACTBA.

MpoekT 33 pewenune: O6WOTO cbbpaHue Ha
obnuraunoHepute noTebpXaaBa
peweHneTo no T.2.4. OT TouKa BTOpa OT
OHEBHWA pen, NPUMETO Ha MpOBEAEHOTO Ha
18.12.2017 roguHa OBuwo cubpaHve Ha
obnuraunoHepute, ¢ Koeto  O6woTo
cbbpaHne Ha obnurauMoHepuTe OBMacTsABa
BaHkarta-goBepeHnk Ha obnuraumnoHepute
Aa npeanpueme OencTeva No npeasBaBaHe
Ha uck/vckose no pena Ha
paxpaHckonpouecyanHus KOAEKC 7]
AeNCTBaWOoTO 6bNrapcko 3akoHOAATENCTBO
cpewy 31 ,EepouHc” ALl, EMK 121265113,
B Ka4yeCcTBOTO My Ha 3acTpaxoparten no
3acTpaxoBaTenHa nonuua 29-0000-
1753/06.08.2010 rog. 3a 3annaliaHe Ha
ABIMKUMO 3acTpaxoBaTenHo obesleTeHue,

Development" ADSIC and "Marina Cape
Properties” OOD. have agreed that the
deadline for payment of the above amount of
EUR 30,000 will be extended until
15.05.2018 and the deadline for signing the
contract for the purchase and sale of the
shares of the capital of Marina Cape
Management EOOD to be changed from
31.03.2018 on 15.05.2018.

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

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

Draft resolution: The General Meeting of
Bondholders confirms the decision under
point 2.4 of the agenda, adopted by the
General Meeting of Bondholders, held on
18.12.2017, by means of which the General
Meeting of Bondholders authorizes the
bondholders’ trustee bank to undertake the
necessary actions for initiation of claim/s
under the rules of the Civil Procedure Code
and the relevant Bulgarian legislation in force
against ‘Insurance Company Euroins’ AD,
UIC 121265113 in its capacity as insurer
under insurance policy 29-0000-
1753/06.08.2010 for payment of the due
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KakTo 1 la npeacTasnasa obnuraumMoHepuTe
W [a 3aWMTaBa TexXHUTe npaBa B WCKOBM
Nnpou3BoACTBa.

TOYKA BTOPA: B3emaHe Ha pelueHune 3a
noTBbpXAaBaHe Ha peleHWeTo no 1.3 oF
OHEBHUA pefd, NpUeTo Ha NPOBEAEHOTO Ha
18.12.2017 roguHa O6uW0 cbbOpaHne Ha
obnuraunoHepure, CbLIMAacHo KOeTo
pPasHOCKUTE 3a U3BbpLUBAHE Ha AENCTBUATA,
npegsuaeHn B pewenuata Ha OCO no

TOYKa BTOpa OT [HEeBHWA pen 3a
YAOBNETBOPSABaHE B3eMaHuATa Ha
obnuraumoHepute (BKN. ObpXaBHW Takcw,
anBOKaTCKU Bb3HarpaxaeHus,
Bb3HarpaxaeHus 3a Bewu nuMua wu ap.)
TpsbBa Aa 6bvaar ocurypsieaHu
3ap4bIIXUTENHO npeasapuTenHo oT
obnuraunoHepute Cbpa3mepHo Ha

nputexasaHute ot TaX obnurauum Mo
eMUCUATa, BbB Bpb3Ka C ¥ B U3MbLIHEHWE Ha
Koeto obnurauvoHepute ga nognuwar
M3PUYHO MUCMEHO  CcrnopasyMeHue 3a
Pa3HOCKM.

MpoekT 3a pewenue: O6WoTO cbbpaHue Ha
obnuraunoHepute noTeLpXaaBa
peleHneTo no 1.3 oT AHEeBHUA pes, NpueTo
Ha nposegeHoto Ha 18.12.2017 ropuHa
Obwo cvbpaHve Ha obnurayuoHepuTe,
CbrnacHo KOEeTOo pa3HOCKUTE 3a
U3BbpLUBAHE Ha AeNCTBUATA, NpeaBUaeHN B
peweHmata Ha OCO no To4yka BTOpPa OT

OHEBHMA  pen 3a  yAoBneTeopAsBaHe
B3eMaHusaTa Ha obnurauuoHepute (BKI.
AbpXaBHu Takcw, afBOKaTCK1
Bb3HArpaxneHwa, Bb3HarpaxgeHua 3a
BewM nuua v gp.) Tpsbea pa Gwvaar
OCUrypsiBaHu 3a4bIXUTENHO
npeaBaputenHo  OT  obnurauvoHepuTe

Cbpa3MEpHO Ha npuUTEXaBaHuTe OT TAX
obnurauumn No eMUCUATa, BbB Bpb3Ka C U B
U3MbIHEHWE Ha KoeTo obnuraunoHepuTe aa
noanuaT N3pu4HO NMCMEHO CnopasymMeHue
33 pa3HOCKM.

TOYKA TPETA: BsemaHe Ha peweHue 3a
NnoTBbPXAaBaHe Ha peELWeHueTo no 1.4 ot
OHEBHUA pepn, NpUeTo Ha NpOBEAEHOTO Ha
18.12.2017 roguHa O6wo cvbpaHue Ha
obnurauvoHepute, ¢ koeto  Ob6uioTo
cbbpaHne Ha obnurauvoHepute npuema
ocepTaTta 1 u3bupa agBOKaTCKO APYXECTBO
,3axapves u Metoaues’, Ha koeTo aa 6bae
BBb3MOXEHO ha npeacraensea
obnurauuoHepute W ha BOAM
OOKyMeHTauusTa " npoLecyanHoTo
NpeacTaBuTencTBo Ha obnurayuoHepuTe no
emMucun KopnopaTuBHM obnuraumm,
emutupaHa ot ,MHTepkanutan [NponbpTn

insurance indemnity, as well as to represent
the bondholders and to protect their rights in
the course of court proceedings.

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

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

POINT THREE: Adoption of a decision on
confirmation of the decision under point 4 of
the agenda, adopted by the General Meeting
of Bondholders, held on 18.12.2017, by
means of which the General Meeting of
Bondholders accepts the offer of and elects
‘Zahariev and Metodiev’ Law Firm to
represent the bondholders and to maintain
the documentation and to act as a counsellor
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OwueenonmeHT® AOCUU c ISIN koo Ha
emMucunaTa BG2100019079 cpeLy
3acTpaxoBaTeniHoTo ApyXecTeo, CbrNacHo
peweHne Ha OCO no 1.2.4. OT TOYKa BTOpPA
no AHeBHWUSA pef, No BCUYKK cbaebHu aena u

Ha BCWUMKWM  WHCTaAHUMKM, CBbp3aHM C
YOOBNETBOPSABaHE B3eMaHudaTa Ha
obnuraumoHepuTe Mo  EeMUCUATa, KaTto

Bb3nara Ha baHkaTa-goBepeHUK Aa CKN4un
AOroBOp C afBOKaTCKOTO [ApPYXEeCTBO Ha
LeHaTa M npu ycnoBusiTa Ha ogobpeHaTa
othepra.

MpoekT 3a pewenue: O6WOTO cCbbpaHue Ha
obnurauuoHepute NoTBbLPXAABa
peLleHneTo no 1.4 OT AHEeBHUSA pea, NpUETo
Ha npoBepeHoTo Ha 18.12.2017 roguHa
Obuwo cwbbpaHne Ha obnurauuoHepute, C
KOEeTOo O6buwoTo cwbpaHue Ha
obnuraunoHepute npuema odeptata W
n3bupa apgBOKaTCKO APYXECTBO ,3axapues
1 MeToaues”, Ha KoeTo Aa 6bae Bb3NOXEHO
Aa npepacraenssa obnuraunoHepute U aa
BOAM [OOKYMEHTAUMATA W MpoLecyanHoTo
NpeAcTaBUTENCTBO Ha obnurauMoHepuTe no
emMucusa KOprnopaTUBHM obnurauum,
emutupaHa ot ,MHtepkanutan [ponbpTn
OueenonmbHT®  ALOCWUL c ISIN kopg Ha
emM1cuATa BG2100019079 cpeLy
3acCTpaxoBaTenHoTo [APYXEeCTBO, CbriacHo
peweHne Ha OCO no T1.2.4. OT TOYKa BTOpa
no AHEBHWA ped, N0 BCUYKU CbaebHu gena m

Ha BCUYKH WUHCTaHUWN, CBbp3aHn C
yaoBneTeopsABaHe B3eMaHuATa Ha
OﬁﬂMFaU,MOHepVITe no emucuAaTa, KaTto

Bb3nara Ha baHkaTa-goBepeHvK Aa CKoYK
AOrOBOp C aOBOKAaTCKOTO [APYXEeCTBO Ha
LueHaTa ¥ npu ycrnoeuaTa Ha opobpeHaTa
odepTa.

TOYKA YETBBPTA: B3emaHe Ha pelleHue
M oBnactaABaHe Ha baHkaTa-poBepeHuK Ha
obnvrauvoHepute pa nogage monba 3a

OTKpuBaHe Ha NPOW3BOACTEBO no
HEeCBCTOATENHOCT H@  eMUTeHTa  Ha
obnuraumnte  “UHtepkanutan ponbpTy
OueenonmbHT” AOCUL, kakto u pa
npeactaensea obnuraumoHepute W ga

3aluTaBa TeXHUTe npasa U UHTEepecu npu
YAOBNETBOpPABaHE Ha B3eMaHuATa UM B
NMpPoON3BOACTBOTO NO HECBLCTOSATENHOCT.

MpoekT 3a pewenue: O6WOTO cbbpaHne Ha

obnurayvoHepute npuemMa pelleHue u
oBnacTsiea baHkaTta-noBepeHnK Ha
obnuraunoHepute pa nopage monba 3a
OTKpUBaHe Ha Npon3BOACTBO no
HECLCTOATENHOCT HA  eMUTeHTa  Ha
obnuraupmute “UHTepkanutan [pombpTH
Oueenonvbrt” AOCWL, kakto wu pa

of the bondholders of corporate bonds,
issued by ‘Intercapital Property
Development’ ADSIC under ISIN Code of the
issue BG2100019079 against the insurance
company in conformity to a decision of the
General Meeting of Bondholders under point
2.4 of point two of the agenda, under ali
court proceedings in all court instances
relevant to satisfaction of receivables of
bondholders of the bond issue and assigns
to the trustee bank to sign a contract with the
law firm at the price and under the terms and
conditions of the approved offer.

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

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

Draft resolution: The General Meeting of
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npeacrasnsaea obnurauMoHepute W Aa
3alMTaBa TEXHUTE NpaBa U MHTepecu npu
YOOBNETBOPABaHE Ha B3EeMaHuATa UM B
NpPOWU3BOACTBOTO NO HECBLCTOATENHOCT;
TOYKA TMETA: BsemaHe Ha peweHue 3a
m3bop Ha apBoOKaTCKa KaHTopa Wunu
agBokar, Ha Kouto fa 6bae Bb3NOXeHo Aa
npeacraenseaTt obnurauvoHepute u  Aa
BOOAT [OOKYMEHTauusaTa M npouecyanHoTo
npeacTasuTencTBo Ha obnuraunoHepuTe no
emucus KOpPropaTuBHU obnuraumm,
emutupaHa ot “UHTepkanutan [lponbpTn
OuveenonmbHt” AOCWUL c ISIN kog Ha
emucusita BG2100019079 no ceaebHo peno
Nno TOYKa YEeTBBLPTA, OTKPUTO BbB BPbL3KA C
nopaneHa wMonba 3a OTKpUMBaHe Ha
NPOU3BOACTBO MO HECBLCTOATENHOCT Ha
€MUTEHTa Ha BCUYKW MHCTaHUMK, CBbp3aHu
C YAOBMETBOpPsBaHE Ha B3eMaHuATa Ha
obnuraynoHepuTe No eM1cusTa.

MpoekT 3a peweHue: O6WoOTO cbbpaHue Ha
obnuraunoHepuTe npuema pelweHue 3a

n3bop Ha aAaBOKATCKa KaHTopa w/wnu
afgBokaT, KoOUTO Aa  npeacrasnaBaT
obnurauvoHepure W na BOAOAT
[OKYMeHTauuATa n NpoLUECyanHoTo
NnpeacTaBUTENCTBO Ha obnurauuoHepute no
emMucus KoprnopaTuBHU obnurayun

emutupaHa ot “‘UHtepkanutan [NponbpTi
OusenonmuHT” ALCKUL ¢ ISIN kog Ha
emucuata: BG2100019079, no cbaebHo
Oeno no TovkKa 4YeTBbpTa, OTKPUTO BbLB
Bpb3Ka C nogaaeHa Monba 3a oTKpuBaHe Ha
Npou3BOACTBO MO HECLCTOATENHOCT Ha
E€MWTEHTa Ha BCHMYKW WMHCTaHLMK, CBbP3aHu
C YQOBNETBOpABaHE Ha B3eMaHuATa Ha
obnurauMoHepuTe rno eMmcusTa.

TOYKA WECTA: lNpuemaHe 3a cBefeHne Ha
nMcMeHoTo Cnopa3ymMeHue 3a pas3HOoCKuTe
(BKN. AObpXaBHW  TakCcu,  aABOKaTCKU
Bb3HarpaxneHwsi, Bb3HarpaxaeHus 3a
BELM Nuua 1 Ap.), CKITYEHO B U3MbITHEHUE
Ha To4yka TpeTa OT peLleHUEeTo, NPUEeTo Ha
nposegeHoTo Ha 18.12.2017 roguHa O6uwo
cbbpaHve Ha  ofbnuraumoHepute 33
n3BbpBaHUTE OT  baHKaTa-4oBEepeHuK
pPa3HOCKW, CBbp3aHM C [OeNCTBUATA Ha
BaHkaTa-A0BEepeEHUK MO YAOBNETBOPSiBaHE
B3EeMaHWUATa Ha obnuraunoHepuTe.

MpoekT 3a pewenue: O6WOTO cubpaHue Ha
obnurauvoHepuTe npuema 3a CcBefeHue

CnopasymeHne 3a pasHockute  (BKM.
AbpPXaBHU Takcy, afBOKaTCKN
Bb3HArpaxneHwsl, Bb3HarpaxgeHuvs  3a

Belm Nuua u Ap.), CKII0YEHO B U3MbMHEHUE
Ha ToYka TpeTa OT pelueHWeTo, NPUeTo Ha
nposegeHoTo Ha 18.12.2017 rognHa O6Lwwo

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

POINT FIVE: Adoption of a decision on
election of a law firm and/or an attorney at
law, which shall act as representatives,

maintain  documentation and act as
counsellors of bondholders of corporate
bonds, issued by ‘Intercapital Property

Development’ ADSIC under [SIN Code of the
issue BG2100018079 in the course of the
court proceedings under point 4, initiated
upon filed application for initiation of
bankruptcy proceedings against the issuer in
all court instances, relevant to satisfaction of
receivables of bondholders of the bond
issue.

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

POINT SIX: Acceptance for information
purposes of the Agreement on costs and
expenses (including state fees, attorney's
fees, expert's fees etc.) signed in fulfilment
of point three of the decision, adopted by the
General Meeting of Bondholders, held on
18.12.2017 relevant to costs incurred by the
trustee bank in relation to the actions of the
trustee bank aimed at satisfaction of
receivables of bondholders.
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ctbpaHne Ha obnuraumoHepuTe, KaTto
npuemMa M NOTBbLPXAaBa, Ye YCrnoBUATA B
Cnopa3symeHueTo obsbpa3BaT BCUYKM
obnurauuoHepn, He3aBACMMO f[anu  ca
nognucana Cnopa3symMmeHueTo.

Touka CEOMA: PazHu.

Ha npoeegeHoto O6wo cvbpaHne Ha
obnuraumoHepute ca 6unu npeacTaBeHu
73.74 % ot gupxatenurte Ha obnurauun. C
MHO3MHCTBO OT npeacTtaBeHute obnurayum
ca bunu nprveTn npeanoxeHuTe NPoeKkTn 3a
peweHna no 1. 1, 2 n 3 OT gHEBHUA pef Ha
cbbpanneTo, ¢ koeTo obnuraumMoHepute ca
noTebpAMnu npuetute no 1. 2.4, 1. 3 n 1. 4
OT AOHeBHMA pen Ha npeaxogHoto O6wo
cbbpanue Ha obnuraumoHepuTe, NPoBeaeHo
Ha 18.12.2017 r. B pgonbnHeHWE Ha Te3u
pewenns obnuraunoHepute ca npuenu 3a
ceBefeHue, ogobpunu ca U ca NOTBBLPAMNK
CnopasymeHne 3a pas3HOCKWU, CKIIYEHO B
U3NMbMIHEHWE Ha pelleHue, npueTo oT
O6uwoto cvbpanne Ha 18.12.2017 r. 3a
npegsABABaHE Ha  UCK/MCKoBE  cpelty
3acTpaxoBaTens Ha obnurauvoHHaTa
emucua 31 ,EspounHc” ALl. Ha cwvbpaHueto
OTHOBO € 6UNo rnacyBaHo NpearioxeHue 3a

nogaesaHe Ha Monb6a OT WMMETO Ha
obnurauuoHepuTe 3@  OTKPUMBaHe  Ha
NpOU3BOACTBO no HEeCBLCTOATENHOCT,
CbOTBETHO 3a u3bop Ha aABoKaTcka
KaHTopa 3@  NpeactaBuMTEnNcTBO  Ha
obnuraunoHepuTe B cbaebHoTo

NPOM3BOACTBOTO, KaTo NpennioXeHUeTo e
61NO OTXBBLPMEHO.

OpyXecTBOTO-eMUTEHT HE € NPUCLCTBAano
ype3 CBOW MNpeAcTaBUTEn Ha NpPOBEAEHOTO
cbbpaHue, KaTo 3a pesyntaTtute OT Hero e
yBeaoOMeHo C¢ nucMo c u3x. Ne 5146-
1600/19.03.2018 r. Ha ,MuHBecTtbank" AL,
KbM KOETO Cca nNpUMNoXeHn Konua oT
npoTokona oT cbbpaHMeTo 1 OT CAUCHKa Ha
npeAcTaBeHUTe Ha Hero obnurauoHepu.

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

POINT SEVEN: Miscellaneous.

73.74% cof bondholders were represented at
the General Meeting of Bondholders. The
majority of presented bonds voted ‘for’ the
adoption of draft resolutions under points 1,
2 and 3 of the agenda, by means of which
the bondholders confirmed the decisions
adopted under points 2.4, 3 and 4 of the
agenda of the preceding General Meeting of
Bondholders, held on 18.12.2017. In addition
to these decisions the bondholders accepted
for information purposes and approved and
confirmed an Agreement on costs and
expenses signed in fulfilment of the decision,
adopted by the General Meeting on
18.12.2017 relevant to filing of claim/s
against the insurer of the bond issue
‘Insurance Company Euroins’ AD. The
general meeting again voted on the proposal
for filing of an application on behalf of the
bondholders for initiation of bankruptcy
proceedings, respectively for election of a
taw firm, which to represent the bondholders
in the course of the court proceedings, but
the proposal was not accepted.

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

MNpe3 mecey man 2008 r. [pyxecTeBoTo
NMony4Yn paspelleHMeTo 3a CTPoexX W
3ano4yHa cTpouTenHute pabotu no npoekra
B KYypOpOTHMA Komnnekc bopoeeu. 3a
U3NbNHUTEN Ha crpagata go etan rpyb
cTpoex bewe n3bpaHo apyxectsoto Muaua
ALl. TepeHbT, BbpXy KOWTO Ce u3rpaxpa
nNpoekTsbT, € ¢ nnouy, 6 600 kB. M. OBekTLT e
C pa3reHarta 3acTtpoeHa nnow 10 000 kB. M
N BKIKOYBA XWNUWHa 4YacT - 5 175 kB. M,
Tbproecku rnowy - 3 140 KB. M ¥ NOA3EMHM
rapaxu - 1 685 k. m.

Mpes  mecey  oktomBpu 2008 r.
IpyxecTtBOTO nony4u AKT 14 7]
YpocTtoBepeHue 3a 3aBbplueH rpyb cTpoex
3a npoekTta B bopoeel. KbM gHelwHa garta
ca OTCTpaHeHwu 3abenexkuTe no
OONbNHUTENHWUTE Npeanucadna Ha YE3. AkT
15 3a BbLHWHOTO ef. 3axpaHBaHe Ha obekTa
W NOANWCBAHETO Ha AOroBOp 3a U3KynysaHe
Ha TpadonocTta we 6bae HanpaBeHo cnep
NpuKNo4YBaHe Ha ctpouTencteoTo (AKT 15)
3a crpagarta. Kem momeHTa Beuykn CMP no
obekta ca 3ampas3eHu 3a HeonpegeneH
nepuopg oT BpeMe.

lMnaHoBeTe Ha [pyXecTBOTO OTHOCHO
npoekta ,IpaHp bBoposey’ 6aAxa TOWM Oa
6baoe 3aBbpweH CbC cpeacTeara  oOT
yBENUYEHNeTO Ha Kanutana, koeTto bGele
ocbliecTBeHo npe3 twnu-asryct 2010 r.

HabpaHnute cpegctBa obade He 6sxa
JocTaTbyHK, 3a Jda 6bAae 3aBbplueH
KOMMMEKCHT.

Ha 06.06.2011 r. CbBeTbT Ha anpekTopute
B3€ peleHue 3a cTapTupaHe Ha nperosopu

3a npogax6ba Ha  cobcTBeHMA  Ha
ApyxecTBoTo HEABWXUM UMOT n
U3rpafeHuss  BbpXy  Hero  XOTerncKu

anaptameHTeH komnnekc I paHg boposel”,
33 MbpBOHa4arnHa LeHa He Mo-HUCcKa oT 5
MWNMOHa eBpO.

B Tasn Bpb3ka 6Axa Ha HanpaeeHu
nybnukauum Ha obaBata 3a npogaxba B
HAKOMKO  LUEeHTparHuW  eXeOHeBHUKa B
Bvnrapus, kakto u nybnukauua BbB
BecTHMK ,Begomoctn” B  Pycus. B
AonbnHeHve  [IpyXecTBOoTO  NpeacTasu
npoekta 3a npogaxba npen 6Gpokepu B
Apabckute abpxasu, Pycus n KasaxcraH.

YcnopeaHo ¢ ToBa [lpyXecTBOTO Tbpcu
napTHbOp, KoWTo ga wHBectupa 2 500 000
€BpO 32 AOBbpLBaHETO Ha npoekTa ,[paHg
Bopoeel’, cnen KoeTo KOMAMAEKCHLT fa

3. Borovets

In May 2008 the Company received the
construction permit and started the
construction works in the Borovets resort.
The company that was chosen to carry out
the gross construction is Midia AD. The plot
where the project has been constructed is
with total area of 6 600 sq.m. The project
provides for 10 000 sg.m. built-up area and
includes - residential area - 5175 sq.m.,
commercial area - 3140 sgm. 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.

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
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(PyHKUMOHMPa KaTo xoTen. B Tasu Bpb3ka
[pyXecTBOTO YCTaHOBM KOHTaKTU U BOAM
MPEroBOpU C  HSKOMKO  MOTEHLUMarnHu
WHBECTMTOPM.

Ha 17 pekemspwn 2013 r. [pyxecTBoTO
CKMOYN [OroBop 3a (OUHAHCOB NU3UHM Ha
HenBuXMMKU umoTh ¢ ,Bvrrapuws usuur’
EA ¢ nu3auHros obeKT: WHBECTULMOHHUA
npoekt ,[paHg bBopoeeu”. JlMsnHroearta
LeHa, KoATo crnegpalle ga 6bae wannateHa
bewe B pasmep Ha 2 927 724,36 eepo Ge3
0OC. TlMbpBoHa4yanHo nuU3WMHroBarta UuUeHa
cnegeawe aa 6bvae usnnateHa B Cpok 2
roAvHW OT NpeaaBaHe Ha BNageHNeTo BLPXY
nu3uHrosute obektn, oTr Kouto 6 Meceua
rpaTuceH nepuod, uYpe3 24 NU3NHIOBU
BHOCKM, AbIXuMK Ha 20 yucno Ha meceua,
3a KOWTO BHOCKata € AbfXuma, npu
dwvkcupaHa roauiiHa nuxea ot 9 %. Mo
B3aMMHO CropasymMeHue Mexay CTpaHuTe
oT 2014 r. cpoKbT 3a noraceABaHe Ha
NU3VHIOBUTE BHOCKW Oelwe yabnxeH Ao
20.12.2019 r., B pe3yntatr Ha KOETO
nu3vHroeata ueHa Oelwe npoMmeHeHa Ha
3183 968.45 espo 6e3 OOC. B kpasa Ha
2016 r. mexpy ctpaHuTe belwe NoanUcaHo
HOBO CrnopasyMeHue, CbrnacHo KOeTo
CPOKbT 3@ nMoracABaHe Ha JU3UHroBUTE
BHOCKM Bewe yabnxeH go 20.12.2021 r., a
nu3nHroBaTa uUeHa CbOTBETHO Oewe
npomeHeHa Ha 3 411 746 espo 6e3 OC. Mo
cunaTa Ha [Joroeopa oT 17 aekemepu 2013
r. ,MiHTepkanutan MponbpTi JMBENONMBHT”
ALCWL] e npexebpnuno no HotapuaneH pen
npaBoTO Ha cobcTBeHOCT BbpXY
Nno3emMneHus UMOT C  uaeHTudukaTop
65231.918.189, Haxopsau, ce rp. CamoKos,
obwmHa Camokoe, Coduiicka obnact, u
noctpoeHata B TO3M WUMOT  Crpaja,
npeacTaBnABaLla XOTerCKUS anapTaMeHTeH
Komnnekc ¢ obcnyxsawm obektm ¢
naeHTUduKaTop 65231.918.189.2, Ha
nuanHrogatens ,bwnrapua Nusudr” EAL. B
pe3ynTtat Ha TOBa WU MpW YCMOBUATa Ha
obpateH nuauHr ,VHTepkanutan MponbpTtu

OueenonmbuHt” AOCUU  nonyun ot
nu3uMHropaTens BrnafeHueTo BBPXY
MMOTUTE, npeamer Ha [Oorosopa 3a

(OUHAHCOB MU3UHT.

6. OCHOBHM pUCKOBE M HECUIypHOCTH, npea
KOUTO e u3npaBeHo  WMHTepkanutan
Mpormbptv  OueenonmbHT ALOCWUL, npes
ocTaHanara 4yacT Ha huHaHcoBaTa roguHa

OCHOBHWUTE PUCKOBE U HECUTYPHOCTH, KOUTO
JuTtepkanutan [lMpormbptv OueenonMbHT”
AOCULL moxe pa cpewHe npez 2019

searching for a partner who is willing to
invest EUR 2500000 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 installments each due on the
20th of each month it is due on and at a fixed
annual interest of 9%. By mutual agreement
of the parties in 2014, the maturity date was
extended until 20.12.2019 as a result of
which, the leasing price was altered to
3 183 968.46 euro, excl. VAT. In the end of
2016 the parties reached a new agreement
for extension of the maturity date till
20.12.2021 as a result of which, the leasing
price was altered to 3411 746 euro, excl.
VAT. Under the contract from December 17,
2013 ICPD has transferred by notary
ownership the land with ID 65231.918.189
located in Samokov, Sofia region, and the
building constructed on it, representing a
hotel apartment complex and service
buildings with ID 65231.918.189.2, to the
lessor "Bulgarian Leasing" EAD. As a result,
and under the conditions of a leaseback
agreement, ICPD has been granted
possession of the properties subject to the
Contract for financial leasing by the lessor.

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

The main risks and instabilities which
Intercapital Property Development may face
during 2019 are:
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roguHa ca:
® Nas3apeH pPUCK - PUCK OT HamalieHue
Ha nasapHure LIeHK Ha
HeaBUXKUMUTe NMOTU, KOWUTO

APYXECTBOTO NpofdasBa B pesyntart
Ha CBWUTO TbPCEHE Ha BaKaHLMOHHW

UMOTHU, KaKTO M PUCK OT HUCBLK
TypucTtuyecku notok 3a 2018 r. B
pesynrar Ha 6aBHOTO
Bb3CTaHOBABaHEe cnep
HeoTAaBHalWHaTa rnobanHa
(b1HaHCOoBa Kpu3a.

e pUCK  OT HEBBb3MOXHOCT  3a
obcnyxesaHe Ha B3eT OaHKoBM

3aeMu 1 usnageHata obnuraumoHHa
eMUCHA - B Cry4an, Ye ApYyXecTBOTO
He ycnee Aa reHepupa AOoCTaTbYHO
npuvxoaM  3a  MOKPUBaAHE  Ha
pa3xoAuTe 3a NUXBU WU noracsBaHe
Ha rmaBHUUMTE.

7 MHdopmauua 3a cKoYeHU ronemwu
choenku CbC CBbp3aHu n/vunm
3auHTepecoBaHu nuua

Mpes3 pasrnexgaHva nepvog
“‘UHTepkanuTtan [MponbpTy [OMBENONMBHT”
AOCWUL, He e cknouBano ronemuv CAenku
CbC CBbP3aHU Wunu 3aMHTepecoBaHn nuua.

8. MWHdopmauus 3a ABWEPHOTO U
obcnyxBawo apyxecteso ,MapuHa Kein
MennpxmbeHT EOO[L

Ha 3acepgaHme Ha CbBeTta Ha aMpekTopute
Ha JMHTEepKanuTan MponbpTH
AuveenonmbHT” AOCKL, ot 18.04.2018 r . e
B3€TO pelleHVe 3a Ha3HauaBaHe Ha BTOpU
ynpasuten Ha “MapuHa Kein MeHUaXMBbHT”

EOOL, a wumeHHo Hepganko 3admpor
OvHeB, KOWTO pga npeacraenaAea W
ynpaensea  APYyXecTBOTO  3aeaHo ¢

HacToAwMA ynpasuten PagoctuHa Kpaneea

MaHTeneesa. [lpomsaHata e BnucaHa B
TbproscKus perucTep c HOMeEp
20180508094247 ot 08.05.2018 r. no

€NeKTPOHHOTO [eno Ha AOblepHoTo W
obcnyxBawo gpyxectso ,MapuHa Keiin
MennaxmbHT EOOL.

9. WHdopmauma 3a ceBukaHo PeposHO
roguwHo obuo cubpaHue Ha akuuMoHepute
Ha [1pyXecTBOTO

Ha 27.04.2018 r. 6ewe npoBeaeHo
3acepaHve Ha CbBeTa Ha AMpeKTopuTe Ha

o Market risk - risk of decrease in
market prices of the real estate
properties the company is selling due
to lack of demand for vacation
properties as well as risk of low
tourist flow for 2018 due to the slow

recovery from the recent global
financial crisis.

e 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 large transactions
concluded with related persons and/or with
stakeholders

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

8. Information about the subsidiary and
servicing company “Marina Cape
Management” OOD

At a meeting of the Board of Directors of
Intercapital Property Development ADSIC
from 18.04.2018 the Board decided to
appoint a second manager of Marina Cape
Management EOOD, namely Nedyalko
Zafirov Dinev, to represent and manage the
company together with the current manager
Radostina  Kraleva Panteleeva. The
amendment was enetered in the Commercial
Registry by registration number
20180508094247 dated 08.05.2018 on the
electronic file of the subsidiary and servicing
company "Marina Cape Management”
EOOD

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

On 27.04.2018 there was a Meeting of the
Board of Directors of ICPD which took a
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MKNO AOCUU, Ha koeto OGewe B3eTO
pelleHne 3a CBMKBaHE Ha PeAoBHO roAMLLIHO
O6wo cbbpaHue Ha akumoHepuTte 3a 2018
r., KOeTo aa ce npoeege Ha 29.06.2018 r. ot
13:00 vaca, B rpag Codhus, yn. ,Jobpyaxa”
Ne 6, eT. 3 npu cnegHua OHEBEH pen;:

,TO4YKa mbpBa: [loknagu Ha ynpaBuTenHus
opraH 3a gelHocTtta Ha [pyxecTBoTo npe3
200771

MNpoekT 3a pewenne: ObwoTo cbbpaHue Ha
akuvoHepuTe npuema poknaga Ha Cobeeta
Ha [OupeKkTopuTe 3a fJdenHocTTa Ha
OpyxecTBoTO npes 2017 rs “n
KOHCONUAUPaHUA [oKNan 3a AelHocTTa Ha
OpyxectsoTto npe3 2017 r.;

Touka BTOpa: MNoguweH aoknag Ha OauTHUA
KomuTeT Ha [lpyXecTBOTO 3a AeiHoCcTTa
npe3 2017 r;

MpoekT 3a pewenue: ObWoTO cbbpaHue Ha
aKUMOHepUTe NpuemMa rogvlliHWa OoKnag Ha
OonTtHMAa komuTeT Ha [pyXecTBOTO 3a
AerHoctta npes 2017 r.;

Touka Tpeta: [oknagn Ha u3bpaHuA
peructpupad  oguTop MO rOOMLIHUTE
¢duHaHcoBM oOT4yeTW Ha [pyXxecTteoTo 3a
2017 r.;

MpoekT 32 pewenwne: O6WOTO cbbpaHune Ha

akuuMoHepuTe  npuema  doknaga  Ha
u3bpaHus  peructpupaH  ogutop  No
roguLLIHUA chvHaHcoB oTyeT Ha

OpyxectBoto 3a 2017 . ¥ NO roguWHUA
KoHconuanpaH  WHAGHCOB  OTYEeT  Ha
OpyxecTtsoTto 3a 2017 r.;

Touka yetebpTa: [pMemaHe Ha roavLLHWA
huHaHcoB oT4yeT Ha [pyxecteoTto 3a 2017
r.,

MpoekT 3a peweHue: O6wWoTo cbbpaHune Ha
aKuMoHepUTE NpuMemMa roguHug (uHaHCoB
otyeT Ha [pyxecteoTto 3a 2017 r;

Touka neta: lNpuemaHe Ha KOHCONMANpPaHUs
roaviieH oyHaHcoB OTYeT Ha [pyXecTBoTo
3a 2017 r.;

MpoekT 3a pewenne: O6WOTO cLbpaHune Ha
akuMoHepuTe npuema  KOHCONMMAMPaHuA
roaviieH ouHaHcoB OT4eT Ha [lpyXecTBoTo
3a 2017 r.;

Touka wecra: lNpremaHe Ha peweHve 3a

decision to convene a General Annual
Meeting of the shareholders of the company
for 2018 on 29.06.2018 r. at 13:00 o’'clock in
Sofia, Sredets region, 6 Dobrudja str., 3th
floor with the following agenda:

“Item one: REPORT OF THE BOARD OF
DIRECTORS OF THE COMPANY FOR THE
YEAR 2017;

Draft Resolution: The General Meeting of the
shareholders approves the report of the
Board of Directors of the Company regarding
the activity of the Company in the year 2017,
and the consolidated management report of
the Company for the year 2017.

item two: REPORT OF THE AUDIT

COMMITTEE OF THE COMPANY FOR THE
YEAR 2017,

Draft Resolution: The General Meeting of the
shareholders approves the annual report of
the Audit Committee of the Company for its
activity in the year 2017,

ltem three: REGISTERED AUDITOR'S
REPORT ON THE ANNUAL FINANCIAL
STATEMENTS OF THE COMPANY FOR
THE YEAR 2017,

Draft Resolution: The General Meeting of the
shareholders approves the report of the
chosen registered auditor regarding the
annual financial statement of the Company

for the year 2017, and the annual
consolidated financial statement of the
Company for 2017,

ltem four: APPROVING THE ANNUAL

FINANCIAL REPORT OF THE COMPANY
FOR THE YEAR 2017,

Draft Resolution: The General Meeting of the
shareholders approves the annual financial
report of the Company for the year 2017;

Item five: APPROVING THE
CONSOLIDATED ANNUAL FINANCIAL
REPORT OF THE COMPANY FOR THE
YEAR 2017;

Draft Resolution: The General Meeting of the
shareholders approves the  annual
consolidated financial report of the Company
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pasnpeaeneHue Ha uHaHcoBWA pesynTaTt
Ha [pyxecrsoro 3a 2017 r.;

MpoekT 3a pewenue: O6WoOTO ctbpaHue Ha
aKUMOHEpPUTE MNpUema NpenfioXeHNeTo Ha
CoBeTa Ha [aupekTopuTe C OT4eTeHaTa
neyanba ot AgerMHocTTa Ha [pyXecTBOTO 3a
2017 r. B pasmep Ha 96 330.32 nB. paa 6bae
U3non3eaHa 3a MNokpueaHe Ha 3arybu Ha
LOpyxecTBOTO OT NpeaxXO4HN rOAVHMN.

Touka cegma: OcsoboxaasaHe oT
OTrOBOPHOCT Ha 4neHoeeTe Ha CbBeTa Ha
OVpEeKTopuTe 3a J[denHocTta WM npes
nepuopa 01.01.2017 r.-31.12.2017 r;

MpoekT 3a pewenune: O6woTo cbbpaHue Ha
akumoHepuTte oceoboxaaBa OT OTFOBOPHOCT
yneHoseTe Ha CbBeTa Ha AupekTopuTe
Bennuko Cronvee KnuHroe, LiBetenuHa
Yaenaposa Xpuctosa u ,AXEINOW 2012°
004, c ENK 202371390, 3a genHocTTa MM
npez nepunoga 01.01.2017r.-31.12.2017 r;

Touka ocma: N360op Ha perucTpupaH oauTop
3a npoBepka W 3aBepKka Ha roguvwHuTe
duHaHcoBM OT4YeTM Ha [pyxecTBOoTO 3a
2018 r.;

MpoekT 3a peweHve: 3a npoBepka W
3aBepKka Ha roAvlHUTE uHAMBMAYaneH wu
KoHconuaupaH huHaHcoBn otyetn 3a 2018
r. Obwoto cbbpaHue Ha akuuoHepute
n3bupa perncTpupaHusa oauTop, NpeaoXeH
oT CbBeTa Ha AUPEKTOpUTE U NpPenopbuaH
oT OaunTHuA KOMUTET, CbrnacHo
CbObPXAaLWOTO ce B MmaTtepuanute Mo
[AHEBHWUA pef NpeasioxXeHue;

Touka peseta: Otyetr Ha [upektopa 3a
Bpb3Ka C MHBECTUTOPUTE;

MpoekT 3a peweHue: O6WOTO cubpaHue Ha
akuuoHepuTe npuema otyeTa Ha [upekTopa
3a Bpb3Ka C UHBECTUTOPUTE;

Touka aecera: ﬂo&na,u, Ha ynpaBUTENHWA
opraH 3a W3nbrHeHWe Ha MNonutukata 3a
Bb3HarpaxXaeHuATa Ha 4YMeHOBETE Ha
CoBeTta Ha gupekTopuTe Ha [IpyXecTBoTo
3a 2017 r;

MpoekT 3a pewenune: O6uOTO cbbpaHue Ha

for the year 2017;
ltem sixx: APPROVING THE FINANCIAL
RESULT ALLOCATION OF THE

COMPANY'S ACTIVITY FOR THE YEAR
2017,

Draft Resolution: The General Meeting of the
shareholders approves the proposal of the
Board of Directors for the realized profit from
the activity of the Company for 2017, in the
amount of 96 330.32 BGN shall be used to
cover losses of the Company from previous
years.

ltem seven: RELEASING FROM
RESPONSIBILITY THE MEMBERS OF THE
BOARD OF DIRECTORS FOR THEIR
ACTIVITY DURING THE PERIOD 157
JANUARY 2017 -315T DECEMBER 2017 ;

Draft Resolution: The General Meeting of the
shareholders releases from responsibility the
members of the Board of Directors Velichko
Stoichev Klingov, Tsvetelina Chavdarova
Hristova and Aheloy 2012 OOD, with
identification number EIK 202371390, for
their activity in the period 1 January 2017 -
31st December 2017

ltem eight: CHOOSING A REGISTERED
AUDITOR FOR VERIFICATION AND
CERTIFICATION OF THE ANNUAL
FINANCIAL REPORT OF THE COMPANY
FOR THE YEAR 2018;

Draft Resolution: In order to verify and
certify the annual individual and consolidated
financial statements for 2018, the General
Meeting of Shareholders elects a registered
auditor proposed by the Board of Directors
and recommended by the Audit Committee
according to the suggestion contained in the
agenda.

ltem nine: REPORT OF THE INVESTOR
RELATIONS DIRECTOR,;

Draft Resolution: The General Meeting of the
shareholders approves the report of the
Investor Relations Director;

Item ten: REPORT OF THE MANAGEMENT
REGARDING THE COMPANY’'S POLICY
FOR REMUNERATION OF THE MEMBERS
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akuuoHepuTe npuema noknapa Ha CobeeTa
Ha OWPEKTOpUTE 33 WU3NbMHEHWE Ha
Monutukata 3a Bb3HarpaxpeHusTa Ha
yrieHoBeTe Ha CbBeTa Ha ANPEKTOpUTE Ha
OpyxectBoTo 3a 2017 r;

Touka eguHageceta: MpomaHa Ha agpeca
Ha ynpaeneHue Ha [1pyXecTBoTo;

MpoekT 3a peweHne: OBWOTO cbbpaHne Ha
aKuMOoHepuTEe B3UMa pelleHue agpechT Ha
ynpaeneHue Ha [lpyxectBoto paa ce
npemecTtu Ha yn. ,Jobpyaxa“ Ne 6, et. 4.

Touka geaHapeceTa: lpomsHa Ha ycTaBa Ha
OpyxecTBOTO.

Mpoekt 3a peuwenwe: BbB Bpb3ka C
pelweHneTo no npepxogHaTa To4vka oT
OHeBHMs pen  obuwoto  cubpaHve Ha
akunoHepute ogobpsBa NpomMsiHa B 4n. 6 oT
Yctaea Ha  [pyXecTBOTO  CbFnacHo
CbAbPXaWoTO Cce B MaTepuanuite no
AHEBHUA pen npeanoxexnve Ha CbBeTa Ha
AVpeKTopUTe.

Touka TpuHageceTta: Onpegenst MaHgaTa Ha
oanTHMA kKomuTeT no 4n. 107 ot 3akoHa 3a
He3aBUCUMUA (PUHAHCOB OAMT.

MpoekT 3a pewenune: O6WoOTO cbbpaHue Ha
akuvoHepute onpepenss MadHgara  Ha
OONTHMA KOMWUTET Ha 3 roguHM, CYUTaHO OT
parata Ha npoBexpaHe Ha o6uwoTo
cbbpaHue;

Touka yeTupuHageceTa: PazHn.”

10. WHdopmauus OTHOCHO CTaHOBULLE Ha
ynpaBuTenHus opraH OTHOCHO
Bb3MOXHOCTMTE 3a peanus3auua  Ha

ny6nuKyBaHu NpPorHo3u

OpyxecTBOTO He e My6nMKyBano nporHosu
3a pesynTatute OT TekywaTta ¢uHaHcoBa
roguHa.

Benuuko KnMHrOB / \/é /]
N3nbnHuteneH gupektop / xﬁuﬂve BlreCtOr

OF BOARD OF DIRECTORS FOR 2017

Draft Resolution: The General Meeting of the
shareholders approves the report of the
management regarding the policy for
remuneration of members of the Board of
Directors developed by the Board of
Directors for 2017.

ltem eleven: Change of management
address of the Company.

Draft Resolution: The General Meeting of
Shareholders decided that the management
address of the Company should be moved to
6, Dobrudja Str, 4'" floor.

ltem twelve: Changing of the Article of
Association of the Company.

Draft Resolution: Under the decision of the
previous item of the agenda, the general
meeting of the shareholders approves a
change in the Art. 6 of the Aricles of
Association of the Company according to the
proposal of the Board of Directors on the
agenda.

Iltem thirteen: Defines the mandate of the
Audit Committee under Art. 107 of the
Independent Financil Audit Act.

Draft Resolution: The General Meeting of
Shareholders determines the mandate of the
Audit Committee at 3 years from the date of
the general meeting.

Iltem fourteen: Miscellaneous.”

10. 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.

}f(;hko Khngov
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