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1. O6wa uHdopmauma
1.1.  ®uHaHCcOBM pesynTatu

Mpe3 nbpBOTO TpuMeceune Ha 2020 r.
[pyxecTBOoTO e reHepupano npuxoau oOT
npoaax6bu Ha HegBUXUMWU UMOTK B pasmep
Ha 64 xun. nB.

Mpe3 nbpeBoTO TpuMeceuve Ha 2020 .
IpyXecTBOTO He e peanuaupano npuxoam
OT yCnyru.

O6LWwumAT pe3ynTaT OT AeWHOCTTa, BKIOYBALL
U (UHaHCOBUTE pas3xodu, € OnucaH Mo-

Lony.

1 General Information
1.1 Financial results

During the first three months of 2020 the
Company has generated revenues from
sales of real estate properties in the amount
of BGN 64 thousand.

During the first three months of 2020 the
Company has not generated revenues from
services

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

(X411, IEBE OCBEH faHHM Ha aKums/
in BGN ‘000, except per share data)

31/03/2020 | 31/03/2019

Mpuxoau ot npogax6tu
Sales Revenues

64 0

Opyru npuxoam oT fieiHOCTTa

Other revenues from the company'’s activity

®DuHaHCOBU NpUXoam
Financial revenues

M3ebHpegHu npuxogun
Extaordinary revenues

PezynTtaTt oT OCHOBHa AeWHOCT
Recurring Pre-tax Profit

-224 -383

HeTeH peaynrar o1 fleiiHocTTa
Net Income

-224 -383

HeTeH pe3ynTaTt Ha egHa akuua
Earnings per share (EPS)

-0.037 -0.064

Cyma Ha aktuBute
Total Assets

43 548 43 823

3emu
Land

7422 7422

MHBECTULMOHHN UMOTHU
Investment Property

23639 23 695

He3aBbplUeHO NPOU3BOACTBO
Work in progress

293 293

HeTHu akTuBM
Net Equity

718 942

AKuuoHepeH kanuTan
Registered Capital

6011 6011

Bpow akuuu
Number of Shares

6011476

6011476

1.2.  Toproeus c akuuuTe

Kbm 31.03.2020 roauHa nasapHaTta ueHa Ha
akumuTe Ha bbnrapcka cdoHgosa 6opca -
Codpus e 0.21 neea 3a akuus.

B nepuoga 01.01.2020 - 31.03.2020 r. Hait-
BUCOKata nasapHa LUeHa Ha akuuMuTe Ha
Hpyxecteoto Ha BPB-Codums e 0.22 ns,,
pocturharta Ha 31.01.2020 r., a Hal-HUckaTa
- 0.15 nB. 33 akuusa ot 13.03.2020 .

Mpe3 mecey asryct 2010 r. ,WHTepkanutan

Shares trading

As of 31.03.2020 the market price of the
shares traded on the Bulgarian Stock
Exchange - Sofia is BGN 0.21 per share.

During the period 01.01.2020 - 31.03.2020
the highest market price of the Company’s
shares was BGN 0.22 reached on
31.01.2020 and the lowest one - BGN 0.15
per share from 13.03.2020.

In  August 2010, “Intercapital Property
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Mponbpt OueenonmbuHT” AACWL, cTaHa
nmbpBaTta 6barapcka KOMNaHus, YUUTO akLumun
ce TbpryeBaT Ha KanutasnoB nasap W3BbH
Bbnrapus, kakto u nbpBata 6bnrapcka
KOMMaHWsA, YMUTO akummM ca npueTn 3a
TLProBUA Ha Masap, OpraHu3upaH oT
Bapwasckata ®oHgoBa Bopca. 11.08.2010
r. bewe nbpBaTa faTta Ha KOTMPOBKA Ha

akuuuTe Ha OpyxecTBOTO Ha
antepHaTMBHaTa CUCTEMa 3a TbProBus 3a
HOBW KOMMaHu1 “NewConnect”,

opraHusupaHa ot Baplwasckata 6opca.

Kem 31.03.2020 rogvHa ueHaTta Ha akuuurte
Ha nazapa “NewConnect” e 0.38 3notu 3a
efHa akuus.

2. MapuHa keiin

[Mpe3 nbpeoTO TpUMeceune Ha 2020 r. 6axa
U3BbPLUEHN AEWHOCTU NO OTCTpaHABaHe Ha
Bb3HWKHanNM HepegHoOCTM Mo BpeMe Ha
ekcnnoaTtaumaTa U PEeMOHTHM paboTu Ha
KOMMnekca € uen noarotoBkata My 3a
NeTHUA Ce30H Ha roguHata. PeMOHTHUTe
NEeNHOCTU Ce U3BBbPLIBAT OT AbLIEPHOTO U
obcnyxBawo papyxecteo ,MapuHa Keiin
MeHumpxmbeHT” EOO[.

BakaHUMOHHMAT KOMMNEKC ce ekcnnoatupa
uenoroguwHo. Mpe3s 3uMHuA ce3oH 2019-
2020 r., dyHKuMOHMpaxa 2 oT 4-Te
pecTtopaHTa, KakTo W 3anata 3a 6oynuHr,
cna UeHTBbPbT, (UTHEC-3anaTa W CKyouw
KopToBeTe. 3a oOTAaBaHe Ha TypucTU -
Cry4YyavHU W OpPraHW3vpaHn NOCeTUTenu, ce
nogaspxat MuHuMym 100 anaptameHTa.

B komnnekca pegoBHO ce nposexaar
MEPONPUATUA OT KOH(EPEHTEH TWN, KaTo
APYXeCTBOTO akTMBHO Ce CTpeMu [a
pa3BuBa TO3M BUA TYPU3bM.

2.1 Npopax6u

MNpe3 nocnegHUTe  HAKONKO  rOAWHMK
ycunuaTa Ha [pyXecTBOTO MO OTHOLIEHWe
Ha npojaxbute ca HacCOYEeHM KbM
JoCcTuraHe Ha Hosu reorpadCku nasapu.
HpyXecTBOoTO 3anovHa [EenoBU OTHOLLEHUA
C napTHbopu oT Kutan 3a npegnaraHuTe oT
Hero umoTK. [MpogageHute npe3 2019 r.
MMOTW Ca OCHOBHO Ha PYCKW rpaxfaHu, KaTto
MEHWOXMBHTBT  Ha  [pyxectBoto €
obHagexpaeH OT Bb30OHOBABAHETO Ha
MHTEpeca 3a HeABUXMMWU WMOTW Ha TO3U
nasap.

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 31.03.2020 the market price of the
Company’s shares on “NewConnect” was
PLN 0.38 per share.

2. Marina Cape

During the first quarter of 2020 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
2019-2020 2 of all the 4 restaurants were
functioning as well as the bowling hall, the
spa centre, the fitness hall and the squash
courts. A minimum of 100 apartments are
being maintained for letting out to tourists -
organized or casual visitors.

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

2.1 Sales

During the last few years the ICPD’s efforts
regarding sales are directed towards
reaching new geographical markets. The
Company has initiated new business
relations with partners from China for the
sale of its properties. The sales of properties
in 2019 were mainly to Russian citizens and
the company’s management is encouraged
by the renewal of this market's interest for
purchase of real estate.
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2.2 PuHaHcupaHe wHbopMmauma  3a
HOBOBb3HUKHAIM CbLUECTBEHH
B3eMaHuA WWnu 3agblXeHns 3a npes
OTYETHUS nepuoa

]

B nepwopma 01.01.-31.03.2020 r., 3a
.MHTepkanutan [MponbpTn [OuBENONMBHT"
AOCULL He ca Bb3HWMKBaANM  HOBU
CbLLUECTBEHN B3EeMaHUa U/Unu 3aabIXeHNA.

3. Boposey

MNpe3 mecey maw 2008 r. [pyXecTBoTO
nonyYyn paspelieHneTo 3a CTPoeEX M
3ano4Ha cTpouTenHute paboTu no npoekra
B KypopoTHuMA Komnnekc bBopoeeu. 3a
U3NbMHWTEN Ha crpagata Jo etan rpy6
cTpoex Helwe usbpaHo apyxectsoto Muaus
ALl. TepeHbLT, BbpPXy KOWTO Ce M3rpaxza
NpoekTbT, € ¢ nnowy, 6 600 kB. M. OBekTLT e
C pa3rbHaTta 3acTtpoeHa nnow, 10 000 kB. m
W BKIMOYBA XUNWLLHA 4acT - 5 175 KB. M,
TbProBCKKU NnoLy - 3 140 KB. M U NOA3EMHHU
rapaxu - 1 685 kB. M.

Mpe3 mecel, OKTOMBPU 2008 r.
OpyxectBoto  nony4n  AKT 14 "
YpoctoBepeHue 3a 3aBbplueH rpyb cTpoex
3a npoekTa B bopoeeu. KbM aHelwHa paTa
ca OTCTPaHeHu 3abenexkuTe no
LOONbAHUTENHUTE Npegnucanna Ha YE3. AKT
15 3a BBHWHOTO €. 3axpaHBaHe Ha 06eKkTa
W NOANUCBAHETO Ha [OroBOp 3a WU3KYMyBaHe
Ha TpadonocTa we 6bae HanpaBeHO cnep,
NpuKn4YBaHe Ha cTpouTenctsoto (AKT 15)
3a crpaparta. KbM MomeHTa Bcuuku CMP no
obekTa ca 3ampaseHu 3a HeonpeaeneH
nepvop oT Bpeme.

MnaHosete Ha [IpyXecTBOTO OTHOCHO
npoekta ,[paHn bBoposeu” 6GAxa Tol Aa
6bOe 3aBbpWEH CbC cpeacTeata oOT

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

During the period 01.01.-31.03.2020 no new
substantial claims and/or obligations have
occurred for "Intercapital Property
Development” ADSIC.

3. Borovets

In May 2008 the Company received the
construction  permit and started the
construction works in the Borovets resort. The
company that was chosen to carry out the
gross construction 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 sq.m. built-up area and includes -
residential area - 5 175 sq.m., commercial area
- 3 140 sq.m. and underground garages - 1 685
sg.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
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yBENMYEHWETO Ha Kanutana, Koeto 6Gewe
ocbllecTBeHO npe3 tonu-asryct 2010 r.

HabpaHute cpeactea obadve He 6sixa
joctatbyHu, 3a pa 6bae  3aBbplleH
KOMIMIEKCHT.

Ha 06.06.2011 r. CbBeTbT Ha AUpeKTopuTe
B3€ pelleHune 3a cTapTupaHe Ha nperoBopu

3a npogaxb6ba Ha cobcTBeHWs  Ha
OpyxecTBoTO HEABUXUM UMOT un
n3rpageHus BbpXy  HEro  XOTercku

anaptameHTeH kKomnnekc ,['paHp bopoeeu”,
3a NMbpBOHa4anHa ueHa He no-Hucka oT 5
MWNKMOHa eBpo.

B Tasn Bpb3ka 658xa Ha HanpaBeHu
nybnukauum Ha obsisata 3a npopaxba B
HAKONMKO  UEHTpanHW eXeaHeBHWKa B
bbnrapua, kakto u nybnukauua BbB
BecTHUK  ,Bepomoctn® B Pycusa. B
ponbnHeHne  [1pyxectBoTO  Npeacrasu
npoekta 3a npopaxba npen Opokepu B
Apabckute abpxasu, Pycua n KasaxcraH.

YcnopegHo ¢ ToBa [pyXecTBOTO Tbpcu
napTHLOP, KOWTO Aga wuHeectupa 2 500 000
€BpO 3a JOBbPLUBAHETO Ha npoekTa ,[paHa
Bopoeel’, cnen KoOeTo KOMMNEKCHLT fa
yHKUMOHUpa KaTo xoTen. B Tasn Bpb3ka
[pyXecTBOTO YCTAHOBW KOHTakTM M BOAM
NperoBopM C  HAKONKO  MNOTEeHUManHu
WHBECTUTOPM. _

Ha 17 pexkemBpu 2013 r. [OpyxecTBoTO
CKNIoYM [0roBop 3a (PMHAHCOB NWU3UHI Ha
HeaBMXuUMKU uUMoOTKM ¢ ,Benrapua JnauHr”
EALlL ¢ nu3uvHroB 06eKT: WMHBECTULIMOHHUA
npoekt ,[paHp bopoeeu’. [lvsuHroeaTa
LueHa, KosiTo cneasalwwe ga 6bae uannarteHa
6ewe B pasmep Ha 2 927 724,36 eBpo 6e3
OOC. TlMbpBOHA4YanHO nM3WHroBata LeHa
cneppawe aa 6bae u3nnateHa B Cpok 2
roAvHW OT NpeaaBaHe Ha BNafeHUeTo BbpXy
nusnHrosute obektn, oT KouTo 6 Meceua
rpatuceH nepuofd, u4pe3 24 U3UHIOBM
BHOCKM, AbIXuMu Ha 20 yucno Ha mecela,
3a KOWTO BHOCKara e [AbMXuma, npu
dukcupaHa roguwHa nuxea ot 9 %. [o
B3aUMHO CnopasymeHne Mexay CTpaHuTe

or 2014 r. CpokbT 3a noracsABaHe Ha
NU3WHIOBUTE BHOCKM 6ele yabnxeH Ao
20.12.2020 r., B pe3yntar Ha KoeTo

nuavHroBata LuUeHa 6ewe nNpoMeHeHa Ha
3183 968.45 eBpo 6e3 OOC. B kpas Ha
2016 r. mexay ctpaHuTe Gelue noAnUcaHo
HOBO Crnopa3yMeHwe, CbIMacHO KoeTo
CPOKBLT 3a noracABaHe Ha MU3NHroBUTE
BHOCKM Gewe yabmxeH ao 20.12.2021 r., a
NU3MHroBaTa LieHa CbOTBETHO bHelue

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
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 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 20.12.2020 as a result
of which, the leasing price was altered to
3183 968.46 euro, excl. VAT. In the end of
2016 the parties reached a new agreement for
extension of the maturity date till 20.12.2020 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
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npomeHeHa Ha 3 411 746 espo 6e3 O/1C. Mo
cunata Ha [oroeopa ot 17 aekemepu 2013
r. ,MiHTepkanutan MponbpTtn OuBenonMbHT"
ALICHL e npexsbpnuno no HoTapuaneH pen,
npaBoTo Ha cobcTBeHOCT BBbPXY
NO3eMneHna UMOT C  uaeHTUdMKaTop
65231.918.189, Haxopsw, ce rp. Camokos,
obuwmHa CamokoB, Codwmiicka obnact, u
noctpoeHata B TO3M WMOT  crpaga,
NpeacTaBnaABalla XoTenckus anapTamMmeHTeH
KOMMNekc ¢ obcnyxBawm obektn ¢
naeHTucukaTop  65231.918.189.2, Ha
nusuHropatensa ,bvnrapus Iusunr’ EAL. B
pesyntat Ha ToBa W NpW YCNoBuATa Ha
obpateH nuauHr ,MHTepkanutan Mponbpti

OuvsenonmbHt” AOCULL  nonyun ot
NU3nHroaaTens BNageHneTo BbpXy
uMoTtute, npeamer Ha [oroeopa 3a

PUHAHCOB NU3WHT.

B cneacteve Ha 3-CcTpaHHO cnopasymeHue
Ha 13.11.2019r, mexpy WHTepkanutan
MponbpTn OvBenonMbHT AOCKU,
Bvnrapusa  JmsuHr M WHeectbank AL,
Bbnrapua JuauHr 6e 3ameHeHa kaTo
nusnHropaten ot WMueectbank ALl. Kbm
AHellHa Aata BCWYKM OCTaHanu Kriayau Ha
[oroesopa ca HenpoMeHeHM!.

4. OCHOBHU PUCKOBE W HECUI'YPHOCTHW, Nnpef,
Kouto e wuanpaBeHo  WHTtepkanuTtan
Mpormbptv  OuesenonmbHT ALCWULL npe3
ocTaHanara 4act Ha ouHaHcoBaTa roguHa

OCHOBHUTE PUCKOBE U HECUIYPHOCTU, KOUTO

JMHTepkanutan [Mponbptv [OuBenonMbHT”

AOCULL moxe pa cpewHe npe3s 2020
roguHa ca:

® [asapeH pUCK - PUCK OT HamaneHue

Ha nasapHuTe LeHu Ha

HeaABUXMMUTE UMOTH, KOUTO

OPYyXecTBOTO npoaasa B pesynrtar

Ha CBWTO TbpCEHE Ha BaKaHLMOHHM

UMOTK, KaKTO M PUCK OT HUCBK
Typuctuyeckn notok 3a 2020 r. B
pesynTar Ha 6aBHOTO
Bb3CTaHOBABaHe cnep
HeoTAaBHallHaTa rnobanHa
thnHaHcoBa Kpuaa.

® pPUCK  OT  HEeBL3MOXHOCT  3a
obcnyxeaHe Ha B3eTM 6HaHKOBU

3aemMu U u3gageHarta obnuraumMoHHa
eMUCUA - B Cryyau, Ye ApyXecTBOTO
He ycriee Oa reHepupa AOCTaTbYHO

result, and under the conditions of a leaseback
agreement, ICPD has been granted possession
of the properties subject to the Contract for
financial leasing by the lessor.

As a result of a 3-party agreement on
13.11.2019, between Intercapital Property
Development REIT, Bulgaria Leasing and
Investbank AD, Bulgaria Leasing was replaced
as a lessor by Investbank AD. To date, all other
clauses of the contract are unchanged.

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

The main risks and instabilities which
Intercapital Property Development may face
during 2020 are:

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 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
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npuxogn  3a nokpvBaHe Ha
pasxoguTe 3a NUXBM U noracABaHe
Ha rmaBHUUUTE.

o HapywasaHeto Ha obwuuaiiHaTa
MKOHOMMYecka pgenHoct B P
Bvnrapus B pesyntar Ha COVID-19
MOXe Aa noenuse HebnaronpusTHO
Bbpxy onepauuute Ha [pynaTta, B

YacTHOCT BbPXYy npuxoaute OT
npogax6a w  ynpaBneHWe  Ha
BakaHUMOHHWU UMOTH.
B. MHdopmaumns 3a ckniloueHn ronemwu
cAaenku CbC CBbp3aHu nwvnu
3auHTepecoBaHu nuua
Mpe3 pasrnexgaHvsa nepuog

“‘UHTepkanutan MMponbpty OuBEnonMbHT”
AOCWULL He e ckno4Bano ronemu caenku
CbC CBbP3aHu U/MnNv 3aMHTepecoBaHn Nuua.

6. WHdopmauua OTHOCHO CTaHOBMLLE Ha
yrpasuTenHus opraH OTHOCHO
Bb3MOXHOCTUTE 3a peanusauus Ha
ny6nuKyBaHu NPoOrHoO3u

OpyxectBoTO HEe € nybnukyBano nporHo3u
33 pe3ynrtatute oOT Tekywata ¢UHaAHCOBA
roguHa.

7. WHdopmauus 3a cBukaHo PeposHo
roavwHo obwo cbbpaHue Ha akuuoHepute
Ha [1pyxecTBOTO

Ha 25.05.2019 r. 6ewe npoBeaeHo
3acefnaHve Ha CbBeTa Ha OVMPEKTOPUTE Ha
MKNO AOCWL, Ha koeto 6ewe B3eTO
pelueHne 3a CBUKBaHe Ha peoBHO rOAMULLHO
O6uwo cvbpaHue Ha akuvoHepute 3a 2019
r., Koeto fa ce nposege Ha 28.06.2019 r. ot
14:00 vaca, B rpag Codpms, yn. ,Jo6pyaxa”
Ne 6, eT. 3 npu cneaHus AHEBEH pej:

»TOUKa nbpea: [JoKknaau Ha ynpaBuTeNHMA
opraH 3a AenHOoCTTa Ha [lpy»KecTBOTO npes
2018r.;

MpoekT 3a pewenune: O6woTo cbbpaHue Ha
aKkuMoHepuTe npuema Aoknagsa Ha CbBeTta
Ha  AupeKkTOopuTe 3a  AeWHOCTTa  Ha
OpyxecrsoTo npes 2018 T: 7
KOHCONMAMPAHMA O0KNaj 3a AeMHOCTTa Ha
AOpyxectsoTo npe3 2018r.;

Touka sTtopa: lNoguweH goknag Ha OAMTHUA
KomuTeT Ha [lpy:ecTBoTo 3a AeMHOCTTa

for the interest amounts due and the
principals.

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

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

During the period in question “Intercapital

Property Development” ADSIC has not
concluded large transactions with related
parties and/or stakeholders.

6. Information about opinion by the

management body regarding the likelihood of
realization of the published forecasts

The company has not published forecasts on
the results of the current financial year.

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

A meeting of the Board of Directors of ICPD
REIT was held on 25.05.2019, at which it was
decided to convene a regular Annual General
Meeting of Shareholders for 2019, to be held
on 28.06.2019 from 14:00 hours, in the city of
Sofia, 6 Dobrudzha Str., floor 3 with the
following agenda:

"Item one: Reports of the Management Board
on the activities of the Company in 2018;

Draft resolution: The General Meeting of
Shareholders approves the report of the Board
of Directors on the Company's activity in 2018
and the consolidated report on the Company's
activity in 2018;

Point Two: Annual Report of the Audit

Committee of the Company for 2018;
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npe3 2018 r.;

MpoekT 3a pewenue: O6wWoOTO cbbpaHue Ha
aKkuMoHepuTe Nnpuema roguliHUA A0KNaA Ha
OautHua komuter Ha [pyKecTBoTo 3a
AevHoctTa npes 2018 r.;

Touka Tpera: [oknagn Ha w3bpaHua
perucTpupaH opguMTOp MO  TOAULIHWTE
$urHaHCcoBM oTueTH Ha [pyxectBoTo 3a 2018
I

MpoekT 3a pewenue: O6woTO cbbpaHUue Ha
aKUuMOHepUTe  Npuema  AOKNaja  Ha
n3bpaHua  peructpMpaH  oguTop  no

roauWwHWA GUHAHCOB OTYET Ha [lpyKecTBOTO
33 2018 r. ¥ MO rOAWLWIHUA KOHCONMAMPaH
duHaHcoB oTyeT Ha [pyxecTBoTo 3a 2018 r;

Touka uverebpra: [puemaHe Ha roguLIHUA
¢unHaHcoB oTueT Ha [pyecTBoTo 3a 2018 r.;

MpoekT 3a pewenne: O6wWoOTO cbbpaHne Ha
aKUMOHepuUTe npuema roguwHua GUHaHCOB
oTyeT Ha [lpy*ecTBoTO 323 2018 r.;

Touka nera: lpuemaHe Ha KOHCONUAUPAHUA
roguiieH GUHaHCOB OTYET Ha [py»KecTBOTO
3a 2018 r.;

[MpoekT 3a peweHue: 06woTo cbbpaHue Ha
aKUMOHEepUTEe npuema KOHCOAMAMPaHUA
roguweH GUHaHCOB oTYeT Ha [pyKecTBoTo
3a 2018 r.;

Touka wecra: [lpyemaHe Ha pelleHUe 3a
pasnpegeneHne Ha ¢UHaHCOBMA pesynTar
Ha [pyectBOTO 33 2018 r.;

MpoekT 3a pewenne: O6WOTO cbbpaHue Ha
aKUuMoHepuTe npuema npeanoXKeHUeTo Ha
CvBeTa Ha AMpeKTopuTe oTyeTeHaTa 3aryba
OT AelHocTTa Ha [pyxecTBoTo 3a 2018 r. 8
pasmep Ha 4382569.42 nB. pga ocTaHe
HEenoKpMTa.

Touka ceama: OcsoboxpasaHe  oT
OTFOBOPHOCT Ha 4YneHoseTe Ha CbBeTa Ha
AVWpeKTopuTe 3a JeWHOCTTa MM npes
nepvoga 01.01.2018 r.—31.12.2018r.;

MpoekT 3a peweHune: ObwoTo cbbpaHue Ha
akuuoHepuTte ocsoboxkaaBa OT OTTOBOPHOCT
yneHosete Ha CbBeTa Ha AupeKkTopuTe
Bennuko Croiues KnuHros, LBsetennHa
Yaespaposa Xpucrosa u ,AXE/ION 2012“
004, ¢ EMK 202371390, 3a gelHOCTTa UM

Draft resolution: The General Meeting of
Shareholders approves the annual report of the
Audit Committee of the Company for 2018;

Point three: Reports of the selected registered
auditor on the Company's annual financial
statements for 2018;

Draft resolution: The General Meeting of
Shareholders approves the report of the
selected registered auditor on the annual
financial statements of the Company for 2018
and on the annual consolidated financial
statements of the Company for 2018;

Point Four: Adoption of the Company's Annual
Financial Report for 2018;

Meeting of
financial

Draft resolution: The General
Shareholders adopts the annual
statements of the Company for 2018;

Point Five: Approval of the Company's
Consolidated Annual Financial Statements for
2018;

Draft resolution: The General Meeting of
Shareholders approves the consolidated
annual financial statements of the Company for
2018;

Point Six: Adoption of a Decision on the
Distribution of the Company's Financial Results
for 2018;

Draft resolution: The General Meeting of
Shareholders approves the proposal of the
Board of Directors for the reported loss of the
Company's activity for 2018 in the amount of
BGN 4 382 569.42 to remain uncovered.

Point Seven: Discharge of the members of the
Board of Directors for their activities during the
period 01.01.2018 - 31.12.2018;

Draft resolution: The General Meeting of
Shareholders releases from liability the
members of the Board of Directors Velichko
Stoychev Klingov, Tsvetelina Chavdarova

Hristova and AHELOY 2012 OOD, with UIC
202371390, for their activities during the period
01.01.2018 - 31.12.2018. ;

Item eight: Selection of a registered auditor for
verification and certification of the Company's
annual financial statements for 2019;
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npes nepuoga 01.01.2018 r. - 31.12.2018 r.;

Touka ocma: M360p Ha perucTpupaH oguTop
3a NpoBepKa MW 3aBepKa Ha roguwHuTe
¢$uHaHcoBM oTyeTH Ha [pyxecTBoTo 3a 2019
r.;

[MpoexKT 3a peweHue: 3a NPpoBepKa 1 3aBepKa
Ha rogulHuTE MHOMBUAYaNEH 7
KOHconuaunpaH ¢uHaHCcOBU oTyeTn 3a 2019
r. O6bwoto cvbpaHne Ha aKumoHepute
n3bupa perucTtpupaHusa oguTop, NpeanoXKeH
oT CbBeTa Ha AMPEKTOPUTE U NPENOPBYAH OT
OAUTHMA KOMMTET, CbrNacHO CbAbPXKALLOTO
ce B maTepuvanuTe NO [AHEBHUA peg
npeanoxeHue;

Touka pgesera: OtyeT Ha [upektopa 3a
BPb3Ka C UHBECTUTOPUTE;

MpoekT 3a peweHue: O6woTo cbbpaHue Ha
akunoHepuTe npuema otyeTa Ha [upektopa
33 BPb3Ka C UHBECTUTOPUTE;

Touka pecera: [loknag Ha ynpaBuUTeNHUA
opraH 3a u3nbaHeHue Ha [lonuTuKkaTta 3a
Bb3Harpa)kaeHuaTa Ha 4neHosete Ha CbBeTa
Ha agupekTtopute Ha OpyxecrtsoTo 3a 2018 r.;

MpoekT 3a peweHue: O6woTo cbbpaHue Ha
aKuMoHepuTe npuvema Aoknaga Ha CobseTa
Ha [OuMpeKTopuTe 33 M3MbJIHEHME Ha
lNonutukaTa 32 Bb3HarpaXk4eHWUATa Ha
yneHosete Ha CbBeTa Ha AUpPEKTOpUTE Ha
ApyxectsoTo 3a 2018 r.;

Touka epguHapgecera: [lpuemaHe  Ha
peweHne 3a ydypeaABaHe HA 3aN0T Ha
UANOTO  MAM  4aCcT OT  TbpProBCKOTO
npegnpuaTue Ha HWHTEPKATTUTA

MPOMBbPTU AMBENONMBHT” AACUL, no
pega Ha un. 21 ot 3akoHa 3a ocobeHuTe
3an103u BbLB BP. C 4. 262n oT TbprosckuA
33KOH.

[poekT 3a pelweHune:

1) O6woto cbbpaHue Ha aKuMoHepuTe
npuema pelweHue 3a yypeassaHe Ha 3anor
Ha UANOTO WAM 4acT OT TbProBCKOTO
npeanpuatue Ha #AHTEPKATMUTAN
NMPONBPTU AWMBENONMBHT” AACWUL, no
peaa Ha u4n. 21 ot 3akoHa 3a ocobeHuTe
3an03M BbB Bp. C 4. 262n oT TbproBCcKUA
3aKOH.

2) O6woto cbbpaHue Ha aKkuMOHepuTe

Draft resolution: To review and certify the
annual separate and consolidated financial
statements for 2019. The General Meeting of
Shareholders selects the registered auditor,
proposed by the Board of Directors and
recommended by the Audit Committee,
according to the proposal contained in the
materials on the agenda;

Point Nine: Report of the Investor Relations
Director;

The General Meeting of
report of the

Draft resolution:
Shareholders approves the
Investor Relations Director;

Item Ten: Report of the Managing Authority for
the Implementation of the Remuneration Policy
of the Members of the Board of Directors of the
Company for 2018;

Draft resolution: The General Meeting of
Shareholders approves the report of the Board
of Directors for the implementation of the
Remuneration Policy of the members of the
Board of Directors of the Company for 2018;

ltem eleven: Adoption of a decision for
establishing a pledge of all or part of the
commercial enterprise of INTERCAPITAL
PROPERTIES DEVELOPMENT REIT pursuant
to Art. 21 of the Special Pledges Act, in
conjunction with Art. 262p of the Commercial
Law.

Draft decision:

1) The General Meeting of Shareholders
adopts a resolution for establishing a pledge of
all or part of the trading company of
INTERCAPITAL PROPERTIES
DEVELOPMENT REIT pursuant to Art. 21 of
the Special Pledges Act, in conjunction with
Art. 262p of the Commercial Law.

2) The General Meeting of Shareholders
authorizes the Board of Directors to perform all
legal and factual actions in this regard,
including the conclusion of bank loan contracts
and the provision of collateral for them in the
amount of between EUR 5 and 7 million, and
they have the right to negotiate all other
parameters and conditions at their discretion:

Point Twelve: Miscellaneous. "

"All items except item 11 were accepted at the
meeting.
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osnactasa CbBeTa Ha AuMpekTopute Aa
M3BBPLWBA BCUYKM NpPaBHU M HaKTUHECKH
[eiCcTBMA B TasM BPb3KA, B TOBA YUC/O
CKNOYBaHe Ha A[0roBopu 3a 6aHKOBM
Kpeautu v npepoctasaHe Ha obesnevyeHus
Nno TAX B pa3mep Mexay 5 v 7 MAH. eBpo
KaTo MmMaT npaBo A[a [OroBapAT BCUYKM
APYrM napameTpu U ycnosusa no csobopgHa
npeueHka;

Touka gBaHagecera: PazHun.”

MNokaHata bewe BnMcaHa no
€NIeKTPOHHO Aeno Ha [py)KecTBOTO B
TbproBCKMA perucTbp Kbm  AreHuus no
BnMcBaHMATa nog Homep 20180528154434.

Ha npoBeaeHOTO pefoBHO rOAMLLIHO
06uo cvbpaHue cbbpaHue Ha akUUOHepuTe
Ha [Opyxectsoto Ha 28.06.2019 r,,
eAVHOAYWHO BAXa NpueTHu npeanoXKeHUaATa
Ha CbBeTa Ha AWMPEKTOPUTE NO TOYKUTE OT
AHEBHUA pen, MU3N0XeH no-rope, C
n3KnYeHne Ha Toyka eguHageceTa, KOATO

no npouenypHo npegnoMmeHune Ha
M3nbaHuTEenHuA AupekTop Bennuko
KnuHroe w eguMHoAylWwHO npueTo  OT

akuuoHepute He 6ewe noagnoXeHa Ha
rnacysawe.

09. WHcopmaumsa OTHOCHO CTaHOBULLE Ha
ynpasUTENHUA opraH OTHOCHO
Bb3MOXHOCTUTE 3a peanu3auuMa Ha

ny6nvkyBaHW NporHo3u

HpyxecTBoTO He € nybnukyBano nporHoau
3a peaynratute oOT Tekywara d¢uHaHcoBa
rogmHa.

The invitation was entered electronically by the
Company in the Commercial Register of the
Registry Agency under number
20180528154434.

At the Annual General Meeting of Shareholders
of the Company held on June 28, 2019, the
proposals of the Board of Directors were
unanimously adopted on the items on the
agenda set out above, except for Item Eleven,
which, following a procedural proposal of the
Executive Director Velichko Klingov and
unanimously adopted by the shareholders was
not put to the vote.

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

The Company has not published forecasts on
the results of the current financial year.

o —

Benuuyko

AN My i Svica ey "
nHros /Velichko Klingov

ManbnruTeneH gupektop / Executive Director
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