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1. O6bwa vHgopmauma

Kem  31.12.2017 r. “UHTepkarmTan
MponbpTn OveenonmuHT” AOCKU
KOHCONMMAaupa BbB (PUMHAHCOBUA CUM OTYET
pesyntatute OT [OEeWHOCTTa Ha efHo
ObLLEPHO APYXEeCTBO, KaKTo cnegsa:

% y4actue
B Kanutana

100%

ObuepHo npeanpusaTve:

MapuHa Keitn MeHngpxmeHT EOO

1.1.

[lpe3 4eTBBLPTOTO TpuUMecuune Ha 2017
rogMHa  Ha  KOHCOnMMaupaHa  OCHOBa
“‘Untepkanutan [Mpormbptn OuBenonMbHT”
AOCWL,  otumta HeTHM npuxogy  oOT
hevHocTTa B pa3mep Ha 13 783 xun.ne. u
HeTHa neyan6a Ha cToHocT 6 773 xun.ne.
OT HayanoTo Ha roguHaTa npuxoamte OT
OenHOoCTTa BbanusaT Ha 18 468 xun.ne., a
HETHWAT (NHAHCOB pe3ynar e nevyanba B
pazmep Ha 5 688 xun.ns.

POrHAHCOBN pe3ynTaTu

Mpe3 4yeTBBpPTOTO TpUMeceyne Ha 2017 T.
OpyXecTBOTO € reHepupano npuxoaum OT
npoaaxoémn Ha HEABUXMMU VMOTU B pa3mep
Ha 687 xun.ne. MNpofaneHn ca anapTameHTu
BbB BakaHLMOHEH komnnekc “MapvHa Kenn”
c obuia nnow, 480.47 ke.m. OT HA4YanoTo Ha
roaMHata npuxoauwte oOT npogax6u Ha
MMOTK BBB B.K, “MapuHa Kenn” Bb3nmsaT Ha
2 881 xun.nB. N ce oTHacAT 3a nNpodajeHa
row, o1 2 359.79 kB.M.

Apyra 4yact ot npuxogute Ha OpyxecTBoTo
3a nepuoga 01.10.2017 - 31.12.2017 r. ca
npuxoauTe oT npoaaxba Ha CTOKU U roToBRa
NpoAYKUMA, KOWUTO BKIIOYBAT npuxogure,
peanu3npaHy  OT  pecTopaHTUTe  BbB
BaKaHUMOHHWS komnnekc ,MapuHa Kenn”,
ynpaBnsBaHy OT ObWepHOTO N 06cnyXBallo
apyxecteo ,MapuHa Kenn MeHnaxmbHT"
EOOLO wn npuxogute, peanuaupaHn oOT
cynepmapkeTa, KOHIrpecHusi LUEHTBP,
boynuHr-6apa v cna-bapa B Komnnekca. 3a
YETBLPTOTO TPUMeceune Te ca Ha CTOWHOCT
114 xun. ne. OT Ha4anoto Ha roauvHaTa
TAXHaTa CTOMHOCT e 421 xun.n..

[Tpe3 4eTBBPTOTO TpUMeceumne Ha 2017 r. Ha
KoHCONnaMpaHa  ocHoBa  [pyXecTBOTO
OT4MTa N NPUXoAM OT Npoaaxbu Ha ycnyru B
pa3mep Ha 273 xun. ne. EqHa 4acT oT Te3u
NpyXo4M BKOYBAT TakCKM 3a MOAAPBLXKA,
3annataHm oT  cobCcTBeHULnTE Ha

1 General Information

As of 31.12,2017 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 fourth quarter of 2017 Intercapital
Property Development REIT reports on
consolidated basis net revenues from main

activity in the amount of BGN 13 783
thousand and net profit in the amount of
BGN 6 773 thousand. Since the beginning of
the year the revenues from main activity
amount to BGN 18 468 thousand and the net
financial result is profit in the amount of BGN
5 688 thousand.

During the fourth quarter of 2017 the
Company has generated revenues from
sales of real estate properties in the amount
of BGN 687 thousand. There were soid
apartments in vacation complex ,Marina
Cape” with total area 480.47 sq. m. Since the
beginning of the year the revenues from sale
of real estate properties in vacation complex
.Marina Cape“ amount to BGN 2881
thousand and refer to sold area of 2 359.79
sq.m.

Another part of the revenues of the Company
for the period 01.10.2017 - 31.12.2017. are
the revenues from sale of goods for sale and
production 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 and the
revenues realized from the supermarket, the
congress center, the bowling-bar and the
spa-bar in the complex. For the fourth
quarter of 2017 these revenues are in the
amount of BGN 114 thousand. Since the
beginning of the vyear these revenues
amount to BGN 421 thousand.

During the fourth quarter of 2017 the
Company reports on consolidated basis also
revenues from sale of services for the
amount of BGN 273 thousand. Part of these
revenues represent fees paid by the owners
of apartments in the vacation complex to the
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anapTamMeHTh BbB BaKaHUWMOHHUA KOMMIEKC
Ha ObLEepHOTO K 0BCNYXBaLLO LPYXECTBO
.MapuHa Kenn MenngxmbHT” EOQ[L.
.Mapuna Kenn MernngxmbHT” EOO[L €

OPYXECTBO, C KOETO BCUYKU KIMEHTH,
npuaobunM  UMOTU  BbB  BaKaHLMOHEH
komnnekc “MapuHa Keinn”  ckmoysar

[0roBOp 3a MNoAApbXKa U yrpasneHue npu
roOMLHO Bb3HarpaxaeHue oT 12 eBpo Ha
KkBagpaTeH MeTbp. [pyra 4acT  OT
npuxoguMte OT  YCnyru npegcrtaensasar
npuxoaM OT HaemMu Ha anapTamMeHTu OT
TYpUCTU BbB BaKaHUMOHHWA  KOMMNEKC;
npuxoaM  OT  TyponepaTopcka [OeWHOCT;
npuxoau, peanuaupadn B GoynuHr 3anara,
cha-, UTHEC- U CKYW- UEHTpoBeTe B
KOMMNeKca, KakTo W npuxogu OT JOpyru
ycryrn, CBbp3aHW C OnepuvpaHeTo Ha
MapuHa Kelin” wu npegocTaBaHETO Ha
TypucTuyecku ycnyru. OT HayanoTo Ha
roguHaTta CTOWMHOCTTa Ha Te3n npuxogu e 1
209 xun.nB.

MNpes oTyeTHUA nepuon  [pyXecTBOTO
peanuavpa U3BbHPeOHW Npuxoau B pasmep
Ha 163 xwn. fB., KOUTO NpeacTaenagart
OTNUCBaHE Ha 3aAb/IKEHUA Ha eMUTeHTa
KbM HEroBW KOHTpareHTu.

Mpe3 mbpBuTe aeBeT meceua Ha 2017 r.
OpyxectBoTo 6Gewe  peanusupano u
NU3BbLHpeoHW npuxoam B pasmep Ha 1170
XWIN.NB. BbB Bpb3Ka € OTNUCBAHEe Ha 4acT oT
3agbnXeHuaTa KbM eauH OT KpeauTopuTe
MYy, @ WumMeHHo - [paHg Boposey 2013
EOOA. :

[Mpe3 uyeTBbpPTOTO TpUMeceuue Ha 2017 r.
KN4 AOCHWL, reHepupa u apyru npuxoam
Ha CTOWHOCT 12 448 xun.nB. BbB BPb3Ka CbC
criopasymeHue ot gata 27.12.2017 r., ¢
KoeTo “‘UHTepkanuTan MponbpTu
OusernonmbHT” AOCULL u ,MapuHa Keiin
Mponbptuc” OO[L, ca ce cvrnacunu, ue
oenrsT Ha MKNL AOCUU kem ,MapuHa
Keun Tponbptuc” OO, B pa3vep Ha
6444 263,63 eBpo ce noracsasBa upe3
. JaBaHe BMECTO U3Mb/IHEHWE, KaTo B CPOK
0o 31.03.2018 r.:

1) na 6bAe 3annateHa cyma B pasmep Ha 30
000 espo;

2) UKNQ AOCUL npexBbpnu Ha ,MapuHa
Keiin MpombpTnc” 0O0[ ecuuku
OPYXECTBEHU [OAnNoBe OT KanuTana Ha
"Mapuna Keitn MeHuaxmbHT" EOO[,.

BbanaHcoBaTa cTOWHOCT Ha npogafeHuTe
UMOTU MNpe3 YETBBLPTOTO TpuUMecCeuune Ha
2017 r., cbrnacHo ouedkara Ha

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 fithess
centre and the squash courts in the complex
as well as revenues from other services,
related to the operation of “Marina Cape” and
the other tourist services offered. Since the
beginning of the vyear these revenues
amount to BGN 1 209 thousand.

During the reporting period the Company
has realized other revenues in the amount of
BGN 163 thousand that represent revenues
related to write-off of liabilities due to
counterparties of the Company.

During the first nine months of the year the
Company has realized other revenues in the
amount of BGN 1170 thousand that
represent revenues related to write-off of
liabilities due to one of the Company’s
creditors - i.e. Grand Borovets 2013 EOOD.

In the fourth quarter of 2017 ICPD ADSIC
generated additional revenues amounting to
BGN 12 448 thousand with regard to an
agreement dated 27.12.2017, by which
Intercapital Property Development ADSIC
and Marina Cape Properties OOD have
agreed that the debt of ICPD ADSIC to
Marina Cape Properties OOD at 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 shall be paid:;

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

The book value of the property sold in the
fourth quarter of 2017, according to the
valuation of the independent appraiser of the
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He3aBCUMUA oueHuTen Ha

UHBECTULIMOHHWUTE MMOTU Ha [pyXecTBoTO, |

u3BbpleHa kbm 31.12.2016 r., e 726
XUN.JiB., B pe3yntar Ha KOeTo OpyTHUAT
pe3ynTaT OT peanuaupaHnTe npodaxbu Ha
uMmoTu e 3aryba B pasmep Ha 39 xun.ne. OT
Hauyanoto Ha roaguHata 6anaHcosaTta
CTOWHOCT Ha npogageHuTe MMoTv e 3 663
XUNNB., B pesyntar Ha Koero OpyTHUAT
pesynTaT OT peanuaupaHuTe npogaxbu Ha
UMOTK 3a UsanaTa 2017 r. e 3aryba B pa3mep
Ha 782 xun.n..

Ha KoHconuaupaHa OcHOBa 3a YeTBLPTOTO
Tpumeceune Ha 2017 r. cymapHo pa3xogute
3a OCHOBHa [OenHOCT Ha [lpyxecTBoTo
Bb3nu3aT Ha 1 858 xun. n.., a ouHarcosuTe
pasxogn Ha 5 152 xun. nB., T.e. obwwmTe
pasxoau 3a AenHocTTta Bb3anuaar Ha 7 010
xun.ne. OT HayanoTo Ha roguHaTta obwure
pa3xoau 3a AeiHocTTa Bbanuaar Ha 12 780
XWUI.NB.

OBWKAT pe3ynTaT OT AeAHOCTTa, BKIIOYBaLY,
u duHaHcoBUTe pas3xodu, € onucaH no-

aony.

investment property of the Company, as at
31.12.2016, is BGN 726 thousand, as a
result of which the gross result of the sales of
propenrty is a loss of BGN 39 thousand. Since
the beginning of the year the book value of
the property sold is BGN 3 663 thousand as
a result of which the gross result from the
sales of property for the whole 2017 year is a
loss of BGN 782 thousand.

On consolidated basis for the fourth quarter
of 2017 the expenses for main activity
amount to BGN 1 858 thousand, the financial
expenses amount to BGN 5 152 thousand,
i.e. the total expenses of the Company are
equal to BGN 7 010 thousand. Since the
beginning of the year the total expenses
amount to BGN 12 780 thousand.

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

(Xu111. 71€BE& OCBEH fJaHHI Ha KNS/

31/12/2017 | 31/12/2016

Mpuxoam ot npopax6u
Sales Revenues

4511 1629

in BGN ‘000, except per share dala)
] Jpyrv npuxonm oT AeNHOCTTa

Other revenues from the company's activify

13 957 65

PuHaHcoBKU NpUxoLu
Financial revenues

M3BbHpeaHW npuxoau
Extaordinary revenues

2455

Peaynrar OT OCHOBHa AeiiHOCT
Recurring Pre-tax Profit

L 5688 -2 533

HeTeH pesynTar oT peliHocTTa
Net Income

5688 -121

" Heten pes3ynTar Ha egHa akuus
Earnings per share (EPS)

0.946 -0.02

CyMa Ha aKTuBUTE
Total Assets

:
|
|

58 683

3emun
Land

5025

MHBECTULIMOHHW UMOTH
Investment Property

35637

HesasbpLieHo Npou3BOACTBO
Work in progress

1056

HeTHu akTuemu
Net Equity

2975

AKuuoHepen kanutan

oo |

Registered Capital
bpoit akuuu
Number of Shares

1.2. Teprosua ¢ akuuuTe

4

Shares trading

125
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Kem 31.12.2017 rognHa nasapHara ueHa Ha
akuuuTe Ha bwnrapcka ¢oHgosa Gopca -
Codmsa e 0.11 neea 3a akums.

B nepuwoga 01.10.2017 - 31.12.2017 r. Hanr-
BMCOKATa NasapHa UeHa Ha  akuuuTe Ha
Opyxecteoto Ha BOB-Cohus e 0.11 r..,
JocTturHaTa Ha 21.12.2017 1., a Hall-HUcKaTa
-0.091 ne. 33 akuma ot 20.11.2017r.

Mpe3 mecey aeryct 2010 r. ,ViHTepkanutan
Mponbptn OueenonmbHT” AOCWL, craHa
nmbpBaTa 6birapcka KOMManWs, YUUTO akun
ce TbpryBaT Ha KanuTanoB nasap M3BLH
Bbirapusi, Kakto # mbpeBata 6nrrapcka
KOMMNaHWs,, YUUTO akuMuM ca fnpuetn 3a
TbProBUS Ha nasap, -OpraHuaupad oT
BapwasckaTta ®oHgoBa bopca. 11.08.2010
r. belwle nmbpBata gara Ha KOTUPOBKa Ha

akummnTe Ha OpyxecteoTo Ha
anTepHaTMBHaTa cuctemMa 3a Tbprosua 3a
HOBU KOMMaHuu “NewConnect”,

opraHuaupaHa ot BaplaBckaTa 6opca.

Kbm 31.12.2017 rognHa ueHaTta Ha akummite
Ha nasapa “NewConnect” e 0.16 3notn 3a
eHa akuua.

2. MapuHa kein

[Mpe3 vyeTtBBLPTOTO TpUMeceune Ha 2017 r.
bsaxa U3BBLPLUIEHN AevHocTn  no
OTCTpaHABaHE Ha BBb3HWKHaNW HEepeaHOCTU
no BpeMe Ha ekcrisioataumaTa U pemMoHTHU
paboTh Ha KOMMMeKca Npe3 NeTHUS Ce30H
Ha roguHaTa. PeMOoHTHUTE [enWHoCTU ce
M3BbPLLBAT OT AbLEPHOTO U OBCIYXBaLlo
apyxecrso ,MapuHa Ken MeHUOXMBHT"
EQCOLO.

BakaHUMOHHUAT KOMNEKC Ce eKcnnoaTupa
ueroroguiiHo. [1pe3 3uMHUA cesod 2016-
2017 r., yHKUMOHMpaxa 2 or 4-Te
pectopaHTa, KakTo W 3anata 3a 6GoynuHr,
crna UueHTbpbT, (UTHEC-3anaTta W CKyoLl
kopToBeTe. 3a oTAaBaHe Ha TYpUCTU -
CNyYalHN 1 opraHu3anpany noceTuTenu, ce
rnogabpxar MuHumMym 100 anaptameHTa.

Mo Bpeme Ha netHua cesoH 2017 r,
KOMNNEeKChT PyHKUMOHMpaLue npu Hag 90%
3aeToCcT (3a anapTamMeHTUTe, KOWUTO Cca
cobCTBEHOCT Ha [lpyXecTBOTO M T€3W, KOUTO
He ca Heroea <CcobCcTBEHOCT, HO ce
ynpaenssaT oOT AObWEpPHOTO APYXeCTBO
»MapuHa Keitn MernaxmsHT” EOOL).

B komnnekca penoBHO ce NpoBeEXAaT
MEpONpUATUA OT KOH(PEePeHTeH TuUn, Kato

As of 31.12.2017 the market price of the
shares traded on the Bulgarian Stock
Exchange - Sofia is BGN 0.11 per share.

During the period 01.10.2017 - 31.12.2017
the highest market price of the Company’s
shares was BGN 0.11 reached on
21.12.2017 and the lowest one - BGN 0.091
per share from 20.11.2017.

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

As of 31.12.2017 the market price of the
Company’s shares on “NewConnect” was
PLN 0.16 per share.

2. Marina Cape

During the fourth quarter of 2017 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.
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

2016-2017 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.

During summer 2017, the complex operated
at 90% occupancy (for the apartments, which
are owned by the Company and those which
are not owned but are managed by the
subsidiary “"Marina Cape Management”
EOOD.)).

There are regular conference meetings in
the complex “Marina Cape”. The company is
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APYXecTBOTO aKTMBHO Cce CTpemMu pa
pas3BuBa TO3U BUL TYPUSBM.

2.1 Mpopax6bu

I'Ipe3 nocnegnnuTe HAKOITKO roovHu
yeunuaTta Ha [pyXecTBOTO NO OTHOWEHUE
Ha npo,u,a>|<6|/|Te ca HaCo4€HU KbM
AoCturaHe Ha HOBM reOl'paCbCKl/l nasapu.

[pyXecTBOTO 3amnoyHa AEnoBU OTHOLLEHUS

¢ napTHeopu oT KuTal 3a npegnaraHviTe ot
Hero umoTu. lMpopapeHute npe3 2017 r.
MMOTM Ca OCHOBHO Ha PYCKW rpaxaaHu, KaTo
MEHMOXMBHTBET  Ha  [lpyXectBoto €
obHapexaeH OT Bb30OHOBABaAHETO Ha
MHTEpeca 3a HeABUXVMMU MMOTWM Ha TO3M
nasap.

Tabnuuata no-gony nokasea 6poa MMOTH,
npeasnoxeHu 3a npopaxba, KakTo n TAXHaTa
naow, B YEeTUPUTE 30HW Ha KOMMMeKca.
MNocoueHn ca caMo NNowmTe Ha XUNUIWHUTE
umoTu. OCBEH TAX, B PasnNUYHUTE 30HU UMa
W TbProBCKN U pa3BriekaTernHu UMOTHU.

Tabnuuata nokasea CbCTOAHMETO Ha

npogax6éute Ha MMoTU Kbm 28/02/2018 .

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 2017 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.

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 28/02/2018.

Bpoit / Number

30Hu / Zones

Cratyc / Status

CeoBogeH / Available 21

Pesepsupat / P -
Reserved 0 15
MpoaaaeH / Sold -0 _ 35
MpexsbpneH/ | USSR R
Transfered Qo 1. 636

KB. M. / sg. m.
Cratyc/ Status

BaxHu nosacHenus kbM Tabnuuarta

Ceob6oaeH / Available © 7'708.35
PesepsupaH / o 1 aa

Reserved O 930.07 .
MpoaapeH / Sold 2 270.70
MpexsbpneH / RN T _
Transfered <0 ] 4403586

Important notes to the table
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Hue pasgensamMe craTyca Ha anapTameHTuTe
Ha CreaHUTe KaTeropum:

CeobogHM - o0603HayaBa anapTameHTu
cBo60OAHU 3a npogaxba

PesepeupaHn - 0603Ha4aBa arnapTaMeHTy,
3a KOUTO KNUEHTU ca M3ABUMN Xenanue Ja
6bhaT pesepeupaHy, NNATUNM Ca UNU LWe
nnaTaT pe3epBaLoHeH Jeno3nT

Mpopapenu - o6o3HavaBa anapTaMeHTH, 3a
KOUTO UMa CKIMIOMEeHW npeasBapuTeniin
[OroBOpM 3a NOKYNKo-rnpogax6a.

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.

‘ Bpoi pezepBupaHu Mnow Ha pezepBUpPaHUTe
Meceu / Month | anaprameHT / Number of | anapraMmeHtTH / Area of the
reserved apartments reserved apartments
Jan-08 19 1170,84 |
| Feb-08 26 1 407,32 J
Mar-08 45 257513 ]
Apr-08 19 957,34 |
| May-08 7 448,21
Jun-08 | 10 | 528,39
Ju-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
__ Mar09 7 409,31
| Apr-09 6 416,64
[ May-09 1 47,96
| Jun-09 7 609,16
L Jul-09 3 201,28 4
| Aug-09 5 250,98
Sep-09 5 304,36
Oct-09 | 2 89,88
Nov-09 5 288,33 j
(ﬁ Dec-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
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Aug-10 | 9 560,53
Sep-10 | 7 465,12
| oct10 | 4 306,09
. Nov-10 11 i 999,33
| Dec-10 4 29205 -
| Jan-11 1 102,12
| Feb-11 10 600,22
/ Mar-11 7 | 467,82
 Apr-1 1 | 43,54
| May-11 1 83,57
C Jun-11 2 132,87
r Jul-11 2 160,6
Aug-11 6 523,54 B
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
__ Mar13 | 0 0 q
Apr-13 0 0
May-13 1 88,6
Jun-13 2 163,54 %
Jul-13 3 255,99
Aug-13 TL 3 ﬁt 258,99
Sep-13 0 0
Oct-13 0 0
Nov-13 | 0 0
| Dec-13 L 0 0
Jan-14 1 0 0
Feb14 | 0 0
Mar-14 | 0 0
Apr-14 0 0 ﬂ
May-17 | 0 0 T
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1 Jun-14
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2.2 ®yHaHcUpaHe U UWHopMauua 3a
HOBOBb3HUKHaNM CbLLIECTBEHM
B3eMaHuA wunu 3agbiikeHuAa 3a npes
OTUYEeTHUA Nepuos,

B nepuopga 01.10.-31.12.2017 r., 3a 'pynaTta

Ha LJMHTepkanuTan MporbpTy
OveenonmbHT” AACUL, He ca Bb3HMKBanu
HOBHW ChLeCTBEHU B3eMaHna nnnu
3aAbMXEHVS.

Kem 31122017 . LWHTepKanuTan
Mpomeptn  OuBenonmbHT' AOCUL, wnma
3adblTXeHNA KbM HaHKoBU UHCTUTYLUUU

(BKN. ¥ ueanpaHnTe 3agbnxexHna ot “baHka
Mupeoc Bwnrapua” ALl KbM  HOBUTe
KpegutopuTte), B pa3mep Ha 16 485 xun.ne..,
KakTo U 3adblXeHue no obnuraumoHHa
eMUCUA Ha CTOMHOCT 4 246 xun.n..

Mopapon obctosaTencTeoto, Ye WKL He
ycns B cpok o 10.02.2017 r. ga M3BBbPLIK
AbMKUMOTO NUXBEHO U rMaBHUYHO NnallaqHe
kbM 14.02.2017 r. no obrnuraunoHHna cum
3aeM CbINacHoO MoracuTenHus nnad, NpueT
oT O6WoTo cbbpaHme Ha obnuraunoHepuTe,
npoeeaeHo Ha 11.02.2015 r., r. n cernacHo
PeweHnata Ha obnuraunoHepute OT ToBa
cbbpaHne, NUXBEHUAT MPOLEHT, KOWTO ce
rpunara BbpXy ocTaTbKa OT 06nmraumMoHHus
3aeM 3a cnegBalma TpUMeceyeH nepwuop,
3ano4yHan Ha 15.02.2017 r., octaHa B
pasmep Ha 5.75% Ha rogywiHa 6a3za.

Ha 13.03.2017 r. ,UHTepkanutan lMponmbpTn
OuveenoriMbHT” AOCUL m3nnaTtu
avrxumute Kbm 14.02.2017 r. nuxea B
pasmep Ha EUR 36 233 u rnasHuua B
pasmep Ha EUR 125 00. MNopapn 3abasata B
U3BbPLWBAHETO Ha  amMOpTU3AUMOHHOTO
nnawane [pyxecTtBOTO  u3nnatM  Ha
obnuraumoHepute N nuxea 3a 3abaBa 3a
nepuona 15.02.2017- 13.03.2016 r. B
pa3mep obwo Ha BGN 1 039,88 (unm BGN
0,207975138 3a eaHa obnuraums).

Mopagn obcroatencteoto, 4e WKMO He
ycna B cpok Ao 11.05.2017 r. ga m3Bbpn
OBbITXUMOTO NUXBEHO M MMaBHUYHO nrallaHe
no obnuraunoHHnA cu 3aemM Kom 14.05.2017
. CbIMacHO roracuTenHua nnaH, npuvet or
ObwoeTo cbbpaHve Ha obnurauuoHepuTe,
npoeefeHo Ha 11.02.2015 r., r. n cbrnacHo
PeweHunAata Ha obnuraumMoHepuTe OT TOBa
cbbpaHne, NMXBEHUAT MPOLEHT, KOUTo ce
ripunara BbpXy ocTaTbka oT 0bnuraumoHH1s
3aeM 3a crnegBalusa TPUMECEYeH nepuoa,
3anoyHan Ha 15.05.2017 r., ocraHa B
pazmep Ha 5.75% Ha roguiHa 6asa.

Ha 12.06.2017 r., OpyXecTeoTo u3nnatu

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

During the period 01.10.-31.12.2017 no new
substantial claims and/or obligations have
occurred for the group of "Intercapital Property
Development” ADSIC.

As of 31.12.2017 ,Intercapital Property
Development” ADSIC’s obligations to bank
institutions (incl. the transferred obligations
from Bank Pireaus AD to the new creditors)
amount to BGN 16 485 thousand. The
Company has also an obligation due to a
corporate bond issue for the amount of BGN
4 246 thousand.

Due to the fact that ICPD did not manage till
10.02.2017 to make the interest and principal
payment owed as f 14.02.2017 on its bond loan
pursuant to the repayment scheme, adopted by
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 15.02.2017, has remained in the
amount of 5.75% annually.

On 13.03.2017  “Intercapital Property
Development” ADSIC paid interest in the
amount of EUR 36 233 and principal in the
amount of EUR 125 000 that were due on
14.02.2017. Due to the delay in making the
amortization payment the Company paid to its
bondholders an interest for the delay for the
period 15.02.2017-13.03.2017 in the amount of
BGN 1039,88 (or BGN 0,207975138 per
bond).

Due to the fact that ICPD did not manage till
11.05.2017 to make the interest and principal
payment owed as of 14.05.2017 on its bond
loan pursuant to the repayment scheme,
adopted by the General Meeting of the
bondholders, heid 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 15.05.2017, has
remained in the amount of 5.75% annually.

On 12.06.2017  “intercapital Property
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obmxuvute kbm 14.05.2017 r. nuxea B
paamep Ha EUR 33 299 n rnashvua B
pa3mep Ha EUR 125 000. MNopaau 3abasara
B W3BbLPLIBAHETO Ha amMoOpPTU3aLMOHHOTO
nnawaHe  [pyXecTBoTo  uU3nnatm Ha
obnuraumoHepute U nuxeBa 3a 3abaBa 3a
nepuwopga 15.05.2017 - 12.06.2017 r. B
pasmMep obwo Ha BGN 1116.90 (unn BGN
0.22338 3a egHa obnuraums).

Mopaon obctoatencteoto, 4Ye WUKML He
ycrna Aa M3BbpLM OABIIXUMOTO JIMXBEHO U
rmasHu4YHo nnawaHe kem 14.08.2017 r. B
cpok pno 10.08.2017 r. wn cbrnacHo
PewennsiTa Ha O6woto cbbpaHne Ha
obnuraumMoHepuTe Ha OpyxecTeoTo,
npoeegeHo Ha 11.02.2015 r., nuxXBeHUAT
MPOLIEHT, KOMTO Ce npurara Bbpxy ocTaTbka
OT obnurauMoHHUA 3aeM 3a cneaBalms
TpUMeceyeH  nepuof,  3ano4vHan  Ha
15.08.2017 r., ocTaHa B pa3mep Ha 5.75%
Ha roguwHa 6a3a.

Ha 12.09.2017 r. C  BhVcBaHe
Homep 20170912135558 no naptupara Ha
JMHTepkanutan TMNponeptn OnBEnonMbHT”
AOCULL B TobproBcknsi perucTop KbMm
AreHumMsa no BnuceaHusaTa 6Helle obsABeHa
rnokaHa 3a cBukBaHe Ha O6wo cebpaHre Ha
obnurauyoHepuTte Ha IpyxecTsoTo,
HacpodeHo 3a 25.09.2017 r. CwbpaHueto
Gelue CBMKAHO cnep OTNpaBeHO WUCKaHe oT
cTpaHa Ha emuTeHTa no Th WHeectbank ALl
B K@4eCTBOTO 1 Ha [OBEPEHUK MO eMucuaTa
obnuraunun. JHEBHUAT pef Ha cbbpanneTo e
nogpobHo npencrtaseH B T. 1,18 or
BtTpewHata nHopmauma cbrnacHo
Mpunoxexne N2 9 kbm un. 33at, 1. 3 otr
HAPEOBA Ne 2 ot 17.09.2003 r. 3a
npocnekTute npy nybnuyHO npepnaraHe Ha
UEHHU KHUXa W 3a pasKpMBaHETO Ha
nHdopmMaums oT NybnuuHuTe ApyXecTsa U
APYrUTe EMUTEHTU Ha LIEHHU KHUXE, KOATO
Ye 4acT OT HacTOsW0TO yBELOMNEHWE 3a
PMHEHCOBOTO CbCTOAIHWE Ha APYXECTBOTO.

Ha nposepeHoto Ha 25.09.2017 r. OBuwpo
cbbpaHue Ha obnuraunoHepuTe,
NPeAnoXeHnsitTa no TOYKUTE OT AHEeBHUA
pea He bsaxa npueTu oT obnuraunoHepuTe.

Ton kato MUKILO He ycns pa wsnnaTtv
oonxunmnte kbm 14.08.2017 r. nuxea B
pamep Ha EUR 32 610 n rmasHuua B pasmep
Ha EUR 125000, AOpyxectBoto yBepomu
MuBecTbaHk AL, K®H, B®b "
obulecTBeHoCTTa, Y€ Ha ocHoBaHue T. 1,
Pazgen VIl ot 3acTpaxosaTtenHa nonvua Ne

Development” ADSIC paid interest in the
amount of EUR 33 299 and principal in the
amount of EUR 125 000 that were due on
14.05.2017. Due to the delay in making the
amortization payment the Company paid to its
bondholders an interest for the delay for the
period 15.05.2017-12.06.2017 in the amount of
BGN 1116.90 (or BGN 0.22338 per bond).

Due to the fact that ICPD did not manage till
10.08.2017 to make the interest and principal
payment owed as of 14.08.2017 on its bond
loan pursuant to the repayment scheme,
adopted by 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 15.08.2017, has
remained in the amount of 5.75% annually.

On 12.09.2017 with registration number
20170912135558 in the files of Intercapital
Property Development ADSIC in the
Commercial Register to the Registry Agency it
was announced an invitation for convocation of
a General Meeting of the the Company‘s
bondholders, scheduled for 25.09.2017. The
meeting was convocated upon request of the
issuer, sent to CB Investbank AD in the
capacity of a trustee on the corporate bonds.
The agenda of the meeting is presented in
details in the Inside information pursuant to
Appendix No 9 to Art. 33a', p. 3 of
ORDINANCE No. 2 as of 17.09.2003 on the
prospectuses to be published when securities
are offered to the public or admitted to trading
on a regulated market and on disclosure of
information by the public companies and the
other issuers of securities, which is part of the
present notification for the financial condition of
the Company.

At the General Meeting of Bondholders held on
25.09.2017, the proposals on the items of the
agenda were not accepted by the bondholders.

As ICPD did not manage to pay out the owed
as of 14.08.2017 interest payment in the
amount of EUR 32610 and principal payment
in the amount of EUR 125 000, the Company
informed Investbank AD, FSC, BSE and the
public that pursuant to point 1, Section VIl of
Insurance Policy No 29 - 0000 - 1753 /
06.08.2010, as amended by Addendum No 4 of
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29 - 0000 - 1753/06.08.2010 r., uameHena ¢ | 11.02.2015, it will be considered that on
No6asbk Ne 4 or 11.02.2015 r., we ce | 13.09.2017 at 17:30 h, an insurance event will
cunTa. Ye. Ha 13.09.2017 r. B 17:30 u. e | OccUr and that the occurrence of an insurance

HacTBNUNO 3aCTpaxoBaTernHo cbbutne, KaTo event in respect .Of a particular three-month
principal and/or interest payment does not

HacTeMBAHETO  Ha  3aCTpaXoBaTeNHo | 5 tomatically lead to the occurrence of an
CbOUTME MO OTHOLWEHME Ha KOHKPETHO | insyrance event in respect of subsequent
TPAMECEUHO MNalyaHe Ha rMaBHULA WUNK | payments.

[OroBOpHA NMXBA HE BOAN aBTOMAaTUYHO A0
HacTbNBaHe Ha 3acTpaxosaTenHo ChbuTue
1O OTHOLUEHME Ha NOCNeABaLLY NIallaHns.

C nmemo ¢ nax. Ne 2989/6 ot 03.10.2017 r., | With letter with No. 2989/6 dated 03.10.2017
nonyyeHo ot MKMA AOCWL, Ha 03.10.2017 | received by ICPD ADSIC, Insurance Company
r., 30 ,EBPOMHC* AL, B kauectBoTo cu Ha | EUROINS AD in the capacity of insurer under

sactpaxoBaten - Mo sacTpaxoBatenHa | Insurance policy, concluded with regard to the
NOMMLA, CKIloYeHa BbB  Bpb3Ka  C provision of collateral to the bondholders of the

bond issue, issued by ICPD ADSIC, hereby
npenocTassHe  Ha  obeaneuenue  Ha informed Investbank AD in the capacity a
0BrivraumoHepuTe No emucnsiTa oBMMraUmMK, | v stee of the bondholders acting as an insured
nspapena ot UKNA AHACWUL, ysenomssa | person and secured creditor of the receivables
MHBecTGaHK® ALl, B Ka4yectBOTO My Ha | of all the bondholders, and ICPD ADSIC, that
JAOBEpeHuK Ha obriraunorHepute, aencreall | starting from 00.00 h of 03.10.2017 the insurer
KaTo 3acTpaxoBaHo nmue U obesneden | terminates the insurance agreement with
KDEOMTOp Ha B3eMaHWsTa Ha BCUYKMU insurance policy No. 29-0000-1753 dated
obnuraumonepn, n VKNG AQCWL, we | 11.02:2015.
cuntaHo ot 00.00 4. wHa 03.10.2017 .
3acTpaxoBartenar npekpartsiea
3acTpaxoBaTefiHMa [OroBOp C HOMEp Ha
3acTpaxoBaTenna nonuua 29-0000-1753 ot
11.02.2015r.

B yBepomnieHneTo ce noco4yBa, Ye BbB
Bpb3Ka CbC 3asBeHO oT ,MHBectbank® ALl | The notification states that with regard to an
uckaHe c Bx. Ne 2989/4/28.09.2017 r. 3a | application filed by Investbank AD with No
3annaiyaHe Ha sacrtpaxoBatenHo | 2989/4 dated 28.09.2017 for payment of
obesieTeHne rno ropenocoyeHara | insurance indemnity under the aforementioned
i licy for a total amount of EUR 157
3acTpaxopaTeriHa nonvua B o6y, pa3mep Ha | NSurance policy :
157 609.59 eBpo (CTO METAEceT M cemem 609.59 (one hundred and fifty seven thousand

59 six hundred nine euro 59 eurocents),
Xvnagn  LISCTCTOTMH M ACBET  €Bpo representing the owed interest and principal

eBPOLeHTa), MPeACTaBNiAlM pa3Mepa Ha | payment on the bond loand as of 14.08.2017,
ABITXUMOTO JfiXBEHO U rMaBHUYHO NnallaHe | Insurance Company EUROINS AD shall
no obnuraunoHHua 3aem kbm 14.08.2017 r., | exercise its right under Art. 364, para. 4 of the
34 .EBPOWMHC* AL we ynpaxnu npasoto | Insurance Code in the event of a terminated
cu no un. 364, an. 4 K3 B xunotesarta Ha | INsurance policy and will apply a 50% (fifty
MpeKpaTeHa 3acTpaxosaTeNHa NonuLa 1 e _percent) reduction of _the ipdemnity for an
NpUNoXM  choTeeTHo 50 %  (netaecet Insurance event occurring prior to the date of
termination of the insurance agreement.

npoueHTa) peaykums Ha obeslueTeHneTo 3a

3acTpaxosaTeqlHo  cbOUTUEe,  HaCTBNUNO
npegu pgatara Ha npekpatsBaHe Ha
3acTpaxosaTernHns 4orosop.

B pesynrar Ha Ha 05.10.2017 r. Gewe | g 4 result on 05.10.2017 a partial brincipal
MSBBLPLWEHO  HacTUYHO  aMOPTU3AUMOHHO | nayment in total amount of EUR 78 805 has
nnawaxe B 06w, pasmep Ha 78 805 eBpo no | been made on the corporate bond loan, issued
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emucusiTa obnurauuu, nlgapeHa ot MKMNAQ,
YninTo Nagex bewe HacTbnun Ha 14.08.2017

r. Cymata 3a ropeonMcaHoTo
aMopTU3aLMOHHO nnawaHe no
obnurauMoHHMs  3aeM,  uUsdadeH  oT

JHTepkanutan Flponbptv  OuBenorMbHT
ALOCWLL, 6ewwe BHeceHa no BaHkoOBa cCMeTKa
Ha UeHTtpaneH pgenosutap AL or 34
LEBPOVHC® ALl, B Ka4ectBOTO My Ha

3acrpaxoBarein no 3acTpaxosaTternHda
nonuvua, CKnro4eHa BbB Bpb3Ka C
npegocraBAHe Ha obesneveHune Ha

obnuvraupoHepuTe no obNUraLMoHHUS 3aeMm,
w3pnapeH ot VIKMAQ.

Ha 24.10.2017 r. UKN[L, 6ewe yBegomeHo
oT WHBecTbank All, 4Ye [OOBEPEHUKBLT
obsBABa UenuA obrvrauMoHeH 3aem Ha
eMUTeHTa 3a NPEeACPOYHO U3NCKYyeM nopaaun
hakta, 4ye OTnNagaHeTo Ha [OroBOPeHOTO
3acTpaxoBaTenHo obeaneyeHue Mo ObMra,
nNpeacTaBnsABa CbWECTBEHO HapyileHne Ha
3a8b/IXEHUsATa Ha eMUTEHTa NO NPOCneKkTa,
KakTo W nopagu O06CToATencTBOTO, Ye
NMPOCPOYMETO Ha 4acT OT 3afblIXeHUsaTa no
emucuaTa (Obmxumn kbm  14.08.2017 r.)
npogbxasar nosede oT 30 gHW.

Ha npoBefgeHo 3acefaHve Ha CbBeta Ha
avpektopute Ha bB®B-Codwunsa A no
Mpotokon Ne 55/26.10.2017 r. u Ha
ocHoBaHue 4n. 39, an. 1, 1. 4 ot 4act I
MpaBvna 3a gonyckaHe A0 TbProsust OT
MpasunHvka 3a genHoctTa Ha B®B-Codus
A, CobBeTbT Ha gupektopute Ha BOb-
Codoms OKOH4YaTesnHo npekpaTtu
perucrtpauuaTa Ha emucuaTa obnurauuu,
n3gageHa ot WK AOCWULU, cuuTtaHo oT
27.10.2017r.

Ha 22112017 r. WKMNA  nonyyu
ysepomMmneHve oT UHBectbank Al B
KayecTBOTO W Ha AOBEPEHUK NO eMUCUATa
obnurauMM Ha OpyXecTBOTO, C KOETO
baHkaTa yBeAOMU eMUTEHTa 3a MPOBEAEHO
oblWo cubpaHue Ha obnurauuoHeputTe Ha
15.11.2017 r., cBuMkaHO oT 6aHkaTa-
AOBEPEeHNK C nokKaHa, nybnukyBaHa B
THpProBCKUA perncTbp Kbm  AreHums no
BnuceaHnmata Ha  01.11.2017 . B
yBEAOMIEHVETO Ce cbobuwara, Ye CbrnacHo
peleHusaTa Ha obnurauvoHepute,
nocnegHnTe ca Bb3NOXWNM Ha 6GaHkaTa-
DOBEPEHVK Aa M3roteu nogpobeH nnaH 3a
M3BbpWBAHE Ha KOHKPETHW [EeNcTBuA 3a
YOOBMETBOPsBaHe WHTepecute Ha
obnuraunoHepute C ornep HacTbnunaTta

by ICPD which value date was 14.08.2017. The
sum of the above-mentioned principal payment
on the bond loan, issued by Intercapital
Property Development ADSIC has been
deposited into a bank account of Central
Depository AD from Insurance Company
EUROINS AD in the capacity of insurer under
insurance policy, concluded with regard to the
provision of collateral to the bondholders of the
bond loan, issued by ICPD.

On 24.10.2017 ICPD was informed by
Investbank AD that the trustee declared the
entire bond loan of the issuer as immediately
due, due to the fact that the dropping of the
contracted insurance collateral constituted a
material breach of the issuer's abligations
under the prospectus as well as due to the fact,
that the overdue of part of the obligations on
the issue (due as of 14.08.2017) lasts more
than 30 days.

At a meeting of the Board of Directors of BSE-
Sofia AD under Protocol No. 55 / 26.10.2017
and on the grounds of Art. 39, para. 1, item 4 of
Part 11l Rules for admission to trading by the
Rules and Regulations of BSE-Sofia AD, the
Board of Directors of BSE-Sofia has finally
ceased the registration of the issue of bonds
issued by ICPD with effect from 27.10.2017.

On November 22, 2017, ICPD received a
notification from Investbank AD in its capacity
of a trustee on the bond issue of the company,
with which the bank informed the issuer about
a general meeting of the bondholders, held on
15.11.2017, summoned by the trustee bank
with an invitation published in the Commercial
Register at the Registry Agency on 01.11.2017.
The notification announces that, according to
the decisions of the bondholders, the latter
have instructed the trustee to draw up a
detailed plan for carrying out specific actions to
satisfy the interests of the bondholders in view
of the early due date of the bond loan, as well
as a decision for the convocation of a new
general meeting of the bondholders by the
trustee bank to proceed with consideration and
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npeacpoyHa N3NCKYEMOCT no
06NMraLMoHHNA 3aeM, KakTo 1 pelleHne 3a
cBUKBaHe OT 6aHKaTa-AoBepeHWK Ha HOBO
0bwo cubpaHue Ha obnuraumoHepuTe, Ha
KOETO [ia Ce NPUCTLNW KbM pasrrexgaHe u
npruemMaHe Ha U3roTeeHns noapobeH nnax.

B kpasa Ha pekemepu 2017 r. UKIL, nonyun
HoBo yeefomneHue ot WHBecTbaHk ALl B
Ka4yecTBOTO ¥ Ha AOBEPEHUK MO eMucusTa
obnurauMm Ha [OpYyXecTBOTO, C KOETo
6aHkaTa yBeaoMu eMuTEHTa 3a NpoBEAEHO
obwo cvbpaHue Ha obnuraunoHepuTe Ha
18.12.2017 r., cBMkaHo oT OaHkara-
AOBEpPEHWK C TnokaHa, nybnukyBaHa B
TbproBCkNMA perncTbp KbM  AreHuuss no
Bnuceanmnsita Ha  06.12.2017 r. B
yBegoMneHneTo ce cbobuwaBa, 4Ye Ha
cbbpaHneTo ca B3ETWU peleHUs, CBbP3aHU

CbC  3alMTa Ha  WUHTepecuTe  Ha
obnuraumoHepuTe 1N Bb3MOXHOCTUTE 3a
yaoBnersopsisaHe Ha  B3emMaHusita o

eMucusiTa obnuraumn cnep HacTbnunara
npeacpoyHa M3NCKYeMoCT, B TOBa 4YUCNO
peleHnss 3a npeanpuemMaHe Ha WCKOBU
AencTBmMa  cpewy  3acTtpaxoBarterns  no
emucuaTa 30 EspouHc AL, Kakto v 3a
npucheguHaBaHe B OTKPUTO  Cpeuly
eMUTEHTa Npou3BOACTBO no
HecwcTosiTeNnHocT.  ObnuvraunoHepute ca
npuenu pelieHne reHepupaHuTe
pasHOCKUTE BLB Bpb3Ka C AEUCTBUATA
cpewy 3actpaxosarena n KM ga 6vaar
ocUrypeHu oT obnuraumoHepure
Cbpa3MepHO Ha npuTexasaHuTe OT TAX
obnuraumm oT emMncusTa, 3a KoeTo crneapa
Ja ce noanuue HapOYHO chnopasymenue.
ObwwoTo cbbpaHue Ha obnuraupoHepuTe e
pasrnefano v pasnuyHi KaHauvpaTtypu Ha
afiBOKaTCKW KaHTOpW, KOUTO Aa 3aluutaBaT
npasaTa Ha obnurauyoHepuTe B CbaebHuTe
NPON3BOACTBA Cpely 3acTpaxoeBartens n ¢
MHO3WHCTBO OT  rracyeanutee  6uno
n36paHo AQBOKATCKO ApyXecTBo 3axapueB
n Munywes. Mo oTHoweHWe Ha npaBHaTa
3awuTa Ha npeTeHuuMMTe ANPEKTHO CcpeLly
APYXeCTBOTO-EMUTEHT obnuraumnoHepuTe ca
pelwvnn Aa usnckaT AonbrAHUTENHW odepTti
U pga u3beper npaBeH KOHCYNTAHT cref
OOMBLAHNTENHO rnacysBaHe.

Ha 24.09.2015 r. ,WiHTepkanuTan MponbpTu
OveenonvbHT” ALOCWUL, 6ewe yBepomeHo
3a obpa3yBaHo cpewy [IpyXecTBOTO
n3nwrHuTeNHo aeno Ne 671/2015 r. no
onuca Ha 4acTeH cbaebeH USMLNHUTEN
Cranumupa Hukonoea ¢ per. N2 805 Ha
KYCWN. WNanbnuuTenHoto fpeno  Gelwe

acceptance of the detailed plan.

At the end of December 2017, ICPD received a
new notification from Investbank AD as a
trustee on the bond issue of the company by
which the bank informed the issuer about a
general meeting of the bondholders held on
18.12.2017, summoned by the trustee bank
with an invitation published in the Commercial
Register at the Registry Agency on 06.12.2017.
The notification announces that the meeting
has taken decisions related to the protection of
the interests of the bondholders and the
possibilities for satisfaction of the claims on the
bond issue in view of the early due date of the
bond loan, including the decision to take action
against the insurer on the bond issue -
Insurance Company Euroins AD, and to join in
the open against the issuer's bankruptcy
proceedings. The bondholders have decided to
ensure that the costs incurred in relation to the
actions against the insurer and ICPD are
provided by the bondholders in proportion to
the bonds they hold from the issue for which a
specific agreement should be signed. The
General Meeting of the Bondholders also
examined various law firm candidatures to
protect the rights of bondholders in court
proceedings against the insurer and with a
majority of the votes Zahariev and Milushev
Law Firm was selected. As regards the iegal
protection of claims directly against the issuer,
the bondholders have decided to request
additional offers and to choose a legal adviser
after a further vote.

On 24.09.2015 ICPD was informed of the
formation of an enforcement case No:
671/2015, on the docket of private bailiff
Stanimira Nikolova, Reg No: 805 of the
Chamber of Private Enforcement Agents. The
case was formed based on executive order
issued in favour of Piraeus Bank Bulgaria AD,
for principal in the amount of EUR 550 000.
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06pa3zysaHO Bb3 OCHOBa Ha WU3MbIIHUTENEH
nmecT, uv3papgeH B non3a Ha ,BAHKA
NMMPEOC BBJTTAPUA” ALl 3a rmasHuiua oT
550 000 eBpo. V3NbAHUTEfIHUTE NINCTU 3@
TE3N CYMW Ca U3aaneHun, KakTo cnepga:.

. 3a cymaTta ot 250 000 espo - no
3anoBegHO  NPOU3BOLCTBO MO
urp.ao. Ne 22731/2015 r. no
onuca Ha PaitloHeH cbg - TIp.
Coctbus, kaTo npeteHuMATa e 3a
B3emaHe no Lorosop
3a kpegut Ne  1236/2007 ot
19.10.2007 r;

. 3a cymaTta ot 300 000 espo - rno
3anoBegHO MPOM3BOACTBO 110
qg.rp.g. Ne 22737/2015 r. no
onuca Ha PaioHeH cbpg - .
Cochus, kaTo npeteHuusTa € 3a

BsemaHe no [JoroBop 3a
WUHBECTULIMOHEH  KpeguT  Ne
736/2008 or 07.07.2008 r.,

cknover ¢ ,BAHKA TMNPEOC
BBIITAPUNA” AL.

OpyxectBoTO noaang Bb3paXeHusa Cpelly
u3pgapeHn 3anoBeayM 32 U3NbIHEHWE W
U3NBAHWTENHW §incTy. B Tasn Bpb3ka
BaHkaTa npepsBM YCTAHOBUTENMHW WNCKOBE
rno 4. 422 ot MK, kakTo cnegpa:

. 3a B3emMaHeTo oT 250 000 eBpo
bewe obpazysaHo T.O. Ne
1501/2016 r. no onuca Ha
Codomickn rpagcku by,

. 3a B3emaHeTo or 300 000 espo
bewe ofpazysaHo T.4. Ne
777/2016 r. no onuca Ha
Cochuircku rpagcem Coa.

Mpez 2016 r. WUKMNL AACUL 6Gewwe

yBeAoMeHO 3a wu3[JasaHe Ha pgBa HOBU
U3NTeHUTENHN NNCTN, KaKTOo cnepsa.:

. 3a cymata oT 500 000 eBpo -no
3anoBefgHoO  MpoW3BOACTBO MO
q.rp.a. N2 9111/2016 r. no oruca
Ha PanoHeH cbg - rp. Codhus,
KaTo npeTeHuusaTa € 3a B3emMaHe
o Horosop 3a Kpegut Ne
1236/2007 ot 19.10.2007 .

. 3a cymarta ot 500 000 eBpo - no
3anoBeAHO MPOM3BOACTBO MO
q.rp.a. Ne 9110/2016 r. no onuca

The executive orders for these sums have
been issued as follows:

e for the amount of EUR 250 000 -
order proceedings of case
22731/2015 of Regional Court
of Sofia, the claim originating
from loan  contract  No:
1236/2007, dated 19.10.2007

e for the amount of EUR 300 0600 -
order proceedings of case
22737/2015 of Regional Court
of Sofia, the claim originating

from loan  contract  No:
736/2008, dated 07.07.2008,
signed with Piraeus Bank
Bulgaria AD.

The company has filed appeals for the issued
executive orders and receiving orders. In
response, the bank has made determination
claims as per art. 422 of the Code of Civil
Procedures, as follows:

e for the amount of 250000 a

commercial  hearing No:
1501/2016 in Sofia City Coun
was initiated.

s for the amount of 300000 a

commercial  hearing No:
77712016 in Sofia City Court was
initiated.

In 2016 ICPD ADSIC was informed of the
issuing of two more executive orders as
follows:

e for the amount of EUR 500 000 -
order proceedings of case
9111/2016 of Regional Court of
Sofia, the claim originating from
loan contract No: 1236/2007,
dated 19.10.2007.

e for the amount of EUR 500 000 -
order proceedings of case
9110/2016 of Regional Court of
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Ha PatoneH cbp - rp. Codwms,
KaTo NpeTeHuuATa e 3a B3emaHe
no JOroBop 3a WHBECTULMOHEH
KpeouT Ne 736/2008 oT
07.07.2008 r., ckmoMeH <C
,BbAHKA MUPEOC BBLITTAPUA"

AL

JpyXxecTBOTO nogage Bb3paxeHus cpeluy
u3pgapeHy 3anoBef 338 WUINMbIHEeHWe U
U3MbMHUTENEH NUCT NO ABeTe 3arnoBefHu
npou3eoacTea o1 2016 T.

B Tasu Bpb3Ka baHkata npenaBu
ycTaHoBuTENHN nckose o un. 422 ot ITIK,
no koaTo Osixa obpasysanu T.4. Ne 777/2016
r., 7.4. Ne 1501/2016 r. v 1.4. Ne 7106/2016 r.
n TpuTe - No ommca Ha CoUNCKN rpaacku
cba.

Mpez 2016 . .DAHKA  TIMIPEOC
BBLIITAPUA" A0 nopape mMonba 3a
OTKpVBaHe Ha NPOU3BOACTBO no

HECbCTOATENHOCT No peaa Ha yn. 629, an. 2
oT Tobproeckua 3akoH cpewy WMKMO. Bb3
ocHoBa Ha mMonbarta Gelwe obpasysaHo T.4.
Ne 2209/2016 r. no onuca Ha CodUiAcku
rpagcky cba,.

C onpegenenna Ha Codnnckn rpagcku cbh,

no onucaHute no-rope pena, obpasysaHu
Bb3 OCHOBa Ha YCTAHOBUTENHUTE WCKOBE,

npepABeHn oT .BAHKA MMPEOC
BLIMTAPUNA” AL, NoCTaHOBEHU Ha
16.02.2017 r. u 01.03.2017 r.
nponseogcreaTa no aenarta 6axa

npeKpaTeHn no cunarta Ha CKMoYeHa Mexay
cTpaHute cnorogba. B Tasn Bpb3ka
SHTepKanutan [lMponbpt™ OuBenonMbHT”
ANCUL, otternu Bb3paxeHUeTo cCU MO
3anoBegHoOTO MPOU3BOACTBO MO 4.rp.g. Ne
9110/2016 r. no onuca Ha PaitoHeH cba - Ip.
Codous.

Ha 13.03.2017 r. KN, 6elwe yBegomeHo,
ye ¢ onpegenenune ot 16.02.2017 r. cbObT €
npeKkpaTun npousBoaCTBOTO MO AEnoTo,
obpa3yBaHO Bb3 OCHOBa Ha MonbaTa Ha

,DAHKA TMMPEOC BbLIITAPUA" AL 3a
OTKpMBaHe Ha NpoU3BOACTBO no
HecbCTOATENHOCT cpewy ,HTepkanuTtan

MporbpTy AneenonmbHT” AQCULL.

Ha 04.07.2017 r., ,ViHTepkanuTan Mponbptu
OveenonvsHT” ACUL, ¢ EMK 131397743,
belle yBefOMEHO 3a CKIIoYBaHe Ha A0oroBop
3a NpexBbpnsiHe Ha B3eMaHus, Mexay
“baHka Mupeoc bBwvrrapua” AL, ¢ EWK
831633691, kato uegeHT, n ,MapuHa Keiin
MpormbpTuc” OO0, ¢ EUK 204372411, kaTo

16/25

Sofia, the claim originating from
loan contract No: 736/2008,
dated 07.07.2008, signed with
Piraeus Bank Bulgaria AD.

The company has filed appea[s for the issued
executive orders and receiving orders for both
executive proceedings in 2016.

In this regard, the bank has made
determination claims as per Art. 422 of the
Code of Civil Procedures for which cases N2
777/2016, Ne 1501/2016 and Ne 7106/2016
were initiated - all three of them in the files of
the Sofia City Court.

In 2016 Piraeus Bank Bulgaria AD submitted a
claim for opening insolvency proceedings for
ICPD as per art, 629, par 2 of the Commercial
Law. In relation to the latter, a case No:
2209/2016 of Sofia City Court was initiated.

By decision of Sofia City Court |, issued on
16.02.2017 and 01.03.2017, regarding the
above cases, based on determination claims
made by Piragus Bank Bulgaria AD, the
proceedings of the hearings were terminated
according to an agreement concluded between
the parties. In this regard, Intercapital Property
Development ADSIC withdrew its appeal
regarding case 9110/2016 of Sofia Regional
Court.

On 13.03.2017 ICPD was informed that by
decision on 16.02.2017 the court has
discontinued the proceedings of the hearing,
initiated by the claim of Piraeus Bank Bulgaria
AD for opening insolvency proceedings against
Intercapital Property Development ADSIC.

On 04.07.2017, intercapital Property
Development ADSIC, with UIC 131397743,
was notified about the conclusion of a contract
for transfer of receivables between Piraeus
Bank Bulgaria AD, with UIC 831633691 as an
assignor (cedant) and Marina Cape Properties
00D, with UIC 204372411, as an assignee.
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uecvoHep. Mo cunata Ha TO3W AOrosop
‘baHka lNupeoc  Buwrrapus® AL e
npexsbLpnuno B nonsa Ha ,MapuHa Keinn
Mponbptuc” OOM, BCUYKUTE CU B3eMaHus
KbM ,2VHTEepkanuran MponbpTy
OueernorimbHT” AOCUL], KOUTO npousTudar
o1 HoroBop 3a VHBECTUUMOHEH Kpeaut Ne
1236/2007 ot 19.10.2007 r., Oorosop 3a
uuBecTuumoHed kpegut Ne 736/2008 ot
07.07.2008 r. n Qorosop 3a UHBECTALMOHEH
kpegut Ne 327/2009 ot 14.12.2009 r., BegHO
C BCWYKM npuBwneruy, oO0esnevYeHna wu
ApyruTe UM npuHagnexHocTu.

Ha 18.08.2017 r., ,MuTepkanuran MNporspti
AueenonmbHt” AOCUL, ¢ EVIK 131397743,
bewe yBegomeHo oT ,MapuHa Kein
MponbpTuc” OO[, 4e CbLrNacHO CKIYEH
HoroBop 3a npexBbprisiHe Ha B3emaHus,
.MapuHa Kenn Mponbptuc” OO0, ¢ EVK
204372411 e npexBbpnuio Ha ,Proubpc
Kenutan® AO, ¢ EWMK 201624613
B3eMaHUsTa No rrasHULM No AOroBopuUTE 33
WHBECTULIMOHEH KpeauT, CKrtoveHu ¢ “baHka
Mupeoc bBovnrapua” A[M, onucann B
npeaxoanuns absau, a MMeHHO [orosop 3a
WHBECTUUMOHEH KpeauT Ne 1236/2007 ot
19.10.2007 r., Jorosop 3a WHBECTULMOHEH
kpeout Ne 736/2008 ot 07.07.2008 r. n
HoroBop 3a wHBecTUUMOHEH KpeauT Ne
-327/2009 ot 14122009 r. O6warta
CTOMHOCT Ha MpexBbplieHnTe B3EMaHWA MO
rnasHuum e 8 229 045,97 espo.

Kem  31.12.2017 .
MNpombptv  AueenonmbhT”  AOCUL, e
notebpouno ¢ ,droubpe Kenvran® Af
pasMmepa Ha AbNXUMOTO CU 3agblIXeHue
KbM HOBUA KpeguTop (BKM. rnaBHUUa U
nxeu).

LJHTEepKanvTan

Ha 05.09.2017 r., ,MHTepkanuTan MponbpTn
AueenonmbHr” AOCKL, ¢ EMK 131397743,
nonyyn cboobLeHne No UIMbIHUTENHO Aeno
Ne 850/2016 r. no onuca Ha YCU UeaHka
Mungosa, ¢ per. Ne 704 na KHCU, ¢ koeTo
APYXEeCTBOTO Ce yBegomaAeBa, uYe C
NocraHoBnenwne o1 19.07.2016 r. no
uanwvnHuTenHoto geno "ABW KOHCYNT!
EOOA, EMK 131397729, e npucbeanHeHo
KaTo B3ucKaTer, 3a pasMepa Ha Abixuma
cyma B pa3mep Ha 54277375 ns,
BKItouBawa crnegHute cymu: 100 000 nB. -
rmasHuua; 161 736.95 ne. - obeswwererune;
238 263.05 nB. - [oroBopHa nuWxea;
26 125,15 nB. ~ cbaebHn pasHocku, 157.00
NB. - TakCn N pasHOCKU MO CbAEBHOTO
N3NMbINHEeHne.

Pursuant to this agreement, Piraeus Bank
Bulgaria AD has transferred to Marina Cape
Properties OOD all its receivables from
Intercapital Property Development ADSIC
arising from Investment Loan Agreement No
1236/2007 dated 19.10.2007, Investment Loan
Agreement No. 736/2008 dated 07.07.2008
and [nvestment Loan Agreement No 327/2009
dated 14.12.2009, together with all their
privileges, collaterals and other belongings
thereto.

On 18.08.2017, Intercapital Property
Development ADSIC, with UIC 1313987743,
was notified by Marina Cape Properties O0OD
that according to the Contract for the transfer of
receivables, Marina Cape Properties OO0D.,
UIC 204372411 has transferred to Futures
Capital AD, with UIC 201624613 receivables
on principal arising from investment loan
contracts concluded with  Pirasus  Bank
Bulgaria AD, described in the previous
paragraph, namely Investment Loan
Agreement No 1236/2007 dated 19.10.2007,
Investment Loan Agreement No. 736/2008
dated 07.07.2008 and Investment Loan
Agreement No 327/2009 dated 14.12.20089.
The total amount of the principal receivables
transferred is EUR 8 229 045.97.

As of 31.12.2017 Intercapital Property
Development ADSIC confirmed with Futures
Capital AD the amount of its due debt to the
new creditor (including principal and interest).

On 05.09.2017, Intercapital Property
Development ADSIC, with UIC 131397743,
received a notification on enforcement case
No. 850/2016 in the list of private bailiff lvanka
Mindova, by which the company was notified
that according an Ordinance dated 19.07.2016
on the enforcement case was joined as creditor
AVI CONSULT EQOD, with UIC 131397729,
for the due amount of BGN 542 773,75
including the following sums: BGN 100 000 -
principal; BGN 161 736.95 - compensation;
BGN 238 263.05 - agreed interest; BGN
26 125.15 - legal expenses; BGN 157.00 - fees
and costs of enforcement.
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B nonbnHeHue, [ipyXecTBoOTO € yBeAoOMEHO,
ye npucbegvHeHnaT  B3uckaten "ABU
KOHCYITT" EOO/L, ocblyecTBsBa npaso Ha
3aabpxaHe no cMucbna Ha Jn. 136, an. 4,
npeanoxeHune sTopo oT 33/ No oTHolweHne
Ha HeOBUXWUMKU WMOTW Ha ,MHTepkanutan
MpormbpTH OueenonMbHT” ACKHU,
Haxofddwmu ce r1p. Axenow, [lomopue,
komnnekc "MapuHa Kenn", 3a KOWTO Ha
11.07.2016 r. e wv3BbpWeEH onuca Mo
U3MbSTHUTENHOTO AEno, 8 UMEHHO:

1) CamocToaTeneH ©OOEKT B crpaga c
unaeHTudukaTop 0833.5.409.20.101, ¢ nnowy
oT 46.00 kB.M.; 2) CamocTosTeneH obekT B
crpafa c naeHTucpukaTop 0833.5.409.18.13,
c nnow, oT 59.00 kB.™m; 3) CamocTosTerneH
obeKkT B cCrpaga ¢ waeHTUdukaTop
0833.5.409.19.29, ¢ nrnow, oT 63.00 kB.M.; 4)
CamocTtositernied o06ekT B crpaga C
vneHTugpukaTop 0833.5.409.20.35, ¢ nrow,
oT 46.00 kB.M.; 5) CamocToATerneH obekT B
crpafa ¢ naentncukaTop 0833.5.409.20.85,
c nnowy oT 42.00 kB.M.; 6) CamocTosiTeneH
obekT B crpaga C  waeHTUdumkaTop
0833.5.409.22.12 ¢ nnow, o1 37.00 kB.M.

BbB Bpb3Ka € ropHoto, ,MHTepkanutan
Mponbpty OusenonmbHT” AQCUL, yBeaomMu
obLEeCTBEHOCTTa, Y€ OMnUMcCaHoTo Mo-rope
B3emaHe Ha "ABM KOHCYNT" EOOQA,
NpeacTaensiBa Y4acT OT OOWO B3EMaHe KbM
HpyxectBoTo B pa3mep Ha 6 430 457,72
reBa, KaToO A0 OKOHYATENHOTO MnawaHe ce
Hauucnsea nuxsa B pa3mep Ha 0,1 % 3a
BCEKU AeH 3abaBa.

CobrnacHo  cnopasymeHue oT  paTa
27.12.2017 r., “WHtepkanuTtan [ponmbpTn
OusenonmbHT” AOCUL, v  MapuHa Kein
Mponbptuc” OOL ca ce cbracunn, ue
AvnrbT Ha UKMO AOCKL, kbm ,MapuHa
Kenn [lponbptuc” OO B pa3mep Ha
6444 263,63 eBpo ce noracaBa 4pes
faBaHe BMECTO U3MbMHEHWE, KaTo B CPOK
0o 31.03.2018 r.:

1) pa 6bAE 3annaTeHa cyma B pasmep Ha 30
000 espo;

2) KN AQCWL, npexsbprm Ha ,MapuHa
Kenn MponbwpTUC” OO/L Bcuuku
OPYXECTBEHN [anoBe OT KanuTana Ha
"MapuHa Keiin MennpxmbHT" ECO/,.

3. Boposel,

Mpe3s mecey, man 2008 r. [pyXecTBoTo
nonyyn paspeweHneTo 3a CTpoex W
3ano4Ha CTPOUTENHUTE paboTh No npoekTa

In addition the Company was notified that the
joined creditor AVI CONSULT EOOD executes
the right of detention according to Art. 136,
para. 4, second proposal of the Obligations and
Contracts Act with respect to real estate of
Intercapital Property Development ADSIC,
located in the town of Aheloy, Pomorie, Marina
Cape Complex for which on 11.07.2016 an
inventory was executed, namely:

1) Individual site in a building with identification
number 0833.5.409.20.101, with area 46.00
sq.m.; 2) Individual site in a building with
identification number 0833.5.409.18.13, with
area 59.00 sq.m.; 3) Individual site in & building
with identification number 0833.5.409.19.29,
with area 63.00 sq.m.; 4) Individual site in a
building with identification number
0833.5.409.20.35, with area 46.00 sq.m.; 5)
Individual site in a building with identification
number 0833.5.409.20.85, with area 42.00
sq.m.; 6) individual site in a building with
identification number 0833.5.409.22.12 with
area 37.00 sg.m.

In relation to the above, Intercapital Property
Development ADSIC informs the public that the
receivable of AVI CONSULT EOOD, as
described above, is part of a total receivable
against the Company amounting to BGN
6430457.72 as to the final payment an
interest at the rate of 0.1% for each day of
delay is accrued.

Pursuant to an agreement dated 27.12.2017,
Intercapital Property Development ADSIC and
Marina Cape Properties Q0D 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 EOQOD.

3. Borovets

in May 2008 the Company received the
construction permit and started the
construction works in the Borovets resort. The
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B KypopoTHUSl KoMmnnekc boposed, 3a
M3NbIHWTEN Ha crpajata go etan rpyb
cTpoex Belle usbpaHo aApyxectsoTo Muaus
A. TepeHbT, BbpXY KOUTO Ce u3rpaxja
.MPOEKTHLT, € ¢ nnouwy, 6 600 k8. M. O6ekTLT €
C pa3rbHaTa 3acTpoeHa nnow 10 000 k. m
M BKNIOYBA XUNUWHa YacT - 5 175 kB. Mm,
Tbproecku nriowm - 3 140 kB. M 1 NoA3eMHM
rapaxu - 1 685 kB. M.

[pes Mecel,  OKTOMBpU 2008 r.
BDpyxecTtsoTo nonyyn  AKT 14 "
YnocTosepeHvie 3a 3asbplueH rpyd cTpoex
3a npoekTta B boposeu,. KbM gHelwHa fata
ca OTCTpPaHeHn 3abenexknTe no
JOMbIHUTENHUTE npeanucanna Ha YE3. Akt
15 3a BBHUWHOTO en. 3axpaHBaHe Ha obekTa
W MOANUCBAHETO Ha A0OrOBOP 3a U3KynyBaHe
Ha TpadhonocTa Wwe 6bae HanpaBeHO cren
npuKnioyBaHe Ha cTpoutenctsoto (AkT 15)
3a crpapaTa. KbMm MoMeHTa Becuyku CMP no
obeKkta ca 3ampa3eHn 3a HeonpegereH
nepuop, OT Bpeme.

[naHoBeTe Ha [pyXecTBOTO OTHOCHO
npoekta ,paHn bBoposey” 6sxa Ton fa
6bOoe 3aBbplleH CbC cpeacTsata oT
yBENMUMYEHWETO Ha Kanutana, kKoeto bGewe
ocblecTBeHO fpe3 tonu-asryct 2010 r.

HabpaHute cpenctBa obade He 6sxa
0ocTaTbyHKM, 3a fAa  6bae  3aBbplueH
KOMM/EKCHT.

Ha 06.06.2011 r. CbBeTbT Ha aupekTopute
B3e pelleHne 3a cTapTupaHe Ha nperosopu

3a npopaxba Ha  cobcTBeHMA  Ha
DpyxecTBOTO HeaBUXUM MMOT N
u3rpageHuss  BbpXy — HEro  XOTEeJICKM

anapramenTeH koMmnnekc ,I pana boposel”,
3a MbpBOHaYanHa UgHa He Mo-Hucka oT 5
MUIMOHa eBpo.

B Tasn Bpb3ka 6sxa Ha HanpaseHu
nybnmkaumm Ha obsisaTa 3a npoaaxba B
HAKONKO  UEHTPariHn  exefHEBHUKa B
Bbrrapusi, kakto n nybnukaums BbB
BecTHUK ,Bepomoctn” B  Pycua. B
honmbnHeHne  [pyXecTBOTO  npeacTaBun
npoekta 3a npopaxba npen 6pokepn B
Apabckute abpxaBu, Pycua n KasaxctaH.

YcnopeAHo ¢ ToBa [pyXecTBoTO Tbpcu
napTHLOP, KOWTO Aa uHBectupa 2 500 000
€BpO 33 [A0BbLPLWBAHETO Ha nNpoekTa ,I paHA,
BopoBel”, cnep KOeTo KOMMMEKCHT Aa
yHKUMOHUPpa KaTo xoTen. B Tasu Bpb3ka
[pyXecTBOTO YCTaHOBU KOHTaKTM U BOAU
NperoBopl €  HAKONKO  MOTEHUMarHm
WHBECTUTOpW.

Ha 17 pexkemspu 2013 r. [pyxecTsoTO

company that was chosen to carry out the
gross construction is Midia AD. The plot where
the project has been constructed is with total
area of 6600 sg.m. The project provides for
10 000 sg.m. built-up area and includes -
residential area ~ 5 175 sq.m., commercial area
- 3 140 sg.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
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
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CKIioYM Aorosop 3a (HUHAHCOB NU3UHI Ha
HeOBUXUMUM uMoTU C Bbrirapus J1usudr’
EAQ c nusvHros o6eKT: WHBECTULMOHHWA
npoekt ,IpaHg bBoposey’. JlusuHroeata
UeHa, KosiTo criegpalle na 6bae nannareHa
Oewe B pasmep Ha 2 927 724,36 epo be3
ONOC. MbpBOHayanHo nu3aWHrosarta UeHa
cnepsawe ga 6bae usnnateHa B CpoK 2
roavHM OT NpefaBaHe Ha BNageHWeTo BbPXY
nusuHrosute obekTn, OT KouTo 6 Meceua
rpatmceH nepuog, 4Ype3s 24 NU3WHIOBM
BHOCKW, ObMXUMKU Ha 20 4ncno Ha mMeceua,
3@ KOWTO BHOCKaTa € Abixuma, npu
conkcupaHa rogmwHa nmxea ot 9 %. [o
B3aUMHO CriopasyMeHWe Mexay CTpaHuTe
oT 2014 r. cpokbT 3a noracsieaHe Ha
NIN3UHIOBUTE BHOCKM bellle yabnXeH A0
20.12.2019 r., B pe3ynTar Ha KOETO
Jm3nHroeaTa ueHa Oeuwe npomeHeHa Ha
3183 968.45 espo 6e3 O[C. B kpas Ha
2016 r. mexay cTpaHuTe bewe noanucaHo
HOBO CrnopasyMeHue, CbrNacHo KOeTo
CpOKLT 3a noracsiBaHe Ha §U3UHTOBUTE
BHOCKW Belle yabnxeH go 20.12.2021 r, a
nM3nHroBaTa UeHa CboTBETHO  Gewe
npomMeHeHa Ha 3 411 746 espo 6e3 OAC. Mo
cunata Ha [orosopa ot 17 gekemspu 2013
r. MHuTepkanutan MponbpTv OnBenonvbHT”
AJCWNL e npexBbpnunio no HoTapuaneH pen
npaBsoTo Ha cobcTBEHOCT BbpXy
Mo3emrieHus UMOT C  naeHTudukaTop
65231.918.189, Haxopgsaw, ce rp. CamoKoB,
obuwmHa CamokoB, Codmicka obnact, u
rnocrtpoeHata B TO3M WMOT  cCrpaga,
npeacTaBnaBalla XoTenckusa anapTaMeHTeH
KoMnnekc ¢ obcnyxBawy obektn
maeHTudmkaTop 65231.918.189.2, Ha
nuavHropatena ,bBonrapus JNusndr” EAL. B
pe3yntar Ha TOBa W MNpW ycnoeBusiTa Ha
obpateH nunsunHr ,WHTepkanutan MpombpTh

AueenonmbHT”  AOCUL, nonyun ot
nu3nHroparens BNafeHneTo BbpPXY
uMoTuTe, npegmer Ha [JoroBopa 3a

thMHaAHCOB NIM3NHT.

4. NHdopmauwms 3a nposeaeHo M3BbHpeaHo
obwo cubpaHMe Ha aKuuoHepuTe Ha
HpyxecTBoTO

Ha 21.04.2017 r. 6ewe npoBeaeHo
3acefaHne Ha CbBeTa Ha AupeKkTopuTe Ha
OpyxecTtBoTo, Ha kKoeTo 6Geuwe B3eTO
pellieHVe 33 CBUKBaHE HA W3BBLHPEOHO
O6wwo cbbpaHKne Ha akUMOHEpUTE, KOeTo Aa
ce npoeeae Ha 01.06.2017 r. ot 14:00 vaca
B rpag Codoms, yn. ,Akcakoe” Ne 7A, er. 4
CbC CnegHWsA AHEBEH pen:

.10¥Ka nbpBa: Ws3bupaHe Ha oauTeH

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
3183 968.46 euro, excl. VAT. In the end of
2016 the parties reached a new agreement for
extension of the maturity date till 20.12.2021 as
a result of which, the leasing price was altered
1o 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.

4. Information about Extraordinary General
Meeting of the Company’s shareholders

On 21.04.2017 there was a Meeting of the
Board of Directors of ICPD which took a
decision to convene an extraordinary General
Meeting of the shareholders of the company on
01.06.2017 r. at 14:00 o'clock in Sofia, Sredets
region, Aksakov 7A str., 4th floor with the
following agenda:

“ltem one: Choosing an Audit Committee as
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komuteT no un. 107 o1 3akoHa 3a
He3aBUCUMNA PUHAHCOB OAUT.

MpoekT 3a peweHune: O6LWOTO cbbpaHWe Ha

akuMoHepute u3bupa OpguteH KoOMUTET
CbMacHO ChAbLPXALLOTO Ce B MatepuanuTe
Mo [OHEBHMA pen  NpearnoxeHue Ha

Mpencepatensa Ha CoBeTa Ha AMPEKTopUTE,

Touka BTOpa: OnobpsisaHe Ha [lpaBUNHMK
(cTatyT) Ha OONTHUA KOMWUTET CBLIMACHO Y.
107, an. 7 oT 3akoHa 3a He3aBMCUMWA
dorHaHCOoB oauT.

MpoekT 3a peweHne: OBWOTO cubpaHue Ha
akumoHepuTte ogobpsaea MNMpaBunHuK (cTaTyT)
Ha OanTHUS KOMUTET CbINacHo
CbAbpPXalWoTo ce B Martepuanute o
OHEBHUA pep, npeanoxeHne Ha CbBeTa Ha
AVpeKTopuTe;

Touka TpeTa: PasHu.”

Ha npoBegeHOTO  M3BLHPEAHO  06uO
cbbpaHne cwbpaHue Ha akUuMoHepuTe Ha
HpyxecreoTo Ha 01.06.2017 r.
eaMHoayWHO Bsixa nNpyeTn NpennoXeHusTa
Ha CbBeTa Ha AWPEeKTOpUTE Mo TOYKWTE OT
OHEBHUA pep,.

5. UHdopmaums 3a nposegeHo PenosHo
roauwHo obwo cubpaHue Ha akuuoHepuTe
Ha [pyXecTBoTO

Ha 22.05.2017 r. ©ewe npoBeneHo
3acepaHne Ha ChBeTa Ha OMpeKTopuTe Ha
IpyxecTBoTo, Ha KoeTo 6Gewe B3eTO
pelweHne 3a CBUKBaHe Ha W3BLHPEAHO
O6wo cbbpaHne Ha akLmoHepuTe, KOeTo aa
ce nposepe Ha 30.06.2017 r. ot 14:00 vaca
B rpag Codwumsa, yn. ,AkcakoB” Ne 7A, eT. 4
ChC CrneaHus LHEBeEH pea:

,TOuKa MbpBa: [loknag Ha ynpasBuTenHuTe
opraHu 3a gelHocTTa Ha [pyxecTsoTo npe3
2016r.

[TpoekT 3a peweHune: O6WOTO cbOpaHue Ha
aKumoHepuTe npuema Aokraga Ha Cbeera
Ha OuWpekTopuTe 3a [elHoCcTTa Ha
OpyxecTBoTO npes 2016 r. "
KoHconuavpaHua AokNag 3a fenHocTTa Ha
ApyxectsoTo npe3 2016 r.

Touka BTOpa: MNognweH goknag Ha OguTHUA
KomMuTeT Ha [pyXeCcTBOoTO 3a [AelHOCTTa
npe3 2016 .

per Art. 107 of the Law for the independent
financial audit.

Draft Resolution: The General Meeting of the
shareholders chooses an Audit Committee in
relation to the proposition of-the Chairman of
the BoD, presented in the materials for the
minutes of the meeting;

ltem two: Approval of Regulations (status) of
the Audit Committee according to Art. 107.
Par.7 of the Law for the independent financial
audit.

Draft Resolution: The General meeting of the
shareholders approves the Regulations
(statute) of the Audit Committee according to
the proposition of the BoD, included in the
materials in the minutes of the meeting;

Iltem three: Miscellaneous.”

At the Extraordinary General Meeting held on
June 1, 2017, the shareholders unanimously
approved the proposais of the Board of
Directors on the items on the agenda.

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

On 22.05.2017 there was a Meeting of the
Board of Directors of ICPD which took a
decision to convene a General Annual Meeting
of the shareholders of the company on
30.06.2017 r. at 14:00 o’clock in Sofia, Sredets
region, Aksakov 7A str., 4th floor with the
following agenda:

“ltem one: Report of the managing authorities
for the Activities of the Company in 2016

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 2016, and
the consolidated management report of the
Company for the year 2016.;

Item two: Report of the Audit Committee of the
Company for the year 2016;
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MpoekT 3a peweHue: O6WOTO cbbpaHke Ha
akuuoHepuTe NpuemMa rogulliHnA Aokriag, Ha
OguTHua komuTeT Ha [lpyxecTBoTOo 3a
AeiHocTTa npes 2016 .

Toyka Tpeta: [Hokrap Ha u3bpanHua
perucTpupaH  ogutop Mo TOAULLHKA
chbvHaHcoB oTyeT Ha HpyxecTBoTo 3a 2016
r.

[MpoekT 3a pewenne: O6WOTO cbbpaHne Ha

aKuMoHepuTe  npuemMa  OoKnaga Ha
n36paHWA  perucTpupaH  oguTop Mo
rOOMLLHNS ¢vmHaHcoB oTyet Ha

OpyxecteBoto 3a 2016 r. v no roguwHUA
KoHconuaupaH  ¢duHaHCOB  OTYeT  Ha
OpyxecTtBoTo 32 2016 1.

Touka 4vetBbpTa: [priemMaHe Ha roguLLHUA
(huHaHcoB oTyeT Ha [pyxecTtBoTo 3a 2016
r.

MpoekT 3a pewenne: ObWoOTO CbbpaHne Ha
aKuWoHepuTe npuema roagnwHua chnHaHcoB
oT4eT Ha [pyxecTBoTO 3a 2016 T.

To4ka neTa: [lpuemaHe Ha KoHconUaWpaHna
roguvuieH chHaHCOB OTYET Ha [ pyXecTBoTO
3a 2016,

[NpoekT 3a peulenune: O6ULOTO cbbpaHue Ha
aKuuoHepuTe rnpuema  KOHconuaupaHua
roguweH puHaHcoB oT4eT Ha [pyxXecTBoTo
3a2016rT.

Touka wecra: [puemaHe Ha pelleHVe 3a
pasnpegeneHne Ha QuHaHCOBMA pesynTtaT
Ha [pyxecTBoTo 3a 2016 T.

[lpoekT 3a pelleHune:

1. O6uioto cbbpaHue Ha akuvoHepuTe
npuema npepgnoxeHweto Ha CbBeTa Ha
AvpekTopuTe  otdyeTeHaTa 3aryba oT
AelHocTTa Ha HpyxecTtsoto 3a 2016 r. B
pa3mep Ha 126 614.71 nB. aa 6bae nokpuTa
C YaCT OT HaTpynaHata OT npeaxoaHu
roouMHUM U HepasnpegeneHa nedvanba Ha
LpyxecTBoTO B pasmep Ha 9 632 147.89 nB.

2. C ocrtarbka OT HaTpynanHata u
HepasnpegeneHa nedvanba B pa3svep Ha 9
505 533.18 rB. pa ce nokpue 4acT oT
HaTpynaHaTa 3aryba Ha [pyxecTBoTo OT
npeaxognn rognHn B pasmep Ha 25 253
694.31 nB.

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 2016;

ltem three: Registered Auditor's Report on the

Annual Financial Statement of the Company for
2016;

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
2016, and the annual consolidated financial
statement of the Company for 2016;

ltem four. Approving the Annual Financial
Report of the Company for the year 2016;

Draft_Resolution: The General Meeting of the
shareholders approves the annual financial
report of the Company for the year 2016;

ftem five: Approving the Consolidated Annual
Financial Report of the company for the year
2016;

Draft Resolution: The General Meeting of the
shareholders approves the annual consolidated
financial report of the Company for the year
2016;

ltem six: Approving the financial result
allocation of the Company for the year 2016;

Draft Resolution:

1. The General Meeting of the
shareholders approves the proposal of
the Board of Directors for the realized
loss from the activity of the Company
for 2016, in the amount of BGN 126
614.71 to be covered with part of the
accumulated and undistributed profit
from previous years ;

2. With the remainder of the accumulated
and undistributed profit of BGN 9 505
533.18 to cover part of the accumulated
loss of the Company from previous
years at the amount of BGN 25 253
694.31.
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Touka cepgma:; OcBoboxpaBaHe  oOT
OTrOBOPHOCT Ha uneHoseTe Ha CbBeTa Ha
AvpeKkTopuTe ~ 3a delHocTta WM npes3
nepunopa 01.01.2016 r. -31.12.2016 r.

MpoekT 3a pelueHue: ObwoTo cbbpaHne Ha
aKkumnoHepute ocBoboxaBa OT OTFOBOPHOCT
yneHoeete Ha CbBeTa Ha AupekTopuTe
Bennyko CronveB Krmuros, LisetenuHa
Uaspaposa Xpuctosa u AXEJION 2012
004, c EMK 202371390, 3a genHocTra um
npes nepuoaa 01.01.2016 r. - 31.12.2016 .

Touka ocMma: MN360op Ha permctpupaH oguTop
3a npoBepka W 3aBEpKa Ha rogulIHUTE
duHaHcoBM OTYETM Ha [IpyxecTBOTO 3a
2017r.

MpoekT 33 pelueHne: O6WOTO cbbpaHue Ha
akunoHepute usbupa ,HUNBOC" EOOQOL, c
EMK 200635432, npeacraBnaABaHo oOT
yrpaBuTensa u egHonnyeH COBCTBEHMK Ha
Kanutana - Hukonain Muxaninos lNonnHuyes -
peructpupaH ogmutop ¢ Aunnoma No. 0684 B
WOEC 3a perncrpupaH oauTop, KOUTO ga
M3BbLPLUM MpOBEpPKa M  3aBepka Ha
roguwHuTe  UHaAHCOBU oT4eTN Ha
LpyxecrtsoTo 3a 2017 1.

Touka peseta: OTyeT Ha [upexktopa 3a
Bpb3Ka C UHBECTUTOPUTE.

MpoekT 3a pewenune: O6WOTO cbbpaHue Ha
aKUuMoHepuTe npuema otyeta Ha [Aupektopa
3a Bpb3Ka C MHBECTUTOpUTE.

Touka pecerta: [oknag Ha ynpasuTenHute
opraHu 3a u3nbnHeHwe Ha [onutukaTa 3a
Bb3HarpaxaeHuATa Ha uJeHoBeTe Ha
CbBeTa Ha aupektopute Ha [pyXecTBoTO
3a2016r. '

MpoekT 3a pewenune: O6WOTO cbbpaHue Ha
akuuoHepute npuema goknaga Ha Cbeera
Ha AOMpeKTopuTe 3a U3Mb/IHEHWE Ha
Monutukata 3a Bb3HArpaxaeHusTa Ha
yneHoeeTe Ha CbBeTa Ha AMPEKTOPUTE Ha
LpyxectsoTo 3a 2016 T.

Touka eguHagecerta:; PasHn.”

Ha npoBegeHOTO pefoBHO FOAWNLIHO 06u10
cbbpaHme cbbpaHue Ha aKumoHepute Ha
IpyxecTeoTo Ha 30.06.2017 r,
eavHoaylwHo 6Axa npueTy rpeanoXeHusTa
Ha CbBeTa Ha AUPEKTOPUTE NO TOYKUTE OT

ltem Seven: Releasing from responsibility the
members of the board of directors for the
period 01/01/2016 - 31/12/2016

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%t January 2016 - 31st
December 2016.;

ltem eight: Choosing a registered auditor for
verification and certification of the annual
financial report of the company for the year

Draft_Resolution: The General Meeting of the
shareholders approves the proposal of the
Board of Directors for choosing “NIBOS”
EOOD, with identification number EIK
200635432, represented by the general
manager and sole owner of the share capital -
Nikolay Mihailov Polinchev - registered auditor
with Diploma No. 0684 with IDES, who will
conduct the verification and certification of the
annual report of the Company for 2017

item 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 Managing Authorities for
the Execution of the Remuneration Policy of
the Members of the Board of Directors of the
Company for 2016

Draft Resolution: The General Meeting of
Shareholders approves the report of the Board
of Directors on the Implementation of the
Remuneration Policy of the Members of the
Board of Directors of the Company for 2016.

ltem eleven: Miscellaneous.”

At the regular Annual General Meeting, held on
30.06.2017, all the proposal of the Board of
Directors on the items on the agenda set out
above were unanimously by the shareholders.

23/25



ICPD Q4 2017

OHEBHUA pen, U3NO0XEH Nno-rope.

6. OCHOBHU pMCKOBE U HECUrYpHOCTHU, npep,
Kouto e wu3npaseHo  UHTepkanwurtan
Mpombptv HOueenonmbuHT ALOCWULL npes
2018 r.

OCHOBHUTE PUCKOBE W HECUTYPHOCTM, KOUTO
JMHTepkanutan [MponmbpTv [OuBenonMbHT”
AICWL, moxe pa cpewHe npes 2018
roguHa ca:

e MasapeH pUCK - pUCK OT HamaneHve
Ha nasapHuTe LEeHM Ha
HeABUXUMMUTE UMOTH, KOUTO
OPYXECTBOTO npopasa B pesynrart
Ha CBMTO TbpCeHe Ha BaKaHLUMOHHU
UMOTKU, KaKTO W PUCK OT HUCBK
TypucTudecku notok 3a 2018 r. B
pesynTtaT Ha 6aBHOTO
Bb3CTAHOBABAHE cnen
HeoTAaBHalLHaTa rnobannHa
dnHaHcoBa Kpu13a.

e pucKk  OT HEeBb3MOXHOCT  3a
obcnyxBaHe Ha B3eT 6HaHkoBU
3aemu (BKM. M LeAupaHu Takuea) U

usnapeHaTa obnuraumMoHHa eMucus -
B Cry4ai, Ye OpYyXeCcTBOTO He ycnee
Aa TeHepupa [OCTaTbYyHO NpuUxoam
3a MNOKpMBaHe Ha pasxogute 3a
NUXBU M MOracsiBaHe Ha rnasHUUUTE.

7. WUHpopMauma 3a cknoveHu rorieMu
cOeriku CbC CBbp3aHU n/vnu
3auHTepecoBaHu fiMua

Mpe3 pasrrnexnaHus nepvog
“‘UnTepkanuTtan TMporbpT  [OMBEnoNMBbHT’
AOCWUL, He e ckniouBano ronemu coenku
CbC CBbP3aHu N/vnn 3anHTepecoBaHn nuua.

8. WHdopmaums 3a
obcnyxBawo ApyXecTso
MennpxmbHT' EOO[L

ObLIEPHOTO U
-MapuHa Keiin

C BnuceaHe Homep 20171114124228 ot
14.11.2017 r. No eneKTPOHHOTO [Aero Ha
ObLEpHOTO W oBCnyxBawo [OpyXecCTBO
.MapuHa Kenn MeHnoxmbHT EOQO[ e
OTpa3eHa nMpoMsiHa B ynpaeBuTens Ha
apyxectBoTo. o pelleHne Ha egHONUYHUS
cobCTBEHUK Ha KanuTana ,MHTepkanutan
MponbpTn AueenonmbHT ALCULL Hukonan
PoceHoB XaHOoxveB € 3aMeHeH oT
PapoctuHa Kparnesa [NaHTerneesa.

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

2018

The main

risks and instabilities which

Intercapital Property Development may face
during 2018 are:

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.

Risk of inability to service the
company’s bank loans (incl. bank loans
that have been ceded to third parties)
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”
concluded

ADSIC has not

large transactions with related

parties and/or stakeholders.

8. Information about the subsidiary and

servicing

company “Marina Cape

Management” OOD

By registration number 20171114124228 dated
14.11.2017 on the electronic file of the
subsidiary and servicing company "Marina
Cape Management" EOOD it was entered a
change in the manager of the company. By the
decision of the sole owner of the capital

"Intercapital

Property Development” REIT

Nikolay Rossenov Handjiev was replaced by
Radostina Kraleva Panteleeva.
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9. WHdopmauusa OTHOCHO CTaHOBULLE Ha -

YNpaBUTENHUs opraH OTHOCHO
Bb3MOXHOCTUTE 3a peanusaumsi Ha
ny6ruKysaHu NporHoau .

OpyxectBoTo He € nybnukyBano nporHo3u
3a pesyntaTuTie OT TeKyuwata cprHaHcoBa
roanHa. :

9. 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.

Benuykes
NanenHiATE

focpRnY
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