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1. Obwa nHdopmaums

Kem  30.09.2019 r.  “UHTepkanutan
MpontpTu OuveenonmbHT” AlCnL
KoHconuaupa BbB OMHAHCOBMA CU OTYET
pesyntatute OT [OelHoCTTa Ha efHo
ObLIEPHO APYXECTBO, KaKTO cneasa:
[blepHo npeanpusTve: % y4acTtue
B Kanutana
Mapuna Keitn MeHugxmsHT EOO/] 100%
Ot cBos ctpaHa  MapuHa Kein
MeHnpxmbHT EOOL e e agHonuyeH

CO6CTBHMK Ha KanuTana Ha ,MapuHa Keinn
Typc* EOOL.

x4

Kbm 30 centemBpu Ha 2019 roguHa Ha
KoHCconuaupaHa ocHoBa “VHTepkanutan
Mponbpt OdueenonmbHT” ALCWL, otuuta
HETHW NPUXOAKM OT AeNHOCTTa B pa3Mep Ha

®uHaHCoBM pe3ynTaTu

1 508 xun.ne. u HeTHa 3aryba Ha cTonHocT 3
483 xvn.ne.

Mpe3 npes nepvopa [pyXecTBoTo He e
reHepupano npuxoauM OT npoaaxbu Ha
HEeABWXUMU UMOTW.

Mpuxogute Ha [pyxecTBoTO 3a nepuoaa
01.01.2019 - 30.09.2019 r. npeacraenaeart

npuxogu ot npogaxba Ha roToea
NPOAYKLMA, KOUTO BKIOYBAT NpuxoauTe,
peanusvpaHn  OT  pecTopaHTUTe  BbB

BaKaHUMOHHKUA KoMmnnekc ,MapuHa Kein”,
ynpaensaeaHn OT AbLEPHOTO U 06CnyXBalo
Apyxecteo ,MapuHa Kein MeHUOXMBHT'
EOOA. 3a nepuona po 30.09.2019 r. Te ca
Ha CTOMHOCT 226 xun. ne.

Kbm 30.09.2019 r. Ha koHconugupaHa
ocHoBa [1pyXecTBOTO OTYMTa U NMPUXOOM OT
npogaxbv Ha ycnyru B pasmep Ha 1 025
xvn. nB. EAHa yact o1 Te3u npwuxoau
BKMNOYBAT Takcu 3a nofapbXxka, 3annaiadu
OT COBCTBEHULUMTE Ha anapTameHTU BbB
BaKaHUWOHHUA KOMIMMNEKC Ha ObLEpPHOTO M
obcnyxsawo apyxectso ,MapuHa Keiin
MeunaxmbHT”  EOOQ[. ,MapuHa Kein
MennoxmbrT” EOO/[ € ApyXecTBo, ¢ KOeTo
BCUYKU KNWEHTW, Npuaobunu WMMOTU BbLE
BakaHUMoHeH Komnnekc “MapuHa Kewnn”
CKMoMBaT [OroBOp 3a nogdpbxka U
ynpaeneHue npu roaullHO Bb3HarpaxaeHue
oT 12 eBpo Ha KBagpaTeH MeTbp. [pyra

HacT oT npuxogure oT ycnyru
npeacraenasart npuxogu OT HaemMu Ha
anapTamMeHTun oT TYPUCTH BbB
BakKaHUMOHHMA  KOMMNEKC; npuxogu ot

1 General Information

As of 30.09.2019 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%
On the other hand, Marina Cape

Management EOOD is the sole owner of the
capital of Marina Cape Tours EOOD.

1.1 Financial results

During the third quarter of 2019 Intercapital
Property Development REIT reports on
consolidated basis net revenues from main
activity in the amount of BGN 1508
thousand and net loss in the amount of BGN
3 483 thousand.

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

The revenues of the Company for the period
01.01.2019 - 30.09.2019 are the revenues
from sale of 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. For the third quarter of 2019 these
revenues are in the amount of BGN 226
thousand.

During the third quarter of 2019 the
Company reports on consolidated basis also
revenues from sale of services for the
amount of BGN 1 025 thousand. Part of
these revenues represent fees paid by the
owners of apartments in the vacation
complex to the subsidiary company (and a
servicing company too) - “Marina Cape
Management” EOOD. “Marina Cape
Management” EOOD is a company with
which all clients that have purchased
apartments in the vacation complex “Marina
Cape” sign a contract for maintenance and
management for annual fee of EUR 12 per
square metre. Another part of the sales from
services represent revenues from rent of
apartments by tourists in the vacation
complex; revenues from tour-operator
activity; revenues generated in the bowling
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TypornepaTtopcka DEenHoCT; npuxoam,
peanuavpaHn B OoynuHr 3anata, cna-,
thuTHec- 1 ckyw- LueHTpoBeTE B KOMMMEKca,
KaKTO 1 NMPUXoAu OT APYrK YCNYrK, CBbP3aHu
C onepupaHeto Ha ,MapuHa Kenn" n
NpefocTaBAHETO Ha TYPUCTUHECKM YCNYTH.

Ha koHconugupaHa ocHoBa 3a TpeTOoTO
Tpumeceuune Ha 2019 r. cymapHo pasxoguTe
3@ OCHOBHa [eWHocT Ha [pyXecTBoTo
Bb3Nu3ar Ha 2 231 xun. nB., a puUHaHcoBUTE
pasxoan Ha 2 760 xun. ne., T.e. obwwurte
pa3xoOu 3a AenHocTTa Bb3nu3aTr Ha 4 991
XWN.NB.

O6WmAT pe3ynTaT OT AEMHOCTTA, BKIHOYBALL
U VHaHCOBUTE pasxoau, € onucaH no-

aony.

hall, the spa center, the fitness centre and
the squash courts in the complex as well as
revenues from other services, related to the
operation of “Marina Cape” and the other
tourist services offered.

On consolidated basis for the third quarter of
2019 the expenses for main activity amount
to BGN 2 231 thousand, the financial
expenses amount to BGN 2 760 thousand,
i.e. the total expenses of the Company are
equal to BGN 4 991 thousand.

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

(Xns1. 1eBa OCBEH [AHHU Ha aKUns/
in BGN ‘000, except per share data)

30/09/2019 | 30/09/2018

lMpuxoamn ot npoaaxéu
Sales Revenues

1508 2576

Opyrn npuxonu oT paeiHocTTa

Other revenues from the company's activity

209 27

DUHaHCOBU NPUXOAU
Financial revenues

M3BbHpegHu npuxoam
Extaordinary revenues

Pe3ynTaT oT 0OCHOBHa AeiHOCT
Recurring Pre-tax Profit

-3483 -1174

HeTeH peayntat oT geiHocTTa
Net Income

-3 483 -1174

HeteH pesynTtaTt Ha efjHa akums
Earnings per share (EPS)

-0.5794 -0.1953

Cyma Ha akTusute
Total Assets

43 876 43 536

3emu
Land

5788 5788

MHBECTULMOHHN UMOTK
Investment Property

23 746 23746

He3aebplLueHo NPoM3BOACTBO
Work in progress

295 295

HeTHu akTunemu
Net Equity

-4 004 -219

AKLMOHEepeH KanuTan
Registered Capital

6011 6 011

Bpown akuuu
Number of Shares

6011476 6011476

1.2.  Toproeusa ¢ akumute

Kbm 30.09.2019 rogmHa nasapHaTa ueHa Ha
akummMte Ha bbnrapcka doHposa 6opca -
Codpus e 0.11 nesa 3a akuua.

B nepuoga 01.01.2019 - 30.09.2019 r. Ha®-
BMCOKata nasapHa LUeHa Ha akuuite Ha
OpyxectBoto Ha B®B-Codma e 0.14 ns.,

Shares trading

As of 30.09.2019 the market price of the
shares traded on the Bulgarian Stock
Exchange - Sofia is BGN 0.11 per share.

During the period 01.01.2019 - 30.09.2019
the highest market price of the Company’s
shares was BGN 0.14 reached on
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pocturHata Ha 07.02.2019 r., a Hal-HUCKaTa
-0.50 nB. 33 akums ot 17.06.2019 .

MNpe3 mecey aeryct 2010 r. ,WUHTepkanutan
Mpormbptu OueenonmuHt” ALOCWUL, craHa
nbpBaTa 6brrapcka KOMNaHua, YUUTO akLmm
Ce TbpryeBaT Ha KanuTanoB nas3ap M3BbH

Bbnrapua, kakto u nbpBata 6brrapcka
KOMNaHWs, YMUTO aKuuM ca npuetn 3a
TBProBUA Ha nasap, OpraHusupaH oT

Bapuwasckata ®ongoea Bopca. 11.08.2010
r. bewe nbpBaTa AaTa Ha KOTUpOBKa Ha

aKuunTe Ha OpyxecTeoTo Ha
anTtepHaTtMBHaTa cMCTEMa 3a TbProBUA 3a
HOBM KOMMaHuu “NewConnect”,

opraHusupaHa ot BaplasckaTa 6opca.

Kbm 30.09.2019 roguHa ueHaTta Ha akuuuTe
Ha nasapa “NewConnect” e 0.26 3noTu 3a
efiHa akuus.

2 MapuHa keitn

MNpe3 pesetmeceunetro Ha 2019 r. 6Gsaxa
U3BLPLUEHN OENHOCTU NO OTCTPaHABaHe Ha
Bb3HUKHaNM HepegHoCTUM Mo Bpeme Ha
eKkcnnoartaumaTa U PEemMOHTHM paboTh Ha
KOMMNnekca C Uen noArotoBkata My 3a
NeTHUA Ce30H Ha roguHata. PemoHTHUTE
AEWHOCTN Ce M3BbPLIBAT OT AbLIEPHOTO U
obcnyxsalwo apyxectBo ,MapuHa Keiin
MennoxmbHT” EOO/.

BakaHUMOHHMAT KOMNNeKc ce ekcnnoaTtupa
uenoroguwHo. lNpe3 3uMHMA ce3oH 2018-
2019 r., dyHkuMoHupaxa 2 oT 4-Te
pecTopaHTa, KakTo W 3anata 3a 6GoynuHr,
cna UeHTbpbT, uTHec-3anata M CKyoLl
KopToBeTe. 3a oTAaBaHe Ha TypucTu -
CNy4YalHn M OpraHusvpaHyu MoceTUTEnNM, ce
nogawvpxat MuHumym 100 anaptameHTa.

B komnnekca pepoBHO ce nposexaar
MEpOnpuATUS OT KOHMEpPEHTEH TWn, KaTo
APYXEeCTBOTO aKTMBHO Ce CTpeMu Aa
pasBMBa TO3U BUL TYPUIBM.

2.1 Npopax6u

MNpe3  nocnepHUTE  HAKOMKO  rOAMHM
ycunuata Ha [pyXecTBOTO MO OTHOLIEHWEe
Ha npogaxbute ca HaCOYEHW KbM
OOCTUraHe Ha HoBW reorpadiCKu nasapu.
[pyXecTBOTO 3ano4Ha AenoBu OTHOLLEHUS
C napTHbLopu oT Kutain 3a npegnaraHute ot
Hero umoTwu. [popapeHuTe npe3s 2018 r.
MMOTK Ca OCHOBHO Ha PYCKW rpaxpaaHu, KaTto
MEHWOXMBHTLT Ha  [pyxectBoto e

07.02.2019 and the lowest one - BGN 0.05
per share from 17.06.2019.

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

As of 30.09.2019 the market price of the
Company’s shares on “NewConnect” was
PLN 0.26 per share.

2. Marina Cape

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

The vacation complex has been exploited
during the whole year. In the winter season
2018-2019 2 of all the 4 restaurants were
functioning as well as the bowling hall, the
spa centre, the 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 2018 were mainly to Russian citizens and
the company’s management is encouraged
by the renewal of this market's interest for
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obHagexaeH OT Bb306HOBABAHETO Ha
MHTEpeca 3a HeABWXWMMKM WMMOTU Ha TO3MU
nasap.

2.2 ®uHaHcMpaHe W uWHdopMauus  3a
HOBOBBb3HWUKHAmNMN CbLUECTBEHU
B3eMaHuA WWnu 3agbikXeHua 3a npes
OTYETHUA nepuoa

B nepnoga 01.01.-30.09.2019 ., 3a
2MHTepkanutan MponbpTy OnBenonMbHT”
ACHL, He ca Bb3HMKBaNM HOBK
CbLUECTBEHW B3EMaAHUA UW/UNW 3aabITXEHUSA.

Kbm 30.09.2019 r. ,UHTepkanuTan
MponbpTtn AusenonmbHt” AACUL, nma
3aObMXeHNA KbM 6aHKOBU UHCTUTYLIMKU KbM
HOB KpeauTop, B pa3mep Ha 11735
xun.ns.(6 000.00 xun.eBpo), KakTo 1
3aabnxeHne no obnuraunoHHa emMucua Ha
cToiHocT 4 838 xun.ne.

CbrnacHo cnopasymeHue oT gata
27.12.2017 r., “UHTepkanutan MNponbpTu
HOveenonmbHT” ALCUL 1 ,MapuHa Keiin

Mponbptuc” OO ca ce cbrnacunu, 4ye
AvnreT Ha MKMNO AQCUL kem ,MapuHa
Ke#n MNponbpTtuc” OO[, B pasmep Ha
6 444 263,63 eBpo ce noracsisa Ypes
AaBaHe BMECTO U3MbIIHEHWE, KaTo B CPOK
80 31.03.2018 r.:

1) Aa 6bae 3annaTteHa cyma B paamep Ha 30
000 eBpo;

2) NKMNO AOCWUL npexebpnu Ha ,MapuHa
Keun Mponbptuc” OO BCUYKK
OpYXeCTBEHN AANOBE OT KanuTana Ha
"MapuHa Kenin MernaxmbuHT" EOO/.

C Axekc No. 1 01 29.03.2018 r. kbm
cnopasymeHuneTo “UHTtepkanutan MponbpTu
HOwveenonmuHT” AOCUL 1 ,MapuHa Kenn
MNporbptc” OO/ ca ce cnopasymsnu,
CPOKbT 3a 3annallaHe Ha ropenocoyeHaTa
cyma ot 30 000 eBpo aa 6bae yabnxeH 4o
15.05.2018 r. 1 cpoKbT 3a NoANMCBaHe Ha
Horosopa 3a nokynko-npogax6a Ha
APYXeCTBEHUTE AANoBe OT KanuTtana Ha
,MapuHa Kein MeHngxmbsHT EQO/ na
6bae npomeHeH ot 31.03.2018 Ha
15.05.2018 .

Toau BbNpoc npeacrtoun aa 6bae
OKOH4YaTENHO peLleH Npes YeTBbLPTOTO
TpuMmuceune Ha 2019 r

3 Boposeu

MNpe3 mecey man 2008 r. [pyxectsoTo
nosyyn paspelieHneTo 3a CTpoex u

purchase of real estate.

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

During the period 01.01.-30.09.2019 no new
substantial claims and/or obligations have
occurred for "Intercapital Property
Development” ADSIC.

As of 30.09.2019 , Intercapital Property
Development” ADSIC’s obligations to bank
institutions (incl. the transferred obligations
from Bank Pireaus AD to the new creditors)

amount to BGN 16 095 thousand. The

Company has also an obligation due to a
corporate bond issue for the amount of BGN 5
996 thousand.

Pursuant to an agreement dated 27.12.2017,
Intercapital Property Development ADSIC and
Marina Cape Properties OOD have agreed that

the debt of ICPD ADSIC to Marina Cape

Properties OOD in the amount of EUR 6 444

263.63 is extinguished by giving instead of
execution for the purpose of which by 31 March
2018:

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

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

With Attachment No. 1 of 29.03.2018 to the
agreement "Intercapital Property Development"
ADSIC and "Marina Cape Properties" OOD.
have agreed that the deadline for payment of
the above amount of EUR 30,000 will be
extended until 15.05.2018 and the deadline for
signing the contract for the purchase and sale
of the shares of the capital of Marina Cape
Management EOOD to be changed from
31.03.2018 on 15.05.2018.

This issue is yet to be finally resolved in the
third quarter of 2019.

3. Borovets

In May 2008 the Company received the
construction permit and started the
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3ano4YHa cTpouTenHuTe paboTu No npoekra
B KypopoTHWA komnnekc bBoposeu. 3a
U3NbNHUTEN Ha crpagata go etan rpy6
cTpoex belle n3bpaHo apyxectsoto Muaus
ALl. TepeHbT, BbpXy KOWTO ce u3rpaxaa
NpoeKTsT, € ¢ nnowy, 6 600 kB. M. OBeKTLT e
C pasrbHaTta 3actpoeHa nnow, 10 000 kB. m
U BKNKYBa XuUnuwHa 4vact - 5 175 kB. M,
Tbproecku nnowwm - 3 140 KB. M 1 NoA3EMHU
rapaxwu - 1 685 k. M.

Mpe3 MeceL,  OKTOMBpM 2008 I
OpyxectBoto  nonyum  AKT 14 "
YaocToBepeHne 3a 3aBbplueH rpy6 cTpoex
3a npoekTta B Bopoeeu. KbMm gHewHa pata
ca OTCTpaHeHu 3abenexkute no
AOMbNHUTENHUTE Npeanucanuna Ha YE3. Akt
15 3a BBHLWHOTO en. 3axpaHBaHe Ha obekTa
¥ NoANMCBaHETO Ha AOroBOP 33 M3KYNyBaHe
Ha Tpacdonocta we 6bae HanpaeeHo crepq
NpUKIIoYBaHe Ha cTpoutencTeoto (AKT 15)
3a crpagata. Kbm momeHTa Bcuukn CMP no
obekta ca 3ampaseHuM 3a HeonpeaeneH
nepuog oT BpeMe.

MNnaHoBeTe Ha [OpyXecTBOTO OTHOCHO
npoekta ,[paHp Bopoeey’ 6Gaxa Ton ga
6bde 3aBbplWEH CbC cpeAcTsata  oT
yBENUYEHWETO Ha Kanutana, kKoeTo 6Hele
ocbllecTBEHO npe3 tonu-aeryct 2010 .

Habpanute cpeactBa obave He 6sxa
AocTaTb4YHM, 3a pga b6bae 3aBbplueH
KOMMMEKCHT.

Ha 06.06.2011 r. CbBeTbT Ha AupeKTopuUTe
B3€ pelleHne 3a cTapTupaHe Ha Nperosopu

3a npopaxba Ha coBcTBeHMs  Ha
HpyXecTBOTO  HeaBWXuM MMOT ¥
M3rpageHus  BBPXY  HEro  XOTENCKu

anaptameHTeH Komnnekc ,['paHg Boposel’,
3a MbpBOHaYanHa LUeHa He No-HUCKa oT 5
MWNMOHAa EBPO.

B Tasu Bpu3ka OaAxa Ha HanpaseHu
nybnukaumn Ha obseata 3a npopaxba B
HAKOMKO  UEHTpanHW exelHeBHWUKa B
bbnrapus, Kakto # nybnukauvs BbB
BecTHMK ,Begomoctn” B  Pycua. B
AonbriHeHne  [lpyxecTBOTO  NpeacTasu
npoekta 3a npopaxba npen 6pokepu B
ApabckuTe gbpxasu, Pycus n KaszaxcraH.

YcnopegHo ¢ ToBa [pyXecTBOTO Tbpcw
NapTHLOP, KOWTO Aa mHeBecTupa 2 500 000
€BpO 33 A0BbpLUBAHETO Ha npoekTa , [ paHa
Boposel’, cneg KoeTto KOMMnekcbT Aa
byHKUMOHMPa KaTo xoTen. B Ta3n Bpb3ka
[pyXecTBOTO YCTaHOBU KOHTaAKTW U BOAM
MPeroBopu C  HAKOMNKO  MOTEeHUMarHu
WHBECTUTOPW.

construction works in the Borovets resort. The
company that was chosen to carry out the
gross construction is Midia AD. The plot where
the project has been constructed is with total
area of 6600 sq.m. The project provides for
10000 sg.m. built-up area and includes -
residential area - 5 175 sq.m., commercial area
- 3 140 sq.m. and underground garages - 1 685
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.
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Ha 17 pekemBpu 2013 r. [OpyxectBoTo
CK/MOYM [OroBOp 3a (ODUHAHCOB JU3WUHT Ha
HeaBUXUMKU umoTKn ¢ ,Bwnirapua TNusuHr’
EALl ¢ nu3anHroB 06EKT: WMHBECTULMOHHUSA
npoekt ,IpaHn bBopoeey’”. JlusuHrosata
LieHa, KoATo cneapawe aa 6bae uannateHa
6ewe B pasmep Ha 2 927 724,36 espo 6e3
OAOC. [lMbpBoHayanHo nu3uHroeaTa LUeHa
cneggawe ga 6bae u3nnareHa B Cpok 2
rOAMHM OT NpefiaBaHe Ha BNafeHUeTo BbpXy
nusnHrosute obekTtn, oT kouto 6 Meceua
rpaTuceH nepuwoa, 4pe3 24 nU3NHroBM
BHOCKMW, ObriXxuMKM Ha 20 4ucno Ha meceua,
3@ KOWTO BHOCKaTa € AbNXuma, npu
(hvkcupaHa rogumwHa nuxea oT 9 %. Mo
B3aWUMHO CrnopasymMeHue Mexay CTpaHuTe
or 2014 r. cpokbT 3a noracABaHe Ha
NU3NHIoBUTE BHOCKKM Oelle yabnxeH Ao
20.12.2019 r., B pe3yntaT Ha KOETo
nusuHrosata ueHa 6elwe npomMeHeHa Ha
3183 968.45 eBpo 6ez OMC. B kpas Ha
2016 r. mexay cTpaHuTe Gelle NOANWUCAHO
HOBO CnopasymeHue, CbIMacHo KoeTo
CPOKbT 3a noracABaHe Ha INU3WHIoBUTE
BHocku belwwe yabnxeH go 20.12.2021 r., a
NU3MHroBaTa LUeHa CbOTBETHO Gele
npomeHeHa Ha 3 411 746 espo 6e3 O4OC. Mo
cunata Ha [orosopa oT 17 pekemepu 2013
r. ,iHTepkanutan Mponbpty OusenonMbHT”
ACULI e npexsbpnuno no HoTapwaneH pes,
npaBoTo Ha cobcTBEHOCT BbpXY
no3emMneHna WMoT ¢ uaeHTMduKaTop
65231.918.189, Haxopsw ce rp. Camokos,
obwuHa CamokoB, Coduiicka obnact, wu
noctpoeHata B TO3M WMOT  cCrpaja,
NpeacTaBnAsalla XoTenckua anaptaMmeHTeH
Komnnekc ¢ obcnyxeawm obektm ¢
naeHTudukatop  65231.918.189.2, Ha
nusuHroparens ,bvnrapusa Nuaunr” EA. B
pe3ynTar Ha TOoBa W Npu YCNoBUATa Ha
obpateH nuauHr ,MHTepkanutan MponbpTu
OueenonmbHT” AOCUL,  nonyun ot
nu3vHrogaTens BNageHueTo BbpXY
uMmotute, npeametr Ha [oroBopa 3a
(PMHAHCOB NU3UHT.

4. OCHOBHM PUCKOBE M HECUTYPHOCTH, npen
KOUTO e wu3npaeseHo WHTepkanuran
MporbpTn  [OusenonmbHT ALOCWL, npes
OocTaHanata 4acTt Ha MHaHcoBaTa roguHa

OcCHOBHUTE PUCKOBE U HECUTYPHOCTH, KOUTO

.MHTepkanutan [ponbptyn [OuBenonMbHT"

AOCUL moxe pa cpewHe npe3s 2019
roguHa ca:

e [MasapeH PUCK - PUCK OT HamaneHue

Ha nasapHute LeHH Ha

HeaABUXUMUTE UMOTH, KOWUTO

On 17 December 2013 the Company signed a
contract with Bulgaria Leasing EAD for
financial leasing of real estate subject to which
is the investment project “Grand Borovets”,
property of Intercapital Property Development
ADSIC. The lease price of the contract is EUR
2927 724.36, excl. VAT. Initially the lease price
was agreed to be paid in a 2-year period, with a
grace period of 6 months, in 24 installments
each due on the 20th of each month it is due on
and at a fixed annual interest of 9%. By mutual
agreement of the parties in 2014, the maturity
date was extended until 20.12.2019 as a result
of which, the leasing price was altered to
3 183 968.46 euro, excl. VAT. In the end of
2016 the parties reached a new agreement for
extension of the maturity date till 20.12.2021 as
a result of which, the leasing price was altered
to 3411 746 euro, excl. VAT. Under the
contract from December 17, 2013 ICPD has
transferred by notary ownership the land with
ID 65231.918.189 located in Samokov, Sofia
region, and the building constructed on it,
representing a hotel apartment complex and
service buildings with ID 65231.918.189.2, to
the lessor "Bulgarian Leasing" EAD. As a
result, and under the conditions of a leaseback
agreement, ICPD has been granted possession
of the properties subject to the Contract for
financial leasing by the lessor.

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 2019 are:

o Market risk - risk of decrease in market
prices of the real estate properties the
company is selling due to lack of
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LPYXeCcTBOTO npopasa B pes3ynTtar
Ha CBWUTO TbpCEHE Ha BaKaHLMOHHM

UMOTU, KaKTO U PUCK OT HUCHK
Typuctudeckm notok 3a 2019 r. B
pesyntar Ha 6aBHOTO
Bb3CTaHOBABaHe cnep,
HeoTAaBHallHaTa rnobanHa
hmuHaHcoBa Kpu3a.

e pUCK  OT  HEBb3MOXHOCT  3a
obcnyxsaHe Ha B3eTM 6GaHKOBU

3aemMu 1 usgageHata obnuraumoHHa
EMUCUA - B CNy4Yan, Y€ OpyXecTBoTo
He ycnee fAa reHepupa LAOCTaTbYHO
npuxooM  3a  MOKpuBaHe  Ha
pasxoguTe 3a NUXBM WM noracABaHe
Ha rnaBHUUnTE,

5. WHcbopMaumsa 3a cKnloueHn ronemm
caenku CbC CBbpP3aHu nunm
3avMHTepecoBaHu nuua

Mpe3 pasrnexgaHvsa nepuog
“‘UuTepkanutan MponbpTv [OvBenonMbHT”
AOCHUL He e ckniouyBano ronemu coenku
CbC CBbP3aHU W/UNU 3aMHTepecoBaHu nuua.

6. WHdopmauus 3a npoeeaeHo PenosHO
rogvwwHo obuwo cubpaHue Ha akuuoHepuTe
Ha [pyxecTBoTo

Ha  21.05.2019 r. beme
IIPOBeNIEHO 3aceqanve Ha CbBeTa Ha
mupexropure Ha MKIIJ] AJICHULI, Ha xoeto
Oeme B3eTO pellleHHe 3a CBHKBaHE Ha
penoBHo romumHo O6mO chOpaHHe Ha
akuuonepure 3a 2018 r., kKoero ma ce
nposese Ha 28.06.2019 r. ot 14:00 yaca, B
rpag Co¢us, yn. ., Jlobpymka™ Ne 6, er. 3
IIPU ClIeIHUS JTHEBEH pe:

~Touka  mepBa: Jlokmagu  Ha
YIpaBUTEIHUS OpraH 3a JAeWHOCTTa Ha
HpyxectBoTo npe3 2018 r.;

Ilpoekr  3a  pemenwe: OBGwoTO
cpOpaHHe Ha AaKIHOHEPUTE MNpHEMA
noknana Ha CpBeTa Ha TUPEKTOPHUTE 3a
AeiHocrra Ha JlpyxectBoTo npe3 2018
. H KOHCOJIMIUPaAHHS JOKJIan 3a
JernoctTa Ha JlpyxkectBoro mpes 2018
IS

Touka Bropa: ['ogumen noknajn Ha

demand for vacation properties as well
as risk of low tourist flow for 2019 due
to the slow recovery from the recent
global financial crisis.

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

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 Regular Annual General
Meeting of the Company's shareholders

On May 21, 2019, a meeting of the Board of
Directors of ICPD REIT was held, at which it
was decided to convene a regular Annual
General Meeting of Shareholders for 2018, to
be held on June 28, 2019 from 14:00 hours, in
the city of Sofia, 6 Dobrudzha Str., floor 3 with
the following agenda:

ltem one: Report of the Board of Directors of
the Company for the year 2018;

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 2018, and
the consolidated management report of the
Company for the year 2018.;
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OputHus KoMHTET Ha JIpyXecTBOTO 32
JefiHocTTa pes 2018 r.;

Ilpoekt 3a __ pemenue: O6moTo
cpOpaHHe Ha aKIHOHEpUTE MpHeEMa
roJMIUHUs  noknan Ha  OauTHHS
KomMuteT  Ha  [JlpyxectBoTO 32
JerHoctra ipe3 2018 r.;

Touxa Tpera: Jlowiany Ha u3Opanus
PErHCTPHpPaH OJMTOP IO TOIMIIHHTE
(unaHCOBH OT4eTH Ha J[py»KeCTBOTO 3a
2018 r.;

Ilpoekr 3a  pemmenwe: OBGmoTO
chOpaHHE Ha aKIHOHEPUTE MpHeEMa
HoKjnaza Ha M30paHUs perucTpupan
OJIUTOP IO TOJUIIHHUA (PHHAHCOB OTYET
Ha JlpyxecrBoro 3a 2018 r. u mo
TOJMIIHASA KOHCONUAUPaH (DHHAHCOB
oryet Ha J[pyxecTBoTO 32 2018 I.;

Touka 4erBbpTa: IlpHemane
FOJMIIHUSA  (UHAHCOB  OTYET
HpyxectBoro 3a 2018 r.;

Ha
Ha

ITpoexkt 3a _ pemenue: OO6moTo
ChOpaHMe Ha aKIHOHEpHUTE [pHEMaA

rofuMinHUs  (GUHAHCOB  OTYET Ha
HpyxectBoTo 33 2018 1.;
Touxa nera: [Ipuemane Ha

KOHCOJIMIMPAHHS TOAUINECH (PHHAHCOB
otuet Ha JlpyxkectBoTo 3a 2018 1.;

Ilpoext 3a  pemienmwe: OOwWoTO
ceOpaHHe Ha aKIHOHEpHTE IpHeMa
KOHCOJIMJMPAHUS TONHWINEH (DHHAHCOB
or4et Ha JlpyxecrBoTo 3a 2018 1.;

Touxa mecra: [Ipuemane Ha pemenne
3a pasnpele/ieHHe Ha (HHAHCOBHSH
pesyirar Ha JpyxectBoTo 3a 2018 .;

Ilpoext 3a  pemenwe: OOmoOTO
chOpaHHe Ha aKIHOHEpHTE MpHEMa
npeanioxxeniero Ha  CoBera  Ha
JHPEKTOpPHTE OT4YeTeHara 3aryba ot
neinocrra Ha [[pyxecroTto 3a 2018 r.
B pasmep Ha 438256942 nB. na
OCTaHE HEMOKPUTA.

Touka ceama: OcBoboxaaBaHe oOT
OTTOBOPHOCT Ha wieHoBeTe Ha ChBera
Ha THPEKTOPHTE 3a JEHHOCTTA UM IIpe3
neprona 01.01.2018 r. —31.12.2018 r.;

Item two: Report of the Audit Committee of the
Company for the year 2018;

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 2018;

Item three: Registered Auditor's Report on the
Annual Financial Statement of the Company for
the year 2018;

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
2018, and the annual consolidated financial
statement of the Company for 2018.;

Item four: Approving the Annual Financial
Report of the Company for the year 2018;

Draft Resolution: The General Meeting of the
shareholders approves the annual financial
report of the Company for the year 2018;

Item five: Approving the Consolidated Annual
Financial Report of the Company for the year
2018;

Draft Resolution: The General Meeting of the
shareholders approves the annual consolidated
financial report of the Company for the year
2018;

Item six: Approving the Financial Result
Allocation of the Company for the year 2018;

Draft Resolution: The General Meeting of the
shareholders approves the proposal of the
Board of Directors for the realized profit from
the activity of the Company for 2018, in the
amount of BGN 96 330.32 to be used to cover
the losses of the company from previous years:

Item Seven: Releasing from responsibility the
members of the board of directors for the
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pewenue:  OOmoTo
ceOpaHue Ha aKIHOHEPHTE
ocBobOXK1aBa or OTTOBOPHOCT
yiieHoBeTe Ha ChBeTa Ha TUPEKTOpHUTE
Benmnuko Croliyen Knunros,
LiBerennna Yapnapoa XpuctoBa WH
-AXEJIO 2012 OOJl, ¢ EHWK
202371390, 3a neiiHOCTTa MM mIpe3
nepuona 01.01.2018 r. — 31.12.2018 r.;

Touka ocma: M300p Ha perucTpupan
OMUTOP 3a NpOBEpKa M 3aBepka Ha
roJIMIIHATE (UHAHCOBH OTYETH Ha
HpyxectBoTo 32 2019 r;

IIpoekT 3a pemenue: 3a npoBepka u
3aBepKa Ha IOJUINHHTE HHAHBHAYyAIEH

U KOHCONMIMpaH (HHAHCOBH OTYETH 3a
2019 r. O6morto cwvOpanne Ha
aKIHOHEPHUTE H30HMpa pEerHCTpHpaHus]
omuTop, mnpemioxkeH or CnBera Ha
JUPEKTOPUTE W  NOpernopbyad  oT
OmurHuA KOMHTET, CBIJIACHO
CBIBPKALIOTO CE B MaTepUAIUTE II0
IHEBHHUSA pe]l Ipe/II0KEHHE;

IIpoekr 3a

Touka mesera: Otuer Ha /[upekTopa
3a Bpb3Ka C HHBECTHTOPHTE;

[Ipoext 33 pemenue: OOmoTo
ce0paHHe Ha akKLUOHEpHTE IIpHeMa
otueTa Ha JlupekTopa 3a BpB3Ka ¢
HHBECTUTOPHTE;

Touka aecera: Joxman Ha
YIPABHTEIHUS OPraH 3a H3IIbJIHEHHE
Ha [lomuTukara 3a Bp3HArpaxaeHuATa
Ha  wie”HoBete Ha (CbBera Ha
nupekTopuTte Ha JlpyxectBoTto 3a 2018
IIpoekt 32  pemenwme: OO6moro
ceOpanue Ha aKIHOHEpHTE IpHeMa
Joknana Ha ChbBeTa Ha IMPEKTOPHTE 3a
usnenHenue Ha  llonmuTuHkara 3a
Bb3HATPAXKICHHUATA HA YICHOBETE Ha
CwBeta Ha JTUPEKTOPUTE Ha
HpyxectBoTto 32 2018 r.;

Touka exmnanecera: I[lpuemane Ha
pelIeHHe 3a yupelsBaHe Ha 3aJ0r Ha
IA70TO MM 4YacT OT ThProBCKOTO
npeanpusatiae Ha ,MHTEPKAITUTAJI
ITPOITBPTH JUBEJIOIIM'BHT”
AJICHL no pena na ui. 21 ot 3akoHa

period 01/01/2018 - 31/12/2018

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 1st January 2018 - 31st
December 2018.;

Iltem eight: Choosing a registered auditor for
verification and certification of the annual
financial report of the company for the year
2019

Draft Resolution: For verification and validation
of the company’s individual and consolidated
financial reports, the General Meeting of the
shareholders approves the registered auditor
proposed by the Board of Directors and
recommended by the Audit committee,
according to the materials in the agenda.

Iltem 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 2018

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 2018
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32 OCOOEHMTE 3aJI03H BBB Bp. C Wil
2621 ot TeproBckus 3aKOH.

IIpoekT 3a pellieHHE:

1) Obmmoro cvbpaHue Ha aKIMOHEPHTE
npuemMa pelleHHe 3a yupejsBaHe Ha

3]0 Ha LAI0TO HIH  4YacT OT
THProOBCKOTO HpeANpHIATHE Ha
~AHTEPKAITUTAIJI ITPOITBPTHU

JUBEJIOIIMBHT” AJICUIL] o pena
Ha 4. 21 ot 3akoHa 3a ocobeHHTE
3aJ034 BBB Bp. ¢ Wi 262n ot
TBprosekus 3akoH.

2) O6moTo crOpaHne Ha aKIIHOHEPUTE
oBnactaBa CbBeTa Ha JMPEKTOPHTE Ja
M3BBPIIBA  BCHYKH  MNpPaBHH  H
(baxkTHYecKkH IEHCTBUS B Ta3H BPH3Ka, B
TOBA YHCJIO CKIIFOYBAHE Ha IOTOBOPH 3a
OaHKOBH KPEIMTH ¥ IPENOCTaBAHE HA
00e3neyeHus 0 TAX B pasMep MeKay 5
U 7 MJIH. €eBpO Karo WMaT INpaBo Ja
JOroBapsAT BCUYKH APYIH NapameTpH u
YCJIOBHS 10 CBOOO/IHA MpPEIIEHKA;

Touka gBanagecera: Pazuu.”

OnoOpsBa NpeUIOKEHHA OT H3MBIHATETHHUS
JUPEKTOP MPOEKT Ha MOKaHa 3a CBHKBAHE Ha
penoBHO roavimiHO O0mo cnOpaHue Ha
AKI[HOHEPHTE, KaKTO M TPEIONKEHHS MPOEKT
3a MUCMEHH MaTepraiy no wi. 224 ot T3.

ITokanata  OGewle  BOWcaHa IO
€JIEKTPOHHO Jesio  Ha JIpyXecTBOTO B
TeproBckus perucTbp KbM ATreHIHS 110
BIIHUCBaHMATA 1107 HoMep 20180528154434.

Ha mnpoBeneHoOTO pemoBHO TOMHMIIHO
o0mo crbpanue cbrOpaHHe HA AKLMOHEPHTE
na [Jlpyxecrsoto Ha 28.06.2019 r.,
€IMHOAYIIHO OsIXa NPHETH NpeIoKEeHHSTA
Ha CwBeTa Ha JMPEKTOPHUTE 0 TOYKHUTE OT
OHEBHHS  pejl, M3J0XKEH TOo-rope, ¢
H3KmoYeHne Ha Touka egunajaecera, KOSITO
o IPOLIETYPHO IpeaIoKeHHe Ha
W3nenaurensus Hupextop Benuuxo
KnueroB ®  eQuHOAYIIHO NpPHETO  OT
aKIHOHEpHTEe He Oenle TMOMIOKEHA Ha
rjiacyBaHe.

7.  WHdopMauvsa OTHOCHO CTaHOBMLLE Ha
ynpaBuTeNHUA opraH OTHOCHO

Item eleventh: Adoption of a decision to create
a pledge of all or part of the commercial
enterprise of INTERCAPITAL PROPERTY
DEVELOPMENT REIT by the order of art. 21 of
the Special Pledges Act, in line with Art. 262p
of the Commerce Act.

Draft resolution:

1) The General Meeting of Shareholders
approves the decision to create a pledge for all
or part of the commercial enterprise of
"INTERCAPITAL PROPERTY
DEVELOPMENT" REIT under the procedure of
Art. 21 of the Special Pledges Act, in line with
Art. 262p of the Commerce Act.

2) The General Meeting of Shareholders
empowers the Board of Directors to carry out
all legal and factual actions in this regard,
including the conclusion of bank loan
agreements and provision of collaterals
between EUR 5 and 7 million, with the right to
negotiate all other parameters and conditions
at discretion;

Point Twelve: Miscellaneous.

Approves the proposed by the Executive
Director draft invitation for convening a regular
Annual General Meeting of Shareholders, as
well as the proposed draft written materials
under Art. 224 of the Commercial Code.

The invitation was entered electronically by the
Company in the Commercial Register with 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.

7. Information about opinion by the
management body regarding the likelihood of
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Bb3MOXHOCTUTE

ny6nuKyBaHu NporHo3au

3a peanu3auma  Ha | realization of the published forecasts

ApyxectBoTo He e nybnukysano nporHo3u | The Company has not published forecasts on
3a pesynratute OT Tekywata duHaHcoBa | the results of the current financial year.

rognHa.

Benuuko KriHros / Velichko Klingov
W3nbnuutenen ampekTop / Executive Director

12/12



