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1. Ob6wa uHdpopmMaLma

Kem  31.122019 r.  “WMHTepkanuTan
MponbpTH OuneenonmbHT" AcCumu
KOHCONnMaupa BbB (QUHAHCOBUSA CU OTYeT
pe3yntatute OT [Oe’HOCTTa Ha efHo
AbLUEPHO APYXECTBO, KAKTO cneaBa:;

HbiepHo npeanpuaTue: % y4actue
B Kanutana

Mapuna Keiin MeungxmsHT EOO[, 100%

OT cBOs  CTpaHa MapuHa Kewnn
MeHUaKXMBHT EOOL e eHOoNVYeH
COBCTBHUK Ha kanuTana Ha ,MapuHa Keiin
Typc* EOOL.

1L

Kbem 31 [OekemBpn Ha 2019 roguHa Ha
KoHconugupaHa ocHoBa “UHTepkanwutan
Mponbpt OusenonmbHT” AOCWULL oTyuta
HETHW NPUXoAN OT AENHOCTTa B pa3Mep Ha

3 082 xwn.ne., cduHaHCcOBM npuxoan 632
XWn. NB. U HeTHa 3aryba Ha cTonHocT 2 260
XWI.NB.

DUHaHCOBW pe3ynTaTu

MNpes nepuoga [pyXecTBOTO € reHepupano
npuxoaM OT npoAaxbu Ha HeaBUXMMU
MMOTHK B pa3mep Ha 157 xun.nesa.

Mpuxoaute Ha [pyxecTBoTO 3a nepuopa
01.01.2019 - 31.12.2019 r. npeacrTasnssar

npuxogn oT npopaxba Ha roTtosa
NpoAyKUMS, KOUTO BKIOYBAT NpuUxoauTe,
peanusuMpaHn  OT  pecTopaHTUTE  BbLB

BaKaHUMOHHMA komnnekc ,MapuHa Kein”,
ynpaenaBaHy OT AbLEPHOTO U 06CnyXBaLLO
apyxecrso ,MapuHa Kein MeHUWOXMBHT”
EOO/. 3a nepuoga ao 31.12.2019 r. Te ca
Ha cTorMHocT 231 xun. nB.

Kem 31.12.2019 r. Ha KoHconuaupaHa
OcHoBa [lpyXecTBOTO OTYMTa U NPUXoaU OT
npodaxbu Ha ycnyrm B pasmep Ha 1 339
xun. ne. EAHa 4acT oOT Te3uM npuxoau
BKOYBAT TakCK 3a NoAAPbXKaA, 3annallaHun
OT cobCTBEHUUMTE Ha anapTaMeHTU BbB
BaKaHLUWOHHWUA KOMMMEKC Ha AbLEPHOTO W
obcnyxeawo papyxecteo ,MapuHa Kein
MenngxmbHT” EOOL. ,MapuHa Keiin
MeHnaxmbHT” EOO[ e ApyXecTBo, C KOeTo
BCUYKM KNWEHTW, nNpuaobunun MMOTM BbB
BakKaHUMOHeH komnnekc “MapuHa  Kewnn”
CKMo4BaT [OroBOp 3a NoAApbXKa W
yrnpasrneHve npu roguHe Bb3HarpaxaeHuwe
oT 12 eBpo Ha kBagpaTteH MeTbp. [pyra
yacT oT npuxoauTte oT ycnyru
npeacTaenaBaT MNpUXoOAUM OT HaeMU Ha

1 General Information

As of 31.12.2019 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 EOQD is the sole owner of the
capital of Marina Cape Tours EOOD.

1.1 Financial results

During the forth quarter of 2019 Intercapital
Property Development REIT reports on
consolidated basis net revenues from main
activity in the amount of BGN 3082
thousand, financial income of BGN 632
thounsand and net loss in the amount of
BGN 2 260 thousand.

During the first twelve months of 2019 the
Company has generated revenues from
sales of real estate properties of BGN 157
thousand.

The revenues of the Company for the period
01.01.2019 - 31.12.2019 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”
EOQOD. For the third quarter of 2019 these
revenues are in the amount of BGN 231
thousand.

During the third quarter of 2019 the
Company reports on consolidated basis also
revenues from sale of services for the
amount of BGN 1 339 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
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anapTaMeHTu oT TYPUCTH BbB
BAKaHUMOHHUS  KOMMMEKC, npuxoau OT
TyponepaTopcka JIeHOCT; npuxoam,
peanuaupaHu B 6oynuHr 3anaTa, cna-,

huTHEC- 1 CKYLL- LEHTPOBETE B KOMMNIEKCA,
KaKTO W Npuxoau oT Apyrv yCnyru, CBbp3aHu
Cc orepupaHeto Ha ,MapuvHa Keun” n
NpeaoCcTaBAHETO Ha TYPUCTUYECKM YCIYTI.

Ha koHconuaupaHa OCHOBa 3a YeTBLPTOTO
Tpumeceuune Ha 2019 r. cymapHo pasxogute
3a OCHOBHa pJeiHocT Ha [lpyXecTBOTO
eb3nusaTr 3 036 xun. ne., a UHaHCOBUTE
pa3xoan Ha 2 938 xun. ne., T.e. obwuTe
pa3xoau 3a AerHOCTTa Bb3nu3aT Ha 5 974
XWI.MB.

OBbwumAT pesynTaT OT AEMHOCTTa, BKMKOYBALL,
“ uHaHCOBUTE pa3xodW, € OonucaH no-

nony.

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.

On consolidated basis for the forth quarter of
2019 the expenses for main activity amount
to BGN 3 036 thousand, the financial
expenses amount to BGN 2 938 thousand,
i.e. the total expenses of the Company are
equal to BGN 5 974 thousand.

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

(Xns. 1eBa OCBEH f[aHHU Ha aKuns/
in BGN ‘000, except per share data)

31/12/2019 | 31/12/2018

Mpuxogm ot npogax6tu
Sales Revenues

3082 3 654

Hpyrv npuxoawn ot genHocTTa

Other revenues from the company's activity

MPuHaHCOBM Npuxoau
Financial revenues

632 -

M3BbHpeaHu npuxoam
Extaordinary revenues

PesynTaT OT oCHOBHa AeWHOCT
Recurring Pre-tax Profit

-2 260 -4 290

HeTeH pe3ynTtaT OT AefHOCTTa
Net Income

-2 260 -4 290

HeTeH pe3ynTaT Ha efgHa akuma
Earnings per share (EPS)

-0.376 -0.715

Cyma Ha aKTuBuTe
Total Assets

43 560 43 536

3emu
Land

5788 5788

MHBECTULMOHHN UMOTH
Investment Property

23 640 23 746

HesaebpleHo NponM3BoACTBO
Work in progress

295 295

HeTHu akTuBK
Net Equity

-2 781 -219

AKUMOHepeH kanutan
Registered Capital

6011 6011

Bpon akuuu
Number of Shares

6011476 6011476

1.2.  Tobprosus c akuuure

Kbm 31.12.2019 roguHa nasapHaTta ueHa Ha
akunute Ha Bwbnrapcka coHposa 6opca -
Codous e 0.15 neea 3a akums.

B nepwoga 01.01.2019 - 31.12.2019 r. Hai-

Shares trading

As of 31.12.2019 the market price of the
shares traded on the Bulgarian Stock
Exchange - Sofia is BGN 0.15 per share.

During the period 01.01.2019 - 31.12.2019
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BUCOKaTa nasapHa LeHa Ha akuuvute Ha
HpyxectBoto Ha BPB-Codua e 0.15 n..,
pocturHata Ha 18.12.2019 r., a Hali-HuUCKaTa
- 0.05 nB. 3a akuua ot 17.06.2019 r.

MNpes mecew asryct 2010 r. ,WHTepkanutan
Mponbptn OueenonmbvHT” ALCWL, craHa
mbpBaTta 6bnrapcka KOMMNaHus, YUUTO aKLuUm
ce TbpryBaT Ha KanutanoB nasap W3BbH

Bvnrapus, kakTo M nbpeata 6bnrapcka
KOMMNaHWs, YMMTO aKuMu ca npueTn 3a
TLProBUS Ha Masap, opraHuMauMpaH oT

Bapwasckata ®oHpoBa bopca. 11.08.2010
r. bewe nMbpeBata gata Ha KOTUPOBKa Ha

akunmute Ha OpyxecTtBoTo Ha
anTepHatuBHaTa CUCTEMa 3a TbproBua 3a
HOBW KoMNaHnK “NewConnect”,

opraHusupaHa ot Baplwasckara 6opca.

Kbm 31.12.2019 roguHa ueHaTta Ha akuuute
Ha nasapa “NewConnect” e 0.26 3notu 3a
eHa aKkums.

2 MapuHa kein

MNpe3 pesetMmeceuneTo Ha 2019 r. Baxa
M3BBbPLIEHN OEMHOCTM MO OTCTpaHsABaHe Ha
Bb3HWKHaNW HepeaHoOCTM MO BpeMe Ha
ekcnnoaraumMsita M PEeMOHTHU paboTu Ha
KOMMNnekca ¢ UuUen nogrotoBkara My 33
NeTHUA ce30H Ha rogvHata. PemoHTHuTe
AENHOCTU Ce M3BBLPLIBAT OT AbLEPHOTO M
obcnyxsawo AapyxectBo ,MapuHa Kenn
MennoxmbsHT” EOO[.

BakaHUMOHHMAT KOMNNeKc ce ekcnnoaTtupa
uenoroguwHo. lMpe3 3umHus ce3oH 2018-
2019 r., dyHKuMoHMpaxa 2 oOT 4-Te
pecTopaHTa, Kakto W 3anarta 3a 6oynuHr,
crna UeHTbpbT, (uUTHEC-3anaTta W CKyol
KopTtoBeTe. 3a OTAaBaHE Ha TypuCTM -
Crny4YaHW U OpraHW3vpaHn NOCETUTENN, ce
noaabpxat MuHumym 100 anaptamenTa.

B komnnekca pemoBHO ce npoeexaaTt
MEpPONPUATUA OT KOH(EepeHTeH Tun, KaTo
OPYXECTBOTO aKTUBHO Ce CTpeMu Aa
pa3BuBa TO3U BMA TYPUSBM.

2.1 MNMpogax6u

Mpe3 nocrnegHUTe  HAKOMKO  TFOAWMHM
ycunuata Ha [pyXecTBOTO MO OTHOLUEHWe
Ha npogaxbute ca HaACOYEeHW KbM
AocturaHe Ha HoBW reorpaccku nasapm.
LpyxecTBOTO 3anoyHa [OenoBu OTHOLUEHUS
C napTHbOpW OT KuTail 3a npegnaraHuTe ot
Hero wumotW. [popapeHute npe3 2018 r.

the highest market price of the Company’s
shares was BGN 0.15 reached on
18.12.2019 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 31.12.2019 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
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MMOTU Ca OCHOBHO Ha PYCKU rpaxgaaHu, Kato
MEHWOAXMBHTBLT  Ha  [pyxecTtBoto e
obHagexaeH OT Bb30GHOBABAHETO Ha
WHTEpeca 3a HeaBMXMMU WMOTW Ha TO3M

nasap.

2.2 uHaHcMpaHe KW uWHdopMmauua  3a
HOBOBBL3HUKHANM CbLUECTBEHU
B3eMaHUsA Wunu 3agbiXKeHWA 33 npes
OTYETHUA nepuog

B nepnoga 01.01.-31.12.2019r., 3a
2MHTepkanutan MponbpTn OMBENONMBHT"
AOCWL, He ca Bb3HUKBanNu HOBU
CbLUECTBEHW B3EMaHUsI WU 3aabIKeHus.

Kbm 31.12.2019 r. ,MHTepkanuTan
MponbpTtu OueenonmuHT” AQCKHL, nma
3a4bMXeHNA KbM 6aHKOBW MHCTUTYLIMKU KbM
HOB KpeauTop, B pa3mep Ha 11735
xun.ne.(6 000.00 xun.eepo).

CbrnacHo criopasymeHue oT aarta
27.12.2017 r., “Untepkanutan Mponbptu
OueenonmbHT” AOCUL 1 ,MapuHa Kein

Mponbptnc” OO ca ce cbrnacunu, Yye
ounreT Ha KM O AOCUL, kbem ,MapuHa
Kewnn Mponsptuc” OO, B pa3mep Ha
6 444 263,63 eBpo ce noracsea 4ypes
AaBaHe BMECTO U3NMbITHEHUE, KaTo B CPOK
0o 31.03.2018 r.:

1) pa 6bae 3annaTeHa cyma B pa3mep Ha 30
000 eBpo;

2) KN4 AOCUL, npexsbpnu Ha ,MapuHa
Kewn Mponbptuc” OO BCUMYKK
APYXECTBEHW AANoBe OT KanuTtana Ha
"MapuHa Keiin MenngxmeHT" EOOL,.

C AHekc No. 1 01 29.03.2018 r. kbMm
crnopasymeHuneTo “MHTepkanuTan MNMponspTu
OveenonmbuHT” AOCUL, 1 ,MapuHa Kenn
MponbpTuc” OO/ ca ce cnopasymsinu,
CPOKbBLT 3a 3annalwjaHe Ha ropenocoyeHara
cyma oT1 30 000 eepo pa 6bae yabIXeH Ao
15.05.2018 r. 1 CpoKBLT 3a NoanuMcBaHe Ha
Lorosopa 3a nokynko-npogax6a Ha
OPYyXeCTBEHUTE AANOBE OT KanuTtana Ha
.MapuHa Kein MennopxmbeHT EOO[L pna
6bae npomereH ot 31.03.2018 Ha
15.05.2018 .

Tosu BbNpoC npegctom Aa 6bae
OKOHYaTENHO peLleH Npe3 NbPBOTO
Tpumucedune Ha 2020. 1

3. Boposel,

Mpes mecey man 2008 r. [pyxecTeoTo
nony4u paspelieHneTo 3a CTPoexX WU

the company’s management is encouraged
by the renewal of this market's interest for
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.-31.12.2019 no new
substantial claims and/or obligations have
occurred for "Intercapital Property
Development” ADSIC.

As of 31.12.2019 , Intercapital Property
Development” ADSIC'’s obligations to bank
institutions (incl. the transferred obligations
from Bank Pireaus AD to the new creditors)

amount to BGN 11 735 thousand (6 000

thousand EUR).

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
first quarter of 2020.

3. Borovets

In May 2008 the Company received the
construction permit and started the
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3anoyHa ctpoutenHute paboTtn no NpoekTa
B KypopoTHMA Komnnekc bopoeeu. 3a
M3MbIHUTEN Ha crpapgata go ertan rpy6
cTpoex 6ewe n3bpaHo apyxecTtsoto Muausa
ALl. TepeHbT, BbpXy KOMTO ce u3rpaxga
npoeKkTsT, e ¢ nnowy, 6 600 kB. M. OBeKTLT e
C pa3srbHarta 3actpoeHa nnow, 10 000 k. m
M BKIMKOYBA XunuiHa 4dact - 5 175 KB. M,
ThProBckK nnowm - 3 140 KB. M ¥ NOA3EMHU
rapaxu - 1 685 kB. M.

Mpes Mecel, OKTOMBPMU 2008 r:
OpyxectBoto  nonyun AKT 14  n
YpocToBepeHue 3a 3aBbplueH rpyb cTpoex
3a npoekra B bopoeeu. KbM aHeluHa aaTa
ca OTCTpaHeHn 3abenexkute no
AONBAHUTENHUTE Npegnucanna Ha YE3. AKT
15 3a BBHIWHOTO en. 3axpaHBaHe Ha obekTa
W NOANUCBaHETO Ha [OroBOp 3a M3KynyBaHe
Ha TpadonocTta we 6bae HanpaBeHO crnep,
NpuKnioYBaHe Ha cTpouTencTsoTo (AKT 15)
3a crpagata. KbM momeHTa Benuku CMP no
obekTa ca 3ampa3eHM 3a HeonpegerneH
nepuop oT Bpeme.

MnaHosete Ha [IpyXecTBOTO  OTHOCHO
npoekra ,[paHp Bopoeel’ 6saxa Ton aa
6boe 3aBbpWeEH CbC cpeacTBata  oOT
YBENUYEHNETO Ha Kanutana, koeto 6elue
ocbllecTBeHO npe3 tonu-aeryct 2010 .

Habpanute cpeactea obaye He 6aAxa
AocTaTbyHKM, 3a pga 6Obaoe  3aBbplieH
KOMMMEKCHT.

Ha 06.06.2011 r. CbBeTbT Ha AupeKTopuTe
B3€ pelleHne 3a CTapTUpaHe Ha NperoBopu

3a npogaxba Ha cobcTBeHWMA  Ha
HpyxecTBOTO HeaBUXUM UMOT "
nU3rpafeHMa  BbpPXY  HEro  XOTEencku

anapTamMeHTeH Komnnekc ,['paHa boposel”,
3a nNbpBOHa4YanHa ueHa He no-Hucka ot 5
MWMOHa eBpo.

B T1asu Bpb3ka 6sxa Ha HanpaseHu
nybnukauum Ha obsBata 3a npogaxba B
HAKONKO  UEHTpanHW eXeOHEBHUMKa B
Benrapusi, Kakto W nybnukauus BBLB
BecTHMK  ,Bepomoctn” B  Pycua. B
ponbnHeHne  [IpyXecTBOTO  npeacrasu
npoekta 3a npopaxba npen 6pokepu B
Apabckute abpxasu, Pycus n KazaxcraH.

YcnopegHo ¢ ToBa [lpyXecTBOTO Tbpcw
napTHLOP, KOWTO Aa uHBectupa 2 500 000
€BpO 3a A0BbPLUBAHETO Ha npoekTa ,[paHg
Boposel”, crneg Koeto KOMMMEKCHLT Aa
yHKUMOHMpa KaTo xoTten. B Tasu Bpb3ka
[pyXecTBOTO YCTaHOBM KOHTakT W BOAM
MperoBopu C  HAKOMKO  NOTeHuuanHu
WHBECTUTOPM.

construction works in the Borovets resort. The
company that was chosen to carry out the
gross construction is Midia AD. The plot where
the project has been constructed is with total
area of 6 600 sg.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 pekemepu 2013 r. [pyXecTBOTO
CKIMOYM O0roBOp 3a (PMHAHCOB JIM3WHI Ha
HeaBWXUMKU UMOTKM C ,Bvnrapua JlnzuHr’
EAL ¢ nusuHroB 06EeKT: WHBECTULMOHHUA
npoekt ,paHg Boposey”. JlnauHroearta
LeHa, KoaTo cnegpalwe ga 6vhe uannarteHa
6ewe B pa3mep Ha 2 927 724,36 eBpo 6e3
O0OC. TlMbpeBoHavanHo nNU3WHroBaTa UeHa
cneppawe aa 6bae uannateHa B CPoK 2
roAvHWU OT NpefaBaHe Ha BNageHNeTo BbpXy
nu3nHrosute ob6ekTn, oT KouTo 6 Mmeceua
rpatuceH nepuvod, 4pe3 24 nW3WMHIOBU
BHOCKW, Abnxumm Ha 20 ymucno Ha meceua,
3a KOWTO BHOCKara e AbfXuma, npu
duKcupaHa roguHa nuxea ot 9 %. [lo
B3aMMHO Crnopa3ymMeHve MeXnay CTpaHuTe
or 2014 r. cpokbT 3a noracABaHe Ha
NU3NHrOBUTE BHOCKKM 6elwe yaobnxeH Ao
20.12.2019 r., B pe3yntaT Ha KOeTo
nu3uHrosaTta LUeHa 6ewe npomeHeHa Ha
3183 968.45 espo 6e3 OLAC. B kpaa Ha
2016 r. mexay cTpanuTe belle noanucaHo
HOBO CropasyMeHWe, CbIfacHO KOeTo
CPOKbT 3@ noracsBaHe Ha fIM3UHIroBUTe
BHOCKM Bele yabnxeH go 20.12.2021 r., a
NU3nHroBata LUeHa CcbOTBETHO Helue
npomeHeHa Ha 3 411 746 eepo 6e3 AAC. Mo
cvnata Ha [orosopa ot 17 aekemepu 2013
r. ,MHTepkanutan MNponbpTty OvBEenonMbHT”
ALCWL, e npexBLpnvno no HotTapuaneH peg
npaeoTo Ha cobcTBEHOCT BbpXY
Nno3eMeHna UMOT C  WUOEHTUUKaTop
65231.918.189, Haxogsw, ce rp. CamoKoB,
obwmHa CamokoB, Codwmiicka obnact, u
nocTpoeHata B TO3M WMMOT  crpaga,
npeacraensaBalla XOTENCKUs anapTaMeHTeH
komnnekc ¢ obcnyxBawm 06ekTM C
unaeHTudukaTop 65231.918.189.2, Ha
nuaunHrogatens ,Benrapus Iusnnr’ EAL. B
pe3yntaTt Ha TOBa W NpW YCNoBUATA Ha
obparteH nu3uHr ,MHtepkanutan MpornbpTy

OueenonmbeHT” ALOCWL  nonyun ot
nu3nHrogaTens BNageHueTo BbpXY
umMoTuTe, npegmetr Ha [orosopa 3a

(hMHaAHCOB JTIU3MHT.

4. OCHOBHUA PUCKOBE W HECUI'YpHOCTM, Nnpeg,
KOUTO e wu3npaBeHO  WHTepkanuTan
Mponbptu [OueenonmbHT ALCWUL npes
ocTaHanara 4acT Ha (oMHaHcoBaTa roguHa

OCHOBHUTE PUCKOBE U HECUTYPHOCTU, KOUTO

SJHTEpkanuTan [lponbptv [OMBENONMBLHT'

AOCWL moxe pa cpewHe npe3s 2019
roauHa ca:

e as3apeH pUCK - PUCK OT HamaneHue

Ha nasapHuTe LeHU Ha

HeaBUXUMUTE UMOTW, KOWTO

On 17 December 2013 the Company signed a
contract with Bulgaria Leasing EAD for
financial leasing of real estate subject to which
is the investment project “Grand Borovets”,
property of Intercapital Property Development
ADSIC. The lease price of the contract is EUR
2 927 724.36, excl. VAT. Initially the lease price
was agreed to be paid in a 2-year period, with a
grace period of 6 months, in 24 installments
each due on the 20th of each month it is due on
and at a fixed annual interest of 9%. By mutual
agreement of the parties in 2014, the maturity
date was extended until 20.12.2019 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:

e 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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[APYXecTBOTO npofaea B pesyntaTr
Ha CBWUTO TbPCEHE Ha BaKaHLMOHHM

MMOTW, KakKTO W PUCK OT HUCBK
Typuctudeckm notok 3a 2019 r. B
pesynrtart Ha 6aBHOTO
Bb3CTAHOBABAHE cneq
HeoTAaBHallHaTa rnobanHa
¢huHaHcoBa Kpuza.

e pUCK OT  HEBb3MOXHOCT 33
obcnyxeaHe Ha B3eTM 6HaHkoBM

3aeMu M u3gageHata obnuralMoHHa
eMucKA - B Cryyan, Ye ApYyXecTBOTO
He ycrnee Aa reHepupa [OCTATbYHO
NpUXoau 3a NOKpUBaHe Ha
pa3xoauTe 3a NUXBM W noracABaHe
Ha rnaBHULUTE.

5. WMHdcbopmaLmsa 3a CKMOYeHW ronemu
COenKu CbC CBbp3aHu wunu
3auHTepecoBaHu nuua

Mpe3 pasrnexaaHus nepwoa,

“UHTepkanutan lMponbpt [OMBENONMBHT"
AOCWL, He e cknioyBano ronemu caenku
CbC CBbP3aHu U/Unvu 3aMHTEepeCcoBaHn nuua.

6. UHdhopmauma 3a BaXXHU CbOUTUA
HaCTLNWUNK NPe3 OTYETHUA NepUop,

Ha 16.12.2019r 6ewe nposeaeHo OCO Ha
MKMNA no nokaHa Ha obnuraumoHep cbC
cneaHuA aHeBeH pef,

TOUKA MbPBA: OTrrernsxHe Ha
MbIHOMOLWMATA Ha aABOKaTCKa KaHTopa
-MeTtoaueB un 3axapues,

[MpoekT 3a pelweHue:

1 O6woTto cwbpaHue Ha
obnuraunoHepuTe OTTernsa nopbykaTa u
NbNHOMOLLMATA, " ocBoboxaaea
agBokaTcka KaHtopa ,MetoameB m
3axapveB® OT W3BBLPWBAHETO Ha
KakButo W pga b6uno npaBHU U
dakTn4eckn OEWCTBMS OT MMETOo U 33
cMeTKka Ha  obnurauvoHepute no
Emucus kopnopatuBHu obnurauum c
ISIN kon BG2100019079, napaneHa ot
JAHTEPKAIMUTAN NMPOMBLPTU
OUBEJNONMBHT" AOCUU, wwunn Ha
JMAHBECTBAHK® Al B kKauecTBOTO Ha
AOBepeHnK Ha obnurauuoHepute no

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 inabilty to service the
company’s bank loans and the
corporate bond issue of the Company -
in case the company fails to generate
enough revenue to cover the expenses
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 on important events occurred
during the reporting period

On December 16, 2019, meeting of
bondholders was held at the invitation of a
bondholder with the following agenda

ITEM FIRST: Withdrawal of the powers of the
Metodiyev and Zahariev Law Firm;

Draft decision:

1. The General Meeting of Bondholders
withdraws the order and powers and
releases Metodiyev and Zahariev Law Firm
from performing any legal and factual
actions on behalf and for the account of
corporate bond issuers with ISIN code
BG2100019079 issued by BG2100019079.
INTERCAPITAL PROPERTIES
DEVELOPMENT REIT, and [/ or
INVESTBANK AD as a trustee of the
bondholders of the Corporate Bonds issue
with ISIN code BG2100019079, issued by
INTERCAPITAL PROPERTIES Commerce,
10/2018 on the inventory of the Sofia City
Court, TO, VI-22 c.
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Emucnsa  koprnopatuBnHu obnuraumm c
ISIN kop, BG2100019079, usnaneHa ot
JAHTEPKAIATAIN MPOMbLPTU
OVBENONMMBHT" AOCWL, no
Tbproecko geno N2 810/2018 r. no onuca
Ha Codhuincku rpaacku cba, TO, VI-22 c-

B.
2. O6uwoto ctbpaxune Ha
obnuraunoHepuTe Bb3nara Ha

Hosepennka Ha  obnurauunoHepuTe
JMHBECTBAHK* A pga wusnpatu
yseaomnenne no CoUIACKU rpancku
CbA 3a OTTernsHe Ha aABOKaTCKUTE
MBAHOMOLLMS Ha a[BOKaTCKO
Apyxectso ,MetogueB u 3axapwues”,
KakKTo 1 yBeAOMNEeHMe A0 afBOKATCKOTO
APYXecTBO 3a npekpatABaHe Ha
[orosopa 3a npaBHa 3aluTa, oTTernaHe
Ha nopb4Yykata ¥ MNbLAHOMOWMATA 338
npouecyanHo npeAacTaBUTENcTBO MO
nocoyeHoTo 1. 1 no-rope cvaebHo aeno
U BCUYKM APYr¥ HeobXoaumu npaBHU U
hakTU4ecKn OEeNCTBUA BBB Bpb3Ka C
rOpPHOTO.

TOYKA BTOPA: PelieHune 3a npekpaTaBaHe
Ha BucAW©O cbaebHo pgeno, w3bop,
Bb3NaraHe W OBMacTABaHE Ha HOB
npoLecyaneH npeacrasuTen;

MNpoekKT 3a pelueHue:

1. Obuwoto  cbbpaHue Ha
obnuraumoHepute pewaBa pa 6bae
npekpaTeHo 4pe3 OTTEernAHe Ha MUcKa
BOAEHOTO oT UMeTo Ha
obnuraumoHepuTe TbproBcko Aeno Ne
810/2018 r. no onuca Ha CI'C, TO, VI-
22 c-B cpewy , 3 EBpounHc” A,

2. O6bwoTo cbbpaHune Ha
obnurauuoHepuTe n3bupa "
oBnacTsaea Bacun MapuHoe [JaHaunos,
c EMH 8408245800, npuTexasaly
nu4Ha kapta Ne 645401193, nspapeHa
Ha 20.08.2014 r. ot MBP- rp. Codwus,
apsokat oT Coduincka apgBokaTcka
KOnerus, Aa u3BbpliBa MNpoOUEcyanHo
npeacTtaBuTencTBO U 3awuta Ha
npaBata W 3aKOHHUTE WHTEpPEcKH Ha
obnuraunoHepute no Emucus
kopnopaTtueHn obnuraumm c ISIN kop
BG2100019079, u3nageHa oT

2. The General Meeting of the Bondholders
instructs the Bondsman of the bondholders
INVESTBANK AD to send a notice to the
Sofia City Court for the withdrawal of the
attorney's powers of the law firm Metodiyev
and Zahariev, as well as a notification to the
law firm for termination withdrawal of the
order and powers of representation in the
case referred to in paragraph 1 above and
all other necessary legal and factual actions
in connection with the above.

POINT TWO: Decision to dismiss a pending
court case, elect, assign and authorize a new
trial representative;

Draft decision:

1. The General Meeting of the Bondholders
resolves to terminate by withdrawing the
commercial action on behalf of the
bondholders, filed on behalf of the
bondholders, No. 810/2018, according to
the inventory of SGS, TO, VI-22 v. V. ZD
Euroins AD.

2. The General Meeting of the Bondholders
elects and authorizes Vasil Marinov
Danailov, with personal identification
number 8408245800, holding ID No.
645401193, issued on 20.08.2014 by the
Ministry of Interior of the City of Sofia, a
lawyer from the Sofia Bar Association, to
conduct legal representation and protection
of the rights and legitimate interests of the
bondholders of the Corporate Bonds Issuer
with ISIN code BG2100019079, issued by
INTERCAPITAL PROPERTIES
DEVELOPMENT REIT and / or of
INVESTBANK AD as the trustee of the
corporate bonds of ISC0101 represented by
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JMAHTEPKATUATAI NMPOMBLPTHU
AUBENOINMMBHT” AOCUL, wunu nHa
MAHBECTBAHK" A[l B kauyecTBOTO Ha
AOBEpPEHUK Ha obnuraumoHepute no
Emucus kopnopaTueBHM obnuraumm ¢
ISIN kog BG2100019079, uspnageHa ot
JMAHTEPKAMUTAIN MPOIMBLPTU
OUBENOMNMBHT" ALCHL, no
Teproecko aeno Ne 810/2018 r. no
onuca Ha CIC, TO, VI-22 c-B cpewy
.34 EBpouHc” ALl

2.1. O6uwoTto cbbpaHue Ha
obnuraunoHepuTe faBa U3PUYHOTO CK
cwrnacue, Bb3nara Ha "
onpaeBomMollasa aas. Bacun OaHaunos
ha nojane A[o cbaa monba 3a
OTTErNAHEe Ha 3aBEeAEeHUTE WCKOBE W
npekpaTaeaHe Ha 06pa3yBaHoTO:

* Twproecko aeno Ne 810/2018 r. no
onuca Ha Codmitcku rpagcku cea, TO,
VI-22 cbertas, obpa3yBaHo Mo UCK Ha
obnurauMoHepUTE Ha eMUCUATa, Ypes3
NpeacTaBuTeNcTBOTO  Ha  CBOSATA
baHka-gosepenvk  ,MHBECTBAHK"

AL cpewy 3[ ,EspouHc” ALl;

22 ObwoTto  cvbpaHve  Ha
obnurauvoHepute OBMacTaABa
n3BpaHusa NpouecyaneH NpeacTasuTen
Aa M3BbLPWKW BCUYKM Heobxoaumu
npaBHW WM (PaKTUYECKU OENCTBUS BLB
BPb3Ka C FOPHOTO, BKIKOYMTEMNHO, HO
He camo 3a CKM4YBaHe Ha cnoroaba,
OTTEernsHe Wnu OTKa3 OT WUCK, KaKTo U
3a OeicTBuA, npencraensBallm
pasnopexaaHe C NnpegMeTa Ha AenoTo
(4n. 34, an. 3 n 4 ot paxpaHckus
npouecyaneH Kogekc).

3. O6uwpoTo cbbpaHue Ha
obnurauMoHepuTe onpasomMollasa wu
Bb3nara Ha LoBepeHuka Ha
obnurayuonepute  ,MHBECTBAHK"
Al pa u3roTBM W nNpepgocTaBu Ha
HOBUA npouecyaneH npeacraBuTen
CbOTBETHO MUCMEHO MBIHOMOLWHO 33
npeacTaBuTENCTBO N0 AENOoTo W
NPOEKT Ha [JoroBop 3a NpaBHa MOMOLL,
NpyM XOHOpap 3a afBoKaTCKa 3aluTa
3a efHa WHCTaHUMA B pasmep Ha
100.00 ne. (cto neea) 6e3 BKNK4eEH
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INTERCAPITAL PROPERTIES
DEVELOPMENT REIT, in Commercial
Case No. 810/2018 on the inventory of the
Sofia City Court, TO, VI-22 v. v. against
Euroins AD.

2.1. The General Meeting of Bondholders
gives its express consent, assigns and
authorizes a lawyer. Vasil Danailov to file
with the court a request for withdrawal of
the filed lawsuits and termination of the
proceeding:

* Commercial Case No. 810/2018 on the
inventory of the Sofia City Court, TO, VI-22
composition, initiated at the request of the
bondholders of the issue, through the
representation of its trustee bank
"INVESTBANK" AD against ZD "Euroins"
AD;

2.2. The General Meeting of Bondholders
empowers the elected legal representative
to take all necessary legal and factual
actions in connection with the above,
including, but not limited to, concluding an
agreement, withdrawal or dismissal of a
claim, as well as for actions constituting a
disposition of the subject of the case (Art.
34, para 3 and 4 of the Code of Civil
Procedure).

3. The General Meeting of the Bondholders
authorizes and instructs the Trustee of the
bondholders "INVESTBANK" AD to prepare
and submit to the new procedural
representative, respectively, a written
authorization for representation in the case
and a draft legal aid contract, at a lawyer's
fee for an attorney's fee for an attorney's
fee. to BGN 100.00 (one hundred levs)
without VAT The power of attorney and the
contract to be presented to the legal
representative within 5 / five / working days
after the following conditions are fulfilled:
3.1. securing the amount of the attorney's
fees for the bondholders on the account of
the Trustee Bank; and

3.2. payment of the amount due by the
Issuer of the Issuer in favor of the Trustee
Bank under the Contract for fulfilling the
function of the Trustee of the bondholders
from 27.08.2007 at the date of payment.

4. The bondholders ‘'general meeting
approves and re-affirms with this decision
its agreement and commitment to the rights,
obligations, conditions and terms by which
the bondholders undertake to secure the
expenses (including state fees, attorneys'
fees, expert fees and etc.) related to the
actions of the Trustee Bank in satisfaction
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O00C. MNMbNHOMOLWHOTO U AOrOBOPBT Aa
Ce nMpeacTaBAT Ha MNpoLUecyanHus
npegctaeuten B CpoK pgo 5 /net/
paboTHM [OHW CnNea W3MbMHeHUe Ha
CrnepHuUTe YCNoBUA:

3.1. ocurypsBaHe Ha cymarta Ha
pa3HOCKMUTE 33 aBOKATCKUS XOHopap
OT obnuraunoHepuTe MO CMEeTKa Ha
BaHkaTa-goBepeHuK; n

3.2. 3annawaHe Ha AObNXUMWUA OT
eMUTEHTa Ha eMucuATa B nonsa Ha
baHkaTta-[loBepeHuk pasmep Ha
Bb3HarpaxgeHneto no [oroeopa 3a
N3NBLNHEHNe Ha dyHKUMATa
[osepeHnk Ha obnurauuoHepuTe OT

27.08.2007 r. KbM parata Ha
nnawaHeTo.

4. Obwoto  cubpaHve  Ha
obnuraumoHepute opobpssa M C

HaCTOAWOTO peleHne OTHOBO U3PUYHO

noTBbpXAasa CbrnacMeto cu
obBbp3aHoCTTa cCM C  npasaTa,
3a4bINXeHNATa, ycnosusita n
CpoKoBeTe, npuv KOWUTO

obnurauMoHepuTe ce 3agbnxasaT aa
OCUrYpAT pasHockuTe (BKN. ObpXaBHU
Takcu, afABOKATCKU Bb3HarpaxneHus,
Bb3HarpaxaeHvsa 3a Belum nuua v gp.),
CBbp3aHu C gencteuATa Ha baHkaTa-
OOBEPEHUK MO  YAOBNETBOPSBAHE
B3emMaHusATa Ha obnuraunoHepuTe,
Taka KakTo ca npeaBuaeHy B NUCMEHO
Cnopa3ymeHne 3a pasHocKuTe OT
23.02.2018 r., npenguaeHo B T. 3 OT
npoeegeHoto Ha 18.12.2017 r. obwo

ctbpaHve Ha  obnuraumoHepuTe.
Ycnosusita B CnopasymeHueTo
06BbP3BAT  BCUYKM  HACTOAWO MU

6boewmn obnuraunoHepmn, He3aBUCUMO
Aanu ca nognucanu CrnopasymeHneTo.

TOYKA TPETA: pa3Hu.

Ha cu6paHuneTo 6six npeacrasedn 100% ot
obnuraumoHepuTe Kato BCUYKM TOYKK Osxa
noaxpeneHy eauHOAYLIHO.

Mpe3 oTYETHUA NEPUOL OPYXECTBOTO
CKIIoYM JOroBop 3a 06paTHO U3KynyBaHe Ha
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of the debentures of the bondholders, as
provided for in the written Agreement on
expenses dated 23.02.2018, provided in
item 3 of the held on 18.12.2017 that a
bondholders meeting. The terms of the
Agreement bind all current and future
bondholders, whether or not they have
signed the Agreement.

POINT THREE: Miscellaneous.
100% of the bondholders were presented at the

meeting and all points were unanimously
supported.

During the reporting period, the Company
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5000 (net xunsigu) 6pos ceou obnurauum, ¢
ISIN koa: BG2100019079 v B pe3ynTat Ha
KoeTo emucusTa obnurauum Gelle
JeperucTpupaHa.

7.  WHdopmauma OTHOCHO CTaHOBULLE Ha
ynpaBUTENHUA opraH OTHOCHO
Bb3MOXHOCTMTE 3@ peanusauMa Ha
ny6nuKyBaHu NporHo3u

ApyXecTBOTO He e ny6nuKyBano nporHosu
3a pesyntatute OT TeKyliaTta qawHchosa
roavHa.

entered into a repurchase agreement for 5,000
(five thousand) bonds, with its ISIN code:
BG2100019079 and as a result of which the
bond issue was deregistered.

7. 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.

Benuuko Knm-lros / Vellchko Kllngov
WanbnHuteneH avpekTop/ Executlve Director
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