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1. O6uwa uHdopmaums
1.1.  ®uHaHcoBM pesynTaTn

MNpes Tpetoto Tpumeceune Ha 2015 r.
IpyXecTBOTO € reHepupano npuxoamM OT
npopnax6bu Ha HEeABUXUMU MMOTHU
(anapTameHT 3a CE30HHO MON3BaHe BLB
BakKaHLUMOHeH komMnnekc ,MapuHa Kein”) Ha
cTorHocT 60 xun. nes, KOUTO Ce OTHAacAT A0
npogajeHa nnow, ot 48,71 KksagpaTHu
MeTpa. [1pyXecTBOoTO OT4MTa KaTo MpUXop[
UeHaTta Ha Te3u anapTamMeHTU, KOUTO ca
NpexBbpneHn BbB BnageHue Ha
KynyBauuTe.

OTyeTHaTa CTOMHOCT Ha npoaafdeHuTe
UMOTU BbB BaKaHLMOHHUS  KOMIMMEKC
»,MapuHa Kein” Bb3nusa Ha 77 xun.ne. Tasu
CTOMHOCT NpeAcTaBnsBa  NpeoleHeHaTa
CTOWHOCT Ha NpoAafeHnuTe WHBECTULIMOHHU
umotn kbMm 31.12.2014 r., onpepeneHa ot
nuueHsupaH oueHuten. Taka O6pyTHUAT
pesyntat OoT npopgax6arta Ha MMOTU npe3
TpeToTo TpuMeceune Ha 2015 r. e sary6a B
pa3mMep Ha 17 xun.ne. Bcuukn UMOTH, KOUTO
ca npofafeHu Ta3n roamHa ca NpexBbpieHu
Ha LUEeHW paBHM UMK NO-BUCOKU OT
cebecTtoriHoCTTa UM. [lpoflaxHaTa ueHa Ha
uMotuTe, obaye, € NO-HACKa B CpaBHEHUE C
OLEHKUTE, HanpaBeHUW OT He3aBUCUMUA
oueHuten kbm 31.12.2014 r. OcHoBHaTa
npuyvHa 3a TOBa ca HebnaronpuaTHUTe
YyCnoBusl Ha Nasapa Ha HeABUXUMU UMOTU U
OrpaHUYEHOTO TbPCEHE Ha BaKaHLMOHHU
UMOTH, KOETO MpuHyxaaBa [pyXecTBoTo aa
npaBu OTCTLMNKU OT NPOAAXHWUTE LieHU C Lien
peanusvpaHe Ha npogaxou.

MNpe3 otyeTHua nepuog [pyXecTBoTO
peanusupa U3BbLHpeAHU Npuxoau B pasmep
Ha 600 xuwn. nB., KOUTO npefcTaBnaBaT
OTMUCBaHE Ha 4acT OT 3apb/XeHUATa KbM
€[0VWH OT KpeauTopuTe My, a UMEHHO - ['paH,
Boposey 2013 EOO[.

OT Ha4anoTo Ha roguHaTa KOMMaHusATa e
peanusvpana v Apyru npuxoau ot OTNMCaHu
3aAbiXeHua Ha ctonHocT Ha 1482 xun.ns.
Mo-ronAmarta y4acT OT 3aAbiXeHusiTa ca
OTNMCaHN BbB BPb3Ka C HEU3MbIHEHUE Ha
@HraXuMMeHTU Ha KIWEHTW/KOHTpareHTn Ha
OpyXectBOTO M B  U3MbNHEHWE Ha
CKIIOYEHUTE JOrOBOPYU C TAX.

O6wmMAT pe3ynTaT OT AEeNHOCTTa, BKIHOYBALL,
U (UHaAHCOBUTE pas3Xxoau, € onucaH no-
oony.

1 General Information
1.1 Financial results

During the third quarter of 2015 the
Company has generated revenues from
sales of real estate properties (apartments
for seasonal use in the “Marina Cape”
complex) in the amount of BGN 60 000 that
refer to 48.71 square meters sold area. The
Company reports revenues from the price of
these apartments which are transferred in
possession of the buyers.

The book value of the properties sold in the
vacation complex “Marina Cape” amounts to
BGN 77 thousand. That book value
represents the reassessed value of the sold
investment property as of 31.12.2014,
calculated by a licensed appraiser. In that
way the gross result from property sales
during the third quarter of 2015 is loss in the
amount of BGN 17 thousand. All real estate
properties sold this year were transferred at
prices equal or higher than their direct cost.
The sale prices of the property, however, is
lower than the appraisal carried out by the
idependent appraiser as of 31.12.2014. The
main reason for that are the unfavourable
conditions on the real estate market and the
limited demand of vacation properties which
has been forcing the Company to make
discounts on the sale prices in order to
generate sales.

In the reporting period, the Company has
realized extraordinary revenues in the
amount of BGN 600 thousand which
represent write-off of liabilities due to one of
the Company’s creditors - ie. Grand
Borovets 2013 EOOD.

Since the beginning of the year the Company
has realized other revenues due to write-off
of liabilities in the amount of BGN 1482
thousand. The greater part of the liabilities
are written off due to failure of
clients/counterparties of the Company to
fulfill their obligations pursuant to contracts
with them.

The total result of the activities, inclusive of
the financial expenses, is described below.
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(Xxus1. 1eBa OCBEH AaHHHU Ha aKuns/
in BGN 000, except per share data)

30/09/2015 | 30/09/2014

Mpuxoayu ot npoaax6u
Sales Revenues

- 37

Lpyru npuxogu ot fgeHocTTa

Other revenues from the company’s activity

763 -

M3BbHpeaHu npyuxoam
Extaordinary revenues

1319 200

Pe3ynTaTt oT OCHOBHa AEeAHOCT
Recurring Pre-tax Profit

-1311 -362

HeTteH pesynTaT oT geHocTTa
Net Income

8 -162

HeteH pesynTaT Ha egHa akums
Earnings per share (EPS)

0.001 -0.027

Cyma Ha aktusute
Total Assets

57 931 59 316

3emun
Land

5177 5074

MHBECTULIMOHHK UMOTH
Investment Property

36 066 36 528

HesaBbpLueHo npoM3BoacTeo
Work in progress

1062 1073

HetHu akTuBN
Net Equity

3121 4 447

AKUNOHEepeH Kanutan
Registered Capital

6 011 6011

bpoit akuuu
Number of Shares

6011476 6011476

12. Tbproeus ¢ akuumte

Kbm 30.09.2015 roguHa nasapHaTta LeHa Ha
akuwmTe Ha Bwbnrapcka ¢oHposa 6opca -
Cochus e 0.12 nesa 3a akuus.

B nepuopga 01.07.2015 - 30.09.2015 r. Hai-
BUCOKATa NasapHa LUeHa Ha akuuuTte Ha
IOpyxectsoto Ha B®B-Cocua e 0.487 ns..,
pocturHata Ha 19.08.2015 r., a Hail-HucKaTa
-0.12 nB. 3a akuma ot 18.09.2015 .

Mpes mecey asryct 2010 r. ,MHTepkanuTan
Mponbptv [OueenonmuHT” ALOCWUL, craHa
mbpBaTa 6bnrapcka KOMNaHus, YMUTO akuun
ce TbpryBaT Ha Karnutarnos nasap W3BbH
Bunrapus, kakto M nbpBata 6bnrapcka
KOMMaHUA, 4YUMATO aKuuu ca npuetn 3a
TbproBuss Ha nasap, OpraHusupaH oT
Bapwasckata ®oHposa bopca. 11.08.2010
r. 6ewe nbpBaTa fgarta Ha KOTMPOBKa Ha

akuumute Ha OpyxecTBoTo Ha
anTepHaTUBHaTa CUCTEMa 3a TbproBus 3a
HOBU KOMMaHum “NewConnect”,

opraHusupaHa ot BaplasckaTa 6opca.

KM 30.09.2015 roauHa ueHaTa Ha akuumTte
Ha nasapa “NewConnect” e 0.59 3notu 3a

Sharesytrading

As of 30.09.2015 the market price of the
shares traded on the Bulgarian Stock
Exchange - Sofia is BGN 0.12 per share.

During the period 01.07.2015 - 30.09.2015
the highest market price of the Company’s
shares was BGN 0.487 reached on
19.08.2015 and the lowest one - BGN 0.12
per share from 18.09.2015.

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.

In the period 01.07.2015 - 30.09.2015 the
market price of the Company’s shares on
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efiHa aKums.

2. MapuHa kein

Mpe3 TpeToTo TpumMmeceumne Ha 2015 r. 6axa
U3BbPLUEHN AEMHOCTU MO OTCTpaHsABaHe Ha
Bb3HWKHaNM HepegHOCTM MO BpemMe Ha
eKkcnnoarauusata U pemMoHTHM paboTu Ha
KkoMmnnekca. PeMOHTHUTE p[enHocTu ce
U3BbPLIBAT OT AbLUIEPHOTO U 06CNyXBaLlO
opyxectBo ,MapuHa Kein MeHUOXMBHT”
EOO[.

BakaHUMOHHUAT KOMIMIEKC Ce ekcnnoaTtupa
uenoroauwHo. lNpe3 3umHus cesoH 2014-
2015 r., dyHKuMoHupaxa 2 oT 4-Te
pectopaHTa, KakTo ¥ 3anata 3a OoynuHr,
cna UeHTbPLT, (PUTHeC-3anaTa K CKyoll
KopToBeTEe. 3a oOTAaBaHe Ha Typuctn -
Crny4YaviHuU U OpraHusupaHu rnoceTutenu, ce
nopabpxat MuHumym 100 anaptameHTa.

Mo Bpeme Ha netHua cesoH 2015 r.,
KOMMIEeKCbT dyHKumoHupawe npu Hag 90%
3aeToCT (3@ anapTameHTUTe, KOUTO ca
cobcTBeHOCT Ha [1pyXecTBOTO U TE3U, KOUTO
He ca HeroBa COOCTBEHOCT, HO ce
ynpaensABaT oOT [AbLIEPHOTO [OpYyXecTBO
»MapuHa Kein MennpxmbHT” EOO[).

B komnnekca pepoBHO ce npoBexaar
MeponpuATUA OT KOHMEPEHTEH TuM, KaTo
OPYXECTBOTO aKTMBHO ce CTpeMu pJa
pasBvBa TO3U BUA TYPU3bM.

2.1 NMpopax6u

Mpe3 nocnegHUTe  HAKONKO  FOAMHU
ycunuaTta Ha [pyXecTBOTO MO OTHOLUEHUE
Ha npogaxbute ca HACOYEHU KbM
JOCTMraHe Ha HoBM reorpadcku nasapu.
LpyXecTBOTO 3arnovHa AEenoBU OTHOLUEHUSA
C napTHbopu OoT Kutain 3a npegnaraHute ot
Hero umoTn. MNpopapenute npe3 2014 r. u

2015 r. umMoTH ca OCHOBHO Ha Pycku
rpaxpaHd, Kato  MEHUOXMBHTBLT  Ha
IpyXxecTBoTO e obHagexpeH oT
Bb306HOBABAHETO Ha  MHTepeca  3a

HeBMXUMU MMOTK Ha TO3K Na3ap.

Tabnuuata no-gony nokasea 6pos MMOTH,
npeanoXeHu 3a npogaxba, KakTo U TAXHATa

“NewConnect” was PLN 0.59 per share,
being the highest and the lowest price for the
period.

2. Marina Cape

During the third quarter of 2015 some works
on the removal of flaws as a result of the
exploitation of the complex 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
2014-2015 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 2015, 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
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 2014 and 2015 are 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
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nnoW, B YeTUpUTE 30HU Ha KoMMekca.
MocoueHn ca caMo MNOWUTE Ha XUNMULLHUTE
nmoTu. OCBEH TAX, B pa3NIMYHUTE 30HU MMa
1 TbProBCKMU W pa3BrieKkaTeNHu UMOTH.

Tabnuuata NOKasBa CbCTOAHUETO
npopax6ute Ha umotu kbm 30/10/2015 .

Ha

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 30/10/2015.

Bpoit / Number 3oHu / Zones

Craryc / Status ‘

CsobopeH / Available 23 2 30 21 76
PesepBupaH / Reserved 6 0 4 0 10
MpogapeH / Sold 18 0 63 0 81
MpexsbpneH / Transfered

KB. M. / sq. m.

Craryc / Status

$ik

CeoboaeH / Available 2 332,65 226,03 1723,59 3 146,19 7 428,46
PesepsupaH / Reserved 747,28 0 276,21 0 1 023,49
MpopapeH / Sold 1 400,44 0 3888,2 0 5 288,64
MpexebpneH / Transfered 19 679,92 5 063,39 16 647,79 0 41 391,61

Important notes to the table

BaxHu nosicHeHus1 KbM Tabnuuara

Hwe pasnensMe cTaTyca Ha anaptameHTuTe
Ha cnegHWTe KaTeropuu:

We divide the Status of the apartments in the
following categories:

CeobopHn - o603HauyaBa anapTameHTu
csoboaHu 3a npoaaxba

Available - denotes apartments available for
sale

Pesepsupann - o6o3HayaBa anapTaMeHTH,
3a KOUTO KIWEHTU Ca U3ABUMNW XenaHue Aa
6baaT pesepsupaHu, NNaTMnM ca unu e
NNaTaT pe3epBaLmoHeH AenosuT

Reserved - denotes apartments for which
clients have expressed an interest to reserve
and have paid or will pay a reservation deposit.

Mpopapeny - o603Ha4aBa anapTameHTu, 3a
KOUTO MMa CKI/IOYEHN NpefBapuTeriHun
[0roBOpM 3a NOKynko-npopax6a.

Sold - denotes apartments for which we have
signed preliminary purchase contracts.

Bpoi pesepBupanm Mnow, Ha pe3epBUpaHuTe
Meceu / Month | anapramenTu / Number of | anapramenTu / Area of the
reserved apartmenis reserved apartments
Jan-08 19 1170,84
Feb-08 26 1407,32
Mar-08 - 45 2 575,13
Apr-08 19 957,34

5/14



ICPD Q3 2015

May-08 7 448,21
Jun-08 10 528,39
Jul-08 13 830,21
Aug-08 8 363,94
Sep-08 6 398,66
Oct-08 4 315,01
Nov-08 2 137,00
Dec-08 6 398,00
Jan-09 3 134,76
Feb-09 3 249,06
Mar-09 7 409,31
Apr-09 6 416,64
May-09 1 47,96
Jun-09 7 609,16
Jul-09 3 201,28
Aug-09 5 250,98
Sep-09 5 304,36
Oct-09 2 89,88
Nov-09 5 288,33
Dec-09 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
Aug-10 9 560,53
Sep-10 7 465,12
Oct-10 4 306,09
Nov-10 11 999,33
Dec-10 4 292,05
Jan-11 1 102,12
Feb-11 10 600,22
Mar-11 7 467,82
Apr-11 1 43,54
May-11 1 83,57
Jun-11 2 132,87
Jul-11 2 160,6
Aug-1 1 6 523,54
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
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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
Mar-13 0 0
Apr-13 0 0
May-13 1 88,6
Jun-13 2 163,54
Jul-13 3 255,99
Aug-13 3 258,99
Sep-13 0 0
Oct-13 0 0
Nov-13 0 0
Dec-13 0 0
Jan-14 Y 0
Feb-14 0 0
Mar-14 0 0
Apr-14 0 0
May-17 0 0
Jun-14 0 0
Jul-14 0 0
Aug-14 Y 0
Sep-14 0 0
Oct-14 0 0
Nov-14 0 0
Dec-14 0 0
Jan-15 0 0
Feb-15 0 0
March-15 0 0
April-15 0 0
May-15 0 0
June-15 0 0
July-15 0 0
Aug-15 0 0
Sep-15 0 0
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2.2 ®duHaHcupaHe
Kbm 30.09.2015 r. LJHTEepkanuTan
Mpombptv  [OueenonmbHT” ALOCUL, wnma

3a4bNXeHuUst KbM 6AHKOBU WMHCTUTYUMW, B
T.4. AbMIFOCPOYHN N KPaTKOCPOYHWU B pa3mep
Ha 22 130 xun.nB., KAKTO M 3agbIXeHue no
obnuraunMoHHa eMmcua Ha cTtomHocT 5 501
XWUn.ne.

Ha 29.01.2015 r. c BNMUCBaHe
20150129120434 B TbproBckus perucrbp
Nno eneKkTpoHHaTa napTuaa Ha [pyXecTBoTo
belle ob6sBeHa nokaHa 3a CBUKBaHe Ha
O6wo cvbpaHue Ha obnuraumoHepute Ha
emMucus KopriopatuBHu obnurauym c ISIN
kog BG2100019079, wspnapeHa ot UKI1.
Ha ocHoBaHue un. 214 , an. 1 ot T3 O6woTo

cbbpaHve Ha obnuraumoHepute 6Gelue
CBUKaHO oT npeacrasutens Ha
obnurauvoHepute Tbproscka 6aHka

JMMHBECTBAHK” ALl n ce npoBege Ha
11.02.2015 r. B 14.00 yaca Ha appec: rp.
Codmsa, yn. llunka Ne 14, xoren Kpucran
Manac, koHdepeHTHa 3ana ,lunka“ npu
crnepHus AHEBEH pea:

.,JodKa nbpea: [laBaHe Ha cbrnacue 3a
pascpoyBaHe W NpPecTpyKTypupaHe Ha
3a4bIXeHusTa No eMmucuaTa KopropaTuBHU
obnurauuu c ISIN kog BG2100019079, upes
npegoropapsHe Ha 4acT OT YyCnoBusiTa no
eMucunATa, KakTo crnepgga:

1. YobnxaBaHe cpoka Ha eMucusaTa ¢
24 wmeceua (cuutaHo ot 14.08.2018 r. - po
14.08.2020r.);

2. Cxemata 3a rnoracsisaHe Ha
obnurauuMoHHMas 3aeM U nuMxeata ce
M3MEHSNT, KaKTo cneaga:

2.1. I'maBHuuaTa ce uannawa Ha

cneaHuTe BHOCKU:

- Ha 14.02.2015, 14.05.2015, 14.08.2015,

14.11.2015 - 62 500 eBpo;

- Ha 14.02.2016, 14.05.2016, 14.08.2016,

14.11.2016 - 62 500 eBpo;

-Ha 14.02.2017, 14.05.2017, 14.08.2017,

14.11.2017 - 125 000 eBpo;

- Ha 14.02.2018, 14.05.2018, 14.08.2018 ,
14.11.2018 - 125 000 eBpo;

- Ha 14.02.2019, 14.05.2019, 14.08.2019,
14.11.2019 - 187 500 eBpo;

- Ha 14.02.2020, 14.05.2020, 14.08.2020 -
250 000 eBpo;

2.2. Jnxsenute nnawaHus ce AObJKaT

2.2 Financing

As of 30.09.2015 ,Intercapital Property
Development” ADSIC’s obligations to bank
institutions (incl. short and long term loans)
amount to BGN 22 130 thousand. The
Company has also an obligation due to a
corporate bond issue for the amount of BGN 5
501 thousand.

An invitation for General meeting of
bondholders of corporate bonds with ISIN code
BG2100019079, issued by Intercapital Property
Development ADSIC with file number
20150129120434 in the Commercial Register
was published on 29.01.2015. In pursuant to
art. 214, par.1 of the Commercial Law, the
General Assembly of the bondholders was
convened by their representative commerce
bank “Investbank” AD and was held on
February 11th, 2015 at 14:00 h. at the following
address: Sofia, 14 “Shipka” street, hotel Cristal
Palace, conference hall “Shipka”. The agenda
was the following:

.item one: Consent to rescheduling and
restructuring of the obligations of the issue of
corporate bonds with ISIN code
BG2100019079, through renegotiation of part
of the terms of the issue as follows:

1. Prolong the maturity of the issue by 24
months (from 14th August 2018 to 14th
August 2020);

2. The schedule for payment of the bond
issue and interest are amended as follows:

2.1. The principal is payable in the following
instaliments:

- On 14.02.2015, 14.05.2015,
14.11.2015 - EUR 62,500

14.08.2015,

- On 14.02.2016, 14.05.2016, 14.08.2016,
14.11.2016 - EUR 62,500

- On 14.02.2017, 14.05.2017, 14.08.2017,
14.11.2017 - EUR 125,000

- On 14.02.2018, 14.05.2018, 14.08.2018,
14.11.2018 - EUR 125,000

- On 14.02.2019, 14.05.2019, 14.08.2019,

14.11.2019 - EUR 187,500
- On 14.02.2020, 14.05.2020, 14.08.2020 -
EUR 250,000

2.2. Interest payments are due under the
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npu cnegHUTE yCnoBuUA:

a) YroBOpeHuMAT JMXBEH MpOLEHT Mo
obnurauuoHHMA 3aeM ce Hamansasa Ha 6 %
Ha roguiuHa 6a3a, cuutaHo ot 14.02.2015 .

6) 3anasBa ce Bb3MOXHOCTTa 3a npunaraHe
Ha CTblKa Ha HamarneHue Ha fnUXBeHus
MPOLEHT NO 06NMraumMoHHUS 3aeM B pa3mep
Ha 0,25 % (Hyna usano v asafgeceT U net
CTOTHM NpOLieHTa), CaMO Mpu YCroBue 4e e
Hanvue nnawaHe B CPOK Ha JIMXBEHUTE U
MIaBHMYHUTE MNawlaHus, OO0 AOCTUraHe Ha
NUXBEH MNPOUEHT B pa3mep Ha 5 % Ha
rogvwHa 6asa. naBHUYHUTE U NUXBEHUTE
nnawaHna ce cuuTaT 3a MnnaTeHu B CPoK B
cnyyan, 4ve obwara cyma, pbrixuma 3a
npeOoxogHua  TpuMmecedeH nepuwop, €
HapefieHa no 6aHkoBata CMeTKa Ha
,LleHTpaneH penosutap” AL, obcnyxsala
nnawaHuaTa no OGJ'IMI'GLI,VIOHHMFI 3aeMm, He
Nno-KbCHO OT pgBa paboTHM pHUM npeav
CbOTBETHUA Nafex.

B) Jiuxeata no o6GNUrauMoHHUA 3aeM e
nnaTtMma Ha BCEKU TPU Mecela Ha parture,
NOCOYEHU NO-A0NY:

14.02.2015; 14.05.2015; 14.08.2015;
14.11.2015; 14.02.2016; 14.05.2016;
14.08.2016; 14.11.2016; 14.02.2017;
14.05.2017, 14.08.2017; 14.11.2017,
14.02.2018,; 14.05.2018; 14.08.2018;
14.11.2018; 14.02.2019; 14.05.2019;
14.08.2019; 14.11.2019; 14.02.2020;
14.05.2020; 14.08.2020.

3. Ako B cpok oT 3 (Tpu) OHW npeau

u3tuyaHe Ha 30-gHEBHMA CPOK OT nagexa
Ha KOeTo U Ja € ObIMXUMO rMaBHUYHO W/nunu
TNUXBEHO nnatlaHe EMWUTEHTBLT He
npencraBsu Ha JoBepeHuKa Ha
o6nurauMoHepuTe HaanexeH OOKYMEHT, ye
CbOTBETHOTO TMJalllaHe € MoJlyd4eHo Mo
6aHkoBata cmeTka Ha  lleHTpaneH
penosutap” AL, obcrnyxsalia nnawaHuaTa
no obnurauuoHHUA 3aeM, TO ToBa Cce
npvema 3a Cnyya Ha HeEU3MbIIHEHWE Mo

emMucusita obnurauum, KaTo
JMHBECTBAHK” ALl Moxe pfa ynpaxHu
npaearta cu Ha [OBEPEHUK Ha
o6nurauMoHepuTe, CbIMacHO CKIMoYeHUa

porosop ¢ EmMuTeHTa M npunoxumuTe
3aKOHOBM pa3nopendu.

4. O6nurauyoHepuTe ce chbrnacsasar,
ye BCAKO MnailaHe CbrnacHo yciioBuATa Ha
eMNCUATA, HanpaBeHo B CpoKa Mo T. 3 we ce
cuuTa 3a nnailiaHe no eMucusaTa u HAMa pa

following conditions:

a) The agreed interest rate on the bond issue is
reduced to 6% annually, as of 14.02.2015

b) The possibility of applying a reduction step in
the amount of 0.25% (zero point twenty five
percent) on the interest rate of the bond loan is
in force, until an interest of 5% annually is
reached, provided that there is prompt payment
of interest and principal,. The principal and
interest payments are considered to be made
on time in the event that the total amount
payable for the previous three-month period is
wired to the bank account of Central Depository
AD, servicing the payments of the bond issue,
not later than two business days before the
relevant maturity.

¢) Interest on the bond loan is payable every
three months on the dates listed in the table
below:

14.02.2015; 14.05.2015; 14.08.2015;
14.11.2015; 14.02.2016; 14.05.2016;
14.08.2016; 14.11.2016; 14.02.2017;
14.05.2017; 14.08.2017, 14.11.2017,;
14.02.2018; 14.05.2018; 14.08.2018;
14.11.2018,; 14.02.2019; 14.05.2019;
14.08.2019; 14.11.2019; 14.02.2020;
14.05.2020; 14.08.2020.

3. If, within three (3) days prior to the thirty-day
period from the maturity of any outstanding
principal and / or interest payment, the Issuer
fails to submit to the bondholders' trustee a
proper document that the relevant payment has
been made to the bank account of "Central
Depository" AD, servicing the payments of the
bond loan, it is considered that it has defaulted
on the bond issue and "Investbank" AD may
exercise its rights as a bondholders' Trustee,
according to its contract with the Issuer and the
applicable laws.

4. The bondholders agree that each payment
under the terms of issue, made within the
period under item. 3 will be considered as
payment of the issue and will not give rise to
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€ OCHOBaHMe 3a KakButo M pa e
HebnaronpuATHU nocneavum 3a Emurenra.
MnalaHe, KOETo ia OTroBaps Ha ycrnosuaATa
Ha NpeaxoQHOTO uspedeHue, Moxe aa 6bae
HanpaBeHO KaKTo OT EMWTeHTa, Taka u ot
KOETO U Aa e TPeTo nuue.

5. Bcunukn  octaHanu  ycnosua  Ha
n3papgeHarta oT JMAHTEPKATATAI
NMPOMbPTU OUBEJNIONMDBHT? ALOCUL,
obnuraLMoHHa emucusa, C U3KIIYEeHUe Ha
U3PUYHO MOCOYEHUTe Mo-rope, ocraBaT B
cuna u 3anasBaT AeNCTBMETO CU TaKa, KaKTo
Cca nNbpBOHa4YallHO YroBopeHW, CbOTBETHO
npeporoBopeHn c pelleHne Ha O6LWoTO
cbbpaHue Ha obnurauunoHepuTe.

Touyka BTopa: llpomMsHa Ha ycnoBusiTa Mo
npepocTaBeHOTo OT EMuTeHTa obesneyeHne
no cmucobna Ha 4n. 1003, an. 1 ot 33MNUK n
npeacTaBnaBallo 3acTtpaxoBka oT ,3[
Espounc® A]Jl, nokpuBawa pucka OT
HennawaHe ot EmuTteHTa Ha nuxsu wnu
rMaBHMLA MO KOpnopatueBHu obnurauum C
ISIN kog BG2100019079.

Touka Tpeta: llpuemaHe Ha pelwleHue 3a
Bb3NaraHe W  ynb/iHOMoOWaBaHe  Ha
Emutenta ,MHTEPKAIMUTAIT MPOMbPTU
OUBEJTIONMMDBHT® AACUL pa npueme
CbOTBETHUTE pelleHusa u aa npeanpueme
BCUMYKAN NpaBHU U aKTUYECKu [encTsus
Heobxoammu 3a n3BbpLUBaHE Ha
rnacysaHute B NpegxogHata — Toyka
NpOMEHU Ha ycrnosuaTa rno obnuraunoHHaTa
eMucus;

Ha npoeBegeHoto Ha 11.02.2015 r. O6wpo

cbbpaHme Ha  obnuraumoHepute  Ha
.MHtepkanutan [Mponbptv [OuBenonMbHT’
AOCULL 6axa npuetn npeanoxeHuTe
yCcroBuA  3a  NpecTpykTypupaHe  Ha

obnuraumnoHHUA 3aem Ha [1pyXecTBoTo.

Ha 12.03.2015 r., [OpyxecTBOTO u3nnaTu
abmxumute kbM  14.02.2015 r. nuxsa B
pasmep Ha EUR 52 932 u rnaBHuua B
pa3mep Ha EUR 62 500. Nopaau 3a6asata B
M3BLPLIBAHETO Ha  amMOPTU3aLMOHHOTO
nnawaHe  [pyXectBoTo u3nfatM  Ha
obnurauuoHepute M nuxea 3a 3abaBa 3a
nepmoga 15.02.2015 - 12.03.2015 r. B
pasmep ob6wo Ha BGN 609.51 (wnn BGN
0.121902 3a egHa obnurauuns).

Ha 05.06.2015 r. ,HTepkanutan MNponbpTy
OnBenonMbHT” AOCUL, u3nnaTtu
obnxmmute Kkbm 14.05.2015 r. nuxea B
pasmMep Ha EUR 42976 wn masHMua B

any adverse effects on the Issuer. A payment
that satisfies the conditions of the previous
sentence can be made both by the Issuer and
by any third party.

5. All other terms and conditions of "Intercapital
Property Development” ADSIC’s bond issue,
except those expressly stated above, shall
remain in force and remain in effect as initially
agreed, respectively renegotiated by the
General Meeting of Bondholders.

ftem Two: Amendments to the conditions on
the collateral, presented by the lIssuer, in
pursuant to art. 100z, par. 1 of the Law on
Public Offering of Securities which is insurance
from Euro Ins AD, covering the risk of non-
payment of interest and principal on the

Corporate Bond Issue with ISIN Code
BG2100019079.

ltem Three: Adoption of a resolution for
assigning and authorizing the Issuer

“Intercapital Property Development” ADSIC to
take the relevant decisions and to undertake all
legal and formal actions necessary in order to
carry out the amendments regarding the terms
of the bond issue voted on in the previous
point.

On the General meeting of bondholders on
ICPD, held on February 11th, 2015, all items

from the proposed agenda for restructuring the
bond issue of the company were approved.

On 12.03.2015 the Company paid interest in
the amount of EUR 52 932 and principal in the
amount of EUR 62500 that were due on
14.02.2015. Due to the delay in making the
amortization payment the Company paid to its
bondholders an interest for the delay for the
period 15.02.2015-12.03.2015 in the amount of
BGN 609.51 (or BGN 0.121902 per bond).

On  05.06.2015  “Intercapital Property
Development” ADSIC paid interest in the
amount of EUR 42 976 and principal in the
amount of EUR 62500 that were due on
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pa3mep Ha EUR 62 500. Nopaau 3abasaTta B
M3BLPLLUBAHETO Ha  amMOpPTU3ALMOHHOTO
nnauwaHe [pyXecTBoTO  u3nnatM  Ha
obnuraumMoHepute M nuxea 3a 3abaBa 3a
nepuwoga 15.05.2015 - 05.06.2015 r. B
pasmep obuwio Ha BGN 442,07 (wm BGN
0,088414 3a egHa obnuraums).

Ha 11.08.2015 r. ,WHTepkanuTan Nponbptu
OuBenornMbHT’ ALOCULL u3nnartu
obnxumute kbm  14.08.2015 r. nuxea B
pasmep Ha EUR 43 479 n rnasHuua B
pasmep Ha EUR 62500. CwvrnacHo
PeweHnsata Ha O6woro cbbpaHve Ha
obnuraumoHepuTe Ha LpyxecTBoT0,
nposegeHo Ha 11.02.2015 r., nuxeeHuar
npoueHT no obnurauMoHHaTa emucus,
usnaneHa ot [pyXecTBOTO, HamasnsiBa CbC
crtbnka Ha HamaneHue 0.25% npu ycnosue,
ye ObIKUMOTO MnaliaHe 3a npeaxoaHus
TpUMeceuYeH nepuos € HapegeHo no
6aHkoBaTa CcMeTKa  Ha LleHTpaneHr
Denoautap ALl He NO-KbCHO OT 2 paboTHU
OHW npeau cboTBeTHUA napex. [lopagu
obcroaTencreoTo, Ye UKIO AOCWL, cnasu
TOBA YCNOBUE NO OTHOLUEHUE Ha AbITKUMOTO
nnawaHe kbM 14.08.2015 r., nuxsenuaT
MPOLIEHT, KOWTO Ce npurara BbpXy ocTaTbka
OoT obnurauvMoHHMA 3aeMm 3a crneasalms
TpUMeceyeH nepuop,  3anoyHan  Ha
15.08.2015 r., e B pa3smep Ha 5.75% Ha
roguviuHa 6a3a.

Ha 24.09.2015 r. ,UHTepkanuTan Mponbptu
OueenonmbHT” ACUL, e yBepomeHo 3a
obpasyBaHo cpelly IpyXecTBoTO
n3nbnHutenHo peno Ne 671/2015 r. no
onMca Ha uYacTeH cbaebeH U3MbAHMTEN
Cranumupa Hukonosa c per. Ne 805 Ha
KYCW.

Lenoto e obpasyBaHo 3a cbbupaHe Ha
npocpoyeHn B3emMaHma Ha  "BAHKA
NMAPEOC BbITTAPUA" ALl, BnucaHo B
TBpProBCKUsi perucTbp KbM AreHuuaTa no
BnucBaHuatTa ¢ EWMK 831633691, no
[LoroBop 3a MHBECTMLMOHEH KpeauT.

MpeTeHanpaHuTe No AenoTo cymu ca B obiy
pasmep ot 1 099 020,63 nB. Teau cymun
BKITIOYBAT rNaBHULA, NINXBU U Pa3HOCKM 3a
u3gaBaHe Ha U3MbIIHUTENHUSA JIUCT.

3. Boposel,

Mpe3 mecey man 2008 r. [pyxecTtBoTo
nony4nM paspelieHneTo 3a CTpoex W
3ano4Ha crpoutenHute paboTu No npoekTa

14.05.2015. Due to the delay in making the
amortization payment the Company paid to its
bondholders an interest for the delay for the
period 15.05.2015-05.06.2015 in the amount of
BGN 442,07 (or BGN 0,088414 per bond).

On 11.08.2015 “Intercapital Property
Development” ADSIC paid interest in the
amount of EUR 43 479 and principal in the
amount of EUR 62500 that were due on
14.08.2015. In compliance with a resolution of
the General Meeting of the Company’s
bondholders, held on 11.02.2015, the interest
rate applicable to the bond issue of the
Company decreases with a step of 0.25%
under the condition that the payment due for
the previous quarter has been wired to the
bank account of Central Depository AD not
later than 2 working days before the payment
date. Due to the fact that ICPD has complied
with this condition regarding the payment due
on 14.08.2015, the interest rate that shall be
applied on the remainder of the bond issue for

the next quarter starting on 15.08.2015
amounts to 5.75% annually.
On 24.09.2015 “Intercapital Property

Development” ADSIC has been notified about
initiation of an enforcement case No. 671/2015
based on the records of private bailiff Stanimira
Nikolova with reg. No. 805 from the Chamber
of the private bailiffs.

The case has been instituted for collection of
overdue receivables under Investment loan
agreement with “Piraeus Bank Bulgaria” AD,
entered in the Commercial Register to the
Registry Agency with UIC 831633691.

The funds claimed under the case amount to a
total of BGN 1099 020.63. This sum includes
principal, interest and costs related to the
issuance of the writ.

3. Borovets

In May 2008 the Company received the
construction permit and started the
construction works in the Borovets resort. The

11/14



ICPD Q3 2015

B KypopoTHUA Komnnekc bopoeeuy. 3a
U3NbNHUTEN Ha crpagata o ertan rpy6
cTpoex b6elle usbpaHo apyxectsoto Mugus
ALl. TepeHbT, BbpXy KOWTO Ce wuarpaxpga
NpoeKTbT, € ¢ nnowy 6 600 kB. M. Ob6ekTLT €
C pa3rbHaTta 3actpoeHa nnow, 10 000 kB. M
W BKIMIOYBA XUNULLHA 4YacT - 5 175 kB. ™,
Tbproecku nnowy - 3 140 KB. M U NOA3EMHN
rapaxu - 1 685 kB. M.

Mpes Mecel,  OKTOMBpM 2008 r.
OpyxectBoto nonywu AkT 14 nu
YpocTtoBepeHue 3a 3aBbplueH rpyb ctpoex
3a npoekrta B bopoBen. KbM agHewHa pata
ca OTCTpaHeHu 3abenexkuTe no
DormbfiHUTEeNHUTe npeanucadna Ha YE3. Akt
15 3a BBHLWHOTO €N. 3axpaHBaHe Ha 06eKTa
1 NOANMCBaHETO Ha AOroBOP 3a U3KYrNyBaHe
Ha Tpachonocra uie 6bae HanpaBeHo crnej
npukoYBaHe Ha cTpoutencTeoTo (AKT 15)
3a crpapata. KbM MomeHTa Bcuuku CMP no
obekra ca 3aMpa3eHn 3a HeonpepeneH
nepuos oT Bpeme.

MnaHoBeTe Ha [lpyXecTBOTO OTHOCHO
npoekta ,[panHp boposeu” 6axa Ton paa
6baoe 3aBbplieH CbC cpeacreata  oOT
yBENMYEHWEeTO Ha KanuTana, Koeto bele
ocbllecTseHO npe3 tonu-aBryct 2010 .

HabpaHute cpepctBa obauye He 6saxa
Joctatb4yHM, 3a fa 6bae 3aBbplueH
KOMMJIEKCbT.

Ha 06.06.2011 r. CbBeTbT Ha AMPEKTOpPUTE
B3€ pelleHune 3a CTapTUpaHe Ha Nperosopu

3a npopaxba Ha cobcTBEHMS  Ha
LpyxecTBOTO He[BXUM UMoT n
U3rpageHuss  BbpXy  HEro  XOTENCKU

anaptamMmeHTeH Komnrekc ,['pang bopoeely’,
3a NMbpBOHayanHa UeHa He Mno-Hucka oT 5
MWIMOHa eBpO.

B Tasu Bpb3ka 6sixa Ha HanpaBeHM
nybnukaumm Ha obsBata 3a npopax6a B
HAKOMKO  LIEHTPanHW exXeOHeBHUKa B
Bbnrapus, kakto u nybnukauuMs BbB
BeCTHUK ,Begomoct” B Pycua. B
ponmbnHeHue  [IpyXecTBoTO  npeacTasu
npoekta 3a npopaxba npepn Opokepu B
Apabckute gbpxasu, Pycusa n KasaxcraH.

YcnopegHo ¢ ToBa [lpyXecTBOTO Tbpcwu
napTHLOp, Kouto Aa uHBectupa 2 500 000
€BpO 3a AOBBLPLIBAHETO HAa nNpoekTa ,[paHg
BopoBeL”, cnen KoeTo KOMMMEKCHLT [fa
dyHKUMOHMpPa KaTo XxoTen. B Tasu Bpb3ka
LOpyXecTBOTO yCTaHOBM KOHTaKTM W BoAU
NperoBOpPU C  HAKOMKO  MOTEHLMaNHu
WMHBECTUTOPWU.

company that was chosen to carry out the
gross construction is Midia AD. The plot where
the project has been constructed is with total
area of 6 600 sq.m. The project provides for
10000 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.
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Ha 17 pekemBpu 2013 r. [dpyxecTBoTO
CKNIOYM A0roBop 3a (PMHAHCOB fU3WNHI Ha
HeaBUXuUMM uMOTU C ,bbnrapua JIMsuHr’
EAL ¢ nu3uHroB 06€eKT: WHBECTULMOHHUSA
npoekt ,[paHg boposeu”. JlnauHroeata
LeHa, KOATO crneppalle Aa 6bae uannareHa
6ewe B pa3mep Ha 2 927 724,36 espo 6e3
OOC. [MbpBoHayanHo nUW3WHroeata LeHa
cnepBawe ga 6bae u3nnateHa B CPoK 2
roAvHW OT NpefaBaHe Ha BNafeHWeTo BbpXy
nu3uHroBuTe 06eKTH, OT KouTo 6 Mecela
rpaTMceH nepuoa, 4pe3 24 nU3MHIOBU
BHOCKW, Abnxumuy Ha 20 4yncno Ha mecela,
3a KOUTO BHOCKarta € pfAblxuma, npu
dukcupaHa roguwHa nmxea ot 9 %. o
B3aUMHO cCrnopasymeHne Mexay CTpaHute
oT 2014 r. cpokbT 3a noracsiBaHe Ha
NA3WHrOBUTE BHOCKM 6elwe yabiixeH Ao
20.12.2019 r., B pesyntaT Ha KOETO
nu3nHroata LeHa belle npoMeHeHa Ha
3 183 968.45 eBpo 6e3 AOC. Mo cunata Ha
Oorosopa ot 17 pekemspu 2013 r.
LHTEpKamnuTan [pombpTM [OuBENOnNMbHT”
A CHUL], e npexBbpnuno No HoTapuaneH pea
npaBoTo Ha cobcTBEeHOCT BbpXY
nos3emsnieHMss UMOT C  uaeHTudukaTop
65231.918.189, Haxogsaw, ce rp. Camokos,
obwuHa CamokoB, Coduiticka obnacT, U
noctpoeHata B TO3XM MMOT  cCrpaja,
npeacTaBnaBalla XoTefICKUA anapTrameHTeH
KoMmnnekc ¢ obcnyxeawy obektu ¢
umaoeHTuukaTop 65231.918.189.2, Ha
nusuHrogatena ,bvnrapua Jvsunar’ EALL. B
pesyntat Ha ToBa M NpuU YCnoBusAiTa Ha
obpateH nusmHr ,MHtepkanutan Mponbptu

OusenonmbHT” AACWUL,  nonyu ot
nusuHropartens BrafaeHWeTo BBbPXY
umoTtute, npegmer Ha [oroBopa 3a
(OMHAHCOB JIU3UHT.

4. Wudopmaums 3a ropuwHoto O6LWO
cbbpaHue Ha akuMoHepuTe Ha [IpyXecTBoTO

Ha 30.06.2015 r. 6ewe npoBeaeHo
penoBHOTO roguwiHo O6wo cbbpaHue Ha
akuuoHepute Ha [lpyXecTBOTO, Ha KOETO
65s1xa ogo6bpeHn roauLLIHNA HAUBUAYASEH U
KOHCOnuamMpaH (WHAHCOB  OTY4EeT  Ha
“‘UnTepkanutan TMponbpTy [OVBENONMBHT
AOCUL 3a 2014 r., poknapa Ha CbBeTa Ha
AvpektopuTe, poknaga Ha  OguTHus
KOMUTET, Ha JAWpeKTopa 3a BpPb3KM C
WHBECTUTOPUTE U Ap. TOYKW, BKIIOMEHU B
OHEBHUA pen, Ha cbbpaHnneTo.

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 resulit
of which, the leasing price was altered to
3183 968.46 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 1D 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 the Annual General
Meeting of the Company’s shareholders

The Annual General Meeting of the Company’s
shareholders was held on 30.06.2015 where
the annual financial reports of the Company
(incl. individual and consolidated one) was
adopted together with the Report of the Board
of Directors, the Report of the Audit Committee,
the Report of the Investor Relations Directors
for 2015 and other points included in the
agenda, proposed by the Board of Directors.
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5. OCHOBHM pUCKOBE U HECUTYPHOCTU, Npep,
kouto e wu3npaBeHo WHTepkanuTan
Mpormbptv  OuBenonmbuHT AOCWUL, npes
YeTBbPTOTO TpuMeceune Ha 2015 roguHa

OCHOBHUWTE PUCKOBE U HECUTYPHOCTU, KOUTO

LMHTepkanutan [MponbpTv [OuBENONMBbHT’

ALCULL moxe fa cpelyHe npes3 YeTBbLPTOTO
Tpumeceuune Ha 2015 roguna ca:

- e [asapeH pUCK - PUCK OT HamaneHue
Ha nasapHure LeHu Ha
HeaBUXUMUTE MMOTWN, KOUTO
OPYXeCTBOTO npopgasa B pes3ynTar
Ha CBWUTO TbpCEHe Ha BaKaHLMOHHMU

UMOTU, KaKTO W PUCK OT HUCBK
TYpUCTMYECKM MOTOK 3a 2015 r. B
pesynrart Ha 6aBHOTO
Bb3CTaHOBsIBaHe cnep,
HeoTAaBHalLHaTa rnobanHa
¢rHaHcoBa Kpu3za.

e pUCK OT  HEBb3MOXHOCT  3a

obcnyxsaHe Ha B3eTM 6aHkosu
3aemMu U usfapeHara obnuraymoHHa
emMucus - B Cryyait, Ye ApyXecTBOTO
He ycnee pa reHepupa AOCTaTb4yHO
mpuxogum  3a  MNOKpMBaHe  Ha
pa3xoauTe 3a NIUXBM M NoracsiBaHe
Ha rnaBHULUTE.

6. WHdopmMauua 3a CKIloYeHUTe roniemMu
caenku Mexay CBbp3aHu nvua

Mpe3 pasrnexaaHus nepvog,
“UnTepkanuTtan [NponbptT¥ [OUBENONMbBHT’
ACUL He e ckniouyBano ronemu CRenku
CbC CBbp3aHu nuua.

7. WHdopmauus OTHOCHO CTaHOBULIE Ha
ynpaBvTENHUsA opraH OTHOCHO
Bb3MOXHOCTUTE 3a peanusauus Ha
ny6nunKyBaHu NporHosu

[pyxecTBOTO He e MybnukyBasno MporHo3u

3a pesynTaTute OT TeKywara uHaH
roauHa.

5. Main risks and instabilities which Intercapital
Property Development faces during the fourth
quarter of 2015

The main risks and instabilities which
Intercapital Property Development may face
during the fourth quarter of 2015:

e 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 2015 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.

6. Information for large transactions concluded
by related persons

During the period in question “Intercapital

Property Development” ADSIC has not
concluded large transactions with related
parties.

7. Information about opinion by the

management body regarding the likelihood of
realization of the published forecasts

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

) Klmgov
ive Director
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