MexauHeH goknapg, 3a AedHOCTTa Ha KOHconnaupaHa ocHoBa Ha
UutepkanuTan MNponbptyn JuesenonmbHT AOCUL,
3a YeTBbLPTOTO Tpumeceune Ha 2012 .

Interim management report on consolidated basis of
Intercapital Property Development ADSIC
for the 4™ Quarter of 2012
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1. O6Lwa nHgopMalma

Kem 31122012 r. “Murepkanutan
fMponbpTy JMBenonMbHT” AOCHWL,
KOHCOMMAupa BBEB uHaHcoBMA CU OTYET
pesyntatute OT AelHocTTa Ha  efHo
AbLEepHo APYXEeCTso, KaKTo cneasa:
OblUiepHO npeanpuaTHe: % yqactue
B KanuTana
Mapura Keitn MeHngxmbHT EOOL 100%

1.1 ®uHaHcoBKM pesynTaTu

[pez 4eTBLPTOTO TpyMmeceuuve Ha 2012

roguHa  Ha  KOHCONMWpupaHa  OCHOBa
“UnTepkanutan MporspTy  [MBEnonMbHT"
AOCWL, oTymta HETHU npuxoanm  OT

nponaxbn Ha NPOAYKUWS, CTOKW ¥ YCIyTW B
pasmep Ha 474 xun.nB. u HeTHa 3aryba ot 1
576 xun.ne. C HaTpyneaHe oT Ha4yanoTo Ha
roamHaTa [pyXecTBOTO € peanusupanc
HETHW NPUXoAK OT Npoaaxoun Ha CTONHOCT B
278 xun.fB. U HeTHa 3aryba B pasmep Ha 2
583 xun.ne.

EfnHa 4acT OT NpUxonuTe Ha KoHConuaupaHa
ocHoBa 3a nepuopga 01.10.2012 - 31.12.2012
r. NpeacTasnARaT NpUXoay ot npofaxba Ha
MHBECTULIMOHHM WMOTU - XWUIULLHU Crpagu
38 CEe30HHO MOMN3BaHe BbB BaKaHUWMOHEeH

komnreke ,MapuHa Kenn”. 3a nepuopa
01.10.2012 - 31.12.2012 r. npuxoguTe OT
npopaxba Ha XNNULHNA UMOTH

(anapTameHTM 38 Ce30HHO Mon3BaHe BbB
BakaHuMoHeH Komnneke ,Mapura Kelin”) ca
B pa3mep Ha 167.9 xun. nesa n ce oTHacAT
no npoaapgeHa nnow, ot 92.31 kesagpartHu
mMeTpa. OpyXecTBOTO OTHMTa KaTo NpUXos,
LueHata Ha Te3W anapTameHTH, KOoUTo ca
NpexsbpreHn BbB BNageHue Ha
KyryBa4uaTe.

OT Ha4anoTo Ha roguHaTa npuxogute oT
npopgaxba Ha WMMOTW BbB BaKaHLMOHHWA
komnneke ,MapwHa Kein” BbanuzaTt Ha 1
742 xyn.ns. U Cce OTHAcAT 3a npopageHa
nnouw, ot 1 127.47 k.M.

Kem 31.12.2012 r.  [pyxectBoto €
peanWsvpano W TMpuxoauM OT  OTNUCEHK
3apbrxedns Ha ctoiHocT 1 754 xun.ne. OT
Tax 1495 xwn.e. ca dopmupaHu fipes
mepBOTO Tpumecedme Ha 2012 r., Kato
OTNUCaHNUTE 3a4bNXEHVA ca KbM
obCnyXBaLLOTO APYXeCTRO mn

1.  General Information

As of 31.12.2012 there is one company
which results are included in the
consolidated  financial  statement  of
“Intercapital Property Development” ADSIC:

Subsidiary: % stake
in the capital
Marina Cape Management EOOD 100%

1.1 Financial resuits

During the fourth quarter of 2012 Intercapital
Property Development REIT reports on
consolidated basis net revenues from sales
of finished goods, goods for sale and
services at the amount of BGN 474 thousand
and net loss at the amount of BGN 1 576
thousand. With accumulation since the
beginning of the year the Company has
realized net revenues from sales at the
amount of BGN 5 278 thousand and net loss
at the amount of BGN 2 593 thousand.

A main part of the revenues on consolidated
basis for the period 01.10.2012 - 31.12.2012
represents revenues from sales of
investment property - residential buildings for
seasonal use in vacation complex “Marina
Cape”. For the period 01.10.2012 -
31.12.2012 the revenue from residential
property sales (apartments for seasonal use
in the complex) amounts to BGN 167.9
thousand and refers to 92.31 square meters
of sold area. The company counts as
revenue the price of those buildings which
have been transferred into possession to the
buyers.

The revenue from property sales in the
Vacation Complex "Marina Cape” since the
beginning of the year amounts to BGN 1 742
thousand and refers to 1127.47 square
meters of sold area.

As of 31.12.2012 the Company has
generated also revenues due to liabilities
write-off in the amount of BGN 1 754
thousand. Of these, BGN 1495 thousand
are formed during the first quarter of 2012.
The written-off liabilities were due to IP
“Intercapital Markets” AD, were formed in

2119



ICPD Q4 2012

JMHTepkanuTan Mapketc” AL, dopmupaHu
ca npe3s 2007 r. w npeacraBnaeat
Bb3HarpaxieHue, Koeto VHTepkanutan
Mpombp™v OusenonmbHT” AOCULL Abnxm
Ha WM ,WeTepkanutan Mapketc” Al
cbrmacHo  u4n. 9 ot [oroeop 3a
KoHcynTaHTcku ycnyr ot 05.04.2005 r,,
noanucaH mexay ctpanute. Ha 29.03.2012
r. € nognucaH adHekc mexay MHrepkanntan
MNporsptn OueenonmbHT” AOCWULL u AT
JMHuTepkanutan Mapketc” ALl kbM gorosopa
or 05.04.2005 r., ¢ KOWTO CTpaHuTe ce
CNOpasyMABaT, Ye Bb3HArpaxaeHneTe no
un. 9 ot Horosopa ce HauucnaABa N ce
aemxy ot 01.01.2015 r. Be3darpaxpeHueTo
no un. 9 ot Joroeopa ce pasHaAsa Ha 20% oT
pasnukaTa Mexay peanvianpaHuTe HeTHW
npuxoou o7 npogaxba Ha HeaBWXMMM
umoTn u BanaHcoBata MM CTOWHOCT KbM
paTaTta Ha npugobuBaHeTo nm.

OpyrnTe 3aAbMXEHWA ca oTnucaHy npes
TPETOTO TPUMECEYWe Ha roAuHaTta v ca BbB
BPL3KA C HEM3MNbIHEHWe Ha aHraxwMmeHTU
Ha KIMEHTW/KOHTpareHTn Ha JJpyXecTBoTo U
B W3NbLJIHEHWE Ha CKITIOHEHWUTE HOTOBOPU C
TAX. [lbpBoHadYanHo  Te3n  OTNWCAHU
3ansLmxeHna B6sAxa B pasmep Ha 888 xur.ne.
Mpez 4eTEBPTOTO TpUmeceune wa 2012 1.
obaue SJHTepkanuran MponsLpTH
AueenonmbHT” AOCUL  npeporoBopu
napaMeTpuTe Mo CKMYEHUTe A0roBopu C
yacT OT  KOHTpareHTuTe (B  Cny4yas
npefBapuTenHy AoroBopu 3a npogaxba Ha
HEOBUXUMM UMOTY), B PEe3ynTaT Ha KoeTo

Opyxecteoro  Tpabealle OTHOBO  jAa
KnacuduumMpa Kato CBOW  3aABIDKEHURA
npepgocTaBeHuTe - oT KyryBauuTe

~ rapaHUMOHHW Aeno3utn B pasmep Ha 629
XWUN. NB., KOUTO Npe3 TPeToTO TPUMECeuune
Baxa oTNUCaHW KaTo 3a0bIDKEeHUA,

Kbm 29.01.2013 r. [pyxectBoto €
CKMIQUUNO nNpeaBapuTenH1W  [oroBopu  3a
MoKyrnko-npoaaxba 3a ouie okono 6 480.63
KB.M. anapTameHTM OT BaKaHUUOHHUA
Komnrieke ,MapuHa Keln”, no KowTo
CbLECTBEHA 4YacT OT LUeHata Bedye &
3annateHa. Tyk cnegea pa orbenexum, ye
ot Havanoto Ha 2010 r. no-ronAamara 4acT
oT npopaxbute Ha anaprTaMeHtTn ce
M3BBLPLIBAT NPU YCMOBUATA Ha Pa3CpPOYEHO
nnauwiade (B PpamMKUTEe Ha MaKCcUMym 3
FOAWHK), KaTo MPEexBbprAHeTo Ha ymMoTa C
HOTapuaneH akT Ha HOBWA COBCTBEHWK
cTaBa cfief  W3nnawaHeTo Ha  uanaTta
CTOMHOCT Ha NokynHaTa ueHa. [loapobHo

2007 and represent a remuneration which
“Intercapital Property Development” ADSIC
owes to IP ‘Intercapital Markets™ AD
pursuant to Art. 9 of Contract for consulting
services dated 05.04.2005. On 29.03.2012
an annex was signed between “Intercapital
Property Development” ADSIC and |P
“‘Intercapital Markets” AD to the Contract
pursuant to which the parties agree that the
remuneration under Art.9 of the Contract
shall be accrued and shall be due from
01.01.2015. The remuneration under Art.9 of
the Contract is equal o 20% of the net
revenues realized from sales of real estate
property and the book value of that property
as of the date of its acquisition.

The other liabilities have been written off
during the third quarter of the year. They are
related to failure of customers/counterparties
of the Company to implement their
commitments and pursuant to the contracts
concluded with them. Initially these written-
off liabilities were in the amount of BGN 888
thousand. However in the fourth quarter of
2012 ,Intercapital Property Development’
ADSIC negotiated the terms of the contracts
concluded with some of the counterparties
(in the case preliminary contracts for sale of
real estate propetties). As a result the
Company had to reclassify the guarantee
deposits provided by the customers in the
amount of BGN 629 thousand, wriiten off
during the third quarter, again as its current
liabilities.

In addition as of 29.01.2013 the Company
has signed preliminary contracts for another
6 480.63 sg.m. of apartments from the
vacation complex “Marina Cape”, for which a
significant amount of the purchase price has
been paid. Here, we have to point out that
since the beginning of 2010 the greater part
of the sales of apartments have been carried
out on deferred payment terms {within the
maximum term of 3 years) and the transfer of
the real estate property by a notary deed to
the new owner is executed after the full
payment of the apartment’s purchase price.
A detailed description of the condition of the
sales can be found below in the present
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onnucaHne Ha CbCTOAHUETO Ha HPOAB)KGVITG
MOXe Ja HamMepnTe no-gony B TO3U OT4HET,'

Opyra vacT oT npuxoanTe Ha pyXecTBoTO
3a nepuoaa 01.10.2012 - 31.12.2012 r. ca
npuxogute ot npogaxfa Ha CTOKW U roTOBA
NPoayKUMA W Te BKMIOMBAT MPUXOAUTE,
peanu3upaHn  OT - PecTOpaHTWTe  BbB
BakaHUMOHHUA Komnneke ,MapuHa Kein”,
YNpaBnABaHn OT AbILEPHOTO 1 0BCnyXBaLLo
apyxecteo ,MapuHa Kein MeHngXmbHT
EQCOLO ¢ npuxoauTte, peanv3vpaHn oT
cynepMapkera, KOHTPEeCHUA LEHTHP,
Boynunr-6apa v cna-6apa B KomMnnekca. 3a
YEeTBBLPTOTO TPUMECEYME Te Ca Ha CTOMHOCT
55 xun.oe., @ OT HauanoTo Ha roguHara
BL3MN3aT Ha 580 xun.ne. 3a cpasHeHWe KbM
31.12.2012 r. CTOMHOCTTA Ha TE3W MpKUXoau
€ B pasmep Ha 478 xun.ne. PeannaupaHuar
pucT oT 21% ce ObLmMKU Ha No-BUACOKAaTa
nocewaemMocT Ha  3asefieHusiTa  BbLB
BakaHUunoHeH komnnekc ,MapuHa Ke#n”
npes 2012 r., KaKTO W Ha YBenn4eHneTo Ha
LeHuTe B 3aBefeHuATa 3a XpaHeHe ¢ 15%
cnpamo 2011 r. Cbllo Taka, 3HauMTenHa
4YacT OT pbCTa MaBa W OT yBeNUudeHUTE
npopaxén B cynepmapkeTta BLB
BAKAHUWMOHHUA KomAanekc npe3 2012 r.
cnpsamo 2011 - ¢ okono 56%.

MNpe3 4eTBBLPTOTO TpUMeceuue Ha 2012 r. Ha
KoHconugupaHa  ocHoBa  [lpyXecTBOTO
OTHUUTA U NPUXOSK OT npoaaxtn Ha ycnyrn 8
pasmep Ha 251 xun.ne. EgHa 4act oT Tesu
NPUXOAM BKITIOMBAT TakCU 3a NOALPBXKA,
3arnnawiaHuy oT cobcTBEHWLMTE Ha
anapTamMeHTy BbB BAKAHUMOHHUA KOMIMIEKC
Ha AbLWEPHOTO W OBCNYXBaILO APYXECTBO
MapuHa Kein Menugxmbht' EOQ[.
,Mapuda Keiin MenngxmbHT' EOO[ e

ODYXECTBO, C KOETO BCUYKM KIIMEHTH,
npuaocbunu  MMOTH  BbB  BaKAHUMOHEH
komrinekc “MapuHa Kenn”  ckmodsaT

AOroBOp 3a NoAApPbLXKa. W yipaBneHue npu
roauiliHo Bb3HarpaxziaeHue oT 12 eBpo Ha
KBagpaTeH Metbp. [pyra dact OT
npuxoaute OT YyCAyrM  nNpeacTaBnasaT
Mnpuxoau OT HaemMu Ha anapTaMeHTW oT
TYPUCTA BbB BAKAHLUMOHHMA  KOMMMNEKC;
npuxoau oOT TyponepaTopcka [enHOCT;
NpUXOAM, peanusupaHu B Boynudr 3anaTa,
cna-, hUTHEC- W CKYLW- LUEHTpoBeTe B
KOMMNAEKCa, KAaKTO W MpUXOogM OT Apyru
yCryrn, CBBP3aHW C OnepupaHeTo Ha
MapuHa Keln”™ w npepocraBsHeTo Ha
TypucTudecky  yenyru. OT  HavanoTo Ha

report.

Another part of the revenues of the Company
for the period 01.10.2012 - 31.12.2012 are
the revenues from sale of goods for sale and
production and they include revenues
realized by the restaurants in the vacation
complex “Marina Cape” that are managed by
the subsidiary and servicing company
“Marina Cape Management” EQOOD and the
revenues realized from the supermarket, the
congress centre, the bowling-bar and the
spa-bar in the complex. For the fourth
quarter these revenues are in the amount of
BGN 55 thousand and since the beginning of
the vear their vaiue is BGN 580 thousand.
For comparison the amount of these
revenues as of 31.12.2012 is BGN 478
thousand. The growth of 21% is due to the
increased visitation of the restaurants and

.the bars in vacation complex “Marina Cape”

during 2012 as well as due to the higher
prices in the restaurants with 15% compared
to 2011. In addition, much of the growth
comes from the increased sales in the
supermarket in the vacation complex in 2012
compared to 2011 - with about 56%.

For fourth gquarter of 2012 the Company
reports on consolidated basis also revenues
from sale of services for the amount of BGN
251 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”
ECOD. “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. Anocther
part of the sales from services represent,
revenues from rent of apartments by tourists
in the vacation complex, revenues from tour-
operator activity; revenues generated in the
bowling hall, the spa centre, the fitness
centre and the squash courts in the compiex
as well as revenues from other services,
related to the operation of “Marina Cape” and
the other tourist services offered. Since the
beginning of the year the revenues from
these services amount to BGN 1 118
thousand.
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ropMHaTta rpuxogute OT  TE3M

yCryTu
Bb3nu3ar Ha 1 116 xun.n.. '

Ha koHconuavpaHa OCHOBa 33 YETBLPTOTO
Tpumeceune Ha 2012 r. pasxogute 3a
OCHOBHa  AeiHocT Ha  [lpyxecTBoTO
Bbannzar Ha 497 xun.ne., a oUHEHCoBUTE
pasxomy - 924 xun.ne., T.e. 0bwKTe pasxoan
3a geiHocTTa Bbanu3ar Ha 1 421 xun.se. Ot
TAX C TOMNAM OAN € OuYeTHaTa CTOMHOCT Ha
npopagesnTe 0T OpyXecTBOTOTO UMOTU -
204.6 xun.ne. Ta3n CTONHOCT Npeacragnaea
npeoLeHeHaTa CTOWHOCT Ha npogageHuTe
WHBECTULUMOHHU MmoTK Kbm 31.12.2011 .,
onpepeneHa OT JUUEH3WpaH oleHuTen.
Taka SpyTHUAT pesynTat oT npofaxbata Ha
UMOTKU MNpe3 4YETBLPTOTO TpUMeceuyne Ha
2012 r. e 3aryba B pasmep Ha 36.7 xun.nB.

Beuykn HeABUXUMU MMOTW  npes
4YeTBbPTOTO TpuMeceyune Ha 2012 r. ca
NPexBbpPNeHW Ha UeHW NO-BUCOKU  OT

cebecToMHOCTTa UM, HO NPOAaXHWUTE UM
LIeHW Ca NO-HUCKWU B CPaBHEHNE C OLIEHKATE,
HanpaBeHW OT HE3aBWCUMUA OUEHWUTEN KbM
31.12.2011 r. OcHOBHATa NpW4UHa 3a TOBA
ca HeBnaronpuATHUTE YCroBWUS Ha nasapa
Ha HEABMXUMW WMOTM M OrPaHUYEHOTO
TbPCEHE Ha BaKaHUVIOHHW WMOTW, KOeTO
npuHyxgasa JpyxXecTBoTO A3 npasu
OTCTBMKM OT MPogaxHWTe LUeHW C  uen
peanuavpaHe Ha npoaaxou.

OTyeTHaTa CTOMHOCT Ha npodageHuTe
MMOTM OT Ha4anoTo Ha roauHarta € B pasmep
Ha 2 175.9 xun.nBe., koeTo onpegens 6pyTeH
peaynrtat 3a 2012 r. - 3aryba B pasmep Ha
433.9 xur.ne. unum (0.072) nefakuums.

MpM enuUMUHUpaHe Ha rpeoueHkaTa Ha
VMHBECTULMOHHWUTE WMMOTH, HanpasBeHa KbM
kpaa Ha 2011 r., OpyTHMAT pesynTaT oT
npogaxfata HAa MMOTU MNpe3 4YeTBLPTOTO
Tpumeceune Ha 2012 r. BBb3nu3a Ha
neyan6a B pasmep Ha 51.7 xun.ne., a 3a
uanata 2012 r. - neyanba B pa3mep Ha
299.2 xun.ns.

Tyk cnegea pAa ce oTbenexu, de
BaKaHUMOHHUAT Komnneke ,MapuHa Kenn’
BKMIOUBA MHOXECTBO UEHOBW CErMeHTH.
Bbnpeku, 4e UMOTUTE B KOMMNIIEKCa OCHOBHO
Ce pasfensT Ha ABa TUNna; TakueBa C U3rnej,
KbM MOPETO W Takupa 6e3 uarneg, cpegHara
ceBecTONHOCT Ha BCUHYKW MMOTH, KOUTO He
ca ¢ usrneg Kem Bperoeara NMHKs Moxe Ja
BKITHOYBA KaKTO MHOIO EBTUHWN MMOTH, TaKa U
MHOTO CKBMH.

B ponbrnHeHwe npopapeHvuTe anapTameHTu

On consolidated basis for the fourth quarter
of 2012 the expenses for main activity
amount to BGN 497 thousand and the
financial expenses amount to BGN 924
thousand, i.e. the total expenses of the
Company are equal to BGN 1 421 thousand.
A large part of them is the book value of the
real estate property sold by the Company -
BGN 204.6 thousand. That book value
represents the reassessed value of the sold
investment property as of 31.12.2011,
calculated by a licensed appraiser. In that
way the gross result from property sales
during the fourth quarter of 2012 is loss in
the amount of BGN 386.7 thousand. In the
fourth quarter of the year all real estate
properties were transferred at prices higher
than their direct cost. However their sale
prices were lower than the appraisals carried
out by the idependent appraiser as of
31.12.2011. 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 rebates on the sale prices
in order o generate sales.

The book value of the property sold since the
beginning of the year amounts to BGN
2 175.9 thousand which determines a gross
loss for the year 2012 - BGN 433.9 thousand
or BGN (0.072) per share.

In case that the revaluation of the investment
properties that was carried out as of the end
of 2011, is eliminated, the gross result from
property sales in the fourth quarter of 2012 is
profit in the amount of BGN 51.7 thousand,
and for the year 2012 - profit in the amount of
BGN 299.2 thousand.

Here we have to point out that the vacation
complex “Marina Cape” includes various
price segments. Despite the fact that the
properties in the complex are divided into
two main types: apartments with view toward
the sea and such without view, the average
prime-cost of all apartments which do not
have view toward the seaside, may include
many cheap apartments as well as many
expensive ones.

In addition the apartmenis sold during the
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npes 4eTBLPTOTO TPUMECEUME Ha rognuHaTa

HE MoraT Aa ce cyHuTar KaTo
npepcraBuTenHa n3pagka Ha BCHUYKWH
anapTamMeHTu Cc AdapeHa cpenHa

cebecToWHOCT, Tbi Kato BposAT UM He €
AOCTATBLYHO FONAM 33 LenTa.

Ha koHconuaoupaHa oOcHoBa  ofuwuTe
pasxogu 3a [JAeWHOCTTa BKMKYBAaT OCBEH
OTYeTHaTa CTOMHOCT Ha  npoaapeHuTe

MMOTH, OLLE PasxoauTe 3a NUXBY, Pasxoau
33 Bpoxepckn KOMWCMOHHM W peKnama,
ceBecTOMHOCT Ha npofaBaHaTa MpoayKUMA
W CTOKM B PeCcTOpaHTUTE W 3aBefeHuATa B
Komnnekca ,MapuHa Kein", pasxoin Bbe
Bpb3ka C [MpefocTaBAHUTE OT rpynata
TYPUCTUYECKWA YCIyr, W APy Pasxonm,
KOUTO He MoraT ga cCce OTHeCar KbM
cebecToMHOCTTa Ha NpofaBaHuTe UMOTU Y
NpeaoCcTaBsAHUTE YCITYTI.

MopmupaHeTo Ha ofbwmA  pesynTar  oT
[eliHocTTa Ha KoHconuaupaHa OcHoBa €
onucaH no-porny.

fourth quarter of the year cannot be referred
to as a representative excerpt for all the
apartments with a particular average prime-
cost because their number is not enough for
that purpose. :

Except for the book value of the real estates
sold the consolidated total expenses of the
Company include also the interest expenses,
the expenses for brokerage commissions
and advertising, the direct cost of the
production and the goods sold in the
restaurants and the refreshment bars in the
complex “Marina Cape”, expenses related to
the tourist services offered by the group as
well as other costs that cannot be assigned
to the direct cost of the apartments sold or
the services offered.

The way the net result of the Company on
consolidated basis has been formed is
described below.

(xus1. NeBa OCBEH JaHHN Ha aKuns/ _

in BGN ‘000, except per share data) 31/12/2012 | 31/12/2011
Mpyxoau oT npoaaxtn Ha NPOAYKLUA, CTOKU 1

YCIyIru ‘
Revenues from sale of finished goods, goods for 3438 5741
sale and services

Opyrn npuxopw o1 AeitHocTTa 1840 158
Other revenues from the company’s activity

PesynTaT OT OCHOBHa IEAHOCT i
Recurring Pre-tax Profit -2596 7705
Hetex pesynTtaT o1 geitHoCTTa - )

Net Income 2593 7608
HeTeH peaynTat Ha eiHa akums ) i
Earnings per share (EPS) 0.431 1.281
Cyma Ha aKTBuTE

Total Assets 59 974 64 001
3emu

Land 4 500 4 500
AHBECTULMOHREN UMOTH

investment Property 42695 44 861
HezapLpLUEHO NPCHU3BOACTBO . -

Work in progress 8643 8 695
HeTHu akTuBK

Net Equity 6 829 9422
AkuuoHepeH kKanutan

Registered Capital 6,011 6,011
Bpon akuuu

Number of Shares 6 011476 6011476

1.2 Tbproeua Cc akuunTe

1.2 Shares trading

KbM kpas Ha aekemepu 2012 rogwua | As of the end of December 2012 the market
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nasapHara ueHa Ha akuimte Ha bbrrapcka
cdoraoea Hopca - Codua e 0.20 nesa 3a
aKuus.

B nepuoga 01.10.2012 - 31.12.2012 r. Hait-
BMCOKaTa NasapHa lieHa Ha akuuuTe Ha
Opyxecrsoto Ha BPB-Cocdua e 0.208 s,
nocTtursaTa Ha 05.11.2012 r., a Hal-HWUCKaTa
-0.168 nB. 3a akuva o1 04.12.2012 .

Mpe3 mecew, asryct 2010 r. ,UHrepkanuTan
Mponbptv OueenonmbHt” AOCWUL ctana
nmbpeaTa ObAarapcka KoMnaHns, YWATO akuu
ce TbprypaT Ha KanuTanos nasap W3sbH
Bbhrapusi, KakTo v nbpeata Guirapcka
KOMMaHWA, YMUTO aKuMM ca MnpueTk 3a
THProBUs Ha TNasap, OpraHusupaH oT
Bapwaeckara ®onpoea bopca. 11.08.2010
r. Gelle nbpBata flaTa Ha KOTUPOBKA Ha

akummuTe Ha DpyxecTBoTo Ha
anTepHaTMBHaTa CUCTEMa 3a TbproBus 3a
HOBU KOMMaHun “NewConnect”,

opraHusvpata ot BapwasckaTta 6opca.

B nepvopa 01.10.2012 - 31.12.2012 r., Hait-
BMCOKaTa nNazapHa UueHa Ha  akuuute,
nocruruata Ha “NewConnect” e 0.39 3notu
3a epHa akuma ot 09.11.2012 r., a wHan-
HuckaTa - 0.22 3noTk 33 egdHa akyua oT
17.10.2012 r. Kem 31.12.2012 r. nasapHaTta
uera e 0.23 3n0TK 38 aKums.

2. MapuHa Kein

Mpe3 4eTBLPTOTO Tpumeceune Ha 2012 r.
6sxa M3BBPUIEHN OEeNHOCTU no
OTCTPaHABaHe Ha Bb3HWUKHaNW HepesHoOCTH
No Bpeme Ha ekcnnoatauusTa U peMOHTHU
pabotu Ha  Komnnekca. PeMOHTHWTE
[JefHOCTW Ce V3BLPILBaT OT ABILEPHOTO U
obcnyxeale papyxectBo ,Mapuna Kein
MeHuaxmbHT" EOOL,.

BakaHUMOHHUAT KOMIUIEKC Ce eKcnnoaTtupa
uenoroguwHo. Tpe3 3uMHKA ce3oH 2011-
2012 r. dyHKuMoHupaxa 2 o1 4-Te
pecTopaHTa, KakTo W 3anarta 3a GOynuHr,
cria LeHTBPBT, uUTHeC-3anara U CcKyow
KoptoBeTe. 3a OTHAaBaHe Ha Typuctu -
CnyyaiHn 1 OpraHn3upaHnu NoceTuTenu, ce
nopabpxaxa MuHumyMm 100 anaprameHTa.

Mo speMe Ha netHua ce3oH 2012 T
KOMIMNEKCHT hyHKLMoHMpalue ripu Hag 90%
3aeToCcT (3@ anapramMeHTuTe, KOWTO Ca
coBCTBEHOCT Ha [1pyXecTBOTO U Te3u, KOUTO
He ca Heropa coBCcTBeHOCT, HO Ce€

price of the shares traded on the Bulgarian
Stock Exchange - Sofia is BGN 0.20 per
share.

During the period 01.10.2012 - 31.12.2012
the highest market price of the Company’s
shares was BGN 0.209 reached on
05.11.2012 and the lowest one - BGN 0.168
per share from 04.12.2012.

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 01.10.2012 - 31.12.2012 the
highest market price of the Company’s
shares reached on “NewConnect” was PLN
0.39 per share from 09.11.2012 and the
lowest ohe was PLN 0.22 per share from
17.10.2012. As of 31.12.2012 the market
price is PLLN 0.23 per share.

2. Marina Cape

During the fourth quarter of 2012 there were
carried out some works on the removal of
flaws as a result of the exploitation of the
complex as well as some repair works. 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
2011-2012 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 were
maintained for letting out to tourists -
organized or casual visitors.

During the summer season 2012, the
complex was exploited at over 80% capacity
(for the apartments that are owned by the
Company and for those that are not owned
by it but are managed by the subsidiary
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ynpaensesaT OT  ObLEPHOTO  APYXECTBO
~MapuHa Kein MeHanmkmbeHT" EOO).

B komnnekca penoBHO Ce nNpoBeXgar
MEpPONPUATUA OT KOHMEpeHTeH Tun, KaTto
APYXKeCTBOTO aKTMBHO Ce CTpeMn Ja
pasBuUBa TO3M BUZ, TYPU3bM.

2.1 Mpogax6un

Mpes nocnepHata roguHa ycunuata Ha
LpyxectBoTO no OTHOLUEHNE Ha
npoaaxbuTe ca Haco4YeHun KbM [OCTUraHe
Ha HOBW reorpadcky nasapu. LpyxecTBoTo
3ano4YHa AEenoBW OTHOLIEHUA C MapTHLOPW
oT Kurait 3a npennaraHnuTe oT Hero UMOTW.
Mpopapenute npes 2012 r. wvotn ca
OCHOBHO Ha PyCckW rpaxgaHu, KaTto
MEHAAXMBHTLT Ha  [pyxectBoTo e
obHagexaeH OT Bb30OHOBABAHETO HA
MHTEpeca 3a HeABMXMMWU KMMOTWU Ha TO3WU
nasap.

Tabnuuata no-gony nokassa 6pos MMOTH,
npeanoxeHu 3a npogaxba, KakTo U TAXHaTa
Mriol, B YeTpuTe 30HW Ha KOMMNNEeKCa.
FlocoyeHn ca camo NAoWUTE Ha XUMLLHUTE
nmoTu. OCBeH TAX, B pasnuyHKUTE 30HU UMa
1 TbProBCKU W pa3BeKkaTenHn UMOTH,

Tabnuuata nokas3Ba CBbCTOAHWUETO Ha
npoaaxbuTe Ha UMOTU KbM 29/01/2013 r.

company
EOQD).

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

*‘Marina Cape Management”

2.1 Sales

During the last year the ICPD’s efforts
regarding sales are directed towards
reaching new markets. The Company has
initiated new business relations with partners
from China for the sale of its properties. The
purchases during 2012 are mainly by
Russian citizens and the company’s
management is encouraged by the renewal
of this market’s interest for purchase of real
estate.

The table below shows the number of
properties offered for sale as well as their
area for all 4 zones of the complex. Only the
area of the residential propetties 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 29/01/2013.

Bpoii / Number

3onu / Zones

Craryc / Status

CeoBopeH / Available

Pesepsupan / Reserved 5 5 10
Mpopagex / Sold 21 80 0 101

[MpexswpneH / Transfered

54 300 575

KB. M./ 5Q. m.

Craryc / Status

- I tal
CeobofeH / Available 2 670,84 226,03 149974 | 3146,19 | 7 542,80
PesepaupaH / Reserved 631,49 0,00 305,05 0,00 936,54
Mpoganex / Sold 1 695,91 0,00 478472 0,00 6 430,63
MNpexewpnen / Transfered 19162,05 | 5083,39 | 15 759,57 0,00 39 985,01
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BaXHW1 NOACHEHSA KbM Tabnuuara

Hwe pasgensme cTaTtyca Ha anaprameHTuTe
Ha CregHuTe KaTeropum.

CeoboaHn - obosHadyasa  anapTameHTu
ceoboaHu 3a npoaaxba

Pesepsupanun - o6osHavasa anaptaMedTy, 3a
KOWTO KJIMEHTU Ca U3ABWUNIK Xenanve aa 6baar
pesepBupaHy, MNaTunM ca Wnu e nnaTaT
pe3epBaLUnoHeH Aeno3uT

flpoaapenn - obo3HavyaBa anapTamMeHTu 3a
KOUTO  UMa  CKIHOYEHUM  npepBapuTenHu
[OToBOPY 3a NOKYRKo-npoaaxba.

Important notes to the table

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

Available - denotes apartments available for
sale :

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

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

9/19

Mnou Ha
pezepBUpaHMTE
bBpoi pesepeUpaHu anaptameHTu / Area of
anaptameHTi / Number the reserved
Meceu / Month of reserved apariments apartments
Jan 08 18 1170,84
Feb 08 ' 26 1407,32
Mar 08 45 257513
Apr 2008 19 957,34
May 2008 7 448 21
June 2008 - 10 528,39
July 2008 13 830,21
Aug 2008 8 363,94
Sep 2008 5 398,66
. Oct 2008 4 315,01
Nov 2008 2 137,00
Dec 2008 5 398,00
Jan 2009 3 134,76
Feb 2009 3 249,06
Mar 2009 7 409,31
Apr 2008 8 416,64
May 2009 1 47,96
June 2009 7 609,16
July 2009 3 201,28
Aug 2009 5 250,98
Sep 2009 5 304,36
Oct 2009 2 89,88
Nov 2009 5 288,33
Dec 2009 4 210,27
Jan 2010 10 642,27
Feb 2010 1 43,34
Mar 2010 8 586,50
Apr 2010 4 237,06
May 2010 6 346,35
June 2010 8 587,90
July 2010 5 344,29
Aug 2010 9 580,53
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Sep 2010 7 465,12
Oct 2010 4 306,09
Nov 2010 11 899,33
Dec 2010 4 292,056
Jan 2011 1 102,12
Feb 2011 10 600,22
March 2011 7 467 .82
April 2011 1 43,54
May 2011 1 83,57
June 2011 2 132,87
July 2011 2 160,6
Aug 2011 6 523,54
Sep 2011 4 337,12
Oct 2011 1 50,71
Nov 2011 2 102,56
Dec 2011 1 52,42
Jan 2012 3 206,48
Feb 2012 3 213,12
Mar 2012 2 - 183,19
Apr 2012 3 241,21
May 2012 1 47.41
June 2012 0 0,00
July 2012 3 253,19
August 2012 2 154,64
Sept 2012 4 214 27
Oct 2012 0 0,00
Nov 2012 1 122
Dec 2012 3 213,7
Jan 2013 0 0,00

2.2 OuHaHcHMpaHe
Kbm 31.12.2012 r. Ha KOHCOMUaupaHa oCHOBa

Murtepkanutan  Mpombpty  JueenonmeHT"
AACWL wma 3agbrkeHuAa KoM BaHkoBU
WUHCTUTYLW, B TM. AbNFOCPOMHU U

KpaTKocpouHu B pasmep Ha 28 491 xun.ss.,
Kakto M 3agbnxeHne no obnuraunoHHa
emMucks Ha ctoliirocT 6 845 xunn.ne.

Mpe3 4eTBBPTOTO TpUMeceune pyXecTBOTO
He e ycBoABaro HoBu 6aHKkoBK kpeautu. Mpe3
OTUHETHUA NEepuos MObUEepHOTO [PYXECTBO
,MapuHa Keiin MenngxmbHT EOOL e
noracuno rnasrHnla rno 6asKos 3aeM B pasmep
Ha 17 xunne. OT Ha4anoTeo Ha rogvHata
KOMMaHUATa-Manka U ObWEepHOTO OPYXecTBo
ca noracunuk 6HaHKoBM 33emMu  Ha obwwa
cToNHOCT 574 xun.ne.

B cboTBeTCTBUE C peweHuaTa Ha OBwoTto
cbbpanue Ha obrnvraumoHepuTe Ha
DpyxecTeoTO, NpoBeAeHo Ha 06.08.2010 r, ¢
KOETO obSnuraymoHHarta EMWCHSA Ha
“Untepkanutan Mponbpt  OWBENONMBHT
AOCWL  Bewe  npecTpykTypupaHa,  Ha
09.03.2012 r. ,Mutepkanutan [porbpTn
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2.2 Financing

As of 31.12.2012 on consolidated basis
,Intercapital Property Development” REIT’s
bank loans (incl. short and long term loans)
amount to BGN 28 491 thousand. The
Company has also an obligation due to a
corporate bond issue for the amount of BGN
6 845 thousand.

During the fourth quarter the Company has
not absorbed new bank loans. In the fourth
quarter of 2012 the subsidiary company
“Marina Cape Managament” EQOD has paid
off principal amount on its bank loan for the
value of BGN 17 thousand. Since the
beginning of the year the mother-company
and the subsidiary company have paid off
principal amounts on their bank loans for the
value of BGN 574 thousand.

in compliance with the decisions of the
General Meeting of the bondholders held on
August 06, 2010 with which the bond issue
of ,Intercapital Property Development’
ADSIC was restructured, on 08.03.2012
“Intercapital Property Development” ADSIC
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AwveenonmbHT" AOCWL nannatn gwixumara
kbM 14.02.2012 r. nuxea no obnurauMoHHaTa
cn emucnA B paamep Ha EUR 95 519,

Ha 09.03.2012 r. OpyxecTBOTO WU3BLPLUA U
nnawiaHe Ha amopTu3auus No rnasHWUaTa B
pasmep Ha EUR 125000 pbnxuma Kbm

14.02.2012 . Mopapn  zabasata B
V3BbLPLLBAHETO Ha aMOPTU3ALMOHHOTO
nnawaxe OpyXecTBoTO nannatm Ha

obrvrauporepnuTe 1 nuxea 3a 3abasa 3a
nepuora 15.02.2012 - 09.03.2012 r. B pasMep
ob6wo Ha EUR 780.82 (unm EUR 0.156164 3a
efiHa obnuraunsy.

Ha 11.06.2012 r. ,Wutepkanutan [pombptu
OueenonvbHT” AQCWLL nannati gbnxvwmara
kbm 14.05.2012 r. nuxea no obrnuraupoHHaTa
cu emucus B pasmep Ha EUR 90 523,

Ha 11.06.2012 r. [pyXecTBoTO U3BbLPLIN
nnawaHe ¥ Ha aMopTU3auus rno rMmaeHULIATa B
paamep Ha EUR 125000 pwnxuma KbMm

14.05.2012 r. TlNopagn 3abaBata B
U3BBPLIBAHETO Ha aMOpTU3AaLNOHHOTO
nnalwaHe OpyxecTBoTO usnnaTu Ha

obnuraunoHepure u nuxea 3a 3abaea 3a
nepuopa 15.05.2012 - 11.06.2012 r. B pasmep
o6wo Ha EUR 910.96 (umm EUR 0.182192 3a
efHa obnurauns).

Ha 10.09.2012 r. ,UHTepkanwutan MponbpTtu
OuneenonvbHT” AQCWULL M3nnatn gbnxumara
kbM 14.08.2012 r. nuxea no obnuraunoHHaTa
cv emucus B pasmep Ha EUR 89 549,

Ha 10.09.2012 r. [OpyxecTeoTo U3BbLPLUIKN U
nnawade Ha amopTu3auns No rnasHuuaTa B
pasmep Ha EUR 125000 pbnxuma KoM

14.08.2012 r. [Mopapu 3abaBata B
W3BbPLIBAHETO Ha aMOPTN3aLMOHHOTO
nnawaHe  [pyxectBoTo  u3nnatM  Ha

obnurauvoHepnTe W NMxBa 3a 3abaBa 3a
nepuona 15.08.2012 - 10.09.2012 r. B pasmep
o610 Ha EUR 876.02 (unn EUR 0.175204 3a
egHa obnurauws).

Ha 10.12.2012 r. ,WHrepkanurtan [lpomspTu
OueenonmbrT” AQCULL nannatv gemxkumarta
kbM 14.11.2012 r. nuxsa no obnuraunoHHaTa
cv emucus B pasmep Ha EUR 86 564.

Ha 10.12.2012 r. [pyXecTBOTO #3BBLPLUU U
nnawligHe Ha amopTulauma no rnaBHULETa B
paamep Ha EUR 125000 purokuma KbM

14.11.2012 . MNopagn  3abaBaTta B
U3EBLPLUBAHETO Ha aMOPTU3aLMOHHOTO
nnailase LpyXecTBoTo M3nnarn Ha

obnurauvoHepute W nuxsa 3a 3abaBa 3a
nepvicga 15.11.2012 - 10.12.2012 r. B paamep
obuwo Ha EUR 843.58 (unn EUR 0.168716 3a
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paid out the owed interest as of 14.02.2012
on its corporate bond issue in the amount of
EUR 95 519.

On 09.03.2012 the Company made an
amortization payment on its bond issue in
the amount of EUR 125 000 that was due as
of 14.02.2012. With regard to the delay in the
payment of the amortization on the principal
the Company paid out to the bondholders
interest for the delay for the period between
15.02.2012 and 09.03.2012 amounting to
EUR 780.82 (i.e. EUR 0.156164 per bond}.

On 11.06.2012 “Infercapital Property
Development” ADSIC paid out the owed
interest as of 14.05.2012 on its corporate
bond issue in the amount of EUR 90 523.

On 11.06.2012 the Company made also an
amortization payment on its bond issue in
the amount of EUR 125 000 that was due as
of 14.05.2012. With regard to the delay in the
payment of the amortization on the principal
the Company paid out to the bondholders
interest for the delay for the period between
15.05.2012 and 11.06.2012 amounting to
EUR 910.96 (i.e. EUR 0.182192 per bond).

On 10.09.2012  “Intercapital  Property
Development” ADSIC paid out the owed
interest as of 14.08.2012 on its corporate
band issue in the amount of EUR 89 549.

On 10.09.2012 the Company made also an
amortization payment on its bond issue in
the amount of EUR 125 000 that was due as
of 14.08.2012. With regard to the delay in the
payment of the amortization on the principal
the Company paid out to the bondholders
interest for the delay for the period between
15.08.2012 and 10.09.2012 amounting to
EUR 876.02 (i.e. EUR 0.182192 per bond).

On 10.12.2012 “Intercapital  Property
Development” ADSIC paid out the owed
interest as of 14.11.2012 on its corporate
bond issue in the amount of EUR 86 564.

On 10.12.2012 the Company made also an
amortization payment on its bond issue in
the amount of EUR 125 000 that was due as
of 14.11.2012. With regard to the delay in the
payment of the amortization on the principal
the Company paid out to the bondholders
interest for the delay for the period between
15.11.2012 and 10.12.2012 amounting to
EUR 843.58 (i.e. EUR 0.168716 per bond).



ICPD Q4 2012

efHa obnuraums).

Mpe3 wmecey Jaekemepy 2012 r.  Bsixa
npearnpwet OeNCTBuUA 3a MNpPeacroBapsaHe Ha
YCoBUATa No obnuraumoHHaTa eMUcUA Ypes

CBUKBaHe Ha obwo cbbpanue Ha
obnuraunoHepuTe, B T.4. M 3a NPOMFHa Ha
chrHaHcoBUTE nokasarenu, kouto
IpyXecTBOTO CneaBa Aa CNa3Ba BbB Bpb3Ka C
n3pageHua obrnuraumMoHeH 3aemM.
MNpeanoxeHnuTe npoMeHn OTHOCHO
dmHaHcoBUTE  KoedhuumMeHTn 6BfAXa  KakTo
cneaea:

ChoTHOWgHWEe Mexay cobcreeH Kanutan u

In December 2012 there were undertaken
actions for renegotiation of the terms on the
Company’s bond issue through convocation
of a general meeting of the bondholders,
including for change of the financial ratios
that the Company should be obliged to
maintain with regard to the issued bond loan.
The proposed amendments regarding the
financial ratios were as follows:

Ratio between Equity and Secured Debt:

obesneyeH AbAr: [pyXecTsoTo ce 3a4brxasa
Aa noaabpxa CbOTHOWEHUE Mexay cobeTBeH
Kanutan v obesneveH GbIT, U3YMCIIEHO KaTO
coBCcTBEHUAT KanuTtan cnopepn GanaHca Ha
FAPYXecTBOTO Ce pasfenM CbC cymara Ha
BCUYKK ofe3nevyeHy 3aabiikeHus, B pasmep
Ha He no-manko ot 0.10 (Hyna usno v gecer)
A0 MMbJHOTO noracAsaHe Ha obnurauumte no
HacToALlaTa eMucua,

MakcumanHo  cbhoTHolWweHve Ha  Flacueu
(SagbixeHns) KoM AKTUBW MO CYETOBCLEH

6anaHc: [lpyXecTBOTO € 3adbiiXeHo Aa
nogabpXa MaKCUMarHO CbOTHOWEHWE Ha
MNacren KbM AKTMBM N0 cYeTOBOAEH BanaHc B
pazmep Ha He noeede oT 0.95 (Hyna usano u
AeBeTaeceT U feT) A0 MbIHOTO NoracABaHe Ha
obruraumMuTe Mo HaCTOALATA EMUCKS.

CeukanoTto 3a 16.01.2013 r. O6uio cubpaHne
Ha obnuraumorepuTe Ha LpyXecTBOTO He ce
nposede nopagyu nunca Ha Heobxooumna
KBOopyM. BvB Bpb3ka ¢ ToBa O6woro
CbbpaHue Ha obnuraumoHepuTe ce NpoBege
Ha 31.01.2013 r. npu cblumra gHeBeH pea, HO
obnvralnoHepuTe Ha [pyXecTBoTo He npuexa
NPeanoXeHUTe B NoKaHaTa pelleHns.

Ha 06.02.2013 r. 6ewe nposegeHo HoBo O6LWO
ckbpaHne Ha obnurauMoHepuTe, KoeTo rpue
NpeanoxeHWeTo U CbOTBETHO YCMOBMATa 3a
NMPecTpyKTypupade Ha ob6nurauMoHHUA 3aem
Ha [pyXecTBoTO, B T.4. 1 NPOMAHATA OTHOCHO
brHaHCoBUTE nokKasaTenu, KOWTO
JMutepkanutan lNMponbptv  OueenonMmbHT”
ADCULl cnegea pa cnassa. Taka KbM
31.12.2012 r. ovHaHCOBUTE KOMMWUUMEHTH Ha
LpyXecTBo, @ MMEHHO ,ChOTHOLLIEHUE MeXay
coberBeH KammTan W oBesnedsH AwuAr" W
.ChbOTHOWeEHWE Ha [lacnBM KbM AKTUBM [0
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The Company undertakes to maintain a ratio
between equity and secured debt, calculated
by dividing the balance sheet equity capital
of the Company to the sum of all
coliateralized obligations, not lower than 0.10
(zero point ten) until the full payment of the
bonds of this issue.

Maximum ratio of Liabilities to Assets
according to their book value: The Company
undertakes to maintain a maximum ratio of
the book value of its Liabilities to the book
value of its Assets at an amount of not more
than 0.95 (zero point ninety five) until the full
payment of the bonds of this issue.

The General meeting of the Company's
bondholders that was convened for
16.01.2013 was not held due to lack of the
necessary quorum. In this regard the
General meeting of the bondholders was
held on 31.01.2013 under the same agenda.
However the Company’s bondholders did not
approve the proposals written in the
invitation.

A new General meeting of the bondholders
was held on 06.02.2013 which approved the
proposal and respectively the terms for
renegotiation of the Company’s bond loan,
including the amendments regarding the
financial ratios: that “Intercapital Property
Development” ADSIC shall be obliged to
maintain. As a result, as of 31.12.2012 the
financial ratios of the Company, i.e. the “ratio
between equity and secured debt” and the
“ratio of liabilities to assets according to their
book value” are in compliance with the
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cyeToBofeH GanaHc” ca B CLOTBETCTBUE C
oaobpenuTe Ha 06.02.2013 r. oT
obnuraiLMoHepuTe nokazaTtenu,

Mo-gony B HACTOAWMA AOKNad Moxe aa 6bae
HamepeHa nogpofHa  vHopmauus  3a
OHEBHUA pen, U MPOBEXOAHETO Ha CBUKEHUTE
‘0blWW cbbpaHua Ha obnurauMoHepuTe.

3. bopoeel,

fpe3 meceu, man 2008 r. OpyXeCcTBOTO NONy4K

paspelieHneTo  3a CTPoeX W 3arovHa
crpoutenHute pabotu  No  NpoeKkTa B
KypopoTHWst  Komrnekc — Boposeu.  3a

U3MbIHATEN Ha Crpagata [o etan rpyb cTpoex
felwe wusbpaHo ppyxectsoto Mwugua AL
TepeHbT, BbPXY KOWTO Ce Warpaxaa NpoekTsT,
e ¢ nrow, 6 600 k8. M. OBeKTLT e C pasrbHaTa
3acTpoerHa nnow, 10 000 k8. M u BKMIOYBA
XUNMMWHa 4acTt - 5 175 KB. M, TbProBCKW
nnowy - 3 140 KB. M ¥ NoA3eMHN rapaxu - 1
685 kB. M.

Mpes mecey, oktomepn 2008 r. OpyxecTsoTo
nonyyn Akt 14 wn  YpocTtoeeperne 3a
3apbplueH rpy6 CcTpoex 33 npoekra B
Bopogeu. KbM pHewHa pata ca OTCTpaHeHu
3abenexkute no AOMbAHUTENHUTE
npegnucana Ha YE3. AKT 15 33 BBHWHOTO
en. 3axpaHBaHe Ha ofeKkTa U NoANUCBaHeTo Ha
[OroBop 3a WU3KynyBaHe Ha TpadionocTta Lie
fbae HanpaBeHO cnep  MPUKNIYBaHe Ha
crpouTencTeoto (AT 15) 3a crpapata. Kbm
momenTa Bemdkn CMP  no obekta ca
3aMpaseHu 3a HeonpeperneH nepuon or
BpEME.

MnaHoBeTe Ha [pyXeCTBOTO OTHOCHO MPOeKTa
.l pana bopoeey” 6axa Toi fa 6b4e 3aBbpLUeH
CbC cpefacrsara OT  YBENMWYEHWETO Ha
KanuTana, kKoeTo Oelle OCbBLIECTBEHO npes
torm-asryct 2010 r. HabpanuTte cpepctsa
obaye He 68Axa [oOCTaTb4YHKW, 32 ga Obae
3aBbpLIeH KOMIIEKCHT,

Ha 14.01.2011 r. CbreTLT Ha BUPEKTOPUTE Ha
WHtepkanutan  Mponbptv  OMBenonMbHT
ACWU B3e peleHue 3a HOBO yBENUYEHNE Ha
Kanutana Ha [lpyXecTBoTo 4pes U3fasaHe Ha
8017214 HoBM o©BUKHOBEHW aKUUMM C
eMucuoHHa ueHa 2.30 neBa 3a akyus.
OcHoBHaTa Uen Ha nraHMpaHoTo yBenuYeHue
Ha kanutana oTHoBCO Oelwie HabupaHe Ha
cpeAcTBa 3a foBbPLIBaHE Ha npoekta ,[paHg
Boposeyw”. Mopaan ronemuTte nykTyauun Ha
KanutanosuTte nasapu npe3 2011 r., obaue,
CoeeTbT Ha gupekropute Gelwle NpuHyaeH Aa
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financial ratios approved by the bondholders
on 06.02.2013.

Below in the present report additional
information can be found about the agenda
and the holding of the convened general
meetings of the bondholders.

3. Borovets

In May 2008 the Company received the
construction permit and started the
construction works in the Borovets resort.
The company that was chosen to carry out
the gross construction is Midia AD. The plot
where the project has been constructed is
with total area of 6 600 sq.m. The project
provides for 10 000 sq.m. built-up area and
includes - residential area - 5175 sqg.m,,
commercial area - 3140 sgm. 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 14.01.2011 the Board of Directors of
Intercapital Property Development ADSIC
took a decision for a new capital increase of
the Company through the issuance of
9017 214 new ordinary shares with issue
value BGN 2.30 per share. The first and
foremost purpose of the forthcoming capiial
increase was again the accumulation of
funds for the completion of the *“Grand
Borovets” project. However, due to the great
fluctuations on the capital markets in 2011,
the Board of Directors had to postpone the
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OTNOXKW nApouenypata no yeBenudeHreTo Ha
Kanurtana.

Ha 06.06.2011 r. CuBeTbT Ha OupekTopuTe
B3€ pelleHre 3a CTapTupaHe Ha rnperosopu 3a
npoanax6a Ha cobcTeeHus Ha [lpyxecTroTo
HEOBMXMM MMOT U U3IPaLEHUA BbpXy Hero
XOTESICKW anaprameHTeH Komnnekc ., paHg
bopoeel”, 32 nNLPpBOHa4YanHa UeHa He no-
Hueka ot 5 000 000 espo.

B rTtasu Bpb3ka OAxa Ha HanpaseHu
nybnukayum Ha obssata 3a npopaxba B
HAKOINKO  LIEHTPanHy  eXegHeBHUKa B
Bonrapus, Kakto U nybrnivkauus BbB BECTHUK

.Benpomoct” B Pycna. B ponbnHeHue
IpyXecTBOTO  npeactasum  Npoekta  3a
npogaxba npen ©6pokepu B Apabekute

Avpxasu, Pycua n KasaxcraH.

YcnopegHo € ToBa [OpYyXecTBOTO Thpecw
NapTHEOP, KOWTC ga wHeectupa 2 500 000
eBpo 3a AOBbpLWBAHETO Ha npoekta I paHn
bopoBew”, cneg Koero  KOMANEKCbT Ja
dyHKUMOHUpa KaTo xoTter. B Tasu Bpb3Ka
HOpyXecTBOTO YCTEHOBM KOHTaKTU W BOAM
nperosopu c HAKOJSIKO NoTeHUManHu
WHBECTUTOPMW.

4. Wudopmauusi 3a NpPoOBEAeHO pesoBHO
roauiiHo O61L0 chbpaHne Ha aKUMoHepUTe

Ha 29.06.2012 r. 6ewe npoBeggHO peaoBHOTO
roanwHo OBWo cubpaHme Ha akUMOHepUTe Ha
HpyxecteoTo, Ha koeTo Belle B3eTO pelieHne
3a ocBoboxpgaaHe Ha Hukona Weadoe
Crandod kato uneH Ha OCbBeTa Ha
AUPEKTOpUTE NO HErOBO XenaHue 1 usbnpaHe
3a Hoe uneH Ha CbeeTa - TemeHyra MBaHoBa
MeaHoBa.

MpoMeHUTE Ca BMXMCaHW N0 ENEeKTPOHHOTO
Jeno Ha OpyxXecTBOTo B ThHProBCKWsa perucTsp
KbM AreHUMs o  BAUCBAHUSTA Ha Aara
10.07.2012r.

5. Undopmauma 338 nNpoMsHa B [OroBop OT
30.12.2011 r. ¢ ,Ben NpopxekT* AL

Ha 28122012 r. mexpy ,MHTepkanutan
Mponbpty OdueenonmuHT AOCULU 1 ,Ben
Mpoaxekt” ALl e noanucaHo CnopasymeHue, ¢
KOETO CTpaHuTe MNpUXBallaT HacpewHuTe on
3albIKeHns1, MNpoM3aTUYaU CbOTBETHO OT
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capital increase.

On 06th June 2011, the Board of Directors
took a decision for starling 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 €
5000 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 “Vedomost” in Russia. In
addition, the Company bhas presented
projects for sale to brokers in the Arab
countries, Russia and Kazakhstan.

Paraliel to this, the Company is actively
searching for a partner who is willing to
invest €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.

4. Information about thé Regular Annual
General Assembly of the Shareholders

On June 29, 2012 the Regular Annual
General Meeting of the shareholders of
“Intercapital Property Development” ADSIC
was held, on which Nicolas lvanov Stancioff
was released as a member of the Board of
directors at his request, and for a new
member of the management body
Temenuga lvanova lvanova was eiected.
The changes are entered .in the electronic
file of the Company in the Commercial
Register to the Registry Agency on
10.07.2012.

5. Information about change in contract with
VEI Project AD dated 30.12.2011

On 28.12.2012 an Agreement was signed
between Intercapital Property Development
ADSIC and VEI Project AD, according to
which the parties have contracted their
counter obligations derived from Notary
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HotapuwaneH akr ot 29.12.2011 r. nu
Horosop ot 30.12.2011 .

BbB Bpb3ka ¢ nognucaHoTo CnopasymeHue,
CTpaHuTe ca noanucanu u  AHEKC KbM
Lorosopa o1 30.12.2011 r. va 28.12.2012 r,
CbINAacHO KOWTO OCTaTeKbT OT nNpogaxHarta
LUeHa Ha HeABWXUMUTE UMOTW, NpeaMeT Ha
Horoeopa o1 30.12.2011 r., e B paamep Ha 841
989,39 eBpo ¢ ekn. OOC u e gbAXum oOT
JHtepkanutan  Mponbptn  [AMBENONMBHT”
ALOCWL 8 cpok go 30.01.2013 r. BbB Bpb3Ka C
Bb3MOXHOCTTa Ha MHTepkanutan fponsptu
AueenonmbHt” ALCULL na npugobue ot ,Beu
MNpomxexkt* AL npaBoto Ha coBcrseHoCT
BbPXYy UMOTUTE NP YCNOBMATE Ha OUHaHCOR
nusnHr, ¢ AHekca CTpaHuTe ca noTBbLPAWAK
YCNoBuATa Ha (PWHAHCOBMA NUSKMHT 1O
Horosopa, kaTo ca TNPOMEHWNM nuxsaTta oT
12,5 % Ha 9 % roouwiHo.

oT

Ha 30.01.2013 r. ,WMHtepkanutan [lponmspTy
OueenonmbuHt” ALCUL, e noanucano. Hos
AHekc kbem [Joroeop ¢ ,BEWU Mpogxext” AL ot
30.12.2011 r., CbrRacHO KOUTO CTpaHWUTE Ce
cropazymssar UKL pa zannatm wa ,BEU
MpoaxekT” ALl ocTaThbka OT NpoAaxHaTa LieHa
Ha8 HeOABUXWUMUTE WUMOTW, MNpeaMeT Ha
Horosopa, konto kbM 30.01.2013 r. ¢ B
pazmep Ha 841 989,39 espo ¢ skn. OAC, npu
YCNOBUATA Ha pPa3CpoOusHO MNawaHe, KakTo
cneaBa:

+ [fluxsa: 9% rogviuHo, KoATO 3ano4sa aa
ce Hauicnasa cunTtaHo ot 01.02.2013r.

« Cpok: 30.09.2016r.
o [nawaHe Ha nuxBa: BCekn mecel

+ [InawaHe Ha ocTaTkKa OT NpogaxHara
LueHa: Ha 9 paBHK MECeYHW BHOCKU OT
aHyapwn-2016 r. no centemepn-2016 r.

6. OcHoBHM pUCKOBE M HECUIYPHOCTH, npen
KoUTO e uanpaseHo MHtepkanuran Mpomspty
HusenonviuHr AOCWUL, npe3s  mbpeoTo
Tpumeceune Ha 2013 roguHa

OCHOBHWUTE PUCKOBE 1 HECUTYPHOCTH, KOUTO
SMHTepkarmran TporbpT  AMBENonNMbHT
ALCHWL, moxe pa cpetlHe npes MbPBOTO
Tpumeceune Ha 2013 roguHa ca:

* Ma3apeH pUCK -~ PUCK OT HamareHue Ha
nasapHUTE UEeHW Ha HeaBUXUMUTE
UMOTH, KOWUTO JPYXEeCTBOTO NPoAaBa B
PEe3ynTar Ha CBUTO TBPCEHE Ha
BaKaHLMOHHW UMOTK, KaKTO M PUCK OT
HUCBK TYPUCTUHECKM MOTOK 38 3UMHUS
ce3oH Ha 2012-2013 r. B peaynTar Ha
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Deed dated 29.12.2011 and Contract dated
30.12.2011, respectively.

In  connection with the undersigned
Agreement, on 28.12.2012, the parties have
also signed an Annex to the Contact dated
30122011  according to which the
remainder of the sale price of the properties,
subject to the Contract dated 30.12.2011,
amounts to EUR 841 989.39 incl. VAT and is
due by ICPD within a period ending
30.01.2013. In connection with the option for
iICPD to gain ownership rights on the
properties from VEI Project AD under the
conditions of financial leasing, with the
Annex the parties have confirmed the
conditions of the financial leasing under the
Contact and 'have changed the interest rate
from 12.5% to 9% annually.

On 30.01.2013 the Company signed a new
Annex to the Contract with VEI Project AD
dated 30.12.2011, according to which the
parties have agreed that ICPD shall pay to
VEIl Project AD the remainder of the sale
price of the properties, subject to the
Contract, which as of 30.01.2013 amounts to
EUR 841 989.39 incl. VAT, under the terms
of a deferred payment as follows:

Interest: 9% annually, which shall be
accrued as of 01.02.2013 onwards.

» Term: 30.09.2016
» Interest payments: monthly

* Payment of the remainder of the sale
price: in 9 equal monthly installments
from January 2016 to September 2016.

6. Main risks and instabilities which
Intercapital Property Development faces
during the first quarter of 2013

The main risks and instabilities which
fntercapital Property Development may face
during the first quarter of 2013:

» 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 the winter season of
2012-2013 due to the global financial
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rnoGarHara ¢prHaHcoBa Kpu3a.

® PMCK OT HEBL3MOXHOCT 3a 06CnyXBaHe
Ha  B3eTW  OaHkoBM 3aemMu
u3pafeHara obnMraluoHHa emmucHs - B
cnydvan, Ye ApyxecTBOTO He ycnee aa
FeHepupa [oCTaTBYHO: Mpuxody 33
NMoKpuBaHe Ha pa3xoguTe 3a NUXBU U
noracsiBaHe Ha rnasHuLMTE.

7. Wndopmauma sa ckiouenuTe ronemm
CAENKU MexX Ty CBLp3aHu nnua

Mpes pasrnexpaHus nepuop WHTepkanutan
MpormbpTv  OVBENONMBHT AOCHUL He e
CKNIOYBANIo roNnemMu COENKU CbC CBBP3aHu
nua.

8. WHcbopmauus oTHocHo CTaHOBMLUE Ha
ynpaBuUTeNHUA OpraH OTHOCHO Bb3MOXHOCTUTE
3a peanusaLus Ha Ny6nukyBaHy NPorHosu

HpyxecTBoto He e ny6nukyBano nporHosn 3a
pesynTaTMTe OT TekyLuaTa (hrHaHCoBa roanHa.

9. Vindbopmauun 3a cubutis, HacTbAMNM creg
OTHETHMST Neprog,

Ha 03.01.2013 r. ¢ BrnuceaHe No
20130103135306 B Tbprosckus pPeErMcTep no
CNEeKTpOHHaTa napTuga Ha  [pyxecTsBoto
Gelue obsBeHa nokaHa 3a CBUKBaHe Ha Obuwo
cblpaHne Ha ofnuraumMoHepuTe Ha EeMUCUS
kopnopatusHu  obnuraum ¢ ISIN  kog
BG2100019079, w3paneHa ot MKNA. Ha
OCHoBaHve un. 214 , an. 1 or T3 O6woTo
cuOpanune Ha ofnuraumnoHepuTe Gelue CBUKAHO
OT MpeacTaeuTens Ha obnurauuoHepuTe
Teproecka 6Gawka MHBECTBAHK” A wu
cnengalle ga ce npoeede Ha 16.01.2013 . B
11.00 vaca Ha agpec: rp. Codusi, 6yn. Bacun
Nesckm Ne 27, xoten dayHTayH, KoHdepeHTHa
3ana,

MpennoxeHusT aHeBeH pen e kakTo cnegpa:
Touyka nbpea:

- HaBaHe Ha curnacve sa pascpousaHe u
NMPeCTpyKTypUpaHe Ha 3aasnXeHusita no
emucua ¢ ISIN kog BG2100019079, upes
npeaoroBapaHe Ha 4acT OT YCNOBWMATA KaKTo
crepga:

1. YpbnkaeaHe cpoka Ha emucusta ¢ 60
mecela (cunTtaHo ot 14.08.2013 o 14.08.2018
roA.);

2. Cxemara 3a noracasaHe Ha obnurauoHHUs
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crisis.
¢ Risk of inability to service the
company’s bank Iloans and the

corporate bond issue of the Company
- in case the company fails to
generate enough revenue to cover
the expenses for the interest amounts
due and the principals.

7. Information for large transactions

concluded by related persons

During the period in question Intercapital
Property Development ADSIC has not
concluded ilarge transactions with related
parties. ‘

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

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

9. Information about facts occurred after the
reporting period

On 3rd January 2013, with entry Ne
20130103135306 in the electronic file of the
Company in the Commercial Register an
invitation was announced for convocation of
General Meeting of the bondholders of
corporate bond issue with ISIN code
BG2100019079, issued by ICPD. Based on
Art. 214, para 1 of the Commercial Act, the
General Meeting of bondholders was
convened by the representative of the
bondholders Commercial | Bank
“INVESTBANK” AD and should be held on
16th January 2013 at 11:00 h on address:
Sofia, 27 Vasil Levski Bivd., hotel Downtown,
the conference hall.

The proposed agenda was as follows:
item One

Giving consent on rescheduled repayment of
the liabilities under the bond issue having
ISIN code BG2100019079 through a partial
re-negotiation of the terms, as follows:

1. Extension of the term of the issue by
60 months (as from 14 August 2013 until 14
August 2018);

2. The principal repayment schedule is
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3aemM U nixeBaTa ce U3MeHA Taka:

2.1, TnaeruuaTa ce um3niawa Ha cnenHuTe
BHOCKM /eBpo/:

- Ha 14.02.2013, 14.05.2013, 14.08.2013,
14.11.2013 - 62 500;

- Ha 14.02.2014, 14.05.2014, 14.08.2014,
14.11.2014 - 62500;

- Ha 14.02.2015, 14.05.2015, 14.08.2015,
14.11.2015 - 125 000;

- Ha 14.02.2016, 14.05.2016, 14.08.2016.
14.11.2016 - 187 500;

- Ha 14.02.2017, 14.05.2017, 14.08.2017,

14.11.2017 - 250 000;
- Ha 14.02.2018, 14.05.2018, 14.08.2018 -
250 000;

2.2. JInXBeHV NnalyaHus B yabIXeHNs CpOK:

~ TNMXBEHUAT MPOLUEHT Mo  o6nuraumoHHWA
3aem crnen 14.02.2013 r., ce Hamanssa Ha
7.25% Ha roguwHa 6as3a, nnaTMMa Ha BCeKu
TPW  Meceua Ha gartuTe, NOCOMEeHW B
NpUNoXeHa B nokaHaTta Tabnuua;

- NUXBEHUTE MNawaHua, ObiKUMU  cnep
14.02.2013 r. oo Magexa ca WIYACTIEHW Ha
OazaTa Ha HaMansBall NUXBEH MPOLEHT npu
CTbrka Ha HamaneHue 0.25%. KoHkpetHusTt
pasMep Ha NUXBEHWTE NNALaHWA, KakTo W

YCNOBUATA 3a npunaradHe CcTuAKara 3a
HamasnsBaHe Ha nWXBEHWA MPOUSHT, ca
MocoYeHW B NOKaHata W npunoxexarta
Tabnuua;

2.3. EMWUTEHTLT 3anassa npaBoTo cv fa
norac nNPedcpoyvHo UusAnata WnuM 4Yact oT
ocTaBaliata rnasHuua no  obnuraumoHHUs
3aeM. [loracABaHeTo MoOXe Oa ce M3BhLPLWM
CamMo Ha paTta Ha JUXBEHO nnatlade.
MuHumanuata cyma, KOATO MOXe aa ce
noracy YacTU4YHO U MPefiCPOYHO, & B pasmMep
Ha NoHe efHa rnaBHKuYHa BHOCKE, OAbMXUMa 3a
CbOTBETHUA NEPUCA,;

3. ObaxvMuTe  MaBHUuMHKW U NAXBEHK
nnawanlns no obnuraumoHHata eMucust ce
M3BLPLUBAT B MEeBOBaTa PaBHOCTOMHOCT Ha
CBOTBETHOTO MnailaHe npu obBMeHeH Kypc
paeeH Ha LeHTpanHua Kypc Ha BHB kKbm
Aarata Ha nposexpare Ha OCO /1 espo =
1.95583 nB./. Tpu npomsHa Ha TO3U
UeHTpaneH Kypc Ha bHB Bcuyki nnawaqmMsa we
Ce M3BBLPLIBAT B €BPO;

4. EMUTEHTBLT cCe 3adknXasa pfa oOTKpue
CheumanHa pasnnawarenHa CMETKa B

amended as follows:

2.1. Principal (amortisation) payments in
euro:

- On 14.02.2013, 14.05.2013, 14.08.2013,
14.11.2013 - EUR 62 500;
- On 14.02.2014, 14.05.2014, 14.08.2014,

- 14.11.2014 - EUR 62 500;

- On 14.02.2015, 14.05.2015, 14.08.2015,
14.11.2015 - EUR 125 000;

- On 14.02.2016, 14.05.2016, 14.08.2016,
14.11.2016 - EUR 187 500;

- On 14.02.2017, 14.05.2017, 14.08.2017,
14.11.2017 - EUR 250 000;

- On 14.02.2018, 14.05.2018, 14.08.2018 -
EUR 250 000;

2.2. Interest (coupon) payments within the
extended term:

- The interest rate following 14 Feb 2013
until the maturity date shall be decreased to
7.25% per annum, payable at 3-month
period on the dates as per the Table
enclosed in the invitation;

- The interest payments due following 14
February 2013 until the maturity date shall
be calculated by gradual decrease of the
interest rate by 0.25%. The exact amount of
the interest payments as well as the terms
for applying the new gradual decrease of the
interest rate are specified in the invitation
and in the table enclosed;

2.3. The Issuer shall be still entitled to make
a total or partial early repayment of the
outstanding principal of the debenture loan.
That repayment might be effected only on a
date of an interest payment. The minimum
amount that might be early repaid must
equal at least one amortisation payment due
for the respective period;

3. All due principal and interest payments
under the bond issue shall be effected in
Bulgarian levs as per the official rate of
exchange of the BNB as of the date of
performance of the GMB /EUR 1 = BGN
1.95583/. In case that BNB's central
exchange rate is changed, all payments shall
be effected in Euro;

4. The Issuer shall be obligated to open a
special current account at UniCredit Bulbank
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YHukpeant bynbank AL, 3a obcnyxsaHe
nnawaHnsTa no obnUuraupoHHUA 3aeMm:;

5. Ob6esnevyenus NoO eMUCUATE - OCBEH
3acrpaxoska o1 EBpo MHc ALL v BTOpa No peq
unoteka, EMWUTEHTLT ce 3agbiixasa [a
npepocTasu "HOBM AOMbIHUTENHNU
obesnedyeHna KaTo: nognvle [o06aBbK KbM
3acTpaxosaTenHaTa nonuua ¢ Eepo UHe AL,
KakTo U da yqpean nbpea Mo pen UnoTeka
BbPXY MNOCOYEH B NOKaHaTa COBCTBEH UMOT;

6. [ipyrv ycnosus 1 CbOTHOWEHWA:

CrorHolleHne mexay cobCTBeH kanutan wu
obesneyeH Abar: JpyXecTBOTO ce 3agbixasa
fa nopabpxa ChOTHOLWEHWe Mexay coBcTBeH
Kanutan n oBeaneqeH bir, N3YNCIEHO KaTo
cobcTBEeHUAT Kanutan cnopep 6GanaHca Ha
OPYXeCTBOTO Ce pasfenn Ccbe CyMaTta Ha
BCUYKK ofe3neqeHn 3agbiiXeHus, B pasMep
Ha He no-manko ot 0.10 (Hyna usano » gecer)
A0 MBLAHOTO noracasaHe Ha obnurauvuTe no
HacToswWwaTa eMUCUS.

MarcumanHo  choTHoileHWe Ha  Macueu
(Bagbmxennsa) KbM _ AKTUBM N0 CYSTOBOOEH
BanaHc; [pyXecTBOTO € 33dLNXeHo fa
rnopobpXa MaKCUManHO CbOTHOWEHWE Ha
Macven KeM AKTHBK No c4eToBOAeH BanaHc B
pasmep Ha He noBede oT 0.95 (Hyna yano u
AeBeTheceT W NeT) 40 MbAHOTO NoracABaHe Ha
obnurauMnTe No HaCTOAWLATa EMUCKA.

Touka sTOpA:

MNpuemare Ha pewenve OCO ga BL3NOXKW ¥
ynbnHomow  JMHTepkanutan Mponspti
OueerionmiuHt”  AOCWUL, pa npegnpueme
BCUYKM HEOOXOOMMU pelieHns 1 aelcTBuS
CbrNacHo rnacysaHure MpoOMEHU no
obnuraumoHHata emucua ¢ ISIN  kog
BG2100019079.

Mopaau nunca Ha KBOPYM CBWKaHOTO OT TH

JMupectbank” A0 obwo cubpaHue Ha
obnuraunoHepuTe Ha SJAHTepkanuTan
Mpombpr  OueenonmbsHt” AACWUL, 3a

16.01.2013 r. He ce e npoeene. Bue Bpb3Ka C
ToBa O6WOTO chbpaHue Ha obnurauuoHepuTe
ce npoesede Ha 31.01.2013 r. npu cbma
[HeBeH ped, HO ofrmrauvorepuTe  Ha
OpyxecTBOTO He npuexa npeanoxeHuTe B
NoKaHaTa pelieHus.

MexayBpemenHo Ha 25.01.2013 r. ¢ BnucBaHe
Ne 20130125162118 B TbproBckuA perucrsp
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AD to service the payments under the
debenture loan;

5. Security of the issue: Except for the
insurance provided by Insurance Company
Euro Ins and the second-tier mortgage, the
issuer shall be obligated 1o provide new
additional collaterals such as: to sign a
supplement to the insurance policy provided
by Euro Ins and to create a first-tier
mortgage on an own real property as
described in the invitation;

8. Other terms and ratios:

Ratio between Equity and Secured Debt:
The Company undertakes to maintain a ratio
between equity and secured debt, calcuiated
by dividing the balance sheet equity capital
of the Company to the sum of all
collateralized obligations, not lower than 0.10
(zero point ten) until the full payment of the
bonds of this issue.

Maximum ratio  of Liabilittes to Assets
according to their book value: The Company
undertakes to maintain a maximum ratio of
the book value of its Liabilities to the book
value of its Assets at an amount of not more
than 0.95 (zero point ninety five) until the full
payment of the bonds of this issue.

[tem two

Adoption of a decision, the GMB to assign
and respectively authorise Intercapital
Property Development ADSIC to undertake
all necessary decisions and actions in
pursuance with the voted amendments to the
terms and conditions of the .bond issue
having ISIN code BG2100019079.

Due to lack of a guorum, the General
Meeting of the Bondholders of Intercapital
Property Development ADSIC has failed to
take place on January 16, 2013. Thereby,
the GMB was held on January 31, 2013
under the same agenda. However the
Company's bondholders did not approve the
proposals written in the invitation.

In the meantime on 25th January 2013, with
entry Ne 20130125162118 in the electronic
fle of the Company in the Commercial
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no enekTpoHHaTa naptvaa Ha [pyxecTBoTo
felle obABEHa HOBA MOKAHa 33 CBWKBAHE Ha
060 cbBpaHue Ha ofnurauvoHepUTe Ha
eMuckst KopriopatueHi obnuraumm ¢ ISIN ko
BG2100019079, wuanapeHa ot WKTH. Ha
ocHoBaHue un. 214 , an. 1 or T3 O6uwoTo
cbBpanue Ha obnuraumorepuTe Gelie CBUKaHO
oT npeacTaBuTens Ha  ofnurauvoHepute
Teproscka bavka ,MHBECTBAHK” Al un ce
nposege Ha 06.02.2013 r. 8 11.00 vaca Ha
anpec: rp. Cocpusi, 6yn. Bacun Nescku Ne 27,
xoTten JayHTayH, koHdepeHTHa 3ana.

[HeBHUAT pef Ha cBuKaHoTo 3a 06.02.2013 r.
no chllecTso Hele aHanorMuyeH Ha OHEBHWA
pen 3a chbpaHneTo, koeTo Gelle cBukaHO 3a
16.01.2013 r., K&TO OCHOBHaTa pasnuka &, 4Ye
6xa HanpaBeHW TEXHWYECKM KOpeKuun B
npoekTa Ha AobaBbK KbM 3acTpaxosaTenHara
nomvua ¢ EBpo Muc AL (koiiTo Gele Yact oT
MMCMeHUTe maTepuany 3a ckbpaHueTo) ¢ Len
no-ronsama 3auuTa npaeata Ha
oBnuraunoHepuTte Ha [pyXecTBOTO.

Ha nposegeHoto Ha 06.02.2013 . Obuwio
cbbpaHne Ha obnuraumoHepure Ha
JMutepkanutan  [ponspTti JOueenonMbHT"
AOCWL, 6ewe npueto npepnoxeHveTo W
CHOTBETHO BCUMKW MPEeAnoXeHn YCcnosua 3a
NpecTpyKTypupaHe Ha obnurauuoHHus 3aem
Ha [lpyXecTBOTO.

Ha nposemeHo 3acepamne Ha CvBeTa Ha
avpektopute Ha b®b-Copus AL mo
Mpotokon Ne 8&/11.02.2013 r., Gewe B3eTO
pelleHMe 3a NpoMAHa NapameTpuTe Ha
emucuaTa obnvraumn  Ha  [pYXecTBoTo,
ponycHata TO Tbprosus Ha CerMedT 3a
obnuraumm Ha BM®B-Codwma AL. llpomenute
Baxa oTpaszeHn Ha bB®B-Cocdmna AL, cuuTaHo
or 13.02.2013 r.

Bennyko KnuHroe

Register an invitation was announced for
convocation of General Meeting of
bondholders of corporate bond issue with
ISIN code BG2100019079, issued by ICPD.
Based on Art. 214, para 1 of the Commercial
Act, theé General Meeting of bondholders
was convened by the representative of the
bondholders Commercial Bank
“INVESTBANK” AD and would be held on
6th February 2013 at 11:00 h on address:
Sofia, 27 Vasil Levski Blvd., hotel Downtown,
the conference hall.

The agenda of the meeting, convened for
06.02.2013 was essentially analogous to the
agenda of the meeting that was convened for
16.01.2013, the main difference being some
technical corrections made in the draft of the
supplement to the insurance policy provided
by Euro Ins AD (which is part of the written
materials for the meeting) which aimed to
provide better protection of the bondholders’
rights.

The General meeting of the bondholders of
“Intercapital Property Development” ADSIC
held on 06.02.2013 approved the proposal
and respectively all the suggested terms for
renegotiation of the Company’s bond loan.

Al a session of the Board of Directors of
BSE-Sofia held under Record of
Proceedings No. 8 of February 11, 2013
there was taken a decision for amendment of
the parameters of the Company’s bond issue
admitted to trading on the Bonds Segment of
the BSE Main Market. The amendments
were registered as of 13.02.2013.

MznmbnHuTenex gupekTop Managlng Director
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