MexauneH goknap, 3a geiHocTTa Ha
- WuTepkanutan MponspTi OUBEnoONMBbHT ALCHLL
3a NbpBOTO TpumMece4yue Ha 2013 r.

Interim management report of
Intercapital Property Development ADSIC
for the 1% Quarter of 2013

30/04/2013



ICPD Q1 2013

- 1. _ . Obwa nHdopmaums.
1.1.  ®wunaHcosu pesyntati

pes mepoTO TpUMeceyve Ha 2013 roguHa,
HpyxecTsoTo He e peanmsupanc Hoew
npuxogu oT npopaxtu Ha HeOBMKMMM
WMOTH BB B.K. ,Mapuna Keiin”,

ColileBpeMeHHo 3a nepuoga 01.01.2013 -
31.03.2013 LB BaKaHLUMUOHHUS KOMMANEKC 33
MOKYNKa ca pesepBupaHu anapTaMeHTU ¢
obua nnow, 374.59 ke.m.

Kem  30.04.2013 r. [pyxecTsoto wuma
CKIlOYEHW MpepBapuTernHu  [IoroBopit 3a
nokynko-npogaxba 3a 6 795.09 «ka.m.
anapTaMeHTV OT BakKaHUMOHHUS KOMMHEKe
~Mapuha Kelin”, no konto cbuiecTseHa YacTt
OT UeHata Bede e 3aryiateHa. Tyk crnegea
fa orbenexum, Yye oT Hadanoto Ha 2010 r.
no-ronAmara 4act oT npoasxbute Ha
anapTameHTy! Ce M3BLPLIBAT MPU YCRoBUATA
Ha pascpodeHo nnailaHe (B pamkuTe Ha
MaKCUMYM 3 rOAvHM), KaTto MPexXsbphsHeTo
Ha MMOTa C HoTapuaneH aKT Ha HOoBWS
COOCTBEHUK CTaBa Cref, M3nnawaHeTo Ha
UAnata CTOMHOCT Ha MOKynHaTta LueHa.
Moopo6Ho onvcaHMe Ha CLCTOAHMETO Ha
NpogaxbuTe MOXe Aa HaMepuTe No-Aofy B
TO3U OTYET.

1.2. TohproBua ¢ akiunte

KoM kpas Ha mapT 2013 roguua nasapHara
UueHa Ha akuuute Ha Bwirapcka cdoHaora
6opca - Codbusi e 0.20 neea 3a akuus.

B nepviopa 01.01.2013 - 31.03.2013 r. Haii-
BUCOKaTa nasapHa UeHa Ha akuuute Ha
HpyxectBoto Ha B®B-Codua e 0.20 nB.,
nocrurHara Ha 27.02.2013 r., a Hat-HuckaTa
-0.139 nB. 3a akuus o1 20.02.2013 r.

flpes meced aBrycr 2010 r. ,WHTepkanutan
Nporeptit OueenonmuHt” ALCULL crana
MbpBata Gbirapcka KOMIaHUs, YUUTO aKuum
Ce TbpryBaT Ha KanuTarnoe Masap W3BbH
Eenrapus, kakto M nbpeata Gbhrapcka
KOMNaHws, 4YuMUTO aKkumu ca fpuetTu 3a
TbRIOBMA Ha nNaszap, opraHusupad oT
Bapuwasckata ®oHgosa Bopca. 11.08.2010
r. Gelle mbpBaTa AaTa Ha KOTUPOBKA Ha

aKkuuuTe Ha OpyxecTBOTO Ha
anTepHaTUBHaTa CUCTEeMa 3a ThProBUs 3a
HOBM KOMMNaHuy “‘NewConnect”,

OpraHu3vpaHa ot Baptuaeckara 6opca.
B nepuoga 01.01.2013 - 31.03.2013 r., Hak-

-1~ Generalinformation~ -~~~ -~ - - -

1.1 Financial results

During the first quarter of 2013 the Company
has not realized any new revenues from
sales of residential properiies in the vacation
complex “Marina Cape”.

In the meantime for the period 01.01.2013 -
31.03.2013 there have been reserved
apartments with total area 374.59 sq.m.

in addition as of 30.04.2013 the Company
has signed preliminary contracts for 6 795.09
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
report.

Shares trading

As of the end of March 2013 the market price
of the shares traded on the Bulgarian Stock
Exchange - Sofia is BGN 0.20 per share.

During the period 01.01.2013 - 31.03.2013
the highest market price of the Company’s
shares was BGN 0.20 reached on
27.02.2013 and the lowest one - BGN 0.139
per share from 20.02.2013.

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 01.01.2013 - 31.03.2013 the
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BMCOKaTa nMasapHa LUeHa Ha akuuure,
. NOCTUFHaTa. Ha. “NewConnect”.e . 0.33 3r0T4
3a efHa akuua ot 20.02.2013 r, a Hai-
Huckata - 0.22 3noTu 3a eaHa akumA oOT
25.01.2013 r. Kpm 31.03.2013 r. nasapHaTa
ueHa e 0.33 3notu 3a akuus.

2. Mapuha kein

MNpez mbpeoTO TpUMeceure Ha 2013 r. Gaxa
U3BbPLLIEHA OEWHOCTVM MO OTCTPaHsABaHe Ha
BL3HVKHaNM HepeaHocT no- Bpeme Ha
eKcnnoarauuaTa ¥ pPemMoHTHUM paboTn Ha
KomMnnekca. PemOHTHUTE pelHocTM  ce
M3BBLPUWBAT OT ObUIEPHOTO M OOCNyXBalo
Apyxecteo ,MapuHa Kein MeHUOXMBHT”
EOQO/.

BakaHLIMOHHMAT KOMNMEKC ce exkcrnnoaTupa
uenoroguiHo. pe3 3umuua ceson 2012-
2013 r, KakTo ¥ NOHacTosAleM,
thyHKUMOHMPAT 2 OT 4-Te pecTopaHTa, KaKTo
W 3anata 3a 6GoymmHr, cna UeHTbPLT,
thutHec-3anata U cKyoill kopToBeTe. 3a
OTA@BaHe Ha TypucTv -~ chiyvaidiHm u
OpraHU3npaHu NoceTUTEmNK, ce NOAAbPXaxa
MuHMYM 100 anapTamenTa.

B komnnekca pepoBHO ce nApoBexpar
MEPONPUATUA OFT KOHMEPEHTEH TUM, KaTo
OPYXEeCTBOTO aKTWUBHO Ce cTpemu Ja
PA3BMBa TO3U BIAL, TYPUIBM.

2.1 fpopax6u

[fpes nocnepHata roguHa ycunuata Ha
HpyxecteoTo no OTHOLLEHME Ha
npogaxbute ca HacoueHy KbM AOCTMraHe
Ha HoBW reorpadyckn nasapu. pyxecTsoTto
3anoyHa AerioBu OTHOLEHWS! C NapTHbOPH
oT Kurain 3a npeanaraHute 0T HEro UMOTW.

Mpopaperute npes 2012 r. uMmoTM ca
OCHOBHC Ha Pycku rpaxzaHu, «ato
MEHVIXMBHTBT Ha  [pyXecTBoto e
obHazexgeH OT Bb30OHOBSBAHETO Ha

UHTEpeca 3a HeABMXUMM WUMOTU Ha TO3W
nasap.

Tabnuuata no-gony nokasea 6poA MMOTH,
npeanoxeHn 3a npogaxsa, KakTo 1 TAXHaTa
NNoW, B YeTHPUTEe 30HM Ha KOMNMeKca.
[NocoyeHu ca camo NRowuTe Ha XUnLWHUTE
UMOTKU. OCBEH TAX, B pPasfIMYHUTE I0HW UM
W TbProBCKU U pa3BNeKaTenyy MMOoTH.

highest market price of the Company’s

-shares reached-on "NewConnect” was PLN -

0.33 per share from 20.02.2013 and the
lowest one was PLN 0.22 per share from
25.01.2013. As of 31.03.2013 the market
price is PLN 0.33 per share.

2. Marina Cape

During the first quarter of 2013 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” EQOD.

The vacation complex has been exploited
during the whole year. In the winter season
2012-2013, as well as at present, 2 of all the
4 restaurants were functioning as well as the
bowiing hall, the spa centre, the fithess hall
and the squash courts. A minimum of 100
apartments were maintained for letting out to
tourists - organized or casual visitors.

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

2.1 Sales

During the last 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 properties is indicated.
In addition to them, there are commercial
and entertainment properties in the different
Zones.
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.. ...TabmuuaTa. _nokasea . CbCTOAHMETO. ..Ha.| The table shows the status of the sales: of
npoaaxoéute Ha uvoTtu Kem 30/04/2013 1. properties as of 30/04/2013.

Bpoit / Number 3ohm / Zones

Crartyc / Status

CrobogeH / Available 23 2 27 21 73
Pesepeupat / Reserved 5 0 3 0 8

MNponanes / Sold 24 0 80 0 104
JPexELpIcH / 221 54 301 0 576

KB. M. /8¢, m.
Cratyc / Status

CeoBognen / Available " 2389,89 1547,49 | 3148,18 7309,7

Pesepeupan / Reserved | 631,49 0 181 77 0] 813,26

MpogageH / Sold 1976,76 0 4818,33 0 6795,09

Mpexabpnex / 19162,05 | 5063,39 | 1580149 | 0 40026,93
nsfered _

Bax+u nosicHeHus KM Tabnuuara Important notes 1o the table

Hwve pasgensame cratyca Ha anaptramenTute | We divide the Status of the apartments in the
Ha criefHUTE KaTeropmm: following categories:

CeobogHu - obosHavaBa anapramentu | Available - denotes apartments available for
ceobopghn 3a npopaxba sale

Pesepeupann - obosHayaea anaprameHnTtu, | Reserved - denotes apartments for which
32 KOUTO KMUEHTK Ca u3ABWUNKU XenaHue fa | clienis have expressed an interest to reserve
ObpaT pesepsupaHy, nnatuim ca vwiu we | and have paid or will pay a reservation deposit.
NNaTaT pesepBaliMoHeH Aeno3unT

Mponapenn - obosHaqaga anapramMeHTy, 3a | Sold - denotes apartments for which we have
KOWTO MMa  CKMHOMeHM npefsaputerntm | signed preliminary purchase contracis.
JOroBOpH 3a NOKYNKo-Npoaax6ta.

Inou Ha
pezepBUpaHATE
Bpo# pesepBupaHm anaprameHTy / Area of
anaptament /| Number the reserved
Meceuy / Month of reserved apartments apartments
Jan 08 19 1 170,84
Feb 08 26 1 407,32
‘Mar 08 45 2 575,13
Apr 2008 19 957,34
May 2008 7 448 21
June 2008 10 528,39
July 2008 13 830,21
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Aug 2008 8 363,94
QOct 2008 4 315,01
Nov 2008 2 137,00
Dec 2008 6 398,00
Jan 2009 3 134.76
Feb 2009 3 249 06
Mar 2009 7 409,31
Apr 2009 6 416,64
May 2009 1 47,96
June 2009 7 809,16
July 2009 3 201,28
Aug 2009 5 250,98
Sep 2009 5 304,36
Oct 2009 2 89,88
Nov 2009 5 28833
Dec 2009 4 210,27
Jan 2010 10 642 27
Feb 2010 1 4334
Mar 2010 8 586.50
Apr 2010 4 237,06
May 2010 B 348 35
June 2010 a2 587.90
July 2010 8 344 79
Aug 2010 9 560,53
Sep 2010 7 485,12
Oct 2010 4 306,09
Nov 2010 11 899,33
Dec 2010 4 292 05
Jan 2011 1 102,12
Feb 2011 10 500,22
March 2011 7 467,82
April 2011 1 4354
June 2011 2 132,87
July 2011 2 160,56
Aug 2011 6 523,54
Sep 2011 4 337,12
Oct 2011 1 50,71
Nov 2011 2 102,58
Dec 2011 1 52 42
Jan 2012 3 205,48
Feb 2012 3 213,12
Mar 2012 2 163,19
Apr 2012 3 241 21
June 2012 G 0,00
July 2012 3 253,19
August 2012 2 154 64
Sept 2012 4 214,27
Oct 2012 0 0,00
Nov 2012 1 199
Dec 2012 3 213,7
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Jan 2013 0 0,00

March 2013 O 0

April 2013 0 0
2.2 GuHaHcupaHe 2.2 Financing
Kbm 31.03.2013 r. JHTepkanutan | As  of 31.03.2013 Jntercapital Property
Mpombprn  OusenonmeHt” ALCWL, wuma | Development” ADSIC's obligations to bank

3a0bIKEHWA KbM BaHKOBM MHCTUTYLIMW, B
T.4. ABNIOCPOYHM M KPaTKOCPOUHM B pa3Mep
Ha 29 550 xun.nB., KakTo ¥ 3aabimXeHue Mo
obnvraluoHHa eMuca Ha CTOMHOCT 6 723
XWn.nB.

[Mpes nbpeoto Tpumeceuwne Ha 2013 T.
HpyxecTBoTO € nonyuuno o6opoTeH 6aHKOB
Kpeaut B pasmep 240000 neB. or Tb6
Muesectbank A Ha 05.04.2013 r. TB
WHBectbaHk All e Npexsbpnvna B3eMaHeTo
e Kem  MHTepkanutan  Mponbptu
AveenonvbHT” ALNCWUL, Ha Bl WuHeect
FipormepTuc” EAf, cbrnacko [orosop 2a
npexebprsaHe Ha B3emanns ot 05.04.2013 r.

Bbe Bpb3ka ¢ usgageHa or [ipyxecTBOTO
eMuCKUA  KopnopatusHu ofnuraumu npes
aBryct 2007 r., Ha 03.01.2013 1. ¢ BnuceaHe
Ne 20130103135306 B TbproBckust perncTbp
MO eNeKTPoHHaTa napTuaa Ha [JpyXecTBoTo
Beure obsABeHa MNOKaHa 3a CBUKBaHe Ha
O6uwo cubpaHue Ha OBNMrauMoHepUTe Mo
emucuata obnuraumu. Ha ocHoBaHue un.
214 , an. 1 ot T3 O6woTo chbpaHre Ha
obnuraumoHepute  Bewle  CBMKaGHO  OT
NnpescTaBuTens Ha  obnurauvoHepuTe
Teproscka baHka ,MHBECTBAHK® AL wu
criegpaille na ce npoeefe Ha 16.01.2013r. e
11.00 uaca Ha agpec: rp. Codwms, 6yn.
Bacun Tlesckn Ne 27, xoten [ayHrayh,
KoHbepeHTHa 3ana.

MNpepnoxeHuar fHeBeH KakTo

cnepsa:

peg e

Touka nepea:;

- Hasakre Ha cbrnacue 3a pascpodsaHe W
NPECTPYKTypUpaHe Ha 3agblXeHusTa no
emucuna ¢ [SIN kop BG2100019079, ypes
MPeaoroBapsaHe Ha YacT OT YCNOBUATa KaKTo
cnenga:

1. ¥YabnxasaHe cpoka Ha emucusaTa ¢ 60

meceua (cuvtaHo ot 14.08.2013 po
14.08.2018 rop.);
2. Cxemarta 3a rnoracABaHe Ha

institutions (incl. short and long term loans)
amount to BGN 29 550 thousand. The
Company has also an obligation due to a
corporate bond issue for the amount of BGN 6
723 thousand.

During the first quarter of 2013 the Company
received a working capital loan for the amount
of BGN 240 000 from CB Investbank AD. On
05.04.2013 CB Invesibank AD has transferred
its receivable from “Intercapital Property
Development” ADSIC to “BG Invest Properties”
EAD pursuant to a Contract for fransfer of
receivables dated 05.04.2013.

With regard to a corporate bond issue of the
Company issued in August 2007, on 3rd
January 2013, with entry Ne 20130103135306
in the electronic file of the Company in the
Commercial Register an jnvitation was
announced for convocation of General Meeting
of the bondholders of the corporate bond issue.
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
Blvd., hotel Downtown, the conference hail.

The proposed agenda was as follows:
ltem 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 foliows:

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

2. The principal
amended as follows:

repayment schedule is
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0OMraLMoHHIS! 3aeM 1 NUXBaTa ce N3MEHH

- TakKa.. . .

2.1. MnaBHuKUAaTa Ce M3Nnalla Ha CriegHuTe
BHOCKM /eBpo/:

- Ha 14.02.2013, 14.05.2013, 14082013
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. JUXBE&HM NNalLaH1s B YA bIDKEHUS CPOK:

- NUXBEHWAT TPOLEHT MO OBNUraunoHHMA
3aeM crnen 14.02.2013 r., ce Hamansea Ha
7.25% Ha roguiliHa 6a3a, nnatMa Ha BCeKM
TP Mecelua Ha AaTUTe, MNoCOuMeHW B
NPUINOXeHa B NokaHata Tabnuua;

- JMXBEHWTE nNnawaHusi, ObIDKUMKM cheg,
14.02.2013 r. 0 nagexa ca M3YUCHeHM Ha
GasaTa Ha HaManABaL MUXBEH NPOUEHT NPy
CTbhka Ha HamaneHue 0.25%. KouKpeTHusT
pasmep Ha NUXBeHUTE MNALLaHUS, KaKTo W
YCROBWATA 33 nNpunaraHe cThAkata 3a
HamansBaHe Ha MXBEHWA NPOUEHT, ca
NOCOYEHU B [lOKaHaTa W NpUROXeHaTa
Tabnuua;

2.3. EMWTeHTLT 3anasea npaBoTo cu ga
norackk NpPeacpodHe Ustnata WM 4act oT
ocTaBallata rfasHvla no obnuraunoHHMs
3aeM. [loracABaHETO MOXe fa Ce M3BBLPLLIK
CamMo Ha pfgarta Ha [MXBEeHO nnawaHe.
MuHumannara cyma, KOATO MOXe Za ce
noracy YacTUYHO U MPefCcpoYHo, € B pasmep
Ha MNoHe efHa FNaBHUYHa BHOCKA, ObMXUMa
3a CLOTBETHUA Nepuop;

3. HOoaxumure rfaBHUYHKM W [IUXBEHM
anawadns no obnuraumoHHata emucua ce
W3BLPLLBAT B NEeBOBaTa pPaBHOCTOMHOCT Ha
CbOTBETHOTO Nniaulaxe npu obmeHeH Kypc
paBeH Ha UeHTpanHWa Kypc Ha BHB kbm
Aatata Ha npoeexzaHe Ha OCO /1 espo =
1.95583 ne./. lMpu npomsaHa Ha ToO3M
ueHTpaneH Kypc Ha bHB Bcuuku nnawanua
lie Ce U3BBLPLLBAT B eBpO;

4. EmuteHTsT ce 3apbnixaBa ga oTkpue

| 2.1. Principal (amortisation) payments in euro:

- On 14.02.2013, 14.05.2013,
14.11.2013 - EUR 62 500;

14.08.2013,

- 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 uniil
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 pariial 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 sffected
in Eurg;

4. The Issuer shall be obligated to open a
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cnelanHa pasnnailatenHa cMmeTka B

-Ynukpeaur  Bynbank Al, 3a oBcnyxsate -

nnawadHnaTa no OﬁHMFE_U,VIOHHVIH 3aeM;

5. ObesneueHuss fio emucusita - OCBEH
3acTpaxoska oT Espo MHc ALl v BTopa no
PeA unoTeka, EMUTEHTHLT ce 3agbnxasa fa
npeaocTasu HOBWU DOMbAHUTENHA
obesnevenHna Karto: noanve o6aBbK KbM
3acTpaxoeaTteniHata nonuua ¢ Eepo WmHc
All, KakTo ¥ pa yupean mbpea no pen,
MAoOTeKa BBPXY M0OCO4EeH B roKaHaTa
cOBCTBEH UMOT;

6. [pyrv ycrnoBust U CbOTHOLUEHMST;

CroTHoleRue Mexay cobcTBeH Kanutan W
ofesneveH  AabLar:  [ApyXecTteRoTo  ce
3ageiXapa fAa nogabpXa ChbOTHOWEHME
Mexay cobcTBeH KanuTan W obeanedeH
AbNT,  V34YMCIIEHO  KaTo  coBCTBEHMAT
Kanutan cnopep, banaHca Ha [pyXecTeoTo
Ce pasgen CbC CcymMata Ha  BCAYKMK
ofesriedeHn 3abIXEHUA, B pasMep Ha He
no-manko ot 0.10 (Hyrma usino u gecer) po
MbHOTO noracseaHe Ha obnuraummte Mo
HacTosLWaTa eMUCUA.

MakeumanHo  cwotHoweHue Ha  [lacueu
(3apbixeHns1) KbM AKTUBY N0 CYETOBOAEH
BanaHc: [lpyXecTBOTO € 3agbnxeHo fa
NoAOBbPXa MakKCUManHO CBOTHOLIEHWE Ha
MacuByu KbM AKTUBK MO CHETOBOAEH BanaHc
B pasmMep Ha He nosedve o1 0.95 (Hyna usino
W fAeBetgeceT UM nNeT) A0  NbIHOTO
noracsigaHe Ha obnuraumute no
HacTosAWaTa eMUCHUs.

Touka BTOpaA:

MNpuemare Ha pewenune OCO ga BB3NOXU Y
yrnenHomowy MHtepkanuran [Mponspiu
AueenonmubHr” AACUL, pa npegnpueme
BCUYKW HEOOXOOMMU pelleHus U OeicTBus
CbINACHC  [MacyBaHUTE  MNPOMEeHW no
obnratponHata emucua ¢ ISIN  kog
BG2100018079.

lMopagu nurca Ha KBOPYM CBUKaHoTo oT T
JuBectbank” A ofuio cbBpadHue Ha
obnurauuoHepure Ha LJMHTEpKanuTan
MpormbpTv  BueenonmbHt”  AACUL 33
16.01.2013 r. He ce e nposeae. BLe Bpb3ka
c TOBAa O6bwoTo cbbpanue Ha
obnvrauuoHepuTte ce npoeene Ha
31.01.2013 r. npu cblums AHeBeH pef, HO
obnuraumoHepute Ha [pyXecTsoTo He

special current account at UniCredit Bulbank
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 to provide new
additional collaterals such as: to sign a
supplement to the insurance policy provided by
Euro Ins and to create a first-tier morigage on
an own real property as described in the

-invitation;

6. Other terms and ratios:

Ratio between Equity and Secured Debt: 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 collateralized
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 mainiain 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.

ltem 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 quorum, 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 bondhoiders
did not approve the proposals written in the
invitation,
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npuexa npegfiokeHuTe B NokKadaTa
. peleHus. - L L
MexpyBpemeHnHo Ha 25.01.2013 1. ¢

BINUCBaHe Ne 20130125162118 B
ToproBckMs perucTbp N0  ENeKTpoHHaTa
naptuaa Ha Hpyxecteoto Bewe obseeHa
HOBa MOKaHa 3a CBUKBaHe Ha OBuwo
ckbpaHire Ha obnuraluoHepuTe Ha emMucua
kKoprnopatnehu  obnuraumm  c  ISIN kop
BG2100018079, wspapeda ot MKIMO. Ha
ocHosaHue un. 214 |, an. 1 ot T3 OBwoTo
cbbpaHve Ha obnwurauuoHepute Gewe
CBUKAHO oT npepcraeutens Ha
obnvraumoHepuTe Toproeeka faHKa
JAHBECTBAHK” AL v ce nposBege Ha
06.02.2013 r. 8 11.00 vaca Ha agpec: rp.
Codpusi, 6yn. Bacun FleBckn N2 27, xoten
AayHTayH, KoHdepeHTHa 3ana.

OHeBHKAT pepn, Ha cBuKaHoTo 3a 06.02.2013
r. 1o cbllectBo Oetle aHanorvMueH Ha
OHeBHUA pef 3a cbbpaHuerto, Koeto Bele
ceuKaHo 3a 16.01.2013 r., kato ocHoBHaTa
pasnuka e, 4ye 6Axa HanpaBeHU TEXHUYECKHN
KOpeKUuMn B MpoekTa Ha A[A06aBbK KbM
3acTpaxosarendarta nonuua ¢ Espo UHe AL
(korTo Belle YacT OT MUCMEHUTE MaTepuani
3a cbbpaHueTo) ¢ uen no-ronsMa 3almuTa
npaesata Ha obnuraumMonepuTe Ha
LpyxecTsoTo.

Ha npoeegeHoto Ha 06.02.2013 r. Obwo
ckbpaHve Ha  0ONMraLmoHepuTE  Ha
JHTepkanutan [lponbpty AuvsenonMbHT
ANCHULL Gewe npueto nNpeanoxseHWETo U
CbOTBETHO BCHMUKK TIPESLSTOXEHN YCIoBUg 3a
NPecTpyKTypupaHe Ha obnuraumMoHHUs 3aem
Ha [lpyXecTBoTo.

Ha nposepeHo 3acenanve Ha ChBera Ha
ovpextopute Ha bBOB-Codwus A no
MpoTtokon Ne 8/11.02.2013 r., Gewe R3eTO
peuleHWe 32 MpoMsAHa MapamMeTpuTe Ha
emucuaTa obnurauum  Ha  [pyxecTsoTo,
nonycHata TO TbproBusa Ha CermMeHT 3a
obnuraunn Ha b@bB-Codpus ALl fipomerunTe
6axa oTpaszenn Ha EOB-Coduma AL cuutaHo
or1.13.02.2013r.

B choTBeTCcTBME C peluennsaTa Ha OBoTo
cbbpavMe Ha  obnuraumoHepuTe  Ha
OpyxecTtBoTo, NpoBeaeHo Ha 06.02.2013 r.,
Ha 08.03.2013 r. ,Mutepkanutan lMpormspti
DueenonMbHT ALCHL, usnnaTu
Obmxumara kbm 14.02.2013 r. nuxsa no
ofnuraLMoHHaTa CWM EMWCUS B pa3mep Ha
EUR 83 808.

In the meantime on 25th January 2013, with
entry Ne 20130125162118 in the electronic file
of the Company in the Commercial Register an
invitation was announced for convocation of
General Meeting of bondholders of corporate
bond issue with ISIN code BG2100018079,
issued by ICPD. Based on Ant. 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 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 1o 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 writien
materials for the meeling) 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.

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

in compliance with the decisions of the General
Mesting of the Company’s bondholders, held
on 06.02.2013, on 08.03.2013 the Company
paid out the owed interest as of 14.02.2013 on
its corporate bond issue in the amount of EUR
83 808.
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Ha 08.03.2013 r. OpyXecTBOTO M3BbLPLLK U
‘TallaHe Ha aMopTU3alvAa no rnaerHnLaTa B
pasmep Ha EUR 62 500 pbnxuma kbm

14.02.2013 r. Topagn 3abasata B
W3BLPLWBAHETO HA  @MOPTM3aLIMOHHOTO
nnauiaHe  [pyxectBOTO #3nnaTM  Ha

obrivraumoHepnTe U nuxesa 3a 3abara za
nepuoga 15.02.2013 - 08.032013 r. B
pasmep obuo Ha BGN 534.18 (urm BGN
0.106835257 3a egHa obnuraums).

ChbrnacHo pelleHreTo Ha ObwoTo
cbbpaHuve o1 06.02.2013 1., Ha 06.03.2013 1.
" npen Kusa bapaHTneBa - MNOMOLLIHUK -
HOTapuyc no 3amecTsane npu [‘epraHa
HepuHa, HoTapuyc ¢ paloH Ha neicteue -
palloHa Ha PaioHeH cby - rp. [Nomopue,
BnucaHa B perucrepa Ha HoTtapuwandata
kamapa nog Ne 607, 6ewe noanucaH
HOTapuaneH akT 3a yypeaABaHe Ha
AOroBOopHa WnoTeka B non3a Ha 16
SVuBectéank” Afll, B KauecTBOTO My Ha
npegcrasuTen Ha obnuraumoHepute 1o
ropenocodeHara obnuraluoHHa emMucus,
BbpXy cnegHuA HEeABUXUM MMOT,
cobeTeeHocT Ha MHTepkanutan Mpormsptu
OuvsenonMmbHT” ANCWLE: yperynupax
noseMned  uUMoT - ¢ uaeHTudukaTtop
00833.5.409, c agpec: rp. Axenoi, MecTHOCT
MpeuvncteaTenHaTa, ¢ nriouy 40 002 kB.M.

C yuypepnssaHeTo Ha NOrOBOPHATA MNOTEKA
LMHuTepkanutan Tponbpt LusernonMbHT”
ANCUL, uv3mbnHM  3agbipkeHneTo oM ja
APesocTaBsn  AOMNBLAHUTENHO obesneveHue
BbpXy HenoraceHaTa Yyact oT
obrnrauuosHKa 3aem B pa3mep Ha 3 500
000 EUR (Tpu MUNMOHA W NETCTOTUH XUNsax
€BPO0), BEAHO C ObLILKMMATE NUXBHK.

HoTapuanHuat akT e srmucad B AreHums rno
BriuceaHuATa, Cnyx6a ro BrmceanusTa - rp.
[Momopue c Bx. per. Ne 493, akT Ne 13, Tom 1,
neno Ne 270 o1 06.03.2013 .

3. boposeL

Mpes mecey mai 2008 r. OpyXecrsoTo
fony4 paspelleHveTo 3a  CTpoeX #
3ano4Ha cTpoutesiHuTe pabotu no npoekTa
B KypopoTHuA Komrrekc bopoeed. 3a
“3NbLNHUTEN Ha crpajata fo etan rpyb
cTpoex bewe usbpaHo apyxectsoto Muaus
All. TepeHsT, BLPXY KOHUTO ce M3rpaxna
NpoekTLT, e ¢ nnow, 6 600 kB. M. ObekTLT e
C paarbHaTta 3acTpoeda nnow 10 000 kB, m
1N BKIKYBa XufMwHa 4acT - 5 175 kB. M,

On 08.03.2013 the Company made also an
amortization payment on its bond issue in the
amount of EUR 62 500 that was due as of
14.02.2013. 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 15.02.2013
and 08.03.2013 amounting to BGN 534.18 (i.e.
BGN 0.106835257 per bond).

According to the General Meeting of
06.02.2013, on 06.03.2013 in front of Zhiva
Barantieva - -Assistant Notary replacing
Gergana Nedina, notary area of operation - the
area of the District Court - Pomorie entered in
the register of Notary Chamber under Ne 607
signed a deed of establishment of a mortgage
in favor of “Investbank™ AD, in his capacity as
representative of the holders of the said bond,
the following property owned by "Intercapital
Property Development"” ADSIC: zoned property
D 00833.5.409, address: Aheloy, Treatment
Area, an area 40,002 square meters.

With the establishment of the mortgage
"Intercapital Property Development” ADSIC
fulfills its obligation to provide collateral on
outstanding bond issue in the amount of 3 500
000 EUR (three million five hundred thousand
Euros), plus interest due.

The deed was registered in the Registry
Agency, Registry Office - Pomorie ref. Reg Ne
493, Ne 13 Act, Volume 1, Case Ne 270 of
06.03.2013.

3. Borovets

in May 2008 the Company received the
construction permit and started the
construction works in the Boroveis resort. The
company that was chosen to carry out the
gross construction is Midia AD. The plot where
the project has been constructed is with total
area of 6600 sq.m. The project provides for
10000 sq.m. built-up area and includes -
residential area - 5 175 sq.m., commercial area
-3 140 sg.m. and underground garages - 1 685

10/13



ICPD Q1 2013

TeProsekn nnotwy - 3 140 kB. M M rnog3emHM

. Tapaxu -1 685 kB. m.

MNpez Mecet;  okTomBpi 2008 .
HpyxectBoto  nonyum Akt 14
YpocToBepeHne 3a 3aBbplieH rpyb cTpoex
3a npoekTa B bopoeew. Kom aHewHa pata
ca OTCTPAHEHH 3abenexkute ro
OOMbAHWTENHUTE NpeanucaHusa Ha YE3. AkT
15 3a BBLHLWHOTO el. 3axpaHBaHe Ha o6ekTa
W NOANUCBAHETO Ha [Orosop 3a U3KynysaHe
Ha TpachonocTa we EbAe HanpaseHo crieg
MPUKITIOYBaHE Ha CTPOUTENCTBOTO (AKT 15)
33 crpapata. Kem MomMeHTa Becuyuku CMP no
ofeKTa ca 3aMpaseHM 3a HeorNpeacneH
nepuog oT Bpeme,

finaHoBeTe Ha [lpyxecTBOTO OTHOCHO
npoekta ,['paHg Boposey’ 6Gsixa Toit pa
Oboe 3aBbpuieH ChC cpeacTeata ot
yBEIMYEHMETO Ha KanuTana, KoeTto Beuue
OCBIECTBEHC npe3 tonu-geryct 2010 r.
HabpaHnte cpenctea obaue He 6naxa
AOCTaTbYHM, 33 pga Obae  3aBbpLIeH
KOMINEKCHT.

Ha 14.01.2011 r. CbeeTsT Ha AnpexTopuTe
Ha WHTepkanutan MponspTv [AMBERONMBHT
ALCHL, B3e pelueHne 3a HOBO yBeMuYeHMe
Ha KanuTana Ha [lpyxectBoTo uypes
nanasaHe Ha 9017 214 HoBU OBUKHOBEHM
aKuun ¢ emMHCHMoHHa teHa 2.30 nera 3a
akuuA. OcHoBHaTa Uen Ha MhaHMpaHoTo
yBerMYEHME Ha KanuTana OTHOBO Oeure
HabupaHe Ha CPeACTBA 3@ JOBLPLIBAHE HA
npoekra  ,fpaHg  Bopoeey’. MMopagu
ronemMute dnykKTyauuM Ha - KanuTanoBute
nazapu npe3 2011 r., obavye, CnBeTbT Ha
OVpeKkTopuTe Delle NPUHYAEH Aa OTHOXH
npouedyparta  no  yBeruyYeHUeTo  Ha
Kanurana.

Ha 06.06.2011 r. CuBeTbT Ha AupexTopuTe
'B3e pelueHre 3a CTapTvpaHe Ha Nperosopu

3a npomaxba Ha  cobCcTBeHMst . Ha
HpyxectsoTo HeABMXUM umoT “
W3FpadeHna  BbPXY  HEIO  XOTENCKK

anaprameHnTeH komnnekc ,I'paHg Boposeu?,
38 MbpBOHAYanHa ueHa He fo-HWCKka oT 5
000 000 eBpo.

B 7asu Bpw3ka Osxa HA HanpaBeHu
nybnukaumm Ha ofsiBata 3a npogax6a s
HAKOIMKO  LeHTpanHM  exXeOHeBHUKa B
bBbnrapus, Kakto W fybnukaums BbLa
BECTHMK  ,BefomocT” B  Pycus. B
FonbliHeHne  [IpyXecTBOTO  npefcTtasu
npoexta 3a npogaxba npen 6pokepu B
Apabckute abpxasn, Pycua u Kazaxcran.,

sq.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
coniract 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 capital 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 capital increase.

On 06th June 2011, the Board of Directors took
a decision for staiting 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.
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YcnopegHo ¢ ToBa JIpyXecTsBoTo ThPCH
" MapTHLOP, KOUTO Ja wHeectupa 2 500 000
€BPO 32 A0BbPUIBAHETO Ha npoekTa I paHy
BopoBel’, cnef KoeTo KOMMNeKchLT ga
yHKUMOHMPa KaTo XoTen. B Tasy Bpbaka
IlpyXecTBOTO yCTAHOBM KOHTAKTM WM BOAM
MPErOBOPHM € HAKOMKO  NOTEHLUMANHM
WUHBECTUTOPM.

4. Mndopmauma 3a nNpomsHa B AOFOBOp OT
30.12.2011 r. c ,Beu Npopxexr* AJl

Ha 30.01.2013 r. ,WHrepkanuran Mponbptu
OueenonvbHT” ALCUL e nopnucano Hos
AHexc kuM [lorosop ¢ ,BEW Mpogxext” ALl
ot 30.12.2011 r., cbrmacHo KOMTo cTpaHuTe
ce crnopasymasar MK pa sannatm Ha
-BEW Tlpopxext” AL ocrateka oT
npoAaxHaTta LeHa Ha HeOBUXVMMUTE UMOTH,
npegmetr Ha Joroeopa, KOMTO KbM
30.01.2013 r. e B pasmep Ha 841 989,39
eBpo ¢ Bkn. OOC, npu ycnoeusita Ha
pascpoueHo nnalLaHe, KakTo crnegga:

e [fluxea: 9% roouMuIHO, KOSTO 3aMo4Ba
Ja Ce& HauyuchnaBa CYUTAHO OT
01.02.2013 r.

e Cpok: 30.09.2016 .
» [lnallaHe Ha NUXBa: BCeKn Mecell

flnaware Ha ocTaTbka OT npopgaxHaTa
ueHa: Ha 9 paBHM MECEYHM BHOCKM OT
AHyapu-2016 r. po centemepr-2016 .

5. OCHOBHM pIUCKORE W HECUIYPHOCTH, npen,
KOUTO e u3npaseHo  WMHrepkanurtan
Mpomepty  [AueenonmbHT AACULL npes
BTOpOTO TpumMmeceyne Ha 2013 roguua

OCHOBHWUTE PUCKOBE W HECUTYPHOCTH, KOUTO
JHTepkanutan [MpombpTy OdveenonMbHT”
ACULL moxe na cpewde npes BTOPOTO
Tpumeceyne Ha 2013 roguwla ca:
® [@38pPeH PUCK - PUCK OT HamaneHwe
Ha rnazapHmnTe LeHu Ha
HeOBMXNMKUTE UMOTH, KOUTO
APYXECTBOTO fpojaBa B pesynrtar
Ha CBUTO TbPCEHE Ha BaKaHUUOHHW
MMOTH, KakKTO U PUCK OT HUCBHK
TYPUCTUHECKKM MOTOK 33 3UMHMA 1
NeTHUs ce30H Ha 2012-2013 r. B
pe3ynTar Ha rmobanHarta huHaHCcoBa

Kpuaa.
® DPUCK OT  HEBb3MOXHOCT  3a
obcnyxeaHe Ha B3eTM DHaHKOBU

3aeMu 1 usgazeHaTa o6nurauMoHHa

Parallel to this, the Company is actively

searching for a partner who is willing to invest
€2500 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 change in contract with
VE! Project AD dated 30.12.2011

On 30.01.2013 the Company signed a new
Annex to the Contract with VE| Project AD
dated 30.12.2011, according to which the
parties have agreed that ICPD shall pay to VEI
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:

¢ Interestt 9% annually, which shall be

accrued as of 01.02.2013 onwards.
¢ Term: 30.00.2016
» Interest payments: monthly

Payment of the remainder of the sale price: in 9
equal monthly installments from January 2016
to September 20186. :

3. Main risks and instabilities which Intercapital
Property Development faces during the second
quarter of 2013

The main risks and instabilities which
intercapital Property Development may face
during the second 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
and summer season of 2012-2013 due
to the global financial crisis.

¢ Risk of inability to service the
company’'s bank loans and the
corporate bond issue of the Company -
in case the company fails to generate
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EMUCHSA - B CNy4YaK, Ye JPYXEeCcTBOTO
He .ycnee Aa. reHepupa. JOoCTaTbyHo
npuxopn 33 NOKpUBaHe Ha
pasxoouTe 3a NuUXeu W noracAsade
Ha rmaBHULuTe.

6. Uudopmauus 3a ckmiodeHuTe rornemu
CAENKU M&XOy CB-P3aHM NnLia

Mpe3 pasrnexXaanns nepuos,
“‘Untepkanutan [Mpormbptv  [dusenonMbHT
AJICHLL He e ckmMo4YBano ronemMun cAenxu
CbC CBBLP3aHU NnLa. -

7. WHpopmalma OTHOCHO CTaHoBUILE HA
yrnpaBuTenHus opraH OTHOCHO
BL3IMOXHOCTUTE 33  peanu3aumst Ha
AyBNUKyBaHu NporHosmn

LpyxectBoto He e nybrnukysano nporHosm

3a pesynTatuTe OT TeKylara duHaHcosa
rogMHa.

i

{ .

enough revenue o 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
the results of the current financial year.
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