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1. O6wa nHdpopmauus

1.1.  ®PwuHaHcoBuM pe3ynTaTu

MNpe3 4yeTBbLPTOTO TpUMeceunme Ha 2013
roguHa, LpyxecTBOTO NPOABIXM

reHepupaHeTo Ha NpUxoau OT Npoaaxou Ha
HegBUXNMU UMOTU BbB B.K. ,MapuHa Kenn”.

3a nepuopga 01.10.2013 - 31.12.2013 .
npuxoguTe OT npopaxba Ha XUIULLHK
UMOTK (anapTaMeHTU 3a CE30HHO MoNn3BaHe
BbB BaKaHUWOHeH Komnnekc ,MapuHa
Kenn”) ca B paamep Ha 77 xun. neesa u ce
OTHacAT Ao npogageHa nnow, ot 122.80
KBagpaTtHM MeTpa. [pyXecTBOTO oOTyuTa
KaTo NpUXOA LeHaTa Ha Te3n anapTameHTw,
KOMTO ca NpexBbpfieHn BbB BrageHue Ha
KynyBauuTe.

OT HayanoTo Ha roguMHata npuxoguTte OT
npogax6a Ha MMOTM BbB BaKaHLMOHHUS
komnnekc ,MapuHa Kenn” Bb3nusat Ha 1
430 xvn.nB. M ce OTHAcAT 3a MnpoaajeHa
nnouy ot 937.38 kB.M.

KaTo yacT OT Te3u npuxogn € OTYETEHO U
NPEeXBbPNAHETO Ha anapTaMeHT CbC MoLy,
107.23 kB.M. Ha ,BEWU TlNpopxekt” AL BbB
Bpb3ka ¢ [loroBop 3a pJaBaHe BMeECTO
n3nbnHeHne ot 16.08.2013 r., cknto4eH
mexny [Ipyxectsoto n ,BEWN Tpogxekt”
AL. [HoroBopbT o1 16.08.2013 r. e
nognucaH Mexpay CTpaHuTe BbB Bpb3ka C
HOorosop ot 30.12.2011 r., no cunarta Ha
konto ,BEW Mpopxekt” AL ce 3agbnxu aa
npexsbpnu Ha “‘UKMNO" AQCWL, npaBoTo Ha
COOCTBEHOCT BbLPXY HEOABMXUMU UMOTH,
pa3nonoxeHn BbB B.K. MapuHa Kewnn, rp.
Axenon. T[lopagn o06CTOATENCTBOTO, 4e
LVHTepkanutan [MponbpTv [OuBENONMBHT”
ALCWL, ynpaxHn npaBoTo cu fa npuaobue
UMOTUTE NpU YCNOBUATA Ha pPa3CpPOYEHO
nnawaHe, yrosopexu ¢ aHekc ot 30.01.2013
r., [JpyXecTBOTO AbJiXele HeyCcToMkKa Ha
,BEW Mpoaxekt” AL B paamep Ha 80 000
eBpo. C npexBbprsaHETO Ha ropeonucaHusi
nmoT Ha ctomHoct 80 000 eBpo 6e3 BKIl.
noac, LHTepkanuTtan MponbpTyn
OueenonMbHT” AOcCul rnoracwu
3agbixeHneto cn kom ,BEW TMpogxekt”
AL, npeactaBngBawo AbXumata MU
N3nCKyema HeycTonka.

Kem 31.12.2013 r. [OpyxectBoto e
peanuanpano u gpyru npuxoan Ha CTOMHOCT
6 187 xun. nB. OCHOBHaTa 4acT OT Te3u

1 General Information
1.1 Financial results

During the fourth quarter of 2013 the
Company continued to generate revenues
from sales of residential properties in the
vacation complex “Marina Cape”.

In the period 18t October 2013 to 31
December 2013, the revenues from sales of
residential  properties (apartments  for
seasonal use in the “Marina Cape” complex)
amount to BGN 77 000 and are in respect to
122.80 square meters sold. The Company
reports revenues from the price of these
apartments which are transferred in
possession of the buyers.

The revenue from property sales in the
Vacation Complex “Marina Cape” since the
beginning of the year amounts to BGN 1 430
thousand and refers to 937.38 square meters
of sold area.

Part of the reported revenues arise from the
transfer of 107.23 sgq.m. apartment to VEI
Project AD pursuant to Contract for giving
instead of delivering dated 16 August 2013
concluded between the Company and VEI
Project AD. The contract from 16 August
2013 is signed between the Parties in
connection with Contract dated 30"
December 2011, pursuant to which VEI
Project AD was obliged to transfer the
ownership on real estates, located in the
vacation complex Marina Cape, Aheloy.
Since Intercapital Property Development
exercised its right of deferred payment,
negotiated with Annex dated 30" January
2013, the Company had to pay penalty in the
amount of EUR 80 000. With the transfer of
the above mentioned property valued at EUR
80 000, excl. VAT, ICPD paid down its
liability to VEI Project AD representing the
penalty.

As of 31t December 2013 the Company has
realized other revenues in the amount of
BGN 6 187 thousand. The main part of these
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npuxoan B pa3smep Ha 5350 xun. nB. ca
peanu3vpaHn NO [A0roBop 3a UHAHCOB
NU3NHI Ha HeaBUXWUMMU UMOTU, CKIOYEH Ha
17.12.2013 r. c ,bbnrapusa Jusunr’ EAL.
JInauHroBnatr o6ekT € WMHBECTULIMOHEH
npoekT ,[paHa BopoBel’, cOGCTBEHOCT Ha
SJMHTepkanutan [Mponbptn [OMBENONMBHT’
AOCUL. CpokbT 3a noracsaBaHe Ha
NIN3NHTOBUTE BHOCKU € 2 roguMHu unun 24
MECEeYHN NU3NHIOBU BHOCKW, OT KOUTO 6
(wect) M™eceua rpaTuceH nepuon npu
rogwHa nuxea B pa3mep Ha 9%.
OcTananata 4acT OT Te3uM npuxoau ca
peanuanpaHu npes3 TPeToTo TpMMeceumne Ha
2013 r. OoT oTnucaHW 3agbiiXeHusa Ha
ctonHoct 837 xun.nB. 3agbixXeHuaTa ca
OTNMCaHN BbB Bpb3Ka C HEUIMbISIHEHWE HA
aHraXuMeHTU Ha KIWEHTW/KOHTPareHTn Ha
LpyxecTBOTO M B  W3MNbJHEHME Ha
CKITIOYEHUTE [OroBOPU C TAX.

Kbem 31.12.2013 r. [OpyxectBoTo wuma
CKIIOYEeHU npenBapuTenHU [OOroBopu 3a
nokynko-npogaxba 3a 5377,08 kB.M.
anapTaMeHTU OT BaKaHLMOHHUA KOMMJEKC
,MapuHa Kenn”, no KOUTO CbLLLECTBEHA YacT
OT LeHaTa Beye e 3arnateHa. Tyk cnegpa
pa otbenexum, 4ye ot Ha4vanoto Ha 2010 r.
no-ronAMata 4acT OT npopaxbute Ha
anapTamMeHTV ce U3BbpLUBAT NPW yCnoBuATa
Ha pa3cpo4eHO nnawiaHe (B paMKuTe Ha
MakCuMym 3 roguHu), Kato NpexBbpPSHETO
Ha MMOTa C HOTapuaneH akT Ha HOBMS
COOCTBEHUK cTaBa crej u3nnalaHeTo Ha
yanata CTOMHOCT Ha MoOKynHaTa LUeHa.
MoapobHO onucaHMe Ha CbCTOSHMETO Ha
npoaaxobute Moxe Aa Hamepute No-gony B
TO3M OTYeT.

OTyeTHaTa CTOMHOCT Ha nNpoAageHuTe
MMOTU BbB  BaKaHUMOHHWUS  KOMIMIEKC
»,MapuHa Kenn” npes YEeTBbPTOTO
Tpumeceure Ha 2013 r. Bb3nNmM3a Ha 216
xun.ne. Tasu CTOMHOCT nNpeacTaBnsaBa
npeoueHeHaTa CTOMHOCT Ha npodafeHuTe
WHBECTULUMOHHM mmoTtn kbm 31.12.2012 r.,
onpegeneHa OT JMUEH3MpaH OUEeHUTen.
Taka 6pyTHUAT pe3ynTaT oT npogaxbaTa Ha
MMOTU Npe3 YEeTBbPTOTO TpMMeEce4yMe Ha
2013 r. e 3aryba B pa3mep Ha 139 xun.ns.
Bcuuku NMOTH npes 4YeTBbPTOTO
Tpumeceune Ha 2013 r. ca NnpexBbpneHn Ha
LEeHN MNO-HUCKM OT cebecTomHoCTTa UM.
MpoAaxHUTe LEeHN Ha BCUYKM MMOTKU ca Mo-
HACKW W B CPaBHEHME C OUEHKUTe,
HanpaBeHN OT HE3aBMCUMUA OLEHUTEN KbM

revenues amounting to BGN 5 350 thousand
are realized under contract for financial
leasing of real estate, concluded on 17"
December 2013 with Bulgaria Leasing EAD.
The property under the lease is the
investment project Grand Borovets, property
of Intercapital Property Development ADSIC.
The period for payment of the lease is 2-year
or 24 monthly lease installments, with grace
period of 6 months and annual interest of
9%. The remaining part of these revenues
are realized from  a write-off of liabilities in
the amount of BGN 837 thousand. The
liabilities are written off due to failure of
clients/counterparts of the Company to fulfill
their obligations pursuant to contracts with
them.

As of 31%t December 2013, the Company has
signed preliminary contracts for the sale of
apartments amounting to 5 377.08 m? in the
holiday complex "Marina Cape", for which a
significant portion of the purchase price has
already 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.

The book value of the properties sold in the
vacation complex “Marina Cape” during the
fourth quarter of 2013 amounts to BGN 216
thousand. That book value represents the
reassessed value of the sold investment
property as of 31.12.2012, calculated by a
licensed appraiser. In that way the gross
result from property sales during the fourth
quarter of 2013 is loss in the amount of BGN
139 thousand. In the fourth quarter of the
year, all real estate properties were
transferred at prices lower than their direct
cost. The sale prices of all properties were
lower than the appraisals carried out by the
idependent appraiser as of 31.12.2012. The
main reason for that are the unfavourable
conditions on the real estate market and the
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31.12.2012 r. OcHoBHaTa Npu4MHa 3a TOBa
ca HebnaronpusTHUTE YCroBMSA Ha nasapa
Ha HeABUXMMW WMOTU W OrpaHUYEHOTO
TbpCEHE Ha BaKaHUMOHHM WMOTMU, KOETO
npuHyxaasa [lpyxectBoTo fAa npasu
OTCTBbMNKM OT MPOAAXHUTE LEHW C uen
peanu3npaHe Ha npogaxoéu.

OTuyeTHaTa CTOMHOCT Ha NpogapeHuTe
MMOTU OT HAYanoTo Ha roguHaTa € B pa3mep
Ha 1 692 xun.nB., KOETo onpeaens 6pyTeH
pe3yntaT 3a 2013 r. - 3aryba B pa3mep Ha
262 xun.n.. unu (0.0436) ne/akuus.

Mpn enuMuHMpaHe Ha npeoueHKaTa Ha
WHBECTULMOHHUTE MMOTU, HanpaBeHa KbM
kKpaa Ha 2012 r., 6pyTHUAT pe3ynTtaT oOT
npogaxbata Ha MMOTU MNpe3 4YeTBbPTOTO
TpuMeceumne Ha 2013 r. Bb3n13a Ha 3aryba B
pa3mep Ha 96 xun.nB., a 3a uganata 2013
ropMHata - nedanba B pa3mep Ha 204
XWN.NB.

Tyk cnegBa pa ce otbenexu, uye
BaKaHUMOHHMAT Kommnnekc ,MapuHa Kewnn”
BKMNOYBA MHOXECTBO LIEHOBU CErMeHTWU.
Bbnpeku, 4e UMOTUTE B KOMIMJIEKCA OCHOBHO
Ce pa3gensT Ha ABa Tuna: TakuMBa C U3rneq
KbM MOpPETO U TaknBa 6e3 uarneq, cpegHaTa
cebecToMHOCT Ha BCUYKM UMOTU, KOUTO He
ca Cc u3rnepq KkbM 6perosaTta nMHMA MoXe Aa
BKJ1H0YBA KaKTO MHOIo eéBTUHU UMOTU, Taka 1
MHOFO CKbIN.

B ponbnHeHue npogageHuTe anapTamMeHTu
npe3 4YeTBbLPTOTO TPpUMEceune Ha roguHaTa

He MoraT ga ce cuuTaT  Karto
npeacTaBuTenHa M3Bagka Ha  BCUYKU
anapTameHTu c fafeHa cpeaHa

cebecToMHOCT, Tbil KaTo OpoAT UM He e
JOCTaTb4yHO rofisiM 3a LienTa.

Mpe3 4yeTBLPTOTO TpUMeceume Ha 2013 r.
LVHTepkanutan [MponbpTv [OuBENONMBHT

AOCHL oTunTa " npuxoam Ha
HekoHconuampaHa OCHOBa oT
eKcrnnoataumsata Ha  WUHBECTULMOHHUTE

MMOTU B KOmMnekca (B T.4. TbProBCKM MU
XUnnwHM MmoTn). Ta ce ocbuiecTBABa OT
abliepHoTo gpyxectBo ,MapuHa Kenn
MennpxmbHT” EOQO[L, Kato cbrnacHo
CKITIOYEHUA [OroBop Mexay KomnaHusATa-
Mamnka " ObLEPHOTO OpPYXeCTBo,
LVHTepkanutan [MponbpTv [OuBENONMBHT
AOCHULY, nonyyaBa 70% oT neyanbata Ha
.MapuHa Kenn MenugxmbeHt” EOO[L,
dopmMupaHa OT TbProBCKUTE U XUSULLHUTE
06eKT,  KOMTO  [ApYXEeCTBOTO  MPSAKO
ekcnnoatMpa. CwbrmacHo  cuyetoBogHaTa

limited demand of vacation properties which
has been forcing the Company to make
discounts on the sale prices in order to
generate sales.

The book value of the property sold since the
beginning of the year amounts to BGN 1 692
thousand which determines a gross loss for
the the year 2013 - BGN 262 thousand or
BGN (0.0436) per share.

In case the revaluation of the investment
properties that was carried out as of the end
of 2012, is eliminated, the gross result from
property sales in the fourth quarter of 2013 is
a loss in the amount of BGN 96 thousands.
For the year the result would be a profit in
the amount of BGN 204 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
direct 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 apartments sold during the
fourth quarter of the year cannot be referred
to as a representative sample for all the
apartments with a particular average direct
cost because their number is not high
enough for that purpose.

During the fourth quarter of 2013
“Intercapital Property Development” has
reported also revenue on a non-consolidated
basis from the operations of the investment
properties in the complex (incl. commercial
and residential areas). This activity is
executed by the subsidiary company “Marina
Cape Management” EOOD. Pursuant to the
contract concluded between the parent

company (ICPD) and the subsidiary,
“Intercapital Property Development” receives
70% of the profit realized from the

commercial and residential properties which
“Marina Cape Management” EOOD operates
directly. In compliance with the accounting
policy applied by the Company, the amounts
reported in the income statement as of
31.12.2013 include the revenue that
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nonutuka, npunaraHa oT [pyXecTBoOTO,
npes 4eTBbPTOTO TpuMeceune Ha 2013 r. ca
OTpaseHun npuxoaunTte, Kouto ,MIHTepkanutan
Mpombptv  OusenonmbHT”  AACUL e
peanuanpano CbrNacHO CKITHYeHUs OOroBop
¢ ,MapuHa Keinn MeHnugxmbHT' EOO/[ 3a

yanata 2013 r. Tes3nm npuxogm ca
dopmmrpaHu oT ekcnnoaTauus Ha
TbProBCKMTE  00€KTW, ynpaBneHue Ha

XUMULWHWTE UMOTK BbB B.K. ,Mapuna Kenn”
MW HaeM Ha cknagoBe W HeUsnonsBaemu
TbProBCKM MNfOWM M Bb3NM3aT Ha obuia
CTOMHOCT OT 536 xun. ne. 3a cpaBHEHUE,
npe3 2012 r. Te3u npMxoau Bb3nNu3art Ha 413
XWn nB.

Mpe3 2013 r. [lpyXxecTBOTO € peanu3unpano
W UW3BbHPEAHW MNpUXOAN BbB Bpb3Ka C
OTNUCBaHE Ha 3aAblIXeHWe KbM Kpeautop
Ha [pyXeCcTBOTO Ha CTOMHOCT 2 MIH. NB.
MoppobHa nHdopmauma e npegcraBeHa no-
nony B T.2.2 ®dUHaAHCMpaHe OT HacToAwmA
OTYer.

Kvem 31.12.2013 r. UKMO AOCULL otumuta
pasxoan OT obe3ueHka Ha aKTMBM Ha
ctomHoct 2801 xun.nB.,, KOUTO ca
dopmnpaHu oT npeoueHkaTta Ha
TbProBCKUTE M XMUIULLHWTE MSOWN BbB B.K.
MapuHa Kewnn B pe3yntat Ha HanpaBeHaTa
OLEHKa OT HEe3aBWCUM OLLeHUTEN KbM Kpas
Ha 2013 .

OT 6pyTHUA pe3ynTaT no-rope crepga Aa ce

npucnagHat pas3xogute 3a OpokKepcku
KOMUCMOHHM W peKrnama, TakcuTe 3a
06CnyXBallOTO  APYXeCcTBO, KOeTo ce
3aHMMaBa c noaabpxkaTa Ha

BaKaHLUMOHHUS KOMIMJIEKC U APYrv pasxoau,
KOUTO He MoraT JAa ce oOTHecaT KbM
cebecToMHOCTTa, 3a Aa ce MNosyyn HeTHaTa
neyan6a ot npopgaxbata Ha uMMOTM 3a
OTYETHNA nepuoa,

O6WmAT pe3ynTaT OT AEWHOCTTAa, BKIHOYBaALL,
Opyrv cpenkm ocBeH rnpoekta ,MapuHa
Kewnn”, kakTo n obwmTe pmHaHCOBKU pa3xoau
N pa3xoam 3a AeNHOCTTa e onucaH no-gony.

“Intercapital Property Development” has
generated pursuant to the contract
concluded with “Marina Cape Management”
EOQOD for the whole 2013. This revenue is
formed operating commercial areas,
residential property management and renting
out warehouses and unused commercial
areas and amounts to a total value of BGN
536 thouasnd. For comparison in 2011 this
revenue was BGN 413 thousand.

In 2013 the Company has also realized
extraordinary revenue from writing-off a
liability to creditor in the amount of BGN 2
million. Detailed information is presented
below in section 2.2. Financing of the
present report.

On 31t December 2013 ICPD ADSIC reports
expenses from impairment of assets in the
amount of BGN 2801 thousand which
represent revaluation of commercial and
residential properties in vacation complex
Marina Cape at the end of 2013 performed
by a licensed appraiser.

The gross result above should be reduced
with  the expenses for brokerage
commissions and advertising, the fees for
the servicing company dealing with the
management of the vacation complex and
the other expenses that cannot be assigned
to the direct cost, so as to receive the net
profit from property sales for the reporting
period.

The total result of the activities, inclusive of
transactions different from the project
“‘Marina Cape”, as well as the total financial
expenses and costs related to the activity is
described below.

(Xnr1. ;ieBa OCBeH [aHHH Ha aKyus/

in BGN ‘000, except per share data) 31/12/2013 | 31/12/2012
Mpuxogy oT Npoaaxou 1430 1742
Sales Revenues

Lpyrn npuxogun ot AeHOCTTa

Other revenues from the company’s activity 6187 1755
PesynTtaT oT OCHOBHa feNHOCT

Recurring Pre-tax Profit 3847 -4 400
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Hg{(la:ccp)enzqagnTaT OT AenHoCTTa 3847 _4 400
A
Semn 5074 4504
e oy | 4o
e AP M ORETE0
HZI”E‘:;S;:;”B” 6 350 5 581
Elflc;flbae‘l:%?véhares 6011476 6011476
1.2.  Tovprosus ¢ akuuute Shares trading

KbMm Kpasa Ha 2013 roguHa nasapHaTta ueHa
Ha akuuuTe Ha bbnrapcka doHgoBa 6opca -
Codmsa e 0.24 neBa 3a akuus.

B nepuoga 01.10.2013 - 31.12.2013 r. Hawn-
BMCOKATa Mas3apHa LeHa Ha akuuuTe Ha
OpyxectBoTo Ha B®B-Codumsa e 0.242 ns.,
pocturHaTta Ha 03.12.2013 r., a Han-HUckaTa
-0.23 nB. 33 akuma ot 04.11.2013 r.

Mpe3 mecew asryct 2010 r. ,VIHTepkanuTan
Mpombptn [OueenonmbHT” ALCWL, cTtaHa
mbpBaTa 6bArapcka KOMMaHus, YAMTO akLun
ce TbpryBaT Ha KanutanoB na3ap MW3BbH

Bbnrapusi, kakto M nbpBaTa OGbnrapcka
KOMMaHUs, 4YMUTO aKuuMum ca npueTn 3a
TbProBUsSs Ha Nasap, OpraHusvMpaH oT

Bapwasckata doHgosa Bbopca. 11.08.2010
r. 6ewe nbpBaTa gata Ha KOTUPOBKA Ha

akuuuTte Ha LpyxecTBOTO Ha
anTepHaTMBHaATa CUCTEMa 3a TbproBus 3a
HOBMU KOMMaHuu “NewConnect”,

opraHuaupaHa oT BapluaBckaTta 6opca.

B nepuopa 01.10.2013 - 31.12.2013 r., Han-
BMCOKATa MNasapHa LUeHa Ha akuuuTe,
nocturHata Ha “NewConnect” e 0.30 3notu
3a egHa akuma ot 27.12.2013 r., a Han-
HuckaTta - 0.20 3n0TM 3a egHa akuusa oT
04.11.2013 r. Kem 31.12.2013 r. nazapHaTta
ueHa e 0.30 3n0Tun 3a akuma.

2. MapvHa keunn

Mpe3 4yeTBbLpPTOTO TpUMeceune Ha 2013 r.

As of the end of 2013 the market price of the
shares traded on the Bulgarian Stock
Exchange - Sofia is BGN 0.24 per share.

During the period 01.10.2013 - 31.12.2013
the highest market price of the Company’s
shares was BGN 0.244 reached on
03.12.2013 and the lowest one - BGN 0.23
per share from 04.11.2013.

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 01.10.2013 - 31.12.2013 the
highest market price of the Company’s
shares reached on “NewConnect” was PLN
0.30 per share from 27.12.2013 and the
lowest one was PLN 0.20 per share from
04.11.2013. As of 31.12.2013 the market
price is PLN 0.30 per share.

2. Marina Cape

During the fourth quarter of 2013 some
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65axa N3BBbPLUEHM AerHOCTH no
OTCTpaHsIBaHE Ha Bb3HWUKHANN HepegHoCTU
Mo BpeMe Ha ekcrnnoatauusita U PEMOHTHU
paboTm Ha Komnnekca. PeMOHTHuUTe
AENHOCTN Ce M3BbLbPLIBAT OT AbLUEPHOTO U
obcnyxBawo pgpyxectBo ,MapuHa Kewnn
MenngxmbHT” EOO[.

BakaHUMOHHMAT KOMMMEKC ce ekcnnoaTupa
uenorognwHo. pe3 3umHua ce3oH 2012-
2013 r., dyHKuMoHMpaxa 2 oOT 4-Te
pecTopaHTa, Kakto M 3anaTta 3a O6OoynuHr,
cna UEeHTbpbT, (UTHec-3anata W CKyoLl
KopToBeTe. 3a OTAaBaHe Ha Typuctn -
Crny4yaiHM M OpraHu3upaHu MnoceTuTenu, ce
nogabpxaxa muHumym 100 anaptameHTa.

Mo Bpeme Ha netHuMa ce3oH 2013 r.,
KOMMIIeKCbT yHKUMOoHMpawe npu Hag 90%
3aeToCcT (3a amnapTaMeHTUTe, KOWUTO ca
cobcTBEeHOCT Ha [pyXeCcTBOTO U TE3U, KOUTO
He ca HeroBa COOCTBEHOCT, HO ce
ynpaBnaBaT oOT AbLEPHOTO [ApPYXEeCcTBO
»MapuHa Kenn MeHngxmbHT” EOOL).

B komnnekca pepoBHO ce npoBexaat
MEepoNpuUATMS OT KOHMEPEHTEH TUM, KaTo

LAPYXECTBOTO aKTMBHO Ce CTpeMu [Aa
pa3BuBa TO3M BUA TYPU3bM.
2.1 NMpopax6u

Mpe3 nocnepgHuTe ABE rOAWHKU yCunuaTa Ha
LOpyxecTBOTO no OTHOLLEHNE Ha
npogaxbuTe ca HacO4YeHM KbM [OCTUraHe
Ha HOBW reorpadcku nasapu. [pyXecTBoTO
3anoyHa AenoBu OTHOLWEHWS C MapTHbOPU
oT Kutain 3a npegnaraHute oT HEro MMOTMW.

MpopapeHnnte npe3 2013 r. umoTm ca
OCHOBHO Ha Pycku rpaxpaHn, KaTo
MEHUOXMBHTBT  Ha  [lpyxectBoTo e
obHagexpeH OT Bb30OHOBABAHETO Ha

MHTEepeca 3a HeOBUXUMWU VMMOTU Ha TO3U
nasap.

Tabnuuata no-gony nokasea 6poA MMOTH,
npeanoxeHun 3a npogaxba, KakTo 1 TAxXHaTa
nnow, B 4YeTupuTe 30HW Ha KOMIMJeKca.
NocoyeHn ca camo NIOLUTE HA XUTTULLIHUTE
nmoTn. OCBEH TAX, B Pa3fMYHUTE 30HU NMa
N TbProBCKU U pa3BneKkaTenHyn NMOTMW.

Tabnuuata nokasBa CbCTOAHMETO
npogaxoéute Ha umotn kbm 30/01/2014 .

Ha

works on the removal of flaws as a result of
the exploitation of the complex were carried
out. The repair works are carried out by the
subsidiary and servicing company “Marina
Cape Management” EOOD.

The vacation complex has been exploited
during the whole year. In the winter season
2012-2013 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 summer 2013, the complex operates
at 90% occupancy (for the apartments, which
are owned by the Company and those which
are not owned but are managed by the
subsidiary "Marina Cape Management”
EOQOD).

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 two years the ICPD’s efforts
regarding sales are directed towards
reaching new geographical markets. The
Company has initiated new business
relations with partners from China for the
sale of its properties. The sales of properties
in 2013 are mainly to Russian citizens and
the company’s management is encouraged
by the renewal of this market’s interest for
purchase of real estate.

The table below shows the number of
properties offered for sale as well as their
area for all 4 zones of the complex. Only the
area of the residential properties is indicated.
In addition to them, there are commercial
and entertainment properties in the different
Zones.

The table shows the status of the sales of
properties as of 30/01/2014.

7/21



ICPD Q4 2013

Bpow / Number 3oHu / Zones

Crartyc / Status 1 2 3 4 O6wo / Total
CBobopeH / Available 23 2 30 21 76
PesepsupaH / Reserved 6 0 4 0 10
MpopageH / Sold 18 0 65 0 83
MpexBbpneH / Transfered 226 54 312 0 592
O6wo / Total 273 56 411 21 761

KB. M. / SQ. m.

Craryc / Status 1 2 3 4 O6uyo / Total
CeobopaeH / Available 2 332,65 226,03 1723,59 3 146,19 7 428,46
PesepBupaH / Reserved 747,28 0 276,21 0 1023,49
MpopageH / Sold 1 400,44 0 3 976,64 0 5 377,08
MpexBbpneH / Transfered 19 679,92 5 063,39 16 372,64 0 41 115,95
O6uwo / Total 24 160,29 5 289,42 22 349,08 3 146,19 54 944,98

BaxHu nosicHeHus kbM Tabnuuara

Hue pasgensame ctaTyca Ha anapTamMeHTuTe
Ha CregHUTe KaTeropuu:

CBobogHM - o0603HayaBa anapTaMeHTu
cBob6ogHM 3a npoaaxba

PesepBupaHn - o6o3HayaBa anapTaMeHTy,
3a KOWUTO KMUEHTU ca U3ABWUMMW XenaHue aa
6baaT pes3epBUpaHK, NNaTUIM ca UK e
NNaTaT pe3epBaLyoHeH Aeno3nT

MpopapeHn - obo3HayaBa anapTameHTH, 3a
KOUTO MMa CKIYeHW npepBapuTesiHm
[0roBOpu 3a NOKynkKo-npoaaxoba.

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.

Bpown pesepBupaHu Mnow, Ha pe3epBUpaHUTe
Meceu / Month | anaprameHnTn / Number of | anaptameHnTu / Area of the
reserved apartments reserved apartments
Jan-08 19 1170,84
Feb-08 26 1 407,32
Mar-08 45 2 575,13
Apr-08 19 957,34
May-08 7 448,21
Jun-08 10 528,39
Jul-08 13 830,21
Aug-08 8 363,94
Sep-08 6 398,66
Oct-08 4 315,01
Nov-08 2 137,00
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Dec-08 6 398,00
Jan-09 3 134,76
Eeb-09 3 249,06
Mar-09 7 409,31
Apr-09 6 416,64
May-09 1 47,96
Jun-09 7 609,16
Jul-09 3 201,28
Aug-09 5 250,98
Sep-09 5 304,36
Oct-09 2 89,88
Nov-09 5 288,33
Dec-09 4 210,27
Jan-10 10 642,27
Feb-10 1 43,34
Mar-10 8 586,50
Apr-10 4 237,06
May-10 6 346,35
Jun-10 8 587,90
Jul-10 6 344,29
Aug-10 9 560,53
Sep-10 7 465,12
Oct-10 4 306,09
Nov-10 11 999,33
Dec-10 4 292,05
Jan-11 1 102,12
Feb-11 10 600,22
Mar-11 7 467,82
Apr-11 1 43,54
May-11 1 83,57
Jun-11 2 132,87
Jul-11 2 160,6
Aug-11 6 523,54
Sep-11 4 337,12
Oct-11 1 50,71
Nov-11 2 102,56
Dec-11 1 52,42
Jan-12 3 206,48
Feb-12 3 213,12
Mar-12 2 163,19
Apr-12 3 241,21
May-12 1 47,41
Jun-12 0 0,00
Jul-12 3 253,19
Aug-12 2 154,64

9/21




ICPD Q4 2013

Sep-12 4 214,27

Oct-12 0 0,00

Nov-12 1 122

Dec-12 3 213,7

Jan-13 0 0,00

Feb-13 4 374,59

Mar-13 0 0

Apr-13 0 0

May-13 1 88,6

Jun-13 2 163,54

Jul-13 3 255,99

Aug-13 3 258,99

Sep-13 0 0

Oct-13 0 0

Nov-13 0 0

Dec-13 0 0

Jan-14 0 0
2.2 ®nHaHcupaHe 2.2 Financing
Kbm 31.12.2013 r. JJMHTepkanutan | As  of 31.12.2013 ,Intercapital Property
Mpombptv  OueenonmbHT” AOCUL, uma | Development” ADSIC’s obligations to bank

3a4blIXeHNss KbM GaHKOBUM WHCTUTYUUU, B
T.4. AbATOCPOYHUN M KPaTKOCPO4YHM B pa3mep
Ha 29 762 xun.nB., KakTo 1 3agblXeHne no
obnuraunoHHa emucusa Ha cTtomHocT 6 356
xun.ne. B ponbnHeHue, [pyXecTtBOTO MMa u
3agbnxeHne d¢opmMmupaHo OT 060poTeH
3aeM C rnaeHuua B pasmep Ha 240 000 xun.
nB., npegoctaBeH Ha [lpyXecTBOoTO OT
MHBecTbaHK ALl npe3 nbpBOTO TpUMeceune
Ha 2013 r., konto Oewe npogageH oOT
6aHkaTa Ha ,BIr MHBecT MponbpTtnc” EAL,
cbrnacHo [oroBop 3a MpexBbprsHE Ha
B3emaHusa ot 05.04.2013 r.

C uen obe3nevyaBaHe B3emaHeTo Ha ,bBIr
WueecT MponbpTtuc” EAL ot ,MIHTepkanuTan

Mponbptv OusenonmbHT”  AOCWUL, Ha
29.07.2013 r. B non3a Ha ,BI WHBecT
MponbpTuc” EA  Gewe  y4ypepeHa

[OroBOpHA MMNOTeKa BbpXy CnegHus KMOoT,
cobcTBEHOCT Ha ,MHTepkanuTan lMponbpTn
OveenonMbHT” AOCWULL: CMNOPTHO-
Bb3CTaHOBUTENEH LEHTBbP ,PUTHEC
LeHTbp”, ¢ ngeHtndmkatop 00833.5.409.21,
rp. Axenon, O6wwmHa [Momopwue, obnact
byprac, ¢ agpec Ha wumoTa: rp. Axenowu,
,MapuHa kenn” Ne 21, et. 0, obekt C21 ¢
npegHa3HavyeHMe Ha obekTa - 3a CNnopTHa U
pa3BnekaTtenHa AeWHOCT, pas3rnofioXeH Ha
ABe HuBa, ¢ nnouwy, ot 214,00 kB.M. (OBecta n

institutions (incl. short and long term loans)
amount to BGN 29 762 thousand. The
Company has also an obligation due to a
corporate bond issue for the amount of BGN
6356 thousand. In addition, the Company has a
liability in the form of a working capital loan
with principal BGN 240 thousand provided by
Investbank AD in the first quarter of 2013. This
loan was sold by the bank to “BG Invest
Properties” EAD pursuant to a Contract for
transfer of receivables dated 05.04.2013.

With the intention of ensuring the claim by “BG
Invest Properties” EAD on “Intercapital
Property Development” ADSIC, in the interest
of “BG Invest Properties” EAD, on the 29" July
2013 a mortgage has been set on the following
property owned by “Intercapital Property
Development” ADSIC: Sports & Recreational
center “Fitness Centre” with ID:
00833.5.409.21, Aheloy, Pomorie, Burgas, with
address of the property - Aheloy. “Marina
Cape” Ne 21, fl. 0, site C21 - designated for
sports and recreational purposes. The property
is set on two levels with combined area of 214
sg.m. (two hundred and fourteen square
meters), with adjacent areas of 33 sq.m. (thirty
three square meters), together with the
common parts of the construction right on the
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yeTupuHageceT KBagpaTHM MeTpa), C
npunexawmy 4vactun: 33 KB.M. (TpugeceTt u
TpU KBagpaTHM MeTpa), BEAHO CbC
CbOTBETHUTE MAearnHu 4acTu OT NPaBOTO Ha
CTPOEX BbpXy TEpeHa.

Ha 09.12.2013 r. UKMNQO AOCUL ckntoum
poroBop 3a 6aHkoB kpegut ¢ Tb
TekcumbaHK AL, CbracHo KOWTO
OpyXxecTBoTO nonyyn 06OPOTEH 3aeM Ha
ctonHocT 130 000 eBpo npm roguLlHa nnxea
oT 7.75% v cpok Ha noracseaHe 20.12.2014
r.

Ha 17.12.2013 r. [OpyXecTBOTO CKIO4U
JoroBop 3a  (UHAHCOB  JIM3UHI  Ha
HeaBMXMUMKU UMOTU C ,Bbnrapua JTnsuHr’
EA c nusuHroB o06€eKT: WHBECTULMOHEH
npoekt ,[paHp Bopoeel’, cobCcTBEHOCT Ha
SJMHTepkanutan [MponbpTn [OMBENONMbBHT”
ALOCWL. INlnsanHroeaTa LeHa no goroBopa e
2927 724.36 eBpo 6e3 OLC, kaTo CpOKbT
3a noracaBaHe Ha NU3UHIOBMTE BHOCKU € 2
roguMHuU Unn 24 MeceyHu NU3NHIOBU BHOCKM,
OT KouTo 6 (LecT) Meceua rpaTUceH NeEp1oa
npu roguiiHa nuxea B pa3mep Ha 9%.

Ha 18.12.2013 r. VKN4 AOCUL nonyum
yBegomMmnenne ot ,banka OCK” EAL 3a
ToBa, Ye BCUYKM B3eMaHUs Ha BaHKkaTa KbM
KN4 AOCWL no [Jorosop 3a kpeauT Ne
716/18.09.2008 r. n Jorosop 3a kpeaut N2
717/18.09.2008 r. n BCMYKN aHEKCU KbM TAX
kbM 17.12.2013 r. 1 KbM NOpbYMTENUTE
-MapuHa Kenn MenugxmbHT” EOOL,
.-MapuHa Kenn Typc” EOOL un Benuuko
CrtonyeB KnuHros, Bb3HWKHaNM No cunaTta
Ha [JloroBopy 3a MOpPbBYMTENCTBO, Ca
NpexBbpfieHn C [JOroBop 3a Lecua Ha
»I paHa bopoeeu 2013” EOOL.

Kbem 18.12.2013 r. UKMO AOCUL, noracu
yacT OT 3aablixeHuaTa cu no [doroeop 3a
kpeout N2 716/18.09.2008 r. n JoroBop 3a
kpeant Ne 717/18.09.2008 r., ckniodeHn c
,baHka OCK” EAL], a umeHHo 5 350 000 nB..,
KbM HoBus kKpegutop ,IpaHa bBoposey
2013” EOOL.

HoBuAT KpeguTtop NpeycTaHOBM BCUYKM
n3nNbnHUTENHW gencteusa cnpamo WKL,
ALCUL BbB Bpb3Ka C ropenocovyeHuTe
[orosopwu 3a KpeaurT.

Cbc cnopasymenve ot 27.12.2013 r,
cknioveHo mexpy ,IpaHg Boposey 20137
EOO/L, ot egHa ctpaHa n UKMO AOCUL,
Kato [naBeH anbxHuk u ,MapuHa Kemnn
MennpxmbHT” EOO/L, ,MapuHa Kenn Typc”

location.

On 09.12.2013, a loan contract has been
concluded between ICPD ADSIC and
Teximbank AD, according to which the
Company has received working capital loan in
the amount of EUR 130 000 at annual rate
7.75% and maturity date 20.12.2014.

On 17 December 2013 the Company has
concluded a contract with Bulgaria Leasing
EAD for financial leasing of real estate subject
to which is the investment project “Grand
Borovets”, property of Intercapital Property
Development ADSIC. The lease price of the
contract is EUR 2 927 724.36, excl. VAT with a
2-year period for the lease payments or 24
monthly lease installments, with grace period of
6 months and annual interest of 9%.

On 18.12.2013 ICPD ADSIC has received a
notification from DSK Bank EAD that all claims
of the bank towards ICPD ADSIC under the
Credit agreement Ne 716/18.09.2008 and under
Credit agreement N2 717/18.09.2008 and all
related annexes as of 17.12.2013 and all
claims of the bank towards the guarantors
,Marina Cape Management” EOOD, ,Marina
Cape Tours” EOOD and Velichko Soichev
Klingov, arising under a guarantee contract are
transferred to “Grand Borovets 2013” EOOD
under an agreement for cession.

On 18.12.2013 ICPD ADSIC has repaid part of
its obligations under Credit agreement Ne
716/18.09.2008 and Credit agreement Ne
717/18.09.2008 concluded with DSK Bank, in
the amount of BGN 5350000 to the new
creditor Grant Borovets 2013 EOOD.

The new creditor has suspended all
enforcement actions against ICPD ADSIC
according to the above mentioned credit
agreements.

Pursuant to the agreement concluded on
27.12.2013, between “Grant Borovets 2013”
EOOD from one side, ICPD ADSIC as principal
debtor and “Marina Cape Management”
EOOD, “Marina Cape Tours” EOOD and
Velichko Stoichev Klingov as joined debtors,
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EOOLO n Benuuko CtonyeB KnuHroB kKato
ConngapHu pnbXHuuu, 6elle [OroBOpeHo
pa3MepbT Ha ocTaTbuHusa abnr Ha WK,
ALOCUL kbm ,'paHg Bopoeeu 2013” EOOL],
Aa 6bae HamaneH cbe cymaTta ot 2 000 000

NB., KakTo M pga Obae 3anuyeHa
JOroBopHaTa WunoTeka, BMAWCaHa BbPXY
nosemsneH C naeHTudukaTop

65231.918.189, Haxogqaw, ce rp. CamoKOB,
obuwuHa CamokoB, Codwmiicka obnact, u
noctpoeHata B TO3M MMOT  Crpaaa,
npeacTaBnsiBalla XoTesICKM anapTaMeHTeH
KoMnnekc ¢ obcnyxsawm 0b6ektn C
noeHtudukatop 65231.918.189.2, kodaTto
obesneyaBa B3eMaHeTo Ha [ paHp boposel,
2013 EOO[O. Taka kbm 31.12.2013 r.
3agbnxenneto Ha WKMNO AOCUL kbm
,I paHa boposeuy 2013” EOO[, Bb3nu3a Ha
4 058 xun.n..

BbB Bpb3ka C m3gageHa oT [pyXecTBOTO
eMuncusas  KoprnopaTtMBHM obGnuraumMm npes
asryct 2007 r., Ha 03.01.2013 r. c BnuceaHe
Ne 20130103135306 B TbproBckuns perucTop
Nno enekTpoHHaTa naptuaa Ha [pyXecTBOTO
Oelle obsABeHa MoOKaHa 3a CBUKBaHe Ha
O6wo cbbpaHue Ha obnuraunoHepuTe Mo
emucuaTa obnuraumm. Ha ocHoBaHue un.
214 , an. 1 ot T3 O6woTo cbbpaHue Ha
obnuraumoHepute  bewe  CBUKAHO  OT
npeacTaBuTens Ha obnuraumoHepute
Toproecka 6aHka ,MHBECTBAHK” AL un
cneppalle ga ce npoeefe Ha 16.01.2013r. B
11.00 yaca Ha apgpec: rp. Codwmsa, 6yn.
Bacun JleBckn Ne 27, xoten [layHTayH,
KOH(pepeHTHa 3ana.

MNpeonoxeHuaT KakTo

cnepsa:

[HEeBeH pepn e

Touka nbpBa:

- [laBaHe Ha cbrnacue 3a pascpo4yBaHe U
NPecTpyKTypupaHe Ha 3agbliXeHusaATa no
emucns ¢ ISIN kog BG2100019079, upes
npeaoroBapsHe Ha YacT OT YCIOBUATA KaKTo
cneppa:

1. YpobnxaBaHe cpoka Ha emucusita ¢ 60
mMeceua (cumtaHo ot 14.08.2013 po
14.08.2018 rog.);

2. CxemaTa 3a noracasaHe Ha
obnuraunoHHUA 3aemM 1 nuxeaTta ce UamMeHs
Taka:

2.1. TnaBHMUATa ce u3nnauwa Ha cnegHuUTe
BHOCKU /eBpo/:

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

the amount of the debt of ICPD ADSIC
outstanding towards “Grand Borovets 2013”
EOOD was reduced with BGN 2 000 000.
Additionally, it was agreed that the contractual
mortgage on the property with identification
number 65231.918.189, located in Samokov,
Sofia municipality, Sofia district, together with
the building on that property, an apartment
hotel complex with related facilities with
identification number 65231.918.189.2, which
secures the claim of “Grand Borovets 2013”
EOOD, to be removed. Therefore, the liability
of ICPD ADSIC towards Grand Borovets 2013
amounts to BGN 4 058 thousand.

With regard to a corporate bond issue of the
Company issued in August 2007, on 3rd
January 2013, with entry N2 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 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 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
amended as follows:

repayment schedule is

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,
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- Ha 14.02.2014, 14.05.2014,
14.11.2014 - 62500;

- Ha 14.02.2015, 14.05.2015,
14.11.2015 - 125 000;

- Ha 14.02.2016, 14.05.2016,
14.11.2016 - 187 500;

- Ha 14.02.2017, 14.05.2017,
14.11.2017 - 250 000;

- Ha 14.02.2018, 14.05.2018, 14.08.2018 -
250 000;

14.08.2014,
14.08.2015,
14.08.2016,

14.08.2017,

2.2. I'lnxeeHun nnawaHuns B yabiXeHWs CPOK:

- NUXBEHUAT MNPOLEHT No 0o6nurauMoHHUSA
3aem cnepn 14.02.2013 r., ce HamanaeBa Ha
7.25% Ha roguiiHa 6a3a, nnatumMma Ha BCeKU
Tpu Meceua Ha patute, MNOCOYEHM B
npunoxeHa B nokaHata Tabnuua;

- JINXBEHUTE MnallaHus, ObIMXUMU crneq
14.02.2013 r. oo nagexa ca U3YNCNEeHU Ha
6a3aTa Ha HamansaBall IMXBEH NPOLEHT Npu
cTbrnka Ha Hamanenue 0.25%. KoOHKpeTHUAT
pa3Mep Ha NMXBEHUTEe NallaHus, KakTo U
ycnoBusaTa 3a npunaraHe cTbhnkaTa 3a
HamMansaBaHe Ha JNUXBEHUs MPOLEHT, ca
MocoYeHM B MOKaHata W npunoxeHaTa
Tabnuua;

2.3. EMUTeHTBT 3ana3Ba npaBoTo CU Aa
rnoracu NpPeAcpoyvHO uanata wunmM 4act oT
ocTaBallaTa rfnaBHuLA MO OONUrauMoOHHUSA
3aeM. [NoracsiBaHETO MOXe Oa Ce U3BbPLUK
caMO Ha [pata Ha JMXBEHO nnalliaHe.
MuHumanHata cyma, KOSiTO MOXe ga ce
rnoracu 4aCcTM4HO 1 NPEeACPOYHO, € B pa3mep
Ha NoHe egHa rnaBHUYHa BHOCKA, ObiXUMa
3a CbOTBETHUSA Nepuog;

3. Obnxumute rNaBHUYHU U JINXBEHU
nnawaHua no obnurauuoHHaTa emucus ce
N3BbPLUBAT B NleBOBaTa PaBHOCTOMHOCT Ha
CbOTBETHOTO NnaiiaHe nNpu oOBMEHeH Kypc
paBeH Ha ueHTpanHusa Kypc Ha BHB kbm
Jatata Ha npoBexpaaHe Ha OCO /1 eBpo =
1.95583 nB./. Tlpu npomsHa Ha TO3U
ueHTpaneH Kypc Ha BHB Bcuuku nnawaHus
LLle Ce U3BbPLUBAT B €BPO;

4. EMUTEHTBLT Ce 3adblixaBa Aa OTKpue
cneuvanHa pasnnawartenHa CcMeTka B
YHukpeaut byn6ank A[Ll, 3a obcnyxsaHe
nnawaHuaTa no obnuraumoHHMA 3aem;

5. O6e3neyeHna NoO emucuATa - OCBEH
3actpaxoBka oT EBpo WHc ALl n BTOpa no
pen unoteka, EMUTEHTBLT ce 3aabrixaBa aa

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 lIssuer shall be obligated to open a
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
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npeaocTaBu HOBU OOMbITHUTENHU
obesneyeHuns KaTo: noanuviie Ao6aBbK KbM
3acTpaxoBaTtenHata nonuua ¢ EBpo WHC
ALl, KaKTO M pa ydvpeaouM nbpeBa Mo pen
MnoTeka BbPXy TMNOCOYEH B MOKaHaTa
CcOOCTBEH UMOT;

6. Opyrn ycnoBusi U CbOTHOLUEHNS:

CboTHOLWEHNE mMexay CcoOGCTBEeH Kanutan u
obe3neyeH  ObIT: OpyxectBoTo  ce
3agbnxaBa fAa noaabpXa CbOTHOLIEHWe
Mexny cobcTtBeH kanutan u obesneyeH
OBbNr,  U34YNCMIEHO  KaTto  COOCTBEHUAT
Kanutan cnopepn 6anaHca Ha OpyXecTBOTO
ce pasgenun CcbC cymata Ha BCUYKMK
obe3neyvyeHn 3aQbIIXEHUs, B pa3Mep Ha He
no-manko ot 0.10 (Hyna usino un geceT) 0o
MbMHOTO noracsiBaHe Ha obnurauuuTe no
HacTosLlaTa eMucus.

MakcumanHo CcboTHOoweHMe Ha [lacuBu
(3agbnxeHns) KbM AKTUBK MO CHETOBOAEH
6anaHc: [OpyXecTBOTO € 3aabifiXeHo na
nogabpXa MaKCUManHO CbOTHOLLUEHWE Ha
MacmBn KbM AKTUBKM MO c4YeTOBOAEH OanaHc
B pa3mep Ha He noseye ot 0.95 (Hyna usno
n pgeBetgeceT M nNeT) [O  MbAHOTO
noracsiBaHe Ha obnurauuuTe no
HacTosLlaTa eMucus.

Touka BTOpa:

MpuemaHe Ha peweHne OCO ga Bb3N0OXN K
ynbnHoMmowm ,MHTepkanutan [MponbpTu
OueenonmbuHT” AOCWL, pa npepnpueme
BCUYKN HEOBXOOMMU peLLeHna n OencTBuA

CbIMlaCHO  rfnlacyBaHMTE  MPOMEHM MO
obnuraunoHHata emucua ¢ ISIN  kop
BG2100019079.

lMopaam nunca Ha KBOPYM CBUKAHOTO OT T

,MHBect6aHk” AL o6wo cbbpaHue Ha
obnuraumoHepute Ha LVIHTepKanuTan
Mponbptv  OusenonmbHT”  AOCUL  3a

16.01.2013 r. He ce e npoBege. BbB Bpb3ka
c TOBa O6uwoTo cbbpaHue Ha
obnuraumMoHepuTe ce nposegne Ha
31.01.2013 r. npn cblwmMa OHEBEH pea, HO
obnuraumMoHepuTe Ha [lpyXecTBOTO He
npuexa  npennioxXeHute B MOKaHaTa
peLueHuns.

MexgyBpemeHHo Ha 25.01.2013 r. c
BANCBaHe Ne 20130125162118 B
TbproBckMa perucTbp Mo enekTpoHHaTa
naptuga Ha [pyxectBoTto 6Gewe ob6sABeHa

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 mortgage 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 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.

Iltem two

Adoption of a decision, the GMB to assign and
respectively authorise Intercapital Property
Development ADSIC to wundertake 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 bondholders
did not approve the proposals written in the
invitation.

In the meantime on 25th January 2013, with
entry N2 20130125162118 in the electronic file
of the Company in the Commercial Register an
invitation was announced for convocation of
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HoBa MOKaHa 3a cBUKBaHe Ha O6LWo
cbbpaHne Ha obnuraunoHepuTe Ha emMucus
kopriopatMBHu obnurauun ¢ ISIN  kop
BG2100019079, wspapena ot WKIMO. Ha
ocHoBaHue un. 214 , an. 1 ot T3 O6LWoOTO

cbbpaHne Ha obnuraumoHepuTe Gelle
CBUKaHoO oT npeacraBuTens Ha
obnurauuoHepuTe Tbproecka OaHka

JMMHBECTBAHK” A wn ce npoBeage Ha
06.02.2013 r. B 11.00 yaca Ha agpec: rp.
Cocoua, 6yn. Bacun JleBckn Ne 27, xoten
[ayHTayH, KoH(bepeHTHa 3ana.

[HeBHMAT pen Ha cBukaHoTo 3a 06.02.2013
r. Mo cbllecTBO Oelle aHanornyeH Ha
AHEBHUSA pepn 3a cbbpaHueTo, KoeTo belle
cBMkKaHo 3a 16.01.2013 r., kaTo OCHOBHaTa
pa3nuka e, 4Ye 6sixa HanpaBeHN TEXHUYECKU
KOpeKUUn B npoekTa Ha [A06aBbK KbM
3acTpaxoBaTtenHara nonuua c EeBpo MHc AL}
(konTo BeLle yacT OoT MMCMEeHUTe MmaTepuanu
3a cbbpaHuMeTo) ¢ uen no-ronsiMa 3awmTta
npaearta Ha obnuvraumoHepute Ha
LpyxecTBoTO.

Ha nposepgeHoto Ha 06.02.2013 r. O6wo
cbbpaHme Ha  obnuraumoHepuTe  Ha
JMHTepkanutan [lponbpty [OuBenonMbHT’
AOCUL, 6Gewe npueTo nNpennoxeHNeTo u
CbOTBETHO BCUYKWN NPeANioXeHn yCnoBusa 3a
NPecTpyKTypupaHe Ha obnurauMoHHUs 3aem
Ha [JpyXecTBOTO.

Ha npoBeneHo 3acegaHve Ha CbBeTa Ha
aupektopute Ha bB®B-Codma AL no
MpoTtokon Ne 8/11.02.2013 r., 6ewe B3eTO
pelleHne 3a npoMsaHa napameTpuTe Ha
emucuaTa obnuraumm Ha [pyXecTBOTO,
ponycHata TO TbproBua Ha CermeHT 3a
obnuraumm Ha BPB-Codua ALL. MNMpomernute
6sxa oTpaseHn Ha BOB-Coduma ALl cuntaHo
ot 13.02.2013 r.

CbrnacHo  peweHneto Ha  O6woTo
cbbpaHue ot 06.02.2013 r., Ha 06.03.2013 .
npen XwuBa bapaHTneBa - MNOMOLLHMK -
HOoTapuyc no 3amecTBaHe npu [epraHa
HeguHa, HOTapuyc ¢ palloH Ha gencrtsue -
panoHa Ha PaioHeH cbp - rp. lNMomopue,
BNMcaHa B peructbpa Ha HoTtapuanHaTa
kKamapa nog Ne 607, 6ewe nopnucaH
HOTapuaneH akT 3a YyuypegsBaHe Ha
JOroBopHa wunoteka B nonsa Ha Tb
,/HBecT6aHk” A[l, B KayecTBOTO My Ha
npeactaBuTen Ha obGnuraumoHepute Mo
ropenocoyeHata obnurauMoHHa emucus,
BbpPXY cnepgHus HeaBVMXUM UMOT,
cobctBeHocT Ha ,MHTepkanutan lMponbptu

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, 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 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.

At 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.

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
ID 00833.5.409, address: Aheloy, Treatment
Area, an area 40,002 square meters.
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[OveenonMbHT’ AOCWULL: yperynupaH
nosemneH UMOT C noeHTndukaTop
00833.5.409, c agpec: rp. Axenomn, MECTHOCT
MNpeunctBatenHarta, ¢ nnouw, 40 002 kB.M.

C y4ypenasaHeTO Ha AoroBopHaTa unoTeka
LMHTepkanutan [MponbpTv [OMBENONMBHT’
AOCUL u3nbnHM 3agbnXeHneto cu ga
npenocTaBuM  AOMBbIHUTENHO o0b6e3neyeHne
BbpPXY HenoraceHarta yact oT
obnuraumMoHHnss 3aem B pasmep Ha 3 500
000 EUR (Tpy MunvMoHa 1 NeTCTOTUH Xunagum
€Bp0), BEAHO C ABSIXUMUTE JINXBMU.

HoTapunanHuat akT e BnucaH B AreHums no
BnucBaHuaTa, Cnyx6a no BNnucBaHusTa - rp.
Momopue c Bx. per. N2 493, akT N2 13, Tom 1,
peno Ne 270 ot 06.03.2013 .

B cvotBeTcTBME C peweHuATa Ha O6woTOo
cbbpaHne Ha  obnuraumMoHepute  Ha
LOpyxecTtBoT0, NnpoBegeHo Ha 06.02.2013 r.,
Ha 08.03.2013 r. ,MHTepkanuTan lMponbpTH
OueenonMbHT” ALOCUNL, n3nnaTu
pbmxumaTta kbm 14.02.2013 r. nuxBa no
obnurauMoHHaTa cu emucus B pa3mMep Ha
EUR 83 808.

Ha 08.03.2013 r. [OpyXecTBOTO U3BBLPLUM U
nnawaHe Ha amopTu3auusa no rnaBHuLaTa B
pasamep Ha EUR 62 500 pgbnxuma KbMm

14.02.2013 r. [llopagn 3abaBata B
M3BbPLIBAHETO HA  aMOpPTU3aALMOHHOTO
nnawaHe  [IpyXecTBOTO  u3nnatM  Ha

obnuraumMoHepute U nuxea 3a 3abaBa 3a
nepuwoga 15.02.2013 - 08.03.2013 r. B
pasvep ob6wo Ha BGN 534.18 (unn BGN
0.106835257 3a egHa obnurauus).

Ha 07.06.2013 r. ,MHTepkanutan MNponbpTu
OueenonMbHT” AOCHL, n3nnaTu
obmxumaTta kbm 14.05.2013 r. nuxBa no
obnuraumMoHHaTa cu emucusa B pa3mep Ha
EUR 60 768.

Ha 07.06.2013 r. OpyXecTBOTO U3BBHPLUN U
nnawaHe Ha amopT13auumsa no rnaBHuUaTa B
paamep Ha EUR 62 500 pgbnxuma KbMm

14.05.2013 r. [lopagpn 3abaBata B
U3BbPLUBAHETO Ha  aMOPTU3aLMOHHOTO
nnawaHe  [pyxecTBoTO  uM3nnatm Ha

obnuraumoHepute M nuxea 3a 3abaBa 3a
nepuopga 15.05.2013 -07.06.2013 r. B
pasvep o6wo Ha BGN 582.74 (unn BGN
0.116548 3a egHa obnurauums).

Ha 09.09.2013 r. ,MHTepkanutan MNponbpTu
OneenonMbHT” AOCHL, n3nnartu
pbnxmmaTta kbMm 14.08.2013 r. nuxea no
obnurauMoHHaTa cu emmucuss B pa3mep Ha

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.

In compliance with the decisions of the General
Meeting 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.

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).

On 07/06/2013, the ‘'Intercapital Property
Development" ADSIC paid interest on the bond
issue due since 14.05.2013 in the amount of
EUR 60,768.

On 07.06.2013, the Company also made
principal amortization payment in the amount of
EUR 62 500 due since 14.5.2013. Due to the
delay in payment of principal amortization,
company paid the bondholders compensation
interest for the period 15.05.2013 -07.06. 2013
in the total amount of BGN 582.74 (or BGN
0.116548 per bond).

On 09.09.2013 the Company paid out the owed
interest as of 14.08.2013 on its corporate bond
issue in the amount of EUR 61 675.
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EUR 61 675.

Ha 09.09.2013 r. [OpyXecTBOTO U3BBLPLLM U
nnaiwiaHe Ha amopTmM3aums No rnaBHuLaTa B
paamep Ha EUR 62 500 pgbnxuma Kbm

14.08.2013 r. [llopagn 3abaBaTta B
M3BbPLUBAHETO HA  aMOpPTU3ALMOHHOTO
nnawaHe  [pyxecTBOoTO  u3NnatM  Ha

obnuraumMoHepute u nuxea 3a 3abaBa 3a
nepunoga 15.08.2013 - 09.09.2013 r. B
pa3amep o6wo Ha BGN 631.29 (unun BGN
0.126258 3a egHa obnuraums).

Ha 10.12.2013 r. ,VHTepkanutan lMponbpTy
[OueenonMbHT” ALOCUNL, nu3nnaTu
pbmxumaTta kbm 14.11.2013 r. nuxBa no
obnurauMoHHaTa cu emucuss B pas3mep Ha
EUR 60 533.

Ha 10.12.2013 r. OpyXecTBOTO U3BBLPLUM U
nnawaHe Ha amopTu3auusa no rnaBHuLaTa B
pasamep Ha EUR 62 500 pgbnxuma Kbm

14.11.2013 r. [llopagn 3abaBaTta B
N3BbLPLUBAHETO HA  amMopTU3aALMOHHOTO
nnawadHe  [IpyXecTBOTO  u3nnatM  Ha

obnuraumMoHepute U nuxea 3a 3abaBa 3a
nepumoga 15.11.2013 - 10.12.2013 r. B
pa3mep o6wo Ha BGN 631.28 (unu BGN
0.126256 3a egHa obnurauus).

Mopaaun 06CTOATENCTBOTO, ye
SMHTepkanutan [lponbpty [OuBenonMbHT’
AOCUL He ycna pa M3BBbPLUM ABIXUMOTO
NWXBEHO W FNaBHUYHO MnaliaHe B CPOK A0
12.11.2013 r. n cbrmacHo Pewennsita Ha
O6woTo cbbpaHue Ha obnuraunoHepuTe Ha
LpyxecTtBoTO, NnpoBegeHo Ha 06.02.2013 r.,
NUXBEHUAT MPOLEHT, KOMTO Ce npwunara
BbpXy OCTaTbKa OT 06nuraumoHHNs 3aemM 3a
cnefBalmsa TpUMecedeH nepuop, 3anoyHan
Ha 15.11.2013 r., octaHa B pa3mMep Ha
7.25% Ha roguilHa 6a3a.

3. Boposey,

Mpe3 mecey man 2008 r. [OpyxectBoTO
nofyyn paspelleHneTo 3a CTPoex MU
3anoyHa cTtpouTenHute paboTu No NpoekTa
B KypopoTHuUa komnnekc boposeu. 3a
U3NbNHUTEN Ha crpagata [o etan rpyb
cTpoex belue usbpaHo apyxectsoto Muaums
AL. TepeHbT, BbLPXY KOUTO ce u3rpaxpga
nNpoekTbT, € ¢ nnow, 6 600 kB. M. O6eKTLT €
C pasrbHaTa 3actpoeHa nnouwy, 10 000 kB. m
N BKNIOYBA XuUnuuiHa 4act - 5 175 kB. ™,
Tbproecku nnowm - 3 140 KB. M U NOA3EMHM
rapaxu - 1 685 kB. m.

On 09.09.2013 the Company made also an
amortization payment on its bond issue in the
amount of EUR 62 500 that was due as of
14.08.2013. 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 15.08.2013
and 09.09.2013 amounting to BGN 631.29 (i.e.
BGN 0.126258 per bond).

On 10.12.2013 the Company paid out the owed
interest as of 14.11.2013 on its corporate bond
issue in the amount of EUR 60 533.

On 10.12.2013 the Company made also an
amortization payment on its bond issue in the
amount of EUR 62 500 that was due as of
14.08.2013. 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 15.11.2013
and 10.12.2013 amounting to BGN 631.28 (i.e.
BGN 0.126256 per bond).

Due to the fact that Intercapital Property
Development ADSIC has failed to perform the
due interest and principal payment on
12.11.2013 and according to the decisions of
the General Meeting of Bondholders of the
Company held on 02.06.2013, the interest rate
that is applied to the remainder of the bond
issue for the next quarter, that started on
15.11.2013, remained at 7.25% per annum.

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
10000 sqg.m. built-up area and includes -
residential area - 5 175 sq.m., commercial area
-3 140 sq.m. and underground garages - 1 685
sq.m.
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Mpe3 meceL, OKTOMBpU 2008 r.
LpyxecTtBoTO nonyun  AKT 14 n
YpoctoBepeHne 3a 3aBbplueH rpyb ctpoex
3a npoekTta B bopoeel. KbM gHelHa aaTa
ca OTCTpaHeHU 3abenexkuTe no
OONbIHUTENHUTE NpeanncaHns Ha YE3. AkT
15 3a BLHLWHOTO €. 3axpaHBaHe Ha obekTa
1 NOANUCBAHETO Ha AOroBOp 3a U3KynyBaHe
Ha TpadonocTta we 6bae HanpaBeHO cnep
npuknoYBaHe Ha cTpoutencteoTto (AT 15)
3a crpapgaTta. Kbm MmomeHTa Bcuykm CMP no
obekTa ca 3ampa3eHn 3a HeonpeaeneH
nepuoa oT BpeMe.

MnaHoBeTe Ha [IpyXecTBOTO OTHOCHO
npoekta ,[paHn bBopoeeu” 6axa ToM pa
6bOe 3aBbplwleH CbC cpeacreata  oOT
yBENMYEHNEeTO Ha KanuTana, koeto bGewe
ocblLlecTBeHO npe3 tonu-aeryct 2010 .

Habpanute cpeactea obaye He 69xa
[OCTaTbyHW, 3a f[Oa Obae 3aBbplleH
KOMMMEKCHT.

Ha 14.01.2011 r. CbBeTbT Ha AuUpeKTopuUTe
Ha NHTepkanutan lMponbpTn [OMBENONMBHT
ALOCWL B3e pelueHne 3a HOBO yBeENUYEHUNE
Ha KanuTana Ha [OpyXecTBOTO 4pe3
nspasaHe Ha 9017 214 HOBUM OOUKHOBEHMU
akuMm c emMucuoHHa ueHa 2.30 neBa 3a
akums. OcHoBHaTa Uen Ha nnaHMpaHoTO
yBeNMYEeHNe Ha Kanutana OTHOBO Oelle
HabupaHe Ha cpencTBa 3a OOBbLPLUBAHE Ha
npoeKkTa »I paHg BboposeL”. Mopagu
ronemuTte ¢nykTyaumum Ha KanuTanoBuTe
nasapu npe3 2011 r., obaye, CbBeTbT Ha
AnpekTopuTe Gelle NpUHYOeH Aa OTMOoXW
npouegyparta no  yBEIMYEHMETO  Ha
KanuTana.

Ha 06.06.2011 r. CbBeTbT Ha AnpekTopuTe
B3€ pelleHne 3a cTapTupaHe Ha nperosopu

3a npogaxba Ha  cobcTBeHWss  Ha
L pyxecTBOTO HEeABUXUM UMOT "
n3rpageHus BbpXy  HEro  XOTesncku

anapTtameHTeH Komnnekc [ paHa Boposel”,
3a MbpBOHA4YasiHa LeHa He Mno-Hucka oT 5
MWSIMOHa eBPO.

B Tasnm Bpb3ka OhAxa Ha HanpaBeHU
nybnukaumMm Ha obsaBaTa 3a npogaxba B
HAKOMIKO  LUEHTpanHuM  eXefHeBHWKa B
Bbnrapua, kakto K nybnukauua BbB
BeCcTHUK  ,Bepgomoctn” B  Pycus. B
AonbnHeHne  [1pyXecTtBoTo  npepcrasu
npoekTa 3a npopaxba npen 6pokepn B
Apabckute abpxasu, Pycusa n KasaxcraH.

YcnopepgHo ¢ ToBa [pyXecTBOTO TbpcCU

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 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 06" June 2011, the Board of Directors took
a decision for starting negotiations for the sale
of the real estate and the built hotel apartment
complex “Grand Borovets” of the Company for
a starting price not lower than € 5 000 000.

In connection with this, several publications of
an ad for sale were made in few national daily
newspapers in Bulgaria, as well as in the
newspaper “Vedomosti” in Russia. In addition,
the Company has presented projects for sale to
brokers in the Arab countries, Russia and
Kazakhstan.

Parallel to this, the Company is actively
searching for a partner who is willing to invest
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napTHbOpP, KOMTO Aa uHBecTtupa 2 500 000
€BpO 3a AOBbPLUBAHETO Ha npoekTa ,[paHa
bopoBel’, cnen KoOeTo KOMMMEKCHLT pAa
dyHKUMOHMpa KaTo xoTen. B Ta3u Bpb3ka
LpyXecTBOTO yCTaHOBM KOHTaKTM M BOAU
NPeroBOpy C  HAKONKO  MOTEHLUanHu
NHBECTUTOPW.

Tyk cnepgsa ga otbenexum OTHOBO, Ye Ha
17.12.2013 r. WKMNQO AOCUL  cknioun
OOroBOp 3a  (MHAHCOB  JNIM3WHI  Ha
HeaBMXMUMU UMOTU C ,Bbnrapua JTnsuHr’
EAD c nu3uHroB o06€eKT: WHBECTULIMOHEH
npoekT ,[paHa Boposel’, co6CTBEHOCT Ha
LMHTepkanutan [MponbpTv [OMBENONMBHT’
ALOCWLU. JnsuHroeata ueHa no goroeopa e
2927 724.36 eBpo 6e3 [[1C, kKato CpPOKbT
3a noracsiBaHe Ha NU3NHIOBUTE BHOCKU € 2
roAVHU Unn 24 mMece4vyHu NU3NHIroBu BHOCKM,
OT KOuTo 6 (LecT) MeceLa rpaTceH Nepuoa
npu roguiiHa nuxea B paamep Ha 9%.

4. Mudopmauusa 3a npoMmsiHa B JOroBop OT
30.12.2011 r. ¢ ,Beu MNMpopxekt* Al

Ha 30.01.2013 r. ,VHTepkanutan MNMponbpTu
OueenonmbuHT” AOCUL, e nopgnucano Hos
AHekc kbm Ooroeop ¢ ,BEWN Mpogxekt” AL
ot 30.12.2011 r., cbrnacHo KOMTO CTpaHuTe
ce cnopasymsaBat WKIO ga 3annatn Ha
,BEW Tpooxekr” ALl octatbka OT
npogaxHaTa LeHa Ha HeABMXUMNUTE NMOTH,
npeagMer Ha [loroBopa, KOWUTO KbM
30.01.2013 r. e B pa3smep Ha 841 989,39
espo c¢ Bkn. OOC, npu ycnosustTa Ha
pa3cpoyeHo nnawiaHe, KakTo crneaBa:

e Jluxsa: 9% roguwHoO, KOATO 3ano4sa
Ja ce HayucnaBa CYMTaHo  oT
01.02.2013 .

e Cpok: 30.09.2016 .
e [lnawaHe Ha NUxBa: BCEKU Mecel|

MnawaHe Ha ocTaTbka OT MpojaxHaTta
ueHa: Ha 9 paBHM MeCeYHW BHOCKM OT
AHyapu-2016 r. po centemepu-2016 .

Mopaaun 0b6CcTOATENCTBOTO, ye
SMHTepkanutan [lponbpty [OuBenonMbHT’
AOCWL He n3nnaTtu yroBopeHaTa npoaaxHa
LeHa 3a HeABMXMMUTE MMOTK, NpeamMeT Ha
Horoeopa ot 30.12.2011 r., B Ccpok Ao
30.01.2013 r., a ynpaxHu npaBoTO Cu Aa
npugobne uMOTUTE MNpu  YyCrnoBuATa Ha
pa3CcpoYeHO nnailaHe, YyroBOPEHU C aHEKC
ot 30.01.2013 r., ,MHTepkanuTan MNponbpTu
OneenonMbHT” AOCHLL obnxelle

EUR 2 500 000 for finishing the project “Grand
Borovets” in order to make the complex
function as a hotel. In this regard, the Company
has established contacts and has negotiated
with several potential investors.

Here is should be noted again that on 17"
December 2013 the Company has concluded a
contract with Bulgaria Leasing EAD for
financial leasing of real estate subject to which
is the investment project “Grand Borovets”,
property of Intercapital Property Development
ADSIC. The lease price of the contract is EUR
2927 724.36, excl. VAT with a 2-year period
for the lease payments or 24 monthly lease
installments, with grace period of 6 months and
annual interest of 9%.

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

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 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:

e Interest: 9% annually, which shall be

accrued as of 01.02.2013 onwards.
e Term: 30.09.2016
e Interest payments: monthly

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

Due to the fact that ICPD did not pay down the
sale price subject to Contract dated 30.12.2011
until the dealine 30.01.2013 but instead
exercised its right of deferred payment,
negotiated with Anex dated 30.01.2013, ICPD
Intercapital Property Development” ADSIC
owes a penalty to “VEI Project” AD in the
amount of EUR 80 000 pursuant to the clauses
of point 53 from the Contract dated
30.12.2011.
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HeycTomka Ha ,BEW [pogxekt” AL B
pa3mep Ha 80 000 eBpo cbrnacHo knaysure
Ha T. 5.3 ot Hdoroeopa ot 30.12.2011 .

B T1asn Bpb3ka, Ha 16.08.2013 r. Gewe
CKnoyeH [oroBop 3a pJjaBaHe BMECTO
nanbnHenne wmexagy ,UKMNO® AOCULL w
,BEW Tpopxekt” AL, no cunaTta Ha KOMTO
Ha  19.08.2013 r. [OpyxectBoto €
NPExXBbPUIO NO HOTapuaneH pea npaBoTo
Ha CcOBCTBEHOCT BbpXy WMOT (anapTameHT
BbB B.K. ,MapuHa Keun”’) Ha ,BEU
Mpopxekt” AL Ha ctomHocT 80 000 eBpo
6e3 Bkn. OC. C npexBbpfstHETO HA MMOTA,
SJMHTepkanutan [MponbpTn [OMBENONMbBHT’
AOCULL noracu 3agbnxeHWeTo Cu KbM
-,BEW Tlpopxekt” A[Ll, npeacrasnssallo
Obnmxyumata U U3UCKyeEMa  HeycToWKa,
yroBopeHa B T. 53 ot [Horosopa oOT
30.12.2011 r.

Bnocneacteme c [NpegBaputeneH [oroesop
3a MNokKynko-npogaxbta Ha HeaABUXWUM MMOT
or 30.08.2013 r. ¥“ [OOMBIHUTENHO
cnopasymeHne Kbm Hero ot 30.09.2013 r.,
CKNnioveHn mexay ,MHTepkanutan Mponbptn
OueenonmbHT” AOCUL, n ,BEWN MpoaxekTt”
AL, LVIHTepkanuTan MponbpTn
OueenonmbHT” AOCULL ce 3apgbnxmu pa
npuaobne obpaTHO MMOTa MO NpeaxoaHus
naparpad npu YCnoBusiTa Ha pPa3CpOYEHO
nnawaHe.

5. NHdopmauua 3a nposefeHO peaoBHO
roguwHo O6wo cbbpaHMe Ha akuuoHepute

Ha 05.07.2013 r. 6ewe npoBeaeHo
pepoBHoTO roguwHo O6uwo cbbpaHue Ha
aKkunoHepute Ha [lpyXecTBOTO, Ha KOETO
6axa npueTn roguwHMTe UHAHCOBM OTYETHU
Ha KomnaHuata 3a 2012 r. u bGewe
yTBbpAeHa Nonutnka 3a Bb3HarpaxgeHndara
Ha uneHoBeTe Ha CbBeTa Ha AUpPEKTOpUTE
Ha [pyxecTBOTO.

6. OCHOBHM pUCKOBE U HECUTYPHOCTU, Npef,
Kouto e usnpaBeHo WHtepkanutan
Mpombpt  AOusenonmbHT AOCWULL npes3
MbpBOTO TpuMeceuune Ha 2014 roguHa

OCHOBHUTE PUCKOBE U HECUTYPHOCTU, KOUTO

SMHTepkanutan [lponbpTy [OuBenonMbHT’

AOCUL moxe pga cpelluHe npe3 MbpBOTO
Tpumeceyme Ha 2014 roamHa ca:

e [asapeH pUCK - PUCK OT HamaneHue

Ha nasapHuTte LEeHM Ha

HeoBUXUMUTE nMoTn, KOUTO

In connection with this, on 16.08.2013 a
Contract for diving instead of delivering was
signed between the parties, under which the
Company has transferred the ownership of a
property (apartment in vacation complex
Marina Cape) with a notary deed on the value
of EUR 80000 to VEI Project AD. By
transferring the above-described property at
the amount of EUR 80000 excl. VAT,
“Intercapital Property Development” ADSIC
repays its obligation to “VEI Project” AD, which
represents the due and payable penalty,
stipulated in point 5.3 in the Contract from
30.12.2011.

Subsequently, a preliminary contract for the
sale of real estate dated 30 August 2013 was
signed between "ICPD" ADSIC and "VEI
Project” AD, pursuant to which "ICPD" ADSIC
undertakes to repurchase the property from the
preceding paragraph, under the conditions
deferred payment.

5. Information about the Regular Annual
General Assembly of the Shareholders

On 5" July 2013 the Regular Annual General
Meeting of the shareholders of “Intercapital
Property Development” ADSIC was held, on
which the annual financial statements of the
company for 2012 and a Policy for the
remuneration of the members of the Board of
Directors were approved.

6. Main risks and instabilities which Intercapital
Property Development faces during the first
quarter of 2014

The main risks and instabilities which
Intercapital Property Development may face
during the first quarter of 2014:

e Market risk - risk of decrease in market
prices of the real estate properties the
company is selling due to lack of
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APYXeCTBOTO npopaBa B pesynTaT
Ha CBMTO TbpPCEHE Ha BaKaHLMOHHM
MMOTW, KaKTO W PUCK OT HUCBK
TYPUCTUYECKM MNOTOK 3@ 3UMHUA
ce30H Ha 2013 r. B pesyntaT Ha
rnobanHaTta mHaHcoBa Kpu3a.

e puck  or HEBB3MOXHOCT  3a
obcnyxBaHe Ha B3eTn 6GaHKOBU
3aeMu 1 nsgageHata obnuraumoHHa
emMucua - B Criyyan, Yye ApyXecTBOTO
He ycnee pa reHepupa AOCTaTb4yHO
NpUXoam 3a noKpuBaHe Ha
pa3xoguTe 3a NUMXBU U noracsisaHe
Ha rnaBHuUMTE.

7. WHpopmauusa 3a CKYEHUTe roremMu
CAernku Mexay CBbp3aHu nuua

Mpes pasrnexaaHus nepuog
“UnTtepkanutan [lponbptv OmnBenonMbHT”
AOCHULL He e ckniouBano ronemu Coenkm
CbC CBbp3aHu nuua.

8.  WHopmaumsa OTHOCHO CTaHOBULLE Ha
ynpaBuTesHUA opraH OTHOCHO
Bb3MOXHOCTUTE 3a peanu3auua  Ha
ny6nnKyBaHu NporHo3u

IpyxecTBOTO He e nybnukyBano nporHo3u
3a pesynTtatute OT Tekywata uHaHcoBa
roAvHa.

9. [ipyra uHcpopmauus

Ha 06.09.2013 r. e cknioveH [oroBop Mexay
SMHTepkanutan [lponbpty [OuBenonMbHT’
AOcuvld n ,MKM MMO” EAL 3a nokynko-
npogaxba Ha B3emMaHusl, NpousTuyawm oT
npeaBapuTenHn OOroBopu 3a MOKYyrnKa-
npogaxba Ha HeABUXMMWU MMOTU BbB B.K.
"MapuHa Kewnn”, rp. Axenon wmexay
SMHTepkanutan [lponbpty [OuBenonMbHT’
AOCUL n Tpetn nuua - kynyBauu. Ha
27.09.2013 r. [oroeBopbT 3a uecua OT
06.09.2013 r. e pa3BaneH Ha OCHOBaHME un.
87 w cnepBawmte ot 330 nopaau
BMHOBHOTO MYy HEW3MbJ/IHEHUE OT CTpaHa Ha
MKNO”  AOCUU. B pesyntat  KbM
30.09.2013 r. MKMNO> AOCUL  gbnxu
BpblL@He Ha nosflyyeHata no Jorosopa OT
KM MMO” EA/L] wacT oT npofaxHaTa ueHa
no uecusaTa B pa3mep Ha 133 447,18, koeTo
npeacTaenssa 3agbliXeHne Ha
LpyxecTBOTO.

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.

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

7. Information for large transactions concluded
by related persons

During the period
Property Development”

in question “Intercapital
ADSIC has not

concluded large 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 results of the current financial year.

9. Other information

On 06.09.2013, a contract has been concluded
between ICPD and ICM IMO EAD for the sale
of receivables arising from forward contracts for
the purchase and sale of real estate in vacation
complex "Marina Cape", Aheloy between ICPD
and third parties - buyers. On 27.09.2013, the
Contract for Cession dated 06.09.2013 has
been terminated on the grounds of Art . 87 and
following the CPA due to incompletion of
obligations from ICPD. As a result, as of
30.09.2013 ICPD has a liability to return the
funds received from ICM IMO EAD as part of
the purchase price, pursuant to the contract, in
the amount of EUR 133 447.18.
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