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1. O6wa uHdopmaumsn

Kem  31.12.2013 r. “UHTepKanuTan
MponbpTh JusenonMbHT” AdcCuy
KOHCONMMAMpa BbB (DMHAHCOBUA CU OTYET
pesyntatute QT ﬂ.eﬁHOCTTa Ha €0HO
ObLEPHO APYXECTBC, KaKTO cneasa:
ObliepHo npeanpuaiue: % yJyacrTvne
B KanuTana
Mapura Keiin MenuaxmbHt EQOLL 100%

1.1 ®uHaHCOBK pe3ynNTaTH

Mpes 4YeTebpToTO TpuMmeceune Ha 2013

roogvHa Ha  KOHCONMUAupaHa - OCHOBa
“Untepkanutan pombpT  LuUBEnonMbHT’
AOCWML, oTuurta HeTHW npuxoanm o7

npoaax6y B pasmep Ha 5 780 xun.ne. v
HeTHa 3ary6a ot 2 080 xunse. C
HETPYNBaHe OT HauyanoTe Ha ropuHaTa
JpyxecTBOTO €  peanuaupano  HeTHW
npuxoau oT npojax6u Ha cTomHocT 9 427
XWN.NB. U HeTHa 3aryBa B pasmep Ha 3 577
XUN.ns.

EpfHa YacT oT NPUXOAMTE Ha KOHCOnuaupaHa
ocHoBa 3a nepuoaa 01.10.2013 - 31.12.2013
r. NpeACTaBNABaT NpUXoan OT Npoaaxota Ha
WMHBECTULLMOHHM UMOTW - XWUMULLHY CTpaau
33 CEe30HHO MON3BaHe BLB BaKaHLWOHEH
komnnekc ,Mapusa Kein”. 3a nepuopa
01.10.2013 - 31.12.2013 r. npuxogute OT
npopaxba Ha XUMULHN WMOTH
(anapTaMeHT 3@ CEe30HHO [on3BaHe BbB
BAKAHUMOHEH Kommriekc ,MapuHa Kewn') ca
B pasMep Ha 77 Xun. neea n ce OTHacAT Ao
npofagera nnow, ot 122.80 keagpaTHW
meTpa. [IpyXecTBOTO OTYMATa KaTo MPUXOL
ueHaTa Ha Te3r anapTameHTi, KOoUTO Ca
NpexebLPreHn BbB BNagexne Ha
KynyBauure.

OT HauanoTO Ha roguHata npuxopuTe oOT
npopgax6a Ha WUMOTU BbB BaKaHUMOHHUA
komnnexc ,MapuHa Kewn" ewanusar Ha 1
430 xun.ne. M ce OTHAcAT 3a NnpoaagdeHa
nnow, ot 937.38 KB.M.

KaTto 4acT oT Te3u npuxogn € OTYETEHO U
NPexXBbpPNAHETO Ha anaprameHT CbC NIoL|
107.23 k.M. Ha ,BEW Mpoaxekt” All BbB
Bpb3ka ¢ [orosop 3a pjaBaHe BMECTO
nanenHenne ot 16.08.2013 r., ckmoueH
mexay [Opyxectsoto n ,BEWU Mpopxekt”
Ad. [HorosopbT ot 16.08.2013 r. e

1. General Information

As of 31.12.2013 there is one company
which results are included in the
consolidated financial statement  of

“Intercapital Property Development” ADSIC:
Subsidiary: % stake
in the capital
| Marina Cape Management EOOD 100%

1.1 Financial resulis

During the fourth quarter of 2013 Intercapital
Property Development REIT reports on
consolidated basis net revenues from sales
at the amount of BGN 5 780 thousand and
net gain at the amount of BGN 2 080
thousand. With accumulation since the
beginning of the year the Company has
realized net revenues from sales at the
amount of BGN 9 427 thousand and net loss
in the amount of BGN 3 577 thousand.

A main part of the revenues on consolidated
basis for the period 01.10.2013 - 31.12.2013
represents revenues from sales  of
investment property - residential buildings for
seasonal use in vacation complex “Marina
Cape”. For the period 01.10.2013 -
31.12.2013 the revenue from residential
property sales (apartments for seasonal use
in the complex) amounts to BGN 77
thousand and refers to 122.80 square meters
of sold area. The company counts as
revenue the price of those buildings which
have been transferred into possession to the
buyers.

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

Part of the reported revenues arise from the
transfer of 107.23 sq.m. apartment to VEI
Project AD pursuant to Contract for giving
instead of delivering dated 16 August 2013
concluded between the Company and VE!
Project AD. The contract from 16 August
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NoANMCaH MeXay CTpaHvuTe BbB BpPb3Ka C
Oorosop ot 30.12.2011 r.,, no cunara Ha
konto ,BEW Mpopxekt” ALl ce 3aagbnxu ga
npexsbpnu Ha "VKNA" AQCWL, npaBoTo Ha
coBCTBEHOCT BbpXYy HEeABUWXUMU  UMOTW,
pasnonoxeHu BbB B.K. MapuHa Kein, rp.
Axenon. [lMopagn ob6CTOATENCTBOTO, Y€
JMutepkanutan Tponbptv  OuBenonMuHT”
AICWL, ynpaxHy npaBoTo cv ga npunotue
MMOTUTE MpPU YCNOBWATA Ha PpascpoqeHo
nnallaHe, yroeopeHu ¢ aHekc ot 30.01.2013
r., JpyXecTBOTO AbIlKele HeycToka Ha
,BEX NMpopxekr” AL B pasvep Ha 80 000
eBpo. C MpexsbprisHeTo Ha ropeonucaHns
UMOT Ha cToiHoct 80 000 espo 6e3 Bkn.
84c, JJMHTepkanuTtan MponbpTh
DyBenonMbHT” ALCHL, noracu
3adbIIXeHneTo ¢ kbMm ,BEW [Mpomkekt”
All, npencraenAsBalle  AObikumata U
W3UCKYEMa HeycTonKa.

Ha 29.10.2013 r. e ckn4eH HOroBop 3a
ofpaTHO N3KyryBaHe Mexay
JMuTepkanutan Mponbpt [ANBENONMBHT'
AOCYL u BT WHeect Mpommeptuc” EAL 3a
OBa  XUMWLHW  BakaHUUMOHHM  ¥IMOT3,
pasnonoxeHn BLB B.K. MapuHa Kenn, rp.
Axenoii, kouto BT NHeecT [lpomspTnc”
FEAN npwaobu c HOoTapuaneH akT 3a
nokynka, noanucadw Ha 19.08.2013 .
Umotute npeacrasnasaTt OBYyCTaeH
anapTameHT CbC 3acTpoeHa nnoly, ot 91,23
KB.M. U CTYBMO CbC 3acTpoeHa Mnoiy oT
33,84 kB.M. ‘

Upe3 npexBbpnsHETo Ha Te3u HeasrXvumu
UMOTH LJHTepKanuTan MpomsLPTH
JAvBenonMbHT” AJCKnLU noracu
3a4brXeHreTo cn B pasmep Ka 290 000 ne.
ikbM , B MueecT MNponspTuc” EAL chrnacHo
YCMOBWATA Ha CKMOYEeHUA MeXay CTpaHute
[lorosop 3a AaBaHe BMECTO U3MbIHEHUe oT
16.08.2013 r. C gorosopa ot 29.10.2013 1.
[OBeTe pApyXecTsa yroBopuxa obpaTHo
U3KyryBaHe Ha HEeABUXUMWUTE WUMOTU OT
MHTepkanwmTan Mponbpt  [UBENONMBHT
AOCWLL npw ycnoBuaTa Ha pa3CcpoHeHo
u3nnallaHe Ha NpogaxHaTa UM LeHa.

C noanvceaHeto Ha aorosopa Bl MHBecT
MpormbpTnc” EAL npenage Ha
JMuTepxanutart MporbpTv  [MBENONMBHT
AJCWL BnagenveTo Bbpxy umotute. B
KayecTBOTO cu Ha kynysad VKNGO AQCUY
cnepsa [a vannaru yrosopeHata ueHa B
paamep Ha 290000 nesa B CpPoK po
31.10.2016 r. Ha MeCEeYHU aHIOWTETHU

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 rea!l estates, located in the
vacation complex Marina Cape, Aheloy.
Since Intercapital Property Development
exercised its right of deferred payment,
negotiated with Anex 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.

On 29.10.2013, a repurchase agreement has
been concluded between Intercapital
Property Development ADSIC and BG Invest
Properties EAD the subject of which are two
vacation properties situated in the vacation
complex Marina Cape. The properties (two-
bedroom apartment with area 91.23 sq.m.
and a studio with area 33.84 sq.m.) were
acquired by BG Invest Properties EAD from
ICPD with a notary deed dated 19.08.20.13
pursuant to the terms of a contract for giving
instead of repayment dated 16.08.2013. With
the transfer of the aforementioned properties
ICPD paid down its liability towards BG
Invest Properties EAD in the amount of BGN
290 000.

With the contract since 29.10.2013 the
companies agreed on the repurchase of the
properties by ICPD on their sale price under
the terms of a deferred payment. With the -
conclusion of this contract BG Invest
Properties EAD transferred the usage of
these properties to Intercapital Property
Development ADSIC. In its capacity of a
buyer, ICPD has to pay the negotiated price
in the amount of BGN 290 000 till 31.10.2016
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BHOCKM NpW YCNOBMATE K B CPOKOBETE,
YrOBOpPEHW C TMOracuTenHus nnaH KoM
Norosopa, KaTo B TO3W CPOK Ce Hauucnasa
rogullHa nvxsa B pasmep Ha 9%. lpasoTo
Ha COBCTBEHOCT BBbPXY MmoTUTE e Obae
npexebpneHo Ha UKOO  AOCWUL  no
HoTapuaneH pefi B cpok oT 30 pHu cnej
MBLAHOTO U3MMalllaHe Ha npoaaxdara yeHa.

Kem 31.12.2013 r. [pyxectBoto uHMa
CKIIOYEHNM NpepBapwuTenuy  OoroBopu  3a
nokynko-npofgaxba 3a 5377,08 Kem.
anapTaMeHTU OT BAaKaHLMOHHVIA KOMINEeKC
,MapuHa Kei#n", no kOWTO cblecTBeHa 4acTt
OT LieHaTa Bede e 3annateHa. TyK creasa
Oa oTOenexuM, ye oT Hau4anoTo Ha 2010 r.
no-ronaMata sacT oT npogaxbure Ha
anapTameHT ce W3BbPLUBAT NPy YCNOBUATA
Ha pascpoYeHo mnrnauaHe (B pamkute Ha
MaKCUMyM 3 TOAMHKY, KaTO MPEXBBLPNARETO
Ha MMOTa ¢ HoTapuaneH aKT Ha HOBWA
coBCTBEHUK CTaBa cnep WsnnawaHeTo Ha
sinata CTOAHOCT Ha MOKyrnHaTa  LeHa.
Mogpo6HO onUCaHWe Ha CbCTOAHWETO Ha
npopax6ute MoxXe Aa HamepuTe no-f#ony B
TO3WN OTYET.

[pyra 4acT OT npuxoauTe Ha [pyXecTBoTo
3a nepuopga 01.10.2013 - 31.2.2013 r. ca
npuxogmte oT npofaxfta Ha CTOKW U roToBa
NpoAykuMA W Te BKAKYBAT MNPUXoAUTE,
peanuaupaHn 0T  pecTopaHTuTe  BbB
BAKaHLUMOHHWA Komrnekc ,Mapura Kenn”,
ynpaBnAsaku OT AbLUEPHOTO 1 0GCNYXBaLlo
apyxecteo ,MapuHa Keiin MeHUIXMBHT®
'EOOL, un npuxoauTe, peanuavpaHn ot
cyrnepmapkeTa, KOHIrpecHUs LUEeHTBLP,
GoynuHr-Gapa v cna-6apa B KoMnnekca. 3a
YETBBPTOTO TPUMECEUNE Te Ca Ha CTONHOCT
195 xun. nNs8., 8 OT HA4YanoTo Ha roguMHatTa
gbanuasar Ha 564 xun. ne. Tesu npuxoau ca
¢ 2.76% no Manko B CpaBHeHWe C
npuxoguTe OT npopax6aTta Ha CTOKU W
rotoea NpoAykuuA,  peanusupadn  of
MapuHa Keiin MeHWaXMBHT EOOO npes
2012 r., Kouto Bb3rmaat Ha 580 xwvr. JiB.

lMpe3 4eTBbPTOTO Tpumeceymne Ha 2013 . Ha
KoHCONMuaMpaHa  ocHoBa  [pyXecTBoTO
OTUMTE ¥ MPUXOAM OT Mpoaaxou Ha ycryrn B
paamep Ha 214 xun. ne. EgHa 4acT OT Teau
NpUXOAM BK/OYMBAT Takcy 3a noAapLXKa,
3annaliaHm oT cobCcTBEHNLNTE Ha
anapTaMeHTV BbB BaKaHLMOHHWA KOMIEKC
Ha ObLUEPHOTO K oBCrnyXBalo APYXecTso
,MapuHa Keiin  MeHugXMbHT" EQOQM.
.MapuHa Keiin MeHWIXMBHT EQOL e

on equal annual installments under the terms
and conditions agreed upon in the
repayment plan of the contract. Within this
period an annual interest of 9% would
accrue. The ownership rights would be
transferred to ICPD with a notary deed within
a period of 30 days following the full
repayment of the sale price.

As of 315t 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 repoit.

Another part of the revenues of the Company
for the period 01.07.2013 - 30.09.2013 are
the revenues from sale of goods for sale and
production and they include revenues
realized by the restaurants in the vacation
complex “Marina Cape” that are managed by
the subsidiary and servicing company
“Marina Cape Management” EOOD and the
revenues realized from the supermarket, the
congress centre, the bowling-bar and the
spa-bar in the complex. For the fourth
quarter these revenues are in the amount of
BGN 195 thousand and since the beginning
of the year their value is BGN 564 thousand.
These revenues are 15% less than the
revenues generated from sales of goods and
production by Marina Cape Management
EOOD in 2012 which amount to BGN 580
thousand.

For the fourth quarter of 2013 the Company
reports on consolidated basis also revenues
from sale of services for the amount of BGN
214 thousand. Part of these revenues
represent fees paid by the owners of
apartments in the vacation complex to the
subsidiary company (and a servicing
company too) - “Marina Cape Management’
EQOD. “Marina Cape Management” EOOD
is a company with which all clients that have
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OPYXECTBO, C KOeTo BCHYKM  KIMEHTH,
npupo6unM - MMOTM  BbB  BakaHUUOHeH
koMmnnekc “MapuHa Kenn”  ckmousar
[OrOBOP 33 MoAapbXKa W yrnpaeneHue npu
TOOMIIHO Bb3HarpaxzeHue oT 12 eBpo Ha
KpagpateH MeTbp. [pyra 4act 0T
npuxopMTe OT  ycnyrM npegcrasnsear
npuxogw OF Haemu Ha anapTameHTn oT
TYPUCTU BBB BAKaHUMOHHUS  KOMIMEKC;
npuxogu OT  Typonepatopcka JeiHoCT;
npuxoay, peanuaupann B GOynuHr sanara,
cna-, <puTHEC- M CKylli- LEHTpOBETE B
KOMONeKca, Kakto #u npuxogn OT Jpyrv
ycnyru, CBbp3aHy C OfepupaHeTo Ha
Mapuna Kewn” n npepocTaBaHeETO Ha
TypucTudecku ycnyru. OT  Ha4anoto Ha
rogyHaTa npuxoaute OT  Tesn  YCnyru
Bb3nusaT Ha 1 178 xun. NB., KOETO € CbC
5.56% riogeuqe B cpaBHenvie ¢ 2012 T.

Kbm 31122013 r.  [pyxecTBoto €
peanuanpanc 1 ApYru NpUXoan Ha CTOMHOCT
6 257 xun. ne. OCHOBHaTa 4acT OT Te3u
npuxoan B pasmep Ha 5350 xun. ne. ca
peanuaupaHu o [OOroBop 3a (PUHaHCOB
FIN3UHT Ha HEeOBWXMMU UMOTH, CKINtOHEeH Ha
17.12.2013 r. ¢ ,Bbrrapua Nusudr” EAL,.
NMuanHropnat o©ob6ekT €  WHBECTULMOHEH
npoekT ,I'paHa Boposel”’, COBCTBEHOCT Ha
MuTepkanutan Mporbptn  AMBEnonMbHT
AJCUL. CpoxbT 3a noracAsaHe Ha
NM3VMHIOBATE BHOCKKA € 2 roauHn wunn 24
MECEeUHN TNU3VHIOBM BHOCKW, OT KouTto 6
(luect) Mmeceua rpatuceH nepuop  mpu
roaMiuHa nuxesa B pa3mep Ha 9%. Opyra
yacT OT Te3W NPUXoav ca peanuaupaHi npes
TpeToTo  TpuUmeceune Ha 2013 1. OT
OTNNCAHU 33HbLMXEeHUA Ha cTonHocT 837
XWn. ns. 3apbrixeHuata ca oTnucaHyW BbB
BPb3Ka C HEM3MBMHEHWE Ha aHraXuMeHTu
Ha KIMEeHTW/KoHTpareHT Ha LpyXecTsoTo U
B M3IMbIHEHUE Ha CKMYEHUTEe AO0rOBOpK C
THX.

Ha KoHconuavpaHa OCHOBRa 38 YETRbPTOTO
Tpumeceune Ha 2013 1. pa3xopute 3@
ocHoBHa  feWHocT  Ha  [pyXecTBOTO
BbL3NM3aT Ha 8 736 xun. .., a hMHaHcosuTe
pasxogn - 1 124 xun. ne., T.e. obuwuTe
pasxoan 3a AefHOCTTa Bbanuaar Ha 9 860
xun.nB. YacT oT TAX e o4eTHaTa CTORHOCT Ha
npoAageHuTe oT [IpyXecTBOTOTO UMOTK -
216 xun.ne. Tasw CTOMHCCT NpeacTasnasa
npeoLeHeHaTa CTORHOCT Ha npojaaeHuTe
VHBECTULIMOHHM MMoTK KbM 31.12.2012 r.,
onpegeneHa oOT NUUEH3UpaH OueHUTEeN.
Taka GpyTHUAT pe3ynTaTt oT npoaaxbara Ha

purchased apartments in the vacation
complex “Marina Cape” sign a coniract for
maintenance and management for annual
fee of EUR 12 per square metre. Another
part of the sales from services represent
revenues from rent of apartments by tourists
in the vacation complex; revenues from tour-
operator activity; revenues generated in the
bowling hall, the spa centre, the fitness
centre and the squash courts in the complex
as well as revenues from other services,
related to the operation of “Marina Cape” and
the other tourist services offered. Since the
beginning of the year the revenues from that
services amount to BGN 1 178 thousand,
which is 5.56% more than the revenues
generated in 2012.

As of 31% December 2013 the Company has
realized other revenues in the amount of
BGN 6 257 thousand. The main part of these
revenues amounting to BGN 5 350 thousand
are realized under contract for financial
leasing of real estate, conciuded on 17t
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 instaliments, with grace
period of 6 months and annual interest of
9%. Other 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 fulfili
their obligations pursuant to contracts with
them.

On consolidated basis for the fourth quarter
of 2013 the expenses for main activity
amount to BGN 8 736 thousand and the
financial expenses amount to BGN 1 124
thousand, i.e. the total expenses of the
Company are equal to BGN 9 860 thousand.
A part of them is the book value of the real
estate property sold by the Company - 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
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UMOTK Tpe3 YETBBLPTOTO TpUMeceune Ha
2013 r. e 3aryBa B pa3mep Ha 139 xun.ne.
Bcnykn UMOTH npes3 YETBBLPTOTO
Tpumecedne Ha 2013 r. ca npexsbpnexn Ha
LeHw no-Hucku oT cebecToMHocTTa VM.
MpoAaxXHuTe LeHK Ha BCUYKM UMOTW ca no-
HACKM KW B CpaBHEHWe C OLEeHKuTe,
HanpaBeHW OT HE3aBUCUMWUSA OLEHUTEN KbM
31.12.2012 r. OcHoBHaTa nNpuWynHa 3a ToBa
ca HebnaronpuaTHUTE YCNOBUA Ha nasapa
Ha HEABMXKUMU MMOTU WU OrPaHUYEHOTO
ThpceHe Ha BaKaHLMOHHM WMOTH, KOEeTO
npuHyxpaea [pyxecrsoto fa npasu
OTCTBIKA OT TPOAAXHATE UESHU C Uen
peanuaupaHe Ha npogaxeéu.

OTueTHaTa CTOMHOCT Ha npofageHATe
MMOTU OT HA4anoTo Ha rofuHaTa e B pasmep
Ha 1 692 xwun.B., KoeTo onpeaens GpyTeH
pesyntaT 3a 2013 r. - saryba B pasmep Ha
262 xun.ne. unn (0.0436) ne/akumn.

Mpn enuMuHMpaHe Ha npeoueHkara Ha
MHBECTULUMOHHUTE WMOTW, HanpaBeHa KbM
kpaa Ha 2012 r., GpyTHuAT pesynTaTt oOT
npogax6aTa Ha MMOTW MpPe3 YeTBBLPTOTO
Tpumeceune Ha 2013 r. Bb3nn3a Ha 3aryba B
pasvep Ha 96 xwriJiB., a 3a usnara 2013
roguHaTa - nevanta 8 pasmep Ha 204
XWN.NB.

Tyk crnegpa jpa ce otbenexu, ue
BaKaHUMOHHUAT Komnneke ,MapuHa Kenn”
BKNIOYBA MHOXECTBO LEHOBU CEIMEHTW.
BbnpeKku, 4e MMOTUTE B KOMMMEKCa OCHOBHO
ce pasfenaT Ha fBa Tura: Takvea C U3rnep
KbM MOPETO U Takuea 6e3 usrrneg, cpeaHara
ceBeCTONHOCT Ha BCUYKM MMOTW, KOWTO He
ca ¢ u3rnes KoM Gperosara JMHUA MOXe Aa
BKINIOYBA KAKTO MHOIO eBTUHA MMOTH, TaKa |
MHOFO CKBbIN.

B ponbnHeHue npoaadeHuTe anaptameHTy
npes TPeToTo TpUMeceune Ha roanHaTa He
MOraT da ce cdATaT KaTo npeacrasurenHa
“3BagKa Ha BCUYKKW anapTamMeHTu ¢ AaneHa
cpenHa ceBecToMHOCT, Thi Kato OpoAT 1M
He e AOCTaTbYHO ronsaM 3a UuenTa.

Mpes 2013 r. OpyXecTBoTC € peanv3npanc
M W3BbHPeOAHW Npuxodn BbB Bpb3Ka C
OTNNCBaHe Ha 3afbIDKeHVe KbM KpeguTop
Ha OpyXecTBOTO Ha CTOWHOCT 2 MITH. IB.
MNMopapoBHa UHbopMaLma e npefdcraBeHa rno-
fony B T.2.2 ®usaHcupaHe OT HacTosAuA
oTuerT.

Kem 31.12.2013 r. KM AOCWL oTumTa
pasxogu OT obe3ueHka Ha aKTuBM Ha

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
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
third 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.

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

On 31 December 2013 ICPD ADSIC reports
expenses from impairment of assets in the
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croMHocTt 2801  xwun.aB.,, KoOWTo Ca
copMupaHn ot npeoueHKaTa Ha
TLPrOBCKUTE W XWIMILHWTE MNOLWN BBE B.K.
MapuHa Keiin B pe3yntaT Ha HanpaseHaTta
OLeHKa OT He3aBUCWUM OLIEHUTEN KbM KpaHd
Ha 2013 .

Ha KoWconuawpaHa oOcHoBa  obuuie
pasxoau 3a [enHOCTTa BKMoYBaT OCBEeH
OTYeTHaTa CTOWHOCT Ha NpofafeHnTe
MUMOTH, oOwe pasxoau 3a BpoKepcKu
KOMUCUOHHK U pekrnama, cebecTOWHOCT Ha
npogasaHaTa NpoAyKUMA U CTOKM B
pecTOpaHTUTE 1 3aBefEeHUsTa B KOMINEeKca
,MapuHa Kein’, pasxogu BbB Bpb3Ka C
NpeaocTaBsaHUTE OT rpynaTta TypUCTUHECKH
YCIyT1, W APYTW Pasxofu, KOUTO He mMoraT Aa
ce OTHecaT KbM cebecToAHOCTTa Ha
npoaaBaHuTe WMOTA W NpeaocTassiHuTe
YCNyru.

dopmupaHetro Ha oflmA pesyntat o7
AEWHOCTTA Ha KOHCONWpupaHa OcHoBa e
onvcad no-aosny.

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.

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

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

(Xus1. 1€B3 OCBeH JaHHN HE axkums/

in BGN ‘000, except per share data) 31/12/2013 | 31/12/2012
lMpuxogu ot npoaRaxeu 1430 1742
Sales Revenues

Hpyrvt npuxoan or GeHHocTTa 6187 1755
Other revenues from the company’s activity

Pesysnrar oT OCHOBHA AEHHOCT i )
Recurring Pre-tax Profit 3847 4 400
HeTter pe3ynrTar or AeHHocTTa 3847 4 400
Net Income

Hertew pesynrar Ha eAHa axkLus 0.64 -0.73
Earnings per share (EPS) ) ’
Cyma Ha aKTHBHTE

Total Assets 59167 57449
e

Land 5074 4504
HIHBECTULIMOHHN UMOTH

Investment Property 37937 41987
He3aBopLieHo Npon3soqeTso

Work in progress 1070 8347
HetHu akTusy

Net Equity 6 350 5 581
AkUmoHepeH Karnunrar

Registered Capital 6011 6 011
Bpoit axiinu

Number of Shares 6011476 6011476
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1.2 TuproBus C akuunTe

Kbm Kpan Ha 2013 roavHa nasapHaTa LeHa
Ha akuuuTe Ha Bnrapeka doHaosa 6opca -
Codoua e 0.24 neBa 3a akuus.

B nepuoga 01.10.2013 - 31.12.2013 r. Hai-
BUCOKATA Ma3apHa LeHa Ha akuuute Ha
OpyxectBoTo Ha B®B-Codun e 0.242 rB.,
pocturdata Ha 03.12.2013 r., a Hait-HUCKaTa
-0.23 nB. 33 akyua ot 04.11.2013 r.

Mpe3 mecey apryct 2010 r. ,VHTepkanutan
MponbpTy JuBenonmeHT” ALCWL, cTaHa
mbpBaTta Gbrrapcka KOMMNaHusi, YUMToO akLn
ce TbpryBaT Ha KanuTanos nasap W3BbH
Bbrrapus, Kakto u mbpeata Gbnrapcka
KOMMNaHWA, YUMUTO akuuum ca npuetn 3a
TLProBUsA Ha Nasap, OpraHusupad ot
Bapwaeckata ®MoHgora Bopca. 11.08.2010
r. Gewe fbpBaTa AaTa Ha KOTWMPOBKA Ha

akuuuTe Ha IOpyxecTBOTO Ha
anTepHaTMBHaTa CUCTEMa 3a TbproBuA 3a
HOBW KOMMaHun “NewConnect”,

opranuaupaHa ot BapwasckaTa Gopca.

B nepvopa 01.10.2013 - 31.12.2013 1., Haln-
BMCOKATa MNasapHa ueHa Ha akuyunTe,
nocturdaTa Ha “NewConnect” e 0.30 3noTu
3a egHa akuma or 27.12.2013 r, a Hait-
HuckaTa - (.20 3notn 3a egHa akuvs oT
04.11.2013 r. Kbm 31.12.2013 r. nasapHaTta
uexa e (.30 3n0TK 3a aKumA.

2. MapuHa kein

Mpe3s 4YeTBBLPTOTO TpUMECcedne Ha 2013 r.
baAxa U3BbLPLUEHMU hefHocTn no
OTCTPaHSBaHE Ha Bb3HWUKHANM HepegHOCTU
Nno BpeMe Ha eKcrifioataumaTa u peMOHTHU
paBoTt Ha  KoMmMekca.  PemoWTHuTe
[EeVHOCTN Ce WUBBBLPLBAT OT AbLLEPHOTO K
oBcnyxsawo Apyxecrso ,Mapura Kedn
MeHnaxmbsHT EOO[L.

BakaHLUVOHHUAT KOMMIIEKC C& eKcnnoatupa
uenoroguiuHo. Mpe3 3vMHna cesod 2012-
2013 r., dyHkumonvpaxa 2 oT 4-Te
pecTopaHTa, Kakto W 3anata 3a GoyruHr,
cna LUeHTbpbT, duMTHEeC-3anata W CKyouw
kopToBeTe. 3a oOTAasaHe Ha Typuctu -
CryYaiHKU 1 OpraHusvipaHn NoceTuTeny, ce
nogabpxXaxa MuHuMyM 100 anaptamenTa.

Mo Bpeme Ha neTHus cesoH 2013 r,
KOMIMEKCHT hyHKUMoHMpatue npy Hag 90%

1.2 Shares trading

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

The vacation complex has been exploited
during the whole year. In the winter season
2012-2013 2 of ali the 4 restaurants were
functioning as well as the bowling hall, the
spa centrg, 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 operated
at 90% occupancy (for the apartments, which
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3aeToCT (3@ anapraMeHTuTe, KOWTO Ca
cobeTreHocT Ha JpyXecTBOTO Y TE3WN, KOUTO
He - ca Heroea CcOOCTBEHOCT, HO cCe
ynpasnaBaT OT [bWEepHOTO OPYXeCTBO
Mapuna Keitn MenunmxmbHt” EQOL).

B KOMMMeKca PegoBHO ce NpoBexnaTs
MEpPONpPUATHS OT KOHMepeHTeH TuM, KaTo
APYXecTBOTO A8KTUBHO Cce CTpemn [a
pa3snBa TO31 BUL, TYPUIBM.

2.1 MNpopax6wu

Mpes nocnegHuTe ABe rofUHU yCuImaTa Ha
HpyxecTBoTO no OTHOLLIeHWe Ha
npofaxobnute ca HacoYeHW KbM AOCTUTAHE
Ha HoBW reorpadcky nasapu. [pyxecTeoTo
33MN04Ha JEnoBM OTHOLWEHWA C MapTHLOPK
ot Kutail 3a npegnaradure OT Hero MMoTu.
MpopanenwTe npes 2013 r. wumotn ca
OCHOBHO Ha Pycku rpaxgaHu, KaTto
MEHUIKMBHTET — Ha  JpyXecrBoto €
ofHapexpeH OT PBb30OHOBABaHETO Ha
MHTEpeca 3a HeABWXUMU WUMOTW Ha TO3W
nasap.

Ta6nuuara no-gory noxassa Gpoa UMOTH,
npearnoxeHu 3a npoaaxeta, KakTo 1 TAXHATa
nnol, B 4YeTUPUTE 30HU Ha KOMMMeKca.
MocoyeHun ca camo MAOWUTE Ha XUWHUTE
umoTn. OCBEH TAX, B PasfnUYHNTE 30HN UMa
¥ THProOBCKU 1 pa3BieKaTenHu NMOTU.

Tabnuuyata TNoKasa CbCTOAHWETO  HA
npogax6ute Ha UMoTy Kbm 31/01/2013 .

are owned by the Company and those which
are not owned but are managed by the
subsidiary "Marina Cape Management’
EOOD).

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

2.1 Sales

During the last two years the ICPD’s efforts
regarding sales have been directed towards
reaching new 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 31/01/2013.

Bpoit / Number 3oHKn / Zones

Cratyc / Status

CeobogeH / Available 23 2 30 21 76
PesepsupaH / Reserved 8 0 4 0 10
MponapeH / Sold 18 0 65 0 83
Mpexebpnex / Transfered

KB, M. / 8. m.

Crartyc / Status

CeobogeH f Available 2 332,65 1723,59 3146,19 7 428,46
PeaepaupaH / Reserved 747,28 0 276,21 0 1023,49
MNponaaeH / Sold 1 400,44 0 3 976,64 0 5377,08
MpexsbpneH / Transfered 19 679,92 16 372,64 0 41 115,95
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BaXHu NoACHEHWA KbM Tabnuiata

Hne pasgensme craTyca Ha anapTameHTuTe
Ha cregHUTe Kateropwu:

CeofioaHu - ofo3HayaBa  anapTameHTy
ceoboaHn 3a npoaaxba

PesepeupaHn - o603Ha4YaBa anapTameHTy, 3a
KOWTO KMUEHT Ca M3ABWIMU Xenaxve ga 6baat
pesepsupaHn, MnaTtunv ca unu We nnaTar
pesepsauUucHeH Aemno3nT

MpopapeHn - obosHaqaea anaprameHTn 3a
KOUTQ WMMa  CKIMOYEHW  NpeABapuTenHu
[IOroBOPY 3@ NOKYNKo-npogax6a. :

Important notes to the table

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

Available - denotes apartments available for
sale

Reserved - denotes apariments 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.

Epoll pezepBUpaHi Mrnow, Ha pe3epBrpaHuTe
Mecew / Month | anaptamentv / Number of | anaptamenTi / Area of the
reserved apartments reserved apartments
Jan-08 19 1170,84
Feb-08 26 1407.32
Mar-08 45 257513
Apr-08 19 957,34
May-08 7 448,21
Jun-08 10 528,39
Jul-08 13 830,21
Aug-08 B 363,04
Sep-08 8 398,66
Oct-08 4 315,01
Nov-08 2 137,00
Dec-08 5 328,00
Jan-09 3 134, 76
Feb-09 3 245,06
Mar-09 7 409,31
Apr-09 8 416,64
May-09 1 47,96
Jun-09 7 609,16
Juk-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 10 842,27
Feb-10 1 43,34
Mar-10 8 588 50
Apr-10 4 237,06
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May-10 6 348,35
Jun-10 8 587,90
Jui-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-§1 2 160,6
Aug-11 3 523,54
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
Juil-12 3 253,19
Aug-12 2 154,64
Sep-12 4 214,27
Oct-12 0 0,00
Nov-12 1 122
Dec-12 3 213,7
Jan-13 0 0.00
Feb-13 4 374,59
Mar-13 0 0
Apr-13 0 0
Nlay-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
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2.2 PuHaHcupaHe
Kem 31.12.2013 r. Ha koHconuaKrpaHa OCHOBa

JHTepkanutan  Mponbpty OusenonMsHT”
AAQCWUL, vma 3agbixeHus KoM  BaHKoBM
WUHCTWTYLMM, ~ B T.M.  ObITOCPOMHU U

KpaTKOCPOUHW B pasmep Ha 29 808 xnn.Je.,
KaKTO W 3aabnXeHve no obnuraumMoHHa
eMucua Ha croiHoct 6356 xunne. B
3agbNXeHuaTa KeM 6aHKOBUTE MHCTUTYLMKW €
BKNIOYEH U OBOpPOTHWAT 3aeM B pa3mep Ha
240000 xun. nB., nNpepocTaBed  Ha
OpyxectBoto o7 WueectbaHk Al npes
NbpBOTO TpUMeceqne Ha 2013 ., KonTo Gelle
nponaneH oT GaHkara Ha BI VHBecT
MpomspTuc” EALL cwrnacHo [Horosop 3a
npexsbpnaHe Ha Baemanus ot 05.04.2013 .

C uen ofesnevasaHe 83emaHeTo Ha Bl
WNreect TlponbpTuc’ EAL ot ,VHTepkanutan
Mporbptk  AUBENnonMBHT AOCHL, Ha
20.07.2013 r. B non3a Ha Bl WHBecT
Mporsptuc” EAL, Beuie yupegeHa AOroBopHa
NNOTEKa BBbPXY CNepHWa WMOT, COBCTBEHOCT
Ha ,MuTtepkanuTan ponbptu OneenonvbHT
AICULL: cnopTHO-Bb3CTaHOBUTENEH LEHTEP
SPuTHeC LEHTBP”, c naeHTudMKaTop
00833.5.409.21, rp. Axenoit, O6wuHa
Momopue, obnact byprac, ¢ agpec Ha vMoTa:
rp. Axenoit, ,Mapura keir” Ne 21, eT. 0, obeKT
C21 ¢ npeoHasHauyeHne Ha ofexkta - 3a
CrnopTHA n paseriekatenHa  AeHoCT,
pasnofioXeH Ha ABe HWBA, ¢ nnoty ot 214,00
KB.M. (OBECTa W YeTMpuHadeceT KBaapaTtHu
MeTpa), C npunexawy uqacth: 33 KB.M.
(TpupeceT 1 TpY KBagpaTH mMeTpa), BeaHo CbC
CLOTBETHUTE KAearnHW Yacty OT NpaeBoTo Ha
CTPOEX BbpXY TepeHa.

Ha 09.12.2013 r. UKNO AQOCWUL ckmioyn
porosop 3a 6aHkoB kpeanT ¢ Tb Tekcumbark
All, cbrmacHo KOMTO [lpyXecTBOTO MONyYw
oBopoTeH 3aem Ha cToiisoct 130 000 espo npu
ropMHa nuxea or  7.75% M CpoK  Ha
noracsisaHe 20.12.2014 r.

Ha 17.12.2013 r. [OpyXecTBOTO CKIO4M
[OroBop 38 (PUHEHCOB MWU3UHM Ha HeABUKUMY
umoTu ¢ ,Bbnrapma Nnannr’ EAL ¢ nnsuHros
obekT: uHBecTMUMOHeH npoexT  [pang
Boposew”, coBcTBeHocT Ha ,MHTepkanutan
MponbpT JnBenonMbHT” ALLCULL.
fuauHroBaTa UeHa No  porosopa €
2 927 724.36 eBpo 6e3 OMC, KaT0 CPOKBLT 3a
MOracABaHe Ha NW3UHIOBUTE BHOCKW € 2
FOAVMHN WnK 24 MeCeYHU NMU3UHIOBY BHOCKMW,
OT KoWuTo 6 (WecT) Mecela rpatuceH nepuoa,

2.2 Financing

As of 31.12.2013 on consolidated basis
,Intercapital Property Development” REIT's
bank loans (incl. shott and long term loans)
amount to BGN 29 808 thousand. The
Company has aiso an obligation due to a
corporate bond issue for the amount of BGN
6 356 thousand. The obligations to bank
institutions include also the working loan in
the amount of BGN 240000, which was
granted to the Company from Investbank AD
in the first quarter of the year and which was
sold by the bank to “BG Invest Properties’
EAD pursuant io 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 sq.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 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
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npy roguliHa nuxea B pasmep Ha 9%.

Ha 18.12.2013 r. MKNO ALCUL nonyuu
yBefomnerne ot ,banka OCK" EALL 3a ToBa,
ye BCUYKM B3emanusA Ha BaHkata Kkbm MK
ANCULL no [orosop 3a kpegur Ne
716/18.09.2008 r. v dorosop 3a kpeauT Ne
717/18.09.2008 r. 1 BCUMYKN aHEKCN KbM TAX
kbm 17.12.2013 r. 1 KbM nopb4uTenuie
,Mapuna Keiln  MeHUIXMBHT" EOCOCL,
Mapura Keiin Typc” EOOL u Bemwuko
Croiuer KnNuUHros, BB3HUKHANN RO CUI1aTa Ha
Oorosopu 3a NopPBLUMUTENCTBO, ca
NpexsbLPeHn C JoroBop 3a uecwsa Ha [ paHn
Bopoeey, 2013" EOO/.

Kbm 18.12.2013 r. KN4 ARCHUL] noracu yact
OT 3agbmkesuaTa cu no [orosop 3a KpeanT Ne
716/18.09.2008 r. u [orosop 3a kpeaut Ne
717/18.09.2008 r., ckniouenn ¢ ,baHka OCK"
EAN, a vwmenHo 5350 000 ne., KbM HOBMUA
kpeaurop ,I'pasg Boposew, 2013” EOOA.

HosuaT  Kpeautop
U3MLMHUTENHN  [EWCTBUA
AICWL BbB Bpb3Ka C
JloroBopu 338 KpepurT.

MpeycTaHoBKM  BCUMKH
cnpamo KN
ropenocoveHnTe

CwCc crnopasymeHue ot 27122013 .,
ckmiodeHo mexay ,Ipanwp Boposen 2013"
EOQQ[ or epHa ctpana v UKNQ ALCKL, kaTo
MmaBeH AMbXHUK u  ,Mapuna  Ke#n
MeHngxmbHT” EOO[M, .Mapura Keiin Typc’
EOQO un Benuuko CroideB KIMHIOB KaTto
ConuaapHy AbXHuUM, OGele  HOroBOpEHO
pasMepbT Ha OCTaTbyHuA AbAr Ha nKnpg,
 AICUL, kem ,Ipang Boposey, 2013” EOOL pa
fbae HamaneH cbc cymata ot 2 000 000 n..,
Kakto W fa Obae 3anvueHa [oroBopHaTa
MnoTeKka, BrnUcaHa Bbpxy No3eMned ¢
upeHtTupukatop 65231.918.189, Haxogsuw, ce
rp. Camokos, ofiuHa CaMoKoB, Cochuiicka
obnact, U NocTpoeHaTa B TO3W UMOT Crpapa,
npeAcTaensBalla XoTenNcku anaprameHTeH
komnaekc ¢  ofcnyxsawm obek ¢
noeHtTupukatop  65231.918.189.2,  KOATO
oBesnevaBa B3eMaHeTo Ha ,lpaHa boposel
2013" EQOQO. Taka kbm 31.12.2013 r.
aagbnxerveto Ha MKNGO AOCULL kbm I'pang
Boposey, 2013" EOO[M Bb3nusa Ha 4058
XWUIN.JB,

Bbe Bpb3Ka C w3dageHa OT [lpyXecTBoTo
eMucna KoprnoparneH obnuraunm nNpes asrycr
2007 r., Ha 03.01.2013 r. c BruceaHe N¢
20130103135306 B TbproBCcKMs perucTbp No
enekTpoHHaTa napTuga Ha [lpyXecTBoTO
Bewe o6ABEHa NoKaHa 3a cauKearne Ha OBLLo

13722

interest of 9%.

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

On 18.12.2013 iICPD ADSIC has repaid part
of its obligations under Credit agreement No
716/18.09.2008 and Credit agreement Ne¢
717/18.09.2008 concluded with DSK Bank,
in the amount of BGN 5 350 000 to the new
creditor Grant Borovets 2013 EQOQOD.

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
EQOD from one side, ICPD ADSIC as
principal  debtor and “Marina Cape
Management” EOOD, “Marina Cape Tours”
EQOD and Velichko Stoichev Klingov as
joined debtors, 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 65231.918.1889,
located in Samokov, Sofia municipality, Sofia
district, together with the building on that
property, an apartment hotel compiex with
related facilities with identification number
65231.918.189.2, which secures the claim of
“Grand Borovets 2013” EOQD, io be
removed. Therefore, ‘the liability of 1CPD
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 Ne
20130103135306 in the electronic file of the
Company in the Commercial Register an
invitation was announced for convocation of
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cbbpanne Ha obnurauuoHepuTe NO eMUcHATa
obnuraumn, Ha ocHosanue un. 214 , an. 1 ot
T3 O6woTto ckbpaHue Ha obnuraumoHepuTe
felle CBUKaHO OT TMpeacTtaBuTens  Ha
ofnuraumoHepuTe TwproBcKa Bakrka
JMHBECTBAHK” Al w cneppawe n[a ce
npoeeae Ha 16.01.2013 r. 8 11.00 yaca Ha
appec: rp. Cocoun, 6yn. Bacun fescku Ne 27,
xoTten [JayHTtayH, KoHdepeHTHa 3ana.

MpennoXeHUAT AHEBEH Pef, € KakTo CriefiBa:

Touka NbpBa:

- JlaBaHe Ha cCbrnacve 3a pascpoYBaHe U
MpecTpyKTypupaHe Ha 3afbfiXeHusTta no
emvcuss c ISIN kog BG210001907S, 4pes
rpeforoBapsAHe Ha 4acT OT YCINOBUATA KakTo
cnegea:

1. YgbnxaBaHe cpoka Ha emucuata ¢ 60
meceLa (cumTtaro ot 14.08.2013 ao 14.08.2018
roa.);

2. Cxemarta 3a rioracsBaHe Ha obnurauuoHHus
38eM Y TMXBaTa Ce U3MEHs Taka:

2.1. MmasHMuaTa ce u3nnala Ha cnegHwTe
BHOCKW /eBpof:

- Ha 14.02.2013, 14.05.2013, 14.08.2013,
14.11.2013 - 62 500;
- Ha 14.02.2014, 14.05.2014, 14.08.2014,
14.11.2014 - 62500;
- Ha 14.02.2015, 14.05.2015, 14.08.2015,

14,11.2015 - 125 000;

- Ha 14.02.2016, 14.05.2016,
14.11.2016 - 187 H00;

- Ha 14.02.2017, 14.05.2017,
14.11.2017 - 250 000;

- Ha 14.02.2018, 14.05.2018, 14.08.2018 -
250 000;

14.08.20186,

14.08.2017,

2.2. NnxBeHn NnaLlaHus B YAbITXKEHUs CPOK:

- MUXBEHWAT TMPOLEHT Mo obnurauMoHHUS
zaem cnen, 14.02.2013 r., ce HamansABa Ha
7.25% Ha ropMiuHa 6asza, nnatMma Ha BCekU
TP Mecela Ha JaruTe, NocodveHn B
npurioxeHa B nokaHaTa Tabnuua;

- NUXBEHWUTE MNawWaHns, AbXWMK  Cheq,
14.02.2013 r. po nagexa ca U34YWCneHn Ha
fazaTa Ha HamanAsBau, NMUXBEH NPOUESHT Nnpu
cronka Ha Hamanedne 0.25%. KOHKpPeTHUST
pasMep Ha nWXBeHUTe MNaulaHusi, Kakio u
YCNOBWMATA 38 [punaraHe cTbhkara 33
HamansiBaHe Ha nNUXBEHWA MPOUEHT, ca

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
Bivd., hotel Downtown, the conference hail.

The proposed agenda was as follows:

ltem One

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

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

2. The principal repayment schedule is
amended as follows:

2.1. Principal (amortisation} payments in
euro.

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

- On 14.02.2014, 14.05.2014,
14.11.2014 - EUR 62 500;

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

- On 14.02.2016, 14.05.2016,
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;

14.08.2013,
14.08.2014,
14.08.2015,

14.08.2016,

- 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
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rneocodeHn B NOKaHata u

Tabnuua;

npunoXeHaTa

2.3. EMUTEHTBLT 3anasea Mnpasoto CcW Aa
rnoracy nPeAcpoyHo Uanata Wium 4act ot
ocTaBalWaTta rnasHuua no  obruraynoHHUA
zaem. lMoracABaHeTO MOXe fa ce M3BbLpLUN
camMoO Ha p[ara Ha nXBeHo nnawaHe.
MuHuManHaTa cyma, KOATO MOXe pnAa ce
noracu 4YacTUYHO U NPEeLCcpoqHO, € B pasmep
Ha NoHe efHa rMaBHUYHa BHOCKa, Ab/iX1uMa 38
CHOTBETHUSA Nepuog;

3. Ounxvmute  fMaBHUHHA M NIUXBEHN
nnawaHua no obrnuraumoHHaTa emucua ce
W3BbLPLIBAT B NeBoBaTa PaBHOCTOWHOCT Ha
CLOTBETHOTO nnaujaHe npu obmeHeH Kypc
paBeH Ha LUeHTpanHus kKypc Ha BHB KbM
parata Ha nposexgare Ha OCO /1 eBpo =
1.95583 nB./. Mpu npomsaAHa Ha TO3K
LeHTpaneH kypc Ha BHB Bocuuky nnailarud Lie
ce W3BbLpLIBAT B €BPO;

4. EMWTEHTLT Cce 3adbfXaBa Aa OTKpue
crieupanHa  paannawarenHa cMetka B
Yuukpeowt bBynGank AL, 3a ofcnyxsaHe
finaaHnaTa no o6auraLmMoHHKA 33eMm;

5. ObfesneyeHus Mo emucnsaTa - OCBEH
zactpaxoska oT Eepo MHc ALl u 8TOpa no pen
unoTeka, EMWTEHTLT ce 3afbfxasa fa
npepocTasu HOBU JOMbIHUTENHN
oBesneyerns KaTo: noanuile JobaBbK KbM
3acTpaxopatendara nonvua ¢ Espo WUHe AL,
KaKTO W [ga yYpenou mbpea No pej vunoteka
BbPXY NOCOMEH B NnokaHaTa COGCTBEH MMOT;

6. [lpyrv YCIOBMA 1 CHOTHOLLEHWS:

ChoTHOWeEHKWe Mexay cobCTBeH kKanuTtan W
o6esaneqen aunr: [pyXecTsoTo ce 3agbiiKaBa
na nopabpXa CbOTHOWEHWE Mexay COOCTBEH
Kanutan u obeaneqeH ObMr, U3UYNCIIEHO KaTo
coBCTReHMHT Kanutan cnopeg 6analca Ha
APYXeCTROTO Ce pasfen CbC cymata Ha
BCUUKM oBesnedeHn 3apbliKeHus, B pasmep
Ha He no-manko ot 0.10 (Hyna usno v AeceT)
[0 MLAHOTO noracsABaHe Ha obnurauunTe no
HacTosIaTa eMUCHs.

MakcumanHo _ cboTHoweHne  Ha  [Macnpu
(3agbipxedns) KbM AKTKMBM N0 cHeTOBOAEH
fanaHc: JlpyXecTBOTO € 3aiblXeHo A8
NOAABPXa MaKCYUMalnHO CbOTHOLIeHMe Ha
Macueyn KbM AKTUBK No cHeToBodeH GanaHc B
pasMep Ha He noseye oT 0.95 (Hyna uAno u
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and in the table enclosed;

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

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

4. The Issuer shall be obligated to open a
special current account at UniCredit Bulbank
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
mortgage on an own real property as
described in the invitation;

6. Other terms and ratics:

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
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LEBETAECET W NeT) A0 MBNHOTO NoracAsaHe Ha
obnivrayuuTe No HacToALaTa eMUCHs.

Touka sropa:

MNpuemare Ha pewenne OCO pa BBLINOXU U

ymbnHoMown L WMHTepkanuran  TlpombpTu
DOusenonvuut’  ALCWLL  ga npeanprveme
BCUYKW HeOBXOAVMMW pPELUeHWA W OEeNCTBUA
CBHIMAacHo rnacyBsaHuTe NPOMEHN no
obnurauvonHata  emucua ¢ ISIN  kop
BG2100019079.

Mopagn nurnca Ha KBOPYM CBUKaHoOTo oT Tb
Mupectbark” ALl 06w cubparue Ha
ofnuraunoHepuTe Ha LVHTepkanuTan
Mpormbpt  OueenonveHt”  AOCHUL,  3a

16.01.2013 r. He ce e npoeene. BbB Bpb3Ka C
ToBa OB6LOTO cuOpaHue Ha obnuraumoHepuTe
ce npoeeae Ha 31.01.2013 r. npu CbWUA
AHeBeH pea, Ho obnuraumoHepute  Ha
[pyXecTBOTO He npuexa npeanoxennte B
noKaHata petueHus.

MexayepemeHHo Ha 25.01.2013 r. ¢ snuceaHe
Ne 20130125162118 B ThbproBckua perncrsp
no enekTpoHHaTa naptvpa Ha [pyXecTBoTo
fewe obsABeHa HOBa MNOKAHa 3a CBWKBaHe Ha
O6wo cubpaHue Ha obnuvrauvoHepute Ha
emucns xopriopatueHy obnuraumn ¢ ISIN kop
BG2100019079, wusnageHa ot WKM4. Ha
ocHoBaHue un. 214 , an. 1 ot T3 Obuwoto
cbbpaHue Ha obnuraumoHepuTe Getle CBIUKaHO
oT npeacrasutens Ha obnuraumoHepute
Toproecka Ganka ,VMHBECTBAHK” Al v ce
npoeeae Ha 06.02.2013 r. 8 11.00 vaca Ha
appec: rp. Cocus, 6yn. Bacun Jlescku Ne 27,
xoten [layHTayH, koHdepeHTHa 3ana.

[HeBHUST pen Ha cBuKaHoTo 3a 06.02.2013 1.
no coilecTso Gelle aHanoruyeH Ha JHEeBHWA
peq 3a cbGpaHueTo, KoeTo Gelwe CBUKaHO 3a
16.01.2013 r., KaTo OCHOBHATa pasnuka e, qe
Baxa HanpaBeHy TexXHUYEeCKW KOopekuud B
npoekTa Ha fo6GaBbK KbM 3acTpaxoearenHaTta
norvua ¢ Espo MHc ALl (koito Bele 4wacT ot
MMCMEHNTE MaTepuarnui 3a cbbparueTo) ¢ Len
rno-ronsama 3awmTa npaeara Ha
obnvrauuoHepuTe Ha [JpyXecTBoTO.

Ha npoeeneHoto Ha 06.02.2013 r. O6wo
ctbpaHue Ha obnurauuoHepuTe Ha
JMutepkanutan  TlponbpT  AnBenonMbHT'
AICULL Gewe npueto MNPeancxeHneTo W«
CBOTBETHO BCWMUKW MPEAntoXeHu YcnoBua 3a
NpecTpyKTypupaHe Ha oBnuraumoHHWA 3aem
Ha DpyxecTBOTO.

16/22

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 BG2100018079.

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 Ne 20130125162118 in the electronic
fle 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 BG2100019079, issued by 1CPD.
Based on Art. 214, para 1 of the Commercial
Act, the General Mesting 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.
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Ha npoBeaeHo 3acegaHve Ha Cbeeta Ha
oupexktopute  Ha B®Pb-Cocua ALl no
Mpotokon Ne 8/11.02.2013 r., Gewe B3€TO
pelleHMe 3a npoMAaHa napamMeTpuTe Ha
emMucusTa  obnurauun.  Ha  [1pyXecTBoTO,
jonycHata TO Tobprosua Ha CerMeHt 3a
o6nuraumn Ha B®B-Cocusa AL. lMpomeHure
6sxa oTpaseHu Ha BOB-Codwma ALl cumTaHo
ot 13.02.2013 .

B chOoTBETCTBME C pelueHuaTa Ha OBWwoTo
cwbpaHue Ha obnvraumoHepuTe Ha
IOpyxectBoT0, NpoBegeHo Ha 06.02.2013 r., Ha
08.03.2013 r. ,Wutepkanutan TlponbpTi
OusenonmbHT” AQCWULL nannatv genxwmarta
kbM 14.02.2013 r. nMxBa no obnuraupnoHHaTa
cu emucus B pasmep Ha EUR 83 808.

Ha 08.03.2013 r. OpyXecTBOTO W3BHLPWW WU
nnawaHe Ha amMopTusauma no rnaBHWUATa B
pasmep Ha EUR 62 500 pgbnxuma Kb

14.02.2013 . Mopagw  3abaBata B
W3BbLPLUBAHETO Ha aMOpPTU3aLNOHHOTO
nriauade  OpyxecTteOoTO  Usnatm  Ha

obnurauMoHepuTe W mnvxsa 3a 3abasa 3a
nepucaa 15.02.2013 - 08.03.2013 r. B pasmep
o610 Ha BGN 534.18 (unu BGN 0.106835257
3a epHa obnuravus).

CbIacHo pelienneTo Ha OB6uwoTo cbhbpatue
ot 06.02.2013 r., Ha 06.03.2013 r. npen Xnea
BapaHTMeBa - NOMOWHWK - HOTapuyc Tio
3amecTBaHe npu Meprada HeguHa, HOTapuyc €
paiioH Ha AefcTBue - paitoHa Ha PaitoreH Tbil
- rp. lNomopue, BnucaHa B perucTbpa Ha
HotapwanHata kamapa nog Ne 607, Gewe
nognucad HoTapuaneH akT 3a yypeasBaHe Ha
noropopHa wnoteka B rnonsa Ha Tb
JMHBect6ank” AL, B Ka4yecTtBOTO My Ha
npegctasuten Ha - ofnurauvioHepute  no
ropenocodeHata  ofnvrauuoHHa  emucus,
BbPXY CreHUs HEABUXUM MMOT, CoDCTBEHOCT
Ha MHTepkanuTan MpombpTi AMBENONMBHT
AOCWULL  yperynupad no3emned vMoT C
nneHtudukatop 00833.5.409, ¢ appec: mp.
Axenoli, MecTHOCT [peuncTBaTenHaTa, ¢ nnouy
40 002 KB.M.

C yupensBaHeTo Ha [OroBopHaTa wuroTeka
JMutepkanutan  [ponbpTy HveenonmMsHT"
AACHUL w3mbAHW  3a0bRXEHWETO Ccu 4a
npefocTaBn  AOMbIHWTENHO — oBesneveHune
BBPXY HeroraceHata 4acT oT 06nMraluoHH1A
3aem B paamep Ha 3 500 000 EUR (rpu
MWUMMOHA W METCTOTVH XUAsau eBpo), BedHO C
OBIMKAMUTE NUXBMU.

HoTapwanuvsaT akT € Bnucad B AreHuua no
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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.

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 amottization 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 morigage 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
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enuceanuaTa, Cnyx6a no snuceanusATta - rp.
MoMopwue ¢ BX. per. N2 493, akt Ne 13, Tom 1,
peno Ne 270 ot 06.03.2013 r.

Ha 07.06.2013 r. ,WHtepkanutan [ponbptv
HAusenonmbeHT' AOCWL mnannaty gbnxumara
keM 14.05.2013 r. nuxea no obnurauoHHaTa
cn emucun 8 pasmep Ha EUR 60 768.

Ha 07.06.2013 r. OpyxectBoTo U3BbLPUK W
AnawaHe Ha aMmopTusauusa no rnaeHuLaTa B
pasmep Ha EUR 62 500 gbnxuma KbMm

14.05.2013 r. [lopagpn 3abaBata B
M3BbPLLBAHETO Ha aMOpPTU3ELIMOHHOTO
nnawade  OpyXecTBoto  u3nnaté  Ha

ofnvrauvoHepuTe ¥ nuxsa 3a 3abaBa 3a
nepuopa 15.05.2013-07.06.2013 r. B pasmep
obwwo Ha BGN 582,74 (unn BGN 0.116548 3a
efiHa obnuraums).

Ha 09.09.2013 r. ,Wutepkanuran [Mporbpty
OueenonmbHT” AQCWLL marnatn gbrxumaTa
kbm 14.08.2013 r. nuxsa no obnuraumoHHara
cl emucus B pasmep Ha EUR 61 675.

Ha 09.09.2013 r. [OpyxecTBoTO W3BbLPWWN U
frawade Ha aMopTM3auWs fo rmasHuLaTa B
paamep Ha EUR 62 500 pgbnxuma Kbm

14.08.2013 . flopaopn  zabasata B
M3BBLPLIBAHETO Ha amMopTU3aLMOHHOTO
nnawarde  [pyXecTBoTO narnaTm Ha

obriuramoHepuTe M nvxpa 3a 3abasa 3a
nepuoga 15.08.2013 -09.09.2013 r. B pasmep
obiwo Ha BGN 631.29 (unn BGN 0.126258 3a
efiHa obnurauns).

Ha 10.12.2013 r. ,VHTepkanutan TlponbpTu
JusenonmbHT” AQCWLL usnnatn guidxkumara
kbM 14.11.2013 r. nuxsa no obnuraymoHHaTa
cn emucun B pasmep Ha EUR 60 533.

Ha 10.12.2013 r. OpyXecTBOTO U3BBPWLK W
nraulaHe Ha amMopTusaums Mo rraesHuLaTa B
pasmep Ha EUR 62 500 pgbrixuma. KoM

14.11.2013 r. [lopagn 3abaBata B
M3BbPLLBAHETO Ha AMOPTU3ALNOHHOTO
nnawane  [ipyXecTBoTo u3nnatMm  Ha

obnurauMoHepuTe W nuxsa 3a 3abasa 3a
nepvoaa 15.11.2013 - 10.12.2013 r. 8 pasmep
o610 Ha BGN 631.28 (unu BGN 0.126256 3a
efHa obrnuvrauua).

Ha 14.02.2014 r. ,Whtepkanutan [IponbpTy
OusenonvbHT” ALCWLL nannatm gbrxumara
kbM 14.02.2013 r. nuxsa no obnuraLyMonHaTa
o emucus B pasmep Ha EUR 59380 w
rragHvLa B pa3mep Ha EUR 62 500.

Mopaaun o6cToatencreoTo, Ye VKM yena ga
U3BBLPLWKA OBHKUMOTO NUXBEHO N [NaBHWYHO

Agency, Registry Office - Pomorie ref. Reg
Ne 493, Ne 13 Act, Volume 1, Case Ne 270 of
06.03.2013. .
On 07.06.2013, the "Intercapital Property
Development" ADSIC paid interest on the
bond issue due as of 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 as of 14.05.2013. Due to
the delay in payment of the principal
amortization, the 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.

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 63129 (ie. 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). _

On 14.02.2014 ICPD ADSIC made interest
and amortization payment due on
14.02.2013 on its bond issue in the amount
of EUR 59 390 interest and EUR 62 500
principal.

Due to the fact that “Intercapital Property
Development” ADSIC managed to make the
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nnailadHe B cpok no 12.02.2014 r. n curnacHo
PelweHnara

Ha ObwoTo cbbpaHue Ha
obnuraunonepute Ha OpyxecTeoTo,
npoeegeHo Ha 06.02.2013 r., nuxeeHuaT

MPOUEHT, KOWTD CE Npuiara Bbpxy OCTaTbKa
oT obnurauyMoHHMA 3aem  3a cneasalmA
TpumecedeH nepuog, 3ano4dsaly Ha 15.02.2014
r., Hamana cbC CTLMKa Ha HamaneHue 0.25% u
e B pasmep Ha 7.00% Ha roguwHa H6aza.

3. bopoeel,

Mpe3 meceu, man 2008 r. JpyXeCTBOTO NOMy4u

pa3peleHneTo  3a CTpOeX U 3anouHa
cTpouTenHute paboTh NMo  npoekta B
KYPOPOTHWA KOMIMNEKC BoposeL. 3a

M3MbLIHUTEN Ha crpagarta ao etan rpyb cTpoex
6ewe wu3bpaHo apyxectBoto Mugma AL
TepeHbT, BbPXY KOUTO Ce n3rpaxaa npoekTbT,
e ¢ nnowy 6 600 ke. M. OBeKkTLT e ¢ pa3rbHaTa
zactpoeHa nnow, 10 000 k8. M W BKMOYBA
XunuilHa 4YacT - 5 175 KB. M, TbproBCKW
oy - 3 140 kKB, M ¥ NOA3EMHKN rapaxu - 1
685 kB. M.

Mpe3 mecel okTomepu 2008 r. OpyxecTBoTo
nonydsn Akt 14 u  YpoctosepeHuwe 3a
3aBbplieH rpyé Ccrpoex 3a [MpoekTa B
Bopoeel,. KbM AHellHa gata ca OTCTpaHeHw
3afienexkure no [OMbAHUTENHUTE
npennucadna Ha ME3. Akt 15 3a BBHIWHOTO
en. 3axpaHeaHe Ha obekTa v NoANVCBAHETO Ha
JOrOBOp 3a WU3KyNyBaHe Ha Tpadhonocta e
fbae HanpaBeHo Ccned  MpukiYBabde Ha
cTpoutencteoTo (AKT 15) 3a crpagata. Kem
MomeHTa Bcudkn CMP  no obekra ca
3amMpas3eH 3a HeonpefeneH nepuon oT
BpEME.

MriaHoBeTe Ha [lpyXecTBOTO OTHOCHO MpoeKTa
,Tpana Bopoeel” 6sxa Tol ga 6be 3aebpileH
CbC CpeacTBaTa oOT  yBeNWYeHMETO Ha
KanuTana, kKoeto Oelle OCbLECTBEHO npes3
onu-asryct 2010 1. HabpaHute cpeacTea
ofauye He Ofxa pocTaTbuHK, 33 Aa Obae
3aBbpLUEH KOMMIIEKCHT.

Ha 14.01.2011 r. CbBETHT Ha AUPEKTOpUTE Ha
Wntepkanutan  [ponmbpth  OUBENONMBHT
AJCHL Bze pewueHue 3a HOBO yBenn4yeHue Ha
KanuTana Ha [dpyXeCTBOTO {pes v3gasaHe Ha
9017214 HoBu ODWKHOBEHW aKuwu C
emucuoHHa ueHa 2.30 nesBa 38 akKuus.
OcHOoBHaTa Len Ha nnaHupaHoTo yBenu4yeHue
Ha KarmMTana oTHoBO Oewe HabupaHe Ha
cpeacTsa 3a [0BbpLIBaHe Ha npoekTa ,[ paHs
Bopoeey”. Mopaan ronemute hnykTyauum Ha

interest and principal payment until
12.02.2014 and in compliance with the
decisions of the General Meeting of the
Company’s bondholders, held on
06.02.2013, the interest rate that is applied
over the outstanding bond loan for the next
three-month period starting from 15.02.2014,
decreased with a step of 0.25% and is in the
amount of 7.00% annually.

3. Borovets

In May 2008 the Company received the
consiruction permit and started the
construction works in the Borovets resort.
The company that was chosen to carry out
the gross construction is Midia AD. The plot
where the project has been constructed is
with total area of 6 600 sq.m. The project
provides for 10 000 sg.m. built-up area and
includes - residential area - 5175 sq.m.,
commercial area - 3140 sgqm. and
underground garages - 1 685 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 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
fime.

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
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kanuTanosute nasapu npes 2011 r., obaue,
CHBeThbT Ha aupektopute Belue nNpuHyaeH Aa
OTNOXW rMpoleaypata o yBENWYEHVWETO Ha
Kanutana.

Ha 06.06.2011 r. CbBeTbT Ha AUpexkTopuTe
B3 pellleHWe 3a CTapTUpaHe Ha NPeroBopu 3a
npogaxba Ha cobcTBeHna Ha [pyXecTBOTO
HEABWXKMM MMOT W W3rpafeHns BbPXy Hero
XOTenckM anaprameHTeH Komrnekc ,[paHg
Boposel)”’, 3a MbpBoHayanHa LeHa He no-
Hucka o1 5 000 000 eepo.

B 7Tasm Bpb3ka 6GAxa Ha HanpaBeHu
nybnukauvn Ha ofseata 3a npopaxba B
LEeHTparHu  eXxepHeBHUKa B
Bbnrapusi, KakTo u Ny6rvkauua BbB BECTHUK

Benomoct” B Pycna. B pgonbnHeHue
OpyxecTBOTO  MpPeAcTaByn  NpoekTa  3a
nponax6a npeg 6Gpokepn B Apabckute

abpxasn, Pycna n KasaxcTaH.

YcnopegHo ¢ ToBa [lpyXecTBOTO THPCH
HapTHLOp, KOWTO Aa wuHBecTupa 2500 000
eBpO 3@ AOBbLPLIBAHETO Ha npoekTa ,ipaHg
BopoBew’, cneg KoeTo KOMMNEKChT fa
¢hyHKUMOHMpa KaTo xoten. B Tasu Bpb3ka
OpyXecTBOTO YCTAHOBW KOHTAKTW W BOOM
nperosopu c HAKOIKO NOTEHLMANHN
WMHBECTUTOPW.

Tyk crepBa ga oTbeneXxXuMm OTHOBO, Y€ Ha
17.12.2013 r. KN4, AOCWL, cknioun porosop
38 (OUHAHCOB NW3UHF HA HEeABUXUMU UMOTH C
JBbnrapua Jiusunr® EAQ ¢ nusuHros o6ekT:
MHBEeCTULMOHEH npoekT ,IpaHp bBoposew’,
cobeTBeHocT Ha  MuTepkanutan TlponbpTi
DusenonmbHT” AOCWULL. TlvsudHrosarta ueHa
no porosopa e 2 927 724.36 espo 6e3 OC,
KaTo CPOKbT 3a noracsiBaHe Ha NU3KHroBUTe
BHOCKM € 2  ropvHun unv 24 MeceqHu
NU3UHIOBK BHOCKM, OT KouTo B (WwecT) mecela
rpaTMCEH Mepuoa TIpU ropuiiHa Nuxea B
pa3mep Ha 9%.

4, Wndopmaums BLB Bpb3ka ¢ [loroBop ot
30.12.2011 r. ¢ ,Ben Mpooxext” AL,

Ha 30.01.2013 r. ,WuTepkanutan FlpomspTi
JueenonvbHT” AOCWL e nognucano HOB
Anekc kbM Joroeop ¢ ,BEU Mpopxext” AL o1
30.12.2011 r., CbrnNacHo KOWTO CTpaHuTe ce
cnopasymssat WKMNO ga 3annatm wa ,BEU

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 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 €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 2 927 724.36,
excl. VAT with a 2-year period for the lease
payments or 24 monthly lease instaliments,
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 VE| Project AD
dated 30.12.2011, according to which the
parties have agreed that ICPD shall pay to
VE| Project AD the remainder of the sale
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Mpoaxekt” Afl octaTbka OT NpoAaxHaTa LeHa
Ha HeaBWXMMUTE  UMOTW, fnpegMeT Ha
Jorosopa, kowto kbm 30.01.2013 r. e B
pasmep Ha 841 989,39 espo c sri. AA4C, npu
YCIIOBUATA Ha pa3CPOYeHO nnalaHe, Kakro
cnenga:

o Jluxsa: 9% rogvHo, KOSITO 3ancyea aa
ce Hauucnsea cyutano ot 01.02.2013 r.

e Cpok: 30.09.2016T.
e [InalwaHe Ha NUXBa: BCEKW MeceL|

e [lnauwaxe Ha octaTbka OT NpogaxHaTa
LueHa: Ha 9 paBHKU MECEYHU BHOCKM OT
AHyapu-2016 r. go centemepu-2016T.

Ha 19.08.2013 r. ,MHTepkanutan ponbpTu
OueenonvbHt” AOCWL, e npexsbpnvno no
HoTapuarieH pepn npaBoTo Ha COBCTBEHOCT
BBPXY MMOT (anaptameHT BBB B.K. ,MapuHa
Keiin") Ha ,BEW Tpogxekt” ALl 8b8 Bpb3Ka C
Horoeop 3a fnaBaHe BMECTO W3MbIHEHUe oT
16.08.2013 r., ckmovex ¢ ,BEW [ipogxeks”
ALl. OoroeopbT oT 16.08.2013 r. e nognucaH
Mexy cTpaHuTe BbLB Bpb3ka ¢ [lorosopa oT
30.12.2011 r., no cunara Ha Kkoito ,BEW
MpooxekT" AL ce e 3aabmKnno 4a NpexBbpiv
Ha ,MHTepkanuTan porbptn OMBENONMbLHT”
AICVL] npaBoTO Ha cOBCTBEHOCT BBPXY
HeABWXMMK WMOTH, pasnofiokeHn BbB B.K.

Mapwha Keiin, rp. Axeroi. [lopaau
06CTOATENCTBOTO, ve 2MHTEpKanutan
Mporbpt  OueenonmbHT” ALOCWUL, He e

W3NMaTKUNo YroBopeHaTa npogaxHa ueHa 3a
HeOBUXUMWTE MMOTK, NpepgmeT Ha [oroeopa
ot 30.12.2011 r., B cpok go 30.01.2013r., a e
YIPaxXHWIo NPasoTo Cu Aa npuaobve umoTuTe
MpW YCrioBUATa Ha pascpoveHc nnallaxe,
yropopeHn ¢ adekc ot 30.01.2013 r,
JMutepkanutan  MNpomeptv  [QMBERONMBHT
AICWL  Abmxu  Heycroiika Ha  ,BEW
Mpopxekt” A B pasmep na 80000 espo
cbrnacHo Knaysute Ha 1. 5.3 ot [JoroBopa oT
30.12.2011 r.

C rpexBbprsHEeTo Ha ropeonucaHvs MMOT Ha
cToHoCcT 80000 eepo 6Gez Bxkn. AAC,
JMurtepkanutan  ponbpTy MBenonMBLHT”
AJICWULL noracsia 3afb/TIKEHUETO CU KbM
,BEW Tpogxekt” AL, npepcrasnfsawlio
gbrxumata ¥ M3MCKyemMa  HEYCTOWKa,
yrosopeHa B T. 5.3 oT Jorosopa o7 30.12.2011
r.

B 7Ta3u Bpb3ka, Ha 16.08.2013 r. Gewe
ckmoded [oroBop 3a Aa@BaHe  BMECTO
uanenHeHne mexay ,VKN4" AOCWL u ,BEU
MNpoaxekt” Afl, no cwnata Ha KOWTO Ha
19.08.2013 r. [lpyxecTBOTO € Npexsbpnuno no

price of the properties, subject to the
Contract, which as of 30.01.2013 amounts ic
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.

» Term: 30.09.2016
* Interest payments: monthly

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

On 19th August 2013, the Company has
transferred by notary the ownership of
property (an apartment in vacation compiex
“Marina Cape”) to “VEI Project” AD with
regard to Contract for giving instead of
implementation dated 16.08.2013, conciuded
with “VEI Project” AD. The Contract from
16.08.2013 was signed between the parties
in connection with the Contract dated
30.12.2011, under which “VE| Project” AD
has undertaken to transfer to “intercapital
Property  Development” ADSIC  the
ownership of properties, located in vacation
complex “Marina Cape”, the town of Aheloy.
Due to the fact that “Intercapital Property
Development” ADSIC has not paid the
negotiated purchase price for the real
estates, subject of the Contract from
30.12.2011, by 30.01.2013, and has
exercised its right to acquire the properties
under deferred payment terms, agreed with
Annex dated 30.01.2013, “Intercapital
Property Development” ADSIC owes a
penalty to “VEI Praject” AD in the amount of
EUR 80 000 pursuant to the clauses of point
5.3 from the Contract dated 30.12.2011.

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.

In connection with this, on 16.08.2013 a
Coniract 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
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HoTapuaneH peg MpaeBoTo Ha cobcrseHocT
BbPXY UMOT (anaptamedT BbB B.K. ,MapuHa
Kein”) va ,BEW Mpopxekt” AL Ha cCTOWHOCT
80 000 eepo 6e3 ekn. A0C. C npexsbpnaHeTo
Ha  WMmoTa, ,MHTepkanutan  [lpombpTH
OneenonMbHT” ADCUL, noracu
3agbrxedeTo cv Kem ,BEW TMpoaxext” AL,
NPEeACTaBNsABale ObXumaTta U U3UCKyema
HeYycTolKa, yroeopeHa B T. 5.3 ot Jorosopa ot
30.12.2011r.

Bnocnegcrteue c lNpegsaputeneH [oroBop 3a
nokynko-npogaxéa Ha HeaBUXMM UMOT OT
30.08.2013 r., cknioveH mexay ,WHTepkanutan
Mporeptn OueenonvbHT” AOCULL w  BEWU
Mpoaxekt” AL, ,WuTepkanutan [lponbpTy
OueenonmeHT” AOCWL, ce 3agbnxu Aa
npuaoBue obpaTHO MMOTa MO NpeaxXoaHus
naparpady NpWM YCNOBWUSTA Ha pPascpoqeHo
nnauiaHe.

5. Wudopmauus 3a  NpoBefeHO pPenoBHO
roauiiHo O6uo cubpaHue Ha akyuoHepure

Ha 05.07.2013 r. 6ewe npoBedeHo peaoBHOTO
roguwiHo O6wo cubpaHue Ha akUMoHepuTe Ha
OpyxecTsoTo, Ha KoeTo 6axa npueTu
roguHuTe thHaHCOBW OTYETU Ha
Komnauuata 3a 2012 r. u Gewe yrBbpAEHaA
MonuTka  3a Bb3HarpaxpeHunata  Ha
yneHoeeTe Ha CbBEeTa Ha AvpekTopute Ha
OpyxecTROTO.

6. OcHOBHM pWUCKOBE U HECUrypHOCTW, Npej
KOWTO e uanpaseHo MHrepkanvtan lMponbpTh
OveenonmbHT AQCUL, npes 2014 ropuna

OCHOBHWTE PWCKOBE W HECUTYPHOCTW, KOUTO
Mutepkanutan  porbpTy OveenonMbHT"
AICWL|, moxe ga cpewre npes 2014 rognHa
ca:

e raszapeH pUCK - PUCK OT Hamarienve Ha
nazapHUTe LUEHW Ha HEeABUXUMUTE
UMOTH, KOUTO OPYXECTBOTO Mpojasa B
pesyntar Ha CBWTO TbpPCEHE Ha
BAKGHLUWOHHW UMOTHU, KaKTO K PUCK OT
HUCHLK TYPUCTUYECKW MOTOK 38 NEeTHWUA
ce3oH Ha 2014 r. B pe3ynrat Ha
rnobanHarta vHaHcoBa Kpu3a.

e  DUCK OT HEBBL3MOXHOCT 3a 06CnyXBaHe
Ha B3eTM  OaHxkoBUM  3aeMn U
uanageHaTta obnyraunoHHa emMucus - B
cnyvait, ye OpyXecTBOTO HEe ycnee aa
reHepupa [OCTaTbY4HO MpUXoan 3a

Marina Cape) with a notary deed on the
value of EUR 80 000 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 represenis the due and payable
penalty, stipulated in point 5.3 in the
Contract from 30.12.2011.

Subsequently, a prefiminary 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 2014

The main risks and instabiliies which
Intercapital Property Development may face
in2014:

e Market risk - risk of decrease in
market prices of the real estate
properties the company is selling due
to lack of demand for vacation
properties as well as risk of low
tourist flow for the summer season of
2014 due to the global financial crisis.

e Risk of inability to service the
company’'s bank lcans and the
corporate bond issue of the Company
- in case the company fails to
generate enough revenue to cover
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NnoKpuBaHe Ha pas3xoguTe 3a NUXBU U
noracqApaHe Ha rnaBHLATE.

7. WUHdopMaumna 33 cKnioveHuTe ronemu
chenKy Mexay cebpaaHy nuLa

(Tpe3 pasrnexgaHua nepuos WHtepkanwurtan
Mpomsptv OueenonvbHT AOCULL He e
CKMIOYBANO foNnemMu CAenKW CbC CBbP3aHK
nuua. '

8. MHdopmaLmMsa OTHOCHO CTaHOBULLE Ha
YrpaBuTENHUA OpraH OTHOCHO Bb3MOXHOCTUTE

- 3a peanuaatuA Ha I'Iys.ﬂl/leBaHVl NPOFrHO3n

OpyxecTBoTQ He e NyGrvKyBano NporHo3u 3a
pesynTaTuTe OT TeKyLLaTa (hMHaHCOBa roaMHa.

9. Opyra Mudpomalimn

Ha 06.09.2013 r. e CKk/lo4eH OOroBOp MeXay
Jutepkanutan  [lMponbpt  OuBenonmMbHT”
ADCHL v MKM VMO’ EAL 3a nokynko-
npogaxba Ha B3eMaHWA, nNpous3TMYalWy ot
npeaBapuTenHM  AOFOBOPUM 3@  MNOKYNKO-
npopnaxba Ha HeaBWXMMKM UMOTU BBB B.K.
"MapvHa Keln”, . Axernon  Mmexay
JMHutepkanutan  Mponbptn OuBenonMbHT"
AACUL v Ttpetw nuua - kynyeauu. Ha
27.09.2013 r. [HorosopekT 3a Uuecua oOT
06.09.2013 r. e passarneH Ha oCHoBaHue un. 87
¥ cnepsawure oT 334 nopagy BUHOBHOTC MY
HeusnbiHeHne oT cTpaHa Ha VKT AOQCULL.
B pesyntat kbm 30.09.2013 r. MKOQ’
AACWUL, penxn BpbliaHe Ha nonyveHata no
poroeopa ot KM WMQO" EA[L wuyact oOT
npoAaxHata ueHa no Uecuata B pasmep Ha
133 447,18 eBpo, KOeTO MpeAcTaBnAsa
3aawnxedme Ha [1pyxecTBoTo.

the expenses for the interest amounts
due and the principals.

7. Information for large transactions
concluded by related persons

During the period in question Intercapital
Property Development ADSIC has not
concluded 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 06.00.2013, 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 retumn 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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