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1. O6wa nHdopmaums

Kem 31.03.2014 r.  “WMHTepkanutan
MponbpTH OveenonvmbHT’ ALCHL,
KOHCONMUAMpa BbB (MHAHCOBUS CU OTYET
pesyntatute OT [AeWHOCTTa Ha edHo
ObLUEPHO APYXeCTBO, KakTo crneaBa:

ObluepHo npeanpusaTue: % y4yactue
B Kanutana
MapuHa Keinn MeHngxmbHT EOO/] 100%

1.1 PuHaHcoBu pesynTaTu

Mpe3 nbpBOTO TpMMeceuune Ha 2014 rogmHa
Ha KoHconupupaHa ocHosa “‘UHTepkanutan
Mpombpt OueenonmbHT” AACWUL, oTuuTa
HETHU Npuxoau OT npodax6bu B pa3mep Ha
123 xvn.nB. v HeTHa 3aryba ot 1 143 xun.ne..

EnHa yacT oT npuxogute Ha KoHconuanpaHa
ocHoBa 3a nepuoga 01.01.2014 - 31.03.2014
r. npepcrasnseaT npuxoau ot npogax6ba Ha
WHBECTULIMOHHM UMOTU - XWNULLHW crpagm
3a CE30HHO MON3BaHE BbLB BaKaHLMOHEH
komnniekc ,MapuHa Kewnn”. 3a nepuoga
01.01.2014 - 31.03.2014 npuxogute OT
npopaxba Ha XUNULWHN UMOTH
(anapTaMeHTVM 3a CEe30HHO MOf3BaHe BbB
BaKaHUMoHeH komMnnekc ,MapunHa Kein”) ca
B pa3mep Ha 37 xvn. fieBa n ce OTHacAT [0
npogageHa nnow, oT 39.73 KeagpaTHu
MeTpa. [pyXecTBOTO OT4MTa KaTo Npuxon
ueHaTa Ha Te3n anapTaMeHTW, KOWUTO ca
MpexBbpreHn BbB BnageHue Ha
KyrnyBauuTe.

Kem 31.03.2014 r. [OpyxectBoto wvma
CKNIOYEHN MpeaBapuUTenHu [A0roBopu 3a
nokynko-npogax6a 3a 5337,05 kB.M.
anapTamMeHTn OT BaKaHUMOHHWA KOMIMNEKC
,MapuHa Kenn”, no KOMTO CbLLECTBEHA YacT
OT uUeHaTa Beye e 3annarteHa. Tyk crneasa
Ja orberiexum, 4ye oT Ha4yanoto Ha 2010 r.
no-ronsMarta 4acT oOT npogaxbute Ha
anapTamMeHTU ce U3BBbPLUBAT NpKU YCnoBuaTa
Ha pa3cpoyveHo nnaiwiaHe (B paMKuTe Ha
MaKkCUMyM 3 rOAMHM), KaTO MPEXBLPIAHETO
Ha UMOTa C HOTapwaneH akT Ha HOoBWS
coBCTBEHUK CTaBa cnef M3nnawaHeTo Ha
usrata CTOMHOCT Ha MOKynHata LeHa.
MoopobHO onucaHue Ha CbCTOAHWETO Ha
npogaxbvte Moxe ga Hamepute no-gony B
TO3U OTYET.

Lpyra yacTt ot npuxoante Ha [pyXecTBOTO

1. General Information

As of 31.03.2014 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 results

During the first quarter of 2014 Intercapital
Property Development REIT reports on
consolidated basis net revenues from sales
at the amount of BGN 123 thousand and net
loss at the amount of BGN 1 143 thousand.

A main part of the revenues on consolidated
basis for the period 01.01.2014 - 31.03.2014
represents revenues from sales of
investment property - residential buildings for
seasonal use in vacation complex “Marina
Cape”. For the period 01.01.2014 -
31.03.2014 the revenue from residential
property sales (apartments for seasonal use
in the complex) amounts to BGN 37
thousand and refers to 39.73 square meters
of sold area. The company counts as
revenue the price of those buildings which
have been transferred into possession to the
buyers.

As of 31% March 2014, the Company has
signed preliminary contracts for the sale of
apartments amounting to 5 337.05 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.

Another part of the revenues of the Company
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3a nepuopa 01.01.2014 - 31.03.2014 r. ca
npuxoaute oT npopaxba Ha CTOKU 1 rotToBa
NpoayKUMsi W Te BKOYBAT nNpuxoauTe,
peanu3npaHM OT  pecTopaHTuTe  BbB
BakaHUMOHHMA Komnneke ,MapuHa Kenn”,
ynpaenaBaHu oT ObLLEPHOTO 1 06CNyXBaLlo
apyxectBo ,MapuvHa Keinn MeHUOXMBHT’
EOOL v npuxogute, peanu3vpaHn oT
cynepmapkera, KOHIrpecHus LEHTBP,
6oynuHr-6apa n cna-6apa B komnnekca. 3a
4YeTBbPTOTO TPMMECEUME Te Ca Ha CTOMHOCT
47 xun. ne. Te3n Npuxogu ca oKono 4 Nbtu
Nno BWCOKW B CpaBHEHME C MNpuUxoauTe OT
npopax6baTa Ha CTOKM U roToBa NpoayKLuus,
peanuavpaHu oT MapwuHa Kenn
MennpxmbHT  EOO[, npe3  mbpBOTO
Tpumeceumne Ha 2013 r., KOUTO Bb3NN3aT Ha
10 xvn. nB..

Mpe3 mbpeoTO TpuMeceune Ha 2014 r. Ha
KoHCOnuamMpaHa  ocHoBa  [lpyXecTBoTo
OTYUTa U NPUXOAMN OT NPOAAX6W Ha yCnyrn B
paamep Ha 76 xun. ne. EgHa 4act oT Te3u
NPMXo4M BKIMIOYBAT TakCWM 3a MOAOPBXKA,
3annawaHnm ot cobcTBeHUUMTE  Ha
anapTaMeHTU BbB BaKaHLMOHHWUS KOMIMNEKC
Ha ObLWEPHOTO M 06CnyXBalwo APYXECTBO
.MapuHha Keun MenngxmbHT” EOOL.
-MapuHa Kein MenngxmbuHt” EOOL e

OPYXEeCTBO, C KOETO BCUYKM KIIUEHTH,
npuaobunu  MMOTM  BbB  BaKaHUMOHEH
komnnekc “MapuHa Kenn”  cknwouBaTt

[OroBOp 3a nogapbXKa W ynpasreHue npu
rOAMLHO Bb3HarpaxgeHne ot 12 eBpoO Ha
KBagpateH MeTbp. [pyra 4yact oOT
npuxoguTe OT YyCrnyru npegcraeBnasar
NpuUxoaM OT HaeMyu Ha anapTameHTu OoT
TYPUCTU BbB BaKaHUMOHHUA  KOMMIIEKC;
npuxogu OT TypornepaTopcka [OeWHOCT;
npuxoau, peanusupaHu B OOYNUWHr 3anara,
cna-, (WUTHEC- M CKyl- LUeHTpoBeTe B
KOMIMJIEKCA, KaKTO M MNpuxogu OT Apyru
yCcrnyrn, CBbpP3a@HM C OMEPUpPaHETO Ha
.MapuHa Kenn” ©n npenocTtaBaAHETO Ha
TYPUCTMYECKMN YCIYTH.

Ha KoHconupupaHa oOcCHoBa 3a [MbpBO
Tpumeceune Ha 2014 r. pas3xogute 3a
OCHOBHa  [OevWHOCT Ha  [pyXecTBOTO
Bb3M3aT Ha 843 xun. nB., a puHaHcoBUTE
pasxogn - 423 xwn. nB., T.e. obwwute
pa3xoau 3a OenHocTTa Bb3nm3at Ha 1 266
XUn.nB. YacTt oT TsX € oueTHaTa CTOMHOCT Ha
npogageHuTe ot [pyXecTtBOTOTO UMOTHU - 65
xun.ie. Tasu CTOMHOCT npeAcTaensea
npeoLeHeHaTa CTOMHOCT Ha npoaageHuTe
WHBECTULUMOHHN UMOTU KbM 31.12.2013 r.,

for the period 01.01.2014 - 31.03.2014 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 center, the bowling-bar and the
spa-bar in the complex. For the first quarter
these revenues are in the amount of BGN 47
thousand. These revenues are around 4
times greater than the revenues generated
from sales of goods and production by
Marina Cape Management EOOD in the first
quarter of 2013 which amount to BGN 10
thousand.

For the first quarter of 2014 the Company
reports on consolidated basis also revenues
from sale of services for the amount of BGN
76 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”
EOOD. “Marina Cape Management” EOOD
is @ company with which all clients that have
purchased apartments in the vacation
complex “Marina Cape” sign a contract for
maintenance and management for annual
fee of EUR 12 per square metre. 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 center, the fithess
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.

On consolidated basis for the first quarter of
2014 the expenses for main activity amount
to BGN 843 thousand and the financial
expenses amount to BGN 423 thousand, i.e.
the total expenses of the Company are equal
to BGN 1 266 thousand. A part of them is the
book value of the real estate property sold by
the Company - BGN 65 thousand. That book
value represents the reassessed value of the
sold investment property as of 31.12.2013,
calculated by a licensed appraiser. In that
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onpegeneHa OT NUUEH3NpaH oueHuTer.
Taka 6pyTHUST pe3ynTaT oT npogaxbaTa Ha
UMOTU Npe3 MbpPBOTO Tpumecedune Ha 2014
r. € 3aryba B pasmep Ha 28 xun.ne. Bcudku
UMOTK NpPEe3 MbpBOTO Tpumeceune Ha 2014
r. ca NPexBbprieHN Ha LEeHW MO-HUCKU OT
cebecTtonHocTTa MM. [lpopaxHaTa ueHa Ha
MMOTa € MO-HUCKK B CPaBHEHWE C OLEHKUTE,
HanpaBeHW OT HEe3aBUCUMUS OLIEHUTEN KbM
31.12.2013 r. OcHoBHaTa npu4nHa 3a TOBa
ca HebnaronpusiTHATE YCNoBUS Ha Masapa
Ha HeABUXMMW WMOTU M OrpPaHUYEHOTO
TbPCEHE Ha BaKaHUMOHHUW WMOTW, KOETO
npuHyxaasa [lpyxectBoto pAa npasu
OTCTBMNKM OT MpPOAAXHWTE LEHU C Uuen
peanuanpaHe Ha npogaxoun.

Mpu enuMuHMpaHe Ha npeoueHKaTa Ha
WNHBECTULIMOHHUTE WMMOTW, HanpaBeHa KbM
Kpas Ha 2013 r., BGpyTHMAT pesyntaTt oOT
npogaxbata Ha WMMOTUM npe3 MbPBOTO
Tpumeceume Ha 2014 r. e 3aryba B pa3mep
Ha 19 xvn.n..

Tyk cnegBa pa ce oTbenexu, uye
BaKaHUWOHHUAT Komnnekc ,MapuHa Kewnn”
BKIMIOYBA MHOXECTBO LIEHOBU CErMeHTH.
Bbnpeku, 4e UMOTUTE B KOMMSIEKCa OCHOBHO
ce pa3fenaT Ha ABa Tuna: Takuea ¢ uarnen,
KbM MOpETO 1 TakuBa 6e3 uarnepn, cpegHata
cebeCTOMHOCT Ha BCUMYKN UMOTH, KOWUTO He
ca c usrneq kbMm 6peroeaTta NUHUS MOXe Aa
BKJIIOYBA KAGKTO MHOIO €BTUHN UMOTH, Taka U
MHOTIO CKbIMK.

B pormbnHeHne npopaneHuTe anapTaMeHTy
npes TPETOTO TPMMECEYME Ha roguHaTa He
mMoraT ga ce cuuTtaT KaTo npeactaBuTernHa
u3Bagka Ha BCUYKM anapTaMeHTu C gageHa
cpenHa cebecToMHOCT, Tbi Kato 6poaT um
He e JoCTaTbYHO rofsM 3a uenTa.

Ha  koHconugupaHa oOcHOBa  ob6wwuTe
pasxoou 3a JAeWHOCTTa BKNOYBAT OCBEH
oT4YeTHaTa CTOMHOCT Ha npogageHuTe
uMOTK, owe pas3xoan 3a Opokepcku
KOMUCUOHHM 1 pekriama, cebecToMHOCT Ha
npoaasaHaTa MpoAyKUMA U CTOKM B
pecTopaHTUTe U 3aBeAEHUATa B KOMMNMeKca
,MapuHa Kenn”, pasxoou BbB Bpb3Ka C
NnpeaocTaBaHUTE OT rpynaTta TYpUCTUYECKM
yCrnyru, u opyru pasxogm, Kouto He morar ga
ce oTHecatT KbM cebectoMHOCTTa Ha
npogaBaHUTE WMOTM W MNpPefoCcTaBAHUTE
yCryru.

®dopmupaHeTo Ha ob6wuA pesynTtat  oOT
LEVHOCTTa Ha KOHCONMUAMpaHa OCHOBa €
onucaH no-gony.

way the gross result from property sales
during the first quarter of 2014 is loss in the
amount of BGN 28 thousand. In the first
quarter of the year, all real estate properties
were transferred at prices lower than their
direct cost. The sale prices of the property is
lower than the appraisal carried out by the
idependent appraiser as of 31.12.2013. The
main reason for that are the unfavourable
conditions on the real estate market and the
limited demand of vacation properties which
has been forcing the Company to make
discounts on the sale prices in order to
generate sales.

In case the revaluation of the investment
properties that was carried out as of the end
of 2013, is eliminated, the gross result from
property sales in the fourth quarter of 2014 is
a loss in the amount of BGN 17 thousands.

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
first 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.

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.
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(XwJ1. S1eBa OCBEH AaHHN Ha aKUns/

in BGN ‘000, except per share data) 31/03/2014 | 31/03/2013
lpuxoan ot npogaxoén 123 110
Sales Revenues
Lpyrv npuxogu ot 4eiHoCcTTa 0 1
Other revenues from the company'’s activity

Pe3synrar or OCHOBHa AeiHoCT 1143 911
Recurring Pre-tax Profit

HereH pesynrar or gesdiHocrra

Net Income -1143 91
HereH pe3ynTaTt Ha e4Ha akuns

Earnings per share (EPS) -0,190 -0.152
Cyma Ha akTusure

Jotal Assets 58 690 58 678
3Semu

Land 5074 4504
VIHBECTULIMOHHIU UMOTH

Investment Property 37922 41987
HezaBbpLuieHo npou3sogcTso

Work in progress 1072 8353
Herrn axtnsun

Net Equity 3199 4169
AKuynoHeper Kanurasn

Registered Capital 6011 6011
bpoii axuymn

Number of Shares 6011476 6011476

1.2 ToproBus ¢ akumuTe

KbM Kpasa Ha mapt 2014 rognHa nasapHaTta
LleHa Ha akuuuTe Ha bbnrapcka dgorHpoea
6opca - Cochus e 0.53 nesa 3a akuus.

B nepuoga 01.01.2014 - 31.03.2014 r. Han-
BUCOKATa MasapHa ueHa Ha akKuuuTe Ha
LOpyxectBoto Ha BPB-Cocdhuna e 0.58 ns.,
pocturHata Ha 18.03.2014 r., a Han-HUcKaTa
-0.242 nB. 3a akuusa o1 29.01.2014 r.

Mpe3 mecey asryct 2010 r. ,UHTepkanutan
Mponbptn OusenonmbHT” AOCWUL, crtana
nbpBaTa 6bnrapcka KOMMaHus, YUMTO aKLuum
ce TbpryeBaT Ha KanuTanoB Mnasap W3BbH

Bbnrapua, Kakto M MmbpBata 6Gbhrapcka
KOMMaHUsi, YMUTO aKuuM ca npuetm 3a
TLProBUsS Ha nasap, OpraHu3upaH oT

Bapwaeckata ®oHaosa bopca. 11.08.2010
r. 6ewe nmbpeBaTa gaTta Ha KOTUPOBKa Ha

akuuuTe Ha LpyxecTtBOTO Ha
anTepHaTMBHaTa CUCTEMa 3a TbProBusa 3a
HOBM KOMMaHnu “NewConnect”,

opraHuaupaHa oT Bapluasckarta 6opca.

B nepvoga 01.01.2014 - 31.03.2014 r., Han-
BUCOKATa nasapHa UeHa Ha akuuute,

1.2 Shares trading

As of the end of March 2014 the market price
of the shares traded on the Bulgarian Stock
Exchange - Sofia is BGN 0.53 per share.

During the period 01.01.2014 - 31.03.2014
the highest market price of the Company’s
shares was BGN 0.58 reached on
18.03.2014 and the lowest one - BGN 0.242
per share from 29.01.2014.

In  August 2010, “Intercapital Property
Development” ADSIC became the first
Bulgarian company which shares are traded
on a capital market outside Bulgaria as well
as the first Bulgarian company which shares
have been admitted for trading on a market
organized by the Warsaw Stock Exchange.
11.08.2010 was the first trading date for the
Company’s shares on the alternative trading
system for new companies “NewConnect”,
organized by the Warsaw Exchange.

In the period 01.01.2014 - 31.03.2014 the
highest market price of the Company’s
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nocturHata Ha “NewConnect” e 0.67 3notn
3a epgHa akumsa ot 19.03.2014 r., a Haw-
Huckata - 0.27 3noTn 3a egHa akumsa oT
30.01.2014 r. Kbm 31.03.2014 r. nazapHaTa
ueHa e 0.67 3noTu 3a akuums.

2. MapwuHa kein

Mpe3 nbpBoTO TpMeceume Ha 2014 r. 6axa
U3BBPLUEHN OENHOCTU MO OTCTpaHsBaHe Ha
Bb3HMKHANM HepeaHoCcTM Mo BpemMe Ha
ekcnioatauusaTa U PeMOHTHUM paboTn Ha
komMmriekca. PeMOHTHUTE paenHocTn ce
M3BbPLIBAT OT AbLEPHOTO M 06CyXBaLLO
Apyxecteo ,MapuHa Keinn MeHWOXMBHT’
EOO.

BakaHUMOHHUAT KOMIMNEKC Ce ekcnnoaTmpa
uenoroguwHo. lNMpea 3umHua cesoH 2013-
2014 r., dyHKumoHupaxa 2 ot 4-Te
pecTopaHTa, Kakto u 3anata 3a 6OoynuHr,
cna UeHTbLpPbLT, (uTHec-3anata U CKyoLl
KopToBeTe. 3a OThaBaHe Ha Typuctn -
CnyYanHW M OpraHuM3upaHyu noceTutenu, ce
nopabpxaxa MvHumym 100 anaptamerTa.

B komnnekca pegoBHO ce npoBexaat
MEpPONpPUATUS OT KOHGEPEHTEH TUM, KaTo
OPYXECTBOTO aKTUBHO ce CTpemMu pa
pas3BrBa TO3U BUA TYPUSBM.

2.1 Npopax6bu

Mpes3 nocnegHute oBe roguHu ycunuaTa Ha
OpyxecTBOoTO no OTHOLUEHWE Ha
npogaxbute ca Haco4YeHW KbM [OCTUraHe
Ha HoBMW reorpadcku nasapu. OpyxecTsoTo
3ano4yHa [EenoBU OTHOLWEHUA C NapTHLOpPU
oT Knutan 3a npegnaraHute OT HEro MMOTW.

MpopapeHute npe3s 2013 r. umotm ca
OoCHOBHO Ha Pycku rpaxpaHu, KaTto
MEHUOXMBHTBT  Ha  [lpyxectBoTo €
obHagexaeH OT Bb306HOBABAHETO Ha

MHTEpeca 3a HeoBMXUMW WMOTM Ha TO3u
nasap.

TabnuuaTta no-gony nokassa 6pos MMOTH,
npeafioxeHn 3a npogaxba, KakTo u TAxHaTa
Mrow, B YEeTUpUTE 30HM Ha KOMMIEKCa.
Moco4eHn ca camo NNOLUTE Ha XUULLHWUTE
umoTn. OCBEH TAX, B Pa3fnnyHUTE 30HW UMa
U TbProBCKU U pa3BfiekaTerniHi UMOTH.

shares reached on “NewConnect” was PLN
0.67 per share from 19.03.2014 and the
lowest one was PLN 0.27 per share from
30.01.2014. As of 31.03.2014 the market
price is PLN 0.67 per share.

2. Marina Cape

During the first quarter of 2014 some works
on the removal of flaws as a result of the
exploitation of the complex were carried out.
The repair works are carried out by the
subsidiary and servicing company “Marina
Cape Management” EOOD.

The vacation complex has been exploited
during the whole year. In the winter season
2013-2014 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.

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.

6/19



ICPD Q1

2014

Bpon / Number
Crartyc / Status

3oHu / Zones

CeobogeH / Available 23 2 30 21 76
PesepsupaH / Reserved 6 0 4 0 10
MpoaapeH / Sold 18 0 64 0 82
MpexebpneH / Transfered 226 54 313 »

BaxHu nosicHeH1A KbM Tabnuuarta

Hue pasgensme cTatyca Ha anapTamMeHTuTe
Ha cregHUTe KaTeropuu:

CBoboHu obo3HavyaBa
cBoboaHu 3a npogax6ba

anapTameHTu

PezepBupaHu - o6o3Ha4aBa anaptameHTu, 3a
KOUTO KITMEHTU ca U3SBUIM XenaHue ga 6baat
pe3epBupaHn, NnaTunu ca Wnu We nnaTaT
pe3epBaLyoHeH Aeno3nT

MpogagdeHn - obosHavaBa anaprameHTV 3a
KOUTO UMMa  CKIMIOYEHU  npefsapuTesiHu
[OrOBOpY 3@ NoKynko-npoaax6a.

5 063,39

KB. M. / sq. m.

Crartyc / Status . .
CeobopeH / Available 2 332,65 1723,59 7 428,46
PesepeupaH / Reserved 747,28 0 276,21 0 1023,49
MpopapeH / Sold 1400,44 0 3 936.91 0 5337.35
MpexsbpneH / Transfered 19 679,92 16 412.37 0 41 155.68

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.

Bpo# pesepBupaHu Mnow, Ha pe3epBupaHuTe
Mecey / Month | anaptamenTn / Number of | anaptameHnTu / Area of the

reserved apartments reserved apartments

Jan-08 19 1170,84

Feb-08 26 1407,32

Mar-08 45 2 575,13

Apr-08 19 957,34

May-os 7 448,21

Jun-08 10 528,39

Jul-08 13 830,21

Aug-08 8 363,94

Sep-08 6 398,66

Oct-08 4 315,01

Nov-08 2 137,00

Dec-08 6 398,00

Jan-09 3 134,76
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Feb-09 3 249,06
Mar-09 7 409,31
Apr-09 6 416,64
May-09 1 47,96
Jun-09 7 609,16
Jul-09 3 201,28
Aug-09 5 250,98
Sep-09 5 304,36
Oct-09 2 89,88
Nov-09 5 288,33
Dec-09 4 210,27
Jan-10 10 642,27
Feb-10 1 43,34
Mar-10 8 586,50
Apr-10 4 237,06
May-10 6 346,35
Jun-10 8 587,90
Jul-10 6 344,29
Aug-10 9 560,53
Sep-10 7 465,12
Oct-10 4 306,09
Nov-10 11 999,33
Dec-10 4 292,05
Jan-11 1 102,12
Feb-11 10 600,22
Mar-11 7 467,82
Apr-11 1 43,54
May-11 1 83,57
Jun-11 2 132,87
Jul-11 2 160,6
Aug-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
Sep_12 4 214,27
Oct-12 0 0,00
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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
Feb-14 0 0
Mar-14 0 0
Apr-14 0 0

2.2 PynHaHcnpaHe

Kem 31.03.2014 r. ,UHTtepkanutan MponbpTty
OneenonmMbHT” ALCULL ma 3agbnXeHns Kbm
6aHKOBM W (PMHAHCOBU WHCTUTYUMKW, B T.M.
ObNrOCPOYHU U KPaTKOCPOYHM B pa3mep Ha 25
298 XW.NB.,, KakTo W 3aAabliXeHue no
obnurauyMoHHa emMucua Ha CcTohHoCT 6 234
XWN.nB.

Ha 09.12.2013 r. UKNO ALCULL ckntoun
poroBop 3a 6aHKoB kpegut ¢ Tb TekcumbaHk
Al, cbrnacHo KoWTO [OpyXeCTBOTO MOfy4u
obopoTeH 3aem Ha ctonHocT 130 000 eBpo npwu
roguiuHa nuxea oOT 7.75% wn Ccpok Ha
noracsiaHe 20.12.2014 r. Kato obesneveHue
Ha 3afbiXeHuATa no TO3W [OroBop €
yuypeneHa porosopHa unoteka ot 05.02.2014
r., HotapuaneH akTt Ne 53, Tom |, per. Ne 358,
neno Ne 51/2014 r. Ha HoTtapuyc [epraHa
HeaunHa, Bbpxy cobctBeHM Ha [1pyXecTBOTO
HeABUXUMMU NUMOTH, npeacTaBnasaLm
XUNnWHN 06eKTN, Haxogswm ce B KOMIMJEKC
OT XWIMLWHN Crpagy 3a CEe30HHO MOn3BaHe
,MapuvHa Kenn”, usrpageH B N03emMneH UMoT C
noeHtupukatop 00833.5.409, rp. Axenon,
obw,. [MMomopue, obn. Byprac, MecTHoCTTa
»l lpeuncTearenHara’.

Ha 17.12.2013 r. [OpyXecTBOTO CKMOYK
0OroBOp 3a (OMHAHCOB NU3WUHI Ha HEOBUXMUMMU
umoTu ¢ ,bbnrapua JiusumHir’ EALL ¢ nnu3uHros
06eKT:  MHBECTMUMOHeH npoekT ,[paHpg,
Boposeu’, cobctBeHocT Ha ,MHTepkanutan
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2.2 Financing

As of 31.03.2014 ,Intercapital Property
Development” ADSIC’s obligations to banks
and financial institutions (incl. short and long
term loans) amount to BGN 25298
thousand. The Company has also an
obligation due to a corporate bond issue for
the amount of BGN 6 234 thousand.

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. As
collateral for the liability pursuant to this
contract, on 05.02.2014 a mortgage has
been established with notary deed Ne 53,
volume |, reg. Ne 358, file Ne 51/2014 by
notary Gergana Nedina on property owned
by the company ID number 00833.5.409,
located in vacation complex Marina Cape,
Aheloy town, Pomorie, Bourgas, region
Prechistvatelna.

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
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MponbpTy OvBenonMbHT” AOCHL.
NuanHroBata uUeHa nNo  goroeopa e
2927 724.36 eBpo 6e3 O[C, KaTo CpoKbT 3a
noracsiBaHe Ha nU3NHIOBUTE BHOCKM e 2
rOOVMHW MNN 24 MEeCeYHU JIM3UHIOBU BHOCKW,
OT KouTOo 6 (WecT) meceua rpaTuceH nepuog,
npu roguilHa nNuxea B pasmep Ha 9%.

Ha 18.12.2013 r. WKN4 AOCWUL nonyun
yBegomneHve ot ,baHka OCK” EA[l 3a ToBa,
ye BCUYKK B3emMaHus Ha Gankata kem UKIMO
AOCUL no [doroBop 3a «kpeant Ne
716/18.09.2008 r. n Oorosop 3a kpeaut Ne
717/18.09.2008 r. 1 BCUYKM QHEKCU KbM TSX
kbM 17.12.2013 r. M KbM nopbyuTEnuUTe
-MapuHa Kein MenngxmbuHT”  EOOL,
-MapuHa Kenn Typc® EOO[L wu Benuuko
CrtoryeB KnuHroB, Bb3HMKHANW MO cknaTta Ha
Horosopu 3a NOPBLYMTESCTBO, ca
NPEXBLPEHN C AOroBOp 3a uecus Ha ,[paHg
Bopoeeu, 2013” EOO/.

Kbm 18.12.2013 r. UKNLO AACWUL, noracu vact
OT 3agbiXxeHusaTa cu no [Jorosop 3a Kpegnt Ne
716/18.09.2008 r. n Lorosop 3a kpeguT Ne
717/18.09.2008 r., cknwoueHn ¢ ,banka OCK”
EAL, a nmenHo 5350 000 nB., KbM HOBUSA
KpeauTop ,IpaHg boposey, 2013” EOO/.

HoBuAaT Kpeautop NpeycTaHoBM  BCUYKU
u3NbnNHUTENHU  Aenctema  cnpamo UKL
ALCUL, BbB Bpb3Ka C rOpPeErnocoYeHuTe

[loroBopu 3a KpeaurT.

Cbc cnopasymenve ot 27.12.2013 r.,
cktoyeHo wmexay ,Ipang boposey 20137
EOO/], ot egna ctpana n UKMNO AOCUL kaTo
MaBeH [ANbXHUK U .,MapvHa Keunn
MenugxmbHT” EOOL, ,MapuHa Kenn Typc”
EOCOO u Benuyko CronyeB KNUHIoB KaTto
ConupapHu pnbxHuuy, 6elle [0roBOpeHo
pasmMepbT Ha ocTtatTbyHMA Abir Ha WKL
ACWUL, kem ,'pang Boposey 2013" EOO[ pa
6bae HamarneH cuc cymarta ot 2 000 000 ns.,
Kakto U pa 6bae 3anuyeHa [orosopHaTa
urnoTeka, BnucaHa Bbpxy MNO3EMNeH C
naeHTndukatop 65231.918.189, Haxopsw, ce
rp. Camokos, obwmHa Camokos, Coduicka
obnacT, U nocTpoeHaTa B TO3U MMOT crpaga,
npeacrtaBnsBallia XOTENCKM anapTaMeHTeH
Komnnekc ¢ obcnyxeawm  obektM C
noeHtndukatop  65231.918.189.2, KOATO
obe3nedvaBa B3emaHeTo Ha [ paHa Boposel
2013 EOOQO. Taka kbm 31.12.2013 r.
3agbikeHneto Ha UKTMO AOCUL kem ,MpaHg
Boposer, 2013 EOO[ BBb3nu3a Ha 4 058
XWI.NB.

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
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” EOOD, ,Marina Cape Tours”
EOOQOD 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 N2
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 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, 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.
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Bbe Bpb3ka C wuspgageHa oT [lpyxecTtBoTo
eMUCUs KopriopaTUBHY obnurauum npes aBryct
2007 r., Ha 03.01.2013 r. ¢ BnucBaHe Ne
20130103135306 B TbproBCKUA perucTbp Mo
eneKTpoHHaTa naptuga Ha [pyxectsBoTo
belle obaBeHa nokaHa 3a cBukBaHe Ha O6Lo
cbbpaHne Ha obnuraumMoHepuTe No emucuaTa
obnuraumn. Ha ocHosanne un. 214 |, an. 1 ot
T3 O6uwoTto cbbpaHne Ha obnuraumoHepute
fewe CBMKAHO OT MNpeacTaBUTENA  Ha
obnuraumoHepuTe TbproBcka 6aHka
JMHBECTBAHK” AL w»n cnegpawe pa ce
npoeege Ha 16.01.2013 r. B 11.00 yaca Ha
appec: rp. Cocbus, 6yn. Bacun Jlescku Ne 27,
xoten [layHTayH, KOHbepeHTHa 3ana.

MpeanoxeHnaT OHEBEH pef € KakTo crieaBsa:

Touka nbpea:

- [JaBaHe Ha cbrnacve 3a pascpodBaHe U
NPecTpyKTypupaHe Ha 3aAbliXeHusita no
emucnss ¢ ISIN kog BG2100019079, upes
npenoroBapsiHe Ha 4YacT OT YCMnosBusiTa KakTo
cnepga:

1. YaobnxaBaHe cpoka Ha emucusata ¢ 60
meceua (cuntaHo ot 14.08.2013 go 14.08.2018
roa.);

2. Cxemara 3a noracsiBaHe Ha O6rurauyoHHUA
3aeM U nNuxeaTa ce U3MEHSA Taka:

2.1. TnaBHuLaTa ce u3nnawla Ha cnegHuTe
BHOCKM /eBpo/:

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

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

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

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

- Ha 14.02.2017, 14.05.2017, 14.08.2017,
14.11.2017 - 250 000;

- Ha 14.02.2018, 14.05.2018, 14.08.2018 -
250 000;

2.2. JluxeeHu nnawaHna B yabImKeHU CPoK:

- TNUAXBEHUAT MPOUEHT no obnuraumoHHuUs
3aem cnepn 14.02.2013 r., ce HamansBa Ha
7.25% Ha roauwHa 6aza, nnatvMa Ha BCEKM
TpU Meceua Ha patuTe, MNOCOYEHW B
npunoxeHa B NokaHaTta Tabnvua;

- JUXBeHUTe nnawaHuAa, AObIXnMu cneg
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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
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 repayment schedule is
amended as follows:

2.1. Principal (amortisation) payments in
euro:

- On 14.02.2013, 14.05.2013, 14.08.2013,
14.11.2013 - EUR 62 500;

- On 14.02.2014, 14.05.2014, 14.08.2014,
14.11.2014 - EUR 62 500;

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

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

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

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

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

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

- The interest payments due following 14
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14.02.2013 r. po nagexa ca W34YMCIIEHM Ha
6aszaTta Ha HamansABeall, NMMXBEH MPOLEHT npu
cTbnka Ha HamaneHune 0.25%. KOHKpeTHuAT
pasmMep Ha NUMXBEHWTE MnalwaHusa, KakTo wu

ycnoBuAta 3a nNpunaraHe Crtbhkata 3a
HamManaBaHe Ha JIMXBEHUA NPOUEHT, Ca
nocodyeH B NOKaHata W npunoxeHarta

Tabnuua;

2.3. EMUTEHTBLT 3anasea npaBOTO CWU [da
noracu npeacpovHoO udnata unM  4act ot
ocTaeBaljata rMnaBHWL@ MO 06nuraunoHHNs
3aeM. [loracsiBaHeToO MOXe Aa Ce U3BBLPLIK
cCaMO0 Ha pJata Ha JUXBEeHO nnalliaHe.
MuHuMmanHata cyma, KOATO MOXe pfda ce
rnoracu 4acTMYHO W MPEacPOYHO, € B pa3mep
Ha MoHe efiHa rMaBHNYHA BHOCKA, AbiXnUMa 3a
CbOTBETHUA Nepunog;

3. [Obnxumute [MaBHUYHM U JIUXBEHU
nnawaHma no obnurauMoHHaTa emucusa ce
U3BbpLBAT B JieBOBaTa PaBHOCTOMHOCT Ha
CbOTBETHOTO MnawaHe npu obMEeHeH Kypc
paBeH Ha ueHTpanHua Kypc Ha BbHB Kbm
batata Ha nposexgaHe Ha OCO /1 eBpo =
1.95583 nB./. [Mpn npomaAHa Ha TO3M
LleHTpaneH kKypc Ha bBHB Bcuuku nnawaHua we
Ce U3BbPLIBAT B €BPO;

4. EMUTEHTBT Ce 3agbnxaBa p[a oOTKpue
cneumanHa  pasnnawatenHa  CMetka B
Yhukpegut bynb6ank AL, 3a obcnyxsaHe
rralwaHusaTa no o6nuraLoHHUA 3aeMm;

5. O6esneyeHns no emucuaTra - OCBEH
3acTpaxoBka oT Espo MHc Al n BTOpa no peq
urioteka, EmuteHTLT Cce 3agbnxaBa pa
npegocrasu HOBU OOMbITHUTENHN
obe3neyeHna Kato: noanvwe aobaBbkK KbM
3actpaxosaTtenHarta nonvua ¢ Espo UHc AL,
KakTO U da yypeay mbpBa NO pen unoTeka
BbpXy MOCOYEH B NokKaHaTa cO6CTBEH UMOT;

6. Opyrun ycnosusa U CbOTHOLLEHWS:

CboTHOUWIeHNe Mexay cobcTBeH KanuTtan u
obe3neyeH Abnr: [pyXecTBOTO ce 3agbixasa
Aa NoaabpXa CbOTHOLWEHVE Mexay cobCTBeH
Kanutan n obesnevyeH AbMr, U34YUCIIEHO KaTo
cobCTBEHUAT KanuTan cnopen, 6GaraHca Ha
OPYXECTBOTO Ce€ pa3germ CcbC cymMaTa Ha
BCUYKU 06e3neyeHn 3adblXeHus, B pasmep
Ha He no-manko ot 0.10 (Hyna uano n gecer)
A0 MbMHOTO noracAeaHe Ha obnurauuuTte no
HacrTosLaTa eEMUCHS.

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

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

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

4. The Issuer shall be obligated to open a
special current account at UniCredit Bulbank
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 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.
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MakcumanHo  CbOTHOWEHWE Ha Macuen

Maximum ratio of Liabilities to Assets

(3agbnxeHns) KbM AKTMBM MO CYETOBOAEH

according to their book value: The Company

b6anaHc: [IpyXecTBOTO € 3agblXeHO pJa
nogabpxa MakCUManHO CbOTHOLWEHUE Ha
MacuBn KbM AKTUBM MO cYEeTOBOAEH HanaHc B
pa3mep Ha He noee4e oT 0.95 (Hyna uano wm
AeBeTheceT U neT) A0 MbNHOTO noracsBaHe Ha
obnurayuuTe rno HacTosLWara eMucus.

Touka BTOpA:

MpuemaHe Ha peweHne OCO pa BBL3INOXU U
YBITHOMOLLN LJMHTepkanuTan MponbpTH
OueenonmbHt” AOCWUL, pa npegnpueme
BCUYKM HEOOXOOMMM peLleHuss U OencTeus
CbrnacHo rrnacyBaHuTe NPOMEHU no
obnuraumoHHata emucua ¢ ISIN  kop
BG2100019079.

Mopagn nunca Ha KBOPYM CBMKAHOTO oT Tb

JMHBectbaHk” ALl  obuwo cubpaHne Ha
obnuraumoHepure Ha ,MHTepkanutan
Mponbptv  OueenonmbHT”  ALACUL  3a

16.01.2013 r. He ce e npoBefe. BbB Bpb3Ka ¢
ToBa O6W0TO cbbpaHue Ha obnuraunoHepuTe
ce nposege Ha 31.01.2013 r. npu cblumsa
OHEBEH ped, HO  obnurauuoHepute  Ha
IpyXecTBOTO He npuexa npeayioxeHute B
rnokaHaTta peLweHus.

MexayBpemMeHHo Ha 25.01.2013 r. ¢ BnuceaHe
Ne 20130125162118 B TbproBckua perncrbp
Nno enekTpoHHaTa naptuga Ha [pyXecTBoTo
b6ewe obsBeHa HOBA MOKaHa 3a CBUKBaHe Ha
O6wo cvbpaHne Ha obnuraumoHepuTe Ha
emucus koprnopatueHu obnurauum ¢ ISIN kop
BG2100019079, wu3papeHa ot WKMO. Ha
ocHoBaHue un. 214 , an. 1 ot T3 O6wwoTo
cbbpaHue Ha obnuraumnoHepuTe belle CBUKaHO
OT npeacrasuTens Ha obnuraumoHepute
Toproecka 6aHka ,MHBECTBAHK” ALl un ce
nposefe Ha 06.02.2013 r. B 11.00 yaca Ha
appec: rp. Cocusn, 6yn. Bacun Ilescku Ne 27,
xoTen [JayHTtayH, koHdepeHTHa 3ana.

IlHeBHMAT peg Ha cBukaHoTo 3a 06.02.2013 r.
no cbluecTtBo Hewe aHanornyeH Ha AHEBHUSA
pen 3a cbbpaHueTo, KoeTo Helle CBUKAHO 3a
16.01.2013 r., kKaTo OCHOBHaTa pasnuka e, 4e
6sxa HanpaBeHW TEXHUYECKN KOpekuuu B
npoekTa Ha fobaBbK kKbM 3acTpaxoBaTtenHaTa
nonuua ¢ EBpo UHc ALl (konTo Gelue yacT oT
nMUCMeHuTe mMaTtepuanu 3a cbbpaHnMeTo) ¢ uen

no-ronsama 3awuTa npaeaTa Ha
obnuraumoHepute Ha [pyXecTBOTO.
Ha npoesegeHoTto Ha 06.02.2013 r. O6uwo
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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.

ltem two

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

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

In the meantime on 25th January 2013, with
entry Ne 20130125162118 in the electronic
file of the Company in the Commercial
Register an invitation was announced for
convocation of General Meeting of
bondholders of corporate bond issue with
ISIN code 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
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Ha

”

cbbpaHue Ha obnuraumoHepuTe
JMuTtepkanutan [pombpt  [OMBENONMBHT
ALOCUL] 6Gewe npueto npepnoxXeHneTo u
CbOTBETHO BCUYKWM MNPEASIOXEHU YCNoBUA 3a
NPecTpyKTypupaHe Ha o6nuraumMoHHUs 3aem
Ha [pyxecTBoTO.

Ha npoeepmeHo 3acepaHve Ha CbBeTta Ha
anpektopute Ha B®B-Copua AL no
Mpotokon Ne 8/11.02.2013 r., 6ewe B3eTO
pelleHne 3a npoMsAHa napameTpuTe Ha
emuncuaTa obnuraumm  Ha  [pyXecTBoTO,
ponycHata TO TbproBua Ha CermeHT 3a
obnuraumm Ha B®B-Cocua AL. lNpomenHute
6sixa oTpaseHn Ha BPB-Codua ALl cuutaHo
ot 13.02.2013 r.

B cvotBeTcTBME C pelweHusita Ha O6wwoTo
cbbpaHue Ha obnuraumMoHepuTe Ha
OpyxectBoTo, nposefeHo Ha 06.02.2013 r., Ha
08.03.2013 r. ,WUHTtepkanutan [lponbpTtu
OuesenonmbHT” AOCWUL, nannatm gwrixumarta
kbMm 14.02.2013 r. nuxea no obnuraumoHHaTa
cn emncusa B pasmep Ha EUR 83 808.

Ha 08.03.2013 r. [pyXecTBOTO U3BbLPLIK W
nnawaHe Ha amMopTM3auus no rnaeHUULAaTa B
pasmep Ha EUR 62 500 pgbnxuma KbM

14.02.2013 r. Mopagm 3abaBaTa B
N3BbPLUBAHETO Ha aMOpPTU3aLMOHHOTO
nnaiaHe IpyxecTBOTO n3nnaTtu Ha

obnurauMoHepute M nuxea 3a 3abaBa 3a
nepvoga 15.02.2013 - 08.03.2013 r. B pa3mep
o6wo Ha BGN 534.18 (unn BGN 0.106835257
3a egHa obnuraums).

CornacHo peleHneto Ha O6woTto cbbpaHue
ot 06.02.2013 r., Ha 06.03.2013 r. npea Xuea
BapaHTMeBa - NOMOWHWK - HOTapuyc no
3amecTBaHe npu NepraHa HeanHa, HoTapuyc C
palioH Ha JencTBuE - panoHa Ha PanoHeH cbg
- rp. lomopue, BnucaHa B perucTbpa Ha
HotapuanHata kamapa noa Ne 607, 6ewe
nognucaH HoTapuarneH akT 3a yypeasiBaHe Ha
OOoroBopHa uvnoteka B nonza Ha Tb
JMHuBectbank” AL, B KayecTtBOTO My Ha
npeacrasuTen Ha  obnurauuoHepute  no
ropenocoyeHata  obnuraumoHHa  emucus,
BbPXy CNeaHusa HeaBUXUM UMOT, COBCTBEHOCT
Ha ,WHTepkanutan MponbpTv OnBENnonMbHT”
AOCUL: yperynupaH no3emMneH WMOT C
noeHtudukatop 00833.5.409, ¢ apgpec: rp.
Axenou, mecTHocT [NpeuncTBaTenHaTa, C nrowy,
40 002 xB.M.

C ydypegsBaHeTO Ha [oOroBopHata urnoTeka
JMHTepkanutan [MNponbptv  OuBenonMbHT”
AOCULL wm3nbnHM  3agbnxeHneTo cv  Ada
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“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.

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).
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 N2 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.

With the establishment of the mortgage
"Intercapital Property Development" ADSIC
fulfills its obligation to provide collateral on
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npefocTaBM  OOMbAHUTENHO  obesneyeHve
BbpXy HernoraceHata 4acT OT O6nurauyMoHHUA
3aeM B pa3mep Ha 3 500 000 EUR (tpu
MUIIMOHA M NETCTOTUH XUNAAWM €BPpO), BEAHO C
ObIIXUMUTE NUXBAN.

HotapuanHmar akt e BriucaH B AreHuus no
BnucBaHusATa, Cnyx6a no BnucBaHuATa - rp.
Mowmopue c Bx. per. N2 493, akt N2 13, Tom 1,
neno Ne 270 ot 06.03.2013 r.

B cboTtBeTCcTBME C peweHuaTa Ha O6uwoTo
cbbpaHue Ha obnurauuoHepuTte Ha
LpyxecTBoTO, NpoBeaeHo Ha 06.02.2013 r., Ha
14.02.2014 r., ,WHtepkanutan [lponbpTu
OuneenonmbHT” ALOCWUL, n3nnatu gbrmxumarta
nunxsa B paamep Ha EUR 59 390 v rmasHuua B
pa3mep Ha EUR 62500 no obnuraumoHHaTa
U eMUCK4.

Mopagu obcroatencteoto, 4e UKMO AOCULL
crnasu TOBa YCMoBME MO OTHOLWIEHWE Ha
OBITXUMOTO nnawaHe kKbem  14.02.2014 r.,
NUXBEHMAT MPOLIEHT, KOWTO LWe ce npwnara
BbpXy OCTaTbka OT obnuMrauMoHHUs 3aem 3a
cnepBalimMs TpUMECeYeH nepuon, 3anouysall
Ha 15.02.2014 r., e B pasmep Ha 7.00% Ha
roguiiHa 6a3a.

3. Bopogel,

Mpe3 mecey, man 2008 r. [pyXecTBOTO Mony4u
paspelweHneTo 3a CTpPoeX W 3anodHa
cTpouTenHute pabotm NO npoekta B
KYpPOPOTHUSA KOMMEKC Boposeu, 3a
U3MbLITHUTEN Ha crpagata 4o etan rpyb cTpoex
6ewe wu3bpaHo ppyxectBoto Muaua AL
TepeHbT, BbpXy KOWTO Ce U3rpaxnia npoeKkTsT,
e ¢ nnouw, 6 600 kB. M. O6eKTLT e ¢ pasrbHaTa
3actpoeHa nnow, 10 000 k8. M n BKIOYBa
XunuwHa 4vact - 5 175 KB. M, TbproBcku
nnowm - 3 140 KB. M 1 Noa3emMHN rapaxu - 1
685 KB. M.

Mpe3 mecey, oktomBpy 2008 r. OdpyxecTBoTO
nonyun Akt 14 u YpocrtoeepeHue 3a
3aBbplueH rpyb6 CTpoex 3a npoekta B
Bopoeel. KbM fAHelWHa faTta ca OTCTPaHeHu
3abenexkunTe no AOMbHUTENHUTE
npegnucannsa Ha YE3. AKT 15 33 BBHLUIHOTO
en. 3axpaHBaHe Ha ob6eKTa U NoANUMCBaHeTo Ha
OOroBOp 3a U3KynysBaHe Ha Tpadonocta e
6boe HanpaBeHO cnep NpUK4YBaHe Ha
ctpoutenctBoto (AKT 15) 3a crpagata. Kbem

MOMeHTa Bcudku CMP no obekra ca
3amMpa3eHn 3a HeonpegeneH nepuog oOT
BpeMeE.

lnaHoBeTe Ha [ApyXeCTBOTO OTHOCHO npoeKkTa

15/19

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
14.02.2014 the Company made an interest in
the amount of EUR 59 390 and amortization
payment in the amount of EUR 62 500 on its
corporate bond issue.

Due to the fact that ICPD has complied with
this condition regarding the payment due on
14.02.2014, the interest rate that shall be
applied on the remainder of the bond issue
for the next quarter starting on 15.02.2014
amounts to 7.00% annually.

3. Borovets

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

The Company’s plans about the “Grand
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,FpaHa boposeLl” 6sixa Ton fa 6bAe 3aBbpLUEH
CbC cpeactBata OT YBENUYEHUETO Ha
Kanutana, Koeto 6elle OCbLECTBEHO MNpes3
tonm-aeryct 2010 r. Habpanute cpencTsa
obadye He 6sxa OocTaTbyHU, 3a Aa 6bae
3aBbpLUEH KOMMMEKCHT.

Ha 14.01.2011 r. CbBeTbT Ha AMpeKTopuTe Ha
WMHTtepkanutan  lNponbptv  [OMBENONMBHT
ALICWUL] B3e pelueHne 3a HOBO yBeNMYEHUE Ha
Kanutana Ha [pyXeCcTBOTO 4Ype3 usgaBaHe Ha
9017214 HOBM OOMKHOBEHM akKUMM C
emMmcuoHHa ueHa 2.30 neBa 3a akuus.
OcHoBHaTa uUen Ha NIaHnpaHoTo yBENu4yeHue
Ha KanuTana OTHOBO Oewe HabupaHe Ha
CpencTBa 3a OoBbpLUBaHe Ha npoekTa ,[paHg,
Boposey”. Mopaan ronemute nykTyaumm Ha
Kanutanoesute nasapu npe3 2011 r., obave,
CbBeTbT Ha aupekTopute belwe npuHygeH ga
OTNOXW npouedypaTa Mo YBENMUYEHWETO Ha
KanuTana.

Ha 06.06.2011 r. CbBeTbT Ha AupekTopute
B3€ pelleHue 3a CTapTMpaHe Ha NperoBopu 3a
npogaxba Ha cobCcTBeHNA Ha [OpyXecTBOTO
HEOBMXUM MMOT W U3rpafeHnsa BbPXY Hero
XOTENICKM anapTaMeHTeH Kkomnnekc ,IpaHa
BopoBel’, 3a nMbpBOHaYanHa LUeHa He no-
HUCKa OT 5 MUNIMOHa eBpoO.

B Tasu Bpb3ka Osxa Ha HanpaBeHu
nybnukaumm Ha obsieata 3a npogaxba B
HAKONMKO  LUEHTpanHu  exeaHeBHMuKa B
Bbnrapusi, kakto 1 nybnukaumsi BbB BECTHUK

.,Begomoctn” B Pycusa. B agonbnHeHue
IpyXecTBOTO  npeacrasu npoekTa 3a
nponaxba npen ©Opokepn B Apabckute

Abpxasu, Pycua n KasaxcraH.

YcnopegHo ¢ ToBa [lpyXecTBOTO Tbpcu
napTHbLOp, KoWTo gAa wuHeBectupa 2 500 000
€BpO 3a OOBbLPLIBAHETO Ha npoekra ,IpaHa
boposel”, crneg KoOeTo KOMIMMEKCbT fAa
(yHKUMOHMpa KaTo xoTen. B Ta3u Bpb3kKa
IpyXeCcTBOTO YCTaHOBM KOHTaKTM W BOOU
nNperoBopwm c HSIKOJSTKO noTeHuManHm
WHBECTUTOPW.

Tyk crnegea pa otbenexuMm OTHOBO, Y€ Ha
17.12.2013 r. UKNO AOCUL cknouun [oroeop
3a (pMHAHCOB NU3UHT Ha HELBUXUMU UMOTH C
,bbnrapua Jvaunr’ EAL c nn3mHroB o6ekT:
WHBECTULUMOHEH npoekT ,[pang boposel’,
cobctBeHocT Ha ,MHTepkanutan [lponbpty
OueenonmbHT” ALCWUL. JlnauHroeata ueHa
no porosopa e 2 927 724.36 espo 6e3 O/1C,
KaTo CpOKbT 33 MoracsiBaHe Ha NU3UHFOBUTE
BHOCKU € 2 roguHn unn 24 MeceYHU
JNIM3NHIOBU BHOCKMK, OT KOUTO 6 (LIeCT) meceua
rpaTuceH nepwog nNpu roguvwHa nvxea B
pa3mep Ha 9%.
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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 EUR 2500000 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 installments,
with grace period of 6 months and annual
interest of 9%.
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4. WUHdopmauma BbB Bpb3Ka C [loroBop OT
30.12.2011 r. ¢ ,Beu Npopxekt AL,

Ha 30.01.2013 r. ,UnTepkanutan lMponbpty
OuneenonvbHT” AOCWL, e noanmcano Hos
AHekc kbm [orosop ¢ ,BEW MNpopxekt” AL, ot
30.12.2011 r., cbrMMacHo KOWTO CTpaHuTe ce
cnopasymasat WUKIMLO pa 3annatm Ha ,BEU
Mpopxekt” ALl octatbka OT npogaxHarta ueHa
Ha HeABMXMMWUTE MMOTW, TMpeaMeT Ha
Loroeopa, komto kbM 30.01.2013 r. e B
pa3mep Ha 841 989,39 espo ¢ ekn. AC, npu
YCNoBUAITAa Ha pa3CcpoYeHO nawaHe, Kakto
cnepga:

¢ [Jlnxea: 9% roguLLIHO, KOATO 3ano4Ba Aa
ce Hauucnsea cumtaHo ot 01.02.2013 r.

e Cpok: 30.09.2016 r.
o [InawaHe Ha nNuxBa: BCEKM Mecel,

o [InawaHe Ha ocTaTbka OT npogaxHara
LeHa: Ha 9 paBHM MECEYHW BHOCKWU OT
AHyapu-2016 r. o centemspu-2016 .

Ha 19.08.2013 r. ,UHTepkanutan lMponbptn
OuneenonmbHT” AOCUL, e npexsbpnunio no
HOTapuasneH pef npaBOTO Ha COBCTBEHOCT
BbpXy MMOT (anapTameHT BbLB B.K. ,MapuHa
Kenn”) Ha ,BEW Tpopoxekt” ALl BbB Bpb3Ka C
[loroBop 3a gaBaHe BMECTO U3MbJIHEHWE OT
16.08.2013 r., ckmioveH ¢ ,BEUN Mpopxekr”
A. OorosopbT oT 16.08.2013 r. e nognucaH
Mexay CTpaHuTe BbB Bpb3ka C [lorosBopa oT
30.12.2011 r.,, no cunata Ha konto ,BEMU
MpoaxekT” AL ce e 3agbnXnno ga npexsbpnv
Ha ,MHTepkanuTtan lNponbpTn [JMBENONMbBHT”
AOCUL npaBoTO Ha COBCTBEHOCT BbLPXY
HEeOABVXUMK WMOTK, pPa3rOfIOXEHW BLB B.K.
MapuHa Kewn, rp. Axenoi. [Nopagu
06CTOATENCTBOTO, ye LVHTepkanutan
Mpombptv  OueenonmubHT” AOCULL He e
n3NnaTuno yroBopeHaTta npopaxHa LueHa 3a
HeOBUXUMUTE UMOTU, nNpegmMmeT Ha [orosopa
ot 30.12.2011 r., B cpok go 30.01.2013r.,a e
ynpaxHurno NpaBoTo cu aa npuaobue umoTtute
npu YCNoBUATaA Ha Pa3CpOYEHO MallaHe,
yroBopeHn ¢ aHekc ot 30.01.2013 r,
JMHTepkanutan [Mponmbpt  OAnBenonMbHT’
AOCUL  penxu  Heyctomka Ha ,BEU
Mpoaoxekt” A B pa3mep Ha 80 000 espo
cbrnacHo knayaute Ha T. 5.3 oT [Jorosopa ot
30.12.2011 r.

C npexBbLPrsAHETO Ha ropeonucaHua UMoT Ha
ctomHocT 80000 eBpo 6e3 Bkn. AMC,
JMHTepkanutan [ponbptv  [MBENONMbHT”
ALCWULL noracaABa 3agbiXeHUETO CU KbM
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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
o Interest payments: monthly

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

On 19th August 2013, the Company has
transferred by notary the ownership of
property (an apartment in vacation complex
“‘Marina Cape”) to “VEI Project” AD with
regard to Contract for giving instead of
implementation dated 16.08.2013, concluded
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 “VEI 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 Project” 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 80 000 excl. VAT,
“Intercapital Property Development” ADSIC
repays its obligation to “VEI Project” AD,
which represents the due and payable
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,BEW Tpoaxekt” AL, npencraenasawo
ObmxMMata W U3NCKYEMa  HeycTouKa,
yroBopeHa B T. 5.3 ot Jorosopa ot 30.12.2011
r.

B Tasm Bpb3ka, Ha 16.08.2013 r. 6Gewe
cknoveH [loroBop 3a [JdaBaHe BMeECTO
nanbnHeHne mexay ,MKNO4 AOCUL, v ,BEU
Mpooxekt” AL, no cwnarta Ha KOWTO Ha
19.08.2013 r. [pyxecTBOTO € NpPeXBBLPANI0 NO
HOTapuaneH pea MNpaBOTO Ha COBCTBEHOCT
BbpXy MMOT (anapTameHT BbB B.K. ,MapuHa
Kewnn”) Ha ,BEW lMpopxekt” AL Ha cToMHOCT
80 000 eBpo 6e3 k. [AOC. C npexBbprsHeTo
Ha UMOTA, LSJHTepkanutan MpornbpTy
OnesenonMbHT” AOCKL, noracu
3aabixeHneTo cum koM ,BEW lMpopxekt” AL,
npeacTaBnsaBaWO AbMXuMata U M3UCKyema
HeycTomnka, yrosopeHa B 1. 5.3 ot [lorosopa ot
30.12.2011 r.

Briocneactsune c lNpensaputeneH LOroeBop 3a
NMoKynKo-ripogax6a Ha HeaBUXUM UMOT OT
30.08.2013 r., ckntoueH mexay ,MHTepkanuTan
Mponbptv OueenonmuHt” ALCUL n ,BEU
Mpooxekt” AL, ,WHTepkanutan [lponbpTu
OueenonmbeHT” AOCUL, ce 3agbnxu pa
npugobue obpaTHO MMOTa MO NpPenxoaHUs
naparpad npu ycrioBUATa Ha pa3CpOYEHO
nnawaHe.

5. WHdopmaums 3a npoBeAeHO pefoBHO
roauwwHo O6LWwo cbbpaHune Ha aKuMoHepuTe

Ha 05.07.2013 r. 6ewwe npoBeAeHO pegoBHOTO
roguwwHo O6Lo cbbpaHue Ha aKLMOoHEepUTe Ha
OpyxecTtBoTo, Ha KoeTo 6Osxa npuetn
roguwiHnTe drHaHcoBM oTyeTn Ha
komnaHusita 3a 2012 r. n bewe yTBbPAEHA
Monutnka  3a Bb3HarpaxaeHusaTa Ha
uneHoBeTe Ha CbBeTa Ha [OUPEKTOpPUTE Ha
LpyxecTBoTO.

6. OCHOBHM pUCKOBE WU HECUryYpHOCTW, Mpen
KOUTO e m3npaseHo MHTepkanutan Mponbptu
AueenonmbHT A CUL npe3s 2014 roauHa

OCHOBHUTE PUCKOBE WU HECUTYPHOCTWU, KOWUTO
JMHutepkanutan  [Mponbptn OuBenonMbHT’
AOCUL, moxe pa cpewHe npes 2014 roguHa
ca:

e [asapeH pUCK - pUCK OT HamarneHue Ha
nasapHuTe UEHW Ha HeauXuMUTe
UMOTW, KOMTO ApPYXECTBOTO Npoaasa B
pe3yntar Ha CBUTO TbpPCEHe Ha

penalty, stipulated in point 5.3 in the

Contract from 30.12.2011.

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 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 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 2014

The main risks and instabilities which

Intercapital Property Development may face
in 2014:

o Market risk - risk of decrease in
market prices of the real estate
properties the company is selling due
to lack of demand for vacation
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BaKaHLUMOHHN MUMOTU, KaKTO M PUCK OT
HUCBK TYPUCTUYECKN MOTOK 3a NeTHUS
ce30H Ha 2014 r. B pegynrar Ha
rnobanHaTa huHaHCOBa Kpu3a.

e PUCK OT HEBB3MOXHOCT 3a obcCryXBaHe
Ha B3eTM 6OaHKoBM 3aemMn MU
nspgageHaTa obnuraumMoHHa emucus - B
criyyan, Ye OpyXecTBOTO He ycriee fa
reHepupa [OCTaTbYyHO MpuxooM 3a
MoKpMBaHe Ha pa3xoguTe 3a NUXBU U
noracsiBaHe Ha rnaBHuLmMTE.

7. MHdopmauma 3a CKIoYeHuTe ronemu
COEnKM Mexay CBbp3aHu nuua

Mpe3 pasrnexagaHua nepuod VIHTepkanutan
Mpombptn OueenonmbHT AOCULL He e
CKITIOMBaANoO rofieMm CLEMKU CbC CBbp3aHu
nuua.

8. MHdopmaumss OTHOCHO CTaHOBULLE Ha
ynpaBuTENHNUA OpraH OTHOCHO Bb3MOXHOCTUTE
3a peanusauusi Ha Ny6rnMKyBaHU NPOrHO3u

[pyxecTBoTO He e nybnunKyBano nporHo3u 3a
pe3ynTaTuTe OT TekyllaTta ouHaHcoBa roamHa.

9. Opyra NHdpomauus

Ha 31.01.2014 r. ,bu Oxu An Nmo“ EAL
BCTbMM KaTO TPETO NMLE CONUOAPEH OJTbXHUK
no [Horosop 3a nu3uHr ot 17.12.2013 r. mexay
.bbnrapua Jmsaunur® EAL wn ,WHTepkanutan
Mponbptn OueenonmbHT” ALCUL, Kakto wn
aBanupa 3anuMc Ha 3anoseq, u3gageH oT
JJMHTepkanutan [Mponbptm  [OMBENONMBHT’
ALCHL, B nonza Ha ,Bvnrapua Inaunr® EAL
3a cymata ot 1698.90 xwn.eBpo, KOATO
npencrtasnsiBa akTyanHusaT abnr no [Joroesopa
3a NIN3MHI KbM JaTtaTa Ha U3gaBaHe Ha 3anuca
Ha 3anoeeq,.

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 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 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 31.01.2014, BGI IMO EAD became a
third party joint debtor under the lease
contract since 17.12.2013, between the
Bulgaria Leasing EAD and “Intercapital

Property Development” ADSIC and availed a
promissory notes issued by ICPD in favor of
Bulgaria Leasing EAD for EUR 1698 900,
which represents the current debt under a
lease contract on the date of the promissory
note.

?K)TOD

V.//g g_,

a ing Director




