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1. 06uwa nHchopmauns

Kem  30.06.2014 r.  “UHTepkanuTan
TMponbpTy AusenonMbHT” AOCUL,
KOHCONMWAKpa - BEB (PMHAHCOBUA CW OTHET
pesyntatute OT p[elHocTTa Ha  efHo
ABbUEPHO OPYXECTBO, KAKTO Crnegea:
OulepHo npegnpusitue: % yuactve

B Kanutana

Mapura Kein MenngxmbHT EOO]] 100%

1.1 GuHaHCOBK pe3ynTaT

Npe3 sTopoTo Tpumeceune Ha 2014 roguHa
Ha KoHconuaupaHa ocHoBa “WMHTepKanuTan
MporepT OusenonmbHT” AQCUL otuuta
HETHM MpUXoaW OT npoAaxtu B pasmMep Ha
287 xun.ne. n HeTHa 3aryba o1 761 xurn.Js.

Kbm 30.06.2014, HaTpynaHute npuxogu oT
npoaaxbn Ha KoHCcOnMAMpaHa oOcHoBa Ha
OpyxecTeoTo Bb3NM3aT Ha 410 xun. n.., a
obuwo s3arybata e 1904 xun.ns.

EaHa yacT o7 npuxoguTe Ha KOHconuavpaHa
ocHoea 3a nepuopa 01.01.2014 - 30.06.2014
r. npeacrasnssaT npuxoau ot npogaxba Ha
WHBECTULMOHHM UMOTKH - XUIWLLIHK crpagu

3a Ce30HHO flon3BaHe BLB BakKaHUWOHEH

Komrneke ,MapuHa Kewn”. 3a nepuopa
01.01.2014 - 30.06.2014 npuxogute oOT
npopax6a Ha XMUITALLHW UMOTH

{anapTameHTW 38 CEe30HHO MOon3BaHe BLB
BaKaHLMOHEH KOMMNeKke ,Mapuda Kefin®) ca
B pa3mep Ha 37 Xun. nesa v ce oTHacAT Ao
npogageHa rrow, oT 39.73 KBagpaTHM
meTpa. JpyXecTBOTO OTYATA KaTto MPUXOA
UeHaTa Ha Te3W anapTamMeHTH, KOWTO Ca
npexsbpneHd BbB BrageHue Ha
KynyBauviTe.

Kem 30.06.2014 r. [OpyxecTBoTo WMma
CKMOMEHW nNpeaBapuTenHK  [oroBopu  3a
nokynko-npogaxba 3a 5337,05 «kB.M.
anapTamMeHTn OT BaKaHUMOHHUA KOMMMEKC
.MapuHa Kein”, no KOWTO CbllleCTBeHa HYacT
OT UeHaTa Beve e 3anrareHa. Tyk creppa
na ot6enexum, e oT Havanoto Ha 2010 r.
no-ronsmMarta dacT oT npogaxbure Ha
anapTaMeHTy ce V3BbPLLBAT NpY ycnosuaTa
Ha pa3cpoydeHo nnawade (8 paMkute Ha
MaKCUMyM 3 roguHW), KaTo NpexebpnsHeTo
Ha WMMOTa C HOTapuaneH akT Ha HOoBWSA
coBCTBEHUK CTaBa cneq W3nnallaHetro Ha
uAarata CTOWHOCT Ha MNOKynHata ueHa.

1. General Information

As of 30.06.2014 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 second quarter of 2014
Intercapital Property Development REIT
reports on consolidated basis net revenues
from sales at the amount of BGN 287
thousand and net loss at the amount of BGN
761 thousand.

As of 30% June 2014, the total amount of
revenues generated is BGN 410 thousand
and the total amount of the loss amounts to
BGN 1 904 thousand.

A main part of the revenues on consoclidated
basis for the period 01.01.2014 - 30.06.2014
represents revenues from sales of
investment property - residential buildings for
seasonal use in vacation complex “Marina
Cape”. For the period 01.01.2014 -
30.06.2014 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 301 June 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
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MoapoBHO OMUCaHWe Ha ChCTOAHMETO Ha
npoaaxbuTte MoXe fa HamepuTe No-Aony B
TO3U OTYET.

[pyra 4act oT npuxoguTe Ha LlpyXecTsoTo
3a nepuopa 01.01.2014 - 30.06.2014 r. ca
npuxoauTe ot npopaxbta Ha CTOKM W roToBa
NpoaykuMs ¥ Te BKMOWBAT NpUXoAUTe,
peanuaupaHu  OT  pecTopaHTute  Bbe
BaKaHUMOHHMA Komrneke ,MapwHa Kenn”,
yrnpaBnsiBaHu oT ALLEPHOTO 1 00CHyXBaLIo
apyxecteo ,MapuHa Kein MeHnaxXMbHT”
EOOQ w npuxogute, peanusvpanu oOT
cynepmMapkeTa, KOHTPEeCcHUA LUEHTBP,
Goyrunr-6apa u cna-6apa B Komnnekca. 3a
BTOPOTO TPUMECeYUe Te ca Ha CTOMHOCT 82
XWn. NB, @ OT Ha4anoTo Ha roavHara
Bb3N1M3aT Ha cToMHoCT 129 xun.ns.

Mpea sTOPOTO TpumMeceqne Ha 2014 r. Ha
KoHconuppMpaHa  ocHosa  [lpyXecTBOTO
OTUUTa U NPUXOAUN OT NpoAaxtu Ha ycnyrv B
pasmep Ha 203 xun. ne. OT HayarnoTo Ha
ropMHaTa Te3N MPUXOAU Bb3nu3ar Ha 279
xunns. EpHa 4YacT oT Tesn npuxoan
BKITHOMBAT TAKCK 3a NOAAPTEXKA, 3anialiaHu
OT COBCTBEHULNTE HaA anapTamMeHT BbB
BaKaHUMOHHUA KOMIIEKC Ha AbLUEPHOTO U
oBcnyxeallo ppyxecrso ,MapvHa KeWn
MenngxmbHT  EOOQOL.  ,Mapuna  Kedn
MenuapxmbHT” EQOQL e gpyXecTBo, C KOeTo
BCMYKM KIMEHTH, npuaobunn KUMOTH BbB
BaKaHuvoHeH Komnnekc “MapuHa Keun”
CcKMo4YBaT [OroBOp 33 NoaapbXka W
yripasneHne npy roguLiHoO Bb3HarpaxaeHue
or 12 eepo Ha KeagpaTeH meTup. [pyra
vact oT npuxoauTe oT ycnyrv
npeacTasnaBaT Mpuxogn OT Haemu Ha
anapTamMeHTK oT TYPUCTH BbB
BAKAHUMOHHUA  KOMNNEKC, fpuxopn  OT
Typoneparopcka DelHoCT; npuxoam,
peanuaupaHn B OoynuHr 3anata, cna-
(PUTHEC- Y CKYLW- LIeHTPOBETE B KOMNMEKCa,
KaKTO M NPUXoav OT ApYyrn yCnyru, CBep3akn
c onepupanero Ha ,MapuHa Keiim® #
NPeaoCTaBAHETO Ha TYPUCTUYECKN YCNyT.

B pombnHeHve, Npe3 BTOpOTO Tpumeceuue
Ha 2014 r., [OpyxecTBoTo peanvavpa
W3BLHpEaHV npuxoau B pasmep Ha 200 xun.
NB., KOWTO NpeAcTasnAsaT OTNUCBaHe Ha
yact OT 3aAbJ/IKEHUATE KbM eanH  OT
KpepuTopyTe My.

Ha KoHconuaupaHa OCHOBa 3a@ BTOPOTO
Tpumeceune Ha 2014 r. pasxoaute 3a
OCHOBHa  peilHoct Ha  [pyXecTBoTO
Bb3NU3aT Ha 958 xun. nB., a puHaHcoBUTE

condition of the sales can be found below in
the present report.

Another part of the revenues of the Company
for the period 01.01.2014 - 30.06.2014 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” EQCOD and the
revenues realized from the supermarket, the
congress center, the bowling-bar and the
spa-bar in the complex. For the second
quarter these revenues are in the amount of
BGN 82 thousand and from the beginning of
the year, their total amount is BGN 129
thousand.

For the second quarter of 2014 the Company
reports on consolidated basis also revenues
from sale of services for the amount of BGN
203 thousand. Since the beginning of the
year, these revenues amount to BGN 279
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” EQOD is a company with
which all clients that have purchased
apartments in the vacation complex "Marina
Cape” sign a contract for maintenance and
management for annual fee of EUR 12 per
square metre. Another part of the sales from
services represent revenues from rent of
apartments by ftourists in the vacation
complex; revenues from tour-operator
activity; revenues generated in the bowling
hail, the spa center, 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.

In addition, in the second quarier of 2014 the
Company has realized extraordinary
expenses in the amount of BGN 200
thousand which represent a partial write-off
of liabilities towards one the creditors.

On consolidated basis for the second quarter
of 2014 the expenses for main activity
amount to BGN 958 thousand and the
financial expenses amount to BGN 290
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pasxoau - 290 xur. ne., T.e. obwuTe
pasxoaw 3a LefiHocTTa Bbanusar Ha 1 243
xunns. OT  Havanoto Ha ropwHara,
pa3xoauTe 3a OCHOBHATa AEHHOCT Ha nKng
Bbanm3at Ha 1 801 xun.ne., a puHaHcoBute
pasxog¥ - 713 xun.ne. Yact ot TAX €
oueTHaTa CTOWHOCT Ha npojaggHute ot
[pyXecTBoToTO UMOTU ~ 65 xun.is. Tasu
CTOWHOCT npencTaBnaBa  rpeoleHeHaTa
CTOWHOCT Ha NpPOAafeHUTe WHBECTULMOHHU
umoTn xbm 31.12.2013 r., onpeaeneHa OT
nuueHsnpaH oueHuten. Taka OpyTHAAT
peaynTaT oT npopaxbarta Ha UMOTU KbM
30.06.2014 1. e 3aryba B pasmep Ha 28
xyn.ne. Boudky uMoTU Ao cpepata Ha 2014
. ca NPexsbpfeHn Ha LEHW TO-HUCKW OT
cebecToiHocTTa UM. [lpoaaxHata LeHa Ha
MMOTa € NO-HWUCKK B CPaBHEHWE C OLIEHKUTE,
HanpaBeHW OT HE3aBUCUMUA OLEHWUTEN KbM
31.12.2013 r. OcHoRHaTa npu4nHa 3a ToBa
ca HebnaronpusiTHUTE YCnoBWA Ha nasapa
HA HEABMXUMWA MMOTA W OrpaHn4eHoTo
TbpCEHE Ha BAKAHLWMOHHW WMOTYW, KOETO
npuHyxgasa  AOpyxectsote  Aa  Mpasu
OTCTLMKKM OT MNpOgaxHUTE LeHW C uen
peanuaupaHe Ha npoaaxou.

Mpu enMMuHWpaHe Ha MpeoleHKaTa Ha
UHBECTMLUMOHHUTE WMOTW, HanpaBeHa KbM
kpaa Ha 2013 r., OpyTHUAT pesyniat oT
npopaxbata Ha umotn kem 30.06.2014 1. e
sary6a B pasmep Ha 19 xun.ne.

Tyk cnegea pa ce otbenexu, 4e
BaKaHLMOHHUAT Komnnekc ,MaprHa Kenn”
BKMIOYBA MHOXECTBO U@HOBW CEermMeHTu.
Bhnpeky, 4e MOTUTE B KOMMIIEKCa OCHOBHO
ce pa3fenaT Ha [Ba Tuna: Takuea C Msrmeq,
KbM MOpPETO 1 Takuea 6e3 usrnea, cpegHara
cefecToMHOCT HA BCMMKW MMOTK, KOWTO He
ca ¢ uarneq koM Bperosata NUHUA MOXE 1a
BKITHOMBA KAKTO MHOIM0 €BTUHU UMOTK, Taka n
MHOTC CKBIN.

B gonenHeHue npofageHnTe anapTameHTy

npe3 TPeToTo TpUMEceune Ha roavHara He
MoraT ga ce cuvTat kaTo npeactasuTenHa
M3BaJKa HA BCUYKM anaptamMeHTyl C fAafdeHa
cpeaHa ceBecToHocT, Thil KaTo BpoAT UM
He e A0CTaTh4YHO rofaAM 3a LenTa.

Ha koHCOMuaupaHa oOcHoBa  obusute
pasxofy 3@ [AeiHOCTTa BKOUBaT OCBEH
oTyeTHaTa CTOMHOCT Ha NpogafesuTe
UMOTH, oOle pasxopu 3a Bpokepcku
KOMUCUOHHU M peknama, cebeCTOWHOCT Ha
npofaBaHaTta Npoaykuus W CTOKn B
PEcTOPaHTUTE 1 3aBEASHWSATa B KOMMekea

thousand, i.e. the total expenses of the
Company are equal to BGN 1 248 thousand.
Since the beginning of the year, the
‘operating expenses of the company amount
to BGN 1248 thousand and the financial
expenses amount to BGN 713 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, calcuiated by a
licensed appraiser. In that way the gross
result from property sales as of 30.06.2014 is
loss in the amount of BGN 28 thousand. Till
the middle- 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 independent appraiser as of
31.12.2013. The main reason for that are the
unfavorable 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 as of 30.06.2014 is a loss in
the amount of BGN 19 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 apariments which do not
have view toward the seaside, may inciude
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
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.MapuHa Kein”, pasxogM BbB Bpb3Ka C
npesocTaBAHuTE OT rPynaTta TYPUCTUYECKK
YCryru, 1 Apyru pa3xoau, KOMTo He moraT aa
ce oOTHecaT KbM cebecToMHOCTTa Ha
NpoaaBaHUTE MMOTM U rpegocTasaHnTe
YCRyriA,

dopmupaHeTo Ha obuwua pesyntat  oT
OEVHOCTTa Ha KOHCONMMAMpaHa OcHOBa e
onucaH no-Aony.

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.

' (Xit71. TeBa OCBEH AaHHK Ha KU/

in BGN 000, except per share data) 30/06/2014 | 30/06/2013
(puxcnn or npogax6u

Sales Revenues 410 920
Lpyru npuxonu or 4efHOCTTa 200 0
Other revenues from the company’s activily

Pe3ynrar oT ocHOBHAE JeHHOCT 1391 45
Recurring Pre-tax Profit i -455
Heren pe3ynrar ot AeHHOCTTa

Net Income -1904 -1652
Herer pe3ynrar Ha efqHa aKuymnsa

Earnings per share (EPS) -0.317 -0.275

| Cyma Ha aKTueure

Total Assels 58 010 57854
Jemiu

L and 5074 4 504
VIHBECTULIMOHH I UMOTH

Investment Property 37922 41541
HeaasbpiieHo NPpoH3BoACTE0

Work in progress 1072 8338
HerHu akrusu

Net Equity 2438 3428
AKUNoOHEreH Kanuran

Registered Capital 6011 6011
Epoii akumm

Number of Shares 6011476 6011476

1.2 Teproeua C aKLMUTE

KbM kpas Ha toHun 2014 roguHa nasapHara
UeHa Ha akumuTe Ha bbhrapcka ¢roHaoBa
Bopca - Cothus e 0.498 nesa 3a akuma.

B nepuopa 01.04.2014 - 30.06.2014 r. Hait-
BMCOKaTa nNasapHa LeHa Ha akuuute Ha
Opyxecreoto Ha B®B-Codma e 0.571 ne.,
pocturHata Ha 30.04.2014 r., a Hal#-HWUCcKaTa
- 0.200 ne. 3a akums ot 23.06.2014 r.

Mpes mecey aeryct 2010 r. WHTepkanuTan
Mponmbpti HueenonvbHt” ALOCWUL craHa
MbpBaTa Gbarapcka KoMnaHus, YMMTo akumu
ce TbpryBaT Ha KarnuranoB nasap WU3BbH
Bbrrapus, Kakto ¥ Mbpeata Obnrapcka
KOMMNaHWA, YMUTO akumu ca rfpuetyu 3a

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 01.04.2014 - 30.06.2014
the highest market price of the Company’s
shares was BGN 0571 reached on
30.04.2014 and the lowest one - BGN 0.200
per share from 23.06.2014.

In August 2010, “Intercapital Property
Development” ADSIC became the first
Bulgarian company which shares are traded
on a capital market outside Buigaria as well
as the first Bulgarian company which shares
have been admitted for trading on a market
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THPrOBUA Ha nasap, opraHusupad ot
Bapwaeckata ®oHgosa Bopca. 11.08.2010
r. Bewe mbpBata gata Ha KOTUPOBKA Ha

akuuuTe Ha HpyxecTBOTO Ha
anTepHaTMBHaTa cucTemMa 3a TbprosuA 3a
HOBI KOMMNaHUK “NewConnect”,

opraHuaupara o1 BaplasckaTa Gopca.

B nepuwoga 01.04.2014 - 30.06.2014 r., Haw-
BUCOKATA Mas3apHa ueHa Ha aKuuuTe,
nocturHata Ha “NewConnect” e 0.60 anotn
3a egHa akuua ot 16.04.2014 r., a Hal-
Huckata - 0.50 3noTM 3a epHa akuma oT

17.04.2014 r. Kbm 30.06.2014 r. nasapHaTa-

teHa e 0.58 3noTu 3a akuuA.

2. MapuHa kein

Mpe3 BTOPOTO TpUMECEYNe Ha 2014 r. 6axa
U3BbPLUEHN OEWHOCTW NO OTCTpaHABaHe Ha
Bb3HUKHANW HepepgHoCT Nno Bpeme Ha
ekcnnoatauuaTa ¥ PemoHTHU paboTv Ha
KOMMnekca. PemOHTHUTE [eWHoCcTH ce
W3BLPWRAT OT ABLIEPHOTO U ofcnyXBalio
apyxecrteo ,MapuHa Kein MeHWIKMBEHT”
EOOJ.

BaKaHLUMOHHWAT KOMNMEKC Ce eKcnnoaTupa
yenoroauiiHo. Mpes 3WMHUA Ce30H 2013-
2014 r., dyHkuMoHupaxa 2 or 4-Te
pecTopaHTa, Kakto v 3anata 3a GOoynuHr,
cna UeHTLPLT, huTHec-3anata W CKyoul
kopToBeTe. 3a OTAgBaHe Ha Typuctn -
CMy4YalHW U OPraHU3NpPaHu MNoceTuTeru, ce
noagbpXaxa muHuMym 100 anaprameHTa.

B KoMmnnekca pefoBHO ce nposexpart
MEpONpUATUS OT KOHEepeHTeH Tur, KaTto
OpYyXeCTBOTO aKTUBHO Ce CTpemu /Aa
pa3BuBa TO3W BIA TYPUSBM.

2.1 Mpopaxbun

Mpea nocnegHWTe ABE rojuHN ycunuaTa Ha
JpyxecTBOTO no OTHOLLEHWE Ha
npopax6ute ca HacoyeHu KbM focTuraHe
Ha HoBv reorpadcku nasapu. JpyxecTBoTo
3ano4yHa AEnoBW OTHOWEHUA C NapTHLOPK
oT Kutai 3a npegnaraHute OT Hero UMOTK.
MpopapeHute npes 2013 r. umotv Ca

OCHOBHO Ha Pycku rpaxpaHu, KaTto
MEHUOXKMBHTLT — Ha  [lpyxXecTBoTo €
obHaaexaeH OT Bb306GHOBABAHETO  Ha

uHTEpeca 3a HeABWXUMKM MMOTW Ha TO3W
nasap.

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 01.04.2014 - 30.06.2014 the
highest market price of the Company's
shares reached on “NewConnect” was PLN
0.60 per share from 16.04.2014 and the
lowest one was PLN (.50 per share from
17.04.2014. As of 30.06.2014 the market
price is PLN 0.58 per share.

2. Marina Cape

During the second 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 restauranis 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.
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Tabnuuata ro-gony nokassa 6poa UMoTH,

npennoXeHu 3a npogaxba, KakTo U TAXHaTa

nrow, B YEeTUpUTE 30HW Ha KOMIUIEKCA.

MocoyeHn ca cama NIoLWUTE Ha XUNNLWHUTE

umoT. OcBeH TRX, B pasnuMYHUTE 30HK MMa
' ¥ TBPrOBCKU U passnekaTternti nMoTh.

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.

Bpoid / Number
Cratyc/ Status

30HW / Zones

CeobopeH / Available

Pesepsupan / Reserved 6 0 4 0 10
MpoganeH / Sold 18 0 64 0 82
MpexebpneH / Transfered 226 54 313 0 593

BaxHu nosicHeHus KsM Tabnuuata

Hue paspensme craTyca Ha anapTameHTuTe
Ha CrnefHUTe KaTeropum:

CeoboaHn oBo3HavaBa
ceoGopHn 3a npopax6a

anapTaMmeHTv

Pesepsupanu - 0603HavaBa anapTameHTy, 3a
KOUTO KNWEHTH Ca U3ABUNM Xenaxve aa 6baat
pesepeMpaHy, MAATWNA ca WM e nnarar
pe3epsaLMoHeH AenosuT.

MpopaneHn - o6o3Ha4aBa anapTameHTV 3a
KOUTO  WMa - CKIIIoMeHU  npeasapuTenHin
[OroBOpK 3a NoKynko-npogax6ba.

KB. M. / 5Q. m.

Crartyc / Status "
CeoBogen / Available 2 332,65 226,03 1723,59 3 146,19 7 428,46
PesepeupaH / Reserved 747,28 0 276,21 0 1023,49
MpopaaeH / Sold 1 400,44 0 3 936.91 0 5337.35
MpexebpneH / Transfered 19 679,92 5063,39 16 412.37 0 41 155.8

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 pesepPBUPaRUTE
Meceu / Month | anapramertu / Number of | anapTameHTH ! Area of the
reserved apartments reserved apartments
Jan-08 19 1170,84
Fek-08 26 1407,32
Mar-08 45 257513
Apr-08 19 957,34
May-08 7 448,21

7M1
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Jun-08 10 528,39
Jul-08 13 830,21
Aug-08 8 363,84
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
Feb-09 3 249,08
Mar-09 7 409,31
Apr-09 6 416,64
May-09 1 4796
Jun-09 7 609,16
Jul-09 3 201,28
Aug-09 5 250,98
Sep-09 5 304,36
Qct-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 8 588,50
Apr-10 4 237,06
May-10 € 346,35
Jun-10 8 587,90
Jul-10 6 344,29
Aug-10 9 560,63
Sep-10 7 465,12
Cct-10 4 306,09
Nov-10 11 G99,33
Dec-10 4 292,05
Jan-11 1 102,12
Fab-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 2 180,86
Aug-11 8 523,54
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
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163,19

Mar-12 2
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
Nov-12 1 122
Dec-12 3 . 2137
Jan-13 - 0 0,00
Feb-13 4 374.59
Mar-13 Y 0
Apr-13 0 0
May-13 1 88,6
Jun-13 2 163,54
Jul-13 3 255,89
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
May-17 0 0
Jun-14 0 0
Jul-14 0 0
2.2 bunaHewpare 2.2 Financing

Kbem 30.06.2014 r. ,WMHTepkanuTtan [pombpTy
OueenonmbHT” AQCUL nma 3agbnxeHnn no
rMaBHULM KbM  GaHKoBU W (PUHAHCOBU
MHCTUTYLMM, B T.M.  OBATOCPO4HM U
KpaTkocpouHu B paamep Ha 20 945 xun.Je.,
KaKToO U 3aabixeHve no obnurauvonHa
emucua Ha cToiHocT 6 112 xun.ns..

Ha 09.12.2013 r. UKNG AJCWL cknioun
florosop 3a GaHkoB KpeauT ¢ Tb TekcumbaHK
AJl, cbrnacHo KOWTO [lpyXeCTBOTO nony4u
oBopoTeH 3aem Ha cTorHocT 130 000 espo npu
roouwHa nuxsa oT 7.75% ©n CpPOK Ha
noracasaHe 20.12.2014 r. Kato ofieaneveHue
Ha 3agblnXeHwsTa no TO3U [OFOBOp €
yypeaeHa [AOroeopHa uroteka ot 05.02.2014
r., HoTapuaneH akT Ne 53, Tom |, per. Ne 358,
peno Ne 51/2014 r. na wotapuyc [epraHa
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As of 30.06.2014 Intercapital Property
Development” ADSIC's liabilities in terms of
principals to banks and financial institutions
(incl. short and long term loans) amount to
BGN 20 945 thousand. The Company has
also an obligation due to a corporate bond
issue for the amount of BGN 6 112
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,
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HepnuHa, Bbpxy cobcTeeHWM Ha [lpyXecTBOTO
HEeABXUMU NMOTH, npegcTaBnaBaLiy
XUNUALLHKW OBEeKTH, HaxoAAUlM Ce B KOMINEKC
OT XWIWLLHW CrpagM 3a CEe30HHO Non3BaHe
JMapuHa Keiin”, narpageH B No3emMneH MMoT C
naeHtnchukaTtop 00833.5.409, rp. Axenoi,
o6uy. Momopue, obn. Byprac, MecTHOCTTa
LJpeuncTeatenHara’.

Ha 17.12.2013 r. [lpyXecTBOTO CKfO4N
[oroBop 3a (PUHAHCOB AWU3MHI Ha HEeABUXUMW
umoTu ¢ ,Bwnrapusa Nuaukr’ EAL ¢ nuanHros
obekT: MHBECTMUMOHeH npoekr  ,[paHg
Boposel”, cobcrBeHoCT Ha ,MHTEepkanuTan
MNponepTn DveenonMbHT” ALOCKLL.
IusnHroeara LueHa no  AOcreecpa e
2927 724.36 eBpo 6e3 OOC, kKato CPOKLT 33
noracABaHe Ha [W3WHIOBWTE BHOCKM € 2
rofvHKA unn 24 MeceyHn NMU3SUHrOBUM BHOCKHY,
oT kKouto 6 (lWecT) meceua rpatuceH nepuog
npw roguiliHa nNnxea s pasmep Ha 9%.

Ha 18.12.2013 r. WMKNJ AOCWL nony4n
yBegomnexve ot ,banka [JCK" EAJ] 3a ToBa,
ye BCWMYUKKM B3emaHus Ha HaHkata kbm UKI1,
AICULY no [oroBop 3a kpegutr Ne
716/18.09.2008 r. v Ooroeop 3a Kpegut Ne
717/18.09.2008 r. 1 BCUYKKM AHEKCU KbM THX
KbM 17.12.2013 r. v KbM nopbuyntenuTe
.MapuHa Kein  MennaxmbsHT" EOOL,
.MapuHa Ke#n Typc” EOOCL wn Benuuko
Croiyes KnWHroe, Bb3HWKHaNM no cunara Ha
Horosopn 3a NOpBLYMTENCTBO, ca
NMpexebpneHn ¢ LOroeop 3a uecudA Ha I paHa,
Boposey, 2013" EOO,.

Kbem 18.12.2013 r, MK AQCWL, rioracu vact
OT 3a7biixeHusATa cu no Jdoroeop 3a kpeawt Ne
716/18.09.2008 r. » [orosop 3a KpepuT N¢
717/18.09.2008 r., cknodeHn ¢ ,banka JCK"
EAO, a wmendo 5350 000 ne.,, KbM HoBWUA
kpeautop ,[paHg Boposey 2013” EOQOA.

HoBnat  Kpegutop
U3NBLIHUTENHN  ASWCTBUA
AOCHUU BwBB 8Bpb3ka ¢
[orosopu 3a KpeaurT.

npeycTtaHoBW  BCHYKM
cnpamo  UKML
ropenocoveHnTe

Cbc cnopasymeHne ot 27.12.2013 r.,
cknoueHo mexay ,IpaHg Bopoeey 2013°
EOOQMO ot egHa ctpana u KM, AOCKL, kaTo
MaBeH AmMbXHUMK W ,MapuHa  Kehn
MeHuaxmbHT” EQOL, ,MapuHa Keitn Typc”
EOO[M, v Benuuko CronyeB KnuHros Karo
ConmagapHsu  pirexHuuu, Geuwle  [oroBopeHo
pasmepbT Ha octaTbyHus Avnr Ha WKIL
AOCULU kbm ,Mparg Bopoeey 2013° EOOL aa
6bae HamaneH cbe cymata ot 2 000 000 ns.,

volume 1, 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
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 Ng
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” EOCOD, ,Marina Cape Tours”
EOOD and Velichko Soichev Klingov, arising
under a guarantee contract are transferred to
“Grand Borovets 2013" EOOD under an
agreement for cession.

On 18.12.2013 ICPD ADSIC has repaid part
of its obligations under Credit agreement N¢
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 EQOD.

The new creditor has suspended ali
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” EOQOD, "Marina Cape Tours”
EOOD and Velichke 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
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Kakto 1 fAa 6blle 3anuyeHa porosopHaTa
WNoTeka, BnMcaHa BbPXY NO3eMNeH ¢
naeHTugukaTop 65231.918.189, Haxopsw, ce
rp. Camokoe, obwuHa Camokos, Codmicka
ocbnacT, u NoCTpPoeHaTa B TO3W YMMOT Crpaaa,
MpeacTaBnABalla XOTeNCKM  anapTamMeHTeH
komnneke ¢ obcnyxeaium  obektn  ¢C
naeHTucukaTop  65231.918.189.2, KOATO
oBeanevasa B3emaHeTo Ha ,[panp Boposey
2013 EOOQHO. Taka kbM 31122013 r
3anbnxenneTto Ha MKNO AOCHL KoM pang
Bopoeey, 2013" EOOL ebanuza Ha 4 058
XUn.ne.

Beus Bpb3ka ¢ uagageHa OT JpyXecTBoTo
eMUCUA KOpPNopaTyBhK 0bnurauuy npes asrycr
2007 r., Wa 03.01.2013 r. ¢ BnuceaHe No
20130103135306 B TwbProBckuA perkucTbp Mo
eNeKTPoHHaTa naptvga Ha  [OpyXecTeoTo
Helwe obsBeHa NokaHa 3a cBukBaHe Ha OBWwo
chbpaHne Ha obnurauvoHepyTe N0 eMucKATa
obnurauvn. Ha ocHosaHue un. 214 |, an. 1 ot
T3 ObwoTo cwvbpanue Ha obnuraumoHepuTe

Belle CBUMKAHO OT nNpeAacTaBuTensd  Ha
obnuraymoHepuTe Teproscka BaHka
JHBECTBAHK" A w cneggalle pfa ce

npoeege Ha 16.01.2013 r. B 11.00 vaca Ha
agpec: rp. Codowmn, 6yn. Bacun Jlescku Ne 27,
xoten [layHTayH, kKoHbepeHTHa 3ana.

MpeanoxeHnAT BHEBEH pef, e KaKTo cnedea:

TouKa nbpea:

- JaBaHe Ha cbrnacke 3a pascpoyBaHe W
NPecTpyKTyDUpaHe Ha 3afgbiKeHUATa no
emucua ¢ ISIN kog BG2100018079, upes
NpenoroBapsiHe Ha 4acT OT YCROBUATA KaKTo
cnepsa:

1. YownxaeaHe cpoka Ha emucuwata ¢ 60
Meceua (cuuTaHo ot 14.08.2013 go 14.08.2018
rog.);

2. Cxemara 3a noracaAsaHe Ha oBnNUraLoHHUN
3aeM W NKXBAaTA Ce U3MEHS Taka:

2.1. TnaeHWUaTa ce wannawa Ha cnegHuTe
BHOCKW /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,
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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" EQOD, to be
removed. Therefore, the liability of ICPD
ADSIC towards Grand = Borovets 2013
amounts to BGN 4 058 thousand.

With regard to a corporate bond issue of the
Company issued in August 2007, on 3rd
January 2013, with entry 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
Bivd., hotel Downtown, the conference hall.

The proposed agenda was as follows:

ltem One

Giving consent on rescheduled repayment of
the liabilities under the bond issue having
ISIN code BG2100019079 through a partial
re-negotiation of the terms, as 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 scheduie 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; '
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14.11.2017 - 250 000;
- Ha 14.02.2018, 14.05.2018,
250 000;

14.08.2018 -

2.2. JluxseHu nnawaHua B yAbITKEHWUA CPOK:

- NWXBEHWAT MPOLEHT Mo OBNUraynoHHUA
3aem cnep 14.02.2013 r., ce Hamanasa Ha
7.25% Ha roguiuHa 6asa, nnatuma Ha BCEeKU
TP Mecela Ha paTuTe, MOCOMEHW B
npunoxeHa B nokaHaTa Tabnuua;

-  [IMXBEHUTE nnawaHun, ObIKUMK - cnen
14.02.2013 r. 4o napgexa ca WU34YUCNeHu Ha
BaszaTa Ha HamMansBsall, NMXBEH FMPOLUEHT rpwn
cTbnka Ha HamaneHue 0.25%. KoHKpeTHMAT
pasMep Ha nyXBeHWTe NNalWaHuaA, KakTo W

ycnosuATa 3@ NpuvnaraHe CTeiiKata 3a
HamansBaHe Ha UXBEHWA  NPOUEeHT, <Ca
rnocodYeHW B TnMoKadarta W nNpuRoXxeHara

Tabnnia;

2.3. EMUTEHTLT 3ana3sa npaBoTo CW A3
noracu nNPeACcPodHo Lsnata unuM dYact ot
ocTaBaWata rnasHvUa no  obnuralMoHHUA
zaem. lMoracseaHeTo MOXe ja Cce WU3BLPLK
caMO Ha Jfata Ha nNUXBeHO nnaljaHe.
MuHUManHaTa cyma, KOATO Moxe pa ce
floracyM 4acTUYHO W MPeacpoYHo, € B pasmep
Ha NOoHe efiHa MaBHUYHa BHOCKA, AbMXMMa 3a
ChOTBETHUA NEPUOA,

3. [ObnxumMuTe rAaBHUMHW WU NIMXBEHW
anawaHua no obruraumMoHHata emucns ce
M3BLPLBAT B NeBoBaTa PaBHOCTOWHOCT Ha
CLOTBETHOTO MnaladHe npu obmeHeH Kypc
paBeH Ha UeHTpanHua kypc Ha BHB KbMm
gatata Ha npoeexpgaHe Ha OCO /1 eBpo =
1.95583 nm./. [lpu npomAHa Ha TO3U
LieHTpaneH Kypc Ha BHB Bcuuku nnawanua we
ce U3BbLPLUBAT B €BPO;

4. EMWUTEHTBT Cce 3ajbnxapa pja oTKpue
cneyWanHa  pasnnaiyatenda CcMmeTka B
Yaukpegnt bBynbank AL, 3a obcnyxsaHe
nnawaHuaTa No 0bNMraLMoHHNA 3aeMm;

5. OfesneyeHna nNO eMmucuATa - OCBEH
3acTpaxoeka ot Espo MHc ALl v BTOpa no pef
wroteka, EMWTEHTBT ce 3agbnxaesa pAa
npegocTasu HOBM OOMbNHUTENHA
ofezneyenns KaTto. nognuwe [06aBbK KbM
3acTpaxosaTenHaTta nonuua ¢ Espo MHc AL,
KaKTo U 4a y{peau nbpsa Mo pea unoteka
BbpXy NOCOUEH B NnokaHata cobcTBeH UMOT;

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

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

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

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

- The interest payments due following 14
February 2013 until the maturity date shali
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
mortigage on an own real properly as
described in the invitation,;
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6. pyrv YCrnoBuaA U CbOTHOLWEHUA:

CHoTHOWEHYE Mexay cobcTeeH Kanvtan U
ofesnedveH oAb [pyXecTBOTO Ce 334bAXasa
[a NoAABbPXa CLOTHOLEHWE Mexay cobcTBeH
KanuTan v obesnedeH ObAr, U3UNCAEHO KaTo
cobeTBeHMAT KanwTan cnopeg 6Ganadca Ha
[PYyXecTBOTO Ce pasjenu CbC cymata Ha
BCWUKM oOe3neyeHn 3aAbitKeHwWs, B pasMep
Ha He no-manko ot 0.10 (Hyna usno n aecer)
[0 MBIMHOTO MoracAsade Ha obnurauunTe o
HacToALLaTa EMUCHSA.

MakcuManHo  CboTHOWweHwe  Ha  [lacueu
(3agbLixeHus) KbM AKTMBM O CYETOBOAEH
fanaHc. [OpyXecTBoTO € 32a4b/KeHO Ja
NOAOBbPXE MaKCUManHo CbhOTHOWEHne Ha
MacueK KbM AKTMBU NO cHeTOBOAEH BanaHc B
pasvep Ha He nosede oT 0.85 (Hyna usAno m
AeBeT/eceT U NeT) A0 MbNHOTO noracasaHe Ha
obnuraumMuTe No HacToAwaTa eMucusa.

Touka BTOpA:

Mpuemane Ha peweHre OCO pa Bb3NOXK U
yITbrHOMOLWW — ,MHTepKanuTan MpormbpTh
OusenonvbHT”  AOCUL  pa  npesnpueme
BCUUKM HeOBXoaMMK petleHus U OercTBus
ChrnacHo rmacyBaHvTe npomMeHn ro
obnuraunonrata  emucua ¢ ISIN - ko
BG2100019079.

Mopaoy nunca Ha KBOpYM CBUKaHOTO oT Th

MupectBank” Al ofWpo cubpaHue Ha
obnuraumMoHepuTe Ha JMHTepkanmTan
Mpomeptt  [AWMBENONMBHT” AOCUL  3a

16.01.2013 r. He ce e nporeae. BbB BpPB3Ka C
Toea O6WwoT0 cbbpaHue Ha obrnuraunoHepute
ce npoeeae Ha 31.01.2013 1. npu CblwWA
OHeBeH pef, Ho obavraumoHepute Ha
OpyXecTBOTO He npuexa npeyioxeHuTe B
nokaHaTa peLeHns.

MexayepemeHnHo Ha 25.01.2013 r. ¢ BnmuceaHe
Ne 20130125162118 B TbproBCKUA perucrobp
No enexkTpoHHaTa naptMaa Ha [pyxecTeoTo
Belle obsBeHa HOBA MNOKAHA 33 CBMKBaHE Ha
Q6o cbbpaHve Ha obnurauwoHepute Ha
EMUCUA KOPropaTUBHK obnuraumu iSIN xoa
BG2100019079, wuspnapena ot WKMA. Ha
ocHoBaHwe un. 214 , an. 1 ot T3 O6uioto
cbBpaHve Ha obnuraunoHepure Gelle CBUKaHO
oT npepacTtaBuTens Ha - obrurauuoHepute
Tvproscka Garka ,MHBECTBAHK' A n ce

nposepe wa 06.02.2013 r. B 11.00 yaca Ha

anpec: rp. Cocous, 6yn. Bacun Jlescku Ne 27,
xoten fJayHTayH, KoHpepeHTHa 3ana.
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6. Other terms and ratios:

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

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

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
bondhoiders Commercial Bank
“INVESTBANK” AD and would be held on
6th February 2013 at 11:00 h on address:
Sofia, 27 Vasii Levski Blvd., hotel Downtown,
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JHeBHUAT pen Ha cenkaHoTo 3a 06.02.2013 r.
no chLlllecTso 6elle aHanorMiyeH Ha AHEBHUS
pen, 3a cbbpaHueTo, KoeTo belle CBUKaHO 3a
16.01.2013 r., KaTo ocHOBHaTa pasnuka e, ye
fAxa HanpapeHW TEeXHWYEeCKW KOopekuuu B
npoekTa Ha AobaBbk KbM 3acTpaxopaTesniHaTa
nonuua ¢ Espo MHc AL (koiTo Gewe yacTt ot
NMMCMEHUTE MaTtepuanu 3a cbbpaHueTo) C uen
no-ronsma 3awmTa npaeaTa Ha
obnuraumoHepuTe Ha [ApyxXecTBOTO.

Ha nposemeHotro Ha 06.02.2013 r. Obuwo
ctOpanne Ha obrvralmoxepute Ha
Jutepkanutan  Mporreptn  [AMBEnonMbHT
AICUL|, 6ewe npueTto npennoxeHneTo wu
CbOTBETHO BCUYKW NpPEOnioXeHW YCnosua 3a
NpecTpyKTypMpaHe Ha OOGnUrauMoHHUA 3aem
Ha [lpyxecTBOTO.

Ha nposepeHo 3acepaHve Ha CbBeTa Ha
avpektopute Ha B®B-Codua AL no
Mpotokon MNe 8/11.02.2013 r., Hewe B3eTO
pelleHne 3a TMpoMsHa napamMeTpure Ha
emucuATa obnuraumm  Ha  [OpyXecTsBoTo,
aonycHata TO TbproBuAa Ha CermeHt 3a
obnuraumn Ha BOB-Cothusa AL. lNpomeHuTe
Baxa otpasenn Ha BOB-Codma ALl cuuTaHo
ot 13.02.2013r.

B cwoTBeTcTBME ¢ pelueHuAaTa Ha Obuwoto
cbbpaHue Ha obnuraumoxepure Ha
LpyxecTeoTo, nposegeHo Ha 06.02.2013 r., Ha
08.03.2013 r. ,WNurepkanutan [lpombpTi
OueenonmbHT” ADCWL, nannatu pgbrxvmarta
kbM 14.02.2013 r. nuxsa no obrvraymoHHaTa
cn emucus B pasmep Ha EUR 83 808.

Ha 08.03.2013 r. [lpyXecTBOTO W3BBLPWU U
nnaujaHe Ha amopTusauua no rrnasHuuaTta B
pasmep Ha EUR 62 500 pgbnxuma KbM

14.02.2013 r. Mopapun  3abaBata B
W3BbPLIBAHETO Ha aMOPTH3aLMOHHOTO
nnawaHe IOpyxecTBOTO n3nnaTi Ha

obnuraumoHepute M nuxea 3a 3abaBa 3a
nepuoaa 15.02.2013 - 08.03.2013 r. B pa3mep
o6wo Ha BGN 534.18 (unn BGN 0.106835257
33 efHa obnurauus).

CoubrracHo pélweHueto Ha O6uwoTto cubpaHue
ot 06.02.2013 r., Ha 06.03.2013 r. npeg, Kuea
BapaHTueRa - MNOMOLLHUMK - HOTapuyc no
3amecTBaHe npu eprada HeguHa, HoTapuyc ¢
paioH Ha aeicTBue - paoHa Ha PaloHeH cba,
- rp. lMomopwe, BnMcaHa B perncTopa Ha
HoTtapwanHata kamapa nog Ne 607, Geiue
noanucaH HoTapuaneH akT 3a yvpeaasaHe Ha
‘IOrOBOpHa MNoTeka B  nNonsa Ha Tb

14/19

the conference hall.

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

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

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

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 353418 (ie. 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 N¢ 607 signed a deed of establishment
of a mortgage in favor of “Investbank” AD, in
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JMHuBectbaHk” A[l, B Ka4yeCcTBOTO MYy Ha
npeactaeuTen  Ha  ofnurauuoHepuTe Mo
ropenocoveHata  obnuralMoOHHa  emMucks,

BBLPXY CMedHUA HeOBUXUM UMOT, COBCTBEHOCT
Ha ,MHTepkanutan Tponbptu OnBenonMbHT
AOCWUL: yperynupaH no3emneH WMOT C
naeHtncukaTop 00833.5.409, ¢ agpec: rp.
Axenoil, mecTtHocT MNpevncTBaTenHara, ¢ niow,
40 002 k.M.

C yuypensBaHeTO Ha [OroBOpHaTa UMNOTEKa
JHTepkanutan  Mpormeptn  AUBENONMBHT
ANCWL  usnbnHM  3agbikeHneTo cv ga
npeaocTaBn  OOMbNHWTENHO  ofesreveHue
BBbPXY HernoraceHaTta 4acT OT O6nuMraunoHHUA
3aem B pasmep Ha 3 500 000 EUR (rpu
MUMMOHA W MEeTCTOTUH XUNAAW €BPO), BEOHO C
OBIXUMATE NTUXBI.

HoTapuanHuaT akT e snucad B AreHums no
BnuceaHuaTa, Crniyx6a no BRMcBaHWATa - Ip.
Momopue c Bx. per. N2 493, akt Ne 13, Tom 1,
aeno Ne 270 o1 06.03.2013 r.

B choTBeTcTBME C pelleHuaTta Ha OB6woTo
cwbpaHne Ha obnuraunoHepuTe Ha
OpyxecTeoTo, npoeeneHo Ha 06.02.2013 r., Ha
14.02.2014 r., ,Mntepkanutan [lpormspty
JdueenonvuHt" ALCHL, nannatn gerkumarta
nuxea B pasmep Ha EUR 59 390 u rnaBHuLa B
pasmep Ha EUR 62 500 no obnuraumodHaTa
CW EMUCUA.

Mopaan obctoaTencreoto, ve UKMNG AQCULL
cnasu  YCNOBMETO 0 OTHOWEHWe  Ha
OBbTXMMOTO MnalaHe kom  14.02.2014 r,
NWXBEHWAT NMPOLLEHT, KOWTO We ce npunara
BbpXYy OCTarbka OT obnurauvoHHuA 3aeM 33
crnefBallMsa TPUMEce4YeH nepuop, 3anodsally
Ha 15.02.2014 r., e B pasmep Ha 7.00% Ha
rogvlHa 6asa.

Ha 02.07.2014, [OpyxXecTBOTO M3MnNatu
oexummnTe  kbM 14.05.2014 r. nuxea B
paamep Ha EUR 54 406 » rnasHyLa B pasmep
Ha EUR 62 500.

Mopagn obcrosTencreoro, Ye MKMO AOCHL,
He cnasW YCrnoBMeTo MO OTHOWEeHue Ha
ObmxkuMoTo  nnawade kbm  14.05.2014 r,
NUXBEHUAT MPOUEHT, KOWTO Uie ce npunara
BbpXy OCTaTbka OT OOnUrauMoHHUA 3aem 3a
cneaBalua TPUMECEYEeH MNepuon, 3anoqealy,
Ha 15.05.2014 r., ocTtaBa HENpOMEHEH U € B
pa3amep Ha 7.00% Ha roguwHa 6a3a.

his capacity as representative of the hoiders
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 morigage
"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 Reégistry
Agency, Registry Office - Pomorie ref. Reg
Ne 493, Ne 13 Act, Volume 1, Case N2 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% annualiy.

On 02.07.2014 the Company has paid
interest in the amount of EUR 54 406 and
amortization in the amount of EUR 62 500 to
its bondholders due since 14.05.2014.

Due to the fact that {CPD did not compily with
this condition regarding the payment due on
14.05.2014, the interest rate that shall be
applied on the remainder of the bond issue
for the next quarter starting on 15.05.2014
remains unchanged and amounts to 7.00%
annually.
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3. Boposely

MNpes mecey mait 2008 r. [pyxecTBOTO Nony4u

pa3pelleHneTo  3a CTPOeX W 3ano4Ha
cTpouTenHute paboT no  npoekra B
KypopTHUS KOMIMREKe Bopogel. 3a

U3MbJIHUTEN Ha CrpapaTa [o eran rpyb crpoex
fewe w3bpaHo pgpyxectBoto Muguna A[
TepeHbT, BbpPXY KOWTO Ce U3rpaxaa rnpoekTsT,
e ¢ nnow, 6 600 k8. M. OBeKTET e ¢ pasrbHaTa
3acTpoeHa nrowy 10 000 kB. M K BKAKO4YBA
XunuuwHa 4act - 5 175 KB. M, TbProBCKu
roww - 3 140 KB. M M NOA3EMHK rapaxy - 1
685 KB. M.

Mpe3 mecey, oktomepn 2008 r. OpyxecteoTo
nonyyn AKT 14 u YpocToBepeHue 3a
3aBbplieH rpyd CTpoexX 3a Mpoekta B
Bopoeel,. KbM gHelwHa paTta ca oTCTpaHeHu
3abenexkure no AOMbAHUTENHUTE
npeanucanus Ha YE3. Akt 15 3a BBLHWHOTO
en. 3axpaHBaHe Ha obekTa 1 NoANUCBaHeTo Ha
[OroBOp 2a W3KyNnyBaHe Ha Tpadonocta uwe
6bhe HanpaBeHOo cned npuKTioyBaHe Ha
cTpoutencTBoTo (AKT 15) 3a crpapata. Kbm

MomeHTa BcuukM CMP no obekta ca
3aMpaseHu 3a HeornpegeneH nepuop OF
BpEME.

MNnaHoseTe Ha [lpyXeCTBOTO OTHOCHO MNPOEKTa
,paxg, bopoeel” 6axa Toi Aa 6bAe 3aBbpLieH
CbC cpeacTBata oOT  YBENWYEHWETO Ha
KanuTtana, Koeto 6elle OChbUECTBEHO Mpes
onu-aeryct 2010 r. Habpanute cpepacTea
obade He Baxa poctarbyHWM, 3a pa Gbae
3aBbpLIEH KOMITNEKCHT.

Ha 14.01.2011 r. CbBeTBLT Ha OANPEKTOPUTE Ha
MnTepkanutan  Mpombpt  OuBenonMbHT
AJICHLL e3e pewleHue 3a HOBO YBENUYEHWE Ha
Kanurana Ha [OpyxXecTBoTo ypes u3gasaHe Ha
9017214 HoB/ OBUKHOBEHW akuumn ¢
emucuonHa ueHa 2.30 neea 3a akuus.
QOcHoBHAaTa LEeN Ha NMNaHupaHoTo yBenuyeHue
Ha KanuTana oTHoBo Oewe HabupaHe Ha
cpeacTBa 3a SOBLPLUIBAHE Ha npoekTa i paHg
Boposey”. Mopagyu roneMmuTe prnyKTyauun Ha
Kanutanosute nasapu npes 2011 r., obaue,
CuBeTkT Ha AupekTopute Hewe npuHyaAeH fa
OT/IOXKW nNpolieaypata No YBENUYEHWeTO Ha
KanuTana.

Ha 06.06.2011 r. CbBeTbT Ha gupekTopute
B3e pelleHue 3a cTapThpaHe Ha Nperosopy 3a
npoaax6a Ha cobcTBeHUA Ha [lpyXecTBOTO
HeABMKUM MMOT W U3rpafeHuss BbpXY Hero
XOTeNncKK anaptameHTeH Komnnekc ,[paHn
Bopoeeln’, 3a MbpBOHAaYanHa LeHa He no-
HUCKa OT 5 MUNMOHA eBpo.
B TasM Bpb3ka Osxa

Ha  HanpaBeHW

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 piot
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 sgm. 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
shali be made after completion of  .the
construction of the building (Act 15). As of
today all the construction works on the
project are frozen for an indefinite period of
time.

The Company's plans about the “Grand
Borovets” project were it to be finished with
the funds from the capital increase
procedure that was carried out in July-
August 2010, The amount raised however
fell short of the {fotal funds needed to
complete the compiex. _

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
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¢

nybnukaumm Ha obasata 3a npopgaxba B
MAKOMKO  UEHTpanHW  eXefHeBHWKa B
Bbirapus, Kakto U nybnukauna BbB BECTHUK

.Begomoctn” B Pycus. B ponwnHeHue
OpyxecTBOTO  NpeacTaBuM  Npoekta  3a
nponaxba npeg ©Opokepn e Apabekute

Abpxasu, Pycus u KasaxcraH.

YcrniopepgHo ¢ ToBa  [lpyXecTBOTO  Tbpcu
napTHLOP, KOWTO Aa wHeecTupa 2 500 000
eBpO 3a AOBLPLUBAHETO Ha npoekta I paHg,
Bopogel’, cnen  KOeTo  KOMMNEKChT fa
byHKUMOHUPa KaTo xoTen. B Ta3n Bpb3Ka
OpyxecTBOTO YCTAHOBM KOHTaKTM W BOAU
' MperoBopu c HSIKONKO noTesuMantn
MHBECTUTOPMU.

Tyk cnepea ga OTOEnexXum OTHOBO, Y€ Ha
17.12.2013 r. KN AOCWL, cknioun gorosop
33 (PMHAHCOB NN3UHI HA HEOABUMXUMU UMOTU C
JBbnrapus fusunr’ EALL ¢ nuauHroB obekT:
WHBECTULUMOHEH npoekT ,IpaHn bBoposel’,
cobeTBeHocT Ha MnTepkanmTan [pornbpTi
AueenonvbHT” AOCULL. JuswHroBarta UeHa
no porosopa e 2 927 724.36 espo 6e3 AMC,
KaTO CPOKbLT 33 MOracsABaHe Ha IU3NHIoBUTE
BHOCKU e 2 rogvHu wnn 24 MeceudHu
MIM3WHrOBM BHOCKM, OT KouTo 6§ (WecT) Meceua
rpaTMceH nepuopn npu rogvwiHa nuMxea B
pa3mep Ha 9%.

4, MHdopmauna 3a npoBefeHo pPenoBHO
roguiHo O6Wo chbpaHue Ha aKLUoHepUTe

Ha 27.06.2014 r. 6elwe npoBeAeHO PEAOBHOTO
roauiiHo ObWwo cbbpaHue Ha aklMoHepuTe Ha
LpyxecTBoTo, Ha koeTo Osfxa npueru
rOAMILHNATE hrHaHcoBK OTYETU Ha
KoMnaHusTa 3a 2013 .

5. OCHOBHM pWUCKOBE W HeCUrypHocTW, npeg
KouTo e uanpaBeHo WHtepkanutan MpomspTy
OueenonmbeHtT AQACULL, npes 2014 roauHa

OCHOBHUTE PUCKOBE W HECUIYPHOCTK, KOMUTO
JMutepkanutan  Mponbpth  [neenonMbHT”
AICUL moxe pa cpewre npes 2014 roguHa
ca: :

e NaszapeH pUCK - PUCK OT HaManeHue Ha
nasapHUTe LeHW Ha HeasuXumuTe
UMOTW, KOUTO APYXECTBOTO NpojiaBa B
pesynrtar Ha CBUTO TbpCceHe Ha
BakKaHLUMOHHU UMOTU, KaKTO U PUCK OT
HUCHK TYPUCTUYECKU MOTOK 3a NetHuA
ce30H Ha 2014 r. B pesyntat Ha
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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 presenied
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 17t
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 8%.

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

On 27" June 2014 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 2013

5. 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 flack 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.
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rnobanHata oMHaHcoBa Kpu3a.

*  DUCK OT HEBBL3MOXHQCT 3a OGCIYXBaHe
Ha B3eTu OaHKoBM  38éMM U
vapapeHata obnmrauMoHHa emncns - B
cnyyai, Ye APYXecTBOTO He ycnee Aa
reHepupa [OCTaTBLYHO npuxoau 3@
NOKpWBaHE Ha pasxoauTe 3a NuXBu U
foracsiBaHe Ha rnaBsHuumTE.,

6. WHdbopMaLmsa 3a CKIMIOUEHUTE rofiemm
chenku Mexzy CBbp3aHu nula

Mpez pasrnexgaHus nepuoa WHTepKanuTan
Nporbptn  OweenonmbHT  AACULL He e
CKMOUBANo ronemu cpenkv chC CBbp3aHu
niua.

7. VHdbopMaLms OTHOCHO CTaHoBMLle Ha
yTPaBUTENHUA OPraH OTHOCHO BL3MOXHOCTUTE
3a peanusauma Ha nyGnukyBaHu NporHo3u

OpyxecTBoTO He e nybnvkysano NporHo3n 3a
pesynTaTuTe OT Tekyliara uHaHcosa roanHa.

8. Opyra Uxdopmauua

Ha 3acepnaHne Ha CbBeTa Ha [lUpekTopuTe,
npoeeneno Ha 15.05.2014 r. fewe B3eTO
pelleHue 3a YyupeAssaHe Ha €AHONMHHO
AKLUWMOHEPHO  ApyXecTBO  C  eaHonnueH
cobeTeeHUK Ha kanwTana ,#WMHTEPKATIATAI
MPOMBLPTU OMBENOMMBHT' ALCHULL. Ha
11.08.2014 8 Toproeeki PerncTbp Ha AreHums
no BnvceaHusATa € BrMcaHo yupeaasaHeTo Ha
ablepHo apyxecteo ,AXEITON Mo EAL,
EWNK 203175277, cbC cepanvile n agpec Ha
yripagnedve: rp. Godns, paitoH ,Cpepel’, yn.
JAkcaxos” Ne 7A, et. 4. JAXENON UMO® EAL
e yupeaeHo cbec coGCTBEH Kanutasr B pasMep
Ha 1 303 400 ns. upe3 anopTHa BHOCKa KaTo
epHonueH coBCTBEHMK Ha KanvTana € MKNA.
OBCTOSTENCTBOTO € BrucaHo B TbHProBCKM
PerucTbp ¢ Homep 20140811163211.

Ha 18.08.2014 r. JAHTEPKANUTAI
MPOMBbPTY OMBEMNONMBHT' ALCWUU, B
KAUYeCTBOTO CU Ha egHONM4eH coBcTBeHUK Ha
kanutana Ha LAXENOW MMO* EAL, EWMK
203175277, CKIOMM JOFOBOP 3@ MOKYNKo-
npogaxBa Ha HanmuHu  akwm, © KOWUTO
npogage 1 303 400 Gpos Hann4HA aKuwy,
BCSKA OT KOWTO € MpaBo Ha rnac uin 100% ot
kanutana Ha “AXENON UMO” EAL 3a obuwa
crovHocT oT 4 096 212.79 nesa.

e Risk of inabilty to service the
company's bank loans and the
corporate bond issue of the Company
- in case the company fails 1o
generate enough revenue to cover
the expenses for the interest amounts
due and the principals.

6. Information for large transactions
concluded by related persons

During the period in question intercapital
Property Development ADSIC has not
concluded large transactions with related
parties.

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

The Company has not published forecasts

‘on the results of the current financial year.

8. Other Information

At a meeting of the Board of Directors held
on 15.05.2014, it was decided to incorporate
a subsidiary company with a sole
shareholder INTERCAPITAL PROPERTY
DEVELOPMENT ADSIC. On 11.08.2014 in
the Commercial Registry of the Registry
Agency a new subsidiary, AHELOY IMO
EAD, UIC 203175277, with headguarters
and management address: Sofia, 7A
Aksakov str., fl. 4 has been registered.
AHELOY IMO EAD is incorporated with
share capital in the amount of BGN
1 303 400 fully paid through contribution in
kind from INTERCAPITAL PROPERTY
DEVELOPMENT ADSIC. The change is fited
in the Commaercial Registry with file number
20140811163211.

On 18.08.2014 INTERCAPITAL PROPERTY
DEVELOPMENT ADSIC, in its capacity of
sole owner of the capital of AHELOY IMO
EAD, UIC 203175277, concluded a contract
for sale of materialized shares, pursuant to
which ICPD sold 1303400 materialized
shares, each with a voting right, representing
100% of the capital of AHELOY IMO EAD for
a total value of BGN 4 096 212.79.
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Ha zacepanue Ha CvBeta Ha [upektopure,
npoeeneHo Ha 04.08.2014 r. Gewe B3eTO
pelleHve 3a yypegABaHe Ha eAHONMUYHO
aKUWOHEPHO  APYXecCTBC ¢ edHONM4YyeH
cobctBeHUK Ha kKanutana ,JMHTEPKAMATAN
APOMbPTWU OMBENOMMBHT" AOCWUL. Ha
11.08.2014 8 Tbproecku PerucTbp Ha AreHums
no BnuceaHusATa e BNUCaHO Y4PEaABaHETO Ha
ObuwepHo apyxecrtso ,AXENOW MMO 2014°
EAL, EVNK 203174990, cbec ceganuile v aapec
Ha ynpaenexue: rp. Codwmsa, paitoH ,Cpened”,
yn. ,Akcaxkor” N2 7A, et. 4. ,AXENOWK MO
2014 EAL e yupeneHo cbc coGCTBEH KanuTan
B paamep Ha 331 550 nB. uypes anoptHa
BHOCK& KaTo egHonuMyeH CcoB6CTBeHUK Ha
kanutana e WKMO. ObcroatencrBoto e
BNUCAaHO B TbproBcku Perucrop ¢ Homep
20140811142335.

Ha 18.08.2014 r. JSAHTEPKAMATAN
NPOMBPTA AMBENONMBHT" AACKL, B
Ka4eCTBOTO CU Ha efHonuyeH coBCTBEHVK Ha
Kanutana Ha ,AXENOWN MO 2014° EAL, ENK
203174990, cknouYM JOrOBOP 3a MOKYMKO-
npogaxba Ha HanU4HKM  axkumn, ¢ KOUTO
npofapne 331 550 6pos HaNWYHKW akuuMw, BCAKa
OT KOWTO ¢ npaBo Ha rnac vk 100% ot
kanutana Ha ,AXENOW VIMO 2014“ EAL 3a
oBiwa croinocT ot 335 000.00 nea.

N3mbnHuTEneH QUpPeKT

At a meeting of the Board of Directors heid
on 04.08.2014, it was decided to incorporate
a subsidiary company with a sole
shareholder INTERCAPITAL PROPERTY
DEVELOPMENT ADSIC. On 11.08.2014 in
the Commercial Registry of the Registry
Agency a new subsidiary, AHELOY IMO
2014 EAD, UIC 203174990, with
headguarters and management address:
Sofia, 7A Aksakov str., fl. 4 has been
registered. AHELOY IMO 2014 EAD is
incorporated with share capital in the amount
of BGN 331 550 fully paid through
contribution in kind from INTERCAPITAL
PROPERTY DEVELOPMENT ADSIC. The
change is filed in the Commercial Registry
with file number 20140811142335.

On 18.08.2014 INTERCAPITAL PROPERTY
DEVELOPMENT ADSIC, in its capacity of
sole owner of the capital of AHELOY IiMO
2014 EAD, UIC 203174990, concluded a
contract for sale of materialized shares,
pursuant to which ICPD sold 331 550

materialized shares, each with a voting right,
re _resegltlng 100% of the capital of AHELOY
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