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1. O6wa nHdpopmauua
Kbm 30.09.2014 r. “‘UHTepkanuTan
MponbpTyn OnsenonMbHT” AOCuL

KOHCOJIManpa BbB dJI/IHaHCOBVIFl Cn oT4eT
pe3yntatute OT OenHoCTTa Ha efHo
ObLUEePHO APYXeCTBO, KaKTO cnenea:

ObLepHo npegnpusiTue: % y4yactue
B Kanutana
Mapuna Kenn MenngxmbHT EOOL], 100%

1.1 duHaHcoBM pe3ynTaTtu

Mpe3 TpetoTo Tpumeceume Ha 2014 rogmHa
Ha KOHconuampaHa ocHoBa “VHTepkanuTan
Mponbptn OueenonvmbHT’ ALOCWUL, otumta
HEeTHM Npuxoau OT nNpoaaxbu B pa3Mep Ha
849 xun.nB. n HeTHa ne4danba ot 1774
XWUI.MB.

Kbvm 30.09.2014, HaTpynaHuTe npuxogu oT
npopax6bu Ha KoHconuamMpaHa OCHOBAa Ha
LpyxecTtBoTo Bb3Nn3at Ha 1 259 xun. nB.., a
06w 3ary6aTta e 130 xun.n..

Mpe3 TpeToTOo Tpumeceune [ApyXecTBOTO
peanu3npa (MHaAHCOB NPUXOA B pa3mep Ha
2796 xun.ns., KOUTO  npeacraBngaBa
OCHOBHO Mpuxop, OoT npofaxba Ha AblUiepHU
apyxectea. Ha 11.08.2014 B Tbprocku
Pernctep Ha AreHumss no BnwucsaHudata e
BMMCAHO YyypensBaHETO Ha  OblUepHO
npyxecteo ,AXEINTOVM UMO* EAL, EWK
203175277, cbCc cobcTBeH Kanutan B
pa3mep Ha 1303 400 ne., 100% BHeceH OT
LMHTepkanutan [MponbpTv [OuBENONMBHT
AOCULL 4ype3 anopTHa BHOCKa, KOAATO
npeacTaBnaBa MpaBOTO Ha COBCTBEHOCT
BbpPXY CNeAHUTE HEABUXUMM UMOTHU:

1) KA®E C 18 (,ue” ocemHapgeceT), C
nageHtndpukatop 00833.5.409.19.3 (Hyna
Hyna OCeM Tpu TPM TOYKa NET TOYKa YeTupm
Hyfla AieBeT TOUKa eAHO AEBET TOUKa TpW);

2) MATA3H C 17 (,ue” cenpemHapecerT), C
noeHtudpukatop 00833.5.409.19.4 (Hyna
Hyna OCeM Tpu TPM TOYKA NET TOYKa YeTupm
Hyna pAeBeT To4kKa €OHO JAeBeT Touka
4yeTupm);

3) MAFTA3NH C 16 (,ue” wecTHageceT), C
noeHtudpukatop 00833.5.409.19.5 (Hyna
Hyna OCeM Tpu TPM TOYKa NET ToYKa YeTupm
Hyna AeBeT ToYka eHO AeBeT To4vKa neT);

1. General Information

As of 30.09.2014 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 third quarter of 2014 Intercapital
Property Development REIT reports on
consolidated basis net revenues from sales
at the amount of BGN 849 thousand and net
profit in the amount of BGN 1 774 thousand.

As of 30" September 2014, the total amount
of revenues generated is BGN 1 259
thousand and the total amount of the loss
amounts to BGN 130 thousand.

In the third quarter of 2014, the Company
has realized a financial income in the
amount of BGN 2796 thousand, which
represents mainly income from the sale of
subsidiaries. On 11.08.2014 in the
Commercial Registry of the Registry Agency
a new subsidiary, AHELOY IMO EAD, UIC
203175277, incorporated with share capital
in the amount of BGN 1303 400 fully paid

through  contribution in  kind  from
INTERCAPITAL PROPERTY
DEVELOPMENT  ADSIC representing

ownership of following property:

1) Café C 18 (C eighteen) with ID
00833.5.409.19.3 (zero zero three eight
three point five point four zero nine point one
nine point three);

2) Shop C 17 (C seventeen) with ID
00833.5.409.19.4 (zero zero three eight
three point five point four zero nine point one
nine point four);

3) Shop C 16 (C sixteen) with ID
00833.5.409.19.5 (zero zero three eight
three point five point four zero nine point one
nine point five);
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4) MATA3MNH 3a cyesenHupun C 15 (,ue”
neTHagecer), c naeHTndukaTop
00833.5.409.19.6 (Hyna Hyna ocemM Tpu Tpu
TOYKa MeT TOYKa YeTUpU Hyna AeBeT TOouKa
€[HO OeBeT ToYKa LeCT);

5) O®UC C 14 (,ue” yeTupuHapeceT), C
noeHtnpukatop 00833.5.409.19.7 (Hyna
Hyna ocem TpW Tpu ToYKa NeT ToYkKa YeTupu
Hyna peBeT Toyka edHO pAeBeT Touka
cepem);

6) KA®E C 20 (,ue” pBagecert) (no Tabnuua
3a nnowoobpasyBaHe, KagacTpanHa cxema
MW  [JaHbyHaA  oOueHka - kKade) ¢
naoeHtngpukatop 00833.5.409.20.10 (Hyna
Hyfla OCEM TpU TPW TOYKa NET TOYKa YeTMpu
Hyna [eBeT TOYKa [BEe Hyna Touyka efHo
Hyna);

7) MATA3VH 3a npomuwnenun ctokn C 19
(,ue” peBeTHageceT), C wuaeHTUdUKaTop
00833.5.409.20.11 (Hyna Hyna ocem Tpu Tpu
TOYKa NeT TOYKa YeTUpU Hyna AeBeT Touka
[Be Hyna ToYka eqHO efHo);

CbrnacHo NOCOYEHOTO B NPeaxogHOTO
n3peyeHne 3akrlo4YeHne 3a OueHKa Ha
HenapuyHa BHocka obwaTta napuyHa
CTOMHOCT Ha HeABUXMMUTE WUMOTM € B
pa3mep Ha 1303 400 (egMH MUNMOH TpUcTa
N TPU XMNAAM U YETUPUCTOTWH) NeBa, KaTo

cpeLy HenapuyHaTa BHOCKa
JMHTEPKATMUTAIT MPOMBPTU
OVBENOMNMBHT” AOCWL, we 3anuwe

1303400 (eguH MWNMOH TpUCTa W TpM
XUNAgM U YeTUPUCTOTMH) O6pos akumMu Ha
OpyxecTtBoTO.

Ha 18.08.2014 r. ,MHTEPKAMWTAI
MPOMBPTN OMBENOIMMBHT" AOCUL,
CKNIOYM O0roBop 3a NoKynko-npopaxba Ha
Hanu4HKU akuum, ¢ komto npogage 1 303 400
O6pos HanW4yHM akuuK, BCAKA OT KOMTO C
npaBo Ha rnac unu 100% ot kanutana Ha
“AXENNON UMO” EA[], 3a o6Lia CTONHOCT OT
4 096 212.79 ne.a.

Ha 11.08.2014 B TbproBckn Pernctbp Ha
AreHuus no BnucBaHmaTa e BRucaHo
yypendasaHeTo Ha [ObLEpHO OPYXeCTBO
AXENOM MO 2014 EAO, EWK
203174990, yupepeHo cbCc cobcTBEH
Kanutan B pa3mep Ha 331 550 nB. uype3s
anopTHa BHOCKA KaTo e[HoNNYeH
co6CTBEHMUK Ha KanuTtana e
LMMHTEPKAMUTAN MPOMBLPTU
OVNBENOMNMBHT" ACWUL.

4) Shop for souvenirs C 15 (C fifteen) with ID
00833.5.409.19.6 (zero zero three eight
three point five point four zero nine point one
nine point six);

5) OFFICE C 14 (C fourteen) with ID
00833.5.409.19.7 (zero zero three eight
three point five point four zero nine point one
nine point seven);

6) Café C 20 (C twenty) (in table area
formation, and a cadastral tax assessment -
café) with ID 00833.5.409.20.10 (zero zero
three eight three point five point four zero
nine point two zero point one zero );

7) Shop for industrial products 19 (C
nineteen) with ID 00833.5.409.20.11 (zero
zero three eight three point five point four
zero nine point two zero point one one);

Under the conclusion of the Appraisal of non-
cash contribution the total monetary value of
the property is BGN 1,303,400 (one million
three hundred and three thousand four
hundred). For its contribution in kind, ICPD
would acquire 1,303,400 (one million three
hundred and three thousand four hundred)
shares of the Company.

On 18.08.2014 INTERCAPITAL PROPERTY
DEVELOPMENT ADSIC, 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.

On 11.08.2014 in the Commercial Registry
of the Registry Agency a new subsidiary,
AHELOY IMO 2014 EAD, UIC 203174990,
incorporated with share capital in the amount
of BGN 331 550 fully paid through
contribution in kind from INTERCAPITAL
PROPERTY DEVELOPMENT ADSIC.
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Ha 18.08.2014 r. ,MHTEPKAIMWTAI
MPOMbBPTVN OMBENOMMBHT" AOCUL,
CKIOYM OOroBOp 3a MOKynko-npopaxba Ha
Hanu4yHM akuumu, ¢ kormto npogage 331 550
O6posi HanMM4yHM aKuMu, BCsika OT KOWUTO C
npaso Ha rnac unm 100% oT kanuTana Ha
LAXENIOM MO 2014 EA 3a obuwa
ctonHocTt ot 335 000.00 neBa.

Lpyra yacT oT npuxoaunTte Ha
KOHconuaupaHa OCHoBa 3a nepuoga
01.01.2014 - 30.09.2014 r. npencrasnasBar
npuxogn OT npopaxba Ha MHBECTULMOHHU
MMOTU - XWIULWHM Crpagu 3a Ce30HHO
non3BaHe BbB BaKaHUMOHEH KOMIMJEKC
,MapuHa Kenn”. 3a nepuoga 01.01.2014 -
30.09.2014 npuxogute oT npopaxba Ha
XUNULWHW MMOTK (anapTaMeHTU 3a CE30HHO
non3BaHe BbB BaKaHUMOHEH KOMMJIEKC
,MapvHa Kenn”) ca B pa3mep Ha 37 xun.
neBa M ce OTHAcAT A0 npojageHa nnowy ot
39.73 «kBagpaTtHMm MeTpa. [lpyXecTBOTO
oT4ynTa KaTo nMpUXOA UeHaTa Ha Te3u
anapTaMeHTW, KOUTO ca NpPexBbprfieHn BbB
BNafeHue Ha KynyBauuTe.

Kbem 30.09.2014 r. [OpyxectBoTo WuMma
CKMOYEeHN npeaBapuTenHn OoroBopu 3a
nokynko-npogaxba 3a 5337,05 «kB.Mm.
anapTtaMeHTu OT BaKaHUMOHHUA KOMIMMEKC
,MapuHa Kenn”, no KOUTO CbLLLECTBEHA YacT
OT LeHaTa Beye e 3amnaTteHa. Tyk crneagsa
na otbenexum, ye oT HayanoTto Ha 2010 r.
no-ronsiMata 4acTt OT npopaxbute Ha
anapTaMeHTu ce U3BbpLUBAT Npu yCnosudata
Ha pa3cpoyeHO nnawaHe (B paMKuTe Ha
MakKCUMyM 3 roAuHW), KaTo NpexBbpsHETO
Ha MMOTa C HOTapuaneH akT Ha HOBUS
COOCTBEHUK cTaBa crep u3nnawaHeTo Ha
uanata CTOMHOCT Ha MNOKynHaTa LueHa.
MogpobHO onucaHMe Ha CbCTOSHMETO Ha
npogaxobute Moxe Aa Hamepute No-gony B
TO3U OTYET.

Ipyra yact ot npuxoante Ha [pyXecTBOTO
3a nepuopa 01.01.2014 - 30.09.2014 r. ca
npuxoguTe oT npofaxba Ha CTOKM M roToBa
NPOAyKUMsT M Te BKIKOYBAT Mpuxoaute,
peanu3uMpaHM  OT  pecTopaHTUTe  BbB
BaKaHUMOHHMA Komnnekc ,MapuHa Kewnn”,
ynpaBnsaBaHu OT AbLUEPHOTO U 06CNyXBaLlo
opyxectso ,MapuHa Kenn MeHUOXMBHT
EOO v npuxogute, peanusavpaHum OT
cynepmapkerTa, KOHrpecHusi LEHTBP,
6oynuHr-6apa u cna-6apa B komnnekca. 3a

On 18.08.2014 INTERCAPITAL PROPERTY
DEVELOPMENT ADSIC, concluded a
contract for sale of materialized shares,
pursuant to which ICPD sold 331 550
materialized shares, each with a voting right,
representing 100% of the capital of AHELOY
IMO 2014 EAD for a total value of BGN
335 000.00

Another part of the revenues on consolidated
basis for the period 01.01.2014 - 30.09.2014
represents revenues from sales of
investment property - residential buildings for
seasonal use in vacation complex “Marina
Cape”. For the period 01.01.2014 -
30.09.2014 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 30" September 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
for the period 01.01.2014 - 30.09.2014 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 third quarter
these revenues are in the amount of BGN
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TPETOTO TpUMECeUme Te ca Ha CToMHOCT 281
XWn. nB, a OT Ha4yanoTo Ha roguHaTa
Bb3Nu3art Ha ctornHocT 410 xun.ne..

Mpe3 TpeTtoTo Tpumeceunme Ha 2014 1. Ha
KOHCONuauMpaHa  oOcHoBa  [pyXecTBOTO
oTyMTa MU NpUxoam oT npopaxbu Ha ycnyru B
pa3mep Ha 537 xun. ne. OT Ha4yanoTo Ha
rogMHata Te3u npuxoau Bb3nu3aTt Ha 816
xun.ne. EpgHa yact oT Te3n npuxoam
BKITHOMBAT TaKCW 3a NOAAPDBXKA, 3annalaHm
OT COOCTBEHMUMTE Ha anapTaMeHTM BbLB
BaKaHUMOHHUA KOMMMEKC Ha ObLUEPHOTO U
obcnyxBawo papyxectso ,MapuHa Kewnn
MennpxmbHT” EOOL. ,MapuHa Kenn
MennaxmbHT” EOO/[] € opyXecTBo, C KOETO
BCUYKWN KIMEHTWU, npuaobunn uMOTU BbB
BakKaHUMOHEH Kommnnekc “MapuHa Kenn”
CKMyBaT [OroBOp 3a MNogapbXka u
yrnpaBneHne npu roamHo Bb3HarpaxaneHue
oT 12 eBpo Ha kBagpateH MeTbp. [pyra
yacT oT npuxoanTte oT ycnyru
npencraBnsiBaT NpPUXoAM OT HaemMu Ha
anapTameHTu oT TYpUCTH BbB
BaKaHUMOHHMA  KOMMJEKC; npuxogn oOT
TyponepaTopcka OENHOCT; npuxoam,
peanu3anpaHn B 6oynuHr 3anaTa, cna-,
(PUTHEC- 1 CKYLL- LLIEHTPOBETE B KOMMIIEKCA,
KaKTO 1 Npuxoam oT Apyrn ycnyru, CBbp3aHu
Cc onepupaHeTto Ha ,MapuHa Kenn” wn
NpenocTaBAHETO HA TYPUCTUYECKUN YCIYTN.

B ponbnHeHue, npe3 BTOPOTO Tpumeceuune
Ha 2014 r., [pyxectBoTO peanusupa
n3BbHPeaHN npuxoaun B pa3mep Ha 200 xun.
nB., KOUTO npeacTtaBnsasaT OTNUCBaHE Ha
4YacT OT 3aAblXeHusiTa KbM eauH OT
KpeauTopuTe my.

Ha KoHconugoupaHa OCHOBa 3a TpPeTOTO
Tpumeceune Ha 2014 r. pas3xoguTe 3a
OCHOBHa  gelHoCT Ha  [lpyXecTBOTO
Bb3nu3ar Ha 1 528 xun. nB., a GpuHaHcoBUTE
pasxogu - 585 xun. nB., T.e. obwwuTe
pa3xogu 3a AerHOCTTa Bb3nu3aTt Ha 2 113
xun.ne. OT Hayanoto Ha roguHaTa,
pa3xoguTe 3a ocHoBHaTa genHocTt Ha VKT
Bb3nu3at Ha 3 329 xun.ne., a UHaAHCOBUTE
pa3xogn - 1 298 xun.ne, ot kouto 1285
XWUIN.JB. NpeacTaBnsBaT pa3xoan 3a NUXBMW.

OcHoBHaTa 4yacT OT onepaTMBHUTE pa3xoam
npeacTaBnaBa Npu3HaBaHe Ha 3arybarta no
obpaTeH oMHAHCOB NU3UHT B 6an.CTOMHOCT
Ha HeTeKywuTe akTueu B pa3mep Ha 1603
XWUN.NB.

[pyra yacT oT onepaTUBHUTE pasxoau e

281 thousand and from the beginning of the
year, their total amount is BGN 410
thousand.

For the third quarter of 2014 the Company
reports on consolidated basis also revenues
from sale of services for the amount of BGN
537 thousand. Since the beginning of the
year, these revenues amount to BGN 816
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 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 tourists in the vacation
complex; revenues from tour-operator
activity; revenues generated in the bowling
hall, 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 quarter 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 third quarter of
2014 the expenses for main activity amount
to BGN 1 528 thousand and the financial
expenses amount to BGN 585 thousand, i.e.
the total expenses of the Company are equal
to BGN 2 113 thousand. Since the beginning
of the year, the operating expenses of the
company amount to BGN 3 329 thousand
and the financial expenses amount to BGN 1
298 thousand of which BGN 1 285 thousand
are interest expenses.

The main part of the operating expenses is
recognition of loss relating to reverse
financial leasing in the amount of BGN 1 603
thousand.

Another part of the operating expenses is the
book value of the real estate property sold by
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oYyeTHaTa CTOMHOCT Ha MpogageHuTe oT
LOpyxectBoto mmotn - 65 xun.ne. Taswm
CTOMHOCT MpefcTaBnsABa MpeoleHeHaTa
CTOMHOCT Ha NpOfafAeHNTE WMHBECTULMOHHU
nmotn kbm 31.12.2013 r., onpepeneHa ot
NUUEH3NpaH ouenuTen. Taka 6pyTHMAT
pe3yntat oT npogaxbarta Ha MMOTM KbM
30.09.2014 r. e 3aryba B pa3mep Ha 28
Xun.ne. Bcuukn Mot go Kpas Ha TpeToTo
Tpumeceume Ha 2014 r. ca npexBbpeHn Ha
LEeHN MOo-HUCKM OT cebecToMHoCcTTa UM.
lMpogaxHaTa LeHa Ha MMOTa € MO-HUCKWN B
CpaBHEHVE C OUEHKWTe, HanpaBeHu OT
He3aBucumusa oueHuten kbm 31.12.2013 .
OcHoBHaTa npuynMHa 3a ToBa  ca
HebnaronpuaATHUTE YCNOBUSI Ha Nasapa Ha

HegBMXUMW  MMOTM U OTFPaHUYEHOTO
TbPCEHE Ha BaAKAHUMOHHW MMOTKM, KOETOo
npuHyxgasa [lpyxectBoTo [fAa npasu

OTCTbMNKM OT NpPOAAXHUTE LEHW C uen
peanuanpaHe Ha npoaaxou.

Mpn enuMuHMpaHe Ha npeoueHKaTa Ha
WHBECTULMOHHNTE MMOTK, HamnpaBeHa KbM
Kpaa Ha 2013 r., 6GpyTHMAT pe3ynTtaT OT
npogax6aTta Ha nmoTtn kbm 30.09.2014 r. e
3aryba B pa3mep Ha 19 xun.ns..

Tyk cnegBa pa ce oTbenexu, 4e
BaKaHUMOHHNAT Komnnekc ,MapuHa Kenn”
BKJ1lOMBA MHOXECTBO LIEHOBW CErMeHTWU.
Bbnpeku, 4e UMOTUTE B KOMIMJIEKCA OCHOBHO
Ce paspgensT Ha ABa Tuna: TakuMBa C U3rneq
KbM MOpETO 1 TakuBa 6e3 uasrnea, cpegHara
cebecTOMHOCT Ha BCUYKU UMOTU, KOUTO He
ca c usrneq kbMm bperoearta NnuMHUS MOXe Aa
BKJ1IO4BA KaKTO MHOro €BTUHU UMOTU, Taka U
MHOIO CKbMW.

B ponbnHeHue npoaadeHuTe anapTameHTu
npes3 TPeToTo TPUMECEeUYMEe Ha roguHaTta He
MoraT Aa ce cuyuTaT KaTo npeactaBuTenHa
n3Baflka Ha BCUYKU anapTaMeHTu C JafeHa
cpeaHa cebecToMHOCT, Tbi KaTo 6poAaT um
He e oCTaTbyHO rofnam 3a LenTa.

Ha  koHconuaguMpaHa  ocHoBa  obwwmTe
pa3xogM 3a [enHOCTTa BKMH4YBAT OCBEH
OoT4YeTHaTa CTOMHOCT Ha npoaageHuTe
MMOTW, oOlle pa3xoaM 3a OpoKepcKu
KOMWUCWUOHHM U peknama, cebecToMHOCT Ha
npogaBaHaTa MNpPOAYKUMA WU  CTOKM B
PECTOpPaAHTUTE M 3aBeOeHUATa B KOMIIEKCA
.,MapuHa Kenn”, pasxogM BbB Bpb3Ka C
NnpeaocTaBaHUTE OT rpynarta TypuCTUYECKU
YyCnyru, n opyrvu pa3xoau, KOMTo He moraT aa
ce oTHecaT KbM cebecToMHOCTTa Ha
npogaBaHuTe WMOTM U NpPenocTaBsaHUTE

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
way the gross result from property sales as
of 30.09.2014 is loss in the amount of BGN
28 thousand. Till the end of the third quarter
of 2014, 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 30.09.2014 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 apartments which do not
have view toward the seaside, may include
many cheap apartments as well as many
expensive ones.

In addition the apartments sold during the
third quarter of the year cannot be referred to
as a representative sample for all the
apartments with a particular average direct
cost because their number is not high
enough for that purpose.

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.

6/20



ICPD Q3 2014

ycnyru.

dopmupaHeTo Ha obwms pesyntat ot | The way the net result of the Company on
OEenHoCTTa Ha KoHconugumpaHa ocHoBa e | consolidated basis has been formed is

onuncaH no-gony.

described below.

(X1, ieBa OCBEH AaHHU Ha aKums/

in BGN ‘000, except per share data) 30/09/2014 | 30/09/2013

Do or nooax
Lpyru npuxoam ot 4eHOCTTa o 233 3886
Other revenues from the compar, y's activity

Fear o conon geinoct 10| 4w
thn/a:c/;i;?é/ﬂrar OT AeNiHoCcTTa 130 1497
e e e "
Cyma tia SkTHEHTE 60 665 57 599
ey 5074 4504
e wos| 40713
%iii;/;%jg sr;pozz/aaoacreo 1073 8316
th”;’(’? e 4176 3583

1.2 TvproBus ¢ akumuTe

Kbm kKpaa Ha centemBpu 2014 ropguHa
nasapHaTta LeHa Ha akuunte Ha Bbnrapcka
doHpgoBa 6opca - Cocuna e 0.498 nesa 3a
akums.

B nepunopga 01.07.2014 - 30.09.2014 r. Hawn-
BMCOKATa MNa3apHa LeHa Ha akuuute Ha
OpyxectBoto Ha BPB-Codums e 0.499 ns.,
pocturHaTta Ha 02.07.2014 r., a Halt-HUCKaTa
-0.203 nB. 3a akumsa ot 01.09.2014 r.

Mpe3 meceu aBryct 2010 r. ,VIHTepkanuTan
Mpombptn [OuBenonmbuHT” ALCWL, cTtaHa
mbpBaTa 6barapcka KOMNaHusa, YAMTO akuun
ce TbpryBaT Ha KanutanoB na3ap MW3BbH
Bbnrapua, kakto M nbpBata Obnrapcka
KOMMaHusA, 4ianTO akumm ca npuetu 3a
TbpProBUss Ha nasap, OpraHusupaH oT
Bapwasckata ®oHgoBa bopca. 11.08.2010
r. 6bewe nbpBaTa faTa Ha KOTUPOBKa Ha
akuumTe Ha ApyxecTBOTO Ha

1.2 Shares trading

As of the end of September 2014 the market
price of the shares traded on the Bulgarian
Stock Exchange - Sofia is BGN 0.498 per
share.

During the period 01.07.2014 - 30.09.2014
the highest market price of the Company’s
shares was BGN 0.499 reached on
02.07.2014 and the lowest one - BGN 0.203
per share from 01.09.2014.

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”,
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anTepHaTMBHaTa cucTemMa 3a TbproBusi 3a
HOBMU KoMMaHuu “NewConnect”,
opraHu3upaHa oT BapwasckaTa 6opca.

Kbvm 30.09.2014 r. nasapHata ueHa e 0.27
3M10TK 3a aKkuuA.

2. MapwuHa kenn

Mpe3 BTOpOTO TpUMeceune Ha 2014 r. 6axa
N3BbPLLUEHN AENHOCTU MO OTCTPaHsABaHE Ha
Bb3HWKHANM HepegHoOCTM MO BpemMe Ha
ekcnnoaraumaTa U PEeMOHTHM paboTn Ha
Komnnekca. PeMOHTHUTE penHocTn ce
M3BBbPLUBAT OT AbLIEPHOTO M 0bBCNyXBaLLo
opyxectBo ,MapuHa Keun MeHUOXMBHT
EOOA.

BakaHUMOHHMAT KOMMIEeKC ce ekcnnoartupa
uenorogunwHo. pe3 3umHua ce3oH 2013-
2014 r., dyHKUMOHMpaxa 2 oT 4-Te
pecTopaHTa, KakTo M 3anaTta 3a 6oynuHr,
crna uUeHTbpbT, (UTHec-3anata U CKyoLl
KopToBeTe. 3a OTAaBaHe Ha Typuctn -
CrnyyYyalHu M OpraHuM3upaHu nocetuTenu, ce
nogabpxaxa muHumym 100 anaptameHTa.

B komnnekca penoBHO Cce npoBexaart
MeponpuAaTna oT KOH(bepeHTeH THn, Kato

[APYXeCTBOTO aKTMBHO ce CTpemMu pga
pa3BuBa TO3M BUA TYPU3HM.
2.1 Npopax6u

Mpe3 nocnegHuTe ABe roavHW yCUnuATa Ha
LpyxecTBOTO no OTHOLUEHNE Ha
npopaxbuTe ca Haco4YeHUM KbM [OCTUraHe
Ha HoBW reorpadcku nasapu. [OpyxecTBoTo
3ano4yHa OenoBuM OTHOLLIEHUA C NapTHbOPWU
oT KuTtan 3a npegnaraHuTe OT HEFO UMOTM.

MpopapexHnte npe3 2013 r. umoTm ca
OCHOBHO Ha Pycku rpaxpaHu, KaTto
MEHWOXMBHTBT  Ha  [pyxecTBoTo e
obHagexoeH OT Bb300OHOBABAHETO Ha

MHTEepeca 3a HeOBUXMMU MMOTM Ha TO3u
nasap.

TabnuuaTta no-gony nokassa 6pos MMOTw,
npeanoxeHn 3a npogaxba, KakTo 1 TAxHaTa
now, B YeTupuTe 30HW Ha KOMIMMEKca.
MocoyeHun ca caMmo NNOLWMTE Ha XUMULLHUTE
nmotn. OCBEH TAX, B pa3nMyHUTE 30HM UMa
N TbProBCKW 1 pa3BriekaTenHn UMoTw.

organized by the Warsaw Exchange.

As of 30.09.2014 the market price is PLN
0.27 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 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.
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Bpon / Number 30HK / Zones

Craryc / Status 1 2 3 4 O6uwo / Total
CBoboaeH / Available 23 2 30 21 76
PesepsupaH / Reserved 6 0 4 0 10
MpogageH / Sold 18 0 64 0 82
MpexBbpneH / Transfered 226 54 313 0 593
O6wo / Total 273 56 411 21 761

KB. M. / SQ. m.

Craryc / Status 1 2 3 4 O6uwo / Total
CeobopaeH / Available 2 332,65 226,03 1723,59 3 146,19 7 428,46
PesepBupaH / Reserved 747,28 0 276,21 0 1 023,49
MpopaneH / Sold 1 400,44 0 3936.91 0 5337.35
MpexBbprieH / Transfered 19 679,92 5 063,39 16 412.37 0 41 155.68
O6wo / Total 24 160,29 5 289,42 22 349,08 3 146,19 54 944,98

BaxHu nosicHeHus1 KbM Tabnuuara

Hue pasgensme ctatyca Ha anapTaMeHTuUTe
Ha CriegHVTe KaTeropuu:

CBobogHM - obo3HayaBa
cBobogHM 3a npoaaxba

anapTamMeHTu

Pe3epB|/|paHM - obo3HayaBa anapTtaMeHTu, 3a
KOWTO KIMMEHTU ca N3ABUNK XenaHue ga 6vaar
pe3epBupaHu, minatuinm ca Wwin we nnaTtar
pe3epBalNOHEH OEMNO3UT.

MNpopapeHn - obo3HauyaBa anapTamMeHTn 3a
KOUTO  UMa  CKI4YeHW  npenBapuTenHu
[0roBopu 3a NoKynko-npoaaxoba.

Important notes to the table

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

Available - denotes apartments available for
sale

Reserved - denotes apartments for which
clients have expressed an interest to reserve
and have paid or will pay a reservation
deposit.

Sold - denotes apartments for which we have
signed preliminary purchase contracts.

Bpon pesepBupaHun Mnow, Ha pe3epBUpaHuTe
Mecey / Month | anaptamenTn / Number of | anaptameHTu / Area of the

reserved apartments reserved apartments

Jan-08 19 1170,84

Feb-08 26 1407,32

Mar-08 45 2575,13

Apr-08 19 957,34

May-08 7 448,21

Jun-08 10 528,39

Jul-08 13 830,21

Aug-08 8 363,94

Sep-08 6 398,66
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Oct-08 4 315,01
Nov-08 2 137,00
Dec-08 6 398,00
Jan-09 3 134,76
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
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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 3 213,7
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
May-17 0 0
Jun-14 0 0
Jul-14 0 0
Aug-14 0 0
Sep-14 0 0
Oct-14 0 0

2.2 ®uHaHcupaHe 2.2 Financing

Kbm 30.09.2014 r. ,MHTepkanutan lMponbpty
OueenonmbuHT” ACUL, nma 3agbnxeHns no
rMaBHALUM  KbM 6GaHKOBM UM (PUHAHCOBMU
WHCTUTYUMW, B T.M.  OBATOCPOMHUM U
KpaTKOCpPO4HM B pa3mep Ha 23 629 xwn.ne.,
KakTo W 3agbixeHne no obnuraumoHHa
eMncua Ha ctonHoct 5 990 xun.n..

Ha 09.12.2013 r. UKMNO AOCUL cknioun
noroBop 3a 6aHkoB kpeant ¢ Tb TekcumbaHk
AL, cbrnacHo kowto [lpyXecTBOTO nony4u
o6opoTeH 3aem Ha ctorHocT 130 000 eBpo npwm
rogwHa numxea oOT 7.75% wn cpok Ha
noracseaHe 20.12.2014 r. Kato o6e3ne4yeHne
Ha 3agbnXeHusiTa no TO3U [JOroBop e
yuypeneHa poroBopHa unoteka ot 05.02.2014
r., HotapuaneH akt N2 53, Tom |, per. N2 358,
neno Ne 51/2014 r. Ha HoTapuyc [epraHa
HeavHa, Bbpxy cobctBeHM Ha [pyXecTBOTO
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As of 30.09.2014 ,Intercapital Property
Development” ADSIC’s liabilities in terms of
principals to banks and financial institutions
(incl. short and long term loans) amount to
BGN 23 629 thousand. The Company has
also an obligation due to a corporate bond
issue for the amount of BGN 5 990
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
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HeaBUXUMU UMOTH, npeacTaBnsBaLLm
XUMNULLHKM 06EKTU, HaxXoAsfAWM ce B KOMMMeKe
OT XWIUWHN CrpaguM 3a CEe30HHO MOoN3BaHe
,MapuHa Kenn”, narpageH B no3emMneH MMoT C
noeHtudukatop 00833.5.409, rp. Axenown,

obw. Momopue, obn. byprac, MecTHOCTTa
LflpeyncrteatenHara’.
Ha 17.12.2013 r. [OpyXecTBOTO CKIO4M

[OroBop 3a OMHAHCOB JIN3MHI Ha HEABMXUMM
nmoTu ¢ ,bunrapmna JusnHr’ EAL, ¢ nu3nHros
06eKT:  WMHBECTUUMOHEeH npoekT  ,[paHg
BopoBey”, cobctBeHOCT Ha ,MHTepkanuTan
MponbpTn OvnsenonMbHT” AOCKL.
JIn3uHrosara LieHa no jpgorosopa e
2927 724.36 eBpo 6e3 [[C, kaTo CpoKbT 3a
noracsiBaHe Ha JN3UHIOBUTE BHOCKM € 2
roavHu unn 24 MecedyHu NIN3UHIOBU BHOCKMW,
OT KouTo 6 (LecT) meceua rpaTuceH nepuog,
npu roguilHa nuxea B pa3mep Ha 9%.

Ha 18.12.2013 r. UKNO ALCUL nonyun
yBegomnenne ot ,banka OCK” EA[] 3a ToBa,
ye BCMYKM B3eMaHust Ha 6aHkata kbm MK
AOCUU  no [OoroBop 3a Kpeaut Ne
716/18.09.2008 r. n oroBop 3a kpeaut No
717/18.09.2008 r. 1 BCUYKM aHEKCU KbM TAX
kbM 17.12.2013 r. n KbM nopbuutTenute
,MapuHa Kenn MeHngXMBbHT” EOOL,
.-MapuHa Kenn Typc® EOOL wu Benuuko
CrtonyeB KnunHroB, Bb3HMKHaNM no cunarta Ha
Loroeopu 3a NOpPBbYMTESICTBO, ca
NPexBbprieHn ¢ A0roBop 3a uecuda Ha ,[paHa
Boposen, 2013” EOO/LL.

Kbvm 18.12.2013 r. UKIMO AOCWL noracu yact
OT 3aAb/XeHuATa cv no [Jorosop 3a Kpeant N2
716/18.09.2008 r. n Lorosop 3a kpeaut Ne
717/18.09.2008 r., cknioyeHn ¢ ,banka OCK”
EALO, a nmeHHo 5350 000 nB., KbM HOBUA
kpeauTtop ,[pang bopoeey 2013” EOO/L.

HoBuAT  Kpeamtop nNpeycTaHOBUM  BCUYKM
nM3MbnHUTENHM pencteua  cnpamo UK
AOCULL BbB Bpb3Ka C rOPENOCOYEHUTE
[orosopwu 3a Kpegur.

Cbc cnopasymenne ot 27.12.2013 r.,
cknoyeHo Mexay ,IpaHao bBoposeu 2013”
EOO[ ot egHa cTtpaHa u UKMNO AOCUL, kaTto
["naBeH IUTBXHUK 7] ~MapuHa Kenn
MennpxmbHT” EOOL, ,MapuHa Kenn Typc”
EOOO u Benuuyko CtondyeB KnMHroB KaTto
ConunpapHu anbXHuun, 6Gelle [A0roBOpeHo
pa3MepbT Ha octatbyHua abnr Ha WKILG,
ALOCUL kbm ,["pang Boposey, 2013” EOO/L] aa
6bae HamaneH cbc cymata ot 2 000 000 ns.,
KaktTo n pa 6bae 3anuyeHa [AoroBopHaTta

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 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”
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 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
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nnoTeka, BMUCaHa Bbpxy MNO3eMieH C
noeHtudukatop 65231.918.189, Haxogdw, ce
rp. CamokoB, obwwmHa CamokoB, Codwmincka
obnacT, u nocTpoeHata B TO3M MMOT crpaga,
npeacraBnsBalla XOTENCKN anapTaMeHTeH
Komnnekc ¢ obcnyxBawm — obektm C
noeHtndpukatop  65231.918.189.2, kosTO
obesneyaBa B3emaHeTo Ha ,l[paHa Boposey
2013 EOOMO. Taka kbm 31.12.2013 .
3apbnxeHneto Ha NKMO AOCUL kbm ,I'pang
Boposey, 2013 EOO/[, Bb3nu3a Ha 4 058
XUN.NB.

BbB Bpb3ka C u3gageHa oOT [pyXecTBOTO
eMu1cusa KoprnopaTuBHM obnuraumm npes aBrycrt
2007 r., Ha 03.01.2013 r. c BnucBaHe Ne
20130103135306 B TbproeBckusa perncrop no
enekTpoHHaTa naptuga Ha [lpyxecTtBoTo
Oelle obaBeHa nokaHa 3a cBMKBaHe Ha O6Lo
cbbpaHne Ha obnuraunoHepuTe NO emucuaTa
obnurauuu. Ha ocHoBaHue un. 214 , an. 1 ot
T3 O6woTo cbbpaHue Ha obnuraumMoHepuTe

bewe CcBMKAHO OT nMpeacTaBuTens  Ha
obnuvraumoHepute Tbproecka 6aHka
JMHBECTBAHK” Al w cnepgpawe pa ce

nposege Ha 16.01.2013 r. B 11.00 yaca Ha
agpec: rp. Coduma, 6yn. Bacun JleBcku Ne 27,
xoten [dayHTayH, KOH(epeHTHa 3ana.

MpennoxeHuaT AHEBEH pef e KakTo creasa:

Touka nbpBa:

- [aBaHe Ha cbrnacve 3a pas3cpoyBaHe W
NPecTpykTypupaHe Ha 3aabliXeHuaTa Mo
emucnsa c¢ ISIN kog BG2100019079, upes
npeaoroBapsaHe Ha 4acT OT YCNoBuATa KakTo
cneppa:

1. YabnxaBaHe cpoka Ha emucuatra ¢ 60
Meceua (cuntaHo ot 14.08.2013 po 14.08.2018
rog.);

2. CxemaTa 3a noracsasaHe Ha ob6nurauuoHHUA
3aeM U nimxeBaTta ce U3MeHs Taka:

2.1. TnaBHMUATa ce wu3nnawia 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,

14.11.2017 - 250 000;
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district, together with the building on that
property, an apartment hotel complex with
related facilities with identification number
65231.918.189.2, which secures the claim of
“Grand Borovets 2013” EOOD, to be
removed. Therefore, the liability of ICPD
ADSIC towards Grand Borovets 2013
amounts to BGN 4 058 thousand.

With regard to a corporate bond issue of the
Company issued in August 2007, on 3rd
January 2013, with entry 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.
euro:

Principal (amortisation) payments in

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

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

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

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

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

14.08.2013,
14.08.2014,
14.08.2015,
14.08.2016,

14.08.2017,
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- Ha 14.02.2018, 14.05.2018,
250 000;

14.08.2018 -

2.2. IlnxeeHun nnawiaHug B yabiXeHWs CpPoK:

- INWUXBEHUAT TMpPOLEHT no obnuraumMoHHUS
3aem cnen 14.02.2013 r., ce HamansaBa Ha
7.25% Ha roguwlHa 6a3a, nnatuma Ha BCEKU
TpM Meceua Ha [atuTe, [OCOYEHN B
npunoxeHa B NnokaHata Tabnuua;

- JIUXBEHUTE MnawaHus, AObIXMMU cnes
14.02.2013 r. o nagexa ca W3YUCIIEHU Ha
6a3aTta Ha HamansBall JIMXBEH MPOLEHT Mpu
cTbnka Ha HamaneHue 0.25%. KoHKpeTHuAT
pa3Mep Ha NUXBEHWUTE MnalwaHus, KakTo u

ycnoBusiTa 3a MpwnaraHe CcTbnkata 3a
HamansBaHe Ha JUXBEHMS TMPOLUEHT, ca
MOCOYMEHM B TMoOKaHaTa W MpuroxeHaTa
Tabnuua;

2.3. EmMuUTEeHTBLT 3anas3eBa npaBoTO CU pAa
noracu npeacpovYHo usnata WnM Yact oT
ocTaBallaTa rfaBHULA@ MO OOAUraLuUoOHHUA
3aeM. [loracsiBaHETO MOXe Oa Ce W3BbpLUM
caMO Ha [JaTa Ha JMXBEHO nnaljaHe.
MuHumanHata cyma, KOATO MoOxXe pa ce
noracu 4acTMYHO M NMpeacpoyHo, € B pasmep
Ha noHe efHa rnaBHUYHA BHOCKA, ObMXMMa 3a
CbOTBETHUA NEPUOL;

3. [ObnxvMmute rMaBHUYHUM U JINXBEHU
nnawaHMa no obnurauMoHHaTa emucua ce
n3BbpLUBAT B fieBoBaTa PaBHOCTOMHOCT Ha
CbOTBETHOTO nNawaHe npu OOMEHEeH Kypc
paBeH Ha ueHTpanHua Kypc Ha BHB kbm
haTtaTa Ha nposexpaHe Ha OCO /1 eBpo =
1.95583 nB./. T[lpyn npomsHa Ha TO3M
LueHTparneH Kypc Ha BHB Bcuukun nnawanus we
Ce n3BbpLuBaT B €BPO;

4, EMuUTEHTBT ce 3agbiixaBa pAa oOTKpue
cneuwanHa  pasnnawaTtenHa cMeTka B
YHukpeant bynbank A[l, 3a obcnyxsaHe
nnawaHmaTa no o6nmrauMoHHNA 3aem;

5. Obe3neyeHna no emMucuaTa - OCBEH
3acTtpaxoBka oT EBpo NHc ALl 1 BTOpa no pen,
unoteka, EmMUTEHTBT ce 3agbnxaBa pJa
npenocTasu HOBM JOMbITHUTENHU
obesneyeHna KaTo: nognuiie Aob6aBbK KbM
3acTpaxoBartenHarta nonuua ¢ Eepo NHc AL,
KakTo M Aa ydpeau mbpBa MO pen unoTeka
BbPXY MOCOYEH B NOKaHaTa COOGCTBEH MMOT;

6. [Opyrv yCnoBus 1 CbOTHOLLEHUS:
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- On 14.02.2018, 14.05.2018, 14.08.2018 -
EUR 250 000;

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

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

- The interest payments due following 14
February 2013 until the maturity date shall
be calculated by gradual decrease of the
interest rate by 0.25%. The exact amount of
the interest payments as well as the terms
for applying the new gradual decrease of the
interest rate are specified in the invitation
and in the table enclosed;

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

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

4. The 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:
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CboTHOLLEHNe Mexay cobCcTBeH KanuTan u
obesneyeH obar: [pyXecTBOTO ce 3agbixaBa
Aa nogaobpxa CbOTHOLLEHNE Mexay cobcTBeH
Kanutan n obesneyeH OAbNr, U3YMCNEHO KaTo
cobcTBeHUAT Kanutan cnopen 6OanaHca Ha
OPYXeCTBOTO Ce pas3fenM CbC CcymaTa Ha
BCUYKM obe3neyeHn 3agbiixXeHus, B pasmep
Ha He no-manko ot 0.10 (Hyna usano u gecer)
0O MbIHOTO MoracsiBaHe Ha obnurauuuTe no
HacTosiwaTa eMucus.

MakcumanHo  CbOTHoWEeHMe Ha  [lacusu
(3agbnxeHnsa) KbM AKTUBM MO CYETOBOAEH
G6anaHc: [lpyxecTBOTO € 3agbfiXeHo Aa
nogabpxa MaKCMManHO CbOTHOWEHUE Ha
MacuBu kKbM AKTMBU NO cyeToBOAEH HBanaHc B
pa3mep Ha He noeye oT 0.95 (Hyna uysano u
heseTgeceT 1 nNeT) Ao MbSIHOTO noracABaHe Ha
obnurauuuTe no HacTosAwaTa eMucus.

Touka BTOpAa:

MpnemaHe Ha peweHne OCO pa BBLINOXKU U
ynbnHoMmowm MHTepkanuTan MponbpTy
OueenonmbHT” ALCWL, pa npeanpueme
BCUMYKM HeoOXOAMMM pelleHuss U AOeNCTBUS
CbrnacHo rnacyBaHuTe NPOMeHHU no
obnuraumoHHata emucua ¢ ISIN  kop
BG2100019079.

Mopagn nunca Ha KBOpPYM CBMKaHOTO OT Thb

,MHBect6aHk” ALl obwo cbbpaHne Ha
obnuraumoHepute Ha LVIHTepkanuTan
Mponbptv  OusenonmbHT”  AOCUL 32

16.01.2013 r. He ce e npoeepne. BbB Bpb3Ka C
ToBa O6WoOTO cbbpaHne Ha obnuraunoHepuTe
ce npoeege Ha 31.01.2013 r. npu cbwma
OHeBeH pepn, HO  obnurauvMoHepute  Ha
[pyxecTBOTO He npuexa npepnsioxeHuTe B
nokKaHaTa peLueHus.

MexpayBpemeHHo Ha 25.01.2013 r. ¢ BnucBaHe
Ne 20130125162118 B TbproBckus perncrbp
MO enekTpoHHaTa napTuaa Ha [pyXecTBOTO
bele obABeHa HoBa MOKaHa 3a CBUKBaHe Ha
O6bwo cbbpaHne Ha obnuraumMoHepute Ha
eMncusa kopnopatmeHu obnuraumm ¢ ISIN kog
BG2100019079, w3pmapena ot WKI1O. Ha
ocHoBaHue un. 214 , an. 1 or T3 OOWoOTO
cbbpaHue Ha obnuraunoHepuTe belle CBUKaHO
OT npenctaButens Ha obnuraunoHepuTe
Tbproecka 6aHka ,MHBECTBAHK” AL un ce
nposege Ha 06.02.2013 r. B 11.00 yaca Ha
appec: rp. Codumsa, 6yn. Bacun JleBcku Ne 27,
xoTten [dayHTayH, KoHdepeHTHa 3ana.
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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.

Item 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 N2 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.
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[HeBHUAT pep, Ha cBukaHoTo 3a 06.02.2013 r.
Mo CbluecTBO bGelwle aHanornyeH Ha AHEBHUSA
pen 3a cbbpaHneTo, KoeTo belle CBMKAHO 3a
16.01.2013 r., kKaTO OCHOBHATa pa3nuka e, 4ye
6fxa HanpaBeHM TEeXHUYECKM KOpeKuunm B
npoekTa Ha fo6aBbK KbM 3acTpaxoBaTenHara
nonuua ¢ EBpo MHc ALL (konTo belle yact ot
NUCMEHNUTE MaTepuanu 3a cbbpaHneTo) ¢ uen
no-ronsama 3awumTa npaeara Ha
obnuraumoHepuTe Ha pyXecTBoTO.

Ha npoBemeHoto Ha 06.02.2013 r. O6wo
cbbpaHne Ha obnuraumoHepute Ha
JMHTepkanutan [ponbptv [OuBenonMbHT”

AOCUL 6Gewe npueto nNpeanoXeHneTo wu
CbOTBETHO BCUYKWU MNPEANIOXEHN YCNOBUS 3a
NPecTpykTypupaHe Ha OONUrauMoHHMA 3aem
Ha [dpyxecTBoTO.

Ha npoBepneHo 3acepaHune Ha CbBeTa Ha
oupektopute Ha B®B-Coduma AL no
Mpotokon Ne 8/11.02.2013 r., b6ewe B3eTO
pelleHMe 3a nMpoMsHa napaMmeTpute Ha
emucuata obnuraumm  Ha  [dpyXecTBOTO,
ponycHata To TobproBua Ha CermeHt 3a
obnuraumm Ha BPB-Codma AL. lNMpomeHute
6sxa oTpaseHn Ha BPB-Codua AL cumtaHo
ot 13.02.2013 .

B cvoTtBeTcTBME C peweHuaTa Ha O6wWoTOo
cbbpaHune Ha obnuraumoHepute Ha
OpyxecTtBoT0, NnpoBegeHo Ha 06.02.2013 r., Ha
08.03.2013 r. ,MHTepkanutan [lponbptu
OueenonmbHT” AOCUL, nannatm gbnxumara
kbM 14.02.2013 r. nuxea no obnuraumoHHaTa
cu emucua B pa3mep Ha EUR 83 808.

Ha 08.03.2013 r. [OpyXecTBOTO W3BbLPLIN WU
nnawaHe Ha amopTu3auusa no rnaBHuLaTa B
pasamep Ha EUR 62 500 pgbnxumma Kbm

14.02.2013 r. Mopagu 3abaBaTa B
N3BbPLLBAHETO Ha aMOpTM3aLMOHHOTO
nnawiaHe LpyxecTBOTO n3nnaTu Ha

obnuraumMoHepute M nuxea 3a 3abaBa 3a
nepuoga 15.02.2013 - 08.03.2013 r. B paamep
o6uwo Ha BGN 534.18 (unn BGN 0.106835257
3a efgHa obnurauus).

CbrnacHo pewenneto Ha O6woTO CchbpaHue
ot 06.02.2013 r., Ha 06.03.2013 r. npea XKuea
bapaHTMeBa - NOMOLWHWMK - HOTapuyc Mo
3amecTBaHe npu NepraHa HeguHa, HoTapuyc ¢
panoH Ha AencTeue - paioHa Ha PanoHeH cbp,
- rp. lMomopwue, BnuMcaHa B perncrbpa Ha
HotapnanHata kamapa nog Ne 607, Gelwe
noanucaH HoTapuasneH akT 3a yuypeasBaHe Ha
DOroBopHa wunoteka B non3a Ha 1B
,HBecTt6aHk” AJl, B KayecTBOTO My Ha
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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. W.ith regard to the delay in
the payment of the amortization on the
principal the Company paid out to the
bondholders interest for the delay for the
period between 15.02.2013 and 08.03.2013

amounting to BGN 534.18 (i.,e. BGN
0.106835257 per bond).
According to the General Meeting of

06.02.2013, on 06.03.2013 in front of Zhiva
Barantieva - Assistant Notary replacing
Gergana Nedina, notary area of operation -
the area of the District Court - Pomorie
entered in the register of Notary Chamber
under Ne 607 signed a deed of establishment
of a mortgage in favor of “Investbank” AD, in
his capacity as representative of the holders
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npencraBuTen obnuraumMoHepute o
ropenocoyeHata  obnurauMoHHa  emucus,
BbpPXY CNeAHUs HeABMXMM UMOT, COBCTBEHOCT
Ha ,MHTepkanutan Mponbptn OnBenonMbHT”
AOCUL:  yperynupaH no3emfnieH WUMOT C
noeHtudukatop 00833.5.409, ¢ appec: rp.
Axernon, mecTHocCT NpeyuncTeaTenHaTa, ¢ NnoLy
40 002 kB.M.

C yuypepsiBaHeTO Ha [oroBopHaTa WnoTeka
JMHTepkanutan [ponbptv [OuBenonMbHT”
AOCULL wm3nbnHuM 3agbiixeHMeTo cu  pa
npeaocTaBuM  OOMbIAHUTENHO  obesneveHue
BbpXy HemnoraceHaTa 4acT OT 06nurauMoHHUA
3aem B pa3mep Ha 3 500 000 EUR (tpm
MWUIIMOHA U NETCTOTUH XUNSIAWN €BPO), BEOHO C
OBbIXUMUTE NINXBU.

Ha

HoTtapmanHmar akt e BnucaH B AreHums no
BnucBaHuaTa, Cnyx6a no BnucBaHuATa - rp.
Momopue ¢ Bx. per. Ne 493, akt N2 13, Tom 1,
neno Ne 270 ot 06.03.2013 r.

B cboTtBeTCcTBME C pelleHuaTa Ha O6WoTo
cbbpaHune Ha obnuraumoHepute Ha
LpyxecTtBoTO, NpoBeneHo Ha 06.02.2013 r., Ha
14.02.2014 r., ,WHTepkanutan [lponbpTy
OueenonmbHT” AOCUL, nannatm gbnxumara
nuxsa B pa3mep Ha EUR 59 390 u rmaBHuua B
pa3mep Ha EUR 62500 no o6nuraumoHHaTa
cu eMuncus.

Mopagu obctosTencrTeoto, Yye MKIMO AOCUL
cnasu  ycrnoBMeTo MO  OTHOWEHWe  Ha
obkmmoTto nnawaHe kbm  14.02.2014 .,
NUXBEHUAT MNpPOLEHT, KOMTO LWe ce npunara
BbpXy OCTaTbka OT OGNMrauMoHHWs 3aemM 3a
cnepBalluusa TpUMecedeH nepuon, 3ano4vsall,
Ha 15.02.2014 r., e B pa3mep Ha 7.00% Ha
roavwiHa 6asa.

Ha 02.07.2014, [OpyxecTtBoTO  un3nnatu
obxumute kbMm  14.05.2014 r. nuxsBa B
pa3mep Ha EUR 54 406 n rmaBHuua B pa3mep
Ha EUR 62 500.

Ha 08.09.2014, [OpyxectBoTo  u3nnatu
obnxumute kbm  14.08.2014 r. nuxea B
pa3mep Ha EUR 55 137 u rmaBHuua B pasmep
Ha EUR 62 500.

Mopaau obctoaTencrteoto, Ye MKMO AOCULL
He crnasuM YCNOBMETO MO OTHOLUEHWE Ha
gbnxmmoTto nnawaHe kbm  14.08.2014 r.,
NINXBEHUAT MNPOLEHT, KOWTO e ce npwunara
BbpXy OCTaTbka OT OGMMrauMoHHUs 3aeM 3a
cneppalluua TpUMecedeH nepuon, 3ano4vsall,
Ha 15.08.2014 r., ocTaBa HENpPOMEHEH U € B
pa3mep Ha 7.00% Ha roguwHa 6a3a.

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
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 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% annually.

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.

On 08.09.2014 the Company has paid
interest in the amount of EUR 55 137 and
amortization in the amount of EUR 62 500 to
its bondholders due since 14.05.2014.

Due to the fact that ICPD did not comply with
this condition regarding the payment due on
14.08.2014, the interest rate that shall be
applied on the remainder of the bond issue
for the next quarter starting on 15.08.2014
remains unchanged and amounts to 7.00%
annually.
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3. Boposey,

Mpe3 mecew, man 2008 r. [pyxeCcTBOTO Nony4n

pa3pelleHMeTo 3a CTpPoeX WU  3aroyHa
cTpouTenHute paboTm Mo npoekTa B
KYPOPTHUS KOMMneKc BoposgeL. 3a

N3MbIHUTEN Ha crpagaTta oo etan rpyb crpoex
bewe wu3bpaHo ppyxectBoto Mwuaua Al
TepeHbT, BbpXy KONTO Ce narpaxna npoeKTbT,
e c nnowy, 6 600 kB. M. OBeKTBLT € C pa3rbHaTa
3actpoeHa nnow, 10 000 kB. M WM BKO4YBa
XunmuwHa 4yact - 5 175 kB. M, TbproBCKu
nnowwy - 3 140 KB. M 1 NOA3EMHU rapaxu - 1
685 KB. M.

Mpe3 mecey, oktomepu 2008 r. [pyxecTBoTO
nonyun AkT 14 wun YpgoctoBepeHue 3a
3aBbplUeH rpy6 CTpoex 3a MnpoekTta B
BbopoBel. KbMm gHewHa gata ca OTCTpaHeHu
3abenexkuTe no DOMbNHUTENHUTE
npegnucanns Ha YE3. AKT 15 3a BBHLIHOTO
ern. 3axpaHBaHe Ha ob6ekTa 1 NoAnNnCBaHeTo Ha
OOroBOp 3a M3KynyBaHe Ha Tpadonocta e
6bOe HanpaBeHO crnen  MNpuKoYBaHe Ha
ctpoutencteoto (AkT 15) 3a crpagata. Kbm
MomeHTa Bcudykm CMP no obekta ca
3aMpa3eHn 3a HeonpegeneH nepuog  oT
BpeMe.

lMnaHoBeTe Ha [JpyXeCcTBOTO OTHOCHO MpoOeKTa
.l paHg, BopoBel” 6s1xa Ton aa 6bae 3aBbplueH
CbC cpeactBata OT  YBENWYEHMETO Ha
Kanutana, koeto 6Oelle OCbLECTBEHO npe3
tonn-aeryct 2010 r. HabpaHute cpeacTtBa
obaye He 6OfAxa p[ocTaTbyHM, 3a pa Obae
3aBbpLUEH KOMIMJIEKCHT.

Ha 14.01.2011 r. CbBeTbT Ha ANpeKkTopuTe Ha
WHTepkanuTan MpombpTv  OMBENONMBHT
ALCWL] B3e pelueHune 3a HOBO YBENMYEHMUE HA
KanuTana Ha [JpyXecTBOTO 4Ype3 u3gaBaHe Ha
9017214 HOBM OOUKHOBEHM aKuMm C
eMmucmoHHa uUeHa 2.30 neBa 3a akuus.
OcHoBHaTa uUen Ha NnaHupaHoOTO YBENUYEeHuNe
Ha KanuTana OoTHoBO Oelle HabupaHe Ha
CpeAcTBa 3a AoBbpLIBaHe Ha npoekTa ,[paHa
Boposel”. MNMopaan ronemute nykTyauumn Ha
Kanutanosute nasapu npe3 2011 r., obaue,
CbBeTbT Ha gupekTopute belue NpuHyaeH aa
OTNOXK npoueaypaTa Mo YBENNYEHUETO Ha
KanuTana.

Ha 06.06.2011 r. CbBeTbT Ha AupekTopute
B3€ pelleHne 3a CTapTupaHe Ha NperoBopu 3a
npogaxba Ha cobcTBeHMs Ha [pyXecTBOTO
HEeOBUXMM WUMOT M U3rPafeHns BbpXYy HEro
XOTENCKU anapTaMmeHTeH Komnnekc ,IpaHg
BopoBel”, 3a MbpBOHa4YanHa LeHa He Tno-
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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 sg.m. built-up area and
includes - residential area - 5175 sqg.m.,
commercial area - 3140 sqg.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
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 €
5000 000.
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HUCKa OT 5 MUNMoHa eBpo.

B Tasu Bpb3ka OaAxa Ha HanpaBeHu
nybnukaumMm Ha obsBata 3a npogaxba B
HAKONNKO LeHTpanHu exeaHeBHUKa B
Bbnrapusa, Kakto M nybnukauma BbB BECTHMK

.Begomoctn” B Pycua. B pgonbrHeHue
LpyxecTBOTO npencraBu npoekTa 3a
npopax6a npen Opokepy B Apabckute

ObpxaBu, Pycua n KazaxcraH.

YcnopegHo ¢ ToBa [IpyXecTBOTO TbpCu
napTHLOp, KouWTo pAa wuHBecTupa 2 500 000
€BpO 3a OO0BbpLIBAHETO Ha npoekrta [ paHa
BopoBel”, cnen KoeTo KOMMMEKCHT Aa
dyHKUMOHMpa KaTo xoTen. B Ta3n Bpb3Ka
[pyXecTBOTO YyCTaHOBU KOHTaKTM W BOAU
nperosopm C HAKOJIKO noTeHLMarnHu
NHBECTUTOPW.

Tyk cnepga ga otbenexum OTHOBO, Y€ Ha
17.12.2013 r. UKNO AOCWL, ckntoum goroeop
3a (OMHAHCOB NIN3MHI Ha HEeABUXUMU UMOTU C
,bbnrapua JnsmHr’ EAL] ¢ nNU3nHroB 06EKT:
WHBECTUUMOHEH npoekT ,[paHa bBoposel’,
cobcTBeHOCT Ha ,MHTepkanuTtan [lponbpTu
OueenonmbHT” AOCWULU. JlusmHroBata ueHa
no poroesopa e 2927 724.36 espo 6e3 [[1C,
KaTo CPOKbT 3a noracsdBaHe Ha NU3UHIoBUTE
BHOCKN € 2 roguHn  unu 24 MeCeYHU
NU3NHIOBU BHOCKW, OT KOUTO 6 (wecT) meceua
rpaTuceH nepuon nNpu roavllHa nuxea B
pa3mep Ha 9%.

4. WHdpopmauua 3a npoBefeHO penoBHO
roguwHo O6wo cbbpaHue Ha akuyoHepuTe

Ha 27.06.2014 r. 6elue npoBegeHO pegoBHOTO
rogMwHo O6uWo cbbpaHne Ha akLMOHEPUTE Ha
IpyxecTtBoTo, Ha kKoeTo ©6OhAxa npuetun
roguHuTe drHaHcoBMU OTYEeTU Ha
komMmnaHuaTa 3a 2013 r.

5. OCHOBHM pUCKOBE U HECUrypHOCTW, npen
KOUTO € manpaseHo UHTepkanutan lNponbpTu
OueenonmbHT ALLCUL] npe3 2014 roguHa

OCHOBHUTE PUCKOBE W HECUTYPHOCTU, KOWUTO
LVHTepkanutan [ponbptv [OuBenonMbHT”
AOCHUL moxe pa cpewHe npe3 2014 rogunHa
ca:

e [rasapeH puUCK - pUCK OT HamarneHue Ha
nasapHuTe LUEHW Ha HeaBuxXumuTe
UMOTU, KOUTO OPYXEeCcTBOTO NnpoaaBa B
pe3yntat Ha CBUTO TbpCeHe Ha
BaKaHLUMOHHM MMOTU, KaKTo U pUCK OT
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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%.

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 lack of demand for vacation
properties as well as risk of low
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HUCBK TYPUCTUYECKM MOTOK 3a NeTHUS
ce3oH Ha 2014 r. B pesynrar Ha
rnobanHarta rUHaHCOBa Kpu3a.

PUCK OT HEB3MOXHOCT 3a 06CnyxXBaHe
Ha B3eTM 6GaHkOBM 3aemMu U
usgapeHara obnuraumoHHa emmucus - B
Crnyyai, 4Ye ApyXecTBOTO He ycriee Aa
reHepupa [OCTaTbyHO MpuUxoau 3a
NMokpuBaHe Ha pas3xoauTe 3a NUXBU U
rnoracsiBaHe Ha rmaBHULMTE.

6. WHdopmaums 3a cknoveHuTe ronemu
CAENKWU Mexzy CBbp3aHu nuua

MNpe3 pasrnexganvs nepuog WHTepkanutan
Mponbptn  [ueenonvbHT  ALCWUL, He e
CKIOYBano rofemMn cAenkum CbC CBbp3aHu
naua.

7. UHdopMaumsa OTHOCHO cTaHoBULLE Ha
ynpaBUTENHUA OpraH OTHOCHO Bb3MOXHOCTUTE
3a peanusauus Ha ny6nmkyBaHu NporHosu

HpyxecTBoTo He e ny6nuKyBano nporHosu 3a
pesynrtaTuTe OT Tekyliata (huHaHCoBa roamHa.

8. Opyra NHdopmauus

Ha 31.01.2014 r. ,Bu Oxu Ain Umo“ EA[
BCTbMNW KaTO TPETO NULE CONUAAPEH ATbXHUK
no [orosop 3a nuauHr ot 17.12.2013 r. mexay
.bbrrapua JIusuur” EAL u ,UHTepkanutan
Mponbptn OdueenonmbHT” ALCWULL, kakto ©
aBanupa 3anuc Ha 3anoBen, u3gageH oT
JMHTepkanutan [ponbptv [OuBEnonMbHT”
ALCWUL, B nonsa Ha ,Bbnrapusa Nusunr’ EAL
3a cymara ot 169890 xun.eBpo, KoOsITO
npeacTaBnsaBa akTyanHuaT abnr no [Jorosopa
3a NNM3NHT KbM JartaTa Ha usgaBaHe Ha 3anuca
Ha 3anosep,

Benunuko KJWIHI'OB
N3nmbnHuTeneH gupekTop

tourist flow for the summer season of
2014 due to the global financial crisis.

Risk of inability to service the
company’s bank loans and the
corporate bond issue of the Company
- in case the company fails to
generate 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

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.
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