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1. O6wa nHdpopmauua

Kbm 31.12.2014 r. “‘UHTepkanuTan
MponbpTtn OvnsenonMbHT” AOCuL
KOHconuaupa BbB (PMHAHCOBUS CUM OTYeT
pe3yntatute OT [eNHOCTTa Ha efHo
ObLUEPHO ApYXeCTBO, KaKTo cneaga:

OblyepHo npeanpusaTue: % yuactue

B Kanutana

Mapuna Kenn MenngxmbHT EOOL], 100%

1.1 duHaHcoBM pe3ynTaTtu

Mpe3 uyeTBbpPTOTO TpUMmeceune Ha 2014

roguHa  Ha  KOHCONMMAuMpaHa  OCHOBa
“Untepkanutan [lponbptn [OuBenonMbHT”
AOCULL otunta HeTHM npuxoanm  OT

npoaaxobu B pa3amep Ha 648 xun.nB. n HeTHa
3aryba ot 1 039 xun.n..

Kbm 31.12.2014 r. HaTpynaHuTe Nnpuxoam ot
npopax6bu Ha KoHconuaupaHa OCHOBa Ha
LOpyxectBoTo Bb3nu3at Ha 1 907 xun. nB.., a
o6uwo 3arybatae 1 169 xun.n..

YacT OT npuxoamte Ha KOHconuaupaHa
ocHoBa 3a nepuopga 01.10.2014 - 31.12.2014
r. npeactaBnsaABaT NpuMxoau oT npogaxba Ha
WHBECTULMOHHU UMOTU - XWUMULHU crpagu
3a CE30HHO MOon3BaHe BbB BaKaHLMOHEH

komnnekc ,MapuHa Kenn”. 3a nepuopa
01.10.2014 - 31.12.2014 npuxogute oOT
npoaaxoba Ha XUNULLLHK UMOTH

(anapTamMeHTM 3a Ce30HHO MNON3BaHe BbLB
BakKaHUMOHEeH Komnnekc ,MapuHa Kenn”) ca
B pa3mep Ha 253 xuin. neBa un ce OTHaAcAT oo
npogageHa nnow, ot 186.71 kKBagpaTHu
mMeTpa. [pyXecTBOTO OTYMTa KaTo MNpuxon
LeHaTa Ha Te3n anapTaMeHTW, KOUTO ca
NpexBbpIEeHN BbB BNnageHue Ha
KynyBauuTe.

OT HavanoTto Ha roguHaTa npuxogmte OT
npogaxta Ha MMOTM BbB BaKaHLUMWOHHUSA
komnnekc ,MapuHa Kenn” sbanusat Ha 290
XWIN.JIB. U Ce OTHACcAT 3a npopajeHa nnoLy,
oT 226.44 kB.M.

Kem 31.12.2014 r. [OpyxectBoTO uMa
CKMOYEeHN npeaBapuTenHu AoroBopu 3a
nokynko-npogax6a 3a 5337,05 «kB.Mm.
anapTaMeHTUn OT BaKaHLUWOHHUSA KOMIJEKC
,MapuHa Kenn”, no KOUTO CbLLECTBEHA YacT
OT LeHaTa Beye e 3amnnaTteHa. Tyk crneagBa
pa otbenexum, ye oT HayanoTto Ha 2010 r.

1. General Information

As of 31.12.2014 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 fourth quarter of 2014 Intercapital
Property Development REIT reports on
consolidated basis net revenues from sales
at the amount of BGN 648 thousand and net
loss in the amount of BGN 1 039 thousand.

As of 315t December 2014, the total amount
of revenues generated is BGN 1 907
thousand and the total amount of the loss
amounts to BGN 1 169 thousand.

Part of the revenues on consolidated basis
for the period 01.10.2014 - 31.12.2014
represents revenues from sales of
investment property - residential buildings for
seasonal use in vacation complex “Marina
Cape”. For the period 01.10.2014 -
31.12.2014 the revenue from residential
property sales (apartments for seasonal use
in the complex) amounts to BGN 253
thousand and refers to 186.71 square meters
of sold area. The company counts as
revenue the price of those buildings which
have been transferred into possession to the
buyers.

Since the beginning of the year the revenues
from sale of real estate property in the
vacation complex “|Marina Cape” amount to
BGN 290 thousand and refers to 226.44
square meters of sold area.

As of 31st December 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
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no-ronsMata 4acTt OT npogaxbute Ha
anapTamMeHTV ce U3BbpLUBAT Npu ycrnosuaTa
Ha pa3CcpoyveHOo nnawiaHe (B paMKuTe Ha
MakKcMMyM 3 roAuHW), KaTo MPEXBbPIISHETO
Ha WMMOTa C HOTapwaneH aKT Ha HoBuA
COOCTBEHMK CTaBa cref M3nnawiaHeTo Ha
uanata CTOMHOCT Ha MOKynHata LueHa.
Moapo6bHO onucaHWe Ha CbCTOSIHMETO Ha
npopaxbute Moxe ga HamepuTe Mo-gony B
TO3M OTYeT.

Lpyra yact oT npuxogute Ha [lpyXecTBOTO
3a nepuoga 01.10.2014 - 31.12.2014 r. ca
npuxoamnTe OT npoaaxba Ha CTOKM U roToBa
NpoayKuMa W Te BKM4YBaT npuxopuTe,
peanu3vpaHun OT  pecTOpaHTUTE  BbB
BaKaHUWOHHMUA Komnnekc ,MapuHa Kenn’,
ynpaBnsBaHu OT AbLEPHOTO M 06CNyXBaLLO
opyxecteo ,MapuHa Kenn MeHUOXMBHT
EOOL wn npuxogute, peanuavpaHu oT
cynepmapkerTa, KOHrpecHusi LEeHTBbP,
6oynuHr-6apa n cna-6apa B komnnekca. 3a
YeTBbPTOTO TPUMECEUMNE Te Ca HA CTOMHOCT
373 xun. nB, a OT Ha4yanoTo Ha roguHaTa
Bb3Nnun3aT Ha cTonHocT 510 xun.n..

Mpe3 yeTBBbLPTOTO TPUMECeUne Ha 2014 r. Ha
KoHconuagmpaHa  ocHoBa  [IpyXecTBOTO
oTYyMTa M NpUXoAm OT npopaxbu Ha ycnyrn B
pa3amep Ha 185 xun. ne. OT Ha4yanoTo Ha
rogMHaTta Teau npuxoam Bb3nmsart Ha 1001
xvun.ne. EpHa vact oOT Te3uM npuxoau
BKJ1IOYBAT TaKCU 3a NOAAPBXKA, 3ansaLlaHu
OT COOCTBEHMUWUTE Ha anapTamMeHTu BbB
BaKaHUMOHHUA KOMMMEKC Ha AbLIEPHOTO U
obcnyxsallo apyxectso ,MapuHa Kenn
MennopxmbHT”  EOOL. ,MapuHa Kenn
MeHupxmbHT” EOO/L, € ApyXecTBO, C KOETO
BCUYKN KITMEHTW, Npuaobunun umoTn BBB
BaKaHUMOHEH Kommnekc “MapuHa Kenn”
CKNio4BaT [OroBOp 3a noggpbxka u
yrnpasrieHne npu roauHO Bb3HarpaxaneHue
oT 12 eBpoO Ha KBagpaTeH MeTbp. [pyra
yact oT npuxoaute oT ycnyru
npeacTaeBnaBat nNpuxogu OT HaemMu Ha
anapTameHTu oT TYpUCTH BbB
BakKaHUMOHHUA  KOMMMEKC; npuxogn oOT
TypornepaTopcka OEWNHOCT; npuxoaum,
peanuaupaHn B OoynuHr 3anarta, cna-,
PUTHEC- 1 CKyLL- LLIeHTPOBETE B KOMMJIEKCA,
KaKTO W Npuxoau oT Apyrn ycnyrun, CBbp3aHu
Cc onepupaHeTto Ha ,MapuHa Kenn” wn
NpeAoCTaBAHETO Ha TYPUCTUYECKN YCNYTW.

B ponbnHeHue, npes TpeToTo TpuMeceune
[pyxecTBOTO peanuanpa MHaHCOB Npuxom,

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 01.10.2014 - 31.12.2014 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 fourth
quarter these revenues are in the amount of
BGN 373 thousand and from the beginning
of the year, their total amount is BGN 510
thousand.

For the fourth quarter of 2014 the Company
reports on consolidated basis also revenues
from sale of services for the amount of BGN
185 thousand. Since the beginning of the
year, these revenues amount to BGN 1001
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 third quarter of 2014, the
Company has realized a financial income in
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B pa3mep Ha 2796 xun.B., KOMWTO
npeacTaBnsBa  OCHOBHO  npuxog — OT
npogaxba Ha pbliepHn ppyxectBa. Ha

11.08.2014 B Tbprosckn Peructbp Ha
AreHunma no BnuceBaHuMsATa € BNKUCaAHO
yypeasBaHeTO Ha [OblEpPHO APYXEeCTBO
LAXENOW NMO* EALl, EMK 203175277, cbe
cobcTtBeH kanuTtan B pa3mep Ha 1303400
ne., 100% BHeceH oT ,HTepkanutan
Mponbptv AdusenonmbHT AOCWUL, uype3s
anopTHa BHOCKA, KOSITO NpeacTaBnaBa
NpaBoTO Ha COGCTBEHOCT BbpXy CreaHuTe
HeOBUXUMU UMOTH:

1) KA®E C 18 (,ue” ocemHageceT), C
naoeHtnpukatop 00833.5.409.19.3 (Hyna
Hyna ocem TpW Tpu ToYKa NeT ToYkKa YeTupu
Hyfna AieBeT ToYKa eAHOo AeBET ToYKa Tpw);

2) MAFA3H C 17 (,ue” cegemMmHagecerT), ¢
noeHtugukatop 00833.5.409.19.4 (Hyna
Hyna OCeM Tpu TPM TOYKA NET TOYKa YeTupm
Hyna QpeBeT Toyka e€edHO [AeBeT Touka
4yeTmpm);

3) MATA3NH C 16 (,ue” wecTHapeceT), C
noeHtngpukatop 00833.5.409.19.5 (Hyna
Hyna oceM Tpu Tpu TouKa NeT Touka YeTupu
Hyfna AieBeT TOoYKa eAHO AeBEeT TOYKa NeT);

4) MATrA3MH 3a cysennpn C 15 (,ue”
neTHagecer), c npeHTudmkaTop
00833.5.409.19.6 (Hyna Hyna ocem Tpu Tpu
TOYKa NeT ToYKa YeTUpU Hyna AeBeT Touka
€[HO OeBeT TOoYKa LWecCT);

5) OPNC C 14 (,ue” yeTupuHapgecert), C
naeHtndpukatop 00833.5.409.19.7 (Hyna
Hyna OCeM Tpu TPM TOYKA NET TOYKa YeTupm
Hyna pAeBeT To4kKa €OHO [AeBeT Touka
cepem);

6) KA®E C 20 (,ue” pBagecert) (no Tabnuua
3a nnowoobpa3yBaHe, kKagacTpanHa cxema
" JaHbyHa oueHKa - Kage) c
noeHtudpukatop 00833.5.409.20.10 (Hyna
Hyna OCeM Tpu TPM TOYKA NET ToYKa YeTupwu
Hyna AOeBeT Touyka OBe Hyna Tovka efHo
Hyna);

7) MAIA3VH 3a npomuwnenun ctokn C 19
(,ue” peBeTHageceT), C wuaeHTUdUKaTop
00833.5.409.20.11 (Hyna Hyna ocem Tpu Tpu
TOYKa MEeT TOYKAa YETUPU Hyrna AeBET TO4YKa
[OB€ Hyna To4ka eHO egHo);

CbrnacHo MOCOYMEHOTO B  MPEAXOAHOTO
n3peyveHne 3ak/loyeHMe 3a OueHKa Ha
HenapuyHa BHOcka obuwarta napuyHa
CTOMHOCT Ha HeaBMXMMUTE MMOTU € B

the amount of BGN 2 796 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);

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
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pa3mep Ha 1303 400 (egMH MUNMOH TpUCTa
N TPU XUNAguM U YETUPUCTOTUH) NeBa, Kato

cpey Henapu4yHaTa BHOCKa
JMMHTEPKATMUTAT MPOMBPTU
OVBEJTOMNMBHT” AOcCul 3anuca

1303400 (eayH MwunNMOH Tpucta W Tpu
XUNAgnM U YeTUPUCTOTMH) Opos akumMu Ha
LpyxecTBOTO.

Ha 18.08.2014 r. ,MHTEPKAIMWTAI
MPOMbBPTVN OMBENOMMBHT" AOCUL,
CKIIOYM OOroBOp 3a MOKynko-npopaxbta Ha
Hanu4HKM akumm, ¢ komto npogage 1 303 400
O6posi HanMM4yHM aKuMu, BCsika OT KOWUTO C
npaso Ha rnac unm 100% oT kanuTana Ha
“AXENOW MMO” EAL] 3a obLua CTOWHOCT OT
4 096 212.79 neBa.

Ha 11.08.2014 B Tobproscku Peructbp Ha
AreHuus no BnucBaHmaTa e BRKcaHo
yypeasiBaHeTO Ha [AblUEpPHO APYXEeCTBO
AXENOM  MMO 2014  EAL, EWK
203174990, yuypepeHo cbCc cobCTBEH
kanutan B pa3mep Ha 331 550 nB. 4pe3
anopTHa BHOCKa KaTo efHonun4eH
COBCTBEHUK Ha Kanutana e
JMMHTEPKAMUTATI MPOMBbLPTA
OVBENOMNMMBHT" AOCWULL.

Ha 18.08.2014 r. ,MHTEPKAMUTAI
MPOMBPTM OMBENOMMBHT" ALCUL,
CKNIOYM O0roBop 3a MoKynko-npopaxba Ha
HanuU4yHKU akuuu, ¢ kormto npogage 331 550
O6pos HanMW4yHM akuuu, BCAKaA OT KOMTO C
npaBo Ha rnac unu 100% ot kanutana Ha
AXENONM MO 2014 EA 3a obwa
ctonHoct oT 335 000.00 nesa.

B ponbnHeHve, npe3 BTOPOTO Tpumeceyune
Ha 2014 r., [OpyxecTBoTO peanuaupa
N3BBbHPEeOHU npuxoaun B pasmep Ha 200 xun.
nB., KOUTO MpeactaBnABaT OTNUCBaHe Ha
4yacT OT 3agbliXeHusaATa KbM eauH oT
KpeouTopute my.

Ha koHconmaupaHa OCHOBa 3a 4YeTBbLPTO
Tpumeceune Ha 2014 r. pasxoauTe 3a
OCHOBHa  gelHoCcT Ha  [lpyXecTBOTO
Bb3nuaat Ha 1 128 xun. nB.., a uHaHcoBUTE
pa3xogM - 559 xun. nB., T.e. obwuTte
pa3xogu 3a AerHOCTTa Bb3nu3at Ha 1 687
xun.ne.  OT Hayanoto Ha roguHara,
pa3xoanTe 3a OCHoBHaTa aenHocT Ha UKIL,
Bb3nu3aT Ha 4 457 xun.nBe., a GMHaHCOBUTE
pa3xogn - 1 857 xun.ne, ot kouto 1840
XUN.JB. NpeacTaBnsBaT pa3xoan 3a NUXBMW.

OcHoBHaTa 4acT OT onepaTMBHUTE pPa3Xxoau

hundred). For its contribution in kind, ICPD
acquired 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,
AHELQOY 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.

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

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 of the creditors.

On consolidated basis for the fourth quarter
of 2014 the expenses for main activity
amount to BGN 1 128 thousand and the
financial expenses amount to BGN 559
thousand, i.e. the total expenses of the
Company are equal to BGN 1 687 thousand.
Since the beginning of the year, the
operating expenses of the company amount
to BGN 4 457 thousand and the financial
expenses amount to BGN 1 857 thousand of
which BGN 1840 thousand are interest
expenses.

The main part of the operating expenses for
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3a wu3MMHanata roauMHa npeacTaBnsiBa
npusHaBaHe Ha 3arybata no obpaTeH
MHaHCOB nM3WHI B pa3mep Ha 2 137
XWN.MB.

[pyra yacT oT onepaTMBHUTE pa3xoam Npes
2014 r. e o4yeTHaTa CTOMHOCT Ha
npogageHnTe oT [OpyXecTtBOTO MMOTH - 352
xun.ne. Ta3uM CTOMHOCT nNpeacTaBnsaBa
npeoueHeHaTa CTOMHOCT Ha NpodafeHuTe
WHBECTULUMOHHN Mot KbM 31.12.2013 r.,
onpegeneHa oOT JMUEH3MpPaH OLEHUTEn.
Taka OpyTHMAT pe3ynTtaT oT npopaxbarta Ha
nmotn kbMm 31.12.2014 r. e 3aryba B pa3mep
Ha 62 xun.nB. Bcuyknm umMotTn A0 Kpas Ha
4eTBbPTOTO TpuMeceune Ha 2014 r. ca
NPEXBBLPIEHN HA LUEHU TMO-HUCKU  OT
cebectonHocTTa UM. [popaxHuTe LeHU Ha
MMOTUTE Ca TMO-HUCKA B CpaBHEHME C
OLEHKMTE, HanpaBeHM OT He3aBUCUMUS
oueHnten kbMm 31.12.2013 r. OcHoBHaTa
npuyMHa 3a TOBa ca HebnaronpuaATHUTE
YCNOBWS Ha Nasapa Ha HegBUXUMU UMOTU U
OrpaHM4YEeHOTO TbPCEHE HA BaKaHLUMOHHU
MMOTWN, KOETO NpUHYXaaea [pyXecTBOTO Aa
npaBu OTCTBLMNKM OT NMPOAAXHUTE LLEHN C LEN
peanu3npaHe Ha npopaxoéwu.

Tyk cnegBa pa ce oTbenexu, uye
BaKaHUWOHHUAT Komnnekc ,MapuHa Kenn”
BKMNOYBA MHOXECTBO LIEHOBM CErMeHTWU.
Bbnpeku, 4e UMOTUTE B KOMIMJIEKCA OCHOBHO
Ce pa3gensT Ha ABa Tuna: TakuMBa C U3rnea
KbM MOPETO U Takna 6e3 uarnen, cpegHaTa
cebecTOMHOCT Ha BCUYKM UMOTU, KOUTO He
ca c usrnen kbMm bperosarta nMHUS MOXe Aa
BKMNOYBA KAKTO MHOIO €BTMHN UMOTHU, Taka u
MHOrO CKbIN.

B ponbnHeHue npoaaneHuTe anapTamMeHTu
npe3 roaMHaTa He MoraT Aa Cce cyuTaT KaTo
npeacTtaBuUTENHa UM3Badka Ha  BCUYKM
anapTameHTu c jageHa cpenHa
cebecToMHOCT, Tbil KaTo OpoAT UM He e
JOCTaTb4yHO rofigM 3a LenTa.

Ha  koHconuaguMpaHa  ocHoBa  obwwmTe
pa3xogM 3a [enHOCTTa BKMH4YBAT OCBEH
OoT4YeTHaTa CTOMHOCT Ha npoaageHuTe
MMOTW, oOlle pa3xoaM 3a OpoKepcKu
KOMWUCWOHHM U peknama, cebecToMHOCT Ha
npogaBaHaTa MNpPOAYKUMA WU CTOKM B
PECTOpPAHTUTE M 3aBeOeHUATa B KOMIIEKCA
.,MapuHa Kenn”, pasxogm BbB Bpb3Ka C
NnpeaocTaBaAHUTE OT rpynarta TypuCTUYECKU
YyCnyru, n opyrv pa3xoau, KOMTo He moraT aa
ce oTHecaT KbM cebecTolMHOCTTa Ha

tha past year is recognition of loss relating to
reverse financial leasing in the amount of
BGN 2 137 thousand.

Another part of the operating expenses is the
book value of the real estate property sold by
the Company - BGN 352 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 31.12.2014 is loss in the
amount of BGN 62 thousand. Till the end of
the fourth quarter of 2014, all real estate
properties were transferred at prices lower
than their direct cost. The sale prices of the
properties are 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.

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
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.
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npoAaBaHUTe MMOTU W NpPefocTaBAHUTE
ycnyru.

dopmupaHeTo Ha o0b6wmA pesynTtat  oT
JeNHOCTTa Ha KOoHconuaMpaHa OCHOBa €
onucaH no-gony.

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

(Xnr1. sieBa OCBeH AAaHHHU Ha aKums/
in BGN ‘000, except per share data) 31/12/2014 | 31/12/2013
[lpuxogm ot npogaxoém
Sales Revenues 1801 3171
LHpyrv npuxogy ot 4ediHoCcTTa

, . 106 5700
Other revenues from the company'’s activity
Pe3ynrar or OCHOBHa AEHHOCT
Recurring Pre-tax Profit -1369 -7201
U3BBHPEaHN ripuxoan
Extraordinary revenues 200 2014
HereH pe3ynrar or gesiHocTra 1169 5187
Net Income
HereH pe3ysnrar Ha eqHa aKuyms 019 2086
Earnings per share (EPS) ' '
Cyma Ha aktmsute
Total Assets 59438 59 359
3Semu
Land 5074 5074
VIHBeCcTULMOHHN UMOTH
Investment Property 36 241 37986
Hesata_bpwe/-/o 1pon3804CTBO 1073 1070
Work in progress
CobcrBeH kanutarsn
Total Equity 3137 4 342
OcHoBeH kanuras
Share Capital 6011 6011
bpovi akuymm
Number of Shares 6011476 6011476

1.2 TvproBus ¢ akumuTe

Kbm kpaa Ha pekemBpyu 2014 roguHa
nasapHaTta LeHa Ha akuunte Ha Bbnrapcka
doHpgoBa 6opca - Cocuna e 0.481 nesa 3a
akums.

B nepuopga 01.10.2014 - 31.12.2014 r. Hawn-
BMCOKaTa MasapHa LeHa Ha akuuuTe Ha
OpyxectBoto Ha BPB-Codums e 0.498 ns.,
pocturHaTta Ha 30.10.2014 r., a Han-HUCKaTa
-0.440 nB. 3a akuusa ot 29.10.2014 r.

Mpe3 meceu aBryct 2010 r. ,VIHTepkanuTan
Mpombptn [OuBenonmbuHT” ALCWL, cTtaHa
nmbpBaTa 6bNrapcka KOMNaHus, YAMTO akuun
ce TbpryBaT Ha KanutanoB na3ap MW3BbH
Bbnrapusa, kakto M nbpBaTa Obnrapcka
KOMMaHUSA, YMUTO akKuum ca TMpueTu 3a

1.2 Shares trading

As of the end of December 2014 the market
price of the shares traded on the Bulgarian
Stock Exchange - Sofia is BGN 0.481 per
share.

During the period 01.10.2014 - 31.12.2014
the highest market price of the Company’s
shares was BGN 0.498 reached on
30.10.2014 and the lowest one - BGN 0.440
per share from 29.10.2014.

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
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TbpProBUss Ha nasap, OpraHusupaH oT
Bapwasckata ®oHgoBa bopca. 11.08.2010
r. 6ewe nbpBaTa pgaTa Ha KOTUPOBKA Ha

akumuTe Ha ApyxecTBOTO Ha
anTepHaTMBHaTa CUCTEMa 3a TbproBus 3a
HOBMU KOMMaHuu “NewConnect”,

opraHuaupaHa oT Bapluaeckata 6opca.

Kbm 31.12.2014 r. nasapHata ueHa e 0.48
3M10TK 33 aKums.

2. MapuHa keinn

Mpe3 4yeTBLPTOTO TpUMeceune Ha 2014 .
6saxa N3BbPLLEHU OEeNHOCTH no
OTCTpaHsIBaHE Ha Bb3HUKHANM HepenHoCTU
Nno BpeEME Ha ekcnfioaTauuaTa M PEMOHTHM
pabotm Ha Komnnekca. PeMOHTHuTe
OENHOCTN ce M3BbPLUBAT OT AbLIEPHOTO U
obcnyxsallo Apyxectso ,MapuHa Kenn
MeHnpxmbHT” EOO/.

BakaHUMOHHNAT KOMMMEKC ce eKcnoaTtupa
uenoroanwiHo. pe3 3umHua ce3oH 2013-
2014 r., dyHKuMOHMpaxa 2 oT 4-Te
pecTtopaHTa, KakTo W 3anata 3a 6oynuHr,
cna UeHTbpbT, (UTHeC-3anata W CKyoLl
KopToBeTe. 3a oOTAaBaHe Ha TYpucTn -
Crny4yaiHM M OpraHu3upaHu MnoceTuTenu, ce
nopgabpxaxa muHumym 100 anaptameHTa.

B komnnekca pemoBHO ce npoBexpar
MeponpuUsITUSS OT KOH(pepeHTeH TuM, KaTo

[OPYXEeCTBOTO aKTMBHO Ce CTpeMu [a
pa3BuBa TO3M BUA TYPU3HM.
2.1 Npopax6u

Mpe3 nocnegHuTe Tpy roavHNM ycunuaTa Ha
LpyxecTBOTO no OTHOLLEeHNne Ha
npogaxobute ca HaAcOYeHU KbM AOCTUraHe
Ha HoOBM reorpadpcku nasapu. [OpyxecTBOTO
3ano4vHa OEernoBU OTHOLLUEHWUS C MapTHbOPWU
oT Kutan 3a npegnaraHute oT HEro UMOTMW.

MpogapeHnte npe3 2014 r. umoTm ca
OCHOBHO Ha PpYyCKM rpaxpaHu, KaTo
MEHUOXMBHTBT  Ha  [pyxectBoTo e
obHagexaeH OT Bb30OHOBABAHETO Ha

MHTepeca 3a HEABUXUMMW MMOTU Ha TO3U
nasap.

TabnuuaTta no-gony nokasea 6pos MMOTH,
npennoxeHn 3a npoaaxba, KakTo 1 TAXHaTa
Mnow, B YeTMpuTe 30HM Ha KOMMMekca.
MocoyeHn ca caMo NNOLWMUTE Ha XUTNULLHUTE
nmoTn. OCBEH TAX, B pasnnyHMTE 30HU UMa
N TbProBCKU 1 pa3BnekaTenHn UMoTH.

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.

As of 31.12.2014 the market price is PLN
0.48 per share.

2. Marina Cape

During the fourth 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 three 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 2014 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
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Zones.

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 54 316 0 596
O6wo / Total 273 56 414 21 764

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 16 599.08 0 41 342.39
O6wo / Total 24 160,29 5 289,42 22 535.79 3 146,19 55 131.69

BaxHu nosicHeHus1 KbM Tabnuuara

Hue pasgensme ctatyca Ha anapTaMeHTuUTe
Ha CriegHVTe KaTeropuu:

CBobogHM - obo3HayaBa
cBobogHM 3a npoagaxba

anapTamMeHTu

Pe3epB|/|paHM - obo3HayaBa anapTtaMeHTu, 3a
KOWTO KIMMEHTU ca N3ABUNK XenaHue ga 6vaar
pe3epBupaHu, mnatuianm ca win we nnaTtar
pe3epBalOHEH 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
Nov-14 0 0
Dec-14 0 0
Jan-15 0 0
2.2 ®uHaHcupaHe 2.2 Financing

Kbm 31.12.2014 r. ,MHTepkanutan lNponbptu
OueenonmbuHT” ACUL, Mma 3agbnxeHns no
rMaBHAUM  KbM 6GaHKOBM UM (PUHAHCOBMU
WHCTUTYUMW, B T.M.  OBATOCPOYHM U
KpaTKOCpPO4HM B pa3mep Ha 24 729 xwn.ns.,
KakTO W 3agb/ikeHne no obnuraunoHHa
eMncua Ha CTonHocT 5 868 xun.ne.

Ha 09.12.2013 r. UKMNA AOCUL cknwoun
noroBop 3a 6aHkoB kKpeant ¢ Tb TekcnmbaHk
AL, cbrnacHo kouTo [lpyXecTBOTO MNOMyYM
obopoTteH 3aem Ha ctorHocT 130 000 eBpo npwm
rogMwHa nmxea oOT 7.75% wn cpok Ha
noracaBaHe 20.12.2014 r. Kato obe3neyeHue
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As of 31.12.2014 ,Intercapital Property
Development” ADSIC’s liabilities in terms of
principals to banks and financial institutions
(incl. short and long term loans) amount to
BGN 24 729 thousand. The Company has
also an obligation due to a corporate bond
issue for the amount of BGN 5 868
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
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Ha 3agbl/iXeHuaTa no TO3M [OroBop €
ydpeneHa poroeopHa unoteka ot 05.02.2014
r., HotapuaneH akT N2 53, Tom |, per. N2 358,
neno Ne 51/2014 r. Ha HoTapuyc [epraHa
HenwvHa, Bbpxy cobctBeHM Ha [pyXecTBOTO
HeBUXNMU UMoTH, npeacraBnsiBaliu
XUNULLIHM 0BEeKTU, HaxoAsWmM ce B KOMMMEKC
OT XWIIMWHK Crpagu 3a CE30HHO MOoN3BaHe
,MapuHa Kenn”, narpageH B no3emMneH MMoT C
noeHtndpukatop 00833.5.409, rp. Axenon,
o6uw,. [lomopue, o6n. bByprac, mecTHOCTTa
slipeuncrearenHaTta”. C aHekC OT HOemBpwu
2014 r., cTpaHUTe ce cbrnacmxa CPOKbT Ha
noracaBaHe pga 6bae yabnxeH go 20.12.2016
r. U 3agb/IXEHNEeTO Mo rnaeHuUaTa aa 6bae
noracsiBaHO Ha paBHUW MECEYHM BHOCKU OT
2500 eBpo.

Ha 17.12.2013 r. [lpyXecTBOTO CKIHO4M
[0roBop 3a PMHAHCOB JIU3WMHI Ha HeOBUXUMU
umoTtn ¢ ,bunrapusa Jusmur’ EAL, ¢ nu3unHros
00EeKT:  WMHBECTULUMOHEH npoekT ,[paHa
BopoBel”’, cobcTBeHOCT Ha ,MHTepkanuTtan
MponbpTy OveenonMbHT” ACKU.
JNluamHroBata ueHa nNO  pgoroBopa €
2927 724.36 eBpo 6e3 [[C, kaTo CpoKbT 3a
noracsiBaHe Ha JIM3UHIOBUTE BHOCKM € 2
rOOVHN Unn 24 MeCeYHU JNIM3UHITOBU BHOCKM,
OT KOouTo 6 (LecT) mMeceua rpaTuceH nepuog,
npu roguwHa nuxea B pa3mep Ha 9%. [o
B3aWMHO CrnopasyMeHne Mexay CTpaHuTe,
CPOKbT 3a noracsiBaHe Ha NMU3NHrOBUTE BHOCKU
e yabnxeH go 20.12.2019.

Ha 18.12.2013 r. UKNO ALCUL nonyun
yBegomneHue ot ,baHka OCK” EAL 3a ToBa,
ye BCUYKM B3eMaHus Ha G6aHkata kbm UKIO
AOCUL  no [OoroBop 3a Kpeaut Ne
716/18.09.2008 r. n [doroBop 3a kpeaut Ne
717/18.09.2008 r. 1 BCUYKM aHEKCU KbM TAX
kbM 17.12.2013 1. n KbM nopbuuTeENUTE
,MapuHa Kenn MeHUaXMBHT” EOOL,
.MapuHa Kenn Typc” EOOL wu Benuuko
CtonyeB KnunHroB, Bb3HMKHaNM no cunata Ha
Oorosopu 3a NoOpbLYNTENCTBO, ca
npexBbprieHn ¢ OOoroBop 3a uecus Ha ,[paHpg,
Boposeu, 2013” EOOL.

Kbvm 18.12.2013 r. UKIMO AOCWL noracu yact
OT 3aabixXeHuaTa cu no Jorosop 3a kpeant N2
716/18.09.2008 r. n [orosop 3a kpeaut Ne
717/18.09.2008 r., cknioyeHn ¢ ,banka OCK”
EAL, a nmeHHo 5350 000 nB., KbM HOBUA
Kpegutop ,I'paHa bopoeew 2013” EOO/.

BCUYKM
NKna

HoBuat kpepgutop  npeycTaHOBM
U3MBLIHUTENHU  OENCTBUA  CMPSAMO
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collateral for the liability pursuant to this
contract, on 05.02.2014 a mortgage has
been established with notary deed Ne 53,
volume |, reg. Ne 358, file Ne 51/2014 by
notary Gergana Nedina on property owned
by the company ID number 00833.5.409,
located in vacation complex Marina Cape,
Aheloy town, Pomorie, Bourgas, region
Prechistvatelna. With annex since November
2014, the parties have agreed that the
maturity date is extended to 20.12.2016 and
the principal would be paid by equal monthly
downpayments of 2500 euro.

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%. The parties have agreed that
the maturity date of the lease payments
would be extended to 20.12.2019.

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
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AOCULL BbB BpBb3Ka C
[oroBopu 3a Kpegur.

ropenoco4yeHunTe

BbB Bpb3ka C usgageHa oT [pyXecTBoTo
eMu1cusa KoprnopaTuBHM obnuraumm npes aBrycrt
2007 r., Ha 03.01.2013 r. c BnuceaHe No
20130103135306 B TbproBCcKuA peructbp no
eneKkTpoHHaTa naptuga Ha  [pyXecTBoTO
Oelle obaABeHa nNokaHa 3a cBuMkKBaHe Ha OOLo
cbbpaHune Ha obnuraunoHepute No emmucusaTa
obnurauun. Ha ocHoBaHue un. 214 , an. 1 ot
T3 O6woTo cbbpaHue Ha obnuraumoHepuTe

bewe CcBMKAHO OT nMpeacTaBuTeEns  Ha
obnuraumMoHepuTe Tbproscka 6aHka
JMHBECTBAHK” Al w cnepgpawe pa ce

npoege Ha 16.01.2013 r. B 11.00 yaca Ha
appec: rp. Coduma, 6yn. Bacun JleBcku Ne 27,
xoTten [layHTayH, KoHepeHTHa 3ana.

MpennoxeHuaT IHEBEH pef e KakTo creaga:

Touka nbpBa:

- [aBaHe Ha cbrnacve 3a pa3cpoyBaHe W
NPecTpykTypupaHe Ha 3afabliXeHuaTa no
emucnsa c¢ ISIN kog BG2100019079, upes
npeaoroBapsaHe Ha 4acT OT YCoBuATa KakKTo
cnegpa:

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

2. Cxemarta 3a noracsiBaHe Ha obnurauuoHHus
3aeM U1 finxeaTa ce U3MeHs Taka:

2.1. TnaBHMLATa ce wu3nnawia Ha cnegHute
BHOCKMW /eBpo/:

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

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

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

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

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

- Ha 14.02.2018, 14.05.2018, 14.08.2018 -

250 000;
2.2. JluxBeHun nnawaHuna B yabXeHUs CPoK:

- JIMXBEHUAT MpoUeHT no obnuraunoHHuA
3aem cnen 14.02.2013 r., ce HamansaBa Ha
7.25% Ha roguwlHa 6a3a, nnatuma Ha BCEKU
TpM Meceua Ha [atuTe, [MOCOYEHN B
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according to the above mentioned credit
agreements.

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;

- 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

14.08.2013,
14.08.2014,
14.08.2015,
14.08.2016,

14.08.2017,
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npurioxeHa B nokaHata Tabnuua;

- JNIUXBEHUTE MnawaHus, AObIXMMU cnes
14.02.2013 r. o nagexa ca W3YUCIIEHM Ha
6a3aTta Ha HamansBall JIMXBEH MPOLEHT Mpu
cTbnka Ha HamaneHue 0.25%. KoHKpeTHuaT
pa3Mep Ha NUXBEHWUTE MnalwaHus, KakTo u

ycnoBusiTa 3a nMpwnaraHe CcTbnkata 3a
HamansBaHe Ha JNUXBEHMS TMpPOLEHT, ca
MocoYeHM B TMoOKaHaTa UM MpuroxeHaTa
Tabnuua;

2.3. EMUTEHTBLT 3anas3eBa npaBoTO CU pAa
noracu npeacpovYHo usnata WM Yact oT
ocTaBaljaTa rnaBHULA Mo obnurayuoHHUA
3aeM. [loracsiBaHETO MOXe Oa Ce W3BbpLUM
caMO Ha p[JaTa Ha J§nUMXBEHO MnalliaHe.
MuHumanHata cyma, KOATO MoOxXe pa ce
noracuM 4acTU4HO U MPEACPOYHO, € B pa3Mep
Ha NoHe efiHa rmaBHWYHAa BHOCKA, AbJIXMMa 3a
CbOTBETHUA NEPUOL;

3.  [ObnXumnte rMaBHUYHU U JINXBEHMU
nnawaHuMa no obnurauMoHHata emucua ce
M3BbpLIBAT B JieBOBaTta pPaBHOCTOMHOCT Ha
CbOTBETHOTO MnaiwlaHe npu obMeHeH Kypc
paBeH Ha ueHTpanHua Kypc Ha BHB kbm
paTtata Ha nposexpgaHe Ha OCO /1 eBpo =
1.95583 nB./. Tlpyn npomsaHa Ha TO3M
LueHTparneH Kypc Ha BHB Bcuyku nnawanus we
Ce U3BbpLIBAT B €BPO;

4. EmMWTEHTBT ce 3agblixaBa pa oTKpue
cneuwanHa pasnnawaTtenHa cMeTka B
YHukpeant bynbank A[l, 3a obcnyxsaHe
nnawaHuaTa no obnurauMoHHUs 3aeMm;

5. O6e3neyeHnsa no emucusita - OCBEH
3acTpaxoBka oT EBpo NHc ALl 1 BTOpa no pen,
unoteka, EmuTeHTHLT ce 3agbnxaBa fAa
npenocTasu HOBU DONBAHUTENHU
obesneyeHns kato: nopnuwe p[ob6aBbK KbM
3acTpaxoBartenHarta nonuua ¢ Eepo NHc AL,
KakTo M Aa ydpeau nbpBa MO pen unoTeka
BbPXY MOCOYEH B NOKaHaTa COOCTBEH MMOT;

6. [pyrv yCrnoBus U CbOTHOLLEHUS:

CboTHOWeEHNe Mexay co6CTBEeH Kanutan u
obe3neyeH abnr: [1pyXecTBoTO ce 3aAblxasa
Aa noAaabpXa CbOTHOLLEHME Mexay cObCTBeH
Kanutan n obesneyvyeH AbAr, U34YUCMEHO KaTo
cobcTBeHMAT KanuTan cnopepn 6anaHca Ha
OPYyXeCcTBOTO Ce pa3fenM CbC cymaTa Ha
BCMYKM o0be3neyeHn 3agbiXeHus, B pa3mep
Ha He no-manko ot 0.10 (Hyna uano u gecer)
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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:

Ratio between Equity and Secured Debt:
The Company undertakes to maintain a ratio
between equity and secured debt, calculated
by dividing the balance sheet equity capital
of the Company to the sum of all
collateralized obligations, not lower than 0.10
(zero point ten) until the full payment of the
bonds of this issue.
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0O MbMHOTO MnoracsiBaHe Ha obnurauuuTe no
HacTodAlaTa eMncua.

MakcumManHo  cbOoTHoweHue Ha  [lacuswm
(3agbnxeHnsa) kKbM AKTUBM MO CYETOBOAEH
G6anaHc: [lpyxecTBOTO € 3aAbiXeHo Aa
nogabpXxa MakCUMManHO CbOTHOLUEHWE Ha
MacuBu KbM AKTMBU MO cyeToBOAEH H6anaHC B
pa3mep Ha He nosede oT 0.95 (Hyna usno wm
heseTneceT 1 nNeT) Ao MbJSIHOTO noracABaHe Ha
obnurauuuTe No HacTosWwaTa eMuUcus.

Touka BTOpAa:

MpuemaHe Ha peweHne OCO pa Bb3MOXU U
ynbnHomowmn MHTepkanutan  [ponbpTu
OueenonmbHT”  ALCWL, pa npeanpueme
BCUYKM HEOOXOAMMU pelleHnss U AencTBusA
CbrnacHo rnacyBaHuTe NPOMeEHHU no
obnuraumoHHata emucua ¢ ISIN  kop
BG2100019079.

Mopagu nunca Ha KBOpPYM CBMKaHOTO OT Tb

,/HBecTbaHK” Al obwo cbbpaHue Ha
obnuraumoHepute Ha LVHTepkanuTan
Mpombptv  OueenonmbHT”  ALCUL, 3a

16.01.2013 r. He ce e npoBefe. BbB Bpb3Kka C
ToBa O6LWWOTO cbbpaHne Ha obnuraunoHepuTe
ce npoeege Ha 31.01.2013 r. npu cbwma
OHeBeH pepn, HO obnurauMoHepute  Ha
[pyXecTBOTO He npuexa npensioxeHuTe B
nokKaHaTa peLlueHus.

MexpayspemeHHo Ha 25.01.2013 r. ¢ BnucBaHe
Ne 20130125162118 B TbproBckusa perncrbp
Nno enekTpoHHaTa napTuaa Ha [pyXecTBOTO
bewe ob6sBeHa HOBa MoOKaHa 3a CBMKBaHe Ha
O6bwo cbbpaHne Ha obnurauMoHepute Ha
eMuncusa kopnopatmeHu obnuraumm ¢ ISIN kop
BG2100019079, wu3pmapeHa ot WKIMO. Ha
ocHoBaHue un. 214 , an. 1 or T3 O6wWoTO
cbbpaHue Ha obnuraunoHepuTe belle CBUKaHO
OT npepctaButenss Ha obnuraunoHepuTe
Toproecka 6aHka ,MHBECTBAHK” AL n ce
nposege Ha 06.02.2013 r. B 11.00 yaca Ha
appec: rp. Codumsa, 6yn. Bacun JleBcku Ne 27,
xoten [JayHTayH, KOHdepeHTHa 3ana.

[HeBHMAT pea Ha ceBukaHoTo 3a 06.02.2013 .
Mo CblUEeCTBO Oelle aHanorvyeH Ha AHEBHUSA
pen 3a cbbpaHneTo, KoeTo belle CBMKAHO 3a
16.01.2013 r., KaToO OCHOBHATa pa3nuka e, ye
6Axa HanpaBeHW TEeXHUYECKU KOPEeKLuun B
npoekTa Ha [o6aBbk kbM 3acTpaxoBaTenHarta
nonuua ¢ EBpo MHc ALL (konTo belle yact ot
NUCMEHNTE MaTepuanu 3a cbbpaHneTo) ¢ uen
no-ronsimMa 3awmTa npaeaTta Ha
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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.

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’
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obnwura UnoHeputTe Ha ﬂ,py)l(eCTBOTO.

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

AICULl OGewe npueto nNpeanoXeHneTo wu
CbOTBETHO BCUYKM MPEANIOXEHN YCNOBMA 3a
NPecTpykTypupaHe Ha OONUrauMoHHMA 3aem
Ha [OpyxecTBOTO.

Ha npoBegeHo 3acemaHne Ha CbBeTa Ha
oupektopute Ha B®B-Coduma AL no
Mpotokon Ne 8/11.02.2013 r., 6ewe B3eTO
peleHne 3a nNpoMsHa MnapameTpuTe Ha
emucuaTa obnuraumm  Ha  [pyXecTBOTO,
ponycHaTta TOo TobproBus Ha CermeHt 3a
obnuraumm Ha BPB-Codua AL. NpomeHute
6sxa oTpa3eHun Ha BPB-Codua AL cuutaHo
ot 13.02.2013 r.

CbrnacHo peweHneto Ha O6woTo cbbpaHue
ot 06.02.2013 r., Ha 06.03.2013 r. npea XKuea
bapaHTMeBa - MNOMOLIHWK - HOTapuyc no
3amecTBaHe npu NepraHa HeguHa, HoTapuyc ¢
panoH Ha OencTeune - paioHa Ha PanoHeH cbp,
- rp. [Momopue, BnMcaHa B peructbpa Ha
HotapnanHata kamapa nog Ne 607, 6Gewwe
nognucaH HoTapuasneH akT 3a yuypeadBaHe Ha
[oroBopHa wunoteka B nonsa Ha 1B
,MHBect6aHk” All, B KayectBOTO My Ha
npeacTtaBuTen Ha  obnuraumoHepute Mo
ropernocoyeHata  obnurauMoHHa  emucus,
BbPXY CNeAHUs HEeABMXUM UMOT, COBCTBEHOCT
Ha ,MHTepkanuTtan [MponbpTn OMBENONMBHT’
AOCWULL: yperynupaH no3emMneH wuMoT C
noeHtudukatop 00833.5.409, ¢ apgpec: rp.
Axenon, mecTHocT peyncTBaTenHaTa, C NnoLy,
40 002 kB.M.

C yuypemgsaBaHeTO Ha [oroBopHaTa unoTeka
JVHTepkanutan [ponbptv [OuBenonMbHT”
AOCULL wm3nbnHu 3agbiixeHMeTo cu  pa
npegocTaBu  OOMBIHUTENHO  obe3neyeHve
BbpPXy HemnoraceHata 4acT OT 06nurauMoHHUA
3aem B pa3mep Ha 3 500 000 EUR (tpwm
MWUIIMOHA U NETCTOTUH XUNAAM €BPO), BEOHO C
OBbIXUMUTE NINXBU.

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

B cbotBeTcTBME C pelweHusita Ha O6wWOTO
cbbpaHune Ha obnuraymoHepute Ha
LpyxecTtBoTO, NpoBeneHo Ha 06.02.2013 r., Ha
14.02.2014 r., ,WHTepkanutan [lponbpTy
OueenonmbuHT” AOCUL, uannatm gbnxumarta
nunxea B pa3mep Ha EUR 59 390 u rmasHuua B
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rights.

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

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

According to the General Meeting of
06.02.2013, on 06.03.2013 in front of Zhiva
Barantieva - Assistant Notary replacing
Gergana Nedina, notary area of operation -
the area of the District Court - Pomorie
entered in the register of Notary Chamber
under Ne 607 signed a deed of establishment
of a mortgage in favor of “Investbank” AD, in
his capacity as representative of the holders
of the said bond, the following property
owned by "Intercapital Property
Development" ADSIC: zoned property ID
00833.5.409, address: Aheloy, Treatment
Area, an area 40,002 square meters.

With the establishment of the mortgage
"Intercapital Property Development" ADSIC
fulfills its obligation to provide collateral on
outstanding bond issue in the amount of 3
500 000 EUR (three million five hundred
thousand Euros), plus interest due.

The deed was registered in the Registry
Agency, Registry Office - Pomorie ref. Reg
Ne 493, Ne 13 Act, Volume 1, Case Ne 270 of
06.03.2013.

In compliance with the decisions of the
General Meeting of the Company’s
bondholders, held on 06.02.2013, on
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
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pasamep Ha EUR 62500 no obnuraunoHHaTa
CN eMUCKS.

Mopapmn obctoatencreoto, Ye UKMLO AOCUL]
cnasy  ycrnoBMeTOo MO  OTHOWEHWe  Ha
ObmXumoTo nnawaHe kbm 14.02.2014 r.,
NUXBEHUAT MPOLIEHT, KOMTO Lle ce npunara
BbpXy OCTaTbka OT 06MUrauMoHHMA 3aeM 3a
cneppalmsa TpUMeECeYeH nepuog, 3ano4sally,
Ha 15.02.2014 r., e B pa3mep Ha 7.00% Ha
rogvHa 6a3a.

Ha 02.07.2014, [pyxectBoTo  u3nnatu
obnxumute kbm  14.05.2014 r. nuxea B
pa3mep Ha EUR 54 406 u rnaBHuLa B pa3mep
Ha EUR 62 500.

Ha 08.09.2014, [OpyxecTBOoTO un3nnatu
obmxummute kbm  14.08.2014 r. nuxBa B
pa3mep Ha EUR 55 137 un rmnaBHuua B pa3smep
Ha EUR 62 500.

Ha 10.12.2014, [OpyxectBoTO  un3nnatu
pbmxumute kbm  14.11.2014 r. nuxea B
pa3mep Ha EUR 54 034 n rnaBHMUa B pa3mep
Ha EUR 62 500.

Mopapmn obctoaAtencTeoTto, Yye NKMO AOCAL
He cnasn YCNoBMETO MO OTHOLWEHNe Ha
ObmkmmoTto nnawaHe kbm  14.11.2014 r.,
NNXBEHMAT MNPOLIEHT, KOMTO Lie ce npunara
BbpXy OCTaTbKa OT OGMMrauMoHHWs 3aeM 3a
cnepBawmsa TpMMecedeH nepuop, 3anoysaly,
Ha 15.11.2014 r., ocTaBa HENPOMEHEH 1 € B
pa3mep Ha 7.00% Ha roguiwiHa 6a3a.

3. boposel,

Mpe3 mecew, man 2008 r. [pyxeCcTBOTO Nony4n

paspeleHneTo 3a CTPoOEX M 3anoyHa
cTpoutenHute paboTm nNo  npoekra B
KYpOpTHUS KOMMJIeKC Boposel, 3a

N3NbIHUTEN Ha crpagaTta Ao etan rpyb cTpoex
bewe wn3bpaHo ppyxectBoto Mwuauns A[.
TepeHbT, BbpXY KONTO Ce uarpaxpga npoekrbT,
e c nnouy 6 600 kB. M. OBeKTBLT € ¢ pa3rbHaTa
3actpoeHa nnow, 10 000 kB. M WM BKO4YBa
XunuwHa 4vact - 5 175 kB. M, TbproBCKu
nnowwm - 3 140 KB. M 1 NOA3EMHM rapaxu - 1
685 KB. M.

Mpe3 mecey, oktomepu 2008 r. [JpyxecTBoTO
nonyun AT 14 wun YpoctoBepeHue 3a
3aBbplleH Trpyb CTpoex 3a nMpoekta B
Bboposeu. KbM AgHelwHa gata ca OTCTPaHEeHU
3abenexknTe no OOMbIHUTENHUTE
npegnucanns Ha YE3. AKT 15 3a BBHLIHOTO
eI. 3axpaHBaHe Ha ob6ekTa u NoANMCBaHeTO Ha
[OroBop 3a M3KynyBaHe Ha TpadonocTta Lie
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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.

Ha 10.12.2014, [OpyXxecTBOoTO u3nnatu
obxumute kbm 14.11.2014 r. nuxea B
paamep Ha EUR 54 034 u rnaBHuua B
pa3mep Ha EUR 62 500.

Due to the fact that ICPD did not comply with
this condition regarding the payment due on
14.11.2014, the interest rate that shall be
applied on the remainder of the bond issue
for the next quarter starting on 15.11.2014
remains unchanged and amounts to 7.00%
annually.

3. Borovets

In May 2008 the Company received the
construction permit and started the
construction works in the Borovets resort.
The company that was chosen to carry out
the gross construction is Midia AD. The plot
where the project has been constructed is
with total area of 6 600 sq.m. The project
provides for 10 000 sg.m. built-up area and
includes - residential area - 5175 sq.m.,
commercial area - 3140 sg.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
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O6bAe HanpaBeHO crnea  MpUKoYBaHe Ha
ctpoutencteoTo (AKT 15) 3a crpagata. Kbm

MomeHTa Bcumdkm CMP no obekta ca
3aMpaseHuM 3a HeonpegeneH nepuop OT
BpeMe.

lMnaHoBeTe Ha [pyXeCcTBOTO OTHOCHO MpoeKTa
,I paHa bopoBel” 6sxa Ton oa 6bae 3aBbpLUEH
CbC cpencrtBata OT  YBENWYEHWETO Ha
Kanutana, koeto 6elle OCbLECTBEHO npe3
tonn-asryct 2010 r. HabpaHute cpeacTtBa
obaye He 0Ogxa pocTaTbyHM, 3a jJa Obae
3aBbpLUEH KOMMEKCHT.

Ha 14.01.2011 r. CbBeTbT Ha ANPEKTOPUTE Ha
UHTepkanuTan MpombpTv  OMBENONMBHT
AICWL] B3e pelueHne 3a HOBO yBeIM4YeHME Ha
Kanutana Ha [OpyXecTBOTO 4pe3 u3gaBaHe Ha
9017214 HoBM OOWKHOBEHW aKUMM C
eMmucmoHHa uUeHa 2.30 neBa 3a akuwms.
OcHoBHaTa uen Ha NiaHUpaHOTO YBENMYeHne
Ha KanuTana OTHoBO Oewe HabupaHe Ha
cpencTBa 3a AOBbpLUBaHE Ha npoekTa ,[paHg
Boposel”. MNMopaan ronemute nykTyauumn Ha
kanutanosute nasapu npe3 2011 r., obaue,
CbBeTbT Ha gupektopute belue npuHyaeH aa
OTNOXKW npoueaypaTa No YBENMNYEHUETO Ha
KanuTana.

Ha 06.06.2011 r. CbBeTbT Ha AupekTopute
B3e pelleHne 3a cTapTupaHe Ha NperoBopu 3a
npogaxba Ha cobcTBeHMa Ha [pyXecTBOTO
HEOBUXMM WMOT M WU3rpafeHust BbpXy HEro
XOTENCKN anapTaMmeHTeH Komnnekc ,IpanHg
boposel’”, 3a nbpBOHayanHa LUEHa He no-
HUCKa OT 5 MUnnoHa espo.

B Tasum Bpb3ka Osxa Ha HanpaBeHu
nybnukaumm Ha obsBata 3a npogaxba B
HAKOJTKO LEeHTpasnHu eXenHeBHUKa B
Bbnrapusa, Kakto n nybnukauma BbB BECTHUK

.Begomoctn” B Pycusa. B ponbriHeHue
LpyxecTBOTO npencraBu npoekTa 3a
npogaxba npen Opokepu B Apabckute

Obpxasu, Pycna n KasaxcraH.

YcnopegHo ¢ ToBa [IpyXecTBOTO TbpcCu
napTHbOp, KouTo pa wuHBectupa 2 500 000
€BpO 3a AO0BbpLUBAHETO Ha npoekta ,lpaHa
bopoBsel”, cnen KOeETO KOMMNEKCLT Aa
dyHKUMOHMpa KaTo XxoTen. B Ta3m Bpb3Ka
[pyXecTBOTO YyCTaHOBU KOHTaKTM M BOAU
nperosopu C HAKOJIKO noTeHumMasnHu
WNHBECTUTOPW.

Tyk cnepBa pga oTbenexuMm OTHOBO, Ye Ha
17.12.2013 r. UKNO AOCWL ckntoum goroeop
3a (PMHaAHCOB JNIM3VHI Ha HEeABUXWMU UMOTU C
,bbnrapua JnsnHr’ EAL, ¢ nu3nHroB 06eKT:
WHBECTULUMOHEeH npoekT ,IpaHn bBoposel’,
cobctBeHOCT Ha ,MHTepkanuTtan [lponbptu
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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.

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
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OueenonmbHT” AOCULL. JlusmHroBata ueHa
no poroesopa e 2 927 724.36 espo 6e3 [[1C,
KaTo CpOKbT 3a MnoracsiBaHe Ha JNIM3UHIOBUTE
BHOCKM e 2 rogpuHn unun 24 MeceYHu
NU3NHIOBM BHOCKK, OT KOUTO 6 (WecT) meceua
rpaTMceH nepuopd nNpv roguliHa nuxea B
pa3mep Ha 9%. o B3aMMHO cnopasymeHue
MeXay CTpaHWTe, CPOKbT 3a noracsiBaHe Ha
NU3NHIOBUTE  BHOCKM €  YAbIXEH o
20.12.2019.

4. WHcpopmaumsa 3a npoBeAeHO peaoBHO
roguwHo O6wo cbbpaHue Ha akupoHepuTe

Ha 27.06.2014 r. 6elie npoBegeHoO pegoBHOTO
roguwHo O6uwo cbbpaHme Ha akuMoHepuTe Ha
IpyxecTBoTOo, Ha kKoeTo Ofxa npuetu
roguLLIHuTe d1HaHCcoBU oT4yeTn Ha
komMmnaHuaTa 3a 2013 r.

5. OCHOBHM pUCKOBE W HECUrypHOCTWU, Nnpen
KouUTO e manpaseHo UHTepkanutan lNponbptu
OuvsenonmbHT ACUL, npe3 2015 roauHa

OCHOBHUTE PUCKOBE W HECUTYPHOCTWU, KOUTO
JJMHTepkanutan [lponbptn  [OuBENONMBHT’
ALCUL moxe pa cpewHe npe3 2015 roguHa
ca:

e MasapeH pUCK - pUCK OT HamManeHne Ha
nasapHUTE LEHW Ha HeaBuXUMUTe
MMOTU, KOUTO OPYXECTBOTO NpoAaBa B
pe3yntaT Ha CBUTO TbpCeHe Ha
BaKaHLUMOHHN MMOTM, KaKTO U PUCK OT
HUCBHK TYPUCTUYECKN MOTOK 3a JNETHUA
ce30H Ha 2015 r;

e PUCK OT HEBB3MOXHOCT 3a 06CnyXBaHe
Ha B3eTM OGaHKOBM 3aeMn U
n3pageHaTta obnurauuoHHa emMmucusa - B
cnyyan, Yye ApPYXeCTBOTO He ycrnee Aa
reHepupa [OCTaTb4yHO MPUXOAM 3a
MOKPMBAHE Ha pa3xoamTe 3a JINXBU U
noracsiBaHe Ha rnaBHULMTE.

6. MH(popMauma 3a CKIloYeHUTe ronemMm
cAenku Mexay CBbp3aHu nuua

MNpe3 pa3rnexpgaHua nepuon WHTepkanutan
Mponbptv [OueenonmbHT ALCULL He e
CKIloYBano rofemMu cAenku CbC CBbp3aHu
niua.

7. MHdopmMauma OTHOCHO CTaHOBMLUE Ha
ynpaBuTENHUA opraH OTHOCHO Bb3MOXHOCTUTE

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%. The parties have agreed that
the maturity date of the lease payments
would be extended to 20.12.2019.

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 2015

The main risks and instabilities which

Intercapital Property Development may face
in 2015:

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

2015;
e Risk of inabilty 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
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3a peanu3sauusi Ha ny6nmKyBaH1 NporHosu

[lpyXecTBOTO He e ny6nukyBsano nporHosn 3a
pesynTaTuTe OT TeKyllaTa (huHaHCoBa roanHa.

8. Opyra nHdopmauus

Ha 29.01.2015 r. ¢ BnuceaHe 20150129120434
B THbproBCKUA perncrbp Mo efieKTpoHHaTa
naptuaa Ha [pyxecTtsoto 6ele obsBeHa
nokaHa 3a cBukBaHe Ha O6Wwo cbbpaHue Ha
06nurauMoHepuTe Ha emMucusi KoprnopatusHU
obnvraumm ¢ ISIN  kon BG2100019079,
nspaneHa ot UKMMA. Ha ocHoBaHue 4n. 214 |

an. 1 ot T3 O6worto cbbpaHue Ha
obnuraumoHepute  Gewe  CBMKaHO  OT
npeacraBuTens Ha obnurauuoHepurte

Tbproecka 6aHka JMHBECTBAHK” Al n 6ewe
nposeaeHo Ha 11.02.2015 r. B 14.00 yaca Ha
appec: rp. Codwusa, yn. LWunka Ne 14, xoten
Kpuctan Manac, koHepeHTHa 3ana Snnka“.

MpeanoxeHusiTa  OT  AHEBHUA  ped  Ha
cbbpaHneTo 6saxa npueTu oT
obrnuraymoHepuTe.

MHdopmaLma 3a AHEBHUSA pefd Ha CbOpaHneTo
e npefocTaBeHa B [IOKyMeHTa 3a BbTpewHa
WHOpMaLMsi 3@ 4YEeTBLPTO TpUMeceune Ha
2014 r.

of realization of the published forecasts

The Company has not published forecasts
on the results of the current financial year.

8. Other information

On 29.01.2015 with  file  number
20150129120434 in the Commercial
Register was published the invitation for
General meeting of bondholders of corporate
bonds with ISIN code BG2100019079,
issued by Intercapital Property Development
ADSIC. The General Meeting was held on
11th February 2015 at 14:00 h. on the
following address: Sofia, 14 “Shipka” street,
hotel Cristal Palace, conference hall
“Shipka”. The proposals in the agenda of the
meeting were adopted by the bondholders.

Information about the agenda is presented in
the document Internal information for the
fourth quarter of 2014.

e Mo~ S

Benunuko KnuHros ., Velichko Klingev /

UambnnuTeneH avpekTop - Nanaging-Director

20/20



	ICPD_Q4_2014_cons
	lastpage2

