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1. Obwa urdopmaums
1.1. ®unancosu pesynraru

MNpe3 4eTBBPTOTO TpUMeceume Ha 2012
roauMHa, [pyxectBOoTO npoAbLrikara faa
OTYMTa NPUXOAM OT MPOAXBU HA XUNULLHK
UMOTM  BbB  BAKaHUMOHEH  KOMIMMEKC
‘“Mapura Kelin”, BbNpekn Yye pasmepsbT UM e
MO-ManmbK CPAMO YeTBbPTOTO TpUMEeceune
Ha 2011 r.

3a nepuoga 01.10.2012 - 31.12.2012 r.
npuxogute oT npopaxba Ha XunuuiHn
MMOTY (anapTameHTy 33 CE30HHO NOM3BaHe
BbB BakaHUMOHeH KoMmmnnekc ,MapuHa
Ke#n”) ca B paamep Ha 167.9 xun. neea v ce
OTHacAaT Jo npogageHa nnow, ot 92.31
KBagpatHM meTpa. [lpyXecTsoTo oTuuTa
KaTo Npuxop, UeHaTa Ha Tesu anapTameHTy,
KOWTO Ca MpexBLprieHn BbB BNageHue Ha
KynyBauure.

OT HavyanoTo Ha roguHaTta npuxogoute OT
npogaxba Ha MMOTU BLB BAKAHLMOHHWA
KomMmrneke ,Mapuda Keln™ sbanuzar Ha 1
742 Xvn.JiB. M ce OTHAcCAT 3a npopgafeHa
mnow, ot 1 127.47 k.M.

Kem  31.12.2012 r.  [pyxectsoto e
peanuavpano W ApUXogy OT  OTMMCaHW
3a4bmxeHns Ha ctorHoeT 1 754 xunns. Ot
Tax 1495 xun.ne. ca opmupaHy npes
MbpBOTO TpuMeceume Ha 2012 r., kato
oTnUcCaHnTe 3a4bnXeHns ca KbM
obcnyxBaLLoTo ADPYXeCTBO AT
<VHTepkanutan Mapketc” ALl, dopMupann
ca npe3 2007 r. ¥ npeacrasnaeart
Bb3HarpaxzgeHwe, koeto MHTepkanurtan
Flponbpt HueenonmbHT ACUL] abmxu
Ha WM ,Wxtepkaruran Mapkete® Al
cbrnacho ~un. 9 ot [oroeop =a
KOHCYNTaHTCKU yenyru of 05.04.2005 r,
nognucaH Mexgy crpaHute. Ha 29.03.2012
r. e nognucaH adekc mexgy ,MHrepkanutan
MNporeptn OusenonmbHT” ALCULL 1 I
VHTepkanutan MapkeTc” ALl KbM floroBopa
o1 05.04.2005 r., c koilTO cTpaHuTe ce
CHAOpasyMsBaT, 4e Bb3HarpaxaeHueTo no
urn. 9 ot [oroeopa ce Hauwvcnsesa M ce
Abnxu ot 01.01.2015 r. BvaHarpaxaeHueTo
no un. 9 ot [orosopa ce paeuasa Ha 20% oT
pasnukata Mexgy peanusupaHuTe HeTHW
npuxoak o1 npogaxba Ha HeaBMXMMMK
MMOTU 1 6anaHcoBaTa MM CTOWHOCT KbM
hataTta Ha nNpuaobuBaHeTo uMm.

D.pyrme 3afblXKeHua ca oTnucaHy rnpes
TPeTOTO TpUMeceYue Ha roguMHata v ¢a BLB

1 General Information
1.1 Financial resulis

During the fourth quarter of 2012 the
Company continues tor report revenues from
sales of residential properties in the vacation
complex “Marina Cape” despite the fact that
their amount is less compared to the
revenues realized in the fourth quarter of
2011,

ror the period 01.10.2012 - 31.12.2012 the
revenue from residential property sales
{(apartments for seasonal use in the complex)
amounts to BGN 167.9 thousand and refers
to 92.31 square meters of sold area. The
company counis as revenue the price of
those buildings which have been transferred
into possession to the buyers.

The revenue from properly sales in the
Vacation Complex “Marina Cape” since the
beginning of the year amounts to BGN 1 742
thousand and refers to 1127.47 square
meters of sold area.

As of 31.122012 the Company has
generated also revenues due to liabilities
write-off in the amount of BGN 1 754
thousand. Of these, BGN 1495 thousand
are formed during the first quarter of 2012.
The written-off liabilities were due to IP
“Intercapital Markets” AD, were formed in
2007 and represent a remuneration which
“Intercapital Property Development” ADSIC
owes to IP “Intercapital Markets® AD
pursuant to Art. 9 of Contract for consulting
services dated 05.04.2005. On 29.03.2012
an annex was signed between “Intercapital
Property Development” ADSIC and P
“Intercapital Markets” AD to the Contract
pursuant to which the parties agree that the
remuneration under Art.9 of the Contract
shall be accrued and shall be due from
01.01.2015. The remuneration under Art.9 of
the Contract is equal to 20% of the net
revenues realized from sales of real estate
property and the book value of that property
as of the date of its acquisition.

The other liabilities have been written off
during the third quarter of the year. They are
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BPBH3KA C HEM3MBIHEHWE Ha aHTaXWUMEHTU
Ha KIMUEHTU/KOHTpareHT1 Ha [pyxecTBoTo u
B M3NMb/IHEHWE Ha CKIMIOYEHUTE JOrOBOPKU C
TAX.  [TbpBOHaYanHO  TE3M  OTIMCAHM
3aQbikeHust 6Axa B pa3mep ha 888 xun.ns.
pes yerTBbLPTOTO TpUMeceune Ha 2012 .
obaue ~MHTepKanutan MporbpTi
IueenonmuHt” ALOCHLL  npeporosopu
napaMmeTpuTe Mo CKNIYEeHUTE [OroBOpU C
4acT OT KOHTpareHTMTE (B  CRy4as
npefBapuTeriHM JoroBopy 3a nponaxba Ha
HeABMXUMU MMOTK), B PE3ynTat Ha KOeTo

HpyxecrtBoTo  TpsbBawe  OTHOBO fa
Knacuuumpa Kato CBOM  3a0bIDKeHUs
MpepocTaBeHuTe oT KynyBaqute

rapaHUMOHHU AeMo3nTh B pasMep Ha 629
X, nB., KOWTO Mnpe3 TPeToTo TpUMeceune
BAXa OTNNCaHY KaTo 3abITXKEHNS.

Kem 29.01.2013 r.  [Opyxectsoto e
CKIMIOYHUNO  NpepsBapuTertin  JOroBOpU  3a
NoKynko-npogaxba 3a oile okono 6 480.63
KB.M. anapramMeHT¥ OT BaKaHLMOHHUS
koMmrnekc ,MapuHa Ke#n”, no «kowrto
CbllecTBeHa 4acT OT LUeHaTa Beye e
3annareHa. TyK cneasa ga oTéenexum, ye
OT Havanoto Ha 2010 r. no-ronamara 4Yacrt
OT npojaxbwute Ha anaprameHTM ce
U3BBPLUBAT NPU YCRIOBUATA HAa Pas3cpodeHo
nnailaHe (B paMKUTE Ha Makcumym 3
roAWHK), KaTo NPEeXBbPASHETO HA UMOTa ©
HOTapuaneH akT Ha HOBWA COBCTBEHUK
CTapa cnejpj wu3nnawaHeTo Ha udnara
CTOWMHOCT Ha foKynHaTta ueHa. [loapoBHo
onucaHue Ha CbCTOAHMETO Ha npogaxtuTe
MOXe /13 HaMepuTe Mno-J0ny B T03un OTHeT.

Ot4yeTHata CTOMHOCT Ha
UMOTH  BbB  BaAKaHUMOHHWA  KOMIMFEKC
.MapuHa Kenn” npes UYETEBLPTOTO
TpuMecedre Ha 2012 r. eb3nuza Ha 204.6
Xxun.ne. Tasu CTOMHOCT npeacTasnsisa
npeclieHeHata CTOMHOCT Ha npoAafaeHuTe
WHBECTULIMOHHM UMOTKH Kbm 31.12.2071 r,,
onpeferieHa OT IMUEH3UPaAH OUEHWTeN.
Taka BpyTHUAT peaynTaT oT npogaxbaTta Ha
UMOTK Mpe3 4eTBLRTOTO TPUMECRUME Ha
2012 r. e zaryba B pasmep Ha 36.7 Xvn.ng.

npogafeHuTe

Benukn HeOBXUMY NMGCTHU npes
4YeTBBLPTOTO TpUMecewne Ha 2012 1. ca
NMPEXBBPNEHN Ha UEHW MNO-BUMCOKWM OT

cebecToMHOCTTa UM, HO MPOJaXHATE WM
LieHW Ca NO-HUCKM B CPaBHEHUE C OLeHKUTE,
HanpaBeHW OT HE3aBUCUMUA OLIEHUTEN KbM
31.12.2011 r. OcHoBHaTa npuumMHa 3a Tosa
Ca HebnaronpuATHUTE YCROBMA Ha nasapa

related to failure of customers/counterparties
of the Company to implement their
commitments and pursuant to the contracts
concluded with them. Initially these written-
off liabilities were in the amount of BGN 888
thousand. However in the fourth quarter of
2012 ,Intercapital Property Development”
ADSIC negotiated the terms of the contracts
concluded with some of the counterparties
{in the case preliminary contracts for sale of
real estate properties). As a result the
Company had to reclassify the guarantee
deposits provided by the customers in the
amount of BGN 629 thousand, wriiten off
during the third quarter, again as its current
fiabilities.

In addition as of 29.01.2013 the Company
has signed preliminary contracts for another
6480.63 sg.m. of apariments from the
vacation complex “Marina Cape”, for which a
significant amount of the purchase price has
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.

The book value of the properties sold in the
vacation complex “Marina Cape” during the
fourth quarier of 2012 amounts to BGN
204.6 thousand. That book value represents
the reassessed value of the sold investment
property as of 31.12.2011, calculated by a
licensed appraiser. In that way the gross
result from property sales during the fourth
quarter of 2012 is loss in the amount of BGN
36.7 thousand. In the fourth quarter of the
year all real estate properties were
transferred at prices higher than their direct
cost. However their sale prices were lower
than the appraisals carried out by the
idependent appraiser as of 31.12.2011. The
main reason for that are the unfavourable
conditions on the real estate market and the
limited demand of vacation properties which
has been forcing the Company io make
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H3 HeABUXUMKM UMOTM U  OFPaHUYeHOTO
ThpCEHE H& BakaHUMOMHM KUMOTH, KOeTo
npuHyXgasa [pyxectBOTO fda npasu
OTCTBMNKK OT MNPOSAXHATE UEHW ¢ uern
peanusupaHe Ha npopaxou.

OtyetHata CTOMHOCT Ha nNpoAafeHuTe
UMOTK OT HaYaroTo Ha roAvHaTa e B pasMep
Ha 2 175.9 xun.ne., KoeTo onpegens GpyTeH
pesynrar 3a 2012 r. - zaryba B pasmep Ha
433.9 xun.ne. unu (0.072) ne/akums.

lpy enummHupaHe Ha NPeCoUEeHKaTa Ha
UHBECTULUMOHHUTE MMOTU, HanpaBeHa KoM
kpaa Ha 2011 r., OpyTHMAT pesynrat or
npogaxbara Ha MMOTU Npe3 YeTBLPTOTO
Tpumeceune Ha 2012 1. Bb3M3a Ha
nevyanba B pasmep Ha 51.7 xun.ag., a 3a
uanata 2012 r. - nevanba B pasmep Ha
299.2 xvn.n..

Tyk crnegga pa ce otfenexu, de
BAKAHLUMOHHUAT KomMnneke ,MapuHa Kenn”
BKMOYBE MHOXECTBO LUESHOBU CerMeHTH.
Bbnpeku, 4e UMOTUTE B KOMIMIEKCa OCHOBHO
Cce paspnenaT Ha ABa TUMa. TakuBa C n3rney,
KbM MOpPETO 1 TakuBa 6e3 narneq, cpeaHara
CebeCTOMHOCT Ha BCUUKWM UMOTHU, KOUTO He
Ca C #3rnep KoM bperoeaTta NUHUS MOXE Oa
BKFIKOYBA KaKTO MHOFO eBTHUHW UMOTW, TaKa K1
MHOIO CKbIM.

B mombnHeHve npopaaeHwuTe anapTtaMeHTu
npe3 YeTBbPTOTO TPUMECEYME Ha rogvHaTa

He MoraT f[a ce  cuutaT  Kato
NpeacTaBuTeiHa  M3BaAKa Ha  BCUMUKK
anapTaMeHTH c AageHa cpenHa

cebecToiHoCcT, T Kato BpoAT UM He e
ZOCTaTLYHO ronsamM 3a uenta.

[Tpes veTBBpPTOTO TpPUMEceure Ha 2012 r.
MHTtepkanutan Mporeptu JusenonMbHT”

ALCKHY OoT4HMTa " npuxoau Ha
HeKoHCconMaupaHa OCHOBA o1
eKCNNoaTalMATa Ha  WHBECTULMOHHUTE

UMOTKM B KOMMNeKca (B T.4. ThProBCKM M
XKUNMALLHW UMOTKH). TH Ce OCLLUECTBSBE OT
ObUEepHOTO  ApyxectBo ,MapuHa Kedn
MewvoxmeHT” EQOOC[, Kato cbriacHo
CKMOYEHNA JOroBOp MeXZy KoMnaHusita-
MaWnKa 7 AbLUEPHOTO OPyXecTso,
MAHTepkarmtan [lponbpT [usenonMbHT
AIICUL nonywaesa 70% oT nevanbata Ha
MapuHa Kenn MeHugxvment EOOQM,
hopMupaHa OT TBPFOBCKUTE M XMUAULLHUTE
0BeKTn,  KOMTO ~ APYXEeCTBOTO  MpsiKO
ekcnnoatupa. CwrmacHo  cyetoBofHaTa
NnonuTuKa, npunarada oT  [pyXecTsoTo,
npe3 YeTELPTOTO Tpumeceune Ha 2012 . ca

rebates on the sale prices in order to
generate sales,

The book value of the property sold since the
beginning of the year amounts fo BGN
2 175.9 thousand which determines a gross
loss for the year 2012 - BGN 433.9 thousand
or BGN (0.072) per share.

In case that the revaluation of the investment
properties that was carried out as of the end
of 2011, is eliminated, the gross result from
property sales in the fourth quarter of 2012 is
profit in the amount of BGN 51.7 thousand,
and for the year 2012 - profit in the amount of
BGN 299.2 thousand.

Here we have to point out that the vacation
complex “Marina Cape” includes various
price segments. Despite the fact that the
properties in the complex are divided into
two main types: apartments with view toward
the sea and such without view, the average
direct cost of all apartments which do not
have view toward the seaside, may include
many cheap apartments as well as many
expensive ones.

In addition the apartments sold during the
fourth 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 enough for
that purpose.

During the fourth quarter of 2012
“‘Intercapital Property Development” has
reported also revenue on a non-consolidated
basis from the operations of the investment
properties in the complex (incl. commercial
and residential areas). This activily is
executed by the subsidiary company “Marina
Cape Management” EOOD. Pursuant to the
contract concluded between the parent
company (ICPD) and the subsidiary,
“Intercapital Property Development” receives
70% of the profit realized from the
commercial and residential properties which
“Marina Cape Management” EOOD operates
directly. In compliance with the accounting
policy applied by the Company, the amounts
reported in the income stailement as of
31.12.2012 include the revenue that
“Intercapital Property Development” has
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OTpaseHu npuxoguTe, kouto ,UHrepkanutan
MporbpTt  OuBenonvbHT”  AACUL e
peanManparno CbIMacHo CKITYeHUA A0roBOp
¢ .MapuHa Ke#in MermmxmbHT EQO[, 3a
uanata 2012 r. Tean npuxogu ca
hopMupaHn Kakto cnegsa cnepga: 177
XWI.NIB. OT SKCrNoarauus Ha TLProBCKUTE
ofektn, 98 xun.ne oOF ynpaBneHue Ha
XWTHMLLHATE UMOTK BBB B.K. ,,MapuHa Kein”
n 138 xun. nB. OT HAaeM Ha ckiapoBe Y
HEeW3rnonsBaeMM TBPIOBCKY MaowuW. 33
cpaBHeHue, npe3 2011 r. npuxoauTe, KoUTo
JMHTepxkanutan Mponbptv  [AvBenonMbHT”
AACUL dopmupa o ekcrninoarauusTa Ha
VHBECTHULIMOHHUTE MMOTW B KOMMMEKca ca
Ha crorHoct 510 xun. nB., cboTBeTHo 199
XWN. JIB. OT eKCnnoatauusi Ha TbpProBcKUTe
0bektH, 172 Xwn. fB. OT ynpaBrieHWe Ha
KUNULEHKUTE MMOTY BbE B.K. ,Maputa Kein”
n 139 xun. nB. OT HAeM Ha cKlagoee u
HEWSMON3BaeMK THPrOBCKM FIFIOLLA.

OT 6pyTHMa pe3ynTaT no-rope crenea Aa ce

npucrnagHat  pasxoauTe 3a  GpoKepcku
KOMWUCHOHHW W peknama, pasxogute 3a
nuxBK,  TakcuTe  3a  obcnyXBawoTo
APYXEeCTBO, KOeTO C& 3aMMMaBsa c

NOANLPXKATa Ha BSKaGHUMOHHWUA KOMITIEKC
WU ApYr1 pasxogu, KOWTO He moraT pa ce
OoTHecar KbM cebecToMHOCTTa, 3a ga ce
nony4u# HetHata nevyanba oT npopaxGaTta
Ha VMOTK 3a OTYETHKSA Neprop.

OBWmAT pe3ynTaT OT AeWHOCTTa, BKMIOYBalL,
APyrv CAEnKW ocBeH npoekta ,Mapuna
Ke#r”, kakTo # obimte UHaHCOBU pasxoam
W pa3xofiM 3a AEeNHOCTTa e ONUCaH No-A0NY.

generated pursuant to the contract
concluded with “Marina Cape Management”
EOOD for the whole 2012. This revenue is
formed as follows: BGN 177 thousand from
the operations of the commercial areas, BGN
98 thousand from residential property
management in the vacation complex
“Marina Cape” and BGN 138 thousand from

renting out warehouses and unused
commercial areas. For comparison in 2011
the revenue that “Intercapital Property

Development” ADSIC forms from exploitation
of the investment properties in the complex
is in the amount of BGN 510 thousand,
respectively BGN 199 thousand from
operations of commercial areas, BGN 172
thousand  from  residential  property
management in vacation complex Marina
Cape, and BGN 139 thousand from renting
out warehouses and unused commercial
areas.

The gross result above should be reduced
with  the expenses for brokerage
commissions and advertising, the interest
expenses, the fees for the servicing
company dealing with the management of
the wvacation complex and the other
expenses that cannot be assigned to the
direct cost, so as to receive the net profit
from property sales for the reporting period.

The total result of the activities, inclusive of
transactions different from the project
“Marina Cape”, as well as the total financial
expenses and costs related to the activity is
described below.

(Xus1. 1eBa OCBEH AaHHI HE aKius/ _

in BGN 000, except per share dzta) 31/12/2012 | 31/12/2011
puxoar ot npoaaxtu

Sales Revenues 2155 4662
Lpyru npuxogwu ot geiHocrTa 1754 4
Other revenues from the company’s activity

Pesyntat oT 0CHOBHA BeiHOCT }

Recurring Pre-tax Profit 2696 -10442
HeTed peaynrat oT geitHocTtTa _ )

Net Income 2 696 10 442
HeTex pe3ynTaT Ha efiHa akuus ) )
Earnings per share (EPS) 0.448 1.737
Cyma Ha akTuBuTe
Total Assels 58 553 62873
3emu

Land 4 500 4 500
VIHBECTHLMOHHN MMOTHK

Investment Property 42695 44 861
HezaBbplueHo npousBofcTBo 8648 8 695
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Work in progress

HeTtHu akTusu

Net Equity 7321 10017

AkuuoHepeH Kanurtan

Registered Capital 6,011 6,011

Bpott akumnn

Number of Shares 6011476 | 6011476
1.2,  Twbprosus c akuuute Shares trading

Kem kpas Ha pekemspu 2012 ropvna
nasapHaTa LieHa Ha akuuuTe Ha Bobnrapcka
¢oHroBa bopca - Cocust e 0.20 nesa =33
akuus.

B neproga 01.10.2012 - 31.12.2012 r. uair-
BMCOKATa MazapHa UeHa Ha akuuiTe Ha
LpyxectBoT0o Ha B®B-Codma e 0.209 ns.,
nocturHata Ha 05.11.2012 r., a Hal-HucKkaTa
- 0.168 nB. 3a akuust o1 04.12.2012 .

Mpes mecey asryct 2010 r. ,UHTepkanutan
flponbptv AueenonvbHt” AACULL cTaHa
nbpeata GLNrapcka KOMNaHusg, YHATO aKLmm
Ce TBLPryBat Ha KanuTanoR Maszap M3BbH
Brhrapus, kakto u rbpBara 6bArapeka
KOMMaHUA, YUUTO aKuuMn Cca NpueTh 3a
TLPrOBUA Ha nasap, OpraHusvWpad or
Bapliasckata ®oHgosa Bopca. 11.08.2010
r. Gewe nbpBaTa Oara Ha KOTUPOBKA Ha

aKuuuTe Ha HpyxecTBOTO Ha
anTepHaTMBHaTa cUCTeEMa 3a TbProsBuA 3a
HOBW KOMMaHum “NewConnect”,

opraHusupaHa oT Baplageckarta 6opca.

B nepuopna 01.10.2012 - 31.12.2012 r., Hair-
BUCOKATaA MasapHa UeHa Ha aKuuute,
rnocturHata Ha “NewConnect” e 0.39 znomm
3a efgHa akuma ot 09.11.2012 r., a wHair-
Huckata - 0.22 3noTv 3a efHa akuua oT
17.10.2012 r. Kbm 31.12.2012 r. nasapHaTa
HeHa e 0.23 2noTH 3a akuus.

2. Maputsa xeiin

flpes yveTtBBpTOTO TpMMeceume Ha 2012 r.
Baxa W3BbPLUEHN AENHOCTH rno
OTCTpaHABaHe Ha Bb3HWKHaNW HepeaHoCTH
Mo BpEME Ha eKCNnoarauusaTa U PeMCHTHN
paboTn Ha  KOMrnekca. PeMoHTHWTe
AEVHOCTM Ce U3BBLPLLBAT OT ALLEPHOTO U
obcnyxBsallo apyxectso ,Mapuua Keiin
MeHupxmbrT” EOOL, '

BakaHUMOHHUAT KOMNMEKC ce ekcnnoatupa
uenorogunitHo. flpe3a 3uMHnA cesoH 2011-
2012 r. dyskumoHupaxa 2 oT  4-Te

As of the end of December 2012 the market
price of the shares traded on the Bulgarian
Stock Exchange - Sofia is BGN 0.20 per
share. '

During the period 01.10.2012 - 31.12.2012

the highest market price of the Company’s

shares was BGN 0.205 reached on
05.11.2012 and the fowest one - BGN 0.168
per share from 04.12.2012.

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

in the period 01.10.2012 - 31.12.2012 the
highest market price of the Company’s
shares reached on “NewConnect” was PLN
0.39 per share from 09.11.2012 and the
lowest one was PLN 0.22 per share from
17.10.2012. As of 31.12.2012 the market
price is PLLN 0.23 per share.

2. Marina Cape

During the fourth quarter of 2012 there were
carried out some works on the removal of
flaws as a result of the exploitation of the
complex as well as some repair works. The
repair works are carried out by the subsidiary
and servicing company “Marina Cape
Management” EOOD.

The vacation complex has been exploited
during the whole year. In the winter season
2011-2012 2 of all the 4 restaurants were
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pecTopaHTa, KakTo ¥ 3anaTta 3a GoynuHr,
cna WeHTLPLT, (QUTHEC-3anata U CKyoll
KOopToBeTe. 3a OoTgaBaHe Ha Typuctn -
Cny4YailHu ¥ OpraHu3vpaHut NoceTUTenu, ce
noafbpxaxa MuHumym 100 anaptamenTa.

Mo epeme Ha netHua ceson 2012 .
KOMASTIEKCBT PYHKUMORMpalle npu Haa 90%
39eToCT (38 anapTameHTuTe, KOUTO Cca
COBCTBEHOCT Ha [IpyXecTBOTO 1 Te3U, KOUTO
He Cca HeroBa COOCTBEHOCT, HO ce
ynpaenasat oOT AbUIEPHOTO - APYXECTBO
«Mapuna Keiin MeranopxmbsHT” EOQOL).

B komnnekca penosHO ce. nposexaar
MEPOTPUSITVS OT KOH(PEPEeHTeH TuM, KaTo
OPYXECTBOTO axKTMBHO Ce cIpemM#t aa
pasBuBa TO3U BU TYPUI M.

2.1 Mpopax6u

[Tpes nocnepHata roguHa ycunuata Ha
HpyxecTtsoTo no OTHOLLUEHWE Ha
npofaxture ca Haco4YeHW KbM [JOCTUraHe
Ha HOBW reorpadpckn nasapn. [IpyxXecTBoTo
3aroyHa AenoBu OTHOWEHUS C MNapTHLOPU
oT Kutaih 3a npegnaradnte OT HEro UMOTHK.

lMpomapenute npea 2012 r. umoTM ca
OCHOBHO Ha Pycku rpaxgaHu, KaTto
MEHUAXMBHTLT  Ha  [lpyXecTeoto e
obHagexpaeH OT BbL30OHOBABAHETO Ha

UHTepeca 3a HeABMXMMY VMOTU Ha TO3w
nasap.

Tabnmuuara no-pony nokazsa 6posi UMOTM,
NpeasiokeHn 3a Npoaaxta, KakTo U TaxHaTa
oW, B 4YETUPUTE 30HM HA KOMIMMEKCa.
[Toco4eHn Ca Camo NMOLWMUTE Ha XUMULLHUTE
umMoTK. OCBEH TAX, B PasfMYHUTE 30HU MMA
1 THPrOBCKY W pa3BreKaTenHu MMOTY.

Tabnuuata nokasBa CbCTOAHUETO Ha

npogaxbure Ha UMOTK Kbm 29/01/2013 1.

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.

During the summer season 2012, the
complex was exploited at over 90% capacity
(for the apartments that are owned by the
Company and for those that are not owned
by it but are managed by the. subsidiary
company “Marina Cape Management”
EQOD).

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 year the ICPD's efioris
regarding sales are directed towards
reaching new markets. The Company has
initiated new business relations with partners
from China for the sale of its properties. The
purchases during 2012 are mainly by
Russian citizens and the company's
management is encouraged by the renewal
of this market's interest for purchase of real
estate.

The table below shows the number of
properties offered for sale as well as their
area for all 4 zones of the complex. Only the
area of the residential properties is indicated.
in addition to them, there are commercial
and entertainment properties in the different
Zones.

The table shows the status of the sales of
properties as of 29/01/2013.

bpoit / Number 3ohu [ Zones

Cratyc / Status

Ceoboaen / Available 26 2 26 21 75
PesepsupaHx / Reserved 5 0 5 C 10
(MpogapeH / Sold 21 g 80 101
fpexawpneH / Transfered 221 54 300 0 5§75
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KB. M. /8q. m.

Cratyc / Status

CeobBopeH / Available 2 670,84 226,03 | 1499,74 | 3146,19 | 7 542,80

Pesepsupan / Reserved 631,49 0,00 305,05 0,00 936,54

MpogapeH / Sold 1 695,91 0,00 4784,72 0,00 6 480,63
18162,05 | 50863,39 | 15 759,57 0,00 39 885,01

BaxHW nosiCHeHUa Kb Tabnuuata

Hwe pasgensame craTyca Ha anaptameHTuTe
Ha CNEefHUTE KaTeropuu:

CeBoboarn - ofo3sHa4yaBa anapTameHTy
csoboaHu 33 npoaaxba

PesepsupaHu - oGo3HauyaBa arapTameHTu,
38 KOMTO KNWEHTH C8 U3ABUNN Xenauue fa
ObAaT pesepeupaHu, MNATUMKM ca UM wWe
NAaTAT pe3epBauncHeH AernosuT

MNpopanenv - obosHavara anaprameHT, 3a
KOUTO MMa CKIIIOMEHW NpenBaputenHiy
HAOroBOpyM 3a NoKynko-npoaaxéa.

Important notes io 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.

Mnow Ha
pesepBupaHuTe
Bpoit pezepeupann anaptamesTu / Area of
anaptamenty / Number the reserved
Meceu / Month of reserved apartments apariments

Jan 08 18 1170,84

Fabh 08 28 140732

Mar 08 45 257513
Apr 2008 19 G857 34
May 2008 7 448,21
June 2008 10 528,39
July 2008 13 830,21
Aug 2008 8 363,84
Sep 2008 6 398,66
Oct 2008 4 315,01
Nov 2008 2 137,00
Dec 2008 B 388,00
Jan 2009 3 134,76
Feb 2009 3 249,086
Mar 2009 7 408,31
Apr 2009 8 416,64
May 2009 1 47,98
June 2009 7 609,16
July 2008 3 201,28
Aug 2009 5 250,98
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Sep 2009 5 304,36
Oct 2009 2 89,88
Nov 2009 5 288,33
Deac 2009 4 210,27
Jan 2010 10 642 27
Feb 2010 1 43,34
NMar 2010 8 586,50
Apr 2010 4 237,086
May 2010 6 346 35
June 2010 8 587,80
July 2010 8 344 29
Aug 2010 9 560,53
Sep 2010 7 465,12
Oct 2010 4 306,09
Nov 2010 11 999,33
Dec 2010 4 292,05
Jan 2011 1 102,12
Feb 2011 10 600,22
March 2011 7 467,82
April 2011 1 43,54
May 2011 1 83,57
June 2011 2 132,87
July 2011 2 160,6
Aug 2011 g 523,54
Sep 2011 4 337,12
Oct 2011 1 50,71
Nov 2011 2 102,56
Dec 2011 1 5242
Jan 2012 3 2086 48
Feb 2012 3 21312
Mar 2012 2 163,19
Apr 2012 3 241,21
May 2012 1 47,41
June 2012 0 0,00
July 2012 3 253,19
August 2012 2 154,64
Sept 2012 4 214,27
Oct 2012 Q G,00
Nov 2012 1 122
Dec 2012 3 213,7
Jan 2013 0 0,00
2.2 OunaHcupaHe 2.2 Financing
Kem 31122012 1. ,Wurepkanutan | As  of 31.12.2012 Intercapital Property
Mpormbpty  Ausenonment” AOCHL uma | Development” ADSIC's obligations to bank

3agbliKeHnsa KbM BaHKOBM UHCTUTYUMKM, B
T.M. ABMNTOCPOYHU 1t KPATKOCPOYHU B pasmMep
Ha 28 408 x1n.nB., KAaKTO ¥ 3a4LIXEHMe No
obnuraumoHHa emucust Ha CToWHocT 6 845
XUN.oe.

INpea
pyxectsoTo

YETBBLPTOTO
HE e YyCBOSBano

TpUMecedne
HOBM

institutions (incl. short and long term loans)
amount to BGN 28 408 thousand. The
Company has also an obligation due to a
corporate bond issue for the amount of BGN 6
845 thousand.

During the reporting period the Company has
not absorbed new bank locans.
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BaHKoBK KpeauTw.

Ot HavarnoTo Ha roguHata JIpyxecTBoTo e
noracuno GaHkoBM 3aemMu Ha obla
cTolHoCT 557 xun.ne.

B cwoTBeTCcTBME ¢ peuierusTa Ha O6uLloTo
cbbpaHue  Ha  obnurauuoHepute  Ha
HpyxectsoTo, npoBeaeHo Ha 06.08.2010 r.,
C KoeTo obnurauuoHHaTa emMucus Ha
“‘Unrepkanuran - MpomspTn  [IuBenonMbHT"

ALOCWL,  bGewe npecTpykTypupada, Ha
09.03.2012 r. ,Mutepkanutan [MponbpTu
OuBenonMuHT” AOCAL u3rnnaTy

Demxumata kemM 14.02.2012 r. nuxea no
obnuraumMoHHaTa cuM emMWcus B pasmep Ha
EUR 95 519,

Ha 08.03.2012 r. OpyXecTBOTO U3BLPLUM U
nnauiaHe Ha aMopTr3auns no rmaeHuuaTa B
pasmep Ha EUR 125000 gumxuma kbm

14.02.2012 r. Tllopanu 33basBata B
U3BLPLIBAHETO HE  aMOPTU3aLMOHHOTO
nnaijaHe  [lpyXecTBoTo  wu3mfatM  Ha

obnuraumoHepute 1 nuxea sa 3abasa 3a
nepuopa 15.02.2012 - 09.03.2012 r. B
pasmep obwo Ha EUR 780.82 (unm EUR
0.156164 3a egHa obnvrauuss).

Ha 11.06.2012 r. ,MnTepkanuran MNponbpti
LuBenonmbHT” ALOCHLL W3NRaTK
Abnxumarta kem 14.05.2012 r. nuxea no
obnuraumMoHHaTa CuM emMucus B pasmep Ha
EUR 80 523.

Ha 11.06.2012 r. [pyxecTBoTo v3BbpILK
nnallaHe ¥ Ha aMopTU3auus o rMmasHuUaTa
B pasMmep Ha EUR 125000 gomxuma KbM

- 14.05.2012 r. Tlopagn 3abasata B
U3BLPLIBAHETO HA  aMOPTU3ALMOHHOTO
nnawane  [pyxXecTtBOTO M3nmatM  Ha

obnuraumMoHepuTe M nuxea 3a 3abaBa 23
nepuoga 15.05.2012 - 11.06.2012 r. B
pasmep obuwo Ha EUR 910.96 (urm EUR
0.182192 3a eara obnuraums).

Ha 10.09.2012 r. ,MHTepkanutan Mponbptu
AduBenonmsHT” AOCWLL KM3NnaTm
Oenxumara kem 14.08.2012 r. nuxea no
ofnurauoHHaTa cu eMucus B pasmep Ha
EUR 89 549.

Ha 10.09.2012 r. [pyxecTBOTO M38HPLIN 1
nraulaHe Ha aMmopTM3auus Mo rMasHuLaTa B
pasmep Ha EUR 125000 gbnxvma Kem

14.08.2012 r. Tlopagn 3abagaTta . B
M3BBLPUIBEHETO Ha  aMOpPTUIALMOHHOTO
nnawade  JlpyXecTtBoTo  M3nnatv  Ha

obnuraumoHepute M nNuxsa 3a 3abaea 33
nepuoga 15.08.2012 - 10.09.2012 r. B
pasmep obwo Ha EUR 876.02 (wwm EUR

Since the beginning of the vear the Company
has paid off principal amounts on its bank loans
for the vaiue of BGN 557 thousand.

In compliance with the decisions of the General
Meeting of the bondholders held on August 06,
2016 with which the bond issue of ,Intercapital
Property Development” ADSIC was
restructured, on 09.03.2012 “Intercapital
Property Development” ADSIC paid out the
owed interest as of 14.02.2012 on its corporate
bond issue in the amount of EUR 95 519,

On 09.03.2012 the Company made an
amortization payment on its bond issue in the
amount of EUR 125 000 that was due as of
14.02.2012. With regard to the delay in the
payment of the amortization on the principal the
Company paid out to the bondholders interest
for the delay for the period between 15.02.2012
and 09.03.2012 amounting to EUR 780.82 (j.e.
EUR 0.156164 per bond).

On 11.06.2012 “Intercapital Propenrty
Development” ADSIC paid out the owed
interest as of 14.05.2012 on its corporate bond
issue in the amount of EUR 90 523.

On 11.06.2012 the Company made also an
amortization payment on its bond issue in the
amount of EUR 125 000 that was due as of
14.05.2012. With regard to the delay in the
payment of the amortization on the principal the
Company paid out to the bondholders interest
for the delay for the period between 15.05.2012
and 11.06.2012 amounting to EUR 910.96 (i.e.
EUR 0.182192 per bond).

On 10.09.2012 “Intercapital Property
Development” ADSIC paid out the owed
interest as of 14.08.2012 on its corporate bond
issue in the amount of EUR 89 549.

On 10.08.2012 the Company made also an
amortization payment on its bond issue in the
amount of EUR 125 000 that was due as of
14.08.2012. With regard to the delay in the
payment of the amortization on the principal the
Company paid out o the bondholders interest
for the delay for the period between 15.08.2012
and 10.09.2012 amounting to EUR 876.02 (i.e.
EUR 0.182182 per bond).
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0.175204 3a efHa obnvrauus).

Ha 10.12.2012 r. ,MkTepkanuran Mporrbptu
LveenonMeuHT” AOCUL, n3nnartu
Abmxkuvata koM 14,11.2012 r. nuxea no
obnuraumoHHaTa cu emncust B pasMep Ha
EUR 86 564.

Ha 10.12.2012 r. OpyXeCTBOTO M3BLPLWN U
nnaLaHe Ha amopTM3auus No rmaeHuLaTa 8
pasmep Ha EUR 125000 gbnxvma Kbm

14.11.2012 r. Tlopagu 3abasata B
W3BBPLIBAHETO Ha  AMOPTU3ALMOHHOTO
nnawade  [OpyxecTsotro  w3mnat  Ha

obnurauvoHepuTe U nuxsa 3a 3a6aBa 3a
nepuopa 15.11.2012 - 10122012 r. B
pasmep obuio Ha EUR 843.58 (unim EUR
0.168716 3a egHa obrurauus).

lpe3 wmecey pekemspu 2012 1. 6Gaxa
npeanpueT OercTBMA 3a NpeporosapsiHe
Ha yCrnoBuATa ro obnurauMoHHaTa emMucis
upes cBUKBRaAHe Ha o6Wo cbubpaHue Ha
obnuvraLnoHepuTe, B T.4. U 3@ NPOMSAHA Ha
hUHaHcoBUTE rioKasaTtenm, KOWUTO
HpyxectBoTOo cCnegBa pa crnassa BbB
BPb3Ka € M3gageHusa obnurauMoHeH 3aem.

[peanoxennte MPOMEHN OTHOCHO
tbuHaHcoBMTE KORMUMEHTM ca  KakTo
cneaea:

CrOTHOWIEHNE MeX Ay cOBCTBEH Kanutan U
obesneveH  awnr:  [ipyxectBoto  ce
3aAbiXaBa pa noaabpXa CbOTHOLLEHUE
MexJly cobctBeH kanmwutan u obesnedeH
Abr,  U3YKCNEHO Kato  CcoBCTBEHUAT
KanuTan cnopen 6anaHca Ha [OPYXecTBOTO
Ce pasfeni CbC CcymMaTa Ha BCUYKM
obesneveHn 3aAbMXEHNs, B pasMep Ha He
no-manko or 0.10 (Hyrma uano v gecet) o
MBeAHOTO noracaBaHe Ha ofnurauuute no
HacTosL@aTa EMUCHSA.

MakcumanHg  choTHowenue Ha  [lacveu
(SagbnxeHus) KbM AKTUBM MO CHETOBOAEH
BanaHc: [IpyXecTBoTo e 3agblXeHo aa
NnoaaAbLpXa MAaKCUManHo ChbOTHOLIEHME Ha
flacrem KM AKTUBM MO CYETOBOAEH BanaHc
B pasmMep Ha He noseye ot 0.95 (Hyna usano
M geBetgeceT W NET) OO  [MBJTHOTO
noracsigaHe Ha obnurauniTe no
HACTOALLATE eMIACHS.

B cnyyal, ye obrmraumoHepuTe npuemar
NPEeANOXEeHUTE NPOMEHU Ha CbBpaHusTa,
KOMTO npector Aa 6bAaT NpoBeAeHu Ha
31.01.2013 r. v 06.02.2013 r., u pggata

On 10.12.2012 “Intercapital Property
Development” ADSIC paid out the owed
interest as of 14.11.2012 on its corporate bond
issue in the amount of EUR 86 564.

On 10.12.2012 the Company made aiso an
amortization payment on its bond issue in the
amount of EUR 125 000 that was due as of
14.11.2012. With regard to the delay in the
payment of the amortization on the principal the
Company paid out to the bondholders interest
for the delay for the period between 15.11.2012
and 10.12.2012 amounting to EUR 843.58 (i.e.
EUR 0.168716 per bond).

In December 2012 there were undertaken
actions for renegotiation of the terms on the
Company’s bond issue through convocation of
a general meeting of the bondholders,
including for change of the financial ratios that
the Company should be obliged to maintain
with regard to the issued bond loan. The
proposed amendments regarding the financial
ratios are as follows:

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 Liabiliies to Asseis
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.

Provided that the bondholders approve the
proposed amendments at the meetings, which
stand to be held on 31.01.2013 and
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(prHaHCOBW NoKasaTenst Ha [pyXecTBoTo
ke 31.122012 r. we 6voar B
CbOTBETCTBME ChC 3aMN0XEHWUTE B MoKaHuTe
3a cbbpanusita KoeULMEHTHN.

MNo-gony B Hacroswma OoKnag Moxe ga
6bae HamepeHa noapobHa nHopMauna 3a
AHEBHMA pef| Ha CBMKaHUTE obLuy chBpaHus
Ha obnuvraumoHepuTe.,

3. boposety

MNpes meceu main 2008 r. [pyxectBoto
MOny4YyM paspelieHUeTo 3a CTpoeX U
3anodHa cTpouTenHute paboti no npoekra
B KYpoOpoTHWs Komnnexc bopoeeu. 3a
U3NBIHWTEN Ha crpajara Ao eran rpy6
cTpoex Bewe n3bpaHo apyxecTsoTo Muagms
A TepeHbT, BbpXy KOWTO Ce u3rpaxia
NPOEKTHT, € ¢ nnowy 6 600 ke. M. ObekTLT e
C pasrbHaTta 3acTpoexa nnouwt 10 000 kB. M
M BKNKOYBa XunuwiHa dacTt - 5 175 kB. M,
Thproeeku oWy - 3 140 ke, M 1 NoA3eMHU
rapaxuv-1685ks. M,

Mpez mecet, OKTOMBPW 2008 r.
HpyxecTeoTo Mony.n AKT 14 n
YnpoctoeepeHne 3a 3aBbpiueH rpy6 crpoex
3a npoekra B bopoeel,. KM AHellHa pata
ca OTCTPaHEHW 3abenexkure 3(6]
DOMbrAHUTERHUTE Npegnvcanua Ha YE3. Akt
15 33 BBLHWHOTO en. 3axpaHBaHe Ha obekta
¥ NOANMUCBAHETO Ha AOroBOP 3@ U3KyNyBaHe
Ha Tpadonocta we ObAe HanpaBeHo cnen
NpUKNIOYBaKe Ha cTpouTencteoTo (AKT 15)
3a crpagata. Kem MomeHTa scuuku CMP o
ofeKkra ca 3ampaseHM 32 HeonpefneneH
neprog oT Bpeme.

lnavoBeTe Ha [pyXecTBOTO  OTHOCHO
npoekra I pana boposeu” 6sxa ToW ga
6bae 3aBbpluedH CbC cpeacTBata oT
yBEfIMYSHWETO Ha KanuTtana, Koeto 6Geile
OCbLLUECTBEHO npe3 torm-aeryct 2010 .
HabpaHute cpepctea obade He 6#axa
JocratbyHM, 3a pa  6bre  3aBbplleH
KOMIMINEKCHT.

Ha 14.01.2011 r. CbBeTLT Ha AupekTopute
Ha WHrepkanutan MNpombpTy OuBenonMbHT
ALOCWL, B3e pelueHve 3a HOBO yBerMyeHue
Ha KanuTana Ha [pyXecTBOTo uJpes
u3paeaHe Ha 9017 214 HoBW OBWKHOBERM
akumu ¢ emmcroHHa ueHa 2.30 nesa 3a
akuma, OcHoBHaTa Uen Ha NnaHupaHoTo
yBSMMYEHME Ha Kanutana oTHOoBO Helue
HabupaHe Ha CpeAcTBa 3a AOBbLpPLUBAHE Ha
npoekta . I'pang Bopoeey’. Tlopagu

06.02.2013, the ftwo financial ratics of the
Company as of 31.12.2012 shali be in
compliance with the indicators set in the
invitations for the general meetings.

Below in the present report additional
information can be found about the agenda of
the convened general meetings of the
bondholders.

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 6600 sq.m. The project provides for
10000 sq.m. built-up area and includes -
residential area - 5 175 sq.m., commercial area
- 3 140 sq.m. and underground garages - 1 685
sg.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 9017214

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
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roneMmuTe AYKTYaUMKM Ha KanuTanosBuTe
nazapu npes 2011 r., obave, CLBETLT HA
Avpektopute Bewe NpUHYAEH A OTNOXW
npoueaypata no  yBESMYEHUETO  Ha
KanuTtana.

Ha 06.06.2011 r. CbBeTsT Ha AupexTopuTe
B3¢ pelueHre 3a crapTupaHe Ha nperoBopu

3a npohaxba HAa  coBCTREHMA  HA
HpyxecTeoTo HeOBUXIM UMOT i
uarpaaeHus BBPXY Hero  XOTEencku

anaptameHTeH Komnnekc ,I'paHz boposew”,
3a NbPBOHaYANHA UEHa He M0o-HUCKa OT 5
000 000 espo.

B Tasm Bpb3ka 6Gsixa Ha Hanpaeenu
nybnmkaumm Ha obaeata 3a npofaxba B
HAKOMKO  LEHTpanHM eXeOHEeBHMKa B
bbrrapus, kakto W nybnukauus BbB
BECTHMK  Bepomoct” B  Pycua. B
fonbnHeHne  [IpyXecTBOTO  npeAcTasu
npoekta 3a npoaaxba npeg 6Gpokepn B
Apabckute abpxasu, Pycus u Kazaxcran.

YcnopepgHo ¢ toBa [pyXecTBOTO Thpcyu
NapTHLEOP, KOUTO Aa uHBectupa 2 500 000
€BpO 33 A0BBPLIBAHETO Ha NpoekTa ,lpaHg
boposel”, cnen KoeTo KOMANEKCHT Ja
yHKUMOHMPa kaTo XoTern. B Tasu Bpb3ka
IpyXecTBoTO YCTaHOBM KOHTaKTM ¥ BoAU
MPEeroBOpM € HAKONKO  TOTEeHUManHu
WHBECTUTOPW.

4. Wndopmauus 3a nNpoBefieHO pPenoOBHO
roguiHo O6uio cxbpaHue Ha akyuoHepuTe

Ha 29.06.2012 r. 6ewe npoeegeHo
penosHoTO roguitHo O6wWe cubpaHue Ha
aKumoHepute Ha [pyXecTBOTO, Ha KOeTo
Belle B3eTO pelleHWe 3a ocBoboOXAaRaHe
Ha Hukona WeaHoe CraHuod kato yneH Ha
CoBeta Ha AupekTOpUTE 0 HEromo
Xenawve u m3bupaHe 3a HOB 4NeH Ha
Cueera - Temenyra Mesarosa MeaHoBsa.
NMpomeHuTE Cca BNKMCaHU MO EneKTPOHHOTO
geno Ha [IpyxecTBoTO B TbprosBCcKus
PEMCTLP KbM ATeHLUWA MO BMUCBAHUATE Ha
nata 10.07.2012 r.

5. UHdopmauua 3a npoMsaHa B AOTOBOP OT
30.12.2011 r. ¢ ,Beu INpomxekt” ALl

Ha 28122012 r. mexpy ,MHTepkanuTtan
Flpormbptn OueenonvbHr” AOCULL n Bewu
MpoaxekT" A0 e TOANUCAHO
CropazymeHue, C  KOEeToO  CTpaHuTe
NpUXBalLaT HACPELHUTE CU 3agbIKeHus,
MPOM3TUHEULM CbOTBETHO OT HoTapuareH

2011, the Board of Directors had to postpone
the capital increase.

On 06th June 2011, the Board of Direciors took
a decision for stariing negotiations for the sale
of the real estate and the built hotel apartment
complex “Grand Borovets” of the Company for
a starting price not lower than € 5 000 000.

In connection with this, several publications of
an ad for sale were made in few national daily
newspapers in Bulgaria, as well as in the
newspaper “Vedomosti” in Russia. In addition,
the Company has presented projects for sale to
brokers in the Arab countries, Russia and
Kazakhstan.

Parallel to this, the Company is actively
searching for a partner who is willing to invest
€2 500000 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.

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

On June 29, 2012 the Regular Annual General
Meeting of the shareholders of “Intercapital
Property Development” ADSIC was held, on
which Nicolas Ivanov Stancioff was released as
a member of the Board of directors at his
requesi, and for a new member of the
management body Temenuga Ivanova lvanova
was elected. '

The changes are entered in the electronic file
of the Company in the Commercial Register to
the Registry Agency on 10.07.2012.

5. Information about change in contract with
VEI Project AD dated 30.12.2011

On 28.12.2012 an Agreement was signed
between Intercapital Property Development
ADSIC and VE! Project AD, according to which -
the parties have contracted their counter
obligations derived from Notary Deed dated
29.12.2011 and Contract dated 30.12.2011;
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akt or 28.12.2011 r.
30122071 r.

Bbe Bpb3Ka ¢ nognucaxoto CriopasyMeHme,
CTpaunTe ca nogrmcann M AHEeKC KbM
Horosopa o1 30.12.2011 r. Ha 28.12.2012 r,,
CbITIACHO KOWTO OCTaTbKbT OT NpojaxHara
LUeHa Ha HeABWXUMUTE MMOTH, NpeaMeT Ha
Horosopa ot 30.12.2011 1., e B pasMep Ha
841 989,39 espo ¢ Bxn. JJC 1 & AbLHXUM OT
SMurepkanutan Tlponbpty [uBenonMbHT”
AOCUL B cpok mo 30.01.2013 r. Bus
BPb3Ka C Bb3MOXHOCTTa Ha ,MHTepKkanuTan
MpormbpTv  OusenonmeHT” AOCULL fa
npuaobue ot Beu Mpogxekt® ALl npasoro
Ha CODCTBEHOCT BbpXY WMOTUTE npw
YCIoBUATa Ha hMHaHCOB NM3KHI, ¢ AHekca
Crpannte ca nOTBLPAWTM YCROBUATAE Ha
¢huHaHcosuA nuanHr no [lorosopa, Kato ca
npoMeHunu nuxeara or 125 % Ha 9 %
rOAULLIHO.,

n ot [oroBop o7

6. OCHOBHU PUCKOBE U HECUTYPHOCTK, npef,
KOUTO & wus3npaBeHo  WMHTepkanurtan
MNpormeptnt  [vBeronmbHt ALCULL npes
ABPBOTO TpUMecedne Ha 2013 roguHa

OCHOBHUTE PUCKOBE N HECHIYPHOCTH, KOUTO
~Murepkanutan [Iponbptv AuBenornMeHT’
ALCULL Moxe [a cpellHe npe3 MbPBOTO
TpuMeceuue Ha 2013 roguHa ca:
® MasapeH PUCK - PUCK OT HamarneHue
Ha nasapHuTe LieHN Ha
HEOBUXUMUTE UMOTH, - KOMUTO
APYXeCTBOTO Mpogaea B pe3ynraTt
Ha CBUTO ThpPCEHE Ha BaKaHUMOHHMU
UMOTY, KBKTO M PUCK OT HUCHK
TYPUCTUHECKU TOTOK 33 3UMHUA
ce3oH Ha 2012-2013 r. B pe3ynTar Ha
rnobanHaTta huHaHCOBa Kpr3a.
¢ puCK  OT HEeBL3MOXHOCT 33
obcnyxBaHe Ha B3eTM BaHKOBU
3aeMKn U u3pgageHarta obnuraumoHHa
eMUCUA - B CNy4an, Ye HpyXecTBOTO
He ycnee fAa reHepupa OoCTaTbyHo
MpPMXoau 3a nNOKpuBaHe Ha
pasxoguTe 3a NIMXBWU W MoracssaHe
Ha rnaBHUuuMTE.

7.  WudopMmauma 3a ckNoyYeHuTe ronemu
CAENKU MEXZY CEbP3aHN nvua

MNpe3a pasrnexaaHmns neprog
‘Untepkanutan [Mponbpty OuBenonmbHT"
ALCHUL, He e ckmo4Bano ronemut cHenku
ChC CBBP3aHu nuua.

respectively.

In connection with the undersigned Agreement,
on 28.12.2012, the parties have also signed an
Annex io the Contact dated 30.12.2011
according to which the remainder of the sale
price of the properties, subject to the Contract
dated 30.12.2011, amounts to EUR 841 989.39
incl. VAT and is due by ICPD within a period
ending 30.01.2013. In connection with the
option for ICPD to gain ownership rights on the
properties from VEI Project AD under the
conditions of financial leasing, with the Annex
the parties have confirmed the conditions of the
financial leasing under the Contact and have
changed the interest rate from 12.5% to 9%
annuaily.

6. Main risks and instabilities which Intercapital
Property Development faces during the first
quarter of 2013

The main risks and instabilities which
Intercapital Property Development may face
during the first quarter of 2013:

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 winter
season of 2012-2013 due o the global
financial crisis.

o 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
principails.

7. Information for large transactions concluded
by related persons

During the period in question “Intercapital

Property Development” ADSIC has not
concluded large transactions with related
parties.
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8.  Wndopmaumsi OTHOCHO CTaHOBULLE Ha
ynpasuTenHus opraH OTHOCHO
Bb3MOXHOCTUTE 338  peanusauus  Ha

AyonMKyBaHm NporHosu

LpyXecTBoTo He e Ny6ruKyBano MporHosu
3a .pe3ynTatute OT Tekyllata (hUHaHCoBa
ropuHa.

8. WNudopmauns 2a cLOWTUA, HACTLRAWITH
criep, OTHETHUS Neproa

Ha 03.01.2013 r. ¢ BrvceaHe Ne
20130103135306 B TbproBCKMA pErucTLp
Mo eneKTpoHHaTa napTuaa Ha [pyXecrsoTo
bewe obsBeHa MOKaHa 33 CBMKBAHe Ha
Obwo cwbpanue Ha obnurauMoHepuTe Ha
eMNCUA KopnoparueHn obnvrauun ¢ ISIN
kop, BG2100019079, wanapeHa ot UK.
Ha ocHosanve un. 214 , an. 1 o1 T3 061070

cbbpaHue Ha obnuraumoHepute Geiue
CBMKaHO ot npeACTaBUTENA Ha
obnuraumoHepuTe Tbproecka BaHka

JMMHABECTBAHK® A u cneppawe pa ce
rnpoesege Ha 16.01.2013 r. 8 11.00 yaca na
afpec: rp. Codusa, O6yn. Bacun Tesckn Ne
27, xoten JayHTtayH, KOHdEepeHTHa 3ana.

MpeanoxeHUAT QHEBEH pel € KakTo
cregga:

Touka nepea:

- HaBaHe Ha cbrnacue 3a pascpoqvsadHe W
NPECTPYKTYPUPaHE Ha 3aAbIXeHuATa no
emucus ¢ ISIN kopg BG2100019079, upez
npeaoroBapsaHe Ha YacT OT YCIOoBUSITa KaKTo
cnefga:

1. Yopnxasawe cpoka Ha emucuata ¢ 60

mMeceuya (cuntaHo ot 14.08.2013 no
14.08.2018 ron.);
2. Cxemara 3a noracasaHe Ha

O6J'W|E'8LMOHHI/IH 3aeM W nMxeara ce M3MeHs
Taka:

2.1. TnaBHMUaTa ce M3nnawa Ha cnegHvuTe
BHOCKW /eBpo/:

- Ha 14.02.2013, 14.05.2013,
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,
14.11.2015 - 125 000;

- Ha 14.02.2018, 14.05.20186,
14.11.2016 - 187 500;

- Ha 14.02.2017, 14.05.2017,

14.08.2013,

14.08.2015,
14.08.20186,

14.08.2017,

l

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

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

Q. information about facts occurred after the
reporting period

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
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 should be held
on 16th January 2013 at 11:00 h on address:
Sofia, 27 Vasil Levski Blvd., hotel Downtown,
the conference hall.

The propesed agenda was as follows:

Hem One

Glving consent on rescheduled repayment of
the liabilities under the bond issue having ISIN
code BGZ21000619079 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
amended as follows:

repayment schedule is

2.1, Principal (amortisation) payments in euro:

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

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

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

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

- On 14.02.2017, 14.05.2017, 14.08.2017,
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14.11.2017 - 250 000;
- Ha 14.02.2018, 14.05.2018, 14.08.2018 -
250 000;

2.2. NnxeeHy nnawaHius B YEBIMKEHUS CPOK:

- NUXBEHWUAT TPOUESHT No OBnUraunoHHWs
3aem cnepn 14.02.2013 r., ce Hamanaea Ha
7.25% Ha ropuiuHa 6asa, nnartuMa Ha Bceku
TP Mecela Ha [amre, T[0COMEHK B
ApurioXeHa B NokaHata Tabnuua;

- NUXBEHWUTE nnallaHus, AbRXUMKU cneq
14.02.2013 r. 0o nagexa ca U34YUCNEeHn Ha
faszata Ha HaMansBall, MUXBEH MPOLEHT NPy
CThINKa Ha HamaneHne 0.25%. KoHkpeTHUAT
pasmep Ha NUXBEHUTE MNalaHus, KakTto M
YCNOBUATA 33 MpunaraHe CcTbhkara 3a
HaManaBaHe Ha JIMXBEHUS MPOLEHT, ca
MOCOYEHKM B MNOKaHata W [puURoXeHaTa
Tabnuua;

2.3. EMUTEHTLT 3anmas3ea MnpaBoTo ¢ aa
rnorack MpeacpoMHO usAnaTta WM 4acTt oT
ocTasaiiara rnaeBHvua no obnuraloHHusA
3aewm. lMoracABaHeTo MOXe Aa Ce M3BbpLUK
camMo Ha gJarta Ha IUXBeHo nraladHe.
MuHuManHaTa cymMa, KOATO MOXe Oa ce
NOFacK YacTUYHO W NPEACPOYHG, € B pa3mep
Ha MoHe efHa rMaBHN4YHa BHOCKA, OLITKUMA
32 CbOTBETHWUA NEpUoA,;

3. [Ounxumute [MaBHUYHUM W [IMXBEHU
nnawasma no obnurauyoHHaTa emMucus ce
W3BBLPLUBAT B NeBOBaTa pPaBHOCTOMHOCT Ha
CbOTBETHOTO MnalllaHe npu obmeHeH Kypc
paBeH Ha ueHTpanHua kypc Ha BHB kbm
AaTtara Ha npoeexgaHe Ha OCO /1 eBpo =
195583 nB./. lpu npomsiHa Ha TO3M
LeHTpaneH Kypc Ha bHB Bcuykky nnavltaHus
Lle Ce U3BLPLLBAT B €BPO;

4. EMUTEHTBLT ce 3agbimkaea ga OTkpue
creuvanHda pas3nnawartenHa  CcMeTka B
YHukpenut bynbank AL, 3a obcnyxsaHe
NNaLlaHnATa fo OBNIMTaLMoOHHMA 3aeM;

5. ObesneuyeHus nNO eMUCUATa - OCBEH
3acTpaxoska ot Espo WMuc A v BTopa no
pen urnoTtexka, EMUTEeHTRLT ce 3aabLxasa Aa
npegocTasm HOoBU LOMBAAUTETHN
obesneveHnss KaTo: noanuie Ao6aBbK KbM
3acTpaxosaTtenHata nonuua ¢ Espo WHc
ALl, KaKTo » pga yupepn nbpeBa no pef
unoreka RbLPXY TNCCOYEH B nokadaTa
co6CTBEH MMOT;

6. Apyrnt ycrioBUS ¥ CbOTHOLLEHUS:

14.11.2017 - EUR 250 000;
- On 14.02.2018, 14.05.2018, 14.08.2018 -
EUR 250 000;

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

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

- The interest payments due following 14
February 2013 until the maturity date 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 paymenis under the
debenture loan;

S. 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;

8. Gther terms and ratios:
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CootHoweHne mexny cobCTBEH kanutan u
obesneveH  gwar:  [pyxectBoto  ce
3a4bImKaBa [Oa MOoAAbpXa ChOTHOLIEeHWe
Mexay cobcrteeH kanutan M obesneyeH
AbIr,  U3YUCNEHO  Karo  CODCTBEHUAT
Kanutan criopep, BanaHca Ha ApYyXecTBOTO
Ce paspenu cbC CymMara Ha BCWUYKM
o6esneyenHV 3abNXEHWsA, B pasmep Ha He
no-manko ot 0.10 (Hyna usno u gecet) o
ITLNHOTO noracABaHe Ha obnurauuute no
HacTosilaTa eMm1Mcus.

Makcumanie _ choTHoweHue Ha  [lacuBu
(BapbxeHns)) KbM AKTUBKM MO CHETOBOASH
Ganadc: [pyXecTBOTO € 3afbfiXeHo A3
noanbpXa MakCUMaiHO CbOTHOWEHMe Ha
Tacuen Kbm AKTUBK NO cHeToBOAEH BanaHc
B pasamep Ha He nosede ot 0.95 (nyna uano
W peBeTtAeceT WM net) [0 FbLAHOTO
noracsisaHe Ha obnurayumute 10s]
HacTosLIlaTa eMUCKA.

Touka BTOpa:

Fipuemane Ha pewenne OCO ga BL3NOXU K
ymbaHoMowm  MHTepkanuTan  Tlponbpti
Husenonmsnt” AICWU pa npeanpueme
BCUYKK HEOBXOOWMMW peLleHWs 1 OencTBus

CblflaCHO  rflacysaHMie TMNPOMeHu o
obnuvraumonHata emmcua ¢ ISIN  kono
BG2100019079.

MNMopaan nunca Ha KBOPYM CBUKaHOTO OT Th

JMHsectbank” AL obwo cubpanue Ha
obnuraunoHepuTe Ha LMAHTEpKanuTan
Mpombptn  AueenonvbHt”  ALCWULL  3a

16.01.2013 r. He ce e npoeegne. Bwe Bpb3ka
¢ toBa OCO npeacron fa ce nposege Ha
31.01.2013 r. B CbWMA Yac, Ha CbLIOTO
MSFCTO U Mpit CBLUWSA AHEBEH pef.

MexayepemenHo Ha 25012013 r. ¢
BriACRaHe Ne 20130125162118 B
THproBckMA perncTbp MO eneKTpoHHaTa
naprvaa Ha [pyxectBoto 6eile obsseHa
HoBa nMoKaHa 3a ceukeaHe Ha OB6Wo
ckbpaHue Ha obnuraumMoHepUTe Ha emMucus
KoprniopatuBHu obrnwraumu ¢ ISIN  kop
BG2100019079, wanapeHa ot WKN[. Ha
- ocHoBaHue un, 214 , an. 1 ot T3 OBuwoTto
cbbpaHue Ha obrnurauuoHepuTe e CBUKAHO
OT npencraBvTenid Ha OONMraLMoKepuTe
Touproseka 6anka ,MHBECTBAHK” Al v we
ce npoeene Ha 06.02.2013 r. 8 11.00 4aca
Ha appec: rp. Codmg, 6yn. Bacun INescku Ne
27, xoren OayHtayH, KoHthepeuTHa 3ana.

Ratio between Equity and Secured Debt: The
Company undertakes {o 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 Asseis
according to_their book value: The Company
undertakes to maintain a maximum ratio of the
book value of its Liabilities to the book value of
its Assets at an amount of not more than 0.95
(zero point ninety five) until the full payment of
the bonds of this issue.

ltem two

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

Due to lack of a quorum, the General Meeting
of the Bondholders of Intercapital Property
Development ADSIC has failed to take place
on January 16, 2013. Thereby, the GMB is to
be held on January 31, 2013 at the same time,
at the same place and under the same agenda.

In the meantime on 25th January 2013, with
entry Ne 20130125162118 in the electronic file
of the Company in the Commercial Register an
invitation was announced for convocation of
General Meeting of bondholders of corporate
bond issue with ISIN code BG2100019079,
issued by ICPD. Based on Art. 214, para 1 of
the Commercial Act, the General Meeting of
bondholders is 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 Bivd.,, hotel Downtown, the
conference hall.
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HHEBHUAT pen Ha cBukaHoto 3a 06.02.2013
r. NO CbLWECTBO € aHanorMyeH Ha [JHEeBHUA
pen 3a cubpaHueTo, koeto bewe CBUKaHO
3a 16.01.2013 r., KaTO OCHOBHATa pas3nuKa
€, 4e Ca HanpaBeHU TEXHWYECKN KOpeKUun B
npoekTa Ha AobaBLK KEM
JactpaxoratenHata norvua c Eespo Ukc AL
(koWTO & YacT OT NMCMeHUTe MaTepuany 3a
ckbpaHueTo) C uen no-ronama  3aiwmTa
npaeata Ha obnvrauuoHepuTe Ha
Apyxecrsoro.

Mpv nunca Ha KBOPYM CLbOPaHMETO e ce
nposepe Ha 21.02.2013 rog. Ha cvLoTO
MACTO ¥ NPU ChLUNA OHEBEH peq.

10. Vindbopmauma  OTHOCHO — nuuara,
MpUTEXaBally NPAKO M HEenNpsaKo Han-Manko
5 Ha cTo ot rnacoeete B 06LOTO ChBpaHKe
KbM 29.01.2013 1,

bsn ot
obwmun
HaumeHoBaHue Ha Bpoit Bpoi
APYXeCcTBOTO AoupxaBa: | akyumn aKymm
HABE?P BpuTancku
HHBECTMBHT BupauHckn
HHK OcrpoBs 9,16% 550 728*
LANGE bputaHckm
INVESTMENTS Bupaxutcin
LTD QcTpoBn 7,56% 454 650
BIT MHBECT
TNIPOITEPTHC EAJL Bwarapun 12,30% [ 735173
KRAIOWY
DEPOZYT
PAPIEROW
WARTOSCIOWYCH
8. — noneunTeACKA
CMETKA Monwa 16,81% | 1010652
TITAN SERVICES Octpos
LIMITED Hesuc 6,62% 398 137~

* Biousa aKiliH, TIPEJOCTAREHE KaTo obesneucHie

OT aKIUOHepa CHIMACHO JIOrOBOPH 32 peio  Ha--

(HHAHCOBH MHCTPYMCHTH

The agenda of the meeting, convened for
06.02.2013 is 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
Eurc Ins AD (which is part of the written
materials for the meeting) which aims to
provide better protection of the bondhoiders’
rights.

In case of lack of quorum the General meeting
would be held on 21st February 2013 at the
same place and with the same agenda.

10. Information about the persons holding
directly or indirectly at least 5 per cent of the
votes in the general meeting as of 28.01.2013

Percentag
e of the
totat
number of | Number of
Company name Country shares shares
NAVER British
INVESTMENT Virgin
INC. Islands 9,16% 550 728*
LANGE British
INVESTMENTS Virgin
LTD Islands 7,56% 454 650"
BG INVEST
PRGPERTIES
EAD Bulgaria 12,30% 739 173
KRAJOWY
DEPOZYT
PAPIEROW
WARTOSCIOWY
CH §. — custody
account Poland 16,81% 1010 652
TITAN SERVICES | The Iske
LIMITED of Nevis 6,62% 398 137

* Includes shares given as a collateral by the shareholder
pursuant to REPO Contracts with financial instruments

]

Wsnwnuutenen aupekrop  Managig Director
' . o S
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e
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