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1. O'6u_la UHOPMaLNA
1.1.  ®unaHcoBu pesynTaTh

fpe3 sTopoTo Tpumeceune Ha 2013 roguHa,
LpyXeCTBOTO BL3CTAHOBU FeHepupaHeTo Ha
npuxoou oOT npoaaxdu Ha HeOBUXUMK
nMoTM BBB B.K. ,MapuHa Kenn”, kaTo
peanuanpaHuTe npUxXoaM Npe3 OTyYeTHWA
nepuon ca cbC 22% rO-BUCOKM CNPsAMO
BTOPOTO TpUMeceune Ha 2012 1.

3a nepuopa 01.04.2013 - 30.06.2013 .
npuxcgute oT npogaxba Ha XUIMLWHW
UMOTY (anapTameHTy 38 CE30HHO AON3BaHe
BbB BaxkaHUWOHEH Komiieke ,MapuHa
Kenn™) ca B paamep Ha 502 xun. nesa u ce
oTHacAT [0 npogageHa nnow, oT 258.86
KeagpatHu M™erpa. [pyXecTBoTe oTuyuTa
KaTO NPUXOA LieHaTa Ha Te3n anapTameHTy,
KOWUTO Ca NpexBbprneHyM BbB BrnajeHue Ha
KynyBauduTe.

Kem 30.07.2013 r. [pyxectsoto wuma
CKIIIOMEeHW npeasBapuTenHy f0roBopu  3a
nokynko-npopgax6a 3a 7007.29 k.M.
anapTaMeHTU OT BaKaHUMOHHWA KOMIINEKC
.Mapuxa Kenn”, no KOUTo CbLUECTBEHa YacT
OT ueHaTa Beye e 3arnareHa. Tyk cneasa
na otbenexum, He oT HavanoTto Ha 2010 r.
no-ronfaMara  yacrt o7 npogaxbute Ha
anapTaMeHTy ce U3BbPLUBAT NPU YCNoBUATa
Ha pascpoyeHo fnawaHe (B paMKuTe Ha
MaKCUMYM 3 FOAIMHK), KaTO NPEXBbPNAHETO
Ha WMMOTa C HOTapuaneH akT Ha HOBWSA
coDCTBEHWK CTapa Creq UsNnallaHeto Ha
uAnata CroMHOCT Ha MoKynHaTa ueHa.
Nopgpobro onucaHe Ha CbCTOAHWETO HAa
npogax6ute Moxe fa HamepuTe no-4oNny B
TO3M OTUET.

OTyeTHata CTOAHOCT Ha [poAafieHUTe
MMOTW BLB  BakaHUMOHHWS  KOMIMEKS
-Mapvra Kenn” npes BTOPOTO Tpumeceune
Ha 2013 r. Bbanu3a Ha 446 xun.ns. Tasu
CTOMHOCT NpEeACTaBnABa  npeoleHeHaTa
CTOMHOCT Ha MNpofafeHnTe MHBECTULMOHHU
nmotn kbm 31.12.2012 r., onpegeneHa ot
nuueHaupaH oueHMTen. Taka BpyTHUMAT
pesyntat or npoaaxbara Ha UMOTW npes
BTOpOTO TpuMeceyune Ha 2013 r. e nevanba
B pasmep Ha 56 xunne. TIouT BCHMYKM
HeOBMXNMU UMOTH npes BTOPOTO
Tpumeceure Ha 2013 r. ca npexebprieHn Ha
LeHW NO-BUCOKM OT ceBecToRHOCTTa UM, HO
NPOAAXHUTE LLEHW Ha no-ronsiMaTa YacT oT
TAX Ca MO-HUCKWU B CPaBHEHWE C OLEHKATE,

1 General Information
1.1 Financial resulis

During the second quarter of 2013 the
Company has realized new revenues from
sales of residential properties in the vacation
complex "Marina Cape”. The revenues are
22% higher in comparison with the second
quarter of 2012.

In the period 1% April 2013 to 30" June 2013,
the revenues from sales of residential
properties (apartments for seasonal use in
the *Marina Cape” complex) amount to BGN
502 000 and are in respect to 258.86 square
meters sold. The Company reports revenues
from the price of these apartments which are
transferred in possession of the buyers.

As of 30" July 2013, the Company has
signed preliminary contracis for the sale of
apartments amounting to 7 007.29 m? in the
holiday complex "Marina Cape", for which a
significant portion of the purchase price has
already been paid. Here, we have to point
out that since the beginning of 2010 the
greater part of the sales of apariments 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
second quarter of 2012 amounis to BGN
446 000. That book value represents the
reassessed value of the sold investment
property as of 31.12.2012, calculated by a
licensed appraiser. In that way the gross
result from property sales during the second
quarter of 2013 is profit in the amount of
BGN 56 000. In the second quarer of the
year, almost all real estate properties were
transferred at prices higher than their direct
cost. However the sale prices of the larger
part of them were lower than the appraisals
carried out by the idependent appraiser as of
31.12.2012. The main reason for that are the
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HanpaBeHu OT HEe3aBUCUMMA OLEHUTEN KbM
31.12.2012 r. OcHoBHaTa npuynHa 3a ToBa
ca HebnarorpuATHUTE YCnoBMA Ha nasapa
Ha HEOBWXMMW MMOTU U  OrpaHnyeHoTo
ThbPCEHE HA BakaHUWOHHM WMMOTH, KOETO
npuHyxgasa [lpyxecTBoto pa npaev
OTCTBIKW OT NpPOOAXHUTE UEHW C Uuef
pearmaunpaHe Ha Npoaaxou.

lMpu enumuHUpaHe Ha TnMpeoleHKaTa Ha
MHBECTULMOHHUATE MMOTW, HarnpaBeHa KbM
Kpaa Ha 2012 r., OpyTHMAT pesynTtaT oT
npogaxbata Ha UWMOTWM Mpe3 BTOPOTO
Tpumeceune Ha 2013 1. Bb3NM3a Ha
nevyanta B pasmep Ha 159 xun.ne. 3a
MbPBOTO nonyroaue Ha rofvHaTa
pesyntatbT €  CbUMAT, TbA  KaTo
IpyXecTsoTo HE e peanvananc npuxoam or
npogaxbu npes MbpBOTO TpUMECceune Ha
2013 r.

Tyk cnegsa pa ce oTOenexu, ue
BaKaHUMOMHUAT KoMruieke ,Mapuna Keinn”
BKNIOMBA MHOXECTBO LEHOBU CerMeHTM.
Buripeky, ye MMOTVTE B KOMIUIEKCA -OCHOBHO
ce pas3fgenaT Ha ABa TUna: Takusa ¢ uarneq,
KbM MOPETO U Takuea 6e3 usrnef, cpeaHara
cebeCTOMHOCT Ha BCUHMKA MMOTU, KOWUTO HE
€a ¢ u3rnej KbM Bperosara NnMHUA MoXe aa
BKIMHOMBA KAKTO MHGIO eBTUHU UMOTH, Taka ¥
MHOIO CKBLIA.

B oonbnHeHWe npopaaeHUTe anapTaMeHTu
fipe3 BTOPOTO TPUMECEYME Ha roguHata He
MoraT [ia ce cumMTaT KaTo NpeacTaBuTenHa
M3BaAKA Ha BCHYKKU anapTameHTi C AafeHa
cpenHa cebecToHOCT, Thil KaTo GpoAaT UM
He e [OCTaTLYHO ToNsM 3a Lerra.

Ot BpyTHMA pe3ynTaTt no-rope crneasa aa ce

npucrnagHat  pasxoaute 3a  OpoKepcKu
KOMUCUOHHM W pexknama, TakcuTte 3a
obCcnyxBalioTe  OPYXecTBO, KOETo ce
3aHMMaBa c noAgbpxKaTta Ha

BaKaHLMOHHUA KOMMNEKC W OPYr pasxoau,
KOMTO He MoratT na ce OTHecaT KbM
ceBecToOMHOCTTa, 3a Aa ce Nonydu HeTHaTta
nedanba ot npopaxbaTta Ha MMOTU 3a
OTYETHUR Nepuos.

OBWMAT pesynTaT OT ASWHOCTTa, BKIOYBaLL
ApYrv  cOenxku oceeH npoekta ,MapuHa
Keln”, kakTo 1 obmTte HaHCOBY pasxonu
W pasxofu 3a AenHOCTTa e OMCaH No-SOoiy.

unfavourable conditions on the real estate
market and the limited demand of vacation
properties which has been forcing the

- Company to make discounts on the sale

vrices in order to generate sales.

In case that the revaluation of the investment
properties that was carried out as of the end
of 2012, is eliminated, the gross result from
property sales in the second quarter of 2013
is profit in the amount of BGN 159
thousands. For the first half of the year the
result is the same as the Company has not
realized any profits in the first quarter of
2013.

Here we have to point cut 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 aparimenis which do not
have view toward the seaside, may include
many cheap apartments as well as many
expensive oneas.

in addition the apartments sold during the
second quarter of the vyear cannot be
referred to as a representative sampie for all
the apartments with a particular average
direct cost because their number is not high
enough for that purpose.

The gross result above should be reduced
with the expenses for brokerage
commissions and advertising, the fees for
the servicing company dealing with the
management of the vacation 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 fotal 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.

(XWiT. TEBS OCBEH 4aHHi HE aKyna/
in BGN ‘000, except per share data)

30/06/2013 | 30/06/2012
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MNpuxopu oT npoaaxon

Sales Revenues 502 632
Jpymi npuxogn ot geHocTTa _ 1495
Other revenues from the company’s activity

Pe3ynTaT oT OCHOBHA FBeiftHoCT

Recurring Pre-tax Profit -1576 419
HeTteH peaynrar oT geiHocTTa 1576 419
Net fncome

HeteH peaynTat Ha efMa akuua _ _
Famings per share (EPS) 0.26 0.07
CyMa Ha aKkrusBute

Total Assets 56811 61095
3emu

Land 4 504 4 500
MHBECTMLUOHHI MMOTU

Investment Propery 41541 44 066
Hes3aebplueHo NpousBoACTRO

Work in progress 8338 8680
HeTHu akTusy

Net Equity 4 005 9598
AKLMOHEpeH kanuTan

Registered Capital 6,011 6.011
bpoit akuyn

Number of Shares 6011476 6011476

1.2, TxprosusA ¢ akumuTe

KbM Kpast Ha toHn 2013 rogmuHa naszapHaTa
ueHa Ha akuuute Ha bbnrapcka dhoHAoBa
Bopca - Copuna e 0.23 nesa 3a akums.

B nepuroga 01.04.2013 - 30.06.2013 r. nai-
BACOKaTa MasapHa UgHa Ha akuuuTe Ha
Opyxecreoto Ha BPB-Codwma e 0.23 ns..,
nocturHarta Ha 27.06.2013 r., a Hail-HuCcKaTa
~-0.139 nB. 33 akuma ot 22.04.2013 r,

Mpe3 mecey aeryct 2010 r. MHTepkanutan
fipormepTv Oueenonmeut” AACKUMU crana
mbpBaTa 6brrapcka KOMAaH!s, YUNTO aKLMK
ce TbpryBaT Ha KanuianmoB Nna3ap W3BLH
Bwrnrapma, kKakto # mbpeata Obirapcka
KOMMNaHWs, YMUTO akuum ca Mnpuetu 3a
TbProBUs Ha rMasap, opraHvW3upaH oT
Bapiuasckata @oHposa bopca. 11.08.2010
r. Gewe mbpBaTa gata Ha KOTMPOBKA Ha
aKkuunTe Ha LpyxecTeoTo Ha
anTepHaTUBHaTa CUCTEMa 38 TbProBUS 3a
HOBM KOMMaHnm “NewConnect”,
opraHvaunpaHa oT Bapuwagsckata Gopca.

B nepuona 01.04.2013 - 30.06.2013 r., Hai-
BMCOKaTa nNal3apHa uUeHa Ha akuuute,
nocturHata Ha “NewConnect” e 0.34 znotu
3a egHa akums ot 08.04.2013 r., a Hai-
Huckata - 0.22 3noTk 33 epgHa akuusa oT
16.05.2013 r. Kum 30.06.2013 r. nazapHaTta
ueHa e 0.31 anoTy 38 akuma.

Shares trading

As of the end of June 2013 the market price
of the shares traded on the Bulgarian Stock
Exchange - Sofia is BGN 0.23 per share.

During the period 01.04.2013 - 30.05.2013
the highest market price of the Company's
shares was BGN 023 reached on
27.02.2013 and the lowest one - BGN 0.139
per share from 22.04.2013.

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 01.04.2013 - 30.06.2013 the
highest market price of the Company’s
shares reached on “NewConnect” was PLN
0.34 per share from 08.04.2013 and the
lowest one was PLN 0.22 per share from
16.05.2013. As of 30.06.2013 the market
price is PLN 0.31 per share.
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2. MapuHa xein

[pez BTOPOTO TpUMeceune Ha 2013 r. Bsaxa
U3BBLPLUEHNK ASMHOCTU MO OTCTPaHABaHe Ha
Bb3HUKHANW HepefHOCTM No BpeMe Ha
EKCrfIoataumaTa N peMOoOHTHK pabotu Ha
KoMmrnekca. PeMoHTHUTE pelHocTM ce
M3BbPLIBAT OT AbUWEPHOTO W 0BCnyXBallo
apyxecrso ,Mapuua Kein MeHuOXMBHT”
ECOL.

BakaHUMOHHNAT KOMNMEKC ce ekcrinearvpa
uenoroaviuHo. [Mpes 3uMHUMs cesoH 2012-
2013 r., dyHKuMcHUpaxa 2 oT 4-Te
pecropaHTa, KakTo M 3anaTta 3a Boynuhr,
cna UeHTbPBT, (UTHEC-3a1aTa U CKyoLl
Koprosete. 3a OTAaBaHE Ha Typucin -
CRy4anHW W OpraHu3npaHu NoceTUTenu, ce
nogabpxaxa MuHumym 100 anapramexTa.

B mMoMeHTa, N0 Bpeme Ha NeTHUA Ce30H
2013 r., koMnNekcbT YHKUMOHUPA Npv Hag,
90% 3aeTocT (33 anapTaMeHTUTe, KOUTO ca
cobeTBEHOCT Ha [pyXecTBOTO M TE3U, KOUTO
He c¢a HeroBa COOCTBEHOCT, HO ce
yNpaenaBaT o7 ObIEPHOTO APYXeCcTBo
~Mapura Keitn Menumxmusnt” ECO/L).

B Komnnekca penoBHO ce MnpoBexaar
MEpPONpUATUA CT KoHhepeHTeH Tuf, KaTo
OPYXecTBOTO aKTuBHO Cce CTpemu Ja
pa3BuBa TO3W B TYPHU3BM.

2.1 lMpopaxéu

MNpes nocnegHUTE ABE rOAVHKU YCUIMATA Ha
HpyxecTtBoTO no OTHOLIEHWE Ha
npoaaxbute ca HacoueHM KbM [OCTUraHe
Ha HoBM reorpadckiu nazapu. OpyxecrsoTo
3aroyHa AeroBY OTHOLLEHWS C NapTHLOPW
OT KuTaw 3a npegnaraHute OT Hero MMoTH.

MNpopapgexnte npez 2013 r. wumotn ca
OCHOBHO Ha Pycku rpaxgadn, Kato
MEHMIKMBHTBET  Ha  [lpyxXecTtBoto e
cbHagexgeH OT BbL30BHOBSBAHETO Ha

WHTEpECca 3a HeABWXWMW WMOTM Ha TO3W
nasap.

TabrvuaTta no-gony noxkazega 6poA ¥MOTH,
npeanoxeHn 3a npofaxba, KakTo u TAXHaTa
nrow, B YETUPUTE 30HM Ha KOMIMMeKca.
MNocoveHn ca camMo NAOWKUTE Ha XUNULWHUTE
nmotu. OCBeH TAX, B PasnuUYHUTE 30HK UMma
Y TBPIOBCKM M pasBneKkaTenyiu UMoTH.

2. WMarina Cape

During the second quarter of 2013 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” EOQOD.

The vacation complex has been exploited
during the whole year. in the winter season
2012-2013 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 apariments were
maintained for letting out to toursts -
organized or casual visitors.

Currently, during summer 2013, the complex
operates at 90% occupancy (for the
apartments, which are owned by the
Company and those which are not owned
but are managed by the subsidiary "Marina
Cape Management” EOQOD.).

There are regular conference meetings in
the complex "Marina Cape”. The company is
actively irying to develop this type of tourism.

2.1 Sales

During the last two yeara the ICPD’s efforts
regarding sales are direcied towards
reaching new markets. The Company has
initiated new business relations with pariners
from China for the sale of its properties. The
sales of properties in 2013 are mainly to
Russian citizens and the company’s
management is encouraged by the renewal
of this market's interest for purchase of real
estate.

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

/16



ICPD Q2 2013

Zones.

Tabmvuata nokassa CbCTOAHUMETO Ha | The table shows the status of the sales of

rpogaxbute Ha Mot K 30/07/2013 1.

properties as of 30/07/2013.

Bpoit / Number |

3oHwK / Zones

Cratyc/ Status ' w4
CeobogeH / Available 22 26 21 71
PesepeupaH / Reserved 2 6 0 8
MNpooaneH / Sold 27 77 0 104
IpexsbpneH / Transfered 222 54 302 0 578

Baxnu noscHeHrs KbM TabnruaTa

Hue paspenamMe cTaTyca Ha anapTamMeHTrTe
Ha cnegHuTe Karteropuu.

CeobogHn - o603Hg4aBa anapTamMeHTh
ceoboaHu 3a npoaaxba

Pesepeupann - obo3HavaBa anapTameHTH,
3a KOUTO KIMUEeHTY Ca U3ABWIN XenaHue Aa
6bAaT pesepBKpaHn, NaTMIM ca WNu Le
NNaTaAT pe3epBaLyoHeH Aeno3nT

lMpopanexu - obo3Hauapa anaptameHTy, 3a
KOWTO MMa CKIYEHU npeaBaputenHu
[AOTOBOpHM 3a MNMoKyrKo-npogaxta.

KB. M./ sq. m.

Crartyc/ Status

CeobogeH / Available 22742 | 226,03 | 142654 |3146,19 7072,95
PesepsupaH f Reserved 22735 391,32 0 618,67
Mpopanex / Sold 237489 46326 0 7007,29
MNpexaspned / Transfered 18284,05 0 40245,06

important notes o the table

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

Available - denoctes 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.

Mo Ha
pesepBrUpannTe
Bpo# pezgpBUpanm anapramertTy / Area of
: anapramedTu / Number the reserved
Meceu / Month of reserved apartments apartmenis
Jan 08 18 1 170,84
Feb 08 26 140732
Mar 08 45 257513
Apr 2008 19 857,34
May 2008 7 448 21
June 2008 10 528,39
July 2008 13 830,21
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_Aug 2008 R 363,04
Sep 2008 & 398,65
Oct 2008 4 315,01
Nov 2008 2 137,00
Dec 2008 8 398,00
Jan 2009 3 134,76
Feb 2009 3 249,08
Mar 2009 7 408 31
Apr 2009 5 415,64
May 2009 1 47 .95
June 2009 7 609,18
July 2009 3 201,28
Aug 2009 5 250,88
Sep 2009 5 304,36
Oct 2009 2 89,88
Nov 2009 5 288,33
Dec 2009 4 240,27
Jan 2010 10 8§42 27
Feb 2010 1 43,34
Mar 2010 8 586,50
Apr 2010 4 237,06
May 2010 8 346,35
June 2010 8 587,80
July 2010 5] 344,29
Aug 2010 9 560,53
Sep 2010 7 46512
Qct 2010 4 308,09
Nov 2010 11 899,33
Dec 2010 4 292 05
Jan 20711 1 102,12
Feb 2011 10 600,22

March 2011 7 487 82
April 2011 1 43,54
May 2011 1 83,87
June 2011 2 132 87
July 2011 2 160,86
Aug 2011 8 523,54
Sep 2011 4 337,12
Oct 2011 1 50,71
Nov 2011 2 102,56
Dec 2011 1 52,42
Jan 2012 3 208,48
Feb 2012 3 213,12
Mar 2012 2 163,19
Apr 2012 3 241,21
May 2012 1 47 41
June 2012 #] 0,00
July 2012 3 253,19

August 2012 2 154 64
Sept 2012 4 21427
Oct 2012 0 0,00
Nov 2012 1 122
Dec 2012 3 2137
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Jan 2013 0 (0,00
Feb 2013 4 374 539
March 2013 0 0
April 2013 g 0
May 2013 1 88,6
June 2013 2 163,54
July 2013 3 207,56
2.2 QuHancupate 2.2 Financing
Kem 30.06.2013 r. JHtepkanuran | As  of 30.06.2013 |, Intercapital Property
fOpomeptt AusenonmbHT” AACKL, uma | Development” ADSIC's cbligations to bank

3af0bMXeryIa KoM GaHKOBU MHCTUTYLUMK, B
T.4. ObATOCPOYHN U KPATKOCPOYHK B pasmMep
Ha 29 971 xin.nB., KaKkTo 1 3afbIDKEHUe no
obruraumoHHa emucus Ha croiHocr 6 601
XMN.AB. B 3afblXeHusita KbMm GaHKoBUTe
WHCTUTYLIMKM © BKIHOYEH W 0DOpOTHUAT 3aeMm
B pa3mep Ha 240 000 xun. nB., NpepocTaseH
Ha [pyxectBoto or WMusectbauk ALl npes
NLPBOTO TpuMecedwe Ha 2013 r., KohTto
fewe npopaneH ot Hbarkata Wa ,BIr UHeect
MporbpTuc” EAL cwrnacHo [forosop 3a
npexBLprisHe Ha B3emanud ot 05.04.2013 .

C uen obezneyaBaHe B3emMaHeTo Ha ,BI
WuBect MNpormeptuc® EALL ot ,MHTepkanuTan
Mpormbprn  OueenonmbHT ALOCUL, Ha
2907.2013 r. B nonsza Ha Bl WkHsect
[Mpombptic”  EALL  Bewe  yypepeHa
JOTOBOpHE WIMOTEKa BbPXY CASAHWUA WUMOT,
coberBeHocT Ha L WMHTepkanutan lMporspth
OVBENCNMBLHT ANCHALL CNOPTHO-
Bb3CTaHOBUTENEeH LeHTER ~PUTHEC
ueHtep”, ¢ naeHtndukaTtop 00833.5.409.21,
rp. Axenon, Obwwmna [Momopue, obnacT
Byprac, ¢ agpec Ha umoTta: rp. Axenon,
Mapumra kenn” Ne 21, er. 0, obekt C21 ¢
npefHasHadeHWe Ha obeKTa - 3a CNopTHa U
paserexaTenHa OeWHOCT, Da3nofioXeH Ha
ase HuBa, c nriow, ot 214,00 kB.M. (ABecTa u
YeTUpuMageceT KeBafpaTHM wMeTpa), ¢
npunexawy yactv: 33 Ke.M. (TpUaeceT W
TPU  KBagpaTtHW  MeTpa), BeOHO CbC
CLOTBETHUTE WASEMNHM 4acTu OT NpaBsoTo Ha
CTPOEX BLPXY TEPEHA.

BbB Bpw3Ka ¢ u3agapeHa oT [pyXecTBOTO
eMucus  KoprnopatmeHu obnuraupm npes
aeryct 2007 r., Ha 03.01.2013 r. ¢ BrmMcBaHe
Ne 20130103135306 B TbproBCKUsi perncTsbp
N0 eneKTpoHHaTa napTuaa Ha [pyXecTBoTo
Belwe obsiBeHa TOKaHa 3@ CBUKBaHE Ha
O6uwo cubpaHue Ha OONUraLUoHepuTe Mo
emucuaTa obnuvraumm. Ha ocHoBahue un.
214 , an. 1 or T3 OBwoTo chbpanue Ha

institutions (incl. short and long term loans)
amount to BGN 29 971 thousand. The
Company has also an cbligation due to a
corporate bond issue for the amount of BGN 6
601 thousand. The obligations to bank
institutions include also the working loan in the
amount of BGN 240 000, which was granted to
the Company from investbank AD in the first
quarter of the year and which was sold by the
bank to “BG Invest Properties” EAD pursuant to
a Contract for transfer of receivables dated
05.04.2013,

With the intention of ensuring the claim by "BG
invest Properties” EAD on ‘“Intercapital
Property Development” ADSIC, in the interest
of “BG Invest Properties” EAD, on the 28" July
2013 a mortgage has been set on the following
property owned by “Intercapital Property
Development” ADSIC: Sports & Recreational
center “Fitness Centre” with iD:
00833.5.409.21, Aheloy, Pomorie, Burgas, with
address of the property - Aheloy. “Marina
Cape” Ne 21, fl. 0, site C21 - designated for
sports and recreational purposes. The property
is set on two levels with combined area of 214
sq.m. {two hundred and fourieen square
meters), with adjacent areas of 33 sq.m. (thirty
three square meters), together with the
common parts of the construction right on the
location.

With regard to a corporate bond issue of the
Company issued in August 2007, on 3rd
January 2013, with entry Ne 20130103135308
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
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obnuraumoHepute  Geille  CBMKAHO . OT
npeacraeuTensa  Ha  obnwurayuoHepute
Toproecka 6Gavka MHBECTBAHK” ALl u
cnepeauwie aa ce nposede Ha 16.01.2013 . B
11.00 waca Ha appec: rp. Codwmsa, 6Gyn.
Bacun Jlesckn Ne 27, xotren [ayHTayH,
KOHdepeHTHa 3ana.

lNpeonoxeHuAT paHeBeH pen €  Kakto

criegea:
Touka nep.a:

- JaBaHe Ha Cbracue 3a pascpoysaHe u
NPeCTPYKTYpUpaHe Ha 3agb/KeHuaTa Mo
emucna ¢ ISIN kop BG2100019079, upes
MpegoroBapsHe Ha YacT OT YCIOBUSATa KaKTo
crienpa;

1. YawnxapaHe cpoka Ha emucusita ¢ 60

mecella (cumtaHo o1 14.08.2013 po
14.08.2018 rog.);
2. CxemarTa 3a noracsizaxe H3

OBNMraLiMoHHKUA 3aeM U NMXBATa C2 U3MeHs
Taxa:

2.1. NnaBruUaTa ce M3Mawa Ha chnegHuTe
BHOCKM /eBpo/:

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

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

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

- Ha 14.02.2016, 14.05.2016, 14.08.20186,
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, IMxBeHn NNawaHus B YABITKeHUsi CPOK:

- NVXBEHWAT NPOUEHT Mo obnuraLmoHHng
3aem chen 14.02.2013 r., ce Hamanaea Ha
7.25% Ha roguwHa 6a3a, NnaTtuMa Ha BCEKU
TPK Mecela Ha JaTiTe, [MOCOMEHW B
npurnoxeHa B nokaHaTta Tabnuua;

- JMXBEHWTE MNaWaHust, SbIXUMKU Creg,
14.02.2013 r. gpo nagexa ca U34YUCNeHW Ha
Ha3aTa Ha HamansAgaty, IMXBEH NPOLEHT Npu
CcThNKa Ha HamaneHue 0.25%. KoHKpeTHMsT
pasmep Ha NUXBEHUTE TJIallaHus, KakKTo M
YCrOBUATa 3a fpunarade CTbhKata 3a
HaManaBaHe Ha §NUXBEHUSt NPOLUEHT, ca
NOCOYEHM B TOKaHaTa Y  [PUNOXeHaTa

convened. by the representative of the
bondholders Commercial Bank “INVESTBANK”
AD and should be heid 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 BG2100061907S 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 uniil 14
August 2018);

2. The principal
amended as follows:

repayment schedule is

2.1. Principal (amortisation) payments in euro:

- On 14022013, 14.05.2013, 14.08.2013,
14.11.2013 - EUR 62 500;

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

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

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

- On 14.02.2017, 14.05.2017, 14.08.2017,

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

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

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

- The interest payments due following 14
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
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Tabnuua;

2.3. EmuteHTsT 3@nasea npaBoTO CWM Aa
noraci NpeacpodHe uanata wim 4act oT
ocTaBallaTa rnasHALa no obnmMraunoHHUs
3aem. [oracapaHeTo MOXe [1a Ce U3BBLPLLIN
caMo Ha [ata Ha JMXBEHO nnauaHe.
MuHuManHata cyma, KOATO MOXe pa ce
fioracyl 4acTU4HO K NPERCPONHG, € B pasmMep
Ha MoHe eHa rMaBHWYHa BHOCKA, ObiTKMMa
3@ ChOTBETHUA Nepuos;

3. Duenxvumure rRaBHUYHKM W JIAXBEHU
nnatiadua no obnurauuorHaTa eMucus ce
M3BLDIIBAT B NEBOBATA PABHOCTOMHOCT Ha
CbOTBETHOTO AnawaHe npu oBMeHeH Kypc
paBeH Ha UeHTpanHvs Kypc Ha BHB KbM
Jatata Ha nposexaane Ha OCO /1 espo =
1.95583 ne./. [lpu npomAHa Ha TO3MW
tHeHTpareHd kypc #a bHE Bouukun nnaanms
e Ce N3BbPLIBAT B eBpPO;

4. EMWUTEHTHLT ce 3aabNnxaBa fa oTKpue
crneymanHa pasnnawatendHa  CcMeTka B
Yuuxpegut bynbank A, 3za obBcnyxeade
NAalWaHUaTa RO ObNUraLuoHHNa 3aem;

5. OfeaneyeHua Mo eMucusiTa - OCBeH
3acrpaxoska ot Eepo WHc Al v BTOpa no
pef unoTeka, EMUTEHTHT ce 3agbrkaea aa
NpPEeAoCTaEm HOBW DOMBNHUATENHA
obesneveHma KaTto: noarmuie gobasbk Kb
3acTpaxosarenHara nonuua ¢ EeBpo WHe
All, KakKTO M pa yupean nbpeBa 1O peq
UNoTEKa BbpXy [MOCOMeH B [okaHaTta
cobcTBEeH MMOT;

6. Apyrin ycrnoeusa Y CbLOTHOWIEHVIN:

CwoTHOWEHWE Mexay coBCTREH Kanurtan u
obesneved  gbnr:  [pyXecTBoTo  Ce
3adbnXaesa f[a NOOOLPXa CbOTHOWEHWE
Mexgy cobctBed kanutan # obesneveH
ObAr, U34YMCNEeHO  KaTo  coGCTBEHUAT
KanuTasn cnoped 6anaHca Ha ApYXeCcTBOTO
Ce pas3gen CbC CymMata Ha BCUUKK
obesneyeHn 3albXeHus), B pasMep Ha He
no-marko ot 0.10 (Hyna usno w gecert) oo
MBAHOTO MoracsABaHe Ha obnurauuMuTe Mo
HacToALLaTa eMUCHs.

MakcumanHo cboTHoweHne Ha flacusu
(3agenxenns) KoM AKTUBK MO CHETOBOASH
BanaHc: [pyxecTBOTO € 3aAbikeHo Aa
NoAAbpXa MakCUManHO CLOTHOLIEHWE Ha
flacuen Kbivt AKTUBIM NO CUETOBOAEH BanaHc
B paamep Ha He noeeve ot 0.95 (Hyna uano

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 shali 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
1.85583/. In case that BNB's central exchange
rate is changed, ail paymenis shall be effected
in Eurg;

4. The Issuer shall be obligated to open a
special current account at UniCredit Bulbank
AD 1fo 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-lier mortgage, the
Issuer shail be cobligated 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)
untif the full payment of the bonds of this issue.

Maximum ratio  of Ligbilities o Assels

according to their book vaiue: The Company

undertakes to mainiain a maximum ratio of the
book value of iis Liabilities to the book value of
its Assets at an amount of not more than 0.95
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MbITHOTO
o

net) oo
obnvraumnTe

uogescrnecetr u.
noracABaHe Ha
HacToAaTa eMUCHA.

Touka BTOpa:

lNpremare Ha pewerdne OCO ga Bb3noxu U
yrmbrHoMow MuTepkanutan  [TpomspTu
OueenonvbHT” ALCWL pa npepnpueme
BCUMKK HEOOXOOMMKM pelleHus U OeNCTBUsS

CBINACHO  INacyBaHWTe  MPOMEHW Mo
obnuraupoHHata emucua ¢ ISIN koo
BG2100019079.

Mopagm nunca Ha KBOPYM CBMKaHOTO OT 1B
MHBecTbank” AL obwo cvbpaHve Ha
obnuraumoHepute  Ha  ,MHTepkanuran
Mpombpt  OueenonmbeHt”  ALOCULL  3a
16.01.2013 r. He ce e npoBene. BLB BpL3KA
C TOBa Obuloto cbbpanne Ha
obnurauuoHepuTe  ©e  poBene Ha
31.01.2013 r. npu Cbiuma OHEeBEH pepl, HO
obnurayuoHepute Ha [pyXecTBoTo He

npuexa  npegnoxenute B MoKaWaTta
pelueHns.

MexayepemeHHo Ha 25012013 r. c
BNUCBaHe Ne 20130125162118 B

TBProBCKUA PErucTLp 10 SNEKTPOHHATA
naptvaa Ha Hpyxecrsoto Gewe obsapeHa
HOBa MNOKaHa 3a ceukeBaHe Ha O6Wo
chOpaHne Ha obnurauuoHepuTe Ha emMucus
KopnopatusHu obnurauum ¢ ISIN  kop,
BG2100019079, wspapeHa ot WKMLO. Ha
ocHoBaHue yn. 214 , an. 1 ot T3 ObwoTo

cbbpaHue Ha obnurauuonepute Geuie
CBUKAHO oT npeacTasuTenst Ha
obnuraumoHepuTe Tbproscka Ganka

MMHBECTBAHK” AL u ce npoeBene Ha
06.02.2013 r. B 11.00 yaca Ha agpec: rp.
Cocbua, 6yn. Bacwun Ilescku Ne 27, xoten
LayutayH, KoHthepeHTtHa 3ana.

LHeBRUAT pen Ha ceukaHoTo 3a 06.02.2013
r. No chbilecTso 0Oeile aHanorMuyeH Ha
AHeBHUs pepn 3a cwbpaHueTo, KoeTo belue
- cBukaro 3a 16.01.2013 r., kato ocHoBHaTa
pasnvka e, 4e 6axa HanpaBeHW TEXHUYECKU
Kopekuun B npoekta Ha AobaRbK KbM
3acTpaxosaTenHaTa nomua ¢ Espo MHe AL
(KONTO Gewe 4act OT NMCMEHWTe MaTepuan
3a cebpadnMeTo) € uen no-rofisiMa 3auinTa

npasaTa Ha obrnrauuoHepuTe  Ha
AdpyxecTBoTO.

Ha npoeepeHoto Ha 06.02.2013 r. O6wo
cbbpaHue  Ha  ofnwrauuoHnepuTe  Ha

HJHTEpKanuTan [ponkptv OuBenonmbHT”

(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 underiske all
necessary decisions and actions in pursuance
with the voted amendments io the terms and
conditions of the bond issue having I1SIN code
BG2100018079.

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 bondhoiders
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 BG2100015078,
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
Eurc Ins AD (which is part of the writien
materials for the meeting) which aimed to
provide better protection of the bondholders’
rights.

The General meeting of the bondholders of
“Intercapital Property Development” ADSIC
held on 06.02.2013 approved the proposal and
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- ALCULL . bewe nNpreto npeniioXeHueTo. v
CBLOTBETHO BCUYKM MPEAnoXeHn yCnosus 3a
NPeCcTPyKTYpUpaHe Ha obnuraumoHHUA 3aem
Ha [pyxecTBOTO.

Ha nporepeHo 3acepaHue Ha CbBeTa Ha
avpektopute Ha bBOB-Cocdun AL no
[fpotokon Ne 8/11.02.2013 r., 6ewe B3eTO
peleHne 3a MNpoMsHa napameTpute Ha
emucuaTa obnuraumM Ha [OpyXecTeoTto,
JonycHata TO Teproeua Ha Cermekt 3a
obrnivrauum Ha b®B-Cocua ALL. MNpomeHuTe
6axa oTpaszehln Ha bOB-Codua AL cumtaHo
ot 13.02.2013r.

CornacHo  pewenueto Ha  OBuwoTto
cobpanme o1 06.02.2013 r., Ha 06.03.2013 1.
npeg Xuea bapaHTveBa - NOMOLWHUK -
HOTapuyCc 1o 3amecTBaHe npwW [eprana
HepuHa, HOTapuyc ¢ palod Ha OeicTeue -
paitoHa Ha PanoneH cvp - rp. Flomopue,
BMWMCcaHa B permcTepa Ha Horvapuarnnarta
Kamapa noa Ne 607, Oewe nognvcaH
HOTapUaneH axT 33 ydpegaBadHe Ha
OOroBoOpHa wnNoTeka B non3a Ha 1B
HuBectbauk® All, B Ka4yecTBOTO My Ha
npepcraButen Ha ObBNUraunoHepuTES Mo
ropenocoyeHara obnurauuoHHa emMUCUSA,
BbPXY cnenHvs HEABWXMM UMOT,
cobcTeeHocT Ha MHTepkanutan [NponbpTu
AdvBenonmMbHT” ALOCWLL: yperynmpaH
nosemneH MMOT  C©  MOEHTUDUKaTOP
00833.5.409, c agpec: rp. Axenon, MecTHOCT
MpeuncteaTenHara, c nroiy 40 002 xa.m.

C yupepnsBaHeTO Ha AOrOBOpHaTa WUMNOTEKa
JJiHTepkanutan [Mpoakptv [AWBEONMBHT”
ANCHLL wmanbnHM 3a0bLixeHWeTo cM aa
npefocTaBy  AOMBNHUTENHO obesrnedeHue
BBPXY HenoraceHara yacT oT
obrmraumoHHMa 3aeM B pasmep Ha 3 500
000 EUR (Tpu1 MunMoHa 1t NETCTOTAH XUNAAU
@BPO), BEAHO € JBIMKUMUTE NVIXBU.

HoTtapuanHuar akT e Bricad B AreHums no
BnMcBanuATa, Cnyx6a no BNuceaHnATa - rp.
lMomopue c Bx. per. N2 493, akT Ne 13, Tom 1,
heno Ne 270 o1 06.03.2013 1.

B cwoTBETCTBME C pelueHuATa Ha OB6uloTo
cbbpaHve  Ha  obnurauMoHeputTe | Ha
OpyxecTsoTo, npoeeaeHo Ha 06.02.2013 r,
Ha 08.03.2013 r. MHrepkanutan Iporbpri
dusenonmsHT” AOCUL v3nnatu
obnxuMmata Kem 14.02.2013 r. nuxea no
obnurayuoHHaTa CU eMUCHST B pazMep Ha
EUR 83 808.

Ha 08.03.2013 r. OpyxecTBoTO U3BLPIIK ©

respectively. ali . 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 ihe Bonds Segment of the BSE Main
Market. The amendments were registered as of
13.02.2013.

According fo the General Meeting of
(6.02.2013, 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 morigage
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 morigage
“Intercapital Property Development" ADSIC
fulfills its obligation to provide collateral on
outstanding bond issue in the amount of 3 500
000 EUR (three million five hundred thousand
Euros), plus interest due.

The deed was registered in the 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 bondhclders, held
on 06.02.2013, on 08.03.2013 the Company
paid out the owed interest as of 14.02.2013 on
its corporate bond issue in the amount of EUR
83 808.

On 08.03.2013 the Company made also an
amortization payment on its bond issue in the
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 NIaliaHe Ha aMoptiaaund no rnasHulata B |
pasmep Ha EUR 62 500 pbmxuma KbM

14.02.2013 r. [lopagu 3abapata B
M3BLPUWBAHETO HAa  aMOpTU3AUUOHHGTO
nnawaHe  [pyxecTBOTo  M3nnatyv  Ha

obrvrauuoHepute u rmxBa 3a 3abaBa 3a
nepvioga 15.02.2013 - 08.03.2013 r. B
pasmep obwo Ha BGN 534.18 (unu BGN
0.106835257 3a eaHa obnuraums).

Ha 07.06.2013 r. ,MHTepkanutan Tporeptn
HuBenonvbHT” ALICAL M3nnaTu
obpxumara kbm 14.05.2013 r. nuxea no
oBnurauMoHHaTa ¢ emMucus B pasMep Ha
EUR 60 768.

Ha 07.06.2013 r. JpyXeCcTBOTO ¥3BLPLIK U
nrawane Ha aMopTU3auma Mo TraBHKULaTa B
pasmep Ha EUR 62 500 pgbnxvmMa Kbm
14.05.2013 r. Tllopagn 3abapata B
M3BLPWRBAHETO Ha  aMOPTU3aUUOHHOTO
nnaiaHe  pyXxecTBoto  v3matM  Ha
obnuraymnoHepuTe M nuxea 3a 3abaBa 3a
nepwoga 15.06.2013 -07.06.2013 r. B
pasvep obuo Ha BGN 58274 (unu BGN
0.116548 3a epna obnuraius).

FMopagu oBCTOATENCTROTO, ve
JHrepkanutan [Mpomepty OUBEr1onMBHT”
AJICHLL He ycrnia Aa U3BBLPUM ALITXUMMOTO
NUXBEHO ¥ FNABHWYHO MnauiaHe B CPOK A0
10.05.2013 r. u cvrnacHo PeweHnsta Ha
O6woTto cubpaHue Ha obnuraumoHepnTe Ha
LpyxecTBoTo, npoBefeHo Ha (06.02.2013 r.,
NUXBEHUAT TMPOLIEHT, KOWTO ce fpunara
BbpXy OCTaTbka OT 0bnurauMoHHns 3aem 3a
criegpaina TpUMECeYeH Nepuos, 3arno4yHan
pa 15.05.2013 r, ocraHa B8 pa3mep Ha
7.25% Ha rogywHa Haza.

3. BoposeL

Mpez meceu main 2008 r. [OpyxecTBoTO
nony4yyM paspeLueHneTo 3a CTpoex ¢
3anovHa cTpouTenduTe paboTn no NpoekTa
B KypopoTHust Komrnekc bGopoeeu. 3a
M3MBIMHUTENT Ha crpajata Ao ertan rpyb
cTpoex Belle usbparo ppyxecrsote Muagnsa
All. TepeHbT, BBPXY KOWTO €& WM3rpaxza
NPCEKTLT, € ¢ nnowy, 6 600 xB. M. ODeKTBT &
C pasreHaTa 3actpoena nrnolw 10 000 kB, M
W BKIIOYUBA XuUnKuiHa vact - 5 175 ks, ™,
TBPFOBCKK NRoiuy - 3 140 k8. M 1 nog3eMHuK
rapaxu - 1 685 kB. M.

Mpes MeceL, OKTOMBPU 2008 r
HpyxectBOTO nonyuy  AKT 14 n
YooctoBepeHue 3a 3aBbplieH rpyb cTtpoex

amount of EUR 62 500 that was due._ as. of
14.02.2013. With regard to the delay in the
payment of the amortization on the principal the
Company paid cut to the bondholders interest
for the delay for the period between 15.02.2013
and 08.03.2013 amounting to BGN 534.18 (i.e.
BGN 0.106835257 per bond).

On 07/06/2013, the ‘“Iniercapital Property
Development" ADSIC paid interest on the bond
issue due since  14.05.2013 in the amount of
EUR 60,768,

On 07.06.2013, the Company also made
principal amortization payment in the amount of
EUR 62 500 due since 14.5.2013. Due fo the
delay in payment of principal amortization,
company paid the bondholders compensation
interest for the period 15.05.2013 -07.06. 2013
in the total amount of BGN 582.74 (or BGN
0.116548 per bond).

Due to the fact that "Intercapital Property
Development" ADSIC failed to pay out the due
interest and principal payment tili 10.05.2013,
and according to the resolution of the General
Meeting of Bondholders of the Company held
on 06.02.2013, the interest rate which is
applied to the remainder of the bond issue for
the next quarter, which started on 15.05.2013,
remained at the rate of 7.25% per annum.

3. Borovets

In May 2008 the Company received the
construction  permit  and stared  the
construction works in the Borovets resort. The
company that was chosen to cary ot the
gross construction is Midia AD. The plot where
the project has been constructed is with total
area of 6600 sa.m. The project provides for
10000 sg.m. built-up area and includes -
residential area - 5 175 sq.m., commercial area
- 3 140 sq.m. and underground garages - 1 685
sq.m.

in Gctober 2008 the Company received Act 14
and Certificate  for completed rough
construction for the project in Borovets. As of
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3a npoekra. B. boposell.. Kbm AHelwHa Jara.

ca OTCTpAHEeHN 3abenexxuTte no
AOTENHUTENHUTE NpeanvMcanmng Ha YE3. AT
15 3a BBLHWHOTO en. 2axpaHBade Ha obekTa
Y NOOUCBAHETO Ha AOrOBOpP 3a U3KyMyBaHe
Ha TpadhonocTta we Obie HanpaseHo crep
MpUKMmoysaHe Ha crpoutencTsoto (Axkr 15)
3a crpaparta, KoM momeHTa Bcuyky CMP no
obeKTa ca 3aMpas3cHA 3a HeornpeaeneH
nepunog oT Bpeme.

lnanosete Ha [IpYXeCcTBOTO  OTHOCHO
npoexkra I pana Boposeu” Haxa ToW ga
Obfle 3aBbpIUEH CbC cpeacTBata  OT
VBENWYSHUETO Ha Kamutana, koeto Geile
ocbllecTBeHO npe3 wnu-aeryct 2010 .
Habpanute cpepcrea obave He 6Gaxa
OCCTaTh4HM, 32 pfaa  Obhe  3asBbplued
KOMIFIEKCHT.

Ha 14.01.2011 r. CuBeTbT Ha gupekTopute
Ha WHtepkanwTan MNMpomspt JMBenonMbHT
ALICWL] B3e pellieHme 3a HOBO yBENUUEHNE
Ha Kanutana Ha [pyxecrtBOTO upes
uw3gaBaHe Ha 9017 214 Hoeu oBuKHOBEHU
aKkyn ¢ emucuorHa teHa 2.30 nesa 3a
akuua. OcHOBHaTa Uen Ha NNaHWpPaHoTo
yBenu4eHWe Ha Kanutana oTHoBO beule
HabupaHe Ha CpeacTBa 3a AOBbpLUBAHE Ha
npoekta T paHn  boposey’. [lopaau
ronemute QNyKTyauuy Ha Kanutanosute
nazapu npes 2071 r., obave, CBBETBT Ha
avipekTopute belle NpuHYOeH Ja OTHOXW
npouenypata 1o YBEMWMMEHMETO  Ha
Kanuirana.

Ha 06.06.2011 r. CuBeTbT Ha OMpekTopute
B3€ pelleHne 3a CTaptupaHe Ha MperoBopu

3a npopaxba Ha  coOCTBEHWA  Ha
OpyxecTBoTO HEABVXUM UMOT u
M3rpageHus  BbPXY  HEro  XOTEFCKM

anaptaMmeHTeH Komrineke .l pavg bopoeed”,
34 MbpBOHAMANHa UeHa He No-HucKa oT 5
000 000 eBpo.

B Tasn B8pb3ka OAxa HaA HanpaBeHu
nybnukauun Ha obseara 3a npogaxba B
HAKOMKO  LeHTparHu  exeOHeBHWKa B
bbnrapua, kakto w nybnukalus BbLB
BectTHMK  ,Bepomocti® B  Pycusa. B
AoMbiHeHWe  [IpyXecTsoTo  npencrasBu
npoekta 3a npogaxba npen Opokepu B
Apabckute gbpxasu, Pycus n KazaxcraHs.

YcnopegHo ¢ ToBa [lpyXecTBOTO Tbpcwu
apTHLOP, KOWTO ga umHeectupa 2 500 000
€BpO 33 AOBLPLIBAHETO Ha npoekTa ,[paHg,
boposel”, cnen KOETO KOMIINEKChT Ha
(hyHKUMOHMpa KaTo XoTen. B Tasm Bpb3ka

today the observations in compliance with the
additional directions of CEZ have been
removed. Act 15 for the cutside 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 cairied out in July-August 2010. The
amount raised however fell short of the {oial
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
2011, the Board of Directors had to postpone
the capital increase.

Cn 06th June 2011, the Board of Directors took
a decision for starting negotiations for the sale
of the real estate and the buiit 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.

Paraliel to this, the Company is actively
searching for a partner who is willing o invest
€2 500000 for finishing the project “Grand
Borovets”™ in order to make the complex
function as a hotel. In this regard, the Company
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. LpyXecTBOTO YCTAHOBW KOHTEKTU U BOOY. |.

npercsopun C HAKONKO NnoTeHuManH«

WMHBECTUTOPU.

4. Vindbopmauma 32 npoMsiHa B AOMOROpD OT
30.12.2011 r. ¢ ,Ben Mpomxext™ AL,

Ha 30.01.2013 r. ,MnTtepkanuTtan lNponbpti
dusenonmert” AOCHLL e nognucano Hos
Anekc kem Joroeop ¢ ,BEW lMNpogxext” AL
ot 30.12.2011 r., CbiMacHo KOWTO CTpaxuTe
ce cnopasymsasar WKIO pa 3annarv Ha
BEM  Tpopxext” Al ocrareka oT
MPOOAXHATA LIEHA Ha HEeABUXUMUTE UMOTH,
npeaMer Ha  [loroBopa, KOWTO  KbM
30.01.2013 r. e B pasmep Ha 841 989,39
espo ¢ BKkn. O0C, npn ycrnosusaTa Ha
pa3CPOYEHO MriallaHe, KaKTo crieapa:

» [Jluxea: 8% roauvilHo, KOATO 3anoysa
‘na  ce  HaducnaAra  CUMTaHO  OT
01.02.2013r.

¢ Cpok: 30.09.2016T.
e [lnauiaHe Ha Nuxea: BCEKW Mecel

lMnawaHe Ha ocTaTtbka OT NpofaXHaTa
ueHa: Ha 9 paBHY MECEYHM BHOCKM OT
AHyapu-2016 r. go centemepu-2016T.

5. Wndopmanua 3a rposeaeHn pPefioBHO
roauwHo ObWwo chbpaHie Ha akymoHepuTe

Ha 05.072013 r. ©Gewe npoBeasHO
pefoBHOTO roguwHo OBuio cwbpaHue Ha
aKuuoHepute Ha [lpyxecrsoTo, Ha KOerto
Bsixa nprveTn rogulHnTe hMHaHCOBY OTYETH
Ha xomMmnarmaTa 3a 2012 r. wn Bewe
yTBLpAEeHa [TonuThka 3a Bh3HarpaXKgeHUaTa
Ha uneHoBeTe Ha CbBeTa Ha AUPEKTopuTe
Ha [JpyxecTeoTo.

6. OcHOBHY pUCKOBE U HECHIYPHOCTH, npef

Kouto e  uanpaBedo  WMHtepxanutan
MpormspT  OueenonveHT AOCHL, npes3
TPETOTO TPpMeceuue Ha 2013 roguHa

OCHOBHUTE PUCKOBE 1 HECUIYDHOCTU, KOUTO
JuTepkanutan lNporeptu JMBENONMBHT®
AJCKHU wmoxe pa cpeilHe npe3 TpeToTo
Tpumeceune Ha 2013 rognHa ca:
= MasapeH pUCK - PUCK OT HaManeHue
Ha nazapHute LeH! Ha
HEeABVXMMUTE MMOTH, KOWUTO
DPYXecTBOTO Mpofasa B pesynTtaT
Ha8 CBUTO TbPCEHe Ha BakaHUMOHHM
MMOTH, KaKTO ¥ PUCK OT HUCBK
TYPUCTUYECKM TMOTOK 3@ JeTHusA

has established contacts.and. has negotiated.............

with

several potential investors.

4. Information about change in contract with
VE! Project AD dated 30.12.2011

On 30.01.2013 the Company signed a new
Annex to the Contract with VEI Project AD

dated 30.12.2011,

according to which the

pariies have agreed that ICPD shall pay to VEI
Project AD the remainder of the sale price of
the properties, subject to the Contract, which
as of 30.01.2013 amounts to EUR 841 989.39

incl.

VAT, under the terms of a deferred

payment as follows:

s Interest

9% annually, which shall be

accrued as of 01.02.2013 onwards.
s Term: 30.09.2016 '
e [nterest payments: monthly

Payment of the remainder of the sale price: in S
equal monthly instaliments from January 2016
to September 20186,

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

On 5% July 2013 the Regular Annual General
Meeting of the shareholders of “Intercapital
Property Development” ADSIC was held, on.
which the annual financial statements of the
company for 2012 and a Policy for the
remuneration of the members of the Board of
Directors were approved.

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

The main

risks and instabilities which

Intercapital Property Development may face
during the third quarter of 2013:

L2
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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
and summer season of 2012-2013 due
io the global financial ¢crisis.
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_Ce30H Ha 2013 r. B pesyarar Ha

rnobanxata drHaHCoBa Kpr3a.

s DUCK OT  HEBBL3MOXHOCT 234
obcnyxeane Ha B3eTH GaHKosu
3aeMi U u3faneHarta obnurauvonHa
EMMCHA - B ClyYait, 4e JpYXKeCTBOTO
He ycrnee a reHepupa [OCTaTh4HO
NpYXoau 3a NoKpuBaHe Ha
DA3XOAWUTE 33 NMXBU UM NoracaBaHe
Ha FNaBHUUKTE.

7. Wddopmauma 3a CKNOHSHATE ronemm
CAEeNKy Mexay CBbP3aHY n1ia

Mpe3 pasrnexgaHua nepuos
“‘UutepkaruTtan Flponsptn  JMBENONMBHT
ALCHLL He e ckmoyBano roneMM CAenky
CbC CBBLP3aHM Nuua.

8. MHdopmMauusa OTHOCHO CTaHOBMLLE Ha
yrpasuTensus oprat OTHOCHO
Bb3MOXHOCTATE 33 peanu3auma Ha
NySsiMKyBaHn NPorHo3u

ApyxecTBOTO He e nybnuKyBano mnporHo3u
3a pesynrarure OT Texyluata $rHaHCoRa
roguHa.

Benuuko Knm-lroga :“Vehchko ' i
ManbnHureneay ﬂ.prGKTOFh% “Managing le‘ect?;j

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

7. Information for large transactions concluded
by related persons

During the period In question “intercapital

Property Development” ADSIC has not
concluded large transactions with related
parties.

8. Information about opinion by the

management body regarding the likelihood of
realization of the published forecasts

The Company has nct published forecasts on
the results of the current financial year.
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