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1. O61wa uHcopMaLma
1.1. ®uHaHCOBM pe3ynTaTtu

Mpe3 TpeToTo TpUMeceuvie Ha 2013 ropvHa,
OpyxeCTBOTO NMPOAbITKM FEeHEpUPaHeTo Ha
npvxoau OT Npopaxbu Ha  HepBuXuMK
UMOTM BbB B.K. ,MapuHa KeWn”, kaTo
peanavpaHuTe MpUXoau Npe3 OTHeTHUA
nepuog ca cbCc 70% rO-BACOKW CNPsmO
NpeaxonHoTo TPUMece4ne.

3a nepuopa 01.07.2013 - 30.09.2013 .
npuxoaute OT mnpopax6a Ha XUIKLLHU
UMOTU (anapTaMeHTu 3a CEe30HHO ronssane
BbE BakaHuMOHEH komnnekc ,MapuHa
Kenn”) ca B pa3mep Ha 851xun. nesa u ce
oTHacsT [0 nponapjeHa nnow, ot 555.92
KeagpaTHW MeTpa. [pyxecTBOTO OT4WTa
KaTo NPUXOZ LeHaTa Ha Tesu anapTameHTy,
KOUTO €A NpexsbprieHn BLB BnageHue Ha
Kynysauure.

KaTo 4acT OT Tesn Npuxoaud e OTYETEHO U
NPEeXBLPIAHETO HA anapTaMeHT CbC NNoul
107.23 ke.m. Ha ,BEW Mpopxekt” ALl BLB
Bpb3ka ¢ [lorosop 3a fAaBaHe BMeCTO
uanbnHenwe or 16.08.2013 r., ckmoved
mexgy [pyxecreoto n ,BEWU Mpogxekr”
A, [orosopbT oT -16.08.2013 r. e
rioAnuMcaH Mexzay crTpaHuTte BbB Bpb3ka C
[orosop ot 30.12.2011 r., no cunara Ha
koiiTo ,BEW Tpooxekt” ALl ce 3agbnxu Aa
npexebprv Ha “UKMNA" AACKL| npaBoTo Ha
cOBCTBEHOCT BbpXY HEOBWXWMU WUMOTH,
pasronoxeHn BbB B.K. MapnHa Keiin, rp.
Axenoii. Topagn OOCTOATENCTBOTO, e
JHTepkanuran MpormbpTi [ueenonmbHT
AZICIAL, ynipaxHu npaBoTo cv Aa npunobue
MMOTMTE NpU YCNOBWATA Ha pPascpoyeHo
nnawaxe, yrosopeHu ¢ aHekc ot 30.01.2013
r., OpyXecTBOTO [bIKEiLe HeycTonka Ha
.BEW NMpopxext” AL, B pasmep Ha 80 000
eBpo. C NpexBbprAHeTo Ha ropeonucaHunsA
uMoT Ha cToiHocT 80 000 eepo Ges BKI.
nnac, LJHTEepKanuTan MporbpT!
OueenonMbHT” ACKy noracu
3abIXeHeTo cn KbMm ,BEW TpogxekT”
All, npencTtaBnABallC  AbNXumata M
U3NCKYEMa HeYCTONKa.

Kem  30.09.2013 r. [pyxecTtsoto €
peanuavpario W MnpuxogM OT OTRUCaH
3a0blIXEeHUA Ha cToiHocT 837 Xwn.ne.
3aabMXeHWATa ca oTnucaHu BbB Bpb3Ka C
HeW3MbiHEHWe . Ha  aHraXWMeHTM  Ha
KIMEHTW/KOHTPAreHT Ha [pyXecTsoTo U B
N3MbAHEHVe Ha CKIIlOYeHWTe AoroBopu C
THX,

1 General Information
1.1 Financial resuits

During the third quarter of 2013 the
Company continued to generate revenues
from sales of residential properties in the
vacation complex “Marina Cape”. The
revenues generated in the reported period
are 70% higher in comparison with the
previous quarter.

In the period 1% July 2013 to 30" September
2013, the revenues from sales of residential
properties (apartments for seasonal use in
the “Marina Cape” complex) amount to BGN
851 000 and are in respect to 555.92 square
meters sold. The Company reports revenues
from the price of these apariments which are
transferred in possession of the buyers.

Part of the reported revenues arise from the
transfer of 107.23 sq.m. apartment to VEI
Project AD pursuant to Contract for giving
instead of delivering dated 16 August 2013
concluded between the Company and VE!
Project AD. The contract from 16 August
2013 is signed between the Parties in
connection with Contract dated 30"
December 2011, pursuant to which VEI
Project AD was obliged to transfer the
ownership on real estates, located in the
vacation complex Marina Cape, Aheloy.
Since Intercapital Property Development
exercised its right of deferred payment,
negotiated with Anex dated 30" January
2013, the Company had to pay penalty in the
amount of EUR 80 000, With the transfer of
the above mentioned property valued at EUR
80 000, excl. VAT, ICPD paid down iis
liability to VEI Project AD representing the
penalty. :

As of 30" September 2013, the Company
has realized revenues from writing off
liabilities in the amount of BGN 837 000. The
liabilities are written off- due to failure of
clients/counterparts of the Company to fuffill
their obligations pursuant to contracts with
them. o
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Kem  30.10.2013 r. [OpyxecTeoto vMma
CKMIOYEeHU npeaBapuTenHu AoroBopu  3a
nokynko-npopax6a 3sa 6198.17 ke.M.
anapTamMeHTU OT BaKaHUMOHHUA KOMMNEKC
,Mapuna Keiin”, no KouTo CbilecTseHa HacT
OT UeHaTa Bede e zannateHa. Tyk cneaga
Oa oThenexuM, 4e OT Ha4anoTo Ha 2010 r.
no-ronaMarta Jact oT npogaxbute Ha
anapTameHTW ce U3BLPLIBAT NpW YCrnosnaTa
Ha pas3cpoveHo nnailaHe (B pamkuTe Ha
MaKCMYM 3 rofiHu), KaTo NPexsbprAHeTo
HA WUMOTa C HOTapuaneH akT Ha HOBUA
coBCTBEHUK CTaBa cnejl MsnnallaHeTo Ha
yanata CTOWHOCT Ha MoKynHaTta ueHa.
oapoBHO OnWcaHue Ha ChCTOAHUETO Ha
npopax6ute Moxe Aa HaMepuTe To-Jony B
TO3U OTYET.

OTyeTHata CTOWMHOCT Ha npoaafeHuTe
UMOTW BbB  BakKaHUMOHHWA  KOMMMEKC
,MapuHa Kelin” npes TpeToTo TpuMeceune
Ha 2013 r. Bb3nu3a Ha 1 030 xun.ne. Tasu
CTOMHOCT nNpepacTaBnaABa NpeoleHeHaTa
CTOMHOCT Ha NpopaneHUTe WHBECTULMOHHK
umoTh Kbm 31.12,.2012 r., onpepenexa o7
fiMueHsupaH ouenuTen. Taka GpyTHUAT
pesynTar oT npofaxbara Ha MMOTK Tpe3
TpetoTo Tpumeceymne Ha 2013 1. e 3aryba B
pasmep Ha 179 xun.ae. [louytn BCUYKK
HEABWXUMU UMOTH npes TPETOTO
Tpumeceune Ha 2013 r. ca npexsbprexn Ha
LEHM MO-BMCOKW OT ceB6eCcTOMHOCTTa UM, HO
NPoAAXHUTE LEHW Ha no-ronsmara 4acT oT
T4X Ca NO-HWUCKW B CpaBHEHWEe C OLEHKUTE,
HanpaBeHW OT He3aBUCUMUS OLIEHUTEN KbM
31.12.2012 r. OcHoBHaTa NpuyuHa 3a ToBa
ca HebnaronpuaTHUTE YCNOBUA Ha nasapa
HA HEedBWXMMWU MMOTW W  OrpaHW4eHoTo
TbpcEHE Ha BaKaHLMOHHU WMOTH, KOETO
npuHyxnasa [pyxectBoto fAa  npaBu
OTCTBMNKM OT TMPodaxHWTe LeHn C uen
peanuavpaHe Ha npopaxeou.

OTyeTHatTa CTOMHOCT Ha nNpojajeHunTe
WMOTY OT HA4YanoTo Ha roguHaTa e B pasmMep
Ha 1 476 xWn.nB., KoeTo onpeaens GpyTeH
pesynTtaT 3a nbpeuTe AEBET mecela Ha
2013 r. - 3aryfa B pasmep Ha 123 xwn.ns.
unm (0.02) ne/akupua.

fipw enMMMHVpaHe Ha npeoueHKkata Ha
VHRECTULIMOHHUTE  UMOTK, HanpaBeHa KbM
kpas Ha 2012 r., GpyTHuAT pesynTar oOT
npogax6ata Ha WMOTM TNpe3 TPeToTo
- Tpumeceyre Ha 2013 r. BBL3M3A Ha
neyanba B pasmep Ha 140 xun.ne., a 3a

As of 30% October 2013, the Company has
signed preliminary contracts for the sale of
apartments amounting to 6 198.17 m? in the
holiday complex "Marina Cape", for which a
significant portion of the purchase price has
already been paid. Here, we have to point
out that since the beginning of 2010 the
greater part of the sales of apartments have
been carried out on deferred payment terms
(within the. maximum term of 3 years) and
the transfer of the real estate property by a
notary deed to the new owner is executed
after the full payment of the apartment's
purchase price. A detailed description of the
condition of the sales can be found below in
the present report.

The book value of the propeities sold in the
vacation complex “Marina Cape” during the
third quarter of 2012 amounts to BGN
1030000. 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 third
quarter of 2013 is loss in the amount of BGN
179 000. In the third quarter 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
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
prices in order to generate sales.

The book value of the property sold since the
beginning of the year amounts to BGN 1 476
thousand which determines a gross loss for
the first nine months of the year 2013 - BGN
123 thousand or EfGN (0.002) per share.

|
In case the reva}luation of the investment
properties that was carried out as of the end
of 2012, is eliminated, the gross result from
property sales in the third quarter of 2013 is
profit in the amount of BGN 140 thousands..
For the first nine months of the year the

|
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MbpBMTE fAeBeT Mecela Ha ropuHata -
nevan6a g pasmep Ha 300 xun.ne.

Tyk cregea pa ce orbenexu, e
BAKAHUMOHHWAT Komrnexkc ,Mapura Kenr”
BKIIOMBA MHOXECTBO UEHOBW CerMeHTw.
Bbnpexy, Y& UMOTUTE B KOMMNJIEKCa OCHOBHO
ce pasfenAT Ha ABa Tuna: Takvea C Usrnea
KM MOPETO U Takusa 6e3 narneq, cpepHaTa
ceBecToNHOCT Ha BCHMYKM MMOTH, KOMTO He
ca C usrneg KbiM OperoBaTa NUHUA MOXe Aa
BKIIOMBA KAKTO MHOMO €BTUHU UMOTH, Taka U
MHOIO CKBIN.

B pombrHeHve npoaageHuTe anaprameHTy
npes TPeToTO TpYMEeceune Ha roguHata He
MoraT ga Ce CuUuTaT KaTo npeacraBuTenHa
K3BAAKA HA BCUYKW anapTameHTh C AaaeHa
cpeaHa cebecToMHOCT, Tbil KaTo BposT UM
He e AOCTaThYHO ronAM 3a LenTa.

Ot 6pyTHMA pesynTaT no-rope cnegsa aa ce

npucrnagHat  pasxoante 32  BGpokepcku
KOMMCMOHHW W peKrama, Takcute 3a
" 0BCnyXBalWoOTO  OPYXEecTBOo, KOeto ce
3aHUMaBa c NOASBLPXKATA Ha

BaKaHLMOHHUA KOMMMEKC W APYrA pasxoau,
KOWTO HEe MOoraT pa ce OTHecaT KbM
cebecToOWHOCTTa, 3a Aa ce Nony4y HeTHata
neyan6a - oT npogaxbata Ha WUMOTU 3a
OTYETHMA Nepuog.

OBLWWAT peaynTaT oT AeliHOCTTa, BKoYBaLl,
OpYTM COenku ocBeH npoekta ,Mapuna
Keinn”, KakTo v 0bwuTte huHaHCOBKU pasxoan
¥ pa3xogu 3a AeHoCTTa e onucaH No-Aony.

the amount of BGN 300

result is a profit in
thousand. !

Here we have to pomt out that the vacation
complex “Marina ‘Cape includes various.
price segments. Desplte the fact that the
propertles in the complex are divided into
two main types: apartments with view toward
the sea and such W|thout 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
second quarter of the year cannot be
referred to as a representatlve sample 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. i

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.

(xos1, neBa OCBEH AaKHH Ha axuyus/ i -

in BGN ‘000, except per share data) 30/09/2013 | 30/09/2012
Obies Rovenuos " 1358 1574
‘gtpl}(t-:r"rf1 rggzﬁzne: ?r-:)#\etn:oggnapany’s activity 837 2383
Recurting Pro tax Proft 1732 914
::?:Cgifgmm oT AelHocTTa 1732 | 914
Carmings por shars (BPS) 0288 | 015
Cytaa o piamBHTe 56 241 59 642
Jem 4504 4500
investment Property 40713 | 4289
Work Inprogress. o 8316 | 8459
o e 3849 9103
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AKunoriepeH Kanuran

Registered Capital 6,011 6,011

BEpoit akuun :

Number of Shares 6011476 6. 011476
1.2.  TwproBus C aKuuute Shares trading

Kbm Kpaa Ha centemepu 2013 roavHa
nasapHaTa LieHa Ha akuuuTe Ha brnrapcka
cdoHposa Gopca - Codma e 0.23 nesa 3a
aKkLUmsA.

B nepuoga 01.07.2013 - 30.09.2013 r. Hait-
BUCOKaTa NasapHa UeHa Ha akuniTe Ha
Opyxecteoto Ha BPBE-Codus e 0.24 ne.,
pocturHata Ha 20.08.2013 r., a Hall-HUCKaTa
-0.20 nB. 3a akuus ot 08.08.2013 .

Mpes mecety aeryct 2010 r. MHTepkanuTan
Mponbpt¥ OMBenonMuHT AOCHL crana
mbpeaTa Gbrrapcka KOMNaHua, YUMTO akLum
ce TbpryeaT Ha KanuTanoe nasap WU3BLH
BbArapus, Kakto u Mmepeata Gwbnrapcka
KOMMaHUs, YMMTO aKkuwm ¢a TpueTh 3a
TBPrOBWMA Ha Nasap, OpraHMsupaH ot
Baplaeckata GoHaosa Bopca. 11.08.2010
r. Geule mbpBaTa paTa Ha KOTMPOBKa Ha

aKuumTe Ha ApyxecTBoTO Ha
anTepHaTMBHaTa CUCTeMa 3a TbProBWA 3a
HOBW KOMNaH1u “NewConnect’,

opraHusupaxa oT Bapasckata 6opca.

B nepvoga 01.07.2013 - 30.09.2013 r., Hail-
BUCOKATa MasapHa ueHa Ha aKuyuute,
nocturHata Ha “NewConnect” e 0.38 3n0th
3a egHa akuws ot 01.07.2013 r, a Hai-
HuckaTa - 0.25 3noTW 3a epjHa akuwA o
17.07.2013 r. Kbm 30.09.2013 r. nasaprata
ueHa e 0.28 3noTK 33 aKuus.

2. MapuHa Kein

Mpes TpeToTo TprMeceune Ha 2013 r. Gsxa
M3BBLPLUEHY OeWHOCTV NO OTCTpaHsBaHe Ha
Bb3HWUKHaNW HEepeaHoOCTU MO Bpeme Ha
eKcrrioaTauuATa U PeMOHTHM paboTu Ha
komnnekca. PemoHTHUTE aedHocTh ce
W3BLPLIBAT OT AbluepHoTo W obcryxseallo
apyxecteo ,MapvHa Keiin MeHuoXMBHT
EOOL. '

BaxaHUMOHHWAT KOMIIIEKC ce eKCnnoatupa
uerorogviuno, Mpes aumHuA cesod 2012-
2013 r., ¢yHkumoHupaxa 2 of 4-Te
pecTopaHTa, KaKTo W 3anata 3a GoynuHr,
Cna LUEHTBLPLT, (UTHec-3anaTa M CKyoul

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

During the period 01.07.2013 - 30.09.2013
the highest market price of the Company’s
shares was BGN 0.24 reached on
20.08.2013 and the lowest one - BGN 0.20
per share from 08.08.2013.

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 01.07.2013 - 30.09.2013 the
highest market price of the Company’s
shares reached on “NewConnect” was PLN
0.38 per share from- 01,07.2013 and the
lowest one was PLN 0.25 per share from
17.07.2013. As of 30.09.2013 the market
price is PLN 0.28 per share.

2. MarinaCape

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” EOOD,

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
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koproBeTe. 3a OTAaBaHe Ha Typucty -
CIy4aiiHN 1 OpraHWavpaHy roceTuteny, ce
noaabpxaxa mukumym 100 anaprameHTa.

Mo Bpeme Ha neTHua cesoH 2013 r,
KOMMnekchT hyHKUmMoHpatue npu Hag, 90%
3aeToCT (3@ anapraMmeHTuTe, KOuTo Ca
coBCTBEHOCT Ha [pyXecTBoTO U TE3U, KOUTO
He ca Heroea CcOOCTBEHOCT, HO cCe
yripaenagaTt - o7 AbUWEpHOTO APYyXeCTBO
,MapuHa Keiln MeHnaKXMBHT" EOOL).

B KoMnnexkca peaoBHO Cce Mposexaar
MEPOMPUATUR OT KOH(PEepeHTeH TuR, Kato
OPYXKeCTBOTO aKTMBHO ce CTpemu a3
pa3BvBa TO3V BUA TYPU3BM.

2.1 Npopax6u

Mpe3 nocrieaHUTe ABE FOOUHY ycunuATta Ha
OpyxecTBoTO no OTHOLLEHKE Ha
npopaxfure ca HacoveHW KbM AoCTHraHe
Ha HOBW reorpadickv nasapn. LpyXecTsoTo
3aro4YHa JenoBy OTHOLEHWSA C NapTHLOPU
oT Kutaih 3a npefnaraHuTe OT Hero UMoTu.

Mpopanewvte npes 2013 r. umMoTM ca
ocHOBHO Ha Pycku rpaxpzaHu, KaTo
MEHMZIXMBHTET  Ha  J[pyxectBoto €
ofHagexpeH OT Bb300HOBABAHETO Ha

WHTepeca 3a HEABUXWMM WMOTW Ha TO3M
nasap.

Tabnuuata no-gony riokassa 6poA MMOTW,
npeanoxeHn 3a npogaxba, KaKTo U TAxHaTa
now, B ueTMpUTE 30HW Ha KOMAnexca.
MocoyeHu ca Camo NMOLUTE Ha XUINLLHATE
yumvoTy, OcBeH TAX, B Pa3NUUHKTE 30HKM UMa
1 THPrOBCKW U Pa3BneKaTeniii UMOTH.

Tabnuuata nokassa CbCTOAHUETO
npoaaxéuTte Ha UMoTH KbMm 30/ 10/2013 r.

Ha

courts. A minimum of 100 apartments were
maintained for letting out to tourists -
organized or casual visitors.

Currently, during summer 2013, the compiex
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” 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 two yeara the ICPD's efforts
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
sales of properties in 2013 are mainly to
Russian citizens and the company’s
management is encouraged by the renewal
of this market's interest for purchase of real
estate. :

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

The table shows the status of the sales of
properties as of 30/10/2013. '

Bpoit / Number
Craryc / Status
CroBoaeH [ Available
PesepeupaH / Reserved 6 0 4 0 10
.| Mpopapex / Sold 17 0 74 0 91
225 54 306 0

Mpexabpriet / Transfered

KB. M. f ¢, m.
Craryc / Status
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CeoGopeH / Available 2054.94 | 226.03 | 1577.45 | 3146.19 7004.61
PesepeupaH / Reserved: 747.28 0 276.21 0 1023.49
MpoganeH / Sold 1767.03 0 4431.14 0 | 6198.17
Mpexswpnex / Transfered 19591.04 | 5063.39 | 16064.28 0 40718.71

BaxHu noscHeHns kKbm Tabnuuara

Hue pasnensame craTyca Ha anaprameHTuTe
Ha CnegHuTe KaTeropuu:

CeobopHyn - ob6o3Hauasa anapTaMmeHTv
cBoBoaHu 3a npopaxba

Pesepsupanu - o6o3Hauasa anapTameHTy,
33 KOUTO KIIMEHTU Ca W3RBUIIN XenaHwe pa
6baaT Pes3cpBMpaHK, Nnartwyv ca wn wWwe
AnaTAT pesepsaunoHeH Aeno3nT

lMponapeHu - 0603Ha4aBa anapTameHTy, 3a
KOWTO MMa CKIIOMeHW NpefBapuTeriHu
' AOroBOpU 3a NOKyMKo-Npoaaxba.

il O,
Nt A TR a2l [

Important notes to the table

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

Available - denotes apartments available for
sale

Reserved - denotes apartme'nts- 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.

: Woceu Bpoii peaepBrpanu Mnow Ha pe3epBUpaHuTe

Month anaptamenty / Number | anaptamenTu / Area of the
of reserved apartments reserved apartments

Jan-08 19 1170,84
Feb-08 26 1407,32
Mar-08 45 2 575,13
Apr-08 19 957,34
May-08 _ 7 448,21
Jun-08 10 528,39
Jul-08 13 ‘830,21

- Aug-08 8 363,94
Sep-08 8 308,66
Oct-08 4 315,01
Nov-08 2 137,00
Dec-08 6 398,00

~Jan-09 3 134,76
Feb-09 3 24906

- Mar-09 7 409,31
Apr-09 8 416,64
May-09 1 47,96
Jun-09 7 609,16
Jul-09 3 201,28
Aug-09 5 250,98
Sep-09 5 304,36
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Oct-09 2 89,88
Nov-09 5 288,33
Dec-09 4 210,27
Jan-10 10 642,27
Feb-10 1 43,34
Mar-10 8 586,50
Apr-10 - 4 237,06
May-10 6 346,35
Jun-10 8 587,90
Jul-10 6 344,29
Aug-10 9 560,53
Sep-10 7 465,12
Oct-10 4 306,09
Nov-10 11 999,33
Dec-10 4 1292,05
Jan-11 1 102,12
Feb-11 10 600,22
Mar-11 7 467,82
Apr-11 1 43 54
May-11 1 83,57
Jun-11 2 132,87
Jul-11 2 160,6
Aug-11 8 523,54
Sep-11 4 337,12
Oct-11 1 50,71
Nov-11 2 102,56
Dec-11 1 52,42
Jan-12 3 206,48
Feb-12 3 213,12
Mar-12 2 163,19
Apr-12 3 241,21
May-12 1 47,41
Jun-12 0 0,00
Jul-12 3 253,19
Aug-12 2 154,64
Sep-12 4 214,27
Oct-12 0 0,00
Nov-12 1 122
Dec-12 3 213,7
Jan-13 0 0,00
Feb-13 4 374,59
Mar-13 0 0
Apr-13 0 0
May-13 1 88,6
Jun-13 2 163,54
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Jul-13 3 207,56
Aug-13 0 0
Sep-13 0 0
Oct-13 0 0
2.2 duHaHcpare 2.2 Financing
Kom  30.09.2013 r. ,Murepkanuran |As of 30.09.2013 Jntercapital Property

Mporept  JueenonmbHt”  AOCULL  uma
330bMKEHUA KbM OaHKOBM MHCTUTYLMW, B
T.4. ABLFrOCPOUHM U KPATKOCPOYHU B pasmep
Ha 30 145 xun.n.., KakTo 1 3apbiikeHue no
oBNUraLvioHHa eMUCHA Ha CToNHOCT 6 479
xun.ig. B 3agbrkeHusaTa KbMm DaHkoBuTE
WHCTMTYLMM € BKIIoMEH V1 OBOPOTHUAT 3aeMm
B pasmep Ha 240 000 xun. ne., npeaocTaseH
Ha JpyXecTBOTO OT WUusecTbank AL npes3
MbpBOTO TpuMmeceune ha 2013 r., Koo
Gewe npopaaeH ot GaHkaTa Ha ,blr UHeect
Mponsptuc” EAJL cwrmacHo [orosop 3a
npexBLpsAHe Ha B3emanus ot 05.04.2013 .

C uen obesnevaBaHe B3eMaHeETO Ha Bl
Wusect MpombpTic” EAL, o1 MHTepKanuTan

MNporbpTy DOusenonvbHT”  AJCWLU, Ha
29.07.2013 r. B nonsa Ha Bl WHeect
Mpombptvc”  EA  Gewe  yypefeHa

[NOroBOpHa WUroTeka BbpXy CneaHua UMOT,
. cobeTReHoCT Ha  MHTepkanutan MpomspTy
JOuBenonMbHT" AOCKL: CropTHO-
BBb3CTaHOBUTENEH LUEHTBP ,PUTHEC
LeHTBP", ¢ MaeHTudVKaTop 00833.5.409.21,
rp. Axenoii, O6wuHa Flomopue, obnact
Byprac, ¢ agpec Ha WmoTa: Fp. Axenon,
,MapuHa keiin” Ne 21, et. 0, obekt C21 ¢
ripeaHasHaverne Ha obekTa - 3a cnoprHa U
passriekarenHa [AeWHOCT, pasnonoxeH Ha
pBe HKBa, ¢ oLy, ot 214,00 k..M. (aBecTa u
JeTUpUHaneceT KBaapaTHM  MeTpa), ¢
npunexawm dvact: 33 KB.M. (TpUpeceT M
TP - KBagpaTHW MeTpa), BegHo CBC
CbOTBETHUTE ULEanHW YacTk OF MNpPaBoTo Ha
CTPOEX BLPXY TEPEHA.

Bub Bpb3ka C u3pajeHa OT [pyXecTeoTo
eMUCUsl KOprnopaTuBHW obnuralun npes
apryct 2007 r., Ha 03.01.2013 r. ¢ BnucBaHe
Ne 20130103135306 B THproBcKuA perncTbp
fl0 eneKTpoHHaTa napTuaa Ha [lpyXecTBoTO
felre obsfBeHa nNokaHa 3a CBUKBaHe Ha
O6uwo cubpaHue Ha obnuraumoHepwTe Mo
emucusTa obnuraumn. Ha OCHOBaHWE un.
214 , an. 1 or T3 O6worto cubpaHne Ha
obnurauyoHepute Oewe  CBUKaHO  OT
npeactaentens  Ha . ofnurauuoHepute
Twproeeka Garka L,MHBECTBAHK® AL n

Development” ADSIC’s obligations to bank
institutions (incl. short and long term loans)
amount to BGN 30 145 thousand. The
Company has also an obligation due to a
corporate bond issue for the amount of BGN
6479 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 pursuanttc
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 29" July
2013 a mortgage has been set on the following
property owned by “Intercapital Property
Development” ADSIC: Sports & Recreational
center “Fitness Centre” with tD:
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 fourteen 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 20130103135306
in the electronic file of the Company in the
Commercial Register an invitation was
announced for convocation of General Meeting
of the bondholders of the corporate bond issue.
Based on Art. 214, para 1 of the Commercial
Act, the General Meeting of bondholders was
convened by the representative of the
bondholders Commercial Bank “INVESTBANK”
AD and should be held on 16th January 2013
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cneagalle aa ce nposefe Ha 16.01.2013r. 8
11.00 uyaca Ha appec: rp. Codpus, 6Hyn.
Bacwn [lesckn Ne 27, xoten [ayHTtayH,
KOHCpepeHTHa 3ana.

MpennoxeHVAT [OHEBEH pep € Kakto
criepga. _

To4ka mbpsa;

- [apaHe Ha Cbinacue 3a pascpoqsare U
MpEecTpYKTypUpaHe Ha 3afbiikeHuaTa no
emucva ¢ ISIN kop BG2100019079, upes
npenoroBapsaHe Ha YacT OT YCIOBWATE KaKTo
cnepBa:

1. YObfkapaHe cpoka Ha emvcusaTta ¢ 60
meceua (cuvtaHo ot 14.08.2013 pmo
14.08.2018 rop.);

2. CxemaTta 3a noracAeae Ha
oBnurauuoHHA 3aeM K1 nuxeara ce M3MEeHA
TaKa: ) '

2.1. MnasryuaTa ce wannatia Ha CnearuTe
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, 14.08.2016,
14.11,2016 - 187 500;

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

- Ha 14.02.2018, 14.05.2018, 14.08.2018 -
250 000;

2.2. JuxeseHu NNaiaHus B ybIMKEHNA CPOK:

- NUXBEHUAT MpoueHT no obnurayloHHWA
3aem cnen 14.02.2013 r., ce HamansBea Ha
7.25% Ha rogviuHa 6a3a, nnatMma Ha BCeKu
TP Meceua Ha pature, Moco4eHn B
npuroxeHa B nokaxata Tabnuua;

- TIAXBeHWTE NNauiaHkua, ObMKUMU Chneg
14,02.2013 r. o Nagexa ca U3uucneHu Ha
6a3zaTa Ha HamarnsBail, JIMXBEH NPOLEeHT MpK
cTbiKka Ha HamaneHue 0.25%. KOHKpeTHUAT
pasMep Ha JMXBeHUTe MyalaHua, KakTo 1
ycrnoeusiTa 3a npunaraHe CcTbhkara 3a
HaMmansBaHe Ha JIMXBeHUsA NPOUEeHT, Cca
TocoYeHM B NoKaHata W TpuaoXeHata
Tabnuua; '

2.3. EmMuTeHTHT 3anasea NpaeoTo CU Aa

at 11:00 h on address: Sofia, 27 Vasil Levski
Blvd., hotel Downtown, the conference hall.

The proposed agenda was as follows:
item One

Giving consent on rescheduled repayment of
the liabilities under the bond issue having ISIN
code BG2100019079 through a partial re-
negotiation of the terms, as follows:

1. Extension of the term of the issue by 60
months (as from 14 August 2013 until 14
August 2018);

2. The principal repayment schedule is
amended as foliows:

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, 14.08.2013,
14.11.2015 - EUR 125 000;

- On 14.02.2016, 14.05.2016, 14.08.20186,
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 foliowing 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 intefest 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
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noracy TNpeAcpoMHO UAnata Win 4act ot
ocTaBallata rnaBHuua o obnurauvoHHWA
3aem. MNoracaABaHeTo MoXe fa ce U3BBLPLUK
caMoO Ha fgaTta Ha JWXBeHO MnallaHe.
MuHumanHata Ccyma, KOATO MOXe pa ce
Noracy YacTU4HO 1 NPeACcpoYHO, € B pasMep
Ha MOHe efHa [MasHiYHa BHOCKa, AbIXnuMa
33 CbOTBETHUA Nepuoa,

3. ObnXumnTe [rRaBHUYHU W NIUXBEHW
nnaiLaHua no obnurauvoHHaTa emwcus ce
W3BBLPLIBAT B JIEBOBATa PABHOCTOWHOCT Ha
CLOTBETHOTO NnalyaHe npu obmeHeH Kypc
paBeH Ha LEHTpanHua Kypc Ha BHB KbMm
naTara Ha nposexpgaHe va OCO /1 eepo =
1.95583 ng./. [lpn npomaAHa Ha TO3W
ueHTpaneH kypc Ha BHB BCMYKW nnawaHus
1L|e Ce M3BbPLUBAT B €BPO;

4, EMUTEHTLT Ce 3afbnxasa fAa OTkKpue
crieuvanHa . pasnnawarenHda cmerka B
YhvkpeauT Byn6ank AR, 3a obcnyxeaHe
MNaLaHusaTa rno oBNUrauuoHHUA 3aem,

5. ObesnedyeHUss Mo eMmucuaTa - OCBeH
aacTpaxoska oT Espo WHc AL u Bropa no
pen urioteka, EMUTEHTLT Ce 3abrXaea fia
npeaccTaBu HOBHU BOMLMHUTENHN
obesneqeHns KaTto: nognuwe A06aBbK KbM
3acTpaxosartenHara normua ¢ Espo A+
AL, kakTo ¥ jda yupegu nbpsa no pen
UnoTeka BbPXYy MNOCOYEeH B MNOKaHaTa
cobCcTBEH UMOT,

6. Opym ycroeua Y CbOTHOLEHNS:

CooTHoWweHWe Mexay cobeTBeH KanuTan U
obeanevyeH awnr.  Opyxectsoto  ce
3agbMKasa Aa noaabpXa CbOTHOLWEeHUe
mexay cobcTBeH kanutan v ofesneuven
OBAF,  U3YNCNEHO  KkaTo  COBCTBEHWAT
kanutan cnopep 6anaHca Ha [ApPyXeCcTBOTO
ce pas3genm CcbC CymaTta Ha  BCUYKM
obesneveHn 3afbIKEHUs, B pasMmep Ha He
no-manko ot 0.10 (Hyna uano u AeceT) Ao
MLIHOTO MoracssaHe Ha obnurauuwvTte nNo
HacTosLaTa eM1Ucus.

MakcuManHo ChoTHOWeHWe Ha [lacuen
(3agbiKeHna) KbM AKTUBIK MO CHETOBOLAEH
GanaHc. [IpyXecTBOTO € 3afbliXeHo Aa
NoAObPXa MaKCMMarnHo CbOTHOWEHWe Ha
MacuBu KbM AKTUBM No cyeToBogeH banaHc
B paamep Ha He noseye ot 0.95 (Hyna usno
W peeetgeceT W NET) A0  NBIHOTO
noracfApaHe Ha obnurayunTe no

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 lssuer shall be obligated to open a
special current account at UniCredit Bulbank
AD io service the payments under the
debenture loan;

5. Security of the issue: Except for the
insurance provided by Insurance Company
Euro Ins and the second-tier mortgage, the
Issuer shall be obligated to provide new:
additional collaterals such as: to sign a
suppiement 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 setured 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 Ligbilities to Assets
according to their book value: The Company
undertakes to maintain a maximum ratio of the
hook 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.
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HacTofAllaTa eMUCKA.
Touka BTOpa:.

Mpuemare Ha pelwenne OCO pa BL3INOXU U
ymbiHoMowy  MHTepkanutan  MpomspTi
OusenonmeHt” ALCWUL, pa npeanpueme
BCUYKW HEOBXOAWMMK pelleHus 1 AeicTBuA

CBIflacHO  rnacyBaHuTe  NpoMeHW  no
obnuraumoHHata emucus ¢ ISIN koA
BG2100019079.

Mopaay nunca Ha KBOpyM CBHKaHoTo oT Tb
MHsectBank” Al ofwo cubpaHue Ha
oBnuraumoHepnTe  Ha  MdTepkanutan
Mpormept  OuesenonvbHt”  AOCUL  3a
16.01.2013 r. He ce e npoBeae. BbB Bpb3Ka
¢ ToBa  O6Bworto  cutbpanue  Ha
obnvrauvoHepuTte  ce  npoeeae  Ha
31.01.2013 r. Npy CblMA OAHEBEH peA, HO
obnvrayuoHepute Ha JIpyXecTBOTO He
nprexa Mpeanoxewute B NoKaHata
peLUeHus.

Mexgyspemento Ha 25.01.2013 r. ¢
BNucBaHe Ne 20130125162118 B
THLProBCKMA PerucTbp MO eneKTpoHHaTa
naptmaa Ha [pyxecteoto Gewe obABeHa
HOBa rfokaHa 3a cBukBaHe Ha OOwo
cubpanue Ha ofnurauvoHepuTe Ha emmcus
KopnopatuBHn obnurauun  C ISIN  Kog,
BG2100019079, wapageda ot WMKNMO. Ha
ocHosaHue un. 214 , an. 1 ot T3 O6woTo

cvbpaHue Ha ofnvrauvoHepute Gewe
CBUKaHO oT npeacrasuTerns Ha
obnuraunoHepuTe Twproecka 6aHKa

JMHBECTBAHK" Al u ce npoeefe Ha
06.02.2013 r. 8 11.00 waca Ha appec:. rp.
Codpua, 6yn. Bacun Jlesckn Ne 27, xotern
NayHTayH, koHdepeHTHa 3ana.

IHeRHMAT pep Ha cBukaHoTo 3a 06.02.2013
r. Nno cullectBo OBelle aHanor4eH Ha
OHeBHWst pep, 3a cbBpaHneto, Koeto Gewe
cBukaHo 3a 16.01.2013 r., kaTO OCcHOBHaTa
pasnuka e, ve 6Axa HanpaBeHy TeXHUYECKU
KOpeKUusM B npoekta Ha [o6aBbK KbM
3acTpaxoBatenHaTa nonvua ¢ Espo UHc Al
(koiiTo Gelue 4acT OT MCMEeHUTe MaTepuanu
3a cbBpaHueTo) ¢ uen no-ronama sawuTa
npasaTa Ha  obnurauuoHepute  Ha
IpyxecTsOTO.

Ha nposegevHoTo nHa 06.02,2013 r. Obwo
cbbpaHue Ha  ofnwurauuoHepuTe  Ha
JMutepkanutan Fpormspty JuBenonMbHT
AOCUL, Gewe npueTo npearioxeHUeTo U
CLOTBETHO BCUHKM NpeanoXeHW ycrnoBus 3a

ltem two

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

Due to lack of a quorum, the General Meeting
of the Bondholders of Intercapital Property
Development ADSIC has failed to take place
on January 16, 2013. Thereby, the GMB was
held on January 31, 2013 under the same
agenda, However the Company’s bondholders
did not approve the proposals written in the
invitation.

In the meantime on 25th January 2013, with
entry Ne 20130125162118 in the electronic file
of the Company in the Commercial Register an
invitation was announced for convocation of
General Meeting of bondholders of corporate
bond issue with ISIN code BG2100019079,
issued by ICPD. Based on Art. 214, para 1 of
the Commercial Act, the General Meeting of
bondholders was convened by the
representative of the bondholiders Commercial
Bank “INVESTBANK” AD and would be held on
6th February 2013 at 11:00 h on address:
Sofia, 27 Vasil Levski Blvd., hotel Downtown,
the conference hall.

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

The General meeting of the bondholders of
“Intercapital Property Development” ADSIC
held on 06.02.2013 approved the proposal and
respectively all the suggested terms for
renegotiation of the Company’s bond loan.
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nPecTpyKTypupaHe Ha obnuralMoHHnUA 3aem
Ha OpyxecTBOTO.

Ha npopeaeHo 3acefaHne Ha CbeeTa Ha
avpektopute Ha B®B-Codus AL no
‘TMpotokon Ne 8/11.02.2013 r., Gewe B3€TO
pelueHMe 3a MpPOMAHa rapameTpuTe Ha
emucuaTa  obnvraumm Ha [pyXecTBOTO,
ponycHata TO Tbprosun Ha CermeHT 3a
obnurauun Ha B®B-Codma AL, lNpomerHuTe
6sxa oTpaseHn Ha BOB-Codua All cuntaHo
or 13.02.2013 r.

CbrnacHo  pewenneto Ha  O6woTo
cbbpatue ot 06.02.2013 r., Ha 06.03.2013 1.
npen Kvea bBapaHTWeBa - NOMOWMHWK -
HoTapuyc no 3amecrtsaHe npv [epraHa
HepuHa, HOTapuyc C paiioH Ha AedcTBve -
paiioHa Ha PaiioHeH cbp - rp. lomopue,
BrMcaHa B pervcTepa Ha HoTtapuanHata
kamapa nog Ne 607, Gewe mnoanucaH
HOTapuaneH akT 3a yupepassaxe Ha
jJoropopHa Wnoteka B rMonsa Ha TB
JMuBecr6ank’ All, B Ka4ectBoTO MYy Ha
npeactasuten Ha ofnurauyonepute no
ropernocoyeHara obrvrauMoHHa  eMuUcKus,
BbpXy  CnepHus HeABUXUM UMOT,
coBcTeeHocT Ha JMHTepkanuTan NponbpTi
OueenonmeHT” - ALCULL: yperynvpaH
roseMneH  WMOT €  WAeHTWdMKaTop
00833.5.409, c appec: rp. Axenoii, MeCTHOCT
MpeuncrearennHata, ¢ nnowy, 40 002 kB.M.

C yupefsBaHeTO Ha AOroBOpHaTa UNoTeka
JMutepkanutan TponepTi OunsenonMbHT’
AICULL w3nbnHy 3agblkeHWeTo <1 fa
npepocTasn AOMbIHUTENHO obeaneuerne
BbPXY HeroraceHaTa wact ot
oBnurauMoHHna 3aem B pasmep wa 3 500
000 EUR (Tp® MURWOHa U NETCTOTUH XUIAAK
€Bp0), BEAHO C AbIIXUMUTE NUXBU.

HoTapuanHuAT akT e BnucaH B Aresums no
enuceaHuATa, Cnyx6a no BNvcBaHuaTa - rp.
Momopwe ¢ BX. per. Ne 493, akr Ne 13, Tom 1,

pero Ne 270 ot 06.03.2013 r.
B cboTBeTCTBME C pelueHuaTa Ha O6woTo
cuebpanme Ha  obnurauuoHepute  Ha

[OpyxecTeoTo, NposBegeHo Ha 06.02.2013 1.,
Ha 08.03.2013 r. ,Wurepkanutan MNponbpTi
AuneenonMbHT” ALCHL, v3nnaTtm
obkuMaTta kem 14.02.2013 r. nuxea no
o6nurauMoHHaTa cv eMucus B pasmep Ha
EUR 83 808.

Ha 08.03.2013 r. [pyxecTBoTO M3BLPWU U
nnawaHe Ha aMopTU3aUmMA No rmasHULaTa B
pasmep Ha EUR 62 500 gwrmkuma KbM

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

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

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

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

In compliance with the decisions of the General
Meeting of the Company's bondholders, held
on 06.02.2013, on 08.03.2013 the Company
paid out the owed interest as of 14.02.2013 on
its corporate bond issue in the amount of EUR
83 808.

On 08.03.2013 the Company made also an
amortization payment on its bond issue in the
amount of EUR 62 500 that was due as of
14.02.2013. With regard fo the delay in the
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14022013 r. TMopagn 3abasata B
M3BLPLIBAHETO HA  AMOPTU3ALMORHOTO
nRawade  [pyXecTBOTO  M3NNatM  Ha

ofnurauMoHepute M nuxea 3a 3abasa 3a
nepuopa 15.02.2013 - 08.03.2013 r. B
pasmep obuwo Ha BGN 534.18 (uu BGN
0.106835257 3a egHa obGnurauvs).

Ha 07.06.2013 r. ,MHrepkanutan MNporspty
NnsenonMbHT” ALOCHL, u3nnat
abmxumata kbMm 14.05.2013 r. nuxea Mo
ofnurauvoHHaTa cu eMucuA B pasmep Ha
EUR 60 768.

Ha 07.06.2013 r. JpyXecTBOTO U3BBPLIV U
nnalaHe Ha aMopT13aums no rmasHuuaTa B
pasmep Ha EUR 62 500 pemxuma KbM

14.05.2013 r. [lNopagn 3abasata B
U3BLPWBAHETO HA  @MOPTU3ALWMOHHOTO
nnawaHe  [pyxectsoTo  u3nnatk  Ha

o6nvrauuoHepute M nuxea sa sabasa 3a
nepuwopa 15.05.2013 -07.06.2013 r. B
pazmep obujo Ha BGN 582.74 (vnu BGN
0.116548 3a egHa obnurauua).

Ha 09.09.2013 r. ,MutepxanuTan MpombpTy
OuBenonMbHT ANCKL, u3nnaTtu
gbnxumata Kem 14.08.2013 r. nuxea no
ofnMrauMoHHaTa cu eMucua B pasmep Ha
EUR 61 675.

Ha 09.09.2013 r. OpyXecTBOTO W3BBLPLUIU U
MRawaHe Ha aMmopTU3aLuuMA No FNaBHULaTa B
pasmep Ha EUR 62 500 pbmxuma KbM

14.08.2013 r. Topagn 3abasaTta B
W3BLPLIBAHETO HA  amMOPTU3ALWNOHHOTO
nnawaHe JlpyXectsoto  usnnath  Ha

ofnurauonepuTe W nuxsa 3a 3abaBa 3a
nepwoga 15.08.2013 - 09.09.2013 r. B
pasmep oflo Ha BGN 631.29 (wwm BGN
0.126258 3a eHa obnvrauus).

Mopaam oBCTOATENCTBOTO, ye
Jurepkanutan [NpormspTy OuBenonMbHT"
ACHL, He ycna ga usebpllu SLITXUMOTO
MUXBEHO W TMaBHWYHO NawaHe B CPOK Ao
12.08.2013 r. v cbrnacHo PeweHusaTa Ha
O6uwoTo cubpaHue Ha obnuralMoHepuTe Ha
[OpyxecTsoTo, NposefeHo Ha 06.02.2013 r.,
NUXBEHUAT [POLEHT, KOWTO ce npunara
BLPXY OCTaTbKa OT 06MUraunoHHus 3aem 3a
cneppawva TpUMeceYeH nepuoa, 3ano4Han
Ha 15.08.2013 r., octaHa B pasmep Ha
7.25% Ha rogMuiHa 6a3a.

3. . bopoeey

Mpes meceu, Mmait 2008 r. OpyxecTsoTO

payment of the amortization on the principal the
Company paid out to the bondholders interest
for the delay for the period between 15.02.2013
and 08.03.2013 amounting to BGN 534.18 (i.e.
BGN 0.106835257 per bond).

On 07/06/2013, the ‘Intercapital 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
principa! amortization payment in the amount of
EUR 62 500 due since 14.5.2013. Due to 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).

On 09.09.2013 the Company paid out the owed
interest as of 14.08.2013 on its corporate bond
issue in the amount of EUR 61 675.

On 09.09.2013 the Company made also an
amortization payment on its bond issue-in the
amount of EUR 62 500 that was due as of
14.08.2013. With regard to the delay in the
payment of the amortization on the principal the
Company paid out to the bondholders interest
for the delay for the period between 15.08.2013
and 09.09.2013 amounting to BGN 631.29 (i.e.
BGN 0.126258 per bond).

Due to the fact that ICPD did not manage to
make the interest and principal payment until
12.08.2013 and in compliance with the
decisions of the General Meeting of the
Company’s bondholders, held on 06.02.2013,
the interest rate that has been applied over the
outstanding bond loan for the next three-month
period starting from 15.08.2013, remained in
the amount of 7.25% annually.

3. Borovets

In May 2008 the Company received the
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MORy4X PpaspelleHueTo  3a CTpoex W
3ano4Ha cTpouTenHuTe paboTi no rnpoekTa
B KypopoTHus komnnekc Boposeu. 3a
W3MBLAHWTEN Ha crpagata fgo etan rpyd
cTpoex Bewe nzbpaHo apyxecteoto Muana
AJl. TepeHbT, BBPXY KOWUTO Ce W3rpaxna
NpoekTHT, € ¢ nrioy, 6 600 k8. M. OGEKTET €
C pasrbHaTa 3acTpoera Moy 10 00O kB. M

W BKMIOYBA XunUwHa 4vact - 5 175 KB. M, .

Toproecky nrowy - 3 140 KB. M 1 NOASEMHU
rapaxu - 1 685 kB. M.

Mpes mecey  okTomBpu 2008 .
Opyxecteoto  nonyus Akt 14 U
YpocToBepeHue 3a 3aBbplueH rpyb cTpoex
3a npoekta B Boposel. KeM aHelwHa faTa
ca oTCTpaHeHu 3abenexkuTe no
AOMBIHATENHUTE NpeanucaHna Ha YE3. AkT
15 3@ BLHIWHOTO enl. 3axpaHBaHe Ha obekra
1 NOANCBAHETO Ha [OroBOP 3a USKYNyBaHe
Ha TpadponocTa we Gbae HanpaBeHo cnen
MPVKNioYBaHe Ha CTPOUTENCTBOTO (Akr 15)
3a crpapaTa. KbM momenTa scudki CMP o
- ofekTa ca 3ampas3eHM 3a Heonpepenex
nepuog ot Bpeme.

MnaHopete Ha [pyXecTBOTO OTHOCHO
npoekta ,IpaHn Bopoeeu’ Osxa TOW A2
fbhe 3aBpbplieH CbC cpefacteara  Of
yBENMUYEHVETO Ha Kanurana, Koeto 6ewe
ocbliecTBeHo npea tonu-aeryct 2010
HaGpakwute cpeactsa obade He Osxa
poctaTeyHu, 3a na Obae  2aBbplleH
KOMMIEKCHT.

Ha 14.01.2011 r. CbBETLT Ha AUPEKTOpUTE
Ha WUntepkanutan Mpormbpti [UBENOnMBbHT
AJICHL] B3e pelueHKe 33 HOBO yBenuyeHue
Ha Kanutana Ha [lpyXecTBoTO upes
nagasaqe Ha 9017 214 HoBu OGWKHOBEHU
aKuMM ¢ emucuoHHa uewa 2.30 nesa 3a
akumAa. OcCHoOBHaTa Uen Ha nNaHMpaHoTo
yBENMMUeHMe Ha Kanutana oTHoBO Oetue
HabupaHe Ha cpefacTeBa 3a JOBbplIBaHe Ha
npoekra . ,paHg Boposew’.  [opapw
ronemute GNyKTyaluu Ha Kanuranosute
nasapwu ripes 2011 r., obave, CrReTLT Ha
ovpextopute Gele npuHyAeH pa OTNOXH
npougaypata No  YBENUYEHWeTO  Ha
KanwuTana.

Ha 06.06.2011 r. CbBETLT Ha AnpeKTopuTe
B3¢ pelleHue 3a CTapTUpaHe Ha nperoeopy

sa .npogaxba Ha  coberBeHMA  Ha
OpyXecTBoTO HEABUAKUM AMOT n
U3rpageHvsl  BbpXy  HEro  XOTesicku

anapTaMeHTeH Komrineke ,lpaHg bBopoeeL”,
3a MbpBOHAYanHa LeHa He ro-HWcka oT 5

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
10 000 sq.m. built-up area and includes -
residential area - 5 175 sg.m., commercial area
- 3 140 sg.m. and uhderground garages - 1 685
sq.m.

In October 2008 the Company received Act 14
and Certificate for. completed rough
construction for the project in Borovets. As of
today the observations in compliance with the
additional directions of CEZ have been
removed. Act 15 for the outside electric supply
of the building project and the signing of a
contract for purchase of the electric post shall
be made after completion of the construction of
the building (Act 15). As of today all the
construction works on the project are frozen for
an indefinite period of time.

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

On 14.01.2011 the Board of Directors of
Intercapital Property Development ADSIC took
a decision for a new capital increase of the
Company through the issuance of 9017214
new ordinary shares with issue value BGN 2.30
per share. The first and foremost purpose of
ihe forthcoming capital increase was again the
accumulation of funds for the completion of the
“Grand Borovets” project. However, due to the
great fluctuations on the capital markets in
2011, the Board of Directors had to postpone
the capital increase.

On 06th June 2011, the Board of Directors took
a decision for starting negotiations for the saie
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.
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MWUNMOHa €BPO.

B 'tasu Bpb3ka OfAxa Ha HanpabBeHw
nybnukalmm Ha obseara 3a npopax6a B
HAKONMKO LEHTpanHW  exedHEeBHUKa B
Burrapws, Kakto W nybnukauus  BbB
Becthuk  ,Begomoctw” B Pycouma. B
pombnHeHve  [lpyXecTBOTO  MpeacTasu
npoekta 3a npoaax6a npeg 6pokepu B
Apabckute gbpxaey, Pycus n KasaxcraH.

YenopepHo ¢ Toea [pyXecTBOTO TbpCH
napTHLOp, KOWTo Aa uneectupa 2500 000
€BpO 3a LOBBPLWBAHETO Ha NpoeKTa I paHA
Boposel’, cnef KOeTo KOMMIeKCeT Aad
hyHKUMOHMpa Kato XoTen. B Tasu Bpb3ka
LlpyXecTBOTO YCTAHOBM KOHTaKTW WU BOAU
MPeroBopyn €  HAKOMKO  MOTEHUMarntu
WHBECTUTOPY.

4, VIHd)dpmauuﬂ 33 NpomsiHa B IOrOBOp OT
30.12.2011 r. ¢ ,Beu Mpogxekr” AL,

Ha 30.01.2013 r. ,MnTepkanutan MpornbpTi
OueenonvbHT’ ALCWL, e nopnucano HoB
Anekc kbm Hdorosop ¢ ,BEW Npopxekt” AL,
oT 30.12.2011 r., CbINACHO KOWTO CTpaHWuTe
ce cnopasymasat WKL pa 3annati- Ha
JBEW TMpoaxekt” ALl octatbka OT

rMpopaxHarta ueHa Ha HeOBUXUMKUTE I/IMOTVI,.

npegmer Ha  [loroeopa, KONTO  KbM
30.01.2013 r. e B pasmep Ha 841 989,39
espo ¢ B OOC, npw ycnoeusATa Ha
pa3cpoYeHo NnaLlaHe, KakTo crieasa:

o TNuxea: 9% roaMlHO, KOATO 3anovea
Ja -ce Hauucnaea CYuTaHo  oT
01.02.2013 r.

e Cpok: 30.09.2016 .
« [lnawaHe Ha NYXBa: BCEKW Mecel,

MnawaHe Ha ocTatbka oOT npoAaxHara
ueHa: Ha 9 paBHW MeceuyHW BHOCKW OT
AHyapu-2016 r. po centemepn-2016 .

Mopagu 06CTOATENCTBOTO, ve
JMutepkanutan MporbpTv  JMBENONMBLHT
AJCWL, He nsnnaTti yropopeHara npoaaxHa
LUeHa 3a HeABUXUMWTE UMOTW, NpeaMeT Ha
Oorosopa ot 30.12.2011 r., B cpok [o
30.01.2013 r., @ ynpaxHu npaepoTo Cu Aa
npuaobue uMMOTUTE NPU  YCROBUATA Ha
PA3CPOMEHO MnallaHe, YroBOPEHW C aHEeKC
ot 30.01.2013 r., ,WHTepkanutan NpomspTy
AuBenonMbHT” ACKL Avnxewe
Heycroiika Ha L,BEW Tpomxekt” AL B
pasmep Ha 80 000 eBpo CbrNacHo KNaysuTe

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

Parallel to this, the Company is actively
searching for a partner who is willing to invest
EUR 2 500 000 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 change in contract with
VEI 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 io which the
parties 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 deferre

payment as follows: : :

e Interestt 9% annually, which shall be
accrued as of 01.02.2013 onwards,

+  Term: 30.09.2016

¢ Interest payments: monthly

Payment of the remainder of the sale price: in 9
equal monthly installments from January 2016
to September 2016.

Due to the fact that ICPD did not pay down the
sale price subject to Contract dated 30.12.2011
until the dealine 30.01.2013 but instead
exercised its right of deferred payment,
negotiated with Anex dated 30.01.2013, ICPD
Intercapital Property Development” ADSIC
owes a penalty to “VEI Project” AD in the
amount of EUR 80 000 pursuant to the clauses
of point 53 from the Contract dated
30.12.2011. '
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Ha T. 5.3 ot Joroeopa ot 30.12.2011 1.

B Tasu Bpb3ka, Ha 16.08.2013 r. Gewe
ckriloyeH JoroBop 3a faBaHe BMECTo
nmambnHeHve wmexay ,MUKMNQ’ A,EI,CI/ILI, n
,BEM Mpomxekt” AL, no cunata Ha KOWTO
Ha 19.08.2013 r. [pyxecrtBotO €
NpexBbLPIMrIo MO HoTapuaneH peg, npasoTo
Ha COBCTBEHOCT BbPXY WMMOT {anapTameHt
BbE B.K. ,MapuHa Kean”) wa ,BEW
Mpoaxekt™ AL Ha croiHoct 80000 eBpo
6e3 Bkn. A0C. C npexBbpnaHETO Ha UMOTA,
JMHuTepkanutan Mponbptv [AvBEnonMbHT
ALCWL, noracu 3afbiXeHWETO Ch KbM
.,BEW TMpopxekr” All, npeacrasnAsallo
ObIXMMaTa U U3NCKYema  HeyCTOMKa,
yrosopeHa B T. 5.3 or [orosopa OT
30.12.2011 r.

Brnocnencteve ¢ [MpepgapwuTeneH porosop
3@ nokynko-npopax6a Ha HeABWXUM WUMOT
or 30.08.2013 r., cKmoued Mexay
Murepkarutan Mponbpty  [uBenonMbHT
Adcul, u ,BEW  TMpopgxekr” AL,
JMutepkanmtan MponbpTv OMBENONMBLHT
ACWL, ce sagbnxun ga npuaobue obpaTHO
umoTa no npeaxoaHws naparpad npu
YCINOBWATa Ha pascpoveHo nrawaHe.

5. Wncopmaumsa 3a nposefeHO peaosHO
roavieHo O6Lo cebpaHue Ha akuuoHepuTe

Ha 05.07.2013 r. 6ewe nposeaeHo
peposHoTo roguuHo OB cbbpaHue Ha
aKkuuoHepuTe Ha [pyXecTBOTO, Ha KOeTo
65s1xa nNpueTH roavHnTe OUHAHCOBU OTHETU
Ha komnanuATa 3a 2012 . n Gewe
yTBLpAeHa MonmTuka 3a BL3HarpaxpeHnaTa
Ha uneHoeeTe Ha CuBera Ha p,mpex‘ropme
Ha [py»ecTBOTO.

6. OCHOBHWA pUCKOBE W HECUIYPHOCTH, npen
Kkouto e wu3npaseHo  WMHTepkanutan
Mpomsptn  OueenonmbHT - ACULL - npe3
TpeToTo TpUmeceune Ha 2013 ropguHa

OCHOBHWTE PUCKOBE W HECUTYPHOCTW, KOUTO

JMutepkanutan Mpombpt OMBENONMBHT"

AJICULI moxe pa cpelliHe rnpe3 YeTbBpToTO
Tpumeceyune Ha 2013 roguHa ca:

e [lasapeH pvCK - PUCK OT HamaneHue

Ha nasapHuTe LeHIK Ha

- HEABUXNMUTE MMOTH, KOWTO

OPYyXecTBOTO npoAasa B pesynTar

Ha CBUTO TbpCEHE Ha BaKaHLIMOHHW

WMOTHM, KakKToO W PUCK OT HUCHEK

TYPUCTUYECKM NOTOK 38 3UMHUA

In connection with this, on 16.08.2013 a
Contract for diving instead of delivering was
signed between the parties, under which the
Company has transferred the ownership of a
property (apartment in vacation complex
Marina Cape} with a notary deed on the value
of EUR 80000 to VEI Project AD. By
transferring the above-described property at
the amount of EUR 80000 excl. VAT,
“Intercapital Property Development” ADSIC
repays its obligation to “VE! Project” AD, which
represents the due .and payable penalty,
stipulated in point 5.3 in the Contract from
30.12.2011.

Subsequently, a preliminary contract for the
sale of real estate dated 30 August 2013 was
signed between "ICPD" ADSIC and "VEI
Project" AD, pursuant to which "ICPD" ADSIC
undertakes to repurchase the property from the
preceding paragraph, under the cond:tlons :
deferred payment.

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 thll‘d
quarter of 201 3

The main risks and instabilities which -
Intercapital Property Development may face
during the third 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
and summer season of 2012-2013 due
to the global financial crisis.
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ce30H Ha 2013 r. B pe3yntatr Ha
rnoBanHaTa huHaHCcoBa KpU3a.

e pUCK OT  HEBb3MOXHOCT 33
obcnyxgaHe Ha B3eTW HaHkoBY
3aeMu U UzpageHaTa obnuraumorHa
EeMUCKUA - B CIydaid, 4e JpYyXeCTBOoTO
He ycrnee faa reHepupa [OCTaTbuYHO
npUXogM  3a  MOKpuBaHe  Ha
pasxoaMTe 3a NUXBW WU noracAzaHe
Ha rMaBHULMTE.

7. Wudopmauma 3a cKnioueHuTe ronemu
cenku Mexzay CBbp3aHn nula

Mpes pasrrexaaHua nepvoa
“UnTepkanmTan MpomepT [AVBENONMBHT'
AZICUL He e cknouBano rofieMn CAErnKu
CbC CBBbP3aHKN nuua.

8. Wndopmauma OTHOCHO CTaHoBULLE Ha
ynpaguTenHua oprau OTHOCHO
Bb3MOXKHOCTUTE 3@ peanus3auua Ha
nyGnuKysaHu nporHo3u

OpyXecTBOTO He € nyBnukysano MporHo3u
33 pesynTaTuTe OT Tekylwiata (HUHaHCOBa
roAvHa.

9. Npyra nHdopmaLma

Ha 06.09.2013 r. e ckinoyeH A0roBOP MeXAy
JMuTepkanuran Mponbpt  OMBENonMbHT
Apcud v ,MKM UMO” EALL 3a nokymnko-
npopax6a Ha B3eMaHwaA, npousThUHawy ot
npejeapuTenHM  AOrOBOPWM 38  NOKYTIKa-
npogaxfta Ha HeaBUXUMW UMOTU BBB B.K.
"MapuHa Kein®, rp. Axenod mexay
JHTEpKanuTan I'Iporn:pm OveenonMbHT"
AICULL » Tpetv nuua - kynysBauu. Ha
27.09.2013 r. JAoroBopbT 3a LUecuAa OT
06.09.2013 r. e pa3saneH Ha OCHOBaHWe Yrl.
87 w cnepsawwte ot 330 nopaau
BMHOBHOTO MY Hen3rbfIHEHMe OT CTpaHa Ha
JMRKNO  AOCULL. B pesynrmat  Kbm
30.09.2013 r. MKNO" AOCUL Abnxu
BpbLUAHE Ha nony4YeHarta no Jorosopa ot
JMKM MMO” EAL] YacT oT npopaxHara LieHa
no uecusata B pasmep Ha 133 447,18, koeto
npencraenABa 3afbIXeHne Ha
HApyxecTBoTO.

B gonbrHexue, TpAbea Aa ce oTbenexu, ve
KbM Kpas Ha TpeToTo Tpumecedune Ha 2013
r. uma oBpazyBaHO u3NbIHUTENHO AEeno
cpewly [pyXecrsoTo OT B3ucKaTenure

¢ Risk of inabilty to service the
company’'s bank loans and the
corporate bond issue of the Company -
in case the company fails to generate
enough revenue to cover the expenses
for the interest amounis 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 not published forecasts on
the results of the current financial year.

9. Other information

On 06.09.2013, a contract has been concluded
between ICPD and ICM IMO EAD for the sale
of receivables arising from forward contracts for
the purchase and sale of real estate in vacation
complex "Marina Cape", Aheloy between ICPD
and third parties - buyers. On 27.09.2013, the
Contract for Cession dated 06.09.2013 has
been terminated on the grounds of Art . 87 and .
following the CPA due to incompletion of
obligations from ICPD. As a result, as of
30.09.2013 ICPD has a liability to retumn the
funds received from ICM IMO EAD as part of
the purchase price, pursuant to the contract, in
the amount of EUR 133 447.18.

In addition, it has to be noted that as of the end
of the third quarter of 2013 there is an
enforcement action against the company by the
creditors Teimour Bayramov and lIrina
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Telimyp ¥ WpuHa BaipamoBuK, No KoeTo
NPUCHLEANHEH B3uCKaTen no Tmpaso e
obpxapaTa B nivueto Ha T, Ha HAI - rp.
Codcbma, nopagy koeto oBUMAT pasmep Ha
3aabnxeHuaTa rno aenoto e Hap 10 Ha cro
oT cobereeHuA kanutan Ha [pyXecTBOTO.
BbB Bpb3Ka C YaCTMYMHOTO NOracABaHe Ha
3abIXEHNETO MO [IENOTO OT CTpaHa Ha
Opyxecteoto, xbM  30.09.2013 r. ca
BAMFHATY NnoBEYeTO HanoxeHu
obe3nednTenHn MEpKU C WU3KNioYeHne Ha
HaroxXxeHust 3anop BbpPXy pANoBeTe Ha ..

[pyXecTBOTO OT KanWTana Ha Abliep /Gﬁ\(gjg‘\ﬂnp ,,;,

el

MapMHa Kein Menumxmbrt” EOOL. /

Bayramova, in which joint creditor by law is the
State in the face of the NRA - Sofia. For this
reason the total amount of liabilities on the
case is over 10 percent of the equity of the
Company. Since the Company has partly
repaid this liability, at the end of the third
quarter most of the imposed securitization
measures has been lifted, with the exception of
the garnishment imposed on the shares of the
Company in the capital of subsidiary "Marina
Cape Management" EOOD.

,_ I,

E - \elichka Kingov

IMiinagifig Director

-
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