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1. O6wa uHdopmauus
Kbm  30.06.2014 r.  “UnTepkanutan
MponbpTth unsenonMbHT” AlCUL
KOHconMaupa BbB (PMHAHCOBUS CU OTYeT
pesyntatute OT [eNHOCTTa Ha efHo
ObLUEPHO APYXECTBO, KaKTO CriefBa:
D,'bmepHo npegnpuaTue: % yyactune
B Kannutana
Mapuna Keiin MeHngxmeHT EOO[, 100%

1.1 ®uHaHcoBM pe3ynTaTu

Mpe3 BTOpOTO TpUMeceune Ha 2014 roguHa
Ha KoHconuaupaHa ocHosa “‘UHTepkanuTan
Mpombptv OusenonmbHT” AOCWULL otuymta
HETHWU NpUXoaM OT Mpoaaxbu B pasmep Ha
287 xun.ne. u HeTHa 3aryba ot 761 xun.n..

Kbm 30.06.2014, HaTpynaHute npuxogu OT
npogaxbu Ha KoHconuauMpaHa OCHOBa Ha
IpyxectBoTo Bb3nu3aTt Ha 410 xun. nB., a
obuwo 3arybata e 1904 xvn.ne..

EnHa yacT oT npuxoanTe Ha KoOHconuaupaHa
OCHoBa 3a nepuoga 01.01.2014 - 30.06.2014
r. NpeacTaBnaBaT NpMxoamn ot npoaaxba Ha
WMHBECTULUMOHHN MMOTU - XWSIULLHWA Crpaau
33 CE30HHO MOorf3BaHe BbB BaKaHLMOHEH
kKomnnekc ,MapuHa Kewnn”. 3a nepuopa
01.01.2014 - 30.06.2014 npuxoaute oOT
npoaoax6a Ha XUTULLHK UMOTHU
(anapTameHT 3a CEe30HHO MON3BaHE BbLB
BaKaHUMOHEH Komnnekc ,MapuHa Kenn”) ca
B pa3mep Ha 37 Xun. neea u ce OTHaAcAaT a0
npogageHa nnow, ot 39.73 KBaapaTHH
mMeTpa. [pyXecTBOTO OTYMTa KaTO MpPUXOL
ueHaTa Ha Te3n anapTaMeHTu, KOUTO ca
NPexXBbpneHn BbB BnageHve Ha
KyrnyBauuTe.

Kbem 30.06.2014 r. [OpyxecTtBoTO wuMa
CKMOYEHU NpedBapuUTENHN LOroBOpU 3a
nokynko-npogax6a 3a 5337,05 k.M.
anapTaMeHTV OT BaKaHUMOHHUA KOMMMEKC
,MapuHa Keln”, no KOMTO CbLUECTBEHA YacT
OT ueHaTa Bede e 3annarteHa. Tyk cneasa
[a oTbenexumm, 4ye ot Ha4vanoTto Ha 2010 r.
no-ronAaMarta 4act OT npogaxbute Ha
anapTamMeHTu Ce M3BbPLUBAT Npu ycrnoBuaTa
Ha pascpoYeHo nnauwiaHe (B paMkKute Ha
MakCcuMyM 3 roauHun), KaTto NMpexBbprsHETO
Ha MMOTa C HOTapwaneH akT Ha HOBWS
CcOBCTBEHUK CTaBa Cnef W3nnawaHeTo Ha
uanara CTOMHOCT Ha MOKynHata UueHa.

1. General Information

As of 30.06.2014 there is one company
which results are included in the
consolidated  financial statement  of
“Intercapital Property Development” ADSIC:

Subsidiary: % stake
in the capital
Marina Cape Management EOOD 100%

1.1 Financial results

During the second quarter of 2014
Intercapital Property Development REIT
reports on consolidated basis net revenues
from sales at the amount of BGN 287
thousand and net loss at the amount of BGN
761 thousand.

As of 30" June 2014, the total amount of
revenues generated is BGN 410 thousand
and the total amount of the loss amounts to
BGN 1 904 thousand.

A main part of the revenues on consolidated
basis for the period 01.01.2014 - 30.06.2014
represents revenues from sales of
investment property - residential buildings for
seasonal use in vacation complex “Marina
Cape”. For the period 01.01.2014 -
30.06.2014 the revenue from residential
property sales (apartments for seasonal use
in the complex) amounts to BGN 37
thousand and refers to 39.73 square meters
of sold area. The company counts as
revenue the price of those buildings which
have been transferred into possession to the
buyers.

As of 30" June 2014, the Company has
signed preliminary contracts for the sale of
apartments amounting to 5 337.05 m? in the
holiday complex "Marina Cape", for which a
significant portion of the purchase price has
already been paid. Here, we have to point
out that since the beginning of 2010 the
greater part of the sales of apartments have
been carried out on deferred payment terms
(within the maximum term of 3 years) and
the transfer of the real estate property by a
notary deed to the new owner is executed
after the full payment of the apartment’s
purchase price. A detailed description of the
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Moopo6bHO onMcaHMe Ha CbCTOSHUETO Ha
npoaaxbute Moxe fa Hamepute No-Aosy B
TO3M OTYeT.

Ipyra 4Yact ot npuxoauTe Ha [pyxecTtBoTo
3a nepuoga 01.01.2014 - 30.06.2014 r. ca
npuxoguTe oT npoaaxba Ha CTOKM U rotosa
npoaykumMs W Te BKIoYBaT npuxoauTe,
peanusanpaHu  OT  pecTopaHTUTe  BbLB
BakKaHLUMOHHUA Komrnekc ,MapuHa Kewn”,
ynpaBnaBaHu OT AbLUEPHOTO 1 o6CnyXBaLlo
apyxectBo ,MapuHa Kenn MeHUOXMBHT’
EOOL v npuxogute, peanuaupaHu oT
cynepmapkerTa, KOHrpecHus LIEHTBP,
6oynuHr-6apa n cna-6apa B komnrnekca. 3a
BTOPOTO TpUMECe4YMe Te Ca Ha CTOMHOCT 82
XWn. nB, a OT HayanoTo Ha roguHata
Bb3NM3aTt Ha CTOMHOCT 129 xun.ne.

MNpe3 BTOPOTO TpuMmeceune Ha 2014 r. Ha
KoHconuamMpaHa  ocHoBa  [lpyXecTBoTO
oT4YMTa U Npuxoam oT npoaaxbu Ha ycnyru B
pa3mvep Ha 203 xun. ne. OT HayanoTo Ha
rooMHaTa Te3n Mpuxooy Bb3nNus3aTr Ha 279
xvun.ne. EpHa vact OT Tesu npuxoaum
BKIOUBAT TaKCcK 3a NoaapbXxKa, 3annaliaHu
OT CO6CTBEHMUMTE Ha anapTaMeHTU BbLB
BaKaHUMOHHUSA KOMIIEKC Ha ObLIEPHOTO U
obcnyxBalo apyxectso ,MapuHa Kenn
MennpxmbHT” EOOL. ,MapuHa Kenn
MeHuopxmbHT” EOO[, € ApyXecTBo, C KOETO
BCUYKM KIMEHTH, Npuaobunn MMOTU BbB
BakaHUMOHEH Komnnekc “MapuHa Kenn”
CKMOYBaT [oOroBOp 3a noaapbxka MU
ynpaBneHne npuv roguilHO Bb3HarpaxaeHvwe
ot 12 eBpo Ha KBagpateH MeTbp. [pyra
yacT oT npuxogute oT ycnyru
npeacTaBnaBaT Mpuxoau OT HaeMu Ha
anapTameHTu oT TYpUCTU BbB
BaKaHUMOHHMA KOMMNEKC; npuxogn oT
TyponepaTopcka NEVHOCT; npuxoam,
peanuavpaHn B 60ynuHr 3anarta, cna-,
UTHEC- 1 CKyLI- LLIEHTPOBETE B KOMIMIIEKCa,
KaKTO ¥ NpUXoau OT ApYrv YCNyrn, CBbp3aHn
C onepupaHeto Ha ,MapuHa Keun’ wu
NPeLOCTaBAHETO Ha TYPUCTUYECKN YCIYTW.

B pmonbnHeHue, npe3 BTOPOTO TpuMece4yne
Ha 2014 r., [OpyxecTtBOoTO peanuanpa
M3BBLHPeaHu nNpuxogu B pasmep Ha 200 xmn.
NB., KOWUTO npeacTaBnsiBaT OTNUCBaHE Ha
4yacT OT 3aObNXeHusTa KbM €duH OT
Kpegutopute my.

Ha koHconuguMpaHa OCHOBa 3a BTOPOTO
Tpumeceune Ha 2014 r. pas3xoaunte 3a
OCHOBHa  [JerHOCT Ha  [pyXecTBOoTO
Bb3nu3aT Ha 958 xun. nB., a puHaHcoBUTE

condition of the sales can be found below in
the present report.

Another part of the revenues of the Company
for the period 01.01.2014 - 30.06.2014 are
the revenues from sale of goods for sale and
production and they include revenues
realized by the restaurants in the vacation
complex “Marina Cape” that are managed by
the subsidiary and servicing company
“Marina Cape Management” EOOD and the
revenues realized from the supermarket, the
congress center, the bowling-bar and the
spa-bar in the complex. For the second
guarter these revenues are in the amount of
BGN 82 thousand and from the beginning of
the year, their total amount is BGN 129
thousand.

For the second quarter of 2014 the Company
reports on consolidated basis also revenues
from sale of services for the amount of BGN
203 thousand. Since the beginning of the
year, these revenues amount to BGN 279
thousand. Part of these revenues represent
fees paid by the owners of apartments in the
vacation complex to the subsidiary company
(and a servicing company too) - “Marina
Cape Management” EOOD. “Marina Cape
Management” EOOD is a company with
which all clients that have purchased
apartments in the vacation complex “Marina
Cape” sign a contract for maintenance and
management for annual fee of EUR 12 per
square metre. Another part of the sales from
services represent revenues from rent of
apartments by tourists in the vacation
complex; revenues from tour-operator
activity; revenues generated in the bowling
hall, the spa center, the fitness centre and
the squash courts in the complex as well as
revenues from other services, related to the
operation of “Marina Cape” and the other
tourist services offered.

In addition, in the second quarter of 2014 the
Company has realized extraordinary
expenses in the amount of BGN 200
thousand which represent a partial write-off
of liabilities towards one the creditors.

On consolidated basis for the second quarter
of 2014 the expenses for main activity
amount to BGN 958 thousand and the
financial expenses amount to BGN 290
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pasxogn - 290 xwun. nB., T.e. obwwure
pasxogy 3a AenHocTTa Bb3nm3art Ha 1 248
xun.ne. OT Hayanoto Ha roauHaTa,
pasxoauTe 3a ocHoBHaTa genHocT Ha UKT1,
Bb3nm3aTt Ha 1 801 xun.nB.., a ouHaHcosuTE
pa3xogu - 713 xun.ne. Yact or TAX €
oyeTHaTa CTOMHOCT Ha npoaageHuTe oT
OpyxecTBoTOTO UMOTWU - 65 XMn.nB. Tasu
CTOMHOCT npepacTaBnsaBa npeoueHeHaTa
CTOMHOCT Ha NpoAafeHUTE UHBECTULMOHHU
umotn kbm 31.12.2013 r., onpeneneHa ot
nuueHsnpaH oueHuTen. Taka O6pyTHUAT
pe3yntat oT npogaxbarta Ha UMOTU KbM
30.06.2014 r. e zaryba B pa3mep Ha 28
xvn.ne. Benyku nmotu po cpepata Ha 2014
r. ca NPEXBbLPMEHN Ha LIEHU MO-HUCKU OT
cebecTtonHocTTa M. [poaaxHaTa LeHa Ha
MMOTa € MO-HUCKN B CPaBHEHWE C OLIEHKUTE,
HanpaBeHW OT He3aBUCUMUA OLEHUTEN KbM
31.12.2013 r. OcHoBHaTa Npu4vHa 3a TOBa
ca HebnaronpuaTHUTE YCNOBUS Ha nasapa
Ha HEOBUXUMM WMOTU W OrPaHUYEHOTO
TbpPCEHE Ha BaKaHUMOHHM WMOTU, KOETO
npuHyxgasa [pyXecTBoTO jga npasu
OTCTBMKU OT TMpPOAAXHWTE LEHUW C Uuen
peanuaupaHe Ha npogaxou.

Mpn enuMmuHMpaHe Ha npeoueHKaTa Ha
WHBECTULIMOHHUTE WMMOTK, HanpaBeHa KbM
kKpas Ha 2013 r., 6pyTHUAT pe3yntat oT
npopax6bata Ha Mot kbMm 30.06.2014 1. e
3aryba B pasmep Ha 19 xun.n..

Tyk cnega pa ce otbenexu, uye
BakaHUMOHHUAT Komnnekc ,MapuHa Kewnn”
BKMlOMBA MHOXECTBO LEHOBU CErMeHTW.
Bbnpekn, 4e UMOTUTE B KOMMSEKCA OCHOBHO
Cce pas3fenar Ha ABa Tvna: Takuea C u3rneg
KbM MOpPEeTO v Takmea 6e3 uarnen, cpegHarta
cebeCTOMHOCT Ha BCUYKM UMOTU, KOUTO He
ca ¢ uarnepg, kbm 6perosata NMHUA MOXe Aa
BKJTIOYBA KaQKTO MHOIo €BTUHM UMOTU, Taka U
MHOIO CKbMu.

B ponbnHeHne npogageHuTe anapTameHTu
npes TPeToTo TPUMECeYMe Ha roavHaTta He
MoraT fa Ce CuMTaT KaTo NpeacTaBuTenHa
n3BafKa Ha BCUYKW anapTaMeHTu C AafdeHa
cpeaHa cebeCTOMHOCT, Tl KaTo BPOoAT UM
He e [OCTaTbyYHO roNnsMm 3a LenTa.

Ha koHconuoupaHa oOcHOoBa  O6GLIUTE
pasxooM 3a [OenHOCTTa BKM4YBaT OCBEH
oTYeTHaTa CTOWHOCT Ha npojajeHuTe
UMOTKH, oOlle pa3xoau 3a OpoKepcKu
KOMUCUOHHW U peknama, cebecToMHOCT Ha
npogaesaHata npoAaykKUMA W CTOKA B
pecTopaHTUTE U 3aBefeHNATa B KOMMIEKCa

thousand, i.e. the total expenses of the
Company are equal to BGN 1 248 thousand.
Since the beginning of the year, the
operating expenses of the company amount
to BGN 1248 thousand and the financial
expenses amount to BGN 713 thousand. A
part of them is the book value of the real
estate property sold by the Company - BGN
65 thousand. That book value represents the
reassessed value of the sold investment
property as of 31.12.2013, calculated by a
licensed appraiser. In that way the gross
result from property sales as of 30.06.2014 is
loss in the amount of BGN 28 thousand. Till
the middle of the year, all real estate
properties were transferred at prices lower
than their direct cost. The sale prices of the
property is lower than the appraisal carried
out by the independent appraiser as of
31.12.2013. The main reason for that are the
unfavorable conditions on the real estate
market and the limited demand of vacation
properties which has been forcing the
Company to make discounts on the sale
prices in order to generate sales.

In case the revaluation of the investment
properties that was carried out as of the end
of 2013, is eliminated, the gross result from
property sales as of 30.06.2014 is a loss in
the amount of BGN 19 thousands.

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

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

Except for the book value of the real estates
sold the consolidated total expenses of the
Company include also the expenses for
brokerage commissions and advertising, the
direct cost of the production and the goods
sold in the restaurants and the refreshment

4/19



ICPD Q2 2014

.MapvHa Kenn”, pa3xoaM BbB Bpb3Ka C
npenocTaBsaHUTE OT rpynara TypUCTUHECKU
YyCnyru, U opyru pasxonu, KOMTo He Mmorat aa
ce OTHecaT KbM cebecToMHOCTTa Ha
npogaBaHUTe UMOTM W NpepocTaBaHUTE
yCryru.

dopmupaHeTo Ha obwus pesynTtat OT
OEeNHOCTTa Ha KOHconugupaHa OCHOBa €
onucaH no-gony.

bars in the complex “Marina Cape”,
expenses related to the tourist services
offered by the group as well as other costs
that cannot be assigned to the direct cost of
the apartments sold or the services offered.

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

(Xn/1. 71IeBa OCBEH AaHHN Ha aKuyns/

in BGN 000, except per share data) 30/06/2014 | 30/06/2013
[Tpuxogu ot npogaxéun 410 920
Sales Revenues
Lpyru npuxogu or gesHocrra 200 0
Other revenues from the company'’s activity

Pesynrar or OCHOBHA [eHHOCT 1391 455
Recurring Pre-tax Profit

Heren pesynrar or genHocrra -1 904 1652
Net Income

Herer pesynrar Ha €4Ha aKuns i i
Earnings per share (EPS) 0.317 0.275
Cyma Ha akTusnre

Total Assets 58010 57854
3Semn

Land 5074 4 504
VIHBECTHLIMOHHN UMOTHU

Investment Property 37922 41541
Hezaswbpruero npoussogcrso

Work in progress 1072 8338
HerHu aktusn

Net Equity 2438 3428
AKUNOHEDPEH KAMNTAST

Registered Capital 6011 6011
bpoit akuymmn

Number of Shares 6011476 6011476

1.2 TvproBus ¢ akuumTe

KbmMm kpasa Ha toHu 2014 rogmHa nasapHarta
LueHa Ha akuuuTe Ha bbnrapcka goHgosa
6opca - Cochusi e 0.498 neBa 3a akuuS.

B nepuoga 01.04.2014 - 30.06.2014 r. Han-
BMCOKaTa MNa3apHa LeHa Ha akuuute Ha
OpyxectBoto Ha B®B-Coduna e 0.571 ns.,
pocturHata Ha 30.04.2014 r., a Han-HMUcKaTa
-0.200 nB. 3a akuus ot 23.06.2014 r.

Mpes mecey asryct 2010 r. ,MHTepkanutan
Mpormbptv OusenonmbHT” AOCWUL ctaHa
nmbpBaTta 6bnrapcka KOMNaHns, YMnTo akuun
ce TbpryeBaT Ha KanuTanoB nasap W3BbH
Bvnrapua, kakto u mbpBata 6barapcka
KOMMaHusa, 4YWUTO akumMm ca npuveTn 3a

1.2 Shares trading

As of the end of March 2014 the market price
of the shares traded on the Bulgarian Stock
Exchange - Sofia is BGN 0.53 per share.

During the period 01.04.2014 - 30.06.2014
the highest market price of the Company’s
shares was BGN 0.571 reached on
30.04.2014 and the lowest one - BGN 0.200

per share from 23.06.2014.
In August 2010, “Intercapital Property
Development” ADSIC became the first

Bulgarian company which shares are traded
on a capital market outside Bulgaria as well
as the first Bulgarian company which shares
have been admitted for trading on a market

5/19



ICPD Q2 2014

THProBMS Ha Nazap, OpraHu3upaH oT
BapwasckaTta ®oHpgoBa bopca. 11.08.2010
r. belle mbpBata faTta Ha KOTMpOBKa Ha

akuumTe Ha LpyxecTBoTO Ha
anTtepHaTMBHaTa cucTeMa 3a TbproBus 3a
HOBU KoMMnaHuu “NewConnect”,

opraHusupaHa oT BapluaBckaTa 6opca.

B nepuoga 01.04.2014 - 30.06.2014 r., Haw-
BACOKaTa MNasapHa LeHa Ha akuuuTe,
rnocturHata Ha “NewConnect” e 0.60 3noTtu
3a egHa akuma ot 16.04.2014 r., a Hai-
Huckata - 0.50 3noTM 3a egHa akuus oT
17.04.2014 r. Kvm 30.06.2014 r. nazapHaTta
ueHa e 0.58 3noTK 3a akuus.

2. MapuHa kein

Mpes BTOpOTO TpUMeEceume Ha 2014 r. bsxa
U3BBLPLUEHN OENHOCTU MO OTCTPaHsBaHe Ha
Bb3HUKHANM HEepegHoCTM MO BpeMe Ha
eKkcrnioaTtauusita U PEeMOHTHUM paboTn Ha
Komrekca. PeMoHTHUTE penHocTu ce
M3BBLPLIBAT OT AbLUEPHOTO M OBCMNYXBaLLO
apyxectBo ,MapuHa Kenn MeHUOXMBHT’
EOOQM.

BakaHLMOHHMAT KOMMJIEKC ce eKcnnoaTtupa
uenorognwiHo. lpes 3umHus ce3oH 2013-
2014 r., dQyHKUMOHUpaxa 2 o1 4-Te
pecTopaHTa, KakTo M 3anata 3a 6oynuHr,
cna UeHTbPbT, duUTHec-3anata M CKyoul
KopToBeTe. 3a oOThaBaHe Ha TYpPUCTM -
CnyYaHu M OpraHusupaHu noceTuTenu, ce
noaabpxaxa muHumym 100 anaptameHTa.

B Komnnekca pepoBHO ce npoBexaat
MEpOMNpPUATMSA OT KOHMEPEHTEH TWM, KaTo
APYXEeCTBOTO aKTMBHO ce CTpemu Ja
pa3BuBa TO3W BUL, TYPUSHM.

2.1 Npopax6u

lMpe3 nocnegHuTe ABE rogvHN ycunuaTa Ha
LpyxecTBoTO no OTHOLWEHUE Ha
npogax6bute ca HacoOYeHW KbM OOCTUraHe
Ha HoBwM reorpadckn nasapu. OdpyxecTtBoTo
3ano4yHa OefnoBvM OTHOLWEHWA C MapTHLOPU
oT Kutanm 3a npegnaraHute OT HEro MMOTM.

MpooapeHute npe3 2013 r. umotm ca
OCHOBHO Ha Pycku rpaxgaHn, kaTo
MEHUOXMBHTLT Ha  [ApyXecTtBoto e
obHapexaeH OT Bb30OHOBABAHETO Ha

MHTEpeca 3a HeABUXUMM UMOTU Ha TO3M
nasap.

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 01.04.2014 - 30.06.2014 the
highest market price of the Company’s
shares reached on “NewConnect” was PLN
0.60 per share from 16.04.2014 and the
lowest one was PLN 0.50 per share from
17.04.2014. As of 30.06.2014 the market
price is PLN 0.58 per share.

2. Marina Cape

During the second quarter of 2014 some
works on the removal of flaws as a result of
the exploitation of the complex were carried
out. The repair works are carried out by the
subsidiary and servicing company “Marina
Cape Management” EOOD.

The vacation complex has been exploited
during the whole year. In the winter season
2013-2014 2 of all the 4 restaurants were
functioning as well as the bowling hall, the
spa centre, the fitness hall and the squash
courts. A minimum of 100 apartments were
maintained for letting out to tourists -
organized or casual visitors.

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

2.1 Sales

During the last two years the ICPD’s efforts
regarding sales are directed towards
reaching new geographical markets. The
Company has initiated new business
relations with partners from China for the
sale of its properties. The sales of properties
in 2013 are mainly to Russian citizens and
the company’s management is encouraged
by the renewal of this market's interest for
purchase of real estate.
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Tabnuuata no-gony nokassa 6posi MMOTH,
npeanoxeHn 3a npopaxba, KakTo u TaxHaTa
nnow, B 4YETMPUTE 30HUM Ha KOMIJIeKca.
Moco4yeHn ca camo MOWNTE Ha XUNULWHUTE
nmMoTn. OCBEH TAX, B pasfiMyHUTE 30HK NMa
M TbproBCKW 1 pa3BrekaTenHm UMOTH.

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.

Bpow / Number 3oHu / Zones

Craryo ] Status A A

CeobogeH / Available

PesepsupaH / Reserved 6 0 4 0 10

MpogapeH / Sold

MpexsbpneH / Transfered

19679,92

kB. M. / 8. m.

Craryc / Status

CsobopeH / Available 2 332,65 226,03 1723,59 3 146,19 7 428,46
PesepsupaH / Reserved 747,28 0 276,21 0 1 023,49
Mpopapex / Sold 1 400,44 0 3 936.91 0 5337.35
MpexsbpneH / Transfered 5 063,39 16 412.37 0 41 155.68

BaxHu noscHeHus KbM Tabnuuara

Hve pasgensme CTaTyCa Ha anapTamMeHTuTe
Ha cnegHuTe KaTteropmnmn:

CeobogHu - obos3HauyaBa
cBoboaHu 3a npogaxba

anapTaMeHTM

PesepBupann - 0603Ha4aBa anapTameHTu, 3a
KOWUTO KITMEHTU Ca U3ABUNM XenaHue aa 6baat
pesepBupaHy, nNnatunu ca unu e nnaTar
pe3epBaLMOHEH AEno3uT.

MpogapeHn - obo3HayaBa anapTamMeHTn 3a
KOUTO  MMa  CK/IOYEeHU  NpeaBaputenHu
[OroBopu 3a NoKynko-npogaxoba.

Important notes to the table

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

Available - denotes apartments available for
sale

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

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

Bpo#n pesepBupaHm Mnouw Ha pe3epBupaHuTe
Meceun / Month | anaptamenTy / Number of | anaptamenTn / Area of the
reserved apartments reserved apartments
Jan-08 19 1170,84
Feb-08 286 1407,32
Mar-08 45 257513
Apr-08 19 957,34
May-08 7 448,21
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Jun-08 10 528,39
Jul-08 13 830,21
Aug-08 8 363,94
Sep-08 6 398,66
Oct-08 4 315,01
Nov-08 2 137,00
Dec-08 6 398,00
Jan-09 3 134,76
Feb-09 3 249,06
Mar-09 7 409,31
Apr-09 6 416,64
May-09 1 47,96
Jun-09 7 609,16
Jul-09 3 201,28
Aug-09 5 250,98
Sep-09 5 304,36
Oct-09 2 89,88
Nov-09 5 288,33
Dec-09 4 210,27
Jan-10 10 642,27
Feb-10 1 43,34
Mar-10 8 586,50
Apr-10 4 237,06
May-10 6 346,35
Jun-10 8 587,90
Jul-10 6 344,29
Aug-10 9 560,53
Sep-10 7 465,12
Oct-10 4 306,09
Nov-10 11 999,33
Dec-10 4 292,05
Jan-11 1 102,12
Feb-11 10 600,22
Mar-11 7 467,82
Apr-11 1 43,54
May-11 1 83,57
Jun-11 2 132,87
Jul-11 2 160,6
Aug-11 6 523,54
Sep-11 4 337,12
Oct-11 1 50,71
Nov-11 2 102,56
Dec-11 1 52,42
Jan-12 3 206,48
Feb-12 3 213,12
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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
Jul-13 3 255,99
Aug-13 3 258,99
Sep-13 0 0
Oct-13 0 0
Nov-13 0 0
Dec-13 0 0
Jan-14 0 0
Feb-14 0 0
Mar-14 0 0
Apr-14 0 0
May-17 0 0
Jun-14 0 0
Jul-14 0 0
2.2 ®uHaHcupaHe 2.2 Financing

Kbm 30.06.2014 r. ,UHTepkanutan MponbpTty
OneenonmbHT” ALCUL nma 3apbnxeHns no
rMaBHALUM  KbM  6aHkoBM U (OUHAHCOBU
WHCTUTYUMN, B  T.4.  ObAFOCPOYHM U
KpaTKocpodHu B pa3mep Ha 20 945 xun.ne.,
KaKTo U 3agbixeHne no obnurauuoHHa
emMncua Ha cTonHoct 6 112 xun.n..

Ha 09.12.2013 r. UKNO ALOCWUL ckntoun
norosop 3a 6aHkoB kpegut ¢ Tb TekcumbaHk
Al, cbrnacHo KOMTO [pyXecTBOTO NONy4u
obopoTeH 3aem Ha ctonHocT 130 000 eBpo npu
rogMwHa nuxea oT 7.75% w1 CcpoK Ha
noracssaHe 20.12.2014 r. Kato obezneveHne
Ha 3agbiXeHuata no TO3W [JOoroBop €
yypegeHa poroeopHa vnoteka ot 05.02.2014
r., HotapuaneH akt N2 53, Tom |, per. Ne 358,
peno Ne 51/2014 r. Ha Hotapuyc [epraHa
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As of 30.06.2014 ,Intercapital Property
Development” ADSIC'’s liabilities in terms of
principals to banks and financial institutions
(incl. short and long term loans) amount to
BGN 20 945 thousand. The Company has
also an obligation due to a corporate bond
issue for the amount of BGN 6 112
thousand.

On 09.12.2013, a loan contract has been
concluded between ICPD ADSIC and
Teximbank AD, according to which the
Company has received working capital loan
in the amount of EUR 130 000 at annual rate
7.75% and maturity date 20.12.2014. As
collateral for the liability pursuant to this
contract, on 05.02.2014 a mortgage has
been established with notary deed Ne 53,
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HenuwHa, Bbpxy cobctBeHn Ha [pyXecTBoTo
HeaBUXMMN UMOTW, npeacTaBnaBaLLm
XUNUWHM 06eKTW, Haxoaswmn ce B KOMMIIEKC
OT XWNULWHW Crpagn 3a CE30HHO MOofi3BaHe
~,MapuHa Kewnn”, nsrpageH B no3emneH MMoT ¢
noeHtnmkatop 00833.5.409, rp. Axenon,

ob6uy. [Momopue, obn. byprac, MecTHoCTTa
JpeuncrteatenHaTta’.
Ha 17.12.2013 r. [OpyXeCTBOTO CKIO4n

OOroBop 3a (PMHaAHCOB NN3UHI Ha HEeOBUXUMM
umoTu ¢ ,bbnrapua fuamHr” EALL ¢ nuanHros
06eKT:  MHBECTUUMOHEH npoekT ,[paHg
Bopoeel”, cobcTtBeHOCT Ha ,MHTepkanuTan
MponbpTn OvsenonMbHT” AOCULL.
JlnanHrosata ueHa no  pgoroBopa €
2927 724.36 eBpo 6e3 AC, kaTo CPOKBLT 3a
noracsiBaHe Ha JIU3NHTOBUTE BHOCKUN € 2
rogvHn unu 24 MeCceYHu JNIM3UHIOBUN BHOCKMW,

OT KouTo 6 (LecT) Mecela rpaTuceH nepvos
npu roguiiHa nnxea B pasmep Ha 9%.

Ha 18.12.2013 r. UKN4 AAOCWUL nonyun
yBegomneHue ot ,baHka OCK” EA/L] 3a ToBa,
Ye BCUMYKM B3emaHusi Ha BaHkata kbm UK
AOCUL, no [HoroBop 3a kpeaut Ne
716/18.09.2008 r. u [HoroBop 3a kpegut Ne
717/18.09.2008 r. 1 BCUYKM aHEKCKM KbM THAX
kbM 17.12.2013 r. n KbM nopbyMTENUTE
-MapuHa Kenn MeHungxmbeHT”  EOO[,
.MapuHa Kenn Typc” EOO[ u Benuuko
CronyeB KrnmHroB, Bb3HWKHaNM Nno cunaTa Ha
Horosopu 3a NopBLYMTENICTBO, ca
NnpexBbprieHn ¢ AOroBop 3a uecusa Ha ,[paHg
Boposeu 2013” EOO/.

Kbm 18.12.2013 r. KN AOCKWL, noracu yact
OT 3aAbiXeHnaTa cv no Jorosop 3a kpegut Ne
716/18.09.2008 r. n [oroBop 3a Kpegut Ne
717/18.09.2008 r., ckntoveHu ¢ ,baHka JCK”
EAL, a nmeHHo 5350 000 nB., KbM HOBMA
kpeautop I paHg Bopoeew 2013” EOOL.

HoBuAaT  Kpegutop
N3NbMAHUTENHN  OencTBuN
AOCUL, BBLB BpB3KaA C
Lorosopwu 3a KpeaurT.

NpeycTaHoBM  BCUYKMU
cnpamo UKL
ropenocoveHnTe

Cbc cnopasymenne o1 27.12.2013 .,
cknoyeHo wmexay ,IpaHa bBoposen 20137
EOOL ot egHa ctpaHa n UKMNO AOCUL, kato
MaBeH OmbXHUK W ,MapuHa  Keun
MenunoxmbHT” EOO[, ,MapuHa Kenn Typc”
EOOL u Benuuko CroiyeB KnuHroB Kato
CorvpapHu  gnbXHuum, 6elle  OOroBOpeHo
pa3sMepbT Ha ocTatbuHuMA Awnr Ha WKL
AOCUL kbm ,['panHg Boposey, 2013” EOO[, oa
6bae HamaneH cbc cymata ot 2 000 000 nB.,

volume |, reg. Ne 358, file Ne 51/2014 by
notary Gergana Nedina on property owned
by the company ID number 00833.5.409,
located in vacation complex Marina Cape,
Aheloy town, Pomorie, Bourgas, region
Prechistvatelna.

On 17 December 2013 the Company has
concluded a contract with Bulgaria Leasing
EAD for financial leasing of real estate
subject to which is the investment project
“Grand Borovets”, property of Intercapital
Property Development ADSIC. The lease
price of the contract is EUR 2 927 724.36,
excl. VAT with a 2-year period for the lease
payments or 24 monthly lease installments,

with grace period of 6 months and annual
interest of 9%.

On 18.12.2013 ICPD ADSIC has received a
notification from DSK Bank EAD that all
claims of the bank towards ICPD ADSIC
under  the Credit agreement Ne
716/18.09.2008 and under Credit agreement
Ne 717/18.09.2008 and all related annexes
as of 17.12.2013 and all claims of the bank
towards the guarantors ,Marina Cape
Management” EOOD, ,Marina Cape Tours”
EOOD and Velichko Soichev Klingov, arising
under a guarantee contract are transferred to
“Grand Borovets 2013” EOOD under an
agreement for cession.

On 18.12.2013 ICPD ADSIC has repaid part
of its obligations under Credit agreement N
716/18.09.2008 and Credit agreement Ne
717/18.09.2008 concluded with DSK Bank,
in the amount of BGN 5 350 000 to the new
creditor Grant Borovets 2013 EOOD.

The new creditor has suspended all
enforcement actions against ICPD ADSIC
according to the above mentioned credit
agreements.

Pursuant to the agreement concluded on
27.12.2013, between “Grant Borovets 2013”
EOOD from one side, ICPD ADSIC as
principal debtor and “Marina Cape
Management” EOOD, “Marina Cape Tours”
EOOD and Velichko Stoichev Klingov as
joined debtors, the amount of the debt of
ICPD ADSIC outstanding towards “Grand
Borovets 2013 EOOD was reduced with
BGN 2 000 000. Additionally, it was agreed
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KakKto U pa Obae 3anMyeHa [AoroBopHaTa
MNoTeKa, BMuUcaHa BbpxXy NO3emMrieH C
noeHtudukaTop 65231.918.189, Haxopsw, ce
rp. CamokoB, obwwmHa Camokos, Coduiicka
obnacT, U nocrpoeHaTta B TO3U UMOT crpaza,
npeacraBnsaBawla XoTeSfiCKW anapTaMeHTeH
KoMmnnekc ¢ obcnyxeBawy  obektn  C
vaeHTucbukarop  65231.918.189.2, KOSITO
obe3nevapa B3emaHeTo Ha ,[paHa Boposel
2013" EOOMO. Taka kbm 31.12.2013 .
3agbimkeHneto Ha MKNO AOCUL kbm MpaHg
Boposey 2013” EOO[ Bb3nu3a Ha 4 058
XUn.nB.

BbB Bpb3ka ¢ u3gageHa oT [pyXecTBoTO
€MUCKA KOpropaTuBHU obnvraumy npes aeryct
2007 r., Ha 03.01.2013 r. c BnuceaHe N2
20130103135306 B TwbprosBckua permctbp NO
erieKTpoHHata naptupga Ha [pyxectBoTO
Belle obsiBeHa nokaHa 3a cBukBaHe Ha O6Lwo
cbbpaHue Ha obnurauMoHeputTe NoO emucusita
obnuraunun. Ha ocHoBaHue un. 214 , an. 1 ot
T3 O6woTto cbbpaHne Ha obnuraumoHepute

bewe cBMKaAHO OT npeacTaBuTENs  Ha
obnuraumnoHepute Tbproecka 6aHka
JMHBECTBAHK” Al w cnepgBawe pa ce

nposefe Ha 16.01.2013 r. B 11.00 yaca Ha
agpec: rp. Codusna, 6yn. Bacun Jlescku Ne 27,
xoTten [JayHTtayH, KoHepeHTHa 3ana.

MpennoXeHuaT AHEBEH Pe, € KaKTo cneaga:

Touka nbpsa:

- [JaBaHe Ha cbInacue 3a pas3cpoyvBaHe U
NPECTPYKTYpUpaHe Ha 3adblIXeHusATa Mo
emucnsa c ISIN kog BG2100019079, wupes
npeaoropapsiHe Ha 4acT OT YCMOBUSITA KaKTo
cnepsa:

1. YabnxaBaHe cpoka Ha emucusata ¢ 60
mMeceua (cuntaHo ot 14.08.2013 go 14.08.2018

ron.);
2. Cxemara 3a noracsiBaHe Ha obnuraLmoHHmA
3aeM U NiuxeaTa Ce U3MEHS TaKa:

2.1. naBHMULaTa ce uM3nnawa Ha cnegHuTe
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,
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that the contractual mortgage on the property
with identification number 65231.918.189,
located in Samokov, Sofia municipality, Sofia
district, together with the building on that
property, an apartment hotel complex with
related facilities with identification number
65231.918.189.2, which secures the claim of
“Grand Borovets 2013" EOOD, to be
removed. Therefore, the liability of ICPD
ADSIC towards Grand Borovets 2013
amounts to BGN 4 058 thousand.

With regard to a corporate bond issue of the
Company issued in August 2007, on 3rd
January 2013, with entry Ne
20130103135306 in the electronic file of the
Company in the Commercial Register an
invitation was announced for convocation of
General Meeting of the bondholders of the
corporate bond issue. Based on Art. 214,
para 1 of the Commercial Act, the General
Meeting of bondholders was convened by
the representative of the bondholders
Commercial Bank “INVESTBANK” AD and
should be held on 16th January 2013 at
11:00 h on address: Sofia, 27 Vasil Levski
Blvd., hotel Downtown, the conference hall.

The proposed agenda was as follows:

Item One

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

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

2. The principal repayment schedule is
amended as follows:

2.1. Principal (amortisation) payments in
euro:

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

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

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

- On 14.02.2016, 14.05.2016, 14.08.2016,
14.11.2016 - EUR 187 500;
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14.11.2017 - 250 000;
- Ha 14.02.2018, 14.05.2018, 14.08.2018 -
250 000;

2.2. 'uxBeHu nnawaHna B yObMXEHUA CPOK:

- NUXBEHWUAT MPOLEHT Mo obnuraunoHHMs
3aem cnepn 14.02.2013 r., ce Hamansaesa Ha
7.25% Ha roguviuHa 6a3a, nnaTtMma Ha BCEKM
TpU Meceua Ha gatuTe, MOCOYEeHU B
npunoxeHa B nokanarta Tabnuua;

- NUXBEHUTE nnawaHusa, LObMXUMU  crief
14.02.2013 r. po napgexa ca W3YNCNEHU Ha
6azaTta Ha HamansaBall JIMXBEH MPOLEHT Mnpu
cTbnka Ha HamaneHune 0.25%. KoHKpeTHUAT
pasMep Ha NUXBEHUTE NnallaHus, KakTto U

ycnosuATa 3a nNpunaraHe CrTbhKata 3a
HaMansaBaHe Ha §MXBeHMA TMPOUEHT, Ca
nocovYeHW B nMOKaHata W nNpunoxeHarta

Tabnuua;

2.3. EmMuTteHTLT 3anasea npaBoTo CcuM Aa
rnoracu npeacpoyvHoO uanata uaM 4act oT
ocTaBaljata rfnaBHUU@ no oObnuraunoHHUs
3aeM. lloracsBaHeTO MOXe [a Ce M3Bbplun
caMO Ha [aTa Ha fUXBEeHO nnaljaHe.
MuHnmanHata cyma, KOATO MOXe [pa ce
rnoracu 4aCTuMYHO U NMpPeacpoyvHo, € B pasmep
Ha NOHe egHa rnaBHUYHAa BHOCKA, ObimMKKUMa 3a
CbOTBETHUA NEpPUOL;

3. [Obmxumute [MaBHUYHUM U NINXBEHU
nnawaHua no obnurauMoHHata emucusa ce
M3BbLPLIBAT B NeBOBata pPaBHOCTOMHOCT Ha
CbOTBETHOTO nrawaHe npu O6MeHeH Kypc
paBeH Ha LUeHTpanHua kypc Ha BHB KbMm
patata Ha npoeexaaHe Ha OCO /1 eBpo =
1.95583 nB./. [lpn npomMaHa Ha TO3U
LueHTpaneH Kypc Ha bHB Bcuuku nnawanua we
Ce U3BbPLUBAT B €BPO;

4. EMUTEHTBLT Cce 3aabfiXaBa Ada OTKpue
cneuvanHa pasnnawatenHa cMetTka B
YHukpeant bynbank AL, 3a obcnyxeaHe
nrawaHusaTa no obnuraLyoHHNa 3aeM;

5. O6e3neyeHnss no emucusita - OCBEH
3acTtpaxoBka oT Espo MHc A n BTOpa o pea
unoteka, EmuteHTHT cCce 3apgbnxaBa fAa
npegocrasu HOBM DONBAHUTENHM
obesneveHns kato: nognuwe A06aBbK KbM
3acTtpaxoBatenHaTta nonuua ¢ Eespo NHc AL,
KakTo M [a ydpeau nmbpea Mo peq unoteka
BbPXY NMOCOYEH B NoKaHaTa COOBCTBEH VMOT;
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- 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 enclosed;

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

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

4. The Issuer shall be obligated to open a
special current account at UniCredit Bulbank
AD to service the payments under the
debenture loan;

5. Security of the issue: Except for the
insurance provided by Insurance Company
Euro Ins and the second-tier mortgage, the
Issuer shall be obligated to provide new
additional collaterals such as: to sign a
supplement to the insurance policy provided
by Euro Ins and to create a first-tier
mortgage on an own real property as
described in the invitation;
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6. dpyrn ycrnosus 1 CbOTHOLUEHUS:

CohoTHOWeEHUE Mexay cobcTBeH kanutan WU
obesneyeH abnr: [lpyXecTBOTO Ce 3af4bliXaBsa
[a rnoagbpxa CbOTHOLIEeHMEe Mexzay cobCcTBeH
Kanutan 1 obesneyeH ObMr, U3YMCNEHO KaTo
CcO6CTBEHMAT KanuTan cropep 6GanaHca Ha
OPYXecTBOTO Ce pasfenu CbC cymata Ha
BCUYKM oBe3neyeHn 3afbiXeHus, B pa3mep
Ha He no-manko ot 0.10 (Hyna usno u aecer)
0O MbIHOTO noracsiBaHe Ha obnurauuuTe Mo
HacroslaTa eMUCHUs.

MakcumanHo  cboTHoweHne Ha  [Macuewu
(3agbnxeHnsa) KbM AKIMBM MO CHETOBOAEH
6anaHc: [pyXecTBOTO € 3aAbliXeHO [fa
noaabpXxa MakCUManHO CbOTHOLUEHME Ha
Macueu KbM AKTUBK MO c4eToBOAEH BanaHc B
pa3vep Ha He noseye ot 0.95 (Hyna usano u
OEBETAECET U NET) A0 MbIIHOTO foracsBaHe Ha
obnurauuuTe no HacToALLAaTa EMUCKS.

Touka BTOpA:

MpuemaHe Ha peweHne OCO ga BBLINOXM U
ynbnHoMowwm  ,MHTepkanutan  lponbpTu
OueenonmbHT”  AICWUL  pa npeanpueme
BCUYKM Heobxoaymu pelueHua u AencTsBus
CbrnacHo rnacyeaHute NPOMEHMU no
obnuraunoHHata emucnsa ¢ ISIN  kop
BG2100019079.

Mopaan nunca Ha KBOPYM CBWUKAHOTO OT Tb

,VHBecTbaHk” AL obwo cbbpaHne Ha
obnuraumoHepuTe Ha LVHTepkanutan
Mponbpt  OueenonmbHT” AOCULL  3a

16.01.2013 r. He ce e nposege. BbB Bpb3Ka C
ToBa O6WOTO CbbpaHue Ha obnuraumoHepuTe
ce npoeege Ha 31.01.2013 r. npyn cblums
OHeBeH pen, HO obnuraumoHepute Ha
IpyXecTBOTO He npuexa npeanoxXeHuTe B
nokKaHaTta peLLeHus.

MexpyBpemeHHo Ha 25.01.2013 r. ¢ BnuceaHe
Ne 20130125162118 B TbproBckuss perucrbp
Nno enekTpoHHaTa napTuga Ha [pyXecTBoTO
6ewe obaBeHa HOBa NOKaHa 3a CBUKBAHE Ha
O6uwo cbbpaHue Ha obnuraumoHeputTe Ha
emucnsa kopnopatueHu obnuraumm ¢ ISIN koa
BG2100019079, wuspmapeHa ot WKMO. Ha
ocHoBaHue un. 214 |, an. 1 ot T3 O6woTo
cbbpaHue Ha obnuraumnoHepuTe belle CBUKaHO
OT npeacTaeuTens Ha obnuraumoHepute
Tvproscka 6aHka ,MHBECTBAHK” AL u ce
nposene Ha 06.02.2013 r. B 11.00 yaca Ha
agpec: rp. Codus, 6yn. Bacun flescku N2 27,
xoTen JayHTayH, KoHdepeHTHa 3ana.
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6. Other terms and ratios:

Ratio between Equity and Secured Debt:
The Company undertakes to maintain a ratio
between equity and secured debt, calculated
by dividing the balance sheet equity capital
of the Company to the sum of all
collateralized obligations, not lower than 0.10
(zero point ten) until the full payment of the
bonds of this issue.

Maximum ratio of Liabilities to Assets
according to their book value: The Company
undertakes to maintain @ maximum ratio of
the book value of its Liabilities to the book
value of its Assets at an amount of not more
than 0.95 (zero point ninety five) until the full
payment of the bonds of this issue.

ltem two

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

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

In the meantime on 25th January 2013, with
entry N2 20130125162118 in the electronic
file of the Company in the Commercial
Register an invitation was announced for
convocation of General Meeting of
bondholders of corporate bond issue with
ISIN code BG2100019079, issued by ICPD.
Based on Art. 214, para 1 of the Commercial
Act, the General Meeting of bondholders
was convened by the representative of the
bondholders Commercial Bank
“‘INVESTBANK” AD and would be held on
6th February 2013 at 11:00 h on address:
Sofia, 27 Vasil Levski Blvd., hotel Downtown,
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[HeBHUAT pef Ha cBukaHoTo 3a 06.02.2013 r.
no coulecTBo bellle aHanNoOrMyeH Ha AHEBHUA
pel 3a cbbpaHueTo, koeTo belle CBMKAHO 3a
16.01.2013 r., KaTo OCHOBHATa pas3fnivka e, 4e
6Axa HanpaBeHN TEXHWUYECKU KOopekumn B
npoekTa Ha nobaBbk KbM 3acTpaxoBaTenHaTa
nonuua ¢ Eespo UHc AL (konTto Gelue yacT oT
NUCMEHNTE MaTepuanu 3a cbbpaHneTo) ¢ uen
no-rornisimMa 3awuTa npaearta Ha
obnuraumoHepuTe Ha [1pyXecTBoTO.

Ha npoeegeHoto Ha 06.02.2013 r. O6wo
cbbpaHue Ha obnuraunoHepuTe Ha
JMHuTepkanutan [MpombpTn  OuBenonMbHT”
ALCULL 6ewe npueto nNpennoxXeHneTo u
CbOTBETHO BCUYKM MPEAJIOXEHN YCnoBus 3a
NpecTpykTypupaHe Ha o6nurauuoHHUA 3aeMm
Ha [lpyxecTBoTo.

Ha npoBepeHo 3acefaHne Ha CbBeTa Ha
avpektopute Ha B®b-Codua AL no
Mpotokon Ne 8/11.02.2013 r., Gewe B3eTO
pelweHve 3a MnpoMAHa napameTpute Ha
emucusata obnuraumm  Ha  [pyXecTBOTO,
ponycHata TO TbproBua Ha CermeHT 3a
obnurauun Ha BPB-Codua AL. lNpomenuTe
6sxa oTpazeHn Ha BPB-Cocdua AL cumTtaHo
ot 13.02.2013 r.

B cbotBeTcTBME C pelweHuaTa Ha O6woTo
cbbpaHue Ha obnuraumoHepute Ha
OpyxectBoTO, NpoBeaeHo Ha 06.02.2013 r., Ha
08.03.2013 r. ,NHTepkanutan [lpombpTh
OuneenonmbHT” ALCUL, n3nnatu gwnxumarta
kbM 14.02.2013 r. nuxea no obnurawumoHHaTa
cv emucusa B paamep Ha EUR 83 808.

Ha 08.03.2013 r. OpyXecTBOTO W3BbLPLIM U
rnfawaHe Ha amopTusauus no rnaeHuLaTa B
pasamep Ha EUR 62 500 pgbnxumma Kbm

14.02.2013 r. Tlopagn 3abaBata B
U3BBLPLUBAHETO Ha amMopTU3aLMOHHOTO
nnawade  [pyXecTBoTo n3nnaTtm Ha

obnuraunoHepute M nvMxBa 3a 3abaBa 3a
nepuoga 15.02.2013 - 08.03.2013 r. B pa3mep
0o6wo Ha BGN 534.18 (unu BGN 0.106835257
3a egHa obnurauus).

CobrnacHo pelweHneto Ha O6WoTO cbbpaHue
ot 06.02.2013 r., Ha 06.03.2013 r. npeg Xnea
BbapaHTueBa - MNOMOWHWMK - HOTapuyc no
3amecTBaHe npu "epraHa HegunHa, HoTapuyc ¢
panoH Ha AeWUCTBuE - paitloHa Ha PalloHeH cbp,
- rp. lomopue, BnucaHa B perucTbpa Ha
HoTtapuanHata kamapa nog Ne 607, 6Gewe
noanncaH HotapuaneH akT 3a yydpenasaHe Ha
[OroBopHa wunoteka B nonsa Ha Tb
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the conference hall.

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

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

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

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

On 08.03.2013 the Company made also an
amortization payment on its bond issue in
the amount of EUR 62 500 that was due as
of 14.02.2013. With regard to the delay in
the payment of the amortization on the
principal the Company paid out to the
bondholders interest for the delay for the
period between 15.02.2013 and 08.03.2013

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

06.02.2013, on 06.03.2013 in front of Zhiva
Barantieva - Assistant Notary replacing
Gergana Nedina, notary area of operation -
the area of the District Court - Pomorie
entered in the register of Notary Chamber
under Ne 607 signed a deed of establishment
of a mortgage in favor of “Investbank” AD, in
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JMuBectbank” A[l, B Ka4ecTBOTO My Ha
npeacrtaeuTen Ha  obnurauvoHepuTe Mo
ropenocoyeHata  ObnurauMoHHa  emucus,

BbpXY CreaHusi HeABUXUM UMOT, CO6CTBEHOCT
Ha ,MHTepkanuTtan MNponbpTv OMBENONMBLHT”
AOCWUL: yperynupaH no3emneH UMOT C
naeHtudukatop 00833.5.409, ¢ appec: rp.
Axenoin, mecTHocT lNMpeuyncteartenHaTa, ¢ oy,
40 002 kB.M.

C yupepsaBaHeToO Ha [OroBopHata WroTeka
JJMHTepkanutan [lMponmbptv  [OMBEenonMbHT
AOCUL  wm3nbnHW  3agbikeHneTo cuM  ga
npegoctaByM  OOMbIAHWUTENHO  obe3neveHune
BbpXy HernoraceHaTa 4acT OT 06nuraumoHHUsA
3aem B pa3smep Ha 3 500 000 EUR (tpu
MUMMOHA U NETCTOTMH XUNAAM €BpPO), BEOHO C
ObMXUMUTE NUXBU.

HotapvanHuuat akt e BnucaH B AreHums ro
BnuceaHuaTa, Cnyxb6a no BnuceaHuaATa - rp.
Momopue c Bx. per. N2 493, akt N2 13, Tom 1,

neno Ne 270 ot 06.03.2013 .
B cbotBeTcTBME C peweHuaTa Ha O6uwoTo
cwbpaHne Ha obnuraumoHepute Ha

LOpyxecTtBoT0, NpoBeaeHo Ha 06.02.2013 r., Ha
14.02.2014 r., ,Wutepkanutan [lponbpTu
OueenonmbHT” AOCUL, n3nnatn gbnxumarta
nuxea B pa3mep Ha EUR 59 390 n rmasHuua B
pasvep Ha EUR 62 500 no obnuraunoHHaTa
Cn eMucus.

Mopaaou obctosTencTeoto, Ye MKMNO AOCUL,
cnasM  ycrioBMETO MO  OTHOLWIEHME  Ha
ObnXumMoTo nnawaHe kbm  14.02.2014 r.,
NUXBEHUAT MPOLEHT, KOWTO LWe ce npunara
BbpPXy OCTaTbka OT OGNUrauMoHHMA 3aem 3a
criegBallMsa TpUMeceYeH nepuof, 3anodsall
Ha 15.02.2014 r., e B pa3mep Ha 7.00% Ha
rogviiHa 6asa.

Ha 02.07.2014, [pyxecTBOoTO wu3nnatu
obvmxumvute kbm  14.05.2014 1. nuxea B
pa3smep Ha EUR 54 406 v rnaBHuua B pa3mep
Ha EUR 62 500.

Mopaawn obctoaTtencreoto, Ye UKMO ALCUL,
He cnasu YCNOBMETO MO OTHOWEHWe Ha
ObmkumoTo nnawaHe kbm  14.05.2014 r.,
NUXBEHUAT MNpPOLEHT, KOWTO LWe ce npunara
BbpXy OCTaTbka OT obnurauMoHHMs 3aem 3a
cneapawmsa TpUMeCeYeH nepuon, 3anouysall
Ha 15.05.2014 r., ocTaBa HEMPOMEHEH U € B
pa3mep Ha 7.00% Ha roguwHa 6a3a.
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his capacity as representative of the holders
of the said bond, the following property
owned by "Intercapital Property
Development" ADSIC: zoned property ID
00833.5.409, address: Aheloy, Treatment
Area, an area 40,002 square meters.

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

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

In compliance with the decisions of the
General Meeting of the Company’s
bondholders, held on 06.02.2013, on
14.02.2014 the Company made an interest in
the amount of EUR 59 390 and amortization
payment in the amount of EUR 62 500 on its
corporate bond issue.

Due to the fact that ICPD has complied with
this condition regarding the payment due on
14.02.2014, the interest rate that shall be
applied on the remainder of the bond issue
for the next quarter starting on 15.02.2014
amounts to 7.00% annually.

On 02.07.2014 the Company has paid
interest in the amount of EUR 54 406 and
amortization in the amount of EUR 62 500 to
its bondholders due since 14.05.2014.

Due to the fact that ICPD did not comply with
this condition regarding the payment due on
14.05.2014, the interest rate that shall be
applied on the remainder of the bond issue
for the next quarter starting on 15.05.2014
remains unchanged and amounts to 7.00%
annually.
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3. Boposey,

Mpe3 mecey, main 2008 r. [1pyxecTBOTO NOny4n

pa3pelleHneTo 3a CTpoexX W 3ano4yHa
ctpoutenHute pabotM No  npoekta B
KYypOPTHUS KOMMJIeKC BoposeL, 3a

M3NbLAHUTEN Ha crpajaTta 4o etan rpyb cTpoex
6ewe wu3bpaHo pgpyxectsoto Mwana AL
TepeHbT, BbpXy KONTO Ce narpaxga npoekTbT,
e c nnow, 6 600 k8. M. O6eKTLT € ¢ pasrbHaTa
3actpoeHa now, 10 000 kB. M ¥ BKMOYBA
XunuiHa 4vact - 5 175 kB. M, TBproBCKu
nnowy - 3 140 KB. M 1 NOA3EMHM rapaxm - 1
685 kB. M.

Mpe3 mecel, oktomepu 2008 r. [OpyxecTBoTo
nonyum Akt 14 wn YpocrtoBepeHue 3a
3aBbplleH rpyb6 CTpoex 3a npoekra B
Bopoeeu. KbM gHewHa gata ca OTCTpaHeHu
3abenexkute no OOMbITHUTENHUTE
npeanucanmna Ha YE3. Akt 15 3a BBHILHOTO
en. 3axpaHBaHe Ha o6eKkTa ¥ NoANMCBaHETO Ha
JOroBOp 3a u3KynyBaHe Ha TpachonocTa Lwe
6bae HanpaBeHO Ccnef  NPUKIKYBaHeE Ha
ctpoutencteoto (AKT 15) 3a crpagata. Kom
mMomeHTa Bcnmdkm CMP no obekta ca
3aMpas3eHn 3a HeornpegeneH nepuog oOT
Bpeme.

MnaHoBeTe Ha [pyXeCcTBOTO OTHOCHO NPOeKTa
,F paHa boposel” 6sixa Ton na 6bae 3aBbplLUEH
CbC cpepcTtBata OT  YBEMMYEHUMETO Ha
KanuTana, koeto 6elle OCbleCTBEeHO Npes3
tonun-aeryct 2010 r. Habpanute cpeactea
obaye He Osixa AocTaTbyHUM, 3a ga b6bae
3aBbPLUEH KOMMIEKCHT.

Ha 14.01.2011 r. CbBeTbT Ha AMpeEKTOpUTE Ha
WMHtepkanutan  lponbptv  [OUBENONMBHT
ALCWL, B3e peweHne 3a HOBO yBENUYEHNE Ha
Kanutana Ha [OpyXeCcTBOTO 4Ype3 nsgaBaHe Ha
9017214 HoBM OOUKHOBEHM aKuum C
eMuUcmoHHa ueHa 2.30 neBa 3a aKuus.
OcHoBHaTa uUen Ha nnaHnpaHoTo yBenu4eHue
Ha kanutana oTHoBOo Oelwe HabupaHe Ha
CpeAcTBa 3a [OBbpLlUBaHe Ha npoekTa ,[paHg
Boposew’. NMopaan ronemuTte nykTyaumm Ha
kanutanosuTte nasapu npe3 2011 r.,, obaue,
CbBeTbT Ha avpekTopute belle npuHyaeH ga
OTNIOXM npouedypata no YyBenuM4eHMeTO Ha
Kanutana.

Ha 06.06.2011 r. CbBeTbT Ha AvpekTopute
B3€ pelueHne 3a CTapTMpaHe Ha Nperosopu 3a
npogax6a Ha cobcTBeHUss Ha [pyXecTBoTo
HEeABUXUM WUMOT U U3rpageHunAa BbpXy Hero
XOTENCKM anaptaMmeHTeH Komnnekc ,IpaHg
bopoeeu’, 3a nbpBOHa4anHa ueHa He no-
HWUCKa OT 5 MUNMOHa eBpo.
B Tasn Bpb3ka Osxa

Ha HanpaBeHu

3. Borovets

In May 2008 the Company received the
construction permit and started the
construction works in the Borovets resort.
The company that was chosen to carry out
the gross construction is Midia AD. The plot
where the project has been constructed is
with total area of 6 600 sq.m. The project
provides for 10 000 sqg.m. built-up area and
includes - residential area - 5175 sg.m.,,
commercial area - 3140 sg.m. and
underground garages - 1 685 sgq.m.

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

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

On 14.01.2011 the Board of Directors of
Intercapital Property Development ADSIC
took a decision for a new capital increase of
the Company through the issuance of
9017 214 new ordinary shares with issue
value BGN 2.30 per share. The first and
foremost purpose of the forthcoming capital
increase was again the accumulation of
funds for the completion of the “Grand
Borovets” project. However, due to the great
fluctuations on the capital markets in 2011,
the Board of Directors had to postpone the
capital increase.

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

In connection with this, several publications
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nybnvMkaumm Ha obsBata 3a npogaxba B
HAKONIKO  LEHTpanHW  exefHeBHuKa B
Bbnrapus, kakto n nybnukauus BbB BECTHUK

.,Bemgomoctn” B Pycua. B  ponbnHeHue
IpyXecTBOTO  npeactaBM  Npoekra  3a
npoaaxba npen 6pokepn B ApabckuTe

Oobpxasu, Pycua n KasaxcraH.

YcnopegHo ¢ ToBa [IpyXecTBOTO TbpcH
napTHLOpP, KOWTO Ada wuHBecTupa 2 500 000
€BpO 3a JoBbplUBaAHETO Ha npoekTta ,[paHg
bopoeel’”, cnen KoeTo KOMIMMEKCHT pJa
dyHKumoHupa kato xoten. B Ta3uM Bpb3ka
LpyXecTBOTO YCTaHOBU KOHTaKTM W BOAU
nperosopu c HAKOJKO noTeHUnanHu
WHBECTUTOPU.

Tyk cnepsa fa otrbenexvm OTHOBO, 4Ye Ha
17.12.2013 r. UKMO AQCUL cknoum gorosop
3a (OMHAHCOB NU3UHI HA HEABUXUMU UMOTKU C
,bunrapua Jusudr’ EAL ¢ nu3nHroB 06exT:
MHBeCTUUMOHEH npoekT ,paHp boposel’,
cobctBeHocT Ha ,MHtepkanutan [MponbpTy
OusenonmbuHT” AOCUU. JlnasudroBata ueHa
no porosopa e 2 927 724.36 espo 6e3 O/C,
KaTo CpOKbT 3a MnoracsiBaHe Ha fMN3UHIoBUTE
BHOCKW € 2 roguHn unu 24  MeceyHu
NU3MHIOBM BHOCKU, OT KOMTO 6 (WecT) meceua
rpaTMceH nepuog nNpu roguvwiHa nuMxea B
pa3mep Ha 9%.

4., WHdopmauusa 3a MpoBEeAeHO penoBHO
ropmwHo O6wo cbbpaHue Ha akuMoHepuTe

Ha 27.06.2014 r. 6elwwe npoBeeHO pefoBHOTO
rogniuHo O6Lwo cbbpaHMe Ha aKUMOHEpUTE Ha
IpyXecTBoTO, Ha KoeTo 6Osxa npuetu
roguilHuTe bUHaHCoBM oTyeTU Ha
KomnaHusaTa 3a 2013 .

5. OCHOBHM pUCKOBE U HECUrYpHOCTU, npen
KouTo € usnpaeeHo MHTepkanuTan MponbpTn
OueenonMbHT A CUL, npe3 2014 roamHa

OCHOBHUTE PUCKOBE U HECUTYPHOCTWU, KOUTO
JJMuTepkanutan [MponbptTn  [OMBENONMBHT’
ALOCWL, moxe pa cpeliHe npe3 2014 roguHa
ca:

e [asapeH pUCK - PUCK OT HamareHue Ha
nasapHUTE LEHW Ha HeaBuXUMUTE
MMOTU, KOUTO OPYyXEeCTBOTO Npoaasa B
pesyntaT Ha CBWUTO TbpCeHe Ha
BaKaHUMOHHU UMOTW, KaKTO U PUCK OT
HUCBHK TYPUCTUYECKWU MOTOK 38 NeTHUS
ce3oH Ha 2014 r. B pesyntaT Ha

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

Parallel to this, the Company is actively
searching for a partner who is willing to
invest EUR 2500000 for finishing the
project “Grand Borovets” in order to make
the complex function as a hotel. In this
regard, the Company has established
contacts and has negotiated with several
potential investors.

Here is should be noted again that on 17"
December 2013 the Company has
concluded a contract with Bulgaria Leasing
EAD for financial leasing of real estate
subject to which is the investment project
“Grand Borovets”, property of Intercapital
Property Development ADSIC. The lease
price of the contract is EUR 2 927 724.36,
excl. VAT with a 2-year period for the lease
payments or 24 monthly lease installments,
with grace period of 6 months and annual
interest of 9%.

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

On 27"™ June 2014 the Regular Annual
General Meeting of the shareholders of
“Intercapital Property Development” ADSIC
was held, on which the annual financial
statements of the company for 2013

5. Main risks and instabilities which
Intercapital Property Development faces
during 2014

The main risks and instabilities which

Intercapital Property Development may face
in 2014:

e Market risk - risk of decrease in
market prices of the real estate
properties the company is selling due
to lack of demand for vacation
properties as well as risk of low
tourist flow for the summer season of
2014 due to the global financial crisis.
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rnobanHata ouHaHCcoOBa Kpu3a.

e pPUCK OT HEBB3MOXHOCT 3a 0bcnyxBaHe
Ha B3eT OaHKOBM 3aeMum U
u3fapeHaTa obnUraumoHHa emMucust - B
cryyan, Ye OpyXecTBOTO He ycnee paa
reHepupa [OCTaTb4HO NpMXOAM 3a
MOKpMBAHE Ha pa3xoauTte 3a JUXBU U
rioracsiBaHe Ha rmaBHULUMTE.

6. NHdopMauma 3a CKIIOYEHUTE rofieMu
COEnNKA Mexay CBbp3aHu nuua

Mpe3 pasrnexgaHua nepvog WHTepkanutan
Mpombptv  OueenonmbHT ALOCUL, He e
CKNIOYBANo roneMm CAEeNnkn ChbC CBbP3aHu
nvua.

7. WHdopmauma OTHOCHO CTaHOBULLE Ha
ynpaButesiHUA opraH OTHOCHO Bb3MOXHOCTUTE
3a peanusauus Ha NybrnmMKyBaHu NporHosu

[pyXxecTBOTO He e nybnukyBano NporHo3u 3a
pesynTtatuTe OT TekyliaTa (hpuHaHCOBa roamHa.

8. Opyra UHdopmauus

Ha 3acepanne Ha Cbeeta Ha [dupekTopute,
nposegeHo Ha 15.05.2014 r. Gewe B3eTO
pelweHne 3a yypeadBaHe Ha eOHOMUYHO
aKUMOHEPHO  ApyXecTBO C  efHonndeH
cobcTBeHuK Ha kanutana ,MHTEPKAMUTAN
MPONBPTN OMBESNONMBHT" AOCUU. Ha
11.08.2014 B Tvprosckn Pernctep Ha AreHums
no BrnuceaHusTa € BNMCaHO y4peasiBaHeTo Ha
obuepHo gpyxectso ,AXENON UMO“ EAL,
EVK 203175277, cbC cepanuwie u agpec Ha
ynpasnenwue: rp. Codusa, panoH ,Cpegel”, yn.
JAkcakoB” Ne 7A, eT. 4. ,AXENOWN UMO“ EAL,
€ yypefeHo cbC cobCcTBEH Kanutan B pasmep
Ha 1 303 400 nB. 4ype3 anopTHa BHOCKAa KaTto
efHoNM4eH cobcTBEHMK Ha Kanutana e UK.
Ob6CTOATENCTBOTO € BMUMCAHO B TbProBCKU
Pernctbp ¢ Homep 20140811163211.

Ha 18.08.2014 r. JAHTEPKATMUTAI
NMPOMNBPTU OUBENOINMMDBHT" ALCULL, B
Ka4eCTBOTO CU Ha edHONMMUYEH COBCTBEHWK Ha
Kanutana Ha ,AXEJTOM NUMO“ EA, EUK
203175277, cknwouM [OroBop 3a MNOKYMKO-
npogaxba Ha HanM4YHWM aKuuKn, C KOWTO
npogage 1 303 400 6pos HanW4yHW aKuuw,
BCSAKa OT KOUTO ¢ npaeo Ha rnac unu 100% ot
Kanutana Ha “AXENTON UMO” EAL 3a obwa
ctonHocT oT 4 096 212.79 nega.

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

6. Information for large transactions

concluded by related persons

During the period in question Intercapital
Property Development ADSIC has not
concluded large transactions with related
parties.

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

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

8. Other Information

At a meeting of the Board of Directors held
on 15.05.2014, it was decided to incorporate
a subsidiary company with a sole
shareholder INTERCAPITAL PROPERTY
DEVELOPMENT ADSIC. On 11.08.2014 in
the Commercial Registry of the Registry
Agency a new subsidiary, AHELOY IMO
EAD, UIC 203175277, with headquarters
and management address: Sofia, 7A
Aksakov str.,, fl. 4 has been registered.
AHELOY IMO EAD is incorporated with
share capital in the amount of BGN
1303 400 fully paid through contribution in
kind from INTERCAPITAL PROPERTY
DEVELOPMENT ADSIC. The change is filed
in the Commercial Registry with file number
20140811163211.

On 18.08.2014 INTERCAPITAL PROPERTY
DEVELOPMENT ADSIC, in its capacity of
sole owner of the capital of AHELOY IMO
EAD, UIC 203175277, concluded a contract
for sale of materialized shares, pursuant to
which ICPD sold 1303400 materialized
shares, each with a voting right, representing
100% of the capital of AHELOY IMO EAD for
a total value of BGN 4 096 212.79.
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Ha 3acepaHvne Ha CbBeTa Ha [upekTopute,
nposegeHo Ha 04.08.2014 r. 6ewe B3eTO
peleHne 3a y4ypegfBaHe Ha efHONUYHO
aKUMOHEepHO  OpYyXecTBO C  ef4HOnu4eH
cobctBeHUK Ha kanutana ,MHTEPKAMUTAI
NMPOMBPTN OMBEJONMMBHT" AOCULL. Ha
11.08.2014 B Tbproscku Pernctbp Ha AreHums
no BnuceaHuATa e BNUCaHO yYpensBaHeTo Ha
obuepHo gpyxectso ,AXEJTON UMO 2014°
EAL, EMK 203174990, cbc cepganvie n agpec
Ha ynpasneHue: rp. Codus, panoH ,Cpepel’”,
yn. ,Akcakos” Ne 7A, eT. 4. ,AXEITOV MO
2014“ EALL e yupeneHo cbC cobcTBEH KanuTtan
B pa3mep Ha 331 550 nB. 4ype3 anopTHa
BHOCK@ KaTo efOHONMMYeH COOCTBEHUK Ha
kanutana e WKMNO. O6croaTtencresoto e
BNMCaHO B TbproBckn Perncrep ¢ Homep
20140811142335.

Ha 18.08.2014 r. JMNHTEPKAMUTA
MPOMbBPTU AOUMBENOMMBHT" ALCWUL, B
Ka4yecTBOTO CM Ha efHONUYeH COBCTBEHUK Ha
kanuTana Ha ,AXEJTON MO 2014“ EAL, EVK
203174990, cknounm [oroBop 3a MOKYMKO-
npogaxba Ha HanM4YHU aKuuKn, C KOWTO
npopage 331 550 6pos HanU4HM akuuK, BCAKa
OT kouTto C npaBo Ha rnac wim 100% ot
Kanutana Ha ,AXEJTOV UMO 2014“ EAL, 3a
obwwa cronHocT ot 335 000.00 neBa.

Benunyko
N3nmbnHuTeneH
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At a meeting of the Board of Directors held
on 04.08.2014, it was decided to incorporate
a subsidiary company with a sole
shareholder INTERCAPITAL PROPERTY
DEVELOPMENT ADSIC. On 11.08.2014 in
the Commercial Registry of the Registry
Agency a new subsidiary, AHELOY IMO
2014 EAD, UIC 203174990, with
headquarters and management address:
Sofia, 7A Aksakov str., fl. 4 has been
registered. AHELOY IMO 2014 EAD s
incorporated with share capital in the amount
of BGN 331 550 fully paid through
contribution in kind from INTERCAPITAL
PROPERTY DEVELOPMENT ADSIC. The
change is filed in the Commercial Registry
with file number 20140811142335.

On 18.08.2014 INTERCAPITAL PROPERTY
DEVELOPMENT ADSIC, in its capacity of
sole owner of the capital of AHELOY IMO
2014 EAD, UIC 203174990, concluded a
contract for sale of materialized shares,
pursuant to which ICPD sold 331 550

materialized shares, each with a voting right,
representing 100% of the capital of AHELOY
IMO 2014 EAD for a total value of BGN
335 000.00.



