MexauHeH goknapg, 3a AeNHOCTTa Ha KOHConuaupaHa OCHOBa Ha
Untepkanutan MNponbptn OusenonmbHt AACULL
3a BTOpPOTO Tpumeceyune Ha 2013 r.

Interim management report on consolidated basis of
Intercapital Property Development ADSIC
for the 2" Quarter of 2013
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1. O6wa nHpopmaums

Kbm 30.06.2013 . “UHTepkanuTan
MponbpTy OvnsenonMbHT” ALOCHLL
KOHCONMMaupa BbB (PMHAHCOBUSA CU OT4YET
pesyntatute OT [eWHOCTTa Ha efHo
AbLLEPHO APYXECTBO, KaKTO cneaga:

% y4yacTtue
B KanuTana

100%

ObluepHo npenpusTue:

MapuHa Keinn MeHngxmbHT EOO/]

1.1 ®duHaHcoBM pe3ynTaTu

Mpe3 BTOpOTO TpUMeceune Ha 2013 roguHa
Ha KOHconuaupaHa ocHoBa “MHTepkanuTan
Mponbptn OueenonvbHT” AOCWUL, oTumta
HETHM Npuxoan OT Npoaaxbmu B pa3mep Ha
810 xun.nB. 1 HeTHa 3ary6a ot 741 xun.n..
C HaTpynBaHe OT HayanoTo Ha roguHata
OpyXecTBoTO e peanuaupano  HeTHU
npuxoan oT npopaxbu Ha crtomHocT 920
XWN.JIB. N HeTHa 3aryba B pa3mep Ha 1652
XWUn.NB.

EpnHa yacT oT npuxoguTe Ha KoOHconuaupaHa
ocHoBa 3a nepuoga 01.04.2013 - 30.06.2013
r. NpeAcTaBnaABaT NpMxoau oT npoaaxoba Ha
WHBECTULMOHHM MMOTU - XMUIULLHM crpagu
3a CEe30HHO Mon3BaHe BbB BaKaHLUMOHEH
komnnekc ,MapuHa Kenn”. 3a nepuopa
01.04.2013 - 30.06.2013 r. npuxoguTe OT
npoaaxoba Ha XUNULLHK UMOoTHN
(anapTamMeHTM 3a CEe30HHO MONI3BaHE BbLB
BaKaHUMOHeH komnnekc ,MapuHa Kenn”) ca
B pa3mep Ha 502 xun. neea 1 ce OTHACAT A0
npogageHa nnow, oT 258.86 kKBagpaTHU
MeTpa. [IpyXeCcTBOTO OTYMTa Kato MNpuxon
ueHaTa Ha Te3u anapTamMeHTu, KOUTO ca
NpexBbpIIEHN BbB BnageHue Ha
KynyBauuTe.

Kem 30.07.2013 r. [lpyxectBoTo uMma
CKITIOYEeHN npeaBapuTenHU [O0roBopu 3a
nokynko-npogaxba 3a 7007.29 «kB.Mm.
anapTaMeHTU OT BaKaHLMOHHUS KOMMIEKC
,MapunHa Kenn”, no KOUTO CbLLECTBEHA YacT
OT UeHaTa Beye e 3amnaTteHa. Tyk crnegpa
na otbenexum, 4ye ot Hayanoto Ha 2010 r.
no-ronsgMaTta 4acT OT npogaxbute Ha
anapTaMeHTu ce U3BbPLUBAT Npu yCNoBuAaTa
Ha pascpoyeHO nnawaHe (B pamMKuTe Ha
MakCuMym 3 roguvHu), Kato NPexBbPASHETO
Ha MMOTa C HOTapuaneH akT Ha HOBMS
COOCTBEHUK CTaBa cnej u3nnawaHeTo Ha

1. General Information

As of 30.06.2013 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 2013
Intercapital Property Development REIT
reports on consolidated basis net revenues
from sales at the amount of BGN 810
thousand and net loss at the amount of BGN
741 thousand. With accumulation since the
beginning of the year the Company has
realized net revenues from sales at the
amount of BGN 920 thousand and net loss in
the amount of BGN 1 652 thousand.

A main part of the revenues on consolidated
basis for the period 01.04.2013 - 30.06.2013
represents revenues from sales of
investment property - residential buildings for
seasonal use in vacation complex “Marina
Cape”. For the period 01.04.2013 -
30.06.2013 the revenue from residential
property sales (apartments for seasonal use
in the complex) amounts to BGN 502
thousand and refers to 258.86 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" July 2013, the Company has
signed preliminary contracts for the sale of
apartments amounting to 7 007.29 m? in the
holiday complex "Marina Cape", for which a
significant portion of the purchase price has
already been paid. Here, we have to point
out that since the beginning of 2010 the
greater part of the sales of 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
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uanaTa CTOMHOCT Ha MOKynHaTa LeHa.
Moapo6HO onucaHWe Ha CbCTOAHUETO Ha
npoaaxbute mMoxe Aa HamepuTe no-gony B
TO3U OTYeET.

[pyra yact oT npuxogute Ha [pyXecTBOTO
3a nepuopga 01.04.2013 - 30.06.2013 r. ca
npuxoauTe OT npoaaxba Ha CTOKWU U roToBa
NpoaykuMa u Te BKNW4YBaT npuxoguTte,
peanu3npaHn OT  pPecTopaHTUTEe  BbB
BaKaHUMOHHNA Kowmnnekc ,MapuHa Kewnn”,
ynpaBnsaBaHu OT ObLIEPHOTO U 06CNyXBaLLo
opyxectso ,MapuHa Kenn MeHUOXMBHT”
EOOL v npuxogute, peanu3aupaHu oT
cynepmapkerTa, KOHIrpecHus LEHTbP,
6oynuHr-6apa n cna-6apa B komnnekca. 3a
BTOPOTO TpUMECeYMe Te ca Ha CTOMHOCT 83
XWUN.JIB.,, @ OT HayanoTo Ha TroAuHaTa
Bb3nuM3aT Ha 93 xun.n..

Mpe3 BTOpOTO Tpumeceume Ha 2013 r. Ha
KOHCONMUAMpaHa  ocHoBa  [pyXecTBOTO
oTYMTa M NPUXOAM OT npoaaxbu Ha ycnyru B
pa3mep Ha 217 xun.ne. EgHa vact oT T1e3u
NPUXoAM BKNHOYBAT TakCU 3a MNOAAPBXKKA,
3annatiaHu oT cobcTBeHULUTEe Ha
anapTaMeHTU BbB BaKaHLUMOHHWUSA KOMMMEKC
Ha AbLEpHOTO U obcnyxBawo ApPYyXeCTBO
.-MapuHa Kenn MenupxmbHT” EOOL.
.,MapuHa Kenn MeHngxmbHT” EOOL e
OPYXECTBO, C KOETO BCUYKU KIIMEHTH,
npuaobunu  MMOTM BbB  BaKaHLMOHEH
komnnekc “MapuHa Kenn”  cknouBaT
OOroBop 3a noaapbXka M ynpaBneHue npwu
roauIHO Bb3HarpaxgeHue ot 12 eBpo Ha
KBagpaTteH MeTbp. [pyra 4act OT
npuxogutTe OT yCnyrM npeacraBnsiBaT
NnpUXoaM OT HaemMu Ha anapTaMmeHTu OoT
TYPUCTM BbB BaKaHUMOHHUA KOMMJEKC;
npuxogu OT TyporepaTtopcka AEeWHOCT;
npuxoam, peanusavpaHum B 60ynuHr 3anaTa,
cna-, QWTHeC- M CKyWw- LEHTpoBeTe B
KOMMMeKca, KakTo W Mpuxoau OT Apyru
yCnyru, CBbP3aHM C OMNepupaHeTo Ha
.MapnHa Kenn” wun npegoctaBaHETO Ha
Typuctmieckn ycnyru. OT Ha4vanoto Ha
rogMHata npuxogute OT Te3n YChyru
Bb3nun3aT Ha 316 xun.ns.

Ha koHconuauMpaHa oOcCHOBa 3a BTOPOTO
Tpumeceune Ha 2013 r. pas3xogute 3a
OCHOBHa  gelHoCcT Ha  [lpyXecTBOTO
Bb3nu3aT Ha 1 003 xun.nBe., a puHaHcoBUTE
pa3xogu - 548 xun.ne., T.e. 06WNTE pasxoam
3a pgenHocTTa Bb3nm3aT Ha 1 551 xun.nB.. OT
TAX C ronsM Asn € oyeTHaTa CTOMHOCT Ha
npogageHute OT [lpyXecTBOTOTO MMOTU -

purchase price. A detailed description of the
condition of the sales can be found below in
the present report.

Another part of the revenues of the Company
for the period 01.04.2013 - 30.06.2013 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 centre, the bowling-bar and the
spa-bar in the complex. For the second
quarter these revenues are in the amount of
BGN 83 thousand and since the beginning of
the year their value is BGN 93 thousand.

For the second quarter of 2013 the Company
reports on consolidated basis also revenues
from sale of services for the amount of BGN
217 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 @ 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 centre, 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. Since the
beginning of the year the revenues from that
services amount to BGN 316 thousand.

On consolidated basis for the second quarter
of 2013 the expenses for main activity
amount to BGN 1 003 thousand and the
financial expenses amount to BGN 548
thousand, i.e. the total expenses of the
Company are equal to BGN 1 551 thousand.
A large part of them is the book value of the
real estate property sold by the Company -
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446 xun.ne. Ta3u CTOMHOCT npencraBnsasa
npeoueHeHaTa CTOWHOCT Ha npoaajeHuTe
WHBECTULMOHHN nMoTn KbM 31.12.2012 r.,
onpegeneHa oOT JMUEH3MpaH OUEeHUTEn.
Taka 6pyTHUAT pe3ynTaT oT npogaxbarta Ha
UMOTK Npe3 BTOPOTO Tpumeceune Ha 2013 r.
e nevyanb6ba B pa3mep Ha 56 xun.ns. Moytn
BCUYKN HEABMXMMM MMOTWU MNpe3 BTOPOTO
Tpumeceune Ha 2013 r. ca NnpexBbpreHn Ha
LEeHN No-BUCOKM OT cebeCToMHOCTTa UM, HO
NPOAaXHUTE LEHW Ha no-rofigmMaTta 4yacT OT
TAX Ca NO-HUCKN B CpPaBHEHME C OLEHKUTe,
HanpaBeHW OT He3aBUCUMWSA OLEHUTEN KbM
31.12.2012 r. OcHoBHaTa Npu4ynHa 3a TOBA
ca HebnaronpusiTHUTE YCroBWs Ha nasapa
Ha HeABUXMMW WUMOTU WU OrpaHUYEHOTO
TbpPCEHE Ha BaKaHLUMOHHU MMOTU, KOEeTO
npuHyxpasa [lpyxectBoTo pga npaswu
OTCTBMKN OT MNpoJaxXHWTEe UEeHW C uen
peanu3npaHe Ha npoaaxoun.

Mpn envMuHMpaHe Ha npeoueHkaTa Ha
WHBECTULMNOHHUTE UMOTMW, HanpaBeHa KbM
kKpaa Ha 2012 r., 6pyTHMAT pe3ynTtaT oOT
npogax6ata Ha MMOTM MNpe3 BTOPOTO
Tpumeceure Ha 2013 r. Bb3NM3a Ha
neyan6a B pa3smep Ha 159 xun.ne. 3a
MbpBOTO nonyrogue Ha roguHaTta
pe3yntatbT €  CbWMAT, TbW  KaTo
[pyXecTBOTO He e peanu3nano Npuxoam ot
npopax6u npe3 NMbpBOTO TpUMMECeYMe Ha
2013r.

Tyk cnegBa pa ce oTbenexu, 4e
BaKaHUMOHHUAT Komnnekc ,MapuHa Kenn”
BK/IlOYBA MHOXECTBO LEHOBU CErMEHTW.
Bbnpeku, 4ye UMOTUTE B KOMMMEKCa OCHOBHO
Ce pa3fenaT Ha ABa Tuna: TakuBa C uarnep,
KbM MOpPETO 1 Takua 6e3 nsrnen, cpegHara
ce6eCTOMHOCT Ha BCUMYKU MMOTU, KOUTO HE
ca c u3rnen kbMm bperosaTa fiMHUA MoXe Aa
BKJ1HOYBA KAKTO MHOIO €BTMHU UMOTHK, Taka u
MHOrO CKbMNM.

B ponbnHeHne npogageHuTe anapTameHTu
npe3 BTOPOTO TpMMeECeYMe Ha rogumHata He
MoraT ga ce cuuTtaT KaTo npeacTtaBuTenHa
n3BafgKa Ha BCUYKM anapTameHTu ¢ pajeHa
cpeaHa cebecToMHOCT, Tbi KaTto 6poAaT um
He e JOCTaTb4YHO rofiam 3a uenra.

Ha koHconugupaHa ocHoBa  obwuTe
pa3xoQu 3a [eMHOCTTa BKJYBaT OCBEH
oTyeTHaTa CTOWHOCT Ha MpojajeHuTe
MMOTH, oulle pas3xoan 3a OpoKepcKku
KOMWCUOHHM U peknama, cebecToMHOCT Ha
npoAaBaHaTa MpoAyKUMA U CTOKM B
pecTopaHTUTe U 3aBeAeHUsATa B KOMMJIeKca

BGN 446 thousand. That book value
represents the reassessed value of the sold
investment property as of 31.12.2012,
calculated by a licensed appraiser. In that
way the gross result from property sales
during the second quarter of 2013 is profit in
the amount of BGN 56 000. In the second
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.

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

Here we have to point 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
second 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
bars in the complex “Marina Cape”,
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,MapnHa Kewnn”, pasxoanm BbB Bpb3Ka C
npenocTaBsaHUTE OT rpynaTta TypUCTUYECKM
yCcnyru, u opyru pa3xoam, KouTo He Morar ga
ce oTHecaT KbM cebecToMHOCTTa Ha
npogaBaHUTE WMMOTM W NpPenocTaBAHUTE
ycnyru.

dopmupaHeTo Ha o6WMs pe3ynTtat  oT
[EeiHOCTTa Ha KOHCONMuaMpaHa OCHOBa €
ornucaH no-gony.

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.

(Xn1. 1eBa 0CBEH AaHHU Ha aKuymns/

in BGN 000, except per share data) 30/06/2013 | 30/06/2012
Mpuxopu oT Nnpogaxbu Ha NpoayKLUKsA, CTOKA U1

ycnyru

Revenues from sale of finished goods, goods for ot 986
sale and services

Opyrn npuxogm ot AenHocTTa 9 1507
Other revenues from the company’s activity

Pesyntat oT oCHOBHa fEeNHOCT

Recurring Pre-tax Profit -1652 7S
HeTeH peasynTaT OT AenHocCTTa 1652 773
Net Income

HeTeH pe3dynTaTt Ha egHa akuusi

Earnings per share (EPS) -0.275 -0.129
Cyma Ha akTuBuTe

Total Assets 57854 62310
3emu

Land 4 504 4 500
MHBECTULMOHHM UMOTH 45 541 44 066
Investment Property

He3a§prueHo Npou3BOACTBO 8 338 8 680
Work in progress

HeTHu akTuBM

Net Equity 3428 8 649
AKuMoHepeH kanutan

Registered Capital 6,011 6,011
Bpon akuun

Number of Shares 6011476 6011476

1.2 TuproBus ¢ akuumTe

KbMm Kpas Ha toHn 2013 roguHa nasapHaTta
LeHa Ha akummte Ha bbnrapcka ¢oHpoBa
6opca - Codus e 0.23 neBa 3a akuusi.

B nepuopa 01.04.2013 - 30.06.2013 r. Hawn-
BMCOKATa Mas3apHa LeHa Ha akuuuTe Ha
OpyxectBoto Ha B®PB-Cocusa e 0.23 ns.,
nocturHaTta Ha 27.06.2013 r., a Hali-HUCKaTa
-0.139 nB. 3a akumsa ot 22.04.2013r.

Mpe3 mecew aBryct 2010 r. ,VMIHTepkanuTan
Mpombptn [OuBenonmbHT’ ALCWUL, cTaHa
nmbpBaTa 6barapcka KoMnaHus, YMMTO akuun
ce TbpryBaT Ha KanuTanoB nas3ap MW3BbH
Bbnrapusa, Kakto W nbpBaTa Obnrapcka

1.2 Shares trading

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

During the period 01.04.2013 - 30.06.2013
the highest market price of the Company’s
shares was BGN 0.23 reached on
27.06.2013 and the lowest one - BGN 0.139
per share from 22.04.2013.

In August 2010, “Intercapital Property
Development” ADSIC became the first
Bulgarian company which shares are traded
on a capital market outside Bulgaria as well
as the first Bulgarian company which shares
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KOMMaHus, 4MMTO akumMM ca npuetu 3a
TbpProBUs Ha nasap, OpraHWsupaH oT
Bapwasckata ®oHgoBa bopca. 11.08.2010
r. 6ewe nbpBaTa paTta Ha KOTUPOBKA Ha

akuumTe Ha OpyxecTBOTO Ha
anTepHaTMBHATa cuUcCTemMa 3a TbProBus 3a
HOBU KoMMNaHuu “NewConnect”,

opraHu3upaHa oT BapluaeckaTa 6opca.

B nepuopa 01.04.2013 - 30.06.2013 r., HaWn-
BMCOKaTa MasapHa LeHa Ha akuuuTe,
nocturHata Ha “NewConnect” e 0.34 3notu
3a egHa akuma ot 08.04.2013 r., a Hawn-
Huckata - 0.22 3n0TKM 3a efHa akuua oT
16.05.2013 r. Kbm 30.06.2013 r. na3apHaTa
ueHa e 0.31 3noTn 3a akuus.

2. MapwHa kenn

Mpe3 BTOpOTO TpUMeceune Ha 2013 r. 6axa
N3BbPLUEHN OEWHOCTU MO OTCTPAHABaHE Ha
Bb3HWKHANM HEpegHOCTM Mo BpeMe Ha
eKcnnoaTaumaTa M PEMOHTHM paboTum Ha
KomMmnnekca. PeMOHTHUTEe [JenHocTn ce
N3BbPLUIBAT OT ObLUEPHOTO M ob6CcnyxBaLlo
opyxectso ,MapuHa Kenn MeHUOXMBHT”
EOCOO.

BakaHUMOHHMAT KOMMNMEKC ce ekcnnoaTtupa
uenoroguwHo. Mpe3 3umHuns ce3oH 2012-
2013 r., dyHKUuoHMpaxa 2 oOT 4-Te
pecTopaHTa, KakTo M 3anaTta 3a 6oynuHr,
cna UeHTbpbT, QUTHEC-3anata U CKyoLl
KopToBeTe. 3a oOTAaBaHe Ha TYpuUCTU -
CNy4yarHU W OpraHu3upaHyu NoceTuTenu, ce
nogabpxaxa MuHumymMm 100 anaptameHTa.

B momeHTa, Mo Bpeme Ha neTHUA Ce30H
2013 r., KoMMnekcbT QYHKLMOHMPA Npy Hag,
90% 3aeToCT (3a anapTaMeHTUTE, KOUTO ca
cobcTBeHOCT Ha [1pyXeCcTBOTO 1 Te3U, KOUTO
He ca HeroBa COOGCTBEHOCT, HO ce
ynpaenaBaT OT AbLEPHOTO APYXEeCTBO
.MapuHa Kenn MeHngpxmbHT” EOOL).

B komnnekca penoBHO ce npoBexaat
MeponpusaTUS OT KOH(EPEHTeH TUM, KaTo
LAPYXEeCTBOTO aKTMBHO Cce CcTpeMu pa
pa3BvBa TO31 BUA, TYPUIBM.

2.1 MNMpopax6u

[Mpe3 nocnegHuTe ABe roAvHU ycunuaTa Ha
LOpyxecTBOTO no OTHOLLIEHNE Ha
npopgax6uTe ca Haco4YeHM KbM [OCTUraHe
Ha HOBMW reorpadcku nasapu. [pyXecTBoTo

have been admitted for trading on a market
organized by the Warsaw Stock Exchange.
11.08.2010 was the first trading date for the
Company’s shares on the alternative trading
system for new companies “NewConnect’,
organized by the Warsaw Exchange.

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

2. Marina Cape

During the second quarter of 2013 there
were carried out some works on the removal
of flaws as a result of the exploitation of the
complex as well as some repair works. The
repair works are carried out by the subsidiary
and servicing company “Marina Cape
Management” 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
courts. A minimum of 100 apartments were
maintained for letting out to tourists -
organized or casual visitors.

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

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

2.1 Sales

During the last two years the ICPD’s efforts
regarding sales have been directed towards
reaching new markets. The Company has
initiated new business relations with partners
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3ano4YyHa OEenoBM OTHOLWEHMS C NapTHLOPU
ot Kutanm 3a npepgnaraHuTe OoT HEro MMOTW.

MpopapeHute npe3 2013 r. mmotTm ca
OCHOBHO Ha Pycku rpaxpaHu, KaTto
MEHWOXMbHTBLT  Ha  [pyxectBoto e | of
obHagexneH OT Bb30OHOBABaAHETO Ha

MHTEepeca 3a HeOBUXUMMU MMOTU Ha TO3M
nasap.

Tabnuuata no-gosny nokasea Opos MMOTH,
NpeanoxeHn 3a npogaxta, KakTo U TAXHATa
nrow, B YeTupuTe 30HW Ha KOMMMeKca.
MocoyeHn ca caMo NNOLMUTE Ha XUNULLHUTE
nmoTu. OCBEH TAX, B pasnnyHUTE 30HU UMa
N TbProBCKU N pa3BrekaTenHn UMoTH.

In

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

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.

addition to them, there are commercial

and entertainment properties in the different

Zones.
Tabnuuata noka3Ba CbCTOAHMETO Ha | The table shows the status of the sales of
npoaaxoéute Ha umoTtn kbm 30/07/2013 . properties as of 30/07/2013.
Bpown / Number 3oHu / Zones
Cratyc / Status 1 2 3 4 O6wo / Total
CBobopgeH / Available 22 2 26 21 71
PesepsupaH / Reserved 2 0 6 0 8
MpopageH / Sold 27 0 77 0 104
MpexBbpneH / Transfered 222 54 302 0 578
O6wwo / Total 273 56 411 21 761
KB. M. / sq. m.
Cratyc / Status 1 2 3 4 O6ulo / Total
CBo6GogeH / Available 2274,2 | 226,03 | 1426,54 |3146,19 7072,96
PesepBupaH / Reserved 227,35 0 391,32 0 618,67
MpopageH / Sold 2374,69 0 4632,6 0 7007,29
MpexebpneH / Transfered 19284,05 | 5063,39 | 15898,62 0 40246,06
O6wo / Total 24160,29 | 5289,42 | 22349,08 | 3146,19 54944,98

BaxHu nosicHeHus kbm Tabnuuarta

Hue paspgensme ctatyca Ha anapTaMeHTuTe
Ha cnefHUTe KaTeropuu:

CBoboaHu obo3HayaBa
cBoboaHM 3a Nnpoaaxba

anaptaMeHTu

PesepBupanu - obo3HayaBa anapTaMeHTH, 3a
KOWUTO KITMEHTM ca U3ABUNN XenaHve aa obvaar
pe3epBupaHu, NNaTWuNM ca Wnu LWe nnaTar
pe3epBaLoHeH AenosunT

MpogageHn - obo3HayaBa anapTameHTV 3a
KOUTO UMa  CKIOYeHW  npeaBapuUTenHu
[IOroBOpY 3a NoKynko-npogaxoba.

718

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.
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Mnow Ha
pe3epBupaHuTe
Bpown pe3epBupaHu anaptameHTu / Area of
anaptameHTu / Number the reserved
Meceu / Month of reserved apartments apartments
Jan 08 19 1170,84
Feb 08 26 1407,32
Mar 08 45 2 575,13
Apr 2008 19 957,34
May 2008 7 448,21
June 2008 10 528,39
July 2008 13 830,21
Aug 2008 8 363,94
Sep 2008 6 398,66
Oct 2008 4 315,01
Nov 2008 2 137,00
Dec 2008 6 398,00
Jan 2009 3 134,76
Feb 2009 3 249,06
Mar 2009 7 409,31
Apr 2009 6 416,64
May 2009 1 47,96
June 2009 7 609,16
July 2009 3 201,28
Aug 2009 5 250,98
Sep 2009 5 304,36
Oct 2009 2 89,88
Nov 2009 5 288,33
Dec 2009 4 210,27
Jan 2010 10 642,27
Feb 2010 1 43,34
Mar 2010 8 586,50
Apr 2010 4 237,06
May 2010 6 346,35
June 2010 8 587,90
July 2010 6 344,29
Aug 2010 9 560,53
Sep 2010 7 465,12
Oct 2010 4 306,09
Nov 2010 11 999,33
Dec 2010 4 292,05
Jan 2011 1 102,12
Feb 2011 10 600,22
March 2011 7 467,82
April 2011 1 43,54
May 2011 1 83,57
June 2011 2 132,87
July 2011 2 160,6
Aug 2011 6 523,54
Sep 2011 4 337,12
Oct 2011 1 50,71
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Nov 2011 2 102,56
Dec 2011 1 52,42
Jan 2012 3 206,48
Feb 2012 3 213,12
Mar 2012 2 163,19
Apr 2012 3 241,21
May 2012 1 47 41
June 2012 0 0,00
July 2012 3 253,19
August 2012 2 154,64
Sept 2012 4 214,27
Oct 2012 0 0,00
Nov 2012 1 122
Dec 2012 3 213,7
Jan 2013 0 0,00
Feb 2013 4 374,59
March 2013 0 0
April 2013 0 0
May 2013 1 88,6
June 2013 2 163,54
July 2013 3 207,56

2.2 ®uHaHcupaHe
Kbm 30.06.2013 r. Ha KOHCONMAMpaHa OCHOBA

JVHTepkanutan [lponbptTyv [OuBenonMbHT”
AOCUL wuma 3agbnxeHuss KbM OGaHKOBU
UHCTUTYLUMN, B T.4. [ObArOCPOYHU U

KpaTkocpoyHu B pa3mep Ha 30 041 xwun.ne.,
KakTo U1 3agb/ixeHne no obnuraumoHHa
emMucmsa Ha crtonHoct 6601 xun.ne. B
3a4blXeHnsTa KbM 6aHKOBUTE MHCTUTYLMM €
BK/IIOYEH N OOOPOTHMAT 3aemM B pa3mMep Ha
240000 xuwn. nB., npegocrtaBeH  Ha
OpyxectBoto 0T WHBectbank Al npe3
MbpBOTO TpuMeceuune Ha 2013 r., konTo bele
npogageH ot ©6OaHkata Ha LBl WHBecT
Mponbptnc” EAL cbrnacHo [OoroBop 3a
npexsbpnsaHe Ha B3emaHus ot 05.04.2013 r.

C uen obesneyaBaHe B3emaHeTo Ha bl
MuBect lMponbptnc” EAL ot ,MHTepkanutan
Mponbptv  OusenonmbHT” AOCUL, Ha
29.07.2013 r. B non3a Ha ,Bl WHBecT
Mponbptuc” EAL 6elwe yypeaeHa OoOroBopHa
unoTeka BbPXy CnegHMss MMOT, COBCTBEHOCT
Ha ,MHTepkanutan [MponbpTn [OMBENONMBHT’
AOCHULL: cnopTHO-BbL3CTAHOBUTENEH LIEHTHP
,PuTHeC LEeHTBLP”, c naoeHTndukaTop
00833.5.409.21, rp. Axenon, O6wuHa
Momopue, obnact Byprac, ¢ agpec Ha umorTa:
rp. Axenon, ,MapwuHa kenn” N2 21, eT. 0, 06ekT
C21 c npepHa3HayeHne Ha obekta - 3a
CrnopTHa " pa3BriekaTesnHa OEenHocCT,
pa3norfioXeH Ha ABe HuBa, ¢ nnow, oT 214,00
KB.M. (OBecta M u4eTupuHapeceT KBaApaTHU
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2.2 Financing

As of 30.06.2013 on consolidated basis
,intercapital Property Development” REIT’s
bank loans (incl. short and long term loans)
amount to BGN 30 041 thousand. The
Company has also an obligation due to a
corporate bond issue for the amount of BGN
6 601 thousand. The obligations to bank
institutions include also the working loan in
the amount of BGN 240 000, which was
granted to the Company from Investbank AD
in the first quarter of the year and which was
sold by the bank to “BG Invest Properties”
EAD pursuant to a Contract for transfer of
receivables dated 05.04.2013.

With the intention of ensuring the claim by
“BG Invest Properties” EAD on “Intercapital
Property Development” ADSIC, in the
interest of “BG Invest Properties” EAD, on
the 29™ July 2013 a mortgage has been set
on the following property owned by
“Intercapital Property Development” ADSIC:
Sports & Recreational center “Fitness
Centre” with ID: 00833.5.409.21, Aheloy,
Pomorie, Burgas, with address of the
property - Aheloy. “Marina Cape” Ne 21, fl. 0,
site C21 - designated for sports and
recreational purposes. The property is set on
two levels with combined area of 214 sq.m.
(two hundred and fourteen square meters),
with adjacent areas of 33 sq.m. (thirty three
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MeTpa), C npunexawm yactn: 33 KB.M.
(TpnpoeceT u Tpu KBagpaTHM MeTpa), Be4HO CbC
CbOTBETHUTE MAeanHuW 4acTu OT MPaBOTO Ha
CTPOEX BbpXy TEPEHA.

BbB Bpb3ka C ulgageHa oT [pyXecTBOTO
eMncust KoprnopaTuBHM obnurauumn nNpes a.rycrt
2007 r., Ha 03.01.2013 r. c BnuceaHe No
20130103135306 B TbproBckua perucrbp no
eneKkTpoHHaTa naptuga Ha [pyXecTBoTo
belle obaABeHa NnokaHa 3a cBukBaHe Ha OOl
cbbpaHune Ha obnurauMoHeputTe No emmucusaTa
obnuraumun. Ha ocHoBaHue un. 214 , an. 1 ot
T3 O6woTto cbbpaHue Ha obnuraumoHepuTe

bewe CcBMKAHO OT npeAacTaBuTena  Ha
obnuraunoHepute Tbproscka 6aHka
JMHBECTBAHK” A wn cneppawe pa ce

npoeBege Ha 16.01.2013 r. B 11.00 yaca Ha
agpec: rp. Codmsa, 6yn. Bacun JleBckun Ne 27,
xoTten [JayHTayH, KoHepeHTHa 3ana.

MpennoXxeHuaT AHEBEH pef e KakTo creasa:

Touka nbpBa:

- HaBaHe Ha cbrnacMe 3a pasCcpoyBaHe MU
NPecTpykTypupaHe Ha 3afabliXeHuaTa no
emucua c ISIN kog BG2100019079, upes
npeaoroBapsiHe Ha 4acT OT YCNoBMATa KakKTo
cnepga:

1. YabnxaBaHe cpoka Ha emucmuatra ¢ 60
Meceua (cuntaHo ot 14.08.2013 oo 14.08.2018

roa,.);

2. CxemaTa 3a noracsiBaHe Ha obnurauuoHHus
3aeM U niuxeaTa ce U3MeHs Taka:

2.1. TnaBHMUATa ce wu3nnawa Ha cnegHuTe
BHOCKMW /eBpo/:

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

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

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

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

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

- Ha 14.02.2018, 14.05.2018, 14.08.2018 -

250 000;
2.2. JluxBeHn nnawaHns B yObMXeHNs CPoK:

- JMXBEHUSAT MpPOUEHT no obnuraunoHHUA
3aem cnepn 14.02.2013 r., ce HamanaBa Ha
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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 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;

- 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
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7.25% Ha roguwiHa 6a3a, nnatuma Ha BCEKU
TpU Meceua Ha pgatute, TMOCOYEHM B
NnpunoXxeHa B NnokaHaTta Tabnuua;

- JNIMXBEHWTe nnawaHus, ObIXUMW chea
14.02.2013 r. po nagexa ca W34YUCNEeHU Ha
6azaTa Ha HamansBsall NIMXBEH MNPOLEHT Mnpu
cTbnka Ha HamaneHue 0.25%. KoHKpeTHuAT
pa3Mmep Ha JMXBEHUTE nNnawaHuda, Kakto u
ycrnoBuATa 3a npunaraHe CTbhkaTa 3a

HamansiBaHe Ha JIUXBEHUsI TMpOLEHT, ca
MOCOYEHM B MOKaHaTa W  NpunoxeHaTa
Tabnuua;

2.3. EMuTeHTBT 3ana3ea npaBoTO CU pJa
noracm npeacpoyvyHo uanata wniMm 4yact oT
ocTaBallaTa [rnaBHULA NO OONUraLnoHHUSA
3aeM. [loracsiBaHeTO MOXe fAa ce W3BbpLUK
caMO Ha JjaTa Ha §NUXBEHO nnauwaHe.
MuHuMmanHaTa cyma, KOATO MOXe Ja ce
noracyM 4acTM4yHO U MPEACPOYHO, € B pa3mep
Ha NoHe efHa rmaBHUYHa BHOCKA, AbJXMMa 33
CbOTBETHUA Nepuog;

3. ObnXumute rNaBHUYHU U FINXBEHMU
nnawaHna no obnurauMmoHHaTa emucusa ce
n3BbplwBaT B JleBOBaTa pPaBHOCTOMHOCT Ha
CbOTBETHOTO nNawiaHe npu O6MeHeH Kypc
paBeH Ha UeHTpanHua kKypc Ha BHB kbm
haTtaTa Ha npoeexpgaHe Ha OCO /1 eBpo =
1.95583 nB./. Tlpn npomMaHa Ha TO3M
LeHTpaneH Kypc Ha bBHB Bcuuku nnawanus we
Ce N3BbpLUBaT B EBPO;

4., EMuTEHTBT cCce 3agbnxaBa pOa oOTKpue
cneuvanHa pasnnawartenHa CcMeTka B
YHukpegut bynbank A[Ll, 3a obcnyxsaHe
nnawiaHuATa no obnNUraLunoHHNs 3aem;

5. O6e3neyeHns no emucusAta - OCBEH
3acTpaxoBka oT EBpo VHc ALl n BTOpa no peg
unoteka, EmMuTeHTHT ce 3agbnxaBa Aa
npepocTaBsm HOBM OOMbIHUTENHU
obesneyeHna kato: nognuwe Aob6aBbK KbM
3acTpaxoBaTtenHaTta nonuua ¢ Eespo MHc AL
KakTo U ga yypegu nbpBa Mo pepn unoteka
BbPXY NOCOYEH B NOKaHaTa CO6CTBEH NMOT;

6. [Opyrv yCnoBusi U CbOTHOLLEHUSI:

CboTHOWEHMEe Mexay CoOCTBEH KanuTan u
obesneyeH abnr: [pyXecTBOTO ce 3aablxaBa
Oa noaobpxa CbOTHOLWIEHWe mMexay cobcTBeH
Kanutan n obe3neyeH AbNAr, U3UYUCINEHO KaTo
cobcTBEeHUAT KanuTan cnopepn 6anaHca Ha
OPYXeCcTBOTO Ce pas3fenM CcbC cymaTa Ha
BCMYKM 0be3neyeHn 3aabiikeHusi, B pa3mMep
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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 lIssuer shall be obligated to open a
special current account at UniCredit Bulbank
AD to service the payments under the
debenture loan;

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

6. Other terms and ratios:

Ratio between Equity and Secured Debt:
The Company undertakes to maintain a ratio
between equity and secured debt, calculated
by dividing the balance sheet equity capital
of the Company to the sum of all
collateralized obligations, not lower than 0.10
(zero point ten) until the full payment of the
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Ha He no-manko ot 0.10 (Hyna usino u gecer)
0O MbIIHOTO noracsiBaHe Ha obnurauuuTte no
HacTosiwaTa emMucus.

MakcumanHo  cbOTHOLUeHMe Ha  [lacuBu
(3agbnxeHunsi) KbM AKTMBM MO CYETOBOAEH
6anaHc: [lpyxecTBOTO € 3agb/iXeHo Aa
nogabpXa MaKCUManHO CbOTHOLIEHWE Ha
MacuBu KbM AKTMBU NO cyeToBOAEH HanaHc B
pa3mep Ha He nose4ve oT 0.95 (Hyna usno wm
heseTaeceT 1 NeT) A0 NBIHOTO NoracsiBaHe Ha
obnuraunnTe no HacTosAWwaTa eMUcus.

Touka BTOpAa:

Mpuemane Ha peweHne OCO pa BBL3NOXMK U
YN BSIHOMOLLM LJHTepkanutan MponbpTH
OueenonmbHT” ALOCWUL, pa npeanpueme
BCUMYKM HeoOXOAMMM peLlueHuss U OeNcTBUd
CbrnacHo rnacyBaHuTe NPOMeHN no
obnuraunoHHata emucua ¢ ISIN  kop
BG2100019079.

Mopagn nunca Ha KBOPYM CBUKAHOTO OT TH

,/HBecTObaHK” Al o06uwo cbbpaHMe Ha
obnuraunoHepute Ha ,VHTepkanutan
Mpombptv  OueenonmbHT”  AOCUL,  3a

16.01.2013 r. He ce e npoBeae. BbB Bpb3Ka C
ToBa O6woTo cbbpaHne Ha obnuraumoHepuTe
ce npoeege Ha 31.01.2013 r. npu cbwma
OHeBeH pepn, HO  obnuraumoHepute  Ha
[pyXecTBOTO He npuexa npennioxeHuTe B
nokaHaTta peLueHus.

MexayBpemeHHo Ha 25.01.2013 r. ¢ BnucBaHe
Ne 20130125162118 B TbproBckna perncrbp
Nno enekTpoHHaTa napTuaa Ha [pyXecTBOTO
Oelle obsiBEHa HOBa MOKaHa 3a CBUMKBaHE Ha
O6bwo cbbpaHuMe Ha obnurauMoHepuTe Ha
emucus kopnopaTtuBHu obnuraumm c ISIN kop,
BG2100019079, w3papenHa ot WKI1O. Ha
ocHoBaHue un. 214 , an. 1 or T3 O6woTO
cbbpaHune Ha obnuraunoHepuTe HeLle CBUKaHO
OT npepctaBuTens Ha obnuraunoHepute
Tbproecka 6aHka ,MHBECTBAHK” ALl n ce
npoeege Ha 06.02.2013 r. B 11.00 yaca Ha
appec: rp. Codums, 6yn. Bacun Jlecku Ne 27,
xoten [JayHTayH, KOoHdepeHTHa 3ana.

[HeBHUNAT pep Ha ceukaHoTo 3a 06.02.2013 r.
Mo CblUecTBO Oelle aHanormyeH Ha AHEBHUSA
pen 3a cbbpaHuMeTo, KoeTo belle CBMKAHO 3a
16.01.2013 r., kKaTo OCHOBHaTa pas3fnuka e, ye
06Axa HanpaBeHW TEexXHUYEeCKM KOopeKkuuMn B
npoekTa Ha AobaBbK KbM 3acTpaxoBaTenHaTta
nonuua ¢ EeBpo Nuc ALl (konto Bewe yvacTt ot
nUCMeHUTe MaTtepuanu 3a cbbpaHmeTo) ¢ uen
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bonds of this issue.

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

Item two

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

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

In the meantime on 25th January 2013, with
entry 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
bondholders Commercial Bank
“‘INVESTBANK” AD and would be held on
6th February 2013 at 11:00 h on address:
Sofia, 27 Vasil Levski Blvd., hotel Downtown,
the conference hall.

The agenda of the meeting, convened for
06.02.2013 was essentially analogous to the
agenda of the meeting that was convened for
16.01.2013, the main difference being some
technical corrections made in the draft of the
supplement to the insurance policy provided
by Euro Ins AD (which is part of the written
materials for the meeting) which aimed to
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no-ronsima 3almTa npaeaTa Ha
obnuraunoHepute Ha [pyXecTBOTO.

Ha npoBegeHoto Ha 06.02.2013 r. O6wo
cbbpaHne Ha obnuraunoHepute Ha
SMHTepkanutan [lponbptn [OMBEnONMBHT’

ALOCHULL OGewe npueto npenyioXeHNeTo wu
CbOTBETHO BCUYKW MpPEAsIOXEeHN YCrnoBuA 3a
NpecTpykTypupaHe Ha O6NUrauMoHHUA 3aem
Ha [pyxecTBOTO.

Ha npoBepgeHo 3acepaHne Ha CbBeTa Ha
onpektopute Ha bB®b-Codua AL no
Mpotokon N¢ 8/11.02.2013 r., Gewe B3eTO
pelweHne 3a npoMsHa nNapamMeTpuTe Ha
emncusata obnuraumm Ha  [dpyXecTBOTO,
ponycHata TO TbproBua Ha CermeHT 3a
obnuraumn Ha BPB-Codwms AL. lNpomenHute
6axa otpaseHun Ha BDB-Codma AL cumTtaHo
ot 13.02.2013 r.

B cvotBeTcTBME C peweHuaTa Ha O6LOTO
cbbpaHue Ha obnuraunoHepute Ha
LpyxecTtBoTO, NpoBeAeHo Ha 06.02.2013 r., Ha
08.03.2013 r. ,WHTtepkanutan [lponbpTy
OueenonmbHT” AOCUL, nannatu gbnxumarta
kbM 14.02.2013 r. nuxBa no obnurauMoHHaTa
cu emucna B pasmep Ha EUR 83 808.

Ha 08.03.2013 r. [OpyXecTBOTO U3BBLPLIN U
nnawaHe Ha amopTu3auusa no rnaBHuuaTa B
pasamep Ha EUR 62 500 pgbnxmma KbM
14.02.2013 r. Mopagu 3abaBaTa B
N3BbPLUBAHETO Ha aMOpPTU3aLMOHHOTO
nnawaHe  [pyxecTBOTO  u3nnatM  Ha
obnuraunoHepute U nuxea 3a 3abaBa 3a
nepuwoga 15.02.2013 - 08.03.2013 r. B pazmep
o6wo Ha BGN 534.18 (unn BGN 0.106835257
3a egHa obnuraums).

CobrnacHo pelueHneto Ha O6WOTO cbbpaHue
ot 06.02.2013 r., Ha 06.03.2013 r. npen Xuea
bapaHTMeBa - MNOMOLLUHWK - HOTapuyc no
3amecTtBaHe npu 'epraHa HepguHa, HoTapuyc ¢
panoH Ha OENCTBME - palioHa Ha PalioHeH cba
- rp. MNomopwue, BnucaHa B pernctbpa Ha
HotapuanHata kamapa nog Ne 607, Gelue
nognucaH HoTapuarneH akT 3a yuypeasBaHe Ha
noroBopHa wunoteka B nonsa Ha 1B
,/HBecTtbaHK” AJl, B KayecTBOTO My Ha
npeactaeuTen Ha  obnurauMoHepute Mo
ropernocoyeHata  obnurauMoHHa  emucus,
BbpPXY CrefHus HeABUXMUM UMOT, COOCTBEHOCT
Ha ,MHTepkanutan lMNponbptn OuBenonMbHT”
AOCWUL: yperynupaH no3emneH wuMoT C
naoeHtucdukatop 00833.5.409, c appec: rp.
Axenon, mecTHocT [NpeuncTeaTenHaTa, C nNnouy,
40 002 kB.M.
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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
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.



ICPD Q2 2013

C yuypegsBaHeTO Ha [oroBopHaTa uMoTeka
JMHTepkanutan [ponbptn  [OMBEnONMBHT’
AOCULL wm3nbnHu 3agbikeHMeTo cu  pa
npepocTaBM  AOMbAHUTENHO  ob6esneyeHne
BbpXYy HenoraceHata 4acT OT 06nMraunMoHHuUs
3aem B pa3mep Ha 3 500 000 EUR (tpwm
MWSIMOHA U NETCTOTUH XUNAAM €BPO), BEOHO C
OBIMXUMUTE JIMXBMW.

HoTapuanHmat akt e BnucaH B AreHuust no
BnvucBaHuATa, Cnyx6a no BnuceBaHusiTa - rp.
Momopue ¢ Bx. per. N2 493, akt N2 13, Tom 1,
neno Ne 270 ot 06.03.2013 r.

Ha 07.06.2013 r. ,MHTepkanutan [lponbptn
OueenonmbHT” AOCKUL m3nnatn abnxunmara
kbM 14.05.2013 r. nuxBa no obnuraumMoHHaTa
cn emucnga B pasmep Ha EUR 60 768.

Ha 07.06.2013 r. [OpyXecTBOTO WU3BBLPLUU U
nnawjaHe Ha amopTu3auusi No rnaBHULATa B
pasamep Ha EUR 62 500 pgbnxmma KbM
14.05.2013 r. Mopaaun 3abaBaTa B
N3BBbPLUBAHETO Ha aMOpPTU3aLMOHHOTO
nnawaHe  [pyxecTBOTO  uU3nnatM  Ha
obnuraunmoHepute u nuxea 3a 3abaBa 3a
nepmoga 15.05.2013-07.06.2013 r. B pa3mep
o6wo Ha BGN 582.74 (unn BGN 0.116548 3a
efHa obnurauus).

Mopagn obctoaTencteoTo, 4ye UKIIL He ycns
0a VM3BbpPWW  ObIIXUMOTO  JIMXBEHO U
rmaBHUYHO NnawaHe B cpok go 10.05.2013 r. n
cbrnacHo PeweHusAta Ha O6wWOTO CcbbpaHue
Ha obnuraunoHepute Ha  [lpyXecTBOTO,
nposegeHo Ha 06.02.2013 r., nuxeBeHuAT
NPOLEHT, KOWTO Cce npunarawe Bbpxy
ocTaTbka OT O0ONUrauMOHHMA 3aeM 33
cneppalumsa TpUMecedeH nepuopn, 3ano4vsaly,
Ha 15.05.2013 r., octaHa B pa3mep Ha 7.25%
Ha rogmiwuHa b6a3a.

Ha 13.08.2013 r. ,MHTepkanutan [lNponbptn
OueenonMbHT” AOCuL yBegoMu
perynaTopHuTe opraHu u obLiecTBeHocTTa 3a
TOBa, Ye BbB Bpb3Ka C HAacTbMBaHe Ha nagex
Ha NMXBEHO nnawaHe B pa3mep Ha 61 675
€BpO U aMOpTM3aUMOHHO MrlalwaHe Ha
rmaBHuMua B pa3mep Ha 62 500 eBpo Ha
14.08.2013 r. no emucuaTa KOpPMOpPaTUBHU
obnurauuun, ngageHa ot [pyxecTtsoTo, ¢ ISIN
kog BG2100019079, komnaHuATa HAMa faa
MMa Bb3MOXHOCT Aa nnatu AbIXUMUTE CYyMM
TOYHO Ha Nagexa, HO Bb3HamMmepsiBa fa ro
HanpaBum B CpoOKa, oOnpeaeneH CbrnacHo
ycnoBuaTa Ha [JOKymeHTa 3a npepnaraHure
LUeHHNn KHuxa. CwbrnacHo To4yka 4.8. ot
[lokymeHTa 3a npepgfaraHUTe LEHHM KHMXa OT
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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.

On 07.06.2013, the "Intercapital Property
Development" ADSIC paid interest on the
bond issue due as of 14.05.2013 in the
amount of EUR 60 768.

On 07.06.2013, the Company also made
principal amortization payment in the amount
of EUR 62 500 due as of 14.05.2013. Due to
the delay in payment of the principal
amortization, the Company paid the
bondholders compensation interest for the
period 15.05.2013-07.06.2013 in the total
amount of BGN 582.74 (or BGN 0.116548
per bond).

Due to the fact that “Intercapital Property
Development” ADSIC did not manage to
make the interest and principal payment until
10.05.2013 and in compliance with the
decisions of the General Meeting of the
Company’s bondholders, held on
06.02.2013, the interest rate that was
applied over the outstanding bond loan for
the next three-month period starting from
15.05.2013, remained in the amount of
7.25% annually.

On 13.08.2013 the Company informed the
regulatory authorities and the public that
regarding an interest payment for EUR 61
675 and principle amortization payment for
EUR 62 500 due at 14.08.2013 that are
accrued on the corporate bond issue of the
Company with ISIN code BG2100019079,
the Company was not possible to make the
payment till the maturity date and that it
intends to do so within the terms and
conditions set forth in the Document for the
offered securities. According to point 4.8. of
the Document for the offered securities dated
03.12.2007 for the bond issue, the Company
is able to pay any amounts due related to
that bond issue within 30 days from the
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03.12.2007 r. no emucuata obnurauum,
[pyXecTBOTO MMa BB3MOXHOCT fAa mnoracu
CBOM HacCTbNUNU 3a0bMXEHUA NO Ta3n eMuUcus
B cpok o 30 gHM OT gaTtaTta Ha CbOTBETHUSA
nagex 6e3 ToBa ga npeacrtaensiBa 3abaBa Ha
nnawaHe no eMmncuaTa.

Mopapun obctositenctBoTo, Ye UKIL He ycna
0a VM3BbPWW  ObIIXUMOTO  JIMXBEHO U
rmaBHUYHO NnawaHe B cpok oo 12.08.2013 r. n
cbrnacHo PelweHusata Ha O6WOTO cbbpaHue
Ha obnurauvoHepute Ha [lpyXecTBOTO,
npoeegeHo Ha 06.02.2013 r., nuxBeHuAT
NPOLEHT, KOMTO Ce Mnpwunara BbpXy OCTaTbka
OoT O0bOnurauMoHHMs 3aem 3a cnepgsawms
TpuMmeceyeH nepuoa, 3ano4saul Ha 15.08.2013
r., octaHa B pa3mep Ha 7.25% Ha roguiHa
6a3a.

3. boposey,

Mpe3 mecev, man 2008 r. [pyxecTBOTO Nony4un

paspeleHneTo 3a CTPoOEX M 3anoyHa
cTpouTenHute paboTm No Mpoekta B
KYpOpOTHUS KOMMNneKc BoposeL,. 3a

N3NbIHUTEN Ha crpagaTta Ao eTan rpyb cTpoex
bewe wun3bpaHo pApyxectsoto Muaguna AL
TepeHbT, BbpXy KONTO Ce n3rpaxna npoeKTbT,
e c nnouy 6 600 kB. M. OBGEKTBLT € € pa3rbHaTa
3actpoeHa nnow, 10 000 kB. M M BKMOYBA
XunmwHa 4vact - 5 175 kB. M, TbproBCKM
nnowm - 3 140 KB. M U Noa3emMHN rapaxu - 1
685 kB. M.

Mpe3 mecer, oktomepu 2008 r. OpyxecTBoTo
nonyun Akt 14 wun YpoctoBepeHne 3a
3aBbpwleH Trpyb cCTpoex 3a npoekTta B
BopoBel. KbMm gHewHa gata ca OTCTPaHeHU
3abenexkuTe no OOMbIHUTENHNTE
npegnucannst Ha YE3. AKT 15 3a BBLHLUHOTO
en. 3axpaHBaHe Ha ob6eKkTa 1 NnoagnncBaHeTo Ha
[OroBop 3a W3KynyBaHe Ha TpadonocTta Lie
Oboe HanpaBeHO Cref  NPUKMYBaHe Ha
ctpoutenctsoto (AKT 15) 3a crpapata. Kbm

MomMeHTa Bcudkm CMP no obekta ca
3aMpaseHu 3a HeonpegeneH nepuon OT
BpeMe.

lMnaHoBeTe Ha [pyXeCTBOTO OTHOCHO NPOEKTa
,I paHa boposel” 6sixa Tol oa 6bae 3aBbpLUeH
CbC cpenctBata OT  YBENMYEHMETO Ha
Kanutana, Koeto 6Oele OCbLIEeCTBEHO Mnpe3
tonn-asryct 2010 r. Habpanute cpeacTtBa
obaye He 6dxa pocTaTbyHM, 3a Ja Obje
3aBbpLUEH KOMMIEKCHT.

Ha 14.01.2011 r. CbBeTbT Ha ANPEKTOPUTE Ha
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respective due date; such payment would
not represent a delay in payments under the
issue.

Due to the fact that “Intercapital Property
Development” ADSIC 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 is 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
construction permit and started the
construction works in the Borovets resort.
The company that was chosen to carry out
the gross construction is Midia AD. The plot
where the project has been constructed is
with total area of 6 600 sq.m. The project
provides for 10 000 sg.m. built-up area and
includes - residential area - 5175 sq.m.,
commercial area - 3140 sg.m. and
underground garages - 1 685 sq.m.

In October 2008 the Company received Act
14 and Certificate for completed rough
construction for the project in Borovets. As of
today the observations in compliance with
the additional directions of CEZ have been
removed. Act 15 for the outside electric
supply of the building project and the signing
of a contract for purchase of the electric post
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
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UHTepkanutan  [lNponbptm  [OMBENOMNMBHT
ALCWL] B3e pelleHne 3a HOBO yBENMYEHUNE HA
Kanutana Ha [pyXecTBOTO 4pe3 u3gaBaHe Ha
9017214 HOBM OOMKHOBEHM aKUUM C
eMucuoHHa uUeHa 2.30 neBa 3a akuwus.
OcHoBHaTa uUen Ha NNaHUpaHOTO YBEeNMYeHne
Ha KanuTana OoOTHOBO Oelle HabupaHe Ha
CpeAcTBa 3a [OBbpLUBaAHE Ha npoekTa ,IpaHg
Boposey’. lNopagn ronemute dnykTyaumm Ha
kKanutanosuTe nasapu npe3 2011 r., obaue,
CbBeTbT Ha gupekTopute Gelle NpuHyaeH Aa
OTNOXMW npouegypata no YyBENMYEHWETO Ha
Kanutana.

Ha 06.06.2011 r. CbBeTbT Ha puMpekTopute
B3€ pelleHne 3a cTapTMpaHe Ha NperoBopu 3a
npogaxba Ha cobcTBeHMs Ha [pyXecTBOTO
HEeABVMXMM MMOT M M3rpafeHus BbpXy Hero
XOTENCKM anapTaMeHTeH Komnnekc ,[paHg
BbopoBel”, 3a NbpBOHa4YanHa LeHa He no-
Hucka ot 5 000 000 espo.

B Tasum Bpb3ka O6aAxa Ha HanpaBeHM
nybnukaumm Ha obseata 3a npopjaxba B
HSIKOJIKO LEeHTpasnHu eXeaHeBHUKa B
Bbnrapusa, kakto n nyébnukaunsa BbB BECTHUK
.,Begomoctn” B Pycma. B ponbhHeHue
[pyxecTtBoTO  npeacraBu  nNpoekrta  3a
npogaxba npen OGpokepu B ApabckuTte
Obpxasu, Pycua n KazaxcraH.

YcnopegHo ¢ ToBa [lpyXecTBOTO Tbpcwu
napTHbOp, KomTo ga wuHBectupa 2 500 000
€BpO 3a AO0BbLPLUBAHETO Ha npoekTa ,lpaHg
BbopoBel’”, cnen KOeTo KOMMNEKCLT Aa
PyHKUMOHMpa KaTo xoTen. B Tasum Bpb3ka
LpyXecTBOTO YyCTaHOBU KOHTaKTM W BOAM
nperosopw c HAKOJSIKO noTeHUManHu
WHBECTUTOPW.

4. Nuchopmauus BLB Bpb3Ka ¢ [loroBop OT
30.12.2011 r. c ,Beu MpopxekT“ AL,

Ha 30.01.2013 r. ,MHTepkanutan [lNponbptu
OueenonmbHT” ALOCWUL, e nognucano HoBs
AHekc kbm [orosop ¢ ,BEW Mpogxekt” AL oT
30.12.2011 r., cbrnacHoO KOWTO CTpaHUTe ce
cnopasymasaTt WKIM pa 3annatm Ha ,BEWU
MpooxekT” ALl octaTbKa OT npodaxHaTa LeHa
Ha HeABMXMMWUTE MMOTW, MNpegMeT Ha
Horoeopa, konto kbm 30.01.2013 r. e B
pa3smep Ha 841 989,39 eBpo ¢ skn. A4OC, npu
yCrnoBuATa Ha pa3CpOYEeHO MnalwaHe, KakTo
cnepga:
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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 06th 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
of an ad for sale were made in few national
daily newspapers in Bulgaria, as well as in
the newspaper “Vedomosti” in Russia. In
addition, the Company has presented
projects for sale to brokers in the Arab
countries, Russia and Kazakhstan.

Parallel to this, the Company is actively
searching for a partner who is willing to
invest €2 500 000 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 to 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 deferred payment as follows:
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e Jluxsa: 9% roguLHoO, KOATO 3ano4Ba Aa
ce Hauymcnsasa cuntado ot 01.02.2013 r.

e Cpok: 30.09.2016 .
e [lnawiaHe Ha nNMxBa: BCEKN MeceL|

e [lnawaHe Ha ocTaTbka OT MpoaaxHaTa
LeHa: Ha 9 paBHW MeCeYHU BHOCKM OT
AaHyapu-2016 r. po centemepu-2016 .

Ha 19.08.2013 r. ,MHTepkanutan [lNponbptu
OueenonmbHT” ALCUL e npexBbpnuno no
HOTapuaneH pepn npaBoTO Ha cobCTBEHOCT
BbpXy MMOT (anapTameHT BbB B.K. ,MapuHa
Kenn”) Ha ,BEWU Mpoaxekt” ALl BbB Bpb3Ka C
[oroBop 3a paBaHe BMECTO M3MbJIHEHME OT
16.08.2013 r., ckmoueH c¢ ,BEU TMpoaxekt”
AL. Ooroeopbt ot 16.08.2013 r. e nognucax
Mexzay CTpaHuTe BbB Bpb3ka ¢ [JoroBopa oOT
30.12.2011 r., no cunata Ha kowuto ,BEW
Mpooxekt” AL ce e 3aabNXUIo Aa Npexsbpnu
Ha ,MHTepkanutan lMponbpty OuBenonMbHT”
AOCWUL, npaBoTO Ha COGCTBEHOCT BbpXY
HeOBMXUMM MMOTU, Pas3noOfiOXEHN BbLB B.K.
MapuHa Kewnn, rp. Axenon. [lopagu
06CTOATENCTBOTO, ye LV/IHTepkanuTan
Mpombptv OueenonmbuHT” ALOCULL He e
n3nnaTtuio yroBopeHata npojaxHa LeHa 3a
HeaBMXUMUTE MMOTW, NpeameT Ha [JoroBopa
ot 30.12.2011 r., B cpok go 30.01.2013 r., a e
ynpaxHuio NpaBoTo cu Aa npugobue nmotute
npyM ycnoBuATa Ha pa3CpOYEHO nnailaHe,
yroBopeHn ¢ aHekc ot 30.01.2013 r.,
JMHTepkanutan [lponbptn  [OMBENONMBHT’
AOCULL pbnxm  HeycTomka Ha ,BEU
Mpooxekt” AL B pa3mep Ha 80000 espo
cbrnacHo knayamte Ha T. 5.3 ot dorosopa ot
30.12.2011r.

C npexBbpnsiHETO Ha ropeonucaHnss UMoOT Ha
ctomHoct 80000 eBpo 6e3 Bkn. [O0C,
JMHTepkanutan [ponbptTv [OuBenonMbHT”
ALOCWUL, noracsABa 3agb/IXKEHMETO CU KbM
,BEW Tpopoxekt” A[Ll, npencraenasallo
Obnxymata W M3UCKyeMa  HEYCTOWKa,
yroBopeHa B T. 5.3 ot [Joroeopa ot 30.12.2011
r.

5. WHdopmauua 3a npoBefeHoO penoBHO
roguwHo O6wo cbbpaHue Ha akunoHepuTe

Ha 05.07.2013 r. 6elue npoBegeHO pegoBHOTO
rognwHo O6wo cbbpaHue Ha akumoHepuTe Ha
IpyxecTBoTOo, Ha KoeTo O6sxa npuetn
roauliHuTe (duHaHCcoBU oT4yeTn Ha
kKoMmnaHuata 3a 2012 r. n bewe yTBbpAEHa
MonuTuka 3a Bb3HarpaxaeHuaTa Ha
yneHoBeTe Ha CbBeTa Ha pupekTopuTe Ha
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e Interest: 9% annually, which shall be
accrued as of 01.02.2013 onwards.

e Term: 30.09.2016
e Interest payments: monthly

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

On 19th August 2013, the Company has
transferred by notary the ownership of
property (an apartment in vacation complex
“‘Marina Cape”) to “VEI Project” AD with
regard to Contract for giving instead of
implementation dated 16.08.2013, concluded
with “VEI Project” AD. The Contract from
16.08.2013 was signed between the parties
in connection with the Contract dated
30.12.2011, under which “VEI Project” AD
has undertaken to transfer to “Intercapital
Property Development” ADSIC the
ownership of properties, located in vacation
complex “Marina Cape”, the town of Aheloy.
Due to the fact that “Intercapital Property
Development” ADSIC has not paid the

negotiated purchase price for the real
estates, subject of the Contract from
30.12.2011, by 30.01.2013, and has

exercised its right to acquire the properties
under deferred payment terms, agreed with
Annex dated 30.01.2013, “Intercapital
Property Development” ADSIC owes a
penalty to “VEI Project” AD in the amount of
EUR 80 000 pursuant to the clauses of point
5.3 from the Contract dated 30.12.2011.

By transferring the above-described property
at the amount of EUR 80 000 excl. VAT,
“Intercapital Property Development” ADSIC
repays its obligation to “VEI Project” AD,
which represents the due and payable
penalty, stipulated in point 5.3 in the
Contract from 30.12.2011.

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.
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LpyxecTBOTO.

6. OCHOBHM pUCKOBE W HECUIypHOCTW, Npes
KouTo e u3npaBeHo WHTepkanuTan MNponbpTu
OueenonmbHt  AOCUL npe3s  TpertoTo
TpuMmeceuune Ha 2013 roguHa

OCHOBHWUTE PUCKOBE WM HECUTYPHOCTU, KOWUTO
JMHTepkanutan [lponbptn [OnBenonMbHT’
AOCULL moxe pa cpewHe npe3 TPeTOTO
Tpumeceumne Ha 2013 roanHa ca:

e MasapeH puUCK - PUCK OT HaManeHne Ha
nasapHUTe LUEHW Ha HeaBMXUMUTE
UMOTK, KOUTO APYXECTBOTO NpoaaBa B
pe3yntaT Ha CBUTO TbpCeHe Ha
BaKaHUMOHHU UMOTU, KaKTO U PUCK OT
HUCBK TYPUCTUYECKU MOTOK 3a feTHUA
ce3oH Ha 2013 r. B pe3yntar Ha
rnobanHaTta pmHaHCOBa Kpu3sa.

e PUCK OT HEBB3MOXHOCT 3a 0bCcnyxBaHe
Ha B3eTM 0OaHKOBM 3aemMn U
n3gageHaTa obnurauMoHHa emucus - B
crny4aun, 4Ye ApPYXecTBOTO He ycnee fa
reHepvMpa [OCTaTb4yHO nNpuxogu 3a
NMOKPMBaHEe Ha pasxoamuTe 3a NUXBU U
noracsiBaHe Ha rnaBHuUuTE.

7. UHdopmauma 3a cknoyeHuTe ronemmu
CAENKN Mexay CBbp3aHu nvua

Mpe3 pa3rnexpaHua nepuop WHTepkanutan
Mpombptv OumeenonmbHT ALCUL, He e
CKIloYBano rofieMn cAenkm CbC CBbp3aHu
nmua.

8. NHdopmMaLma OTHOCHO CTaHOBULWE Ha
ynpaBUTENHUA OpraH 0THOCHO Bb3MOXHOCTUTE
3a peanusauusi Ha NybnyMKyBaHW NPOrHO3u

[ pyxecTBOTO He e nybnukKyBano nporHo3un 3a
pe3ynTtaTtuTe oT Tekywata (ouHaHCoBa roamHa.

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

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

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
2013 due to the global financial crisis.

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

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.

Bennyko KnuHros Velichko Klingov
ManbnHutened anpektop Managing Director
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