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1. O6wa nHopmaima
Kem  30.06.2013 r.  “WuTepkanuTan
[Mpormspy HdveenonMbHT” Adcuu
KOHCONMWaupa BbB (PUHAHCOBWA CWU OTYET
pe3yntatmMTe o7 AOeWHOCTTa Ha efHo
AbLLEePHO ADYXECTBO, KakTo crnegea:
Lvaiepro npesnpusitue:; % ydyactue
B KanvrTana
Maputa Kein MeHnpxabHT EOOL 100%

1.1 dunHaHcoBN pezynTaTi

[Npes TpeteTo TpumMeceume Ha 2013 rognHa
Ha KOoHconugupada ocHoea “UHTepkanuTan
Aponepty OueencnmbHT' ALCHKL, otuura
HETHW NPUXoaK OT Npoaaxtu 8 pasmep Ha 2
727 xvn.ne. n keTHa neyanba ot 155 xun.n..
C HaTpynBaHe OT HauanoTOo Ha FoguHaTa
[ApyXecTBoTo € peanuavpano  HeTHW
npuxogau ot nponaxbu Ha crtoiHocT 3 647
XWIN.B. U HeTHa 3aryba B pasmep Ha 1497
XWI.JIB.

EnHa yact or npuxogute Ha KoHcomvaupaHa
ocHosa 3a nepuoga 01.07.2013-30.09.2013
r. NpefcTasnaBaT NpyUxoau ot npogaxba Ha
WHBECTULIMOHHU UMOTM - XWITULLHK Crpagn
3a Ce30HHO NON3BaHe BbB BakKaHUWOHEeH

Komrnekc ,MapuHa Kenn”. 3a nepunopa
01.07.2013 - 30.09.2013 r. npuxoguTe oOT
npopaxba Ha KUNULLHK VMOTH

{anapTaMeHTN 33 CE30HHO TON3BaHe BbS
BakaHumoHeH komnnekc ,Mapuua Kein") ca
B pa3mep Ha 851 xun. nesa u ce OTHACAT A0
npogjageHa nrowy o1 55592 xesappartHu
_ MeTpa. OpyxeCreoTO OT4MTa KaTo npuxof,
UeHata Ha Te3u anapTaMerTW, KOWTO ca
NMpPEXBbPINeHN BLB BrageHne Ha
KyrnyBauuTe.

OT HavyanoTo Ha roaMHaTa npuxoaute OT
npopgaxba Ha WMOTWM BbB BaKaHLMOHHWSA
komnneke ,Mapuua Kein” swanuzart Ha 1
353 xun.re. u ce OTHacAT 3a npopageHa
rnou, ot 814.78 k8.M.

KaTo yacT OT Tezn NpUXonoM € QTYETEHO n
MPEXBbPNSHETO HA anapTameHT CbC MIoL
107.23 ke.m. Ha ,,BEWM Mpoaxekt” ALl sLB
Bpb3Ka ¢ JloroBop 3a pfasaHe BMEeCTO
usnbnHenue ot 16.08.2013 r., cxknoyeH
mexay Hpyxectsoto u ,BEW [lMpogxexr”
All. [Horosoper o1 16.08.2013 r. e
noanucaH Mexpy CTpaHuTe BbB BpPbL3KA C

1. General Information

As of 30.06.2013 there is one company
which resulis 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 resulis

During the third quarter of 2013 Intercapital
Property Development REIT reports on
consolidated basis net revenues from sales
at the amount of BGN 2727 thousand and
net gain at the amount of BGN 155
thousand. With accumulation since the
beginning of the year the Company has
realized net revenues from szles at the
amount of BGN 3 647 thousand and net loss
in the amount of BGN 1 497 thousand.

A main part of the revenues on consolidated
basis for the period 01.07.2013 - 30.09.2013
represents revenues from sales of
investment property - residential buildings for
seasonal use in vacation complex “Marina
Cape’. For the period 01.07.2013 -
30.08.2013 the revenue from residential
property sales {apariments for seasonal use
in the complex) amounts toc BGN 851
thousand and refers to 555.92 square meters
of sold area. The company counis as
revenue the price of those buildings which
have been transferred into possession to the
buyers.

Since the beginning of the vyear, the
revenues generated from sale of properties
in the vacation compiex Marina Cape
amount to BGN 1353 thousand for a total
area of 814.78 sg.m.

Part of the reported revenues arise from the
transfer of 107.23 sq.m. spariment to VEI
Project AD pursuant to Contract for giving
instead of delivering dated 16 August 2013
concluded between the Company and VEI
Project AD. The contract from 16 August
2013 is signed between the Pariies in
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Horosop o1 30.12.2011 r.,, noc cunaTta Ha
konto ,BEW MNpoaxekt” AL ce 3agbimxun ga
npexsspnu Ha “UKMNL" ADCHL, npasoTo Ha
CODCTBEHOCT BbpXY HEABMXUMU UMOTH,
pasnonoxeHn Bb B.K. MapuHa Kein, rp.
Axencit. [opagu oO6GCTOATENCTBOTO, 4e
JHuTepkanutan [Mponbpti OueenonMbHT”
AJCUL ynpaxHu npaeoto ¢ ga npuaobue
WMOTWUTE NpW YCNOBWUATAZ Ha pPasCcpoYeHo
nraiaxe, yrosocpenu ¢ anekc or 30.01.2013
F., HApyXecTBOTO ObItXelle HeyCToWKa Ha
.BEW TNpomxekr” AL B pasvep Ha 80 000
eBpo. C npexBbpnaHeTo Ha ropeonucaHus
nmoT Ha crousocT 80000 empo Oe3 Bk
nnc, JAHTepKanuTan MponbspTtu
HusenonvoHT” ALDCHLL noracw
3agbixeHneto cn kem ,BEW TMponxekt”
All, npefactaensigawlo  guoxuMarta U
N3KUCKYEMa HEYCTOMKA.

Ha 29.10.2013 r. e ckmoyeH pgorosop 3a
oBpaTHO. W3KynyBaHe Mexny
JHTepkanutan [Npomept [AMBENONMBEHT”
AOCWL v Bl MuBect lNporeptuc” EAL 3a
ABa  XWIWLHK ~ BakaHUWOHHM  MMOTAa,
pasnofioxeHn BbE B.K. MapuHa Kein, rp.
Axenc#, kouto Bl Uueect [lponwptue”
EAl npuboau ¢ HoTapuaned axT 3a
NOKynKa, nognncad Ha 19.08.2013 r.
MmoTute npepcraenseaT ABycracH
anapramMeHT CbC 3acTpoeHa nnow ot 91,23
KB.M. ¥ CTyAMO CbC 3acTpoeHa Mnoul ot
33,84 k.M.

Upes npexebpnaHeTo Ha Te3W HeSBuKUMU
MMOTH LJMHTepkanuran (pormepTia
[unesenonMuHT” AOCKHL noracu
3a0LIMKeHUeTo e B pasmep Ha 290 000 ne.
KbM LBl MrBect [Mpombpting” EAL cbriiacHo
YCIOBUATE Ha CKITMEHUA MeXay cTpaHuTe
DOoroeop 3a nasaHe BMECTO M3MbIHEHUE OT
16.08.2013 r. C porosopa ot 29.10.2013 r.
OBETE [pPYXecTBa yroBopuxa obpaTHo
U3KYMYyBaHE Ha HEenBWXUMWTE MWMMOTW OT
JHTEepKanvTan [MMponbpTv [AMBenonMbHT”
AACHULL npn ycnoBusita Ha pasCcpodeHo
vannaliaxHe Ha NpoaaxHaTa UM LeHa,

C nognucsaHeTo Ha porosopa bl MHeect
Mponsprne” EAL npefage Ha
JHTEpKanuTan Tipormbpt  JuBenomvbHT”
ALCUL Bragexueto BLPXy wumotuTe. B
Ka4ecTBOTO cu Ha kynyead MK ADCHLL
crejBa ja v3nnatv yroBopeHaTa UeHa B
pasmep Ha 290000 neea B CpPoK [0
31.10.2016 r. Ha MECEUYHM AQHIOUTETHWK
BHOCKW TMpW YCNOBMATA W B CPROKOBETE,

connhection with Contract dated 30
December 2011, pursuant to which VE!
Project AD was obliged to tansfer the
ownershin on real estates, located in the
vacation complex Marina Cape, Aheloy.
Since Intercapital Property Development
exercised its right of deferred payment,
negotiated with Anex dated 30" January
2013, the Company had to pay penalty in the
amount of EUR 80 000. With the transfer of
the above mentioned property vaiued at EUR
80 000, excl. VAT, ICPD paid down iis
liability to VEI Project AD representing the
penalty.

On 29.10.2013, a repurchase agreement has
been concluded between Intercapital
Property Development ADSIC and BG Invest
Properties EAD the subject of which are two
vacation properties situated in the vacation
complex Marina Cape. The properties (two-
bedroom apartment with area 91.23 sqg.m.
and a studio with area 33.84 sg.m.) were
acquired by BG Invest Properties EAD from
ICPD with a notary deed dated 19.08.20.13
pursuant fo the terms of a contract for giving
instead of repayment dated 16.08.2013. With
the transfer of the aforementioned properties
ICPD paid down its liability towards BG
Invest Properties EAD in the amount of BGN
290 000.

With the contract since 29.10.2013 the
companies agreed on the repurchase of the
properties by ICPD on their sale price under
the terms of a deferred payment. With the
conclusion of this contract BG Invest
Properties EAD transferred the usage of
these properties to Intercapital Property
Development ADSIC. in its capacity of a
buyer, ICPD has to pay the negotiated price
in the amount of BGN 290 0G0 till 31.10.2016
on equal annual instaliments under the terms
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YIOBOpPEeH C  noracuTentHmAa TMnaH Kb

ﬂ.orOBopa, Kato B TO3W CPOK Ce HaJncrnsaBsa .

ropuliHa nuxea B pasmep Ha 9%. lpasoTo
Ha cOBCTBEHOCT Bbpxy UMOTUTE LWe Gbge
npexsbpnedo Ha WK  ALCWUL o
HOoTapuaner peid B cpok oT 30 gHM cneg
MbIHOTO U3NNallane Ha npoaaxHara UeHa.

Kem  30.09.2013 r. [Opyxecrsoto e
peanusupano U MNpuUxXogu OT  OTITUCAHU
3a0bmXeHUss Ha  cToMHocT &37 xunge.
3abMKeHNATa ¢a OTNWCAHM BbB BPb3Ka C
HEU3MBLIHEHUE HA  aHraXUMeHTU  Ha
KIMEHTWKOHTpareHT! Ha [pyXecTsoTo 1 B
M3MbHEHWE Ha CKIIIOYEHWTE J0roBopu C
THX.

Kem  30.10.2013 r. [pyxectsoio wuma
CKMOUeH npeaBapuTendu [Qorosopy  3a
nokynko-npodaxba 3a 6 198.17 ks.m.
anapTaMeHTW 0T BaKaHUMOHHMA KOMIMNEKC
~MapuHa Keln”, no KOUTO CblLiECTBeHa 1acT
OT LeHaTa Beye e 3annateHa. Tyk cnefdsa
aa otbenexum, ve o1 HavyanoTto Ha 2010 r.
no-ronaMara  4acTt oT npogaxbtute Ha
anapTaMmeHTy ce U3BbLPLBAT NPU YCHOBMATS
Ha pascpoyeHo MnawaHe (B paMkKute Ha
MaKCUMyM 3 rOfiMHKW), KaTo NpexBbprisaHeTo
Ha WMOTa C HOTapwaner akT Ha HOBUH
coOCTBEHVIK CTaRa cnej, M3nnawaHeTo Ha
uAnarta CTOWMHOCT Ha nokynHata UueHa.
lMoapobHo onmMcarne Ha CbCTOAHWMETO Ha
npofaxbute mMoxe Aa HamepuTe no-Aony B
TO3W OT4YeT.

Apyra Jact ot npuxoaute Ha [IpyXecTBoTO
3a népvoga 01.07.2013 - 30.09.2013 r. ca
npuxoguTe oT npogaxta Ha CTOKK U roToBa
MPOSYKUMA # Te BKMIOYBAT MpUXoOuTe,
peanuaupaHn  OT  pecTOpaHTUTe  BbB
BaxkaHUMOHHAA Kommnneke ,MapuHa Keir”,
yrpasnsaBaHu OT SbLEPHOTO W 0BCIYXBailo
apyxecteo ,MapuHa Kein MeHMAXMBHT”
EOC w npuxogute, peanuanpadu oT
cynepmapkera, KOHIrpecHUuA LeHTHP,
BoynuHr-6apa 1 cna-6apa B koMnnekca, 3a
TPETOTO TPUMECEYKNE Te Ca Ha CTOMHOCT 351
XMN.JIB., & OT Hadvanoto Ha roAuHaTa
BL3MNKU3aT Ha 444 xun.ne. Teau Npuxoau ca ¢
15% no Manko B CpaBHEeHWe C NMpuxoauTe oT
npodaxbaTta Ha CTOKM M roToBa NPOAYKLMS,
peanuanpaun oT MapuHa Kewr
MenvgxmeHT EOO[ npez nbpeATE TPU
Tpumeceumsi Ha 2012 1., KOMTO Bb3NU3aT Ha
525 xun.ng.

[ipes 1peTtoTo Tpumeceuue Ha 2013 r. Ha
KoHCONnuaoupaHa  ocHoBa  [pyXecTBoTO

and conditions agreed upeon in  the
repayment plan of the contract. Within this
period an annual interest of 9% would
accrue. The ownership rights would be
transferred 1o ICPD with a notary deed within
a period of 30 days following the full
repayment of the sale price.

As of 30" September 2013, the Company
has realized revenues from writing off
liabilities in the amount of BGN 837 000. The
liabilities are written off due to failure of
clients/counterparis of the Company 1o fulfill
their obligations pursuant to contracts with
them.

As of 30"™ September 2013, the Company
has signed preliminary contracts for the sale
of apartments amounting to 6 198.17 m? in
the holiday complex "Maring 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 greatar part of the sales of apariments
have been carried out on deferred payment
terms (within the maximum term of 3 years)
and the transfer of the real estate property by
a notary deed to the new owner is executed
after the full payment of the apariment’s
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 01.07.2013 - 30.09.2013 are
ihe 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” ECOD 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 350 thousand and since the beginning
of the year their value is BGN 444 thousand.
These revenues are 15% less than the
revenues generated from sales of goods and
production by Marina Cape Management
EQOD in the first three quarters of 2012
which amount to BGN 525 thousand.

For the third quarter of 2013 the Company
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oTYMTa Y NPUXOAU OT Npoaaxtun Ha yenyrv B
pasmep Ha 648 xun.ne. EgHa 4acT OT Tezun
NPUXOAM BKIIOYBAT Takcu 33 MNOJADLXKKA,
3annataHu oT cobcTBeHUUNTE Ha
anapTamMeHTi BbB BakaHUMOHHKA KOMIMAEKC
Ha [AblIepHOTO U OBCYXBALLO APYXECTBO
MapvHa Keun MeHngxmbHT” EOOQL.
MapuHa Keiin Menngxment” EOOLD e

AOPYXKECTBO, C KOBTO BCUMYKM KIWEHTH,
npuachuny - UMOTKM BbB  BaKaHUMOHEH
Komnneke “Mapuna Kedn®  ckmoudsart

A0roBop 3a NnoAfpbXKa M ynpasneHue rpu
roAMILHO BL3HarpaxgeHve ot 12 eBpo Ha
KBagpateH wMeThp. [pyra Jact oOT
npuxogute OT  YCNyrv npeacTaBnsasBaT
NnpuxoaM OT Haemu Ha anaprameHTd oT
TYPUCTU BbB BaKaHLUMOHHMA KOMIIEKC;
NPUXoAW OT  Typollepatopcka [OelHOCT;
npuxoan, peanuaupandy B BOYNUHr 3anaTa,
Ccha-, uiHec- W CKyw- UeHTpOBETE B
KOMIMIIEKCa, KakTe W NpUXoAW OT Apyru
YCAyr, CBBP3aHWM C ONepupaHeTo Ha
.MapuHa Kein” u npeaocTaBaAHeTo Ha
TYpUcTHUeck ycnyrd. OT HavyanoTo Ha
ropguHara npuxogute OT Te3u YyCnyru
Bb3nuaar Ha 964 xun.ae., koeto e cbe 11%
fMoBe4Ye B CpaBHEHWE C MbLpBUTE TPH
TpriMeceuus Ha 2012 r.

Ha koHconugupada OCHOBa 3a TPeToTo
Tpumeceune Ha 2013 r. pasxogute 3a
OCHOBHa  pgevHocT Ha  [IpyXecTBoTO
Bb3nu3aT Ha 2 012 xun.ne., a ouHaHcoBuTe
pasxopu - 560 xun.n.., T.e. obiuTe pasxoan
3a AenHocTTa Bb3nu3aTt Ha 2 572 xun.ne. Ot
TAX C ronAMm [AT € O4eTHaTa CTOMHOCT HAa
npoaageHute o1 JpyXecTBOTOTO MMOTH - 1
030 xun.ne. TasM cToWHOCT NpeAcTasnasa
npeocueHeHaTa CTOMHOCT Ha npoAajeHuTe
WHBECTALUMOHHKM UMOTK KbMm 31.12.2012 r,
ornpeferieHa OT JMUEH3UPaH OUEeHUTer.
Taka OpyTHUAT pe3ynTaT oT npoaaxbaTta Ha
MMOTY Npe3 TPeToTO Tphumeceune Ha 2013 .
e 3aryba B pasmep Ha 179 xun.ns. Tloutn
BCUYKK HEOBUXVUMA VMMOTK Npe3 TpPeToTo
TpUMeceuue Ha 2013 r. ca npexBbpreHn Ha
LUEeHU no-BrucOoKM 0T cebeCcToWHOCTTa MM, HO
NPOAaXHUTE LEHN Ha NOo-TONAMaTa yacT oT
TAX Ca AC-HUCKU B CPABHEHWE C OLIEHKUTE,
HanpaBeHW 0T HE3aBUCUMKS OUEHUTEN KbM
31.12.2012 r. OcHoBHaTa Mpu4MHa 3a TOBg
ca HebnaronpuATHWTE YCNOBKMA Ha nasapa
Ha HeOBWXUMW WMMOTM U  COFPaHUYEeHOoTO
TbpCEHE Ha BAKAHUMOHHW WMOTH, KOETO
npuHyxpasa  JIpyxecTtBoTo aa  npasu
OTCTBIKW OT MPOA@XHUTE LEHNW C uen

reports on consolidated basis also revenues
from sale of services for the amount of BGN
848 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’
EQOD. "Marina Cape Management” EOOD
is a company with which all clients that have
purchased aparimenis in the vacation
complex “Marina Cape” sign a contract for
maintenance and management for annual
fee of EUR 12 per square meire. Another
part of the sales from services represent
revenues from rent of apartments by tourisis
in the vacation complex; revenues from tour-
operator aclivily; revenues generated in the
bowling hall, the spa centre, the fitness
centre and the sguash 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 vear the revenues from that
services amount to BGN 864 thousand,
which is 11% more than the revenues
generated in the first three quarters of 2012.

On consolidated basis for the third quarter of
2013 the expenses for main activity amount
to BGN 2 012 thousand and the financial
expenses amount to BGN 5860 thousand, i.e.
the total expenses of the Company are equal
to BGN 2 572 thousand. A large part of them
is the book value of the real estate property
sold by the Company - BGN 1030 thousand.
That book value represenis the reassessed
value of the sold investment property as of
31.12.2012, calculated by a licensed
appraiser. In that way the gross result from
property sales during the third quarter of
2013 is loss in the amount of BGN 179
thousand. In the third quarter of the year,
almost all real estate properiies 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.
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peanusupaHe Ha npoaaxou.

OTtyeTHata CTOWHOCT Ha NpoOOaAsHUTS
KMOTY OT HAYarnoTo Ha roguHaTa € B pasmep
Ha 1 476 xun.ns., KoeTo onpepens BpyTeH
pesynTar 3a nbpBuTe OeReT Mecela Ha
2013 r. - zaryba B pasmep Ha 123 xun.ns.
v (0.02) riefakums.

MNpu enumuHupaHe Ha npeolUeHKaTa Ha
VHBECTULIMOHHWTE WMOTW, HanpaseHa KbM
Kpas Ha 2012 r., OpyTHUAT pelaynTtat oTF
npogaxbata Ha WMOTM npe3 TPEToTo
Tpumecedme Ha 2013 1. Bb3MM3a Ha
rnevanta B pasmep Ha 140 xun.ns., a 3a
MbpBUTE AeBeT Mecela Ha rogvHarta -
rnevanta B pazmep Ha 300 xun.ne.

Tyk cnegea pa ce ortbenexu, ue
BaKaHUMOHHMAT Komnnexc ,MapuHa Kein”
BKIMIOYBE MHOXECTBO LEHOBU CErMEeHTH.
Bonpekn, ye uMoTUTE B KOMMNEKCa OCHOBHO
ce paspenAT Ha OBa TUna: TakuBa ¢ ulrmneq,
KbM MOPETO v Takuaa 6e3 uarnes, cpeaHara
ceBecToMHOCT Ha BCUYKA MMOTY, KOWTO He
ca C usrnea KoM bperosata NnuHKUA Moxe Oa
BKITHOYBA KaKTO MHOIO €BTUHU UMOTH, Taka U
MHOFO CKBLIA.

B fombnHeHue npodafeHuTe anapTaMeHTy
ripe3 TpPeEToTo TPUMEceYmne Ha roauHaTa He
MOrar Ja ce cuuraT KaTto npeacTaBuTenHa
M3BALKa Ha BCMYKKW anapTaMeHTu ¢ fJapeHa
cpeaHa cebecToMHOCT, Tl KaTo BpoAT UM
He e JOCTaThbYHO rOfisiM 3a LenTa.

Ha koHconuaupada  ocHoBa  ofwuTe
pPasxopn 3@ [EenHOCTTa BKIIOYBAT OCBEH
oT4yeTHaTa CTOWHOCT Ha [poAadeHuTe
MMOTH, OLWe pas3xoiu 3a BpoKepcku
KOMUCKHOHHK W peknama, cebecToHOCT Ha
npogaeaHata npoaykuMs U CTOKM B
pecToparTUTe U 38BeOcHUATa B KOMINeKca
MapuHa Kein”, pasxogu BbB Bpb3Ka C
NpefocraBannTe 0T rpynara TypUCTUYECKH
yCnymy, ¥ ApYTU pasxogy, KOUWTO He MOrarT aa
ce oTHecaT KbM cebecTolHocTra Ha
npogaeaHuTe UMOTUM W NpenocTaBsAHUTe
YCIyru.

®opmupaHeTo Ha ofliuMa  pesynTar  oT
JerHOCTTa Ha KOHCONMaMpaHa ocHoBa e
onucaH no-fony.

The reporied value of sold properties since
the beginning of the year amounts to BGN
1476 thousand, which leads to a gross resuli
for the first nine months of 2013 a loss of
BGN 123 thousand or a loss of BGN 0.02
per share.

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 third quarter of 2013 is
profit in the amount of BGN 140 thousands.
For the first nine months of the year the
result is a profit in the amount of BGN 300
thousand.

Here we have to point out that the vacation
compliex “‘Marina Cape” includes various
price segments. Despite the fact that the
properties in the complex are divided into
two main types: apartments with view foward
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 onas.

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

Except for the book vaiue 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”,
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 resuit of the Company on
consolidated basis has been formed is
described befow.
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{(Xt71. IeBa OCBEH JAHHHU HE SKLHS/

in BGN 000, excepl per share datz) 30/09/2013 | 30/09/2012
Mpuxoam oT npoaax6y Ha NPOSYKUKS, CTOKM U

}é?vxgx?ues from sale of finished goods, goods for 2761 2964
sale and services

g‘fhy;—:[ I’:s:;?}g: gzgigzoggnapany’s activity 886 2 5_'69
Recuring Premx P 1497 | tox
gz;r?:cg?n;gmm oT BefiHoCTTa 1497 017
e e ey
G vz 2erisare L
e 4504 4 500
e wrs | azem
ez pel PpoSEGRCTS)
gg{*ggg”e” 3583 8 405
P K 6011476 | 6011476

1.2 TLprosws C aKuyunTe

KeMm kpaa Ha centemBpu 2013 ropuvHa
nasapHaTta HeHa Ha akuuute Ha bbhrapcka
dhonposa bopca - Cocust e 0.23 nesa 3a
aKums.

B nepnopa 01.07.2013 - 30.09.2013 r. Han-
BMCOKaTa rnas3apHda LeHa Ha akuuite Ha
Hpyxecteoto Ha B®BE-Codwma e 0.24 ne.,
nocturHata wa 20.08.2013 1., a Hai-HuCKaTa
- 0.20 nB. 3a akuma ot 08.08.2013 .

pes mecey aeryct 2010 r. WuTtepkanuTtan
[Mpombptv OueenonmbHr” ALCHL crana
rbpraTa 6bNrapcka KoOMIaHus, YMATO akLmMm
Ce TbpryeaT Ha KaruTafoB Masap M3BbLH

Bbrrapua, kakto u mbpeata Gbhrapcka
KOMMaHUsl, 4MMTO aKumMK ca fpueTn 3a
TbProBusi Ha Masap, OpraHvuaMpaH  oT

BaputasckaTta ®PoHgoBa bopca. 11.08.2010
r. Bewe nbpeata [OaTta Ha KOTUPOBKA Ha
aKuumTe Ha IpyxecTBOTO Ha
anTepHaTUBHaTa CUCTEMa 3a TbproBus 33
HOBI KOMMaHWM *NewConnect”,
opraHuavpada oT Bapliaeckarta Bopca.

B nepuoga 01.07.2013 - 30.09.2013 r., Ha-
BMCOKaTa faszapHa LUeHa Ha axkuuuTre,

1.2 Shares trading

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

During the period 01.07.2013 - 30.09.2013
the highest market price of the Company’s
shares was BGN 024 reached on
20.08.2013 and the lowest one - BGN 0. 20
per share from 08.08.2013.

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

In the period 01.07.2013 - 30.09.2013 the
highest market price of the Company’s
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nocturHara Ha “NewConnect” e 0.38 znomw
3a enHa akuust ot 01.07.2013 r., a Han-
Huckata - 0.25 3noTv 33 edda akuus oT
17.07.2013 r. Kevm 30.09.2013 r. naszapHara
uvexa e 0.28 3n0TW 38 akud.

2. MapuHa kenn

Flpe3 TpeToTo TpumMeceune Ha 2013 r. 6axa
M3BBLPLISHW AEWHOCTK Mo OTCTpaHsABaHe Ha
Bb3HWKHanNM HepegHocTM Mo Bpeme Ha
eKcrroaTauuaTa M pemcHTHU pabotu Ha
Komnnexca. PemMOHTHWTE gefHocTM  ce
M3BLPLBAT OT AbLHISPHOTO WM ObCryXBailo
apyxectso ,MapuHa Kelin MeHupxXMBHT®
EQOL.

BakaHUMOHHWAT KOMIMIIGKC Ce eKCIoaTUPa
uenoroguwHo. lMpe3s aumuua ce3oH 2012-
2013 1., dyHkumonmpaxa 2 of 4-Te
pecTopaHTa, KakTto W 3anata 3a OOynwHr,
cra UeHTbPBLT, UTHEC-3anata M CKyoll
KopToBeTe. 3a OTAaBaHe Ha TypucTu -
CryqanHy 1 Oprann3upaHi rnoceTuTenu, ce
noAagepxaxa MmuHumym 100 anaprameHTa.

B mMOmMeHTa, no Bpeme Ha NETHUS Ce30H
2013 r., KOMMNEKCBT DYHKLMOHNDE Npy Hag,
90% 3aeTocT (3a anapTameHTUTe, KOUTO ca
cOBCTBEHOCT Ha [IpyXecTBOTO U TE3U, KOMTO
He C¢a Heroea CcoODCTBEHOCT, HO ce
yrnpasnasaT OT [AbUWEPHOTO [APYXECTBO
=-Mapuna Keiin MeHnpxment” EQOL).

B Komnnmekca pepoBHO Ce MpoBexaar
MEPOMpUATUST OT KOHMEpEeHTeH Tun, KaTo
APYXeCTBOTO aKTMBHC Ce CTpeMn .4a
pazBKBa TO3M BUI TYPUSBLM.

2.1 Mpopaxbu

pes nocnepHWTE ABe roAuHy yCUnuaTa Ha
OpyxectBoTO no OTHOLIEHWE Ha
npofaxbure ca Haco4eHW KbM LOCTUraHe
Ha HOBY reorpadckn nasapu. [pyxecrTBoTo
3aroyHa [erioBM OTHOLWEHUS C napTHLOpU
OoT Kutai 3a npegnaradure oT Here WMOTH.

MpomapeHute npez 2013 r. wmMoTM ca
OCHOBHO Ha Pyckvi rpaxgaHsW, KaTo
MEHUOXMBHTLT  Ha  [Ipyxectsoto e
obHagexdeH oT Bb30OHOBABAHETO Ha

MHTEpeca 3a HeABWKMMU MMOTU Ha TO3M
nasap.

Tabnuuarta no-gony rnokassa Gpos MMoTH,
NPeIoKEHN 38 NPodaxta, KaKTo 1 TAXHATa

shares reached on “NewConnect” was PLN
0.38 per share from 01.07.2013 and the
lowest one was PLN 0.25 per share from
17.07.2013. As of 30.09.2013 the market
price is PLN 0.28 per share.

2. Marina Cape

During the third gquarter 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 seivicing company “Marina Cape
Management” EQOD.

The vacation complex has been exploited
during the whole year. In the winter season
2012-2013 2 of &il the 4 restaurants were
functioning as well as the bowling hall, the
spa centre, the fithess hall and the sguash
courts. A minimum of 100 apariments were
maintained for letling 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” ECCD).

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

2.1 Saies

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

The table below shows ihe number of
properties offered for sale as well as their
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oW, B YeTVpuTe 30HW Ha Kommnekca. | area for all 4 zones of the complex. Only the
[TocoueHn ca camo NnouTe Ha XunuHWTe | area of the residential properties is indicated.
umotu. OcBeH TAX, B pasnuuHnTe 30HM MMa | In addition to them, there are commercial
Y ThPTOBCKM W pasBiekaTentin MMOTH. and entertainment properties in the different
Zones.

Tabnuuata noka3ea CbCTOSHWMETO Ha | The table shows the status of the sales of
npoaaxéure Ha umoTk Kem 30/10/2013 r. properties as of 30/10/2013.

Bpow / Number 3omun / Zones

Cratyc / Status G '

CeoboneH / Available 20 2 28 21 71
Pesepsupan / Reserved B 0 4 0 10
lNpopafen / Sold 17 0 74 0 91
Mpexebpnex / Transfered 225 54 305 0

KB. M./ S¢. m.
Cratyc / Status ; e
CeoboneH / Available 2054.94 | 1577.45 | 3146.19 7004.61
PesepaupaH / Reserved 747.28 0 276.21 0 102349
MponagneH / Sold 1767.03 0 443114 0 6198.17
MpexebpneH / Transfered | 19591.04 | 5063.39 | 1606428 | 0 40718.71

Baxxuu roscHeHvst KeM TabnuuaTa Imporiant notes fo the table

Hue pasgensme cratyca Ha anaptameHTtute | We divide the Status of the apariments in the

Ha CnegHWTe Kateropun: following categories:
CeoboaHn - obo3aHayaBa anaprameHTy | Available - denotes aparimenis available for
ceobogHu 3a Npopaxta sale

Pesepsupanu - o6o3Havasa anaptameHT, 3a | Reserved - denotes apariments for which
KOWUTO KITMEHTW Ca U3sBuim Xenaxdue ga 6ppar | clients have expressed an interest to reserve
pesepsupann, nnatuny ca wiv we nnatat | and have paid or will pay a reservation
pesepBaUMOHeH 4eno3nT deposit.

MNpopapeHu - obosHavasa anaprameHTy 3a | Sold - denotes apartments for which we have
KOUTO  KMMa  CKA4YeHu  npegsaputenHu | signed preliminary purchase contracts.
[OroBOPHK 32 NOKYNKo-Npoaaxoa.

Bpon pezeprUpaHy [riow Ha pezepBUpaHUTe

Mecey [

anapTamenTy / Number | anaptamesrn / Area of the
Month

of reserved apariments reserved apartmenis
Jan-08 19 1170,84
Feb-08 26 1 407,32
Mar-08 45 257513
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Apr-08 19 957,34
May-08 7 448 21
Jun-08 10 528,39
Jul-08 13 830,21
Aug-08 8 363,94
Sep-08 8 398,86
Oct-08 4 315,01
Nov-08 2 137,00
Dec-08 8 398,00
Jan-09 3 134,76
Feb-09 3 248,06
Mar-09 7 408,31
Apr-09 8 416,64
May-09 1 47,96
Jun-09 7 €09,16
Jul-09 3 201,28
Aug-09 5 250,98
Sep-09 5 304,38
Cct-09 2 89,88
Nov-09 5 288,33
Dec-09 4 210,27
Jan-10 10 642,27
Feb-10 1 4334
Mar-10 8 586,50
Apr-10 4 237,06
May-10 8 346,35
Jun-10 8 587,90
Jul-10 6 344,28
Aug-10 9 560,53
Sep-10 7 485 12
Oct-10 4 306,08
Nov-10 11 999,33
Dec-10 4 292,05
Jan-11 1 102,12
Feb-11 10 £00,22
Mar-11 7 467,82
Apr-11 1 43,54
May-11 1 83,57
Jun-11 2 132,87
Jul-11 2 160,6
Aug-11 8 523,54
Sep-11 4 33712
Oct-11 1 50,71
Nov-11 2 102,58
Pec-11 1 52,42
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Jan-12 3 206,48
Feb-12 3 213,12
Mar-12 2 183,19
Apr-12 3 241,21
May-12 1 47 41
Jun-i2 0 0,00
Jul-12 3 253,19
Aug-12 2 154 64
Sep-12 4 214,27
Oct-12 0 0,60
Nov-12 1 122
Dec-12 3 2137
Jan-13 o 0,00
Feb-13 4 374,59
Mar-13 O a
Apr-13 0 o
May-13 1 88,6
Jun-13 2 163,54
Jul-13 3 207,56
Aug-13 0 0
Sep-13 0 0
Oct-13 0 4]
2.2 DuHaHcKpaHe 2.2 Financing

KbMm 30.09.2013 1. Ha KoOHCONMMAWpaHa OCHOBAa

Jarepkanutan  [poreptv  OuBenonMbHT”
ALODCHWLL wma zapgbimxkeHus KoM BaHkozsu
UHCTUTYLMIA, B T.M. [OBbJTTOCPOYHA M

KpaTKoCpO4HK B pasmMep Ha 30 197 xun.ns.,
Kakto W 3agbnxeHue no obnurauvodHHa
eMucuss Ha cToWHoct 6479 xunns. B
3abMXEHUATa KbM BaHKOBUTE KHCTUTYLIMK €
BKIKOYEH U 0BOPOTHUAT 3aeM B pasMep Ha
240000 xwun. ne., TnipedocrasBeH Ha
Hpyxecteoto or WMHeectbank AL npes
MbPBOTO ThuMeceHne Ha 2013 r., kohTo Gelle
npoganed ot bOadkata Ha B Wusect
MNponuptuc” EAL cbrmacko [orosop 3a
npexsbpnaHe Ha s3emManus ot 05.04.2013 r.

C uen obesncyaBaHe B3emaHeTo Ha Bl
lnsecT Mpombpruc” EALL ot Murepkanutan
Mponeprv  OusenonmbHT”  AOCKLL,  Ha
29.07.2013 r. B nonsa Ha B Wusect
Mponbptuc” EALL Geuwe yupeneHa AoroBopHa
UnoTeka BbLpxy CrnegHud UMOT, coBCeTBeHOCT
Ha Untepkanutan Mpombpty QuisenonmbHT”
AOCKLL cnopTHO-Bb3CTAHOBUTENEH LIEHTHP
LSPUTHEC LeHTBp", c noeHTurkaTop
00833.5.409.21, . Axenoi, OBuwyHa
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As of 30.09.2013 on consolidated basis
Jntercapital Property Development” REIT's
bank loans (incl. short and long term loans)
amount to BGN 30 454 thousand. The
Company has also an obligation due {0 a
corporate bond issue for the amount of BGN
6 223 thousand. The obligations o 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
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flomopue, obnact Byprac, ¢ agpec Ha uMmoTa:
rp. Axenowu, ,Mapuna keiin” Ne 21, et. 0, ofSekT
C21 c npepHazHauveHne Ha obekra - 3a
CrnopTHa 7] passnekaternHa  JAerHOCT,
pasnonoxed Ha Ase HuBa, ¢ nnow ot 214,00
KB.M. (OBEeCTa W YeTUPUHaLECeT KBagpaTHu
MeTpa), ¢ npunexawm 4actu: 33 KB.M.
(TpraeceT M TPY KBaapaTHt MeTpa), BeHO Che
CBOTBETHWTE WMOeanHn 4acTv OT MpaBoTo Ha
CTPOEX BbPXY TEpPeHa.

Bbe Bpb3ka C m3paseHa oT [lpyXecTBoTo
EMUCUA KOPTopaTBHMA obnuralMmu Npes asrycr
2007 r.,, Ha 03.01.2013 r. c BnuceaHe Ne
20130103135306 B TbProBCKMS perucTsp Mo
efiekKTpoHHata naptuga Ha  [lpyxecrsoto
Geise oBsBEHa MokaHa 3a cBukBaHe Ha OBLWo
cubpaHre Ha oBnUrauMoHepuTe Mo eMUCHATa
obnuraumn. Ha ocHosanue un. 214 |, an. 1 ot
T3 OBuoto cubpaHue Ha oBnuUrauMoHepuTe
Bewe cBuKaHO OT npeacTaBUTENS  Ha
obrrauuoHepuTe Tbproecka Barika
JMMHBECTBAHK” ALl v crnegeawe pa ce
npoeege Ha 16.01.2013 r. B 11.00 vaca Ha
agpec: rp. Cochua, Gyn. Bacun lesckn Ne 27,
xoten fdayHrayH, kOH(bepeHTHa 3ana.

MpegnoxeHnsT gHeBeH pefl € KAKTO criefaga:

Touxka nbpBa:

- HaesaHe Ha cbrmacue 3a pascpoysaHe wu
NPecTpyKTYpUPaHE Ha 3agb/DKeHusTa 1o
emucua ¢ ISIN kog BG2100019079, upes
npeporosapaHe Ha 4acT OT YCNOBUATA KaKTo
cnepga:

1. YobnxaBaHe cpoka Ha emucusata ¢ 60
Meceta (cuntaHo ot 14.08.2013 go 14.08.2018
ros.);

2. CxemaTta 3a noracseaHe Ha obnurauyoHHNs
3a@eM M IXBaTa ce U3MEeHH TakKa:

2.1. TnaBHMUaTa ce u3Mnawa Ha cneaHuTe
BHOCK# /eBpo/:

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

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

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

- Ha 14.02.2016, 14.05.2016, 14.08.20186,
14.11.2016 - 187 5C0;

- 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;
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property - Aheloy. "Marina Cape” Ne 21, 1. {,
site C21 - designated for spors 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 thres
square meters), togsther 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 Mesting 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 bondhoiders
Commercial Bank “INVESTBANK” AD and
should be held on 16th January 2013 at
11:00 h on address: Sofia, 27 Vasil Levski
Bivd., hotel Downtown, the conference hall.

The proposed agenda was as follows:

ttem COne

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,
14.11.2014 - EUR 62 500;

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

- On 14.02.2016, 14.05.20186,
14.11.2016 - EUR 187 500;

- On 14.02.2017, 14.05.2017,
14.11.2017 - EUR 250 000;

- On 14.02.2018, 14.05.2018, 14.08.2018 -

14.08.2014,

14.08.2016,

14.08.2017,
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2.2. [luxeeHu NnawaHus B YILIKEHUS CPOK:

- NMVXBBHVIAT TpPOUEHT No  oBnMrauvoHHWS
zaemM cren 14.02.2013 r., ce Wamansgsa Ha
7.25% Ha roauvisHa Oaza, nnarMuma Ha BCeku
TP MeCela Ha Jature, MNocodeHW B
nNpuUnoxXxeHa B nokaHata Tatnuua;

FMIXBEHWUTE NAAaHWUs, ILIKAMY  cheq
14.02.2013 r. po nagexa ca K34MCHeHW Ha
Bazata Ha HamManseall, NMUXBEH MPOLEHT TipK
CTbNka Ha HamaneHue 0.25%. KoHKpeTHWUAT
pasmep Ha NUXBEHWUTE MNallaHKks, KakTo W

VCrOBUSATA 3a MNpunaraHe CTelNKaTta 3a
HamanseBaHe Ha fMXBEHUA [POLEHT, ca
rocoYeHn B MokaHaTa u  npunoxeHaTta
Tabnuua;

2.3. EmuteHTbT 3anasea npasoTo CU A3
noracy MpeacpoyHo udanata W 4act oT
ocTasaljata rnasHiua no  obnuraLMoHHKSA
3aeMm. [loracABaHeTo MOXe ga Ce M3BLPLUM
caMe Ha J[Jarta Ha §UXBEHO nnailade.
MuHumManHaTa cyma, KOATO MOXe [a ce
roracy 4YacTuyHo W NPeACcpOYHo, € B pasmep
Ha MoHe efHa rnasHUYHa BHOCKE, AbiMKKMa 3a
CBLOTBETHUA Nepuog;

3. [LOurokumMuTe  naBHYWYHM U NAXBEHU
nnawianua no obnurauMoHHaTa emucust ce
M3BLPIUBAT B fNeBOBaTa pPaBHOCTOMAHOCT Ha
CbOTBETHOTO MrawaHe npu obmeHeH Kype
paBeH Ha uUeHTpanHus Kypc Ha BbHB kbm
Aarata Ha nposexpade Ha OCO /1 epo =
1.95583 ne./. Tlpu npoMsHa Ha TO3U
ueHTpaneH Kypc Ha BHB Bouyky nnatLadmns we
Ce U3BbPLLBAT B €BPO;

4. EmMWTEHTBT Ce 3apbnxaea h[a OTkpue
crielManHa  pasrnawatenHa  cMeTka B
YHukpegut bynbauk Afl, 3a obcnyxsaHe
nrialannsaTa rno obnurauuoHHUA 3aem;

5. O6eszneveHua no emucuaTa OCBEH
3acTtpaxoska oT Eepo WHc Al 1 BTOpa no peq,
wrnoteka, EMWTeHT®T ce 3apLixasa [da
npenocrasu HOBU OOMBNHUTENHK
ofesneveHns KaTo: nopnuiie Ao6aBbK KbM
3acrpaxoeaTtenHaTa nonuua ¢ Eepo VHe AL,
KaKto ¥ ga ydpeau nbpea no pen UnoTeka
BBbPXY NCCOYEH B NokaHaTta cobcTBeH MOT;

6. [ipyru ycrnosus v CbOTHOUIEHHUSL:

ChoTHoweHe mMexay cobciBeH Kanurtan U
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zUR 250 006;

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 &t 3-month
period on the dates as per the Table
enclosed in the invitation;

- The interest paymenis 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 iotal or partial early repayment of the
outstanding principai 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 paymenis
under the bond issue shall be effected in
Bulgarian levs as per the official rate of
exchange of the BNB as of the daie of
performance of the GMB /EUR 1 = BGN
1.95583/. In case that BNB's central
exchange rate is changed, ali pavmenis shali
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 shali be obligated to provide new
additional collaterals such as: to sign a
supplement to the insurance policy provided
by Euro Ins and io creaie a first-tier
mortgage on an own real properly as
described in the invitation;

6. Cther terms and ratios:
Ratio beiween Equity and Secured Debt:
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obezneyeH obnr: [pyxecTsoTo ce 334bnXaBa
[a noaaspxa ChLoTHOWeHKe mexay cobeTeeH
KarmTasn 1 obeaneueH AbNr, U3YMCTIEHO KaTo
coBcTBeHUsIT Kanutan crnopen GanadHca Ha
OPYXeCcTBOTO Ce pasgeny Cchbe CcymMaTa Ha
BCUYKW obesneyeHn 3aAblXeHus, B pasmep
Ha He no-manko ot 0.10 (Hyna usno v gecer)
A0 MBLIHOTO noracaABaHe Ha obnurauyuTte no
HaCToAWaTa eMUCKHs.

Maxkcumaneo  chOTHOWeHMe Ha  [lacuewm
(3agbnxeHus) KbM AKTMBM N0 CYETOBOAEH
BanaHc: [OpyXecTBOTO € 3aAb/IXeHO fa
NOOALPXKE MaKCHUMAanHO CbhOTHOLIEeRUE Ha
[MacuBK KbM AKTUBA M0 cyeTosoaeH BanaHc B
pasmep Ha He noeeve o7 0.95 (Hyrna usno u
OEBeTACSCET Y NEeT) A0 MbIIHOTO NoracABaHe Ha
obnvrauuuTe No HacToAWaTa EMUCHAS.

Touka BTOpA:
MNpuemaHe Ha pewenne OCO fia BbINOXU U

ynenHoMmown MHTepkanutan  porsptu
HusenonmeHt”  AJACWILL pa  npeanpueme
BCUYKW HeoOXOOMMW DELlleHusa U OeiAcTsus
CbrnacHo rmacygaHuTe NpoMeH#H rno
obnurauuoHHaTa emucua ¢ ISIN  kop
BG2100019079.

lMopagM nurca Ha KBOPYM CBMKaHOTO OT 16
SMuBectbank” AL, obuo cbbpaHue Ha
obnmMraumonepuTe Ha LJHTEpKanuTan
Mpombprv  Aueenonvedt” AOCWLL 3a

16.01.2013 r. He ce e nposene. Bbe Bpb3ka ¢
ToBa O6WOTO cubpaHue Ha obnurauyoHepute
ce nposege Ha 31.01.2013 r. npu chblun
AHeBeH ped, HO obnuraumoHepute  Ha
LDy XecTBOTO He npuexa NperoxeHnTe B
noxKaHata peweHus.

MexayspemenHo Ha 25.01.2013 r. ¢ srvceaHe
Ne 20130125162118 B THproBckns perucTsp
no enexKTpoHHaTa naptaa Ha [pyxecTeoTo
belie ofisibeHa HOBa NOKaHa 3a CBUKBAHE Ha
Obwo cvbpaHve Ha obfuraluoHepute Ha
emucust kopnopatueau obnuraumm ¢ ISIN xog
BG2100019079, wuspnanena ot WMKMO. Ha
ocHoBaHue 4n. 214 , an. 1 or T3 O6woTo
cbbpaHve Ha obnuraumoHepute 6elle CBUKAHO
0T npeacTaBuTenss Ha obnurauuoHepuTe
Tvproeeka 6anka ,MHBECTBAHK" AO u ce
npoeefe Ha 06.02.2013 r. 8 11.00 yaca Ha
agpec: rp. Codwms, 6yn. Bacun Jlesckun Ne 27,
xoTen JayHTayH, koHepeHTHa 3ana.

AdHeBHMAT pen Ha cBYKaHoTo 3a 06.02.2013 r.
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The Company underiakes 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
bends of this issue.

Maximum_ratic of Liabilities to Assels
according to their bogk 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.

Hem two

Adopticn 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 BG2100019679.

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. Howsver 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 Meseting 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 Meeling 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:
Scofia, 27 Vasil Levski Blvd., hotel Downtown,
the conference hall.

The agenda of the meeting, convened for
06.02.2013 was essentially analogous to the
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fo cblecTBe Belle aHanornyveH Ha [HeBHWA
ped 3a cbOpaHneTo, KoeTo Bele cBUKaHo 33
16.01.2013 r., xaTo ocHoOBHata pasruka e, Jye
OfXa HanpaBeHWM TexXHMYECKW KOpeKuuu B
npoekra Ha gobasbK KbM 3acTpaxosarenHara
nonuua ¢ Espo UHe AL (koiTo Belue vact or
MUCMEHUTE MaTepuany 3a cbOpaHueTo) ¢ uen
Mo-ronsama 33LKTa npaeara Ha
obnuraunoHepuTe Ha [pyXecTsoTo.

Ha npoeegeroto Ha 06.02.2013 r. O6uo
cwbpaHue Ha obnurauuorepuTe Ha
JHTepkanutan [ponmbpty  OUBenonMbHT’
ALCUL Bewe npueto npeanoxXeHWeTo W
ChOTBETHO BCWUYKU MPSANOXEHU YCNOBUA 3a
NPecTpyKTypupaHe Ha oBnurauvoHHUa 3aem
Ha [lpyxecTBoTO.

Ha nposepeHo 3acepaHue Ha CobBeTa Ha
aupektopute Ha bOB-Codua AL no
MNpotokon Ne 8/11.02.2013 r., Bewe gm3eTO
peileHue 3a nMpoMAHA NapaMeTpute Ha
eMucuaTa obnuraupm  Ha  OpyXecTBoTo,
ponycHata TO TwproBus Ha CerveHT 3a
obrivraupm Ha BOb-Cocdwms AL. MNpomerHute
Bsaxa orpazenn na BOB-Codus AL cunraHo
ot 13.02.2013 r.

B crpoTBeTCcTBME C peileHuaTa Ha OB6woTto
cwhbpanue Ha obnuraunonepuTe Ha
LipyxecTtBOTO, NpoBefeHo Ha 06.02.2013 1., Ha
08.03.2013 r. ,WuTepkanmtan [lpombpTu
ByeernonmbHt” ALCWLL mannati awrmxvmara
kbM 14.02.2013 r. nuxea no obnuraluoHHaTa
cu eMmuncuns B pasmep Ha EUR 83 808.

Ha 08.03.2013 r. [pyXeCTBOTO M3BbLPLWK U
nralaHe Ha amMopTH3auus No MasHUUaTa B
pasmep Ha EUR 62 500 gbnxuma KbM

14.02.2013 r. MNopapn  3abamata 2]
U3BLPLIBAHETO Ha aMOpPTU3aLIMOHHOTO
nnawade  [OpyxecrBoTo  M3Mnaty  Ha

obnuraluoHepuTe U TMxBa 3a 3abasa 3a
nepurona 15.02.2013 - 08.03.2013 r. B paamep
obuio Ha BGN 534.18 (unm BGN 0.106835257
3a egHa obnuraums).

CernacHo pelweHueTo Ha OOWOTo chbpaHve
o1 06.02.2013 r., Ha 06.03.2013 r. npeq Xuea
BapaHtueBa - MOMOLHWMK - HOTapUyC 110
3amecTteaHe npu ['eprana Hepuxa, Hotapuyc ¢
PanoH Ha ASHCTBUE - palioHa Ha PaiioHeH cbf
- rp. [omopwe, BnKUCaHa B perucTbpa Ha
HotapuanHata kamapa nog Ne 607, Gewe
MOANUCaH HOTapuaneH akT 3a yJpeassaHe Ha

JOropopHa wnoteka B nonza Ha 1B
JMHBecTbank” AL, B KauyecTBOTO My Ha
npepacrtaButen Ha  obnvraumoHepure  NO
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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 writien
materials for the mesting) which aimed io
provide better protection of the bondholders’
rights.

The General meseting 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 amendmenis
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 owad
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 amoriization on the
principal - the Company paid out to the
bondholders interest for the delay for ithe
period between 15.02.2013 and 08.03.2013

amouniing to BGN 534.18 (ie. 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 1D
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ropenocodeHata  obnuraumMoHHa  emMucus,
BbPXY CTIefHNA HeaBMXUM MMOT, coBoTBeHoCT
Ha WHTepxanvTtan [Mponbpty dueBenonMeHT”
AACWL: yperynmpaH nozemneH #“MOT C
maeHtupukatop 00833.5.409, ¢ agpec: .
Axeno#, mectHocT [NpeuncTeaTenHaTa, ¢ NNow|
40 002 kB.M.

C yupefsisaHeTo Ha [OOFOBOpHATa WNOTeKa
JJHtepkanutan [lMpomept  JAMBenonmbHT"
AOCWLL  usmbnHW  3agbhixeHweTo oM ga
NpefdoCTaBy  ACNBLIHUTENHO  ofeanesveHns
BLPXY HenoraceHaTa 4acT OT obymrauMoHHWs
3aem B pasmep Ha 3 500 000 EUR (tpu
MWIAOHE U NeTCTOTUH XUMAAM €BPG), BEAHO C
ILIBKAMWTE AIMXBU.

HotapuanHuat akT e Briucad B AreHuust Mo
BNUCBaHuATa, Cnyxba no BnNucBaHusiTa - rp.
lMNomopue ¢ Bx. per. Ne 493, akt Ne 13, Tom 1,
geno Ne 270 o1 06.03.2013 1.

Ha 07.06.2013 r. ,WHrepkanutan Mponbpti
HOueenonvsHt" ALCKL nannatu abmxumara
KbMm 14.05.2013 r. nuxea no obnurayuMoHHaTa
Ccu emmncua B pasmep Ha EUR 60 768.

Ha 07.06.2013 r. [pyXectBoTO M3BLPLIA W
rialaHe Ha amopTy3auus Nno rMaBHMLETaE B
pasmep Ha EUR 82 500 gormkuma  Kbm

14.05.2013 i Mopaay 3abagaTa B
M3BBPILIBAHETO Ha aMOPTU3ALIMOHHOTO
nrawaHe  JpyxectsoTo  u3nnamm  Ha

obnurauroHepute U nuxsa 3a 3abaBa 3a
nepuoga 15.05.2013-07.06.2013 r. B pasmep
obwo Ha BGN 582.74 (unu BGN 0.116548 3a
enHa obrvrayus).

Ha 09.09.2013 r. ,MHTepkanmTan [NporbpTi
OueenonmbHt” ACWML vannaty awmxumarta
kKem 14.08.2013 r. nxea no obnuraiumoHHaTa
cUy emucua B pasmep Ha EUR 61 675.

Ha 09.09.2013 r. [IpyxecTBOTO U3BLPUIK U
nfallade Ha amopTusaums no rhasdvuaTta B
pazmep Ha EUR 62 500 gwmkvma Kbm

14.08.2013 . Mopagown  3abapata B
MBBBPLUBAHETO Ha amMopTU3aLIMOHHOTO
nnaware  JpyXecTtBoTo  uannary  Ha

obnuraumMcHepuTe M nuxsa 3a 3abasBa 3a
rnepuoga 15.08.2013 -09.09.2013 r. B pasvep
obuo Ha BGN 631.29 (unun BGN 0.126258 3a
efHa obnurauus).

Ha 13.11.2013 r. ,MHrepkanmTan [lporbpty
OMBEnonMeHT" AQCKLL yBe oMM
perynaTtopHuTe oprann 1 oSllecTREHOCTTa 3a
TOB3, Y€ BbB BPb3Ka C HACTBINBaHE Ha nagex
Ha NWXBEHO fnauade B pasmep Ha 60 533
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00833.5.409, address: Aheloy, Treatment
Area, an area 40,002 sguare meters.

With the establishment of the morigage
“Intercapital Property Development” ADSIC
fulfills its obfigation 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 regisiered in the Registry
Agency, Registry Office - Pomorie ref. Reg
Mg 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 07.066.2013, the Company alsc 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).

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

On 09.09.2013 the Company made aiso an
amortization payment on its bond issue in
the amount of EUR 62 500 that was due as
of 14.08.2013. With regard to the delay in
the payment of the amortization on the
principal the Company paid out to the
bondholders interest for the delay for the
period between 15.08.2013 and 08.09.2013
amouniing to BGN 63129 (ie. BGN
0.126258 per bondj).

On 13.11.2013 the Company informed the
regulatory authorities and the public that
regarding an interest payment for EUR 60
533 and principle amortization payment for
EUR 62 500 due at 14.11.2013 that are
accrued on the corporate bond issue of the
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€Bp0 W aMOpTM3aLMOHHO MnallaHe Ha
rnasHvMua B pasMep Ha 62 500 eBpo Ha
14.11.2013 r. no emucusTa KOPTOPATUBHM
obnurauuu, vispganeHa ot JpyxectsoTo, ¢ ISIN
koa BGZ2100019079, xomnamuaTa Hama Aa
UMa Bb3MOXHOCT Ad nnatv AbITKUMUTE Cymu
TOYHO Ha najexa, HO Bb3Hamepsiea ga ro
Hanpasu B CpOKa, ONpPefdeneH CbIlacHo
ycnosuata Ha [lokymeHTa 3a npepnaraHnTe
ueHHM KHuxa. CobrnacHo Todka 4.8. ot
[okymeHTa 3a npeanaraHuTe UeHHN KHKa oT
03.12.2007 r. no emucnara obnurauum,
OpyXecTBoTO MMa BB3MOXHOCT fa noracu
CBOV HacTbNMAK 3a0LITKSHUA NO Tasn emMucust
B cpok no 30 gHu oT aarara Ha ChOTBETHWUSA
rnagex 6e3 ToBa pa npeacTasnssa 3abasa Ha
NAaliaHe no eMUCUATA.

Mopagwn obcroarencteoto, ye UK He yens
02 U3BbPWKM  OBIDKUMOTO  MXBEHO W
FNaBHWYHO nnaande B cpok ge 12.11.2013r. um
cwrnacHo Pewennata Ha ObBuwoto chbpanue
Ha obnuraupodepure Ha [ pyXecTBoTo,
nposegeHo Ha 06.02.2013 r., nuxeenuar
MPOLeHT, KOWTO Ce npunara BbpXy OCTaThka
OT obnuraumMoHHWs 3aeM 33  cnegsatuus
TpUMeceyeH nepuoa, anoveaus Ha 15.11.2013
r., ocTaHa B pasmep Ha 7.25% Ha roguilHa
Ga3za.

3. boporey,

I'pes mecety mart 2008 r. [pyXeCTBOTO NOMy4m

paspeweHneTo 3@ CTPOEX U 3anodyHa
cTpouTenHute paboTv  No  npoekta B
KYpPOPOTHUS KOMEIEKC Bopoeed, 3a

W3MBINHUTEN Ha crpagaTa Ao eTan rpyd crpoex
bewe wu3bpaHo ppyxecteoto Mugms AL
TepeHsT, BbpXy KORTO Ce U3rpaxna npoeKTbT,
e c nnow 6 600 k. M. OBeKTHLT e ¢ pasrbHaTa
3acrpoeda nnow, 10 000 k. ™M u BKIOYBA
XxunuuiHa Yact - 5 175 kB, M, Tbproecku
nowwy - 3 140 k3. M 1 nogzemHu rapaxu - 1
685 kB. M.

fipes mecey, oktomepy 2008 r. OpyxecTBoTO
nonyun Axr 14 wn  YpgoctoBepewue 3a
3aBbplleH rpyb CTpoeX 3a npoekta B
boposen, Kem gHetllHa pata ca OTCTpaHeHn
3abenexkute no OOMLIRUTENHNTE
npegnucamus Ha YE3. AKT 15 33 BBHUIMOTO
erl. 3axpaHBaHe Ha obeKTa 1 NoAMMCBaHEeTo Ha
OOFOBOP 3a W3KynyeBaHe Ha Tpadonocta uwe
6bAe HanpaBeHO CNef MAPUKIIOYBaHEe Ha
ctpouTencTeoTo {(AKT 15) 3a crpagata. Kbm
MomeHTa Beuukt CMP no ofekta ca
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Company with ISIN code BG21000160789,
the Company was not possible to make the
payment #ll 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
(3.12.2007 for the bond issue, the Company
is able to pay any amounts due related to
that bond issue within 30 days from the
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
1211.2013 and in compliance with the
decisions of the General Meeting of the
Company’s bondhoiders, held on
06.02.2013, the interest rate that is applied
over the outstanding bond loan for the next
three-month pericd starting from 15.11.2013,
remained in the amount of 7.25% annually.

3. Borovets

in May 2008 the Company received the
construction permit and stared the
construction works in the Borovets resort.
The company that was chosen to carry out
the gross construction is Midia AD. The plot
where the project has been constructed is
with total area of 6 600 sg.m. The project
provides for 10 000 sg.m. built-up area and -
inciudes - residential area - 5175 sg.m.,
commercial area - 3140 sgm.  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
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3aMpaseHy 3a  HeonpejencH neprog  oT

BpEME.

MnaHoeeTe Ha [pyXeCcTBOTO OTHOCHO NpoekTa
.l paHa boposel” 65xa Tok fJa 6bge 3aBbpileH
CbC CcpedcTeaTa O©T7  YBENWYEHWETO Ha
KanuTana, KoeTo Oelle OCBLILUECTBEHO npe3
wonu-asryct 2010 . HaBpawuute cpenctsa
obaue He 6HdAxa pocTaTb4yHK, 32 ga Obae
3aBbPLIEH KOMIIGKCHT.

Ha 14.01.2011 r. CbBeTbT Ha OUPEKTORUTE Ha
Wutepkanutan  lMpomsptv  [uBenonmbHT
AJICHL! B3e pelieHne 3a HOBO YEENUYEHUE HA
Kanutana Ha [OpyXecTBoTo Ype3 vuzfasaHe Ha
9017214 HoBu  OBMKHOBEHM aKuMM C
eMucuoHHa ueHa 2.30 neBa 3a akuus.
OcHoBHaTa uen Ha NnaHupaHoTo yeenuyeHue
Ha Kanutana oTHoso OGewe HabupaHe Ha
Cpe[CTBa 3a A0BLpLIBaHe Ha npoekTa ,[paHa
boposeu”. lNopaan ronemute dRyKTyauum Ha
Karmranoeute nasapu npes 20171 r., obaue,
CeBeTbT Ha pupekTopute 6ellie NpuHyaex aa
OTAIOXM rpougnypata No YBENWYEHWMETO Ha
Kanurana.

Ha 06.06.2011 r. CoBeTbT Ha aupekTopure
B3€ pelleHKue 32 CTapTvpaHe Ha NpPerceopu 3a
npopaxBa Ha cobereeHina Ha [pyXecTsoTo
HeABMWXNM WMOT ¥ W3TPaficHUA BbDXY HEro
XOTENCKK anapTaMeHTeH Komnnekc ,Ipanp
Boposel®, 2a mbpBOHa4YanHa UgHAa He no-
Hucka ot 5 000 000 eepo.

B T1asum Bpb3ka Gaxa Ha HanpaseHu
nybnukaumm Ha obsiBara 3a npogaxba B
HAKOIKO HeHTpanHW  eXeAHEBHWKa B
Borrapus, Kakto v nybnvkauns BbB BECTHUK

Begomoct” B Pycua. B gonbfiHesue
HpyxecTBoTO  npefcTaBM  rpoekta  3a
npogaxba npen Opokepn B  ApabckuTe

Aspxask, Pycua u KazaxcraH.

YcnopegHo ¢ ToBa  [ApyXecTBOTO  Thbpcy
napTHLOP, KOWTO ma wvHeectupa 2 500 000
e8P0 32 [OBbpILUBAHETO Ha NpoekTa I paHg
boposel”, crfes KOETO KOMIHIEKChT A3
yHKUMOHMpa Kato xoTen. B Tasw epb3ka
ApyXecTBoTO YCTEHOBM KOHTaKTM W BOAM
nperosopu C HAKOMKO NOTeHLUManHu
UHBECTUTOPY.

4. WiHdopmauus BB Bpb3Ka ¢ [lorosop oT
30.12.2011 r. ¢ ,Ben MNpogxexT" AL,
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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 Iincrease
procedure that was carried out in July-
August 2070. 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 Iissuance of
S 017 214 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 08th June 2011, the Board of Directors
took a decision for starling negotiations for
the sale of the real estate and the built hotsl
apartment complex “Grand Borgvets” 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 Borovetls” in order to make the
complex function as a hotel. In this regardg,
the Company has established contacts and
has negoliated with several polential
investors.

4. Information about change in contract with
VE! Project AD dated 30.12.2011
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Ha 30.01.2013 r. ,MHTepkanwtan Tpomepty
_HueenonveHtT” ALCHL, e noanucano Hoe
Axekc kbM Jorosop ¢ ,BEW Mpopxekt” AL ot
30.12.2011 r., cbrmacHo KOWTO CcTpanute ce
cnopazymasat UKIL ga zannatu Ha ,BEWM
Ipomxekt” All octatbka 0T npoaaxHaTa ueHa
HA  HEOBWXMMMTE KMMOTM, NOpeamMer Ha
Horosopa, konto kbm 30012013 1. 2 B
pasmep Ha 841 989,39 eepo ¢ Brn. [1C, npu
ycnoBvATa Ha pPa3CPOYEHC nnaljaHe, KakTo
cnepsa: :

e [lnxea: 9% roguiliHo, KOATO 3anoysa Aa
ce Hayucnsea cumtaHo ot 01.02.2013 1

o Cpox: 30.09.2016T.
» |loalaHe Ha NuXBa: BCEKN Meceu

¢ [MnawaHe Ha ocTaTbKa OT NpogaxHaTa
LeHa: Ha 9 paBHM MECEYHM BHOCKU OT
Axyapr-2016 r. o cenremepu-2016 .

Ha 192.08.2013 r. ,Wurepkanutan lNponsptu
Oueenonvsert AOCHL, e npexssprmno no
HOoTapuareH pep npaBoTo Ha COBCTBEHOCT
BbpXy MMOT {anapraMeHT BbB B.K. ,MapuHa
Kenn”) na ,BEW lMpopxekt” AL BbB Bpb3Ka C
HoroBop 3a gapaHe BMECTO M3MTbIHEHWe oT
16.08.2013 r., cknioden ¢ ,BEW Mpomxekt”
All. DoroeopbT oT 16.08.2013 r. e noonucaH
Mexay cTpaHvTe BbB BpL3ka ¢ [lorosopa oT
30.12.2011 r., no cunata Ha Kowto ,BEW
MpoaxekT” ALl ce e 3aAbTKUN0 aa NpexXsbprn
Ha ,WHTepkanutan lNponepTt [AMB2nOnNMBHT"
ADCULL npaBoto Ha COGCTBEHOCT BLPXY
HEOABWXMMW UMOTY, PA3NONOXEHW BLE B.K.
Mapuxa Kenn, rp. Axenci. [lopagu
0OCTOATENCTRBOTO, ye JHTepkanutan
Mporsptn  OueerionmbHt” ALCULL He e
M3NnaTuro yroBopeHara npofaxHa ueHa 3a
HeaBWXUMNTE MMOTK, NpeameT Ha [loroeopa
ot 30.12.2011 r., B cpok o 30.01.2013r., a e
YApaxHWAO NpaBoTo CU Ja Hpuaobve umotute
np¥ YyCrnoBUSITE Ha pa3CpOqEeHo nnailiaHe,
yroeopeHu ¢ aHekc ot  30.01.2013 r,,
JHTepkanutan [MNpoakptv  BuBenonmbHT
AOCUL abmxw  Heyctoka Ha  LBEU
IMpopxekt” Al B pasmep Ha 80000 eepo
ChrnacHo Knaysure Ha 1. 5.3 ot Jorosopa ot
30.12.2011 r.

C NpexBbpnaHeTo Ha TOPeCcnUCaHus UMOT Ha
ctonHoct 80000 espo 6es wskn. [LAAC,
JJutepkanutan  poreptn OMBenonMbHT”
AOCKLL noracaABa 330bIBKEHUETO CU KbM
BEW Tpopxext” All, npencraBnazauo
ObXyMatTa 1 u3UcKyemMa — HeycToWKa,
yrosopexa 8 7. 5.3 ot Horoeopa ot 30.12.2011
r.
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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 amounis to
EUR 841 989.39 incl. VAT, under the terms
of a deferred payment as follows:

-]

interest: 9% annually, which shall be
accrued as of 01.02.2013 onwards.

s Term: 30.08.2316
s interest payments: monthly

e [Payment of the remainder of the sale
price: in § egual monthly instaliments
from January 2016 to September 2016.

On 18th August 2013, the Company has
fransferred 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
implemeniation 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
Deveiopment” ADSIC has not paid the
negotisted 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 ferms, 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 io the clauses of peint
5.3 from the Coniract 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 "VE! Project” AD,
which represenis the due and payable
penalty, stipulated in point 5.3 in the
Contract from 30.12.2011.
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B Tasu Bpbs3ka, Ha 16.08.2013 r. Gewe
cknioveH [loroeop 3a [JgaeBaHe BMECTO
H3msnHeHne mexay WKL AOCWULL v BEU
IMopxext” AL, ro cunata Ha KOWTO Ha
19.08.2013 r. OpyxecTBOTO € NPexXsLpAuno no
HOTapuasneH pen npaBoTo Ha cobBCTBEHOCT
BbpXy MMOT (arnaprameHT BbB B.K. ,Mapuha
Keian™) va ,BEU Fpoaxekr” AL Ha cToiiHoCT
80 000 erpo 6e3 skn. 4AC. C npexBbpnaHeTo
Ha  umota, Mutepkanutan  fiporsptu
LVBEenonMbBHT” ALCKLL rioracu
3apurnxenvero o Kem BEW FNpopxexkt” AL,
NpeacTasfsgsalle ObuMKMMaTa W M3UCKyeMa
HeycTouKa, yrosopena B 1. 5.3 ot [lorosopa oT
30.12.2011 r.

Brnocneacteve ¢ lNpensaputencHd Aorosop 3a
NoKynKo-ripopaxta Ha HeABMXWM WMMOT OT
30.08.2013 r., ckruoueH mexy MHTepkanvktan
fpormepty OueenonvbHtr” AOCWKL w ,BEM
Mpooxext” AL, ,WHTepkanmtan [lponsLpti
HusenonmvbHr”  ALCWL, ce 3agbnxu aa
npunobue obpaTtHo uMOTa MO NPELXOOHWUs
faparpad n[pu YCNoBUgSTaA Ha pPa3CpOYESHO
nnawaHe.

5. Wubopmauws 3a RpoBeOeHO pPEOBHO
roautHo O6wo cxOpatue Ha akuuoHepuTe

Ha 05.07.2013 r. 6elue npoBeAeHO PeaoBHOTO
roauiiHo OG0 cubpaHne Ha akuuoHepuTE Ha
HpyxectBoTo, Ha Koeto bGaxa npuetn
roguliHuTe huHarHcoBU oTHeTH Ha
KomnaHuAta 3a 2012 r. U DGelse yTebLpOSHA
Monutuka 33 Bb3HarpaxXieHnaTa Ha
yreHoseTe Ha CbBeTa Ha JupekTopuTe Ha
dpyxecTsoTO.

6. OcHOBHM pUCKOBE W HECHTypPHOCTY, npes
kouto e uanpaseHo Wurtepkanvran MNMponbpty
Oueenonmeutr AOCWL, npez  1petoto
Tpumecene Ha 2013 roguHa

OCHOBHMTE PWMCKOBE 11 HECHIYPHOCTW, KOWUTO
JMHTepkanutan [ponbptv [dusenonmbHT
AOCHLL moxe pa cpeldHe npe3 TpeTtoTo
Tpumeceyume Ha 2013 roguHa ca:

s [A3&peH PUCK - PUCK OT HaManeHWe Ha
nasapHuTe HeHW Ha HeIBWKUMUTE
MMOTH, KOUTO OPYXeCTBOTO Npogasa B
pe3yntaT Ha CBUTO TbhpPCeHe Ha
BaKaHUMOHHA UMOTHW, KaKTo W DUCK OT
HUCBHK TYPUCTUYECKM MOTOK 33 JIETHUS
cesoH Ha 2013 r. B pesyntar Ha
rnobastHata (OMHAHCOBa KpKaa.
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In connection with this, on 16.08.2013 a
Contract for diving instead of delivering was
signed between the parties, under which the
Company has transferred the ownership of a
property (apariment in vacation compiex
Marina Cape) with a notary deed on the
value of EUR 80 000 to VE! Project AD. By

‘transferring the above-described property at

the amount of EUR 80000 excl. VAT,
“intercapital Property Development” ADSIC
repays its obligation to “VEI Project” AD,
which represents the due and payable
penalty, stipulated in point 53 in the
Contract from 30.12.2011.

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

5. information about the Regular Annual
General Assembly of the Sharehoiders

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

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

The main risks and instabiliies which
intercapital Property Development may face
during the third quarter of 2013;

» Market risk - risk of decrease in
market prices of the real estate
properiies the company is selling due
¢ leck of demand for wvacation
properties as well as risk of low
tourist flow for the summer season of
2013 due to the global financial crisis.
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® PUCK OT HEBBL3MOXHOCT 3a obCcnyXBaHe
Ha B3eTW BGaHkoBUM  33eMM M
u3pajeHaTa obnuraloHHa eMucKus - B
Cryvaid, Ye BPYyXecTBOTO He ycnee Ja
reHepypa [L[OCTaTbYHC TMpYXogn 33
FIOKPUBAHE Ha Pa3xoAuTe 33 NUXBU Y
roracABaHe Ha rmaBHULATE.

7. Yindopmauusi 3a CIIIgUeHUTe ronsmu
CAEnKW MeXny CELpaaHy nuia

Mpe3 pasrnexpanus nepuod Wutepkanutan
Mpombptn  HOusenonwmert ALCWULL He e
CKNIOHBano rofieMy COenKM CbC CBbp3aHu
nvua.

8. WMHhopvalms OTHOCHO CTaHOBMILE Ha
YNpPaBUTENHUA OPraH OTHOCHO Bb3MOXHOCTUTE
3a peanun3auma Ha nyonvMKyBaHu NPOrHo3u

DpyXecTBOTO He e NyBrukysano nporHoan 3a
pesynTatuTe OT TeKyllara (uHaHcoBa roauHa.

9. Opyra Uudpomaums

Ha 06.09.2013 r. e cxritoudeH LOOrOBOD MEXOy
Jurepkarmtan  Flporeptv IvBenonmbsHT
AJCKHL n JMKM UMO™ EALL 3a MoKynko-
npopaxta Ha B3eMaMus, NPoOUsTHYALN OT
npegBapuTendn  OOFOBODKW 33 MOKYNKO-
npofax6a Ha HeABWKMMY MMOTM BBLB B.K.
"Mapuna  Kewn”, rp. Axenol  Mexay
JHutepkanuran  Tpormeptn [dvBenonMbHT”
AOCUL w Tpetm nuua - Kynysauu. Ha
27.09.2013 r. Porosopbr 3@ uecua o7
06.09.2013 r. e pazBaneH Ha ocHoBaHuWe 1. 87
W cnegsawute o7 33[ nopagy BMHOBHOTO My
HeusnsinHeHue oT cTpaHa Ha KT AQCKLIL
B peaynratr kem  30.09.2013 r. MKOQ”
ALOCWL pbrmxy BpbltiaHe Ha nornyyeHaTta no
goroeopa ot MKM UMO" EAL yacTt ot
npojaxHaTa LeHa No uecusara B pasmep Ha
133 447,18 eBpo, Koero npeacTaenssa
3apbnxenne Ha JpyxXecTeoTto.

B ponvbnHenue, Tpabea aa ce orbernexmu, ue
KbM Kpasa Ha TPeToTo Tpumeceuue Ha 2013 1.
“Ma oBpazyBaHO U3MBAHWTENHO LENC Cpelly
HpyXecTBoTO OT B3uckarenute TeldMyp u
WMpvHa balpamoBK, N0 KOETO NPUCHEAUHEH
B3MCKaTeEN MO MpaBo e ObpXasaTa 8 NMUeTO
Ha T} Ha HAMN - rp. CodmAa, nopagn Koeto
OBWNAT pasMep Ha 3a4bMXEHMATA N0 AenOoTo
e Haa 10 Ha cTo oT cobcTBeHMA KanuTan Ha
HpyxecrBoto. BbB Bpb3Ka € YacTUUHOTO
noracaABare Ha 3agbNXEHNETO Mo AEMNeTe Of

21/22

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

7. information for large iransaciions
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 resulis of the current financial year.

9. Other Information

On 06.09.2013, a coniract has been
concluded between ICPD and ICM IMC EAD
for the sale of receivables arising from
forward contracts for the purchase and sale
of real estate in vacation complex "Marina
Cape", Aheloy between ICPD and third
parties - buyers. On 27.09.2013, the
Contract for Cession dated 06.09.2013 has
been terminated on the grounds of Art . 87
and following the CPA due o incompletion of
obligations from ICFD. As a resuit, as of
30.09.2013 iCPD has a liability to return the
funds received from ICM IMO EAD as part of
the purchase price, pursuant to the coniract,
in the amount of EUR 133 447 18.

In addition, it has to be noted that as of the
end of the third quarter of 2013 there is an
enforcement action against the company by
the creditors Teimour Bayramov and lrina
Bayramova, in which joint creditor by law is
the State in the face of the NRA - Sofia. For
this reason the total amount of liabilities on
the case is over 10 percent of the equity of
the Company. Since the Company has partly
repaid this liability, at the end of the third
quarier most of the imposed securitization
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CTpana Ha HpyxecteoTto, keM 30.09.2013 r. ca | measures has been lifted, with the exception
BOMIHaTK NoBeYeTo HanoxeHu obeaneuntenHu | of the garnishment imposed on the shares of
MEDKM C #3KIIoveHue Ha Hanoxewus 3anop | the Company in the capital of subsidiary
BBpXY Aanoeere Ha [dpyxecrsoro o1 kanutana | "Marina Cape Management” EOCD.

Ha AbllepHoTo ,MapuHa Kedn MeHUIXKMBHT’
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