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1. O6wwia uHcbopmauus
1.1.  ®uHaHcoBW pesynTaru

Npea mspeoTo TPpUMeceune Ha 2014 roanHa,
LpyXecTBoTo NPOALIXK reHepupaHeTo Ha
npuxogu oOF npodaxbu Ha HegBUXUMMU
UMOTK BBR B.K. ,MapuHa Keiin”.

3a nepuoga 01.01.2014 - 31.03.2014 r.
npuxogute o7 npopaxba Ha XKUNULLHK
UMOTK {anapTamMeHTH 3a Ce30HHO Mon3BaHe
BLB BakaHUMOHeH Komnnekc ,Mapuna
Kelin”) ca B paamep Ha 37 xun. nesa u ce
OTHacAaAT Ao npogageHa rnnow, ot 39.73
KBagpaTHU MeTpa. [pyXecTBoTo oOT4MTa
KaTo Nnpuxop LeHaTa Ha Te3W anapTamMeHTH,
KOUTO Ca NpexsbprfieHW BbB BRajeHWe Ha
KyryBauuTe.,

Kem 31.03.2014 r. [Opyxecteoto uma
CKMNQYeHU npeaBapuTenHy  [orosopu 3a
nokynko-npopaxba 3a 5337.05 «ke.m.
anaptaMeHTW OT BakaWUMOHHUA KOMIAEKe
»Mapuna Keiin”, no KouTo chllecTeeHa vacT
OT LeHaTa eBeYe e 3annateHa. Tyk creasa
Aa orbenexuMm, Ye oT Hayanoto Ha 2010 r.
no-ronfMara  4act oT npogaxBute Ha
anapTameHTh ce U3BLPLUBAT NPU YCNOBUATA
Ha pascpoYeHo Nnawane (B paMKuTe Ha
MaKCUMYM 3 roguHn), Kato NpexsbpisHeTo
Ha WMMOTa C HOTapuaneH akT Ha HOBUS
co6CTBEHVK CTaBa cres M3NMalaHeTo Ha
Luanata CTOMHOCT Ha MOKynAHara LewHa.
MogpobHo onMcaHue Ha CbCTOAHWETO Ha
npogax6ute Moxe Aa HamepuTte No-4ony B
TO3M OTHeT.

OTtyeTHaTta CTOMHOCT Ha nNpodajseHuTe
WUMOTU  BbB  BaK@HUMOHHUA  KOMMMEKC
-MapuHa Kein” npes mbpeOTO TpUMeceuyne

Ha 2014 r. Bb3nK3a Ha 65 xun.ne. Tasn |

CTOMHOCT MpeacTaBnaBa NpeoueHeHaTa
CTORHOCT Ha NPOAAZEHUTE WHBECTULMOHHN
wmoTh kbm 31.12.2013 r., onpegeneHa ot
nuueHsupaH ouenuTen. Taxka OpyTHUAT
pesyrnrart oT npogaxbaTta Ha UMOTU npe3
MbPBOTO TpUMecedne Ha 2014 r. e zaryba B
pasvep Ha 28 xun.ns. Bouuku uMotu npes
YeTBBPTOTO ThUMeceune Ha 2013 r. ca
NPeXsLpfieHKk Ha LUEeHW NO-HUCKU  OT
cebecToiHoCTTa WM. TpopgaxHaTa ueHa Ha
UMOTa € MO-HUCKU B CPaBHEHWE C OLEHKUTE,
HanpaBeHW OT He3aBUCUMNA OLEHUTEN KbM
31.12.2013 r. OcHoBHaTa NpUYUHA 3a TOBA
ca HebnaronpuATHWTE YCHOBWUA Ha nasapa

1 General Information
1.1 Financial results

During the first quarter of 2014 the Company
continued to generate revenues from sales
of residential properties in the vacation
complex “Marina Cape”.

In the period 15t January 2014 to 31% March
2014, the revenues from sales of residential
properties (apartmenis for seasonal use in
the “Marina Cape” complex) amount to BGN
37 000 and are in respect to 39.73 square
meters sold. The Company reports revenues
from the price of these apartments which are
transferred in possession of the buyers.

As of 31%t January 2014, the Company has
signed preliminary contracts for the sale of
apartments amounting to 5 337.05 m2 in the
holiday complex "Marina Cape”, for which a
significant portion of the purchase price has
already been paid. Here, we have to point
out that since the beginning of 2010 the
greater part of the sales of apartments have
been carried out on deferred payment terms
(within the maximum term of 3 years) and
the transfer of the real estate property by a
notary deed to the new owner is executed
after the full payment of the apartment’s
purchase price. A detailed description of the
condition of the sales can be found below in
the present report.

The book value of the properties sold in the

-vacation complex “Marina Cape” during the

first quarter of 2014 amounts to BGN 65
thousand. That book value represents the
reassessed value of the sold investment
property as of 31.12,2013, calculated by a
licensed appraiser. In that way the gross
result from property sales during the first
quarter of 2014 is loss in the amount of BGN
28 thousand. In the fourth quarter of the
year, all real estate properties were
transferred at prices lower than their direct
cost. The sale prices of the property is lower
than the appraisal carried out by the
idependent appraiser as of 31.12.2013. The
main reason for that are the unfavourable
conditions on the real estate market and the
limited demand of vacation properties which
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Ha HegBMXMMK MMOTA MW OrpaHWYeHoTo
TbpCeHe Ha BaKaHUMOHHW WMOTH, KOETO
npuHyxgasa [pyxecTBOTO Aa npasu

OTCTBMNKK QT MNpPO4aXXHWTE UeHW C uen-

peanvanpaHe Ha npogaxou.

Mpn enuMuHMpaHe Ha npeoueHKaTa Ha
WHBECTULIMOHHUTE WUMOTK, HanpaBeHa KbM
kpas Ha 2013 r., GpyTHUAT peayntar oT
npopaxfata Ha WMOTKM nNpPe3 MNbpPBOTO
TpuMeceyne Ha 2014 r. e 3aryba B pazmep
Ha 19 xun.B.

Tyk cnegsa pa ce orbenexu, ue
BaKAHUWMOHHUAT Komnnekc ,MapuHa Kein”
BKMIOYBE MHOXECTBO LEHOBK CErMeHTw.
Bbnpeky, 4e UMOTUTE B KOMMNIEKCa OCHOBHO
ce pasfenaT Ha Apa TUNa: Takusa ¢ uarneq,
KbM MOPETO U Takuea H6e3 narne, cpeaHarta
cebecToNHOCT Ha BCUYKW WUMOTHU, KOUTO He
ca c uarnes KkeM Gperoepara NUMHWA MOXe A3
BKINOYBA KAKTO MHOFO EBTMHU UMOTH, Taka 1
MHOMO CKbIMN.

B gonbrHeHve npogapeHuTe anapTameHTu
Mpes3 MbpBOTO TPUMECEYUE Ha roguHaTa He
MOraT fia Ce CYMTaT KaTo npepcraBuTerHa
U3BaJKa Ha BCUYKW anaptameHTu ¢ gageHa
. cpepgHa cefecToOMHOCT, Thil KaTo BpoAT um
HE € [OCTaTbYHO FoMAM 3a uenTa.

Ot 6pyTHMA pe3ynTaT no-rope crieaea ga ce

npucnagHaT pasxoante 3a GpoKepcku
KOMUCUOHHW ¥ peknama, TakcuTe 3a
o6CAYXBaILOTO  APYXECTBO, KOeTo ce
3aHKUMaBa c noadbLpPXKaTa Ha

BaKaHLIMOHHWA KOMIFIEKC W APYTU Pasxonu,
KOUTG He Morat fAa ce OTHecaT KbM
cebecToHOCTTa, 33 fa ce Nony4u HeTHaTa
nevanba oT npogaxbata Ha UMOTW 33
OTYETHMSA Mepuroa.

O6LWMAT pe3ynTaT OT ASKHOCTTa, BKIoYBaLL,
Apyrn cpenku ocseH rnpoekrta ,MapuHa
Kein”, kakTo n obmnTe ouHaHcoBK pasxoau
W pasxogu 3a AENHOCTTa € OnKncaH no-gosny.

1.2.  Tbproeus c akyuuTe

KbM Kpaa Ha mapt 2014 roguHa nasapsara
LueHa Ha akuumTe Ha bwnrapcka doHgosa
Bopca - Codomst e 0.53 neea 3a akuus.

B nepuoga 01.01.2014 - 31.03.2014 r. Haw-
BUCOKaTa nasapHa ueHa Ha akuymMte Ha
Opyxecteoto Ha B®Pb-Codus e 0.58 ns..,
pocturHata Ha 18.03.2014 r., a HaW-HUCKaTa
-0.242 ng. 3a akuus ot 29.01.2014 r.

has been forcing the Company to make
discounts- on the sale prices in order to
generate sales.

In case the revaluation of the investment
properties that was carried out as of the end
of 2013, is eliminated, the gross result from
property sales in the fourth quarter of 2014 is
a loss in the amount of BGN 17 thousands.

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

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

The gross result above should be reduced
with the expenses for  brokerage
commissions and advertising, the fees for
the servicing company dealing with the
management of the vacation complex and
the other expenses that cannot be assigned
to the direct cost, so as to receive the net
profit from property sales for the reporting
period.

The total result of the activities, inclusive of
transactions different from the project
“Marina Cape”, as well as the total financial
expenses and costs related to the activity is
described below.

Shares trading

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

During the period 01.01.2014 - 31.03.2014
the highest market price of the Company's
shares was BGN 0.58 reached on
18.03.2014 and the lowest one - BGN 0.242
per share from 29.01.2014.
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Mpes mecey aeryct 2010 r. ,MHTepkanuTan
Mponbptn AdusenonmbHT” AOCWL, craHa
mepBaTta SeArapcka KOMMNaHuA, YAUTO akLmm
ce TbpryBar Ha KanutarioB nasap M3BLH
Brurrapus, kakto W mbpeata Hbnrapcka
KOMMaHUsi, YMWTO aKkuMM ca npuetu 3a
TLPrOBUA Ha nasap, opraHusupad oT
Bapwasckata ®oHposa bopca. 11.08.2010
r. Bewe nbpeaTa aAara Ha KOTUPOBKa Ha

aKkuumTe Ha OpyXecTBoTo Ha
anTepHaTUMBHaTa cuUcTeMa 3a TbproBusi 3a
HOBM KOMMaHnn “NewConnect”,

opraxuavpanda ot Bapiwasckarta 6opca.

B nepuopa 01.01.2014 - 31.03.2014 r., Hait-
BUCOKATa nMasapHa uUeHa Ha akuuuTe,
nocrurHata Ha “NewConnect” e 0.67 anotu
33 egHa akuma ot 19.03.2014 r., a Hail-
HuckaTta - 0.27 3noTW 3a efHa akuua oT
30.01.2014 r. Kbm 31.03.2014 r. nazapHaTa
ueHa e 0.67 3noTu 3a akuus.

2. MapwuHa kein

MNpes3 NLpBOTO TpUMeceuke Ha 2014 r. 6aAxa
M3BBLPLWEHN AENHOCTW MO OTCTpaHABaHe Ha
Bb3HAUKHANM HEepegHOCTU NoO BpPEMe Ha
eKcrnoataunaTa M peMoHTHM paboTi Ha
KoMmruiekca. PeMoHTHUTE gelHocTn  ce
U3BBLPWBAT OT ABLLEPHOTO W 06CNyXBaLLo
apyxecrso ,MapuHa Kein MeHWOXMBLHT”
EOOL.

BakaHUMOHHUAT KOMIIEKC Ce eKcnnoaTvpa
tenoroavwHo. Mpes 3umHua cezod 2013-
2014 r., <yHKumoHupaxa 2 o7 4-Te
PecTopaHTa, KakTo W 3anata 3a boynwHr,
cna LUeHTLPBLT, ¢UTHecC-3anara M CKyoll
KopTtoBeTe. 3a OTAa@BaHE Ha TYpUCTU -
CcRy4YalHKM 1 OpraHu3vpaHy noceTuTenu, ce
noaabpxaxa MmuHuMmym 100 anaprameHTa.

B kKoMmnnekca pegoBHO ce fpoBeXaar
MEPONPUATUA OT KOH(epeHTeH Tun, Karo
OPYXECTBOTO @&KTMBHO ce CTpeMy [Aa
paseuBa TO3M BUL TYPUSLM.

2.1 MNMpopax6éu

Mpe3 nocnegHuTe OBE rofAMHW YCUIMUATA Ha
OpyxecTBoTO no OTHOLWEHWe Ha
npoaaxburte ca HacoqeHn KbM AocTuraHe
Ha HOBW reorpadCki niasapy. JpyxecrsoTo
3anovHa AenoBU OTHOLWEHWA C NapTHLOpW
ot Kntan 3a npepriaraHure oT Hero UMoTw.
Mpopapennte npes 2013 r. vmoTH ca

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

In the period 01.01.2014 - 31.03.2014 the
highest market price of the Company's
shares reached on “NewConnect” was PLN
0.67 per share from 19.03.2014 and the
lowest one was PLN 0.27 per share from
30.01.2014. As of 31.03.2014 the market
price is PLN 0.67 per share.

2. Marina Cape

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

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

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

2.1 Sales

During the last two years the ICPD's efforts
regarding sales are directed towards
reaching new geographical markets. The
Company has initiated new business
relations with partners from China for the
sale of its properties. The sales of properties
in 2013 are mainly to Russian citizens and
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OCHOBHO Ha Pycku rpaxpaHw, kaTo
MEHUOXMbHTET Ha  [Opyxecteoto e
obHagexaeH OT Bb30BHOBABAHETO HA
WHTepeca 3a HeaBMXUMK WUMOTH Ha TO3W
nasap. -

Tabnuuata no-gony nokasea 6poa UMOTH,
npeanoxeHn 3a npogaxba, KakTo W TaxHaTa
oW, B 4YEeTUpUTe 30HW Ha KOMMNeKca.
INocoueHn ca camo nnowmTe Ha XUnuiwHUTE
UMoTh. OCBEH TAX, B PasimYHUTE 30HU UMa
¥ TbProBCKM W pasBriekaTenHy UMoTH.

Tabnuuata nokassa CLCTOAHWETO Ha
npogaxouTe Ha UMOTKU Kbm 30/04/2014 T.

the company’s management is encouraged
by the renewal of this market's interest for
purchase of real estate.

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

The table shows the status of the sales of
properties as of 30/04/2014.

Bpoir / Number

30HKn / Zones

Craryc / Status

CeoBopeH / Available

PesepsupaH / Reserved 6 0 4 0 10
Mpoaanen / Sold 18 0 64 0 82
Mpexsbpnen / Transfered 226 54 313 0

KB. M./ 80. m,

BaxHu noscHeHWA KbM Tanuuara

Hue pazgename cTaTyca Ha anaprtamMeHTuTe
Ha cneHuTe KaTeropui:

CeobogHn - ofo3Hayasa anapTameHTy
ceobophu 3a npogaxba

PesepBupaHn - o6o3Ha4aBa anapTaMeHTw,
32 KOUTQ KNWEHTU ca M3ABWMK XenaHue fa
Ebhar pesepeupaHd, NNaTUNN ca WNM e
NNaTaT pe3epBaLUncHeH Aerno3nT

[Tpopnanexn ~ obo3sHavara anapTaMeHT, 3a
KOUTO WMa CKMTIOYEHW npeaBapuTenHy
A0rosopn 3a NoKynko-npoaaxoa.

Craryc / Status _
CaobogeH / Available 2 33265 226,03 1723,59 3 1486,19 7 428,46
' PesepsnpaH / Reserved 747,28 0 276,21 0 1023,49
Mpogagen / Sold 1 400,44 0 3 936.91 0 5337.35
MNpexevxpnex / Transfered 19679,92 5 063,39 16 412.37 0 41 155.68

Important notes to the table

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

Available - denotes apariments 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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Bpoi pezepBupaHn Mnow Ha pesepeupaHnTe
Meceu / Month | anaptamenty / Number of anaprameHnTn / Area of the
reserved apartments reserved apartments

Jan-08 19 11 70,84
Feb-08 26 1407,32
Mar-08 45 257513
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 8 398,66
Oct-08 4 316,01
Nov-08 2 137,00
Dec-08 8 398,00
Jan-09 3 134,76
Feb-09 3 249,06
Mar-09 7 409,31
Apr-09 6 416,64
May-09 1 4796
Jun-09 7 609,16
Jul-09 3 201,28
Aug-09 5 250,98
Sep-09 5 304,36
Oct-09 2 89,88
Nov-08 5 288,33
Dec-09 4 210,27
Jan-10 10 642,27
Feb-10 1 43,34
Mar-10 8 586,50
Apr-10 4 237,08
May-10 8 346,35
Jun-10 8 587,90
Jul-10 8 344,29
Aug-10 9 560,53
Sep-10 7 465,12
Oct-10 4 306,09
Nov-10 11 999,33
Dec-10 4 292,05
Jan-11 1 102,12
Feb-11 10 600,22
Mar-11 7 467,82
Apr-11 1 43,54
May-11 1 83,57
Jun-11 2 132,87
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Jul-11 2 160,6
Aug-11 8 523,54
Sep-11 4 337,12
Oct-11 1 50,71
Nov-11 2 102,58
Dec-11 1 52,42
Jan-12 3 206,48
Feb-12 3 213,12
Mar-12 2 163,19
Apr-12 3 241,21
May-12 1 4741
Jun-12 0 0,00
Jul-12 3 253,19
Aug-12 2 154,64
Sep-12 4 214,27
Oct-12 0 0,00
Nov-12 1 122
Dec-12 3 213,7
Jan-13 0 0,00
Feb-13 4 374,59
Mar-13 0 0
Apr-13 0 0
May-13 1 88.6
Jun-13 2 163,54
Jul-13 3 255,99
Aug-13 3 258,99
Sep-13 0 0
Oct-13 0 0
Nov-13 0 0
Dec-13 0 0
Jan-14 0 0
Feb-14 0 0
Mar-14 0 0
Apr-14 0 0

2.2 OGuHaHcupaHe

Kem  31.03.2014 r. LJHTepKanuTan
Mponbpty  OueenonmbHT”  AOCULL  wma
3agbIDKeHUA KbM OaHKoBM W (DUMHAHCOBU
MHCTUTYLMN, B TM. ObLArOCPOYHU U©
KpaTKOCpO4HM B pasmep Ha 25 208 xun.nB.,
KakTo W 3agbnxeHue no obnuraumoHHa
eMucKua Ha CTOMHOCT 6 234 xun.ne.

Ha 09.12.2013 r. UKNO AOCUL cknioun
porosop 3a ©GaHkor Kpegutr ¢ Tb
TekcumbaHK AL, CbrracHo KOWUTO

2.2 Financing

As of 31.03.2014 ,Intercapital Property
Development” ADSIC's obligations to banks
and financial institutions (incl. short and long
term loans) amount to BGN 25 298 thousand.
The Company has also an obligation due to a
corporate bond issue for the amount of BGN 6
234 thousand.

On 09.12.2013, a loan coniract has been
conciuded between ICPD ADSIC and
Teximbank AD, according to which the
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DOpyxecTsoto nonyyn obopoTeH 3aeM Ha
croiHocT 130 000 eBpo npu roguiHa nuxea
OT 7.75% w cpok Ha noracasaHe 20.12.2014
r. Kato cbesnedeHne Ha 3agbiXeHUaTa no
TO3M [OrOBOp € YyupefdeHa  LOroBopHa
unoteka ot 05.02.2014 r., HoTapuaneH akr
Ne 53, Tom |, per. Ne 358, aeno Ne 51/2014 r.
Ha Horapuyc [epraHa HegwHa, BLPXY
cobcTeeH Ha [lpyXecTBOTO HeaBMXUMW
UMOTW, NPeaCTaBnABalyM XUNUILHKU 00eKTH,
Haxoaswy ce B KOMMNEKC OT XWUIULLHW
crpajyM 3a Ce30HHO nonseaHe ,MapuHa
Ke#in”, wsrpageH B no3emneH uMoT C
noeHtudpmkatop 00833.5.409, rp. AxenoWn,
obuw,. lMomopwe, obn. Byprac, mMectHocTTa
JJipedmncTeatenHara”.

Ha 17.12.2013 r. [OpyXecTBOTO CKAKOMK
JoroBop 33  (MHAHCOB  NW3WHFT  Ha
HegBuXUMK UMOTH ¢ ,Bonrapua InsnHr’
EALD c¢. nnanHroB o6eKkT: MHBECTULNOHEH
npoekt ,[paHg, Bopoeel’, coBCTBEHOCT Ha
JMHTtepkanutan MNpormeptn OduBenonMbHT
AOCWL,. JNusuHrosarta ueHa no gorosopa e
2927 724 .36 espo 6e3 OMC, kato CpoKbT
3a noracsisaHe Ha JFIM3UHIFOBWTE BHOCKK € 2
FOANHK I 24 MeCeuHW NU3KWHIOBU BHOCKM,
OT KOUTO 6 (luecT) Meceua rpatuceH nepuog
npuy roayltHa nuxsa B pasmep Ha 9%.

Ha 18.12.2013 r. UKMNO AOCUL nonyun
yeegomnenve ot ,baHka [ACK" EAL za
TOBA, 4Ye BCUMHYKW B3eMaHWs Ha BaHKata KbMm
UKNO AOCWL no Oorosop 3a kpeaut Ne
716/18.05.2008 r. 1 JoroBop 3a kpeaut Ne
717/18.09.2008 r. n BCUYKK aHEKCUN KbM TAX
kb 17.12.2013 r. 1 Kbm nopbunTENUTE
.MapuHa Kein MeHugxmbeHT”  EOOQL,
.MapuHa Kein Typc® EOCH wn Benuuko
CroiyeB KnuHroB, Bb3HWKHanIu No cusiata
Ha [loroBopu 3a MNOPLYUTENCTBO, Ca
NMpexebpneHW C [OroBOp 3a LUecua Ha
.I pang Boposey, 2013” EOOL.

Kom 18.12.2013 r. MKNQ ALQCWUL noracu
4acT OT 3agbimxeHusTa cv no Hdorosop 3a
kpegut Ne 716/18.09.2008 r. v Jorosop 3a
kpeauT Ne 717/18.09.2008 r., cknioueHn ¢
.banka JCK” EAL, a nmeHHo 5 350 000 ns.,
KbM HoBWst Kpeautop ,Ipanp bBoposey,
2013" EOOL.

HoBWAT KpeauTop MpeycTaHOBM  BCUYKK
W3MbNHATENHW AeicTeua  cnpamo UKIQ
AICULL BbB BpL3Ka C roOpenoco4eHnTe
[oroeopu 3a Kpeaur.

Cwc cnopasymeHne ot 27.122013 r,
cknoueHo mexgy ,lpaHg Boposey 20137

Company has received working capital loan in
the amount of EUR 130000 at annual rate
7.79% and maturity date 20.12.2014. As
collateral for the liability pursuant to this
contract, on 05.02.2014 a mortgage has been
established with notary deed Ne 53,, volume |,
reg. Ne 358, file Ne 51/2014 by notary Gergana
Nedina on property owned by the company D
number 00833.5.409, located in vacation
complex Marina Cape, Aheloy town, Pomorie,
Bourgas, region Prechistvatelna.

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

On 18.12.2013 ICPD ADSIC has received a
notification from DSK Bank EAD that all claims
of the bank towards ICPD ADSIC under the
Credit agreement N2 716/18.09.2008 and under
Credit agreement Ne¢ 717/18.09.2008 and all
related annexes as of 17.12.2013 and ali
claims of the bank towards the guarantors
Marina Cape Management” EOOD, ,Marina
Cape Tours® EOOD and Velichko Soichev
Klingov, arising under a guarantee contract are
transferred to “Grand Borovets 2013" EQQOD
under an agreement for cession.

On 18.12.2013 ICPD ADSIC has repaid part of
its obligations under Credit agreement N
716/18.09.2008 and Credit agreement Ne
717/18.09.2008 conciuded with DSK Bank, in
the amount of BGN 5350000 to the new
creditor Grant Borovets 2013 EOOD.

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

Pursuant to the agreement concluded on
27.12.2013, between “Grant Borovets 2013”
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EOOL ot egHa crpaHa u MKNL AOCUL
Kato [naeeH ATbxHuK u ,MapuHa Kein
MenuaxmbHT” EQO/L, ,MapuHa Keiin Typc”
EOO/[, n Benwuko Crorues KnuHros Karo
ConupapHn ArmbxHuuM, Gelle LoroBopeHo
paamepeT Ha ocTartbMHUA gbnr Ha WMKNO
AOCUL, xbm ,Mpang Boposely 2013 EOOQ,
ga 6bae HamaneH cbe cymara ot 2 000 000

fME., KaKTo W ga Objhe  3anvyeHa
fJoroBopHaTa  WMNOTeKa, BnMcaHa BbpXy
nosemneH c naeHTudmKaTop

65231.918.189, waxopsw, ce rp. Camokos,
obwwuHa Camokos, Codwmiicka obnacrt, u
nocTpoeHara B TO3M WMMOT  Crpaga,
nNpeacTaenaBala XOTeNcKU anapTaMeHTeH
Komnnekc ¢ obcnyxeawmM obektn ¢
naeHTncoukatop 65231.918.189.2, «kosaATO
obesnevyaBa BaemaHeTo Ha ,Ipang Soposel,
2013" EOOA. Taka kvm 31.12.2013 r.
3agvnxeHveto Ha WKMO AOCUL xbm
.l paHa boposey 2013" EOO Bb3nusa Ha
4 058 xun.na.

BLe Bpb3ka c usgapeHa oT [pyxecrBoTo
eMucun  KopriopaTMsHi  obnurauuu npes
asryct 2007 r., Ha 03.01.2013 r. ¢ BNUcBaHe
Ne 20130103135306 B Tbprosckus perncrsp
Mo enekTpoHHaTa naptuaa Ha [pyxecTeoTo
fewe obABeHa nokaHa 3a CBUKBaHE Ha
O6uwo cbbpaHve Ha obrvraumoHepuTe no
emucusata obnurayun. Ha ocHoeaHue un.
214 , an. 1 ot T3 O6woTo chLbpaHue Ha
obnuraumoHepute  6elle  CBWKAHO  OT
rnpegcrasiTena  Ha  ofnurauuoHepute
Teproseka 6Gavka ,MHBECTBAHK' AL un
crnefealle ga ce npoeede Ha 16.01.2013r. 8
11.00 4aca na agpec: rp. Codwma, 6yn.
Bacun JleBckn Ne 27, xoren [ayHTtayH,
KOHhepeHTHa 3ana.

MNpegnoxeHuaT KaKTo

cneppa:

OHEBEH pes e

Toyka nup.a:

- JaBaHe Ha cbriacue 3a pas3cpoyBaHe
NpecTpyKTypvpaHe Ha 3agbiKeHuaTa no
emucna ¢ ISIN kop BG2100019079, upes
npeacroBapsiHe Ha 4acT OT YCIOBUATA KaKTo
crnepnea:

1. YabnxaBaHe cpoka Ha emucuata ¢ 60

meceua (cumtanHo ot 14.08.2013 po
14.08.2018 ropn.);
2. Cxemarta 3a noracAsaHe Ha

oBnNUrauMoHHUs 3aeM U NXBaTa ce U3MeHs
TakKa.

2.1. FnaBHMUaTa ce u3nnaula Ha cnegHvTe

EQOD from one side, ICPD ADSIC as principal
debtor and "Marina Cape Management”
EOOD, “Marina Cape Tours” EOOD and
Velichko Stoichev Klingov as joined debtors,
the amount of the debt of ICPD ADSIC
outstanding towards “Grand Borovets 2013”
EOOD was reduced with BGN 2 000 000.
Additionally, it was agreed that the contractual
mortgage on the property with identification
number 65231.918.189, located in Samokov,
Sofia municipality, Sofia district, together with
the building on that property, an apartment
hotel complex with related facilities with
identification number 65231.918.189.2, which
secures the claim of “Grand Borovets 2013”
EOOD, to be removed. Therefore, the liability
of ICPD ADSIC towards Grand Borovets 2013
amounts to BGN 4 058 thousand.

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

The proposed agenda was as follows:
ltem 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 untii 14
August 2018);

2. The principal
amended as follows:

repayment schedule is

2.1. Principal (amortisation) payments in euro:
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BHOCKM /eBpo/:

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

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

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

- Ha 14.02.2016, 14.05.2016, 14.08.20186,
14.11.2016 - 187 500;

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

- Ha 14.02.2018, 14.05.2018, 14.08.2018 -
250 000;

2.2, NluxBeHu NnawaHst B YaLIKEHUS CPOK;

- JIMXBEHWAT APOUEHT MO OBNUraLMoHHWA
3aem cnep 14.02.2013 r., ce Hamansaea Ha
7.25% Ha rogMuiHa 6a3a, nnaTMMa Ha BCEKK
TPU Mecela Ha Jjature, nocodeHu B
npuioxeHa B nokaHara Tabnuua;

- NUXBEHUTE NNAalaHWsa, ObITKUMU Cnep
14.02.2013 r. o nagexa ca W3YUCHEHU Ha
6asaTta Ha HamanABRALL, JMXBEH NPOLIEHT Npw
CTbNKa Ha HamaneHue 0.25%. KoHkpeTHuaT
pasmep Ha NUXBEHUTE NNallaHWA, KakTo K
YCNOBUATaE 3a nNpunaraHe crhhkata 3a
HaMansaBaHe Ha JfMXBEHUA TMPOUEHT, ca
NOCOMEHNW B nNOKaHata WM  npunoxeHara
Tabnuua;

2.3. EMWUTEHTBLT 3anassa MpaBoTO CM 4@
noracu npeacpodHo uanarta wnu 4acr or
ocTaBawata rmaeHuua no obnuraunoHHus
3aem. [loracasaHeTo MoXe Aa Ce U3BbpLUN
CaM0 Ha pjata Ha nNUXBEHO nNnailaHe,
MuHumanHata cyma, KOATO MOXe fa ce
Moracy YacTUYHO U NPeLCPOHHO, € B pasvep
Ha NoHe ejHa rMaBHWYHa BHOCKA, AbiXMMa
38 CbOTBETHWA Nepuop;

3. Obnxumute FNaBHUYHU WM NUXBEHM
nnawaHua no obnuraunoHHaTa eMucus ce
W3BbPLIBAT B NEBOBATa PABHOCTOWMHOCT Ha
CLOTBETHOTO NnaiyaHe npu obmeHeH Kypc
paBeH Ha ueHTpanHua kypc Ha BHE kbm
Aarata Ha npoeexpaHe Ha OCO /1 epo =
195583 ne./. Tpyn npomsiHa Ha TO3M
ueHTpaneH kypc Ha BHB BCcuukK nnawadus
e Ce U3BBLPLLBAT B €BpO;

4. EMWTEHTLT Ce 3agbiXaBa fa oTKpue
creumManHa pasnnawarenHa  cMeTka B
Yuukpeput Bynbank ALl, 3a obcnyxsaHe
AnawaHuaTa No obnMrauuoHHKS 3aem;

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

14.08.2013,

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

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

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

- On 14.02.2017, 14.05.2017, 14.08.2017,

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

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

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

- The interest payments due following 14
February 2013 until the maturity date shall be
calculated by gradual decrease of the interest
rate by 0.25%. The exact amount of the interest
payments as well as the terms for applying the
new gradual decrease of the interest rate are
specified in the invitation and in the table
enclosed;

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

3. All due principal and interest payments
under the bond issue shall be effected in

‘Bulgarian levs as per the official rate of

exchange of the BNB as of the date of
performance of the GMB /EUR 1 = BGN
1.95583/. In case that BNB's central exchange
rate is changed, all payments shall be effected
in Euro;

4. The Issuer shall be obligated to open a
special current account at UniCredit Bulbank
AD to service the payments under the
debenture loan;
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5. ObGesneuyeHns No emMuUCUATa - OCBeH
3actpaxoeka ot EBpo VMHc AL v Bropa no
pen unoteka, EMUTEHTBT Ce 3aab/XKasa aa
npegocTaeu HOBW OOMBAHUTENHW
obesneveHns KaTo: noAanuiue Ao6aBbK KbM
3actpaxoBatenHata nonuua ¢ Espo Uhe
All, KakKTO M Aa yupeau MLpPBa Mo peg,
UnoTeKka BBPXY MNOCOMEH B NoKaHaTa
cobcTBEH UMOT;

6. Opyru ycroBus 1 CbOTHOLLEHWS

CroTHoWweHe Mexay coBcTBeH Kanurtan W
obesneueH  gbnr:  dpyxectsote  ce
3abMXaBa fa NOAABLPXA ChLOTHOLWEHWE
mMexay cobcTBeH karmmtan M ofesreden
AbNr,  U3YUCIIEHO  KATo  COBCTBEHUAT
kanuTan criopeg, 6anaHca Ha ApyXecTBOTO
Ce pasfenM CbC CyMata Ha BCUYKM
obe3neyeHn 3aaBIXEHVS, B pasMep Ha He
no-manko ot 0.10 (Hyna uano u gecet) go
MbAHOTO NoracApade Ha obnurauwute no
HacTosILaTa eMUCKS.

MakcumanHo cboTHoweHue Ha [lacusu
(3agbrxeHna) KbM AKTUBY MO CHETOBOZEH
6anaHc: [pyXecTBOTO € 3agbrnxeHo na
noaAbpXa MaKCMMAnHO CbOTHOLLEHWUE Ha
MNacuen KbM AKTMBK MO cHeToBOAEH BanaHc
B paamep Ha He noseyve oT 0.95 (Hyna yano
W paesetgeceT W NeT) [0 MBAHOTO
noracsaeaHe Ha obnurauyuunrte no
HacToALaTa EMUCKA.

Touka sTopa:

MpuemaHe Ha pewenne OCO ga Bb3NOXU U
ynbnHoMow  MHTepkanutan [lpombpty
HuveenonmueHt” AOCWUL, pa npegtipueme
BCUYKWM HEODXOOUMW peELLeHUsT U BelCTBUS

CbiflacHo  rnacysaHute  MNpOMEHW Mo
obnurauynoHHata emucus ¢ ISIN Kop
BG2100018079.

Mopagw fmrca Ha KBOPYM CBUKaHOTO OT Tb
JJMHuBecTbank” ALl ofwo cbbpaHue Ha
obnurauvoHepute  Ha LMHTEpKanuTan
Mporbptv  OuBenonmbuHT” AOCUL  3a
16.01.2013 r. He ce e nposege. BuB Bpb3ka
c ToBa ObwoTto chbpaHue Ha
obrraumoHepuTe ce npoeege Ha
31.01.2013 r. Nnpy CblKMA AHEeBEH peg, Ho
obnurauvoHepute Ha [pyxecTBoTOo He
npyvexa  npeanoxeHuTe B MokKaHaTa
peLeHus. :

3. 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 bonds of this issue.

Maximum ratio  of Liabilities to Asseis
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.

ltem two

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

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

11/17



ICPD Q4 2013

MexayepemeHHo Ha 25.01.2013 1. ¢
BNUCBaHe Ne 20130125162118 B
TLProBCKUA PErUCTbp MO ENEKTPOHHATa
naptmpa Ha [Odpyxectsoto Oewe obsipeHa
HOBa rMoKaHa 3a CBWKBaHe Ha O6wo
cbbpaHve Ha obnuraunoHepuTe Ha emmcus
KopriopatuBHn obnuraummn ¢ ISIN  kog
BG2100012079, wspapeHa or UKIO. Ha
ocHoBaHue un. 214 , an. 1 ot T3 O6woTo
ckbpaHme Ha obnuraupoHepure Oele
CBMKaHO oT npepcTaeuTens Ha
obnurayuoHepuTe Twproecka HaHka
JHBECTBAHK® ALl u ce npoeege Ha
06.02.2013 r. 8 11.00 yaca Ha agpec: p.
Codpuna, 6yn. Bacun IMeBcku N2 27, xoten
HayHTayH, KoHbepeHTHa 3arna.

JHeBHMAT peg Ha cBuKakoTo 3a 06.02.2013
r. No cbillectBo OGelle aHanornyeH Ha
OHeBHUA pep 3a cuOpaHueTo, koeTto Getle
cBukaHo 3a 16.01.2013 r., kaTo OCHOBHaTa
paanuka e, ue 6axa HanpaBeHu TEXHU4ECKU
KopekuMu B npoekTa Ha pAoBaBbK KbM
3acTpaxoBatenHarta nonuua ¢ Espo Mxc Afl
(korTo Gelle HacT OT NMUCMEeHWUTE Marepuany
3a cuOpaHverTo) ¢ Len no-rofisMa sawmra
npasata Ha obnurauuoHepuTe Ha
HpyxecrtsoTO.

Ha nposegeHoto Ha 06.02.2013 r. O6wpo
cbBpanme Ha  obrnurauvoHepute  Ha
JMutepkanutan lMponbptv  JUBENONMBHT
AOCUL, Gewe npueTo NpeanoxeHueTo u
CHOTBETHO BCUYKN NPEANOXEHU YCNOBUA 33
NPecTpyKTypUpaHe Ha obnuraunmoHHNS 3aem
Ha [pyXecTBoTO.

Ha npoeepeHo 3acepanune Ha Cbeeta Ha
‘oupextopute Ha B®B-Codms AL o
MpoTokon Ne 8/11.02.2013 r., Gewe B3eTO
pewieHUe 3a MpomMsAHa napameTpute Ha
emucuaTa obnuraumm Ha [pyXecTBOTO,
ponycHata o ToproBus Ha CermedT 3a
obnurauvn Ha BOB-Codpua ALL. MNpomenute
6s1xa oTpaseHn Ha BOB-Codma Al cuntaHo
ot 13.02.2013 r.

CrrnacHo pelIeHeTo Ha ObuwoTe
cuBpanue oT 06.02.2013 r., Ha 06.03.2013 1.
npen XuBa bapaHTMeBa - NOMOLWHWUK -
HOTapuyc Mo 3amecTBaHe npu [epraHa
Hepguua, HOTapUyc C pailoH Ha aeqctsue -
pailoHa Ha PaiioHeH cvp - Tp. lMomopue,
BNucaHa B peructbpa Ha HoTtapuanHata
kamapa nog Ne 607, Gewe noanucaH
HOTapuaneH aKkT 3a ydpeaAsBaHe Ha
foroBopHa WnoTeka B nonsa Ha Tb

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 comporate
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., hotei 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
provide better protection of the bondhoiders’
rights.

The General meeting of the bondholders of
“Intercapital Property Development” ADSIC
held on 06.02,2013 approved the proposal and
respectively all the suggested terms for
renegotiation of the Company’s bond loan.

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

According to the General Meeting of
06.02.2013, on 06.03.2013 in front of Zhiva
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
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JMuBectbaHk” All, B Ka4yecTBOTO My Ha
npegcraBuTen Ha obnurauMoHepute RO
ropenoccodeHaTa obnurauMoHHa EMUCUA,
BBPXY = cneaHus HEABUXUM UMOT,
cobcTBeHOCT Ha ,MHTepkanuTtan [MponbpTtn
OueenonmsHT” AOCULL: yperynupax
nosemMneH WMOT C  uaeHTucukaTop
00833.5.409, ¢ apgpec: rp. AXenoin, MecTHoCT
MpeuncteatenHara, ¢ nnow 40 002 ks.Mm.

C yypepssaHeTo Ha AOroBOpHaTa unoteka
JHtepkanuran [ponbpt OuBenonMuHT”
AOCHL wm3nbnHW 3agbrkerneTo cv ga
npeaocTaBu  AoNbAHUTENHO obeanedeHue
BbPXY HeroraceHaTa yact oT
obnuraluoHHMsA 3aem B pasmep Ha 3 500
000 EUR (Tpv MUnuoHa v neTCTOTUH XUAau
©BP0}, BEAHO C AbITKMMATE NUXBY,

HoTapuanHuaT akT & BnuMcaH B AreHuus rno
snvceaHuaTa, Cnyxba no BNUcBaHuATa - Ip.
Momopue ¢ Bx. per. N2 493, akt N2 13, Tom 1,
peno Ne 270 ot 06.03.2013 1.

B cLOTBETCTBME C pelweHusTa Ha OBuoTo
cbbpaHue Ha  obnmraumoHepute  Ha
OpyxecTBoTO, NpoBedeHo Ha 06.02.2013 r.,
Ha 14.02.2014 r., ,UnTepkanuTan TponepTi
OuBenonMbHT” AOCHL nsnnaTtu
AbnXxyvara nuxea B pasmep Ha EUR 59 390
u rmasHuLa B pasmep Ha EUR 62 500 no
oBrnuraLMoHHaTa c eMUCHS.

MNMopagn obcromTencreoto, 4e  WMKIA
ALCHKL, cnasu ycnoBrueTo 1o oTHOWeHKe Ha
ObIDKMMOTO nnaware kbm 14.02.2014 r,
NVXBEHWAT APOUEHT, KOUTO W@ ce npunara
BbLPXY OCTaTbKa OT 0ONMraLoHHUA 3aem 3a
criefBatLua TpPUMECceYeH Nepuog, 3ano4satl
Ha 15.02.2014 r., e B pasmep Ha 7.00% Ha
roavitiHa 6aza.

3. Boposely

Mpez wmecey man 2008 r. [OpyxectBoTo
" Moryys paspelleHneTo 3a  CTPoeX U
3ano4Ha cTpouTenHuTe paboTn No npoekTa
B KypopotHus Komnnekc bBopoeey. 3a
W3MBIIHUTEN Ha crpapgaTta go ervan rpyd
cTpoex Gelue usbpaHo apyxecTeoTo Muaus
A. TepeHbT, BLPXYy KOWTO ce uarpaxja
npoekTbT, & ¢ o, 6 600 kB. M. OBeKTLT €
¢ pasrbHaTa 3actpoeda rnou, 10 000 kB. M
¥ BKIMOYBA XUNMUILHA YacT - 5 175 kB. M,
Tbproecku nrowy - 3 140 KB. M U NoA3EMHA
rapaxu - 1685 k. M.

Mpes  mecel,  OKTOMBPW 2008 r.

Property Development" ADSIC: zoned property
ID 00833.5.409, address: Aheloy, Treatment
Area, an area 40,002 square meters.

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

The deed was registered in the Registry
Agency, Registry Office - Pomorie ref. Reg Ne
493, Ne 13 Act, Volume 1, Case N2 270 of

-06.03.2013.

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

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

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 fotal
area of 6 600 sq.m. The project provides for
10 000 sg.m. built-up area and includes -
residential area - 5 175 sq.m., commerciail area
-3 140 sg.m. and underground garages - 1 685
sq.m.

In October 2008 the Company received Act 14
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Hdpyxecresoto nonyyu AT 14 7]
YnoctoBeperue 3a 3aBbplueH rpy6 crpoex
3a npoekta B bopoeel. KoM AHelwHa garta
ca OTCTPaHEHN 3abenexkute no
AOMBLITHUTENHWTE NpeanmMcaHna Ha YE3. AkT
15 3a BbHIWHOTO enl. 3axpaHBaHe Ha obekTa
W NOANWCBAHETO HA OOrOBOP 3a U3KyNyBaHe
Ha TpacponocTa wWe 6bge HanpaseHo cren
NPUKIIOYBaHE Ha CTPOUTENCTBOTO (AKT 15)
3a crpapata. KeM MoMeHTa Bcuuku CMP no
ofekta ca 3amMpaseHu 3a HeonpepeneH
nepuoa oT BpeMme.

MnaHoBeTe Ha [pyXecTBOTO OTHOCHO
npoekta ,[paHg Boposeu” 6sxa Toi aa
6bhe 3aBbpleH CbC cpeacTeata  oOT
yBENMYEeHWeTO Ha Kanurtana, Koeto bGele
OCbllecTBeHO npe3 tonu-apryct 2010 r.
Habpahute cpencrsa obfave He 6sxa
AoctateyHy, 3a pga  6bae  3aBbpLIEH
KOMINEKCbT.

Ha 14.01.2011 r. CbBeTbT Ha anpekTopuTe
Ha WUHTepkanutan Mponbpty OQUBEnonMbHT
ALOCULI B3e pelwenne 33 HOBO yBenuYeHUe
Ha Kanutana Ha [pyXecTBOTO upes
nsnaeaHe Ha 9017 214 HoBM oOBMKHOBEHM
aKkuur ¢ emMucroHHa ueHa 2.30 niepa 3a
akuns. OCHOBHaTa Lefl Ha MaHupaHoTo
yBEInM4EHWE Ha Kanutana oTHoBO 6elte
HabwpaHe Ha cpefCcTBa 3a AOBbpWIBaHE Ha
npoekta ,paHg  Bopoeeu’. llopaou
ronemute QNyKTyaumn Ha KanuTanoBute
nasapu npes 2011 r., obaye, CuBeTbT Ha
AvpekTopute Gewe NpuUHYOEH Ja OTAoXW
rnpougdypata no  YBENMYEHWeTO  Ha
KanuTana.

Ha 06.06.2011 r. CuBeTbT Ha AupekTopuUTe
B3€ pelleHne 3a cTapTupaHe Ha Nperosopu
3a npopaxba Ha cobcTBEHUS  Ha
HApyxecTBOTO HEABIDKUM WMOT n
usarpageHnus  BbPXY  HEro  XOTesicku
anaprameHTeH komnnekc ,[paHg bopoeel”,
3a NMbpBOHaYanHa ugHa He ro-HWcka ot 5
MUIMOHAa eBpoO.

B Tasu Bpb3ka OGaAxa Ha HanpaBeHW
nybnukauum Ha obsiBata 3a npopaxba B
HAKONKO  LGHTPanHW  eXEeOHEBHUKa B
Bwnrapusi, Kakro v nybnvkauus BbB
BectHuKk  ,Bepomoct® B Pycun. B
AonbiHerne  [pyXecTBOTO  Mpeacrasu
npoekra 3a npogaxta npen Opokepy B
Apabckute abpxasy, Pycusi u Kazaxcram.

YcrnopegHo ¢ ToBa [IpyXecrtBOTO TbpCH
napTHLOp, KOWTO Aa wHeecTupa 2 500 000
€BPO 3a [oBbpLUBAHETO Ha NpoeKkra ,lpaHg,

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

‘The Company’s plans about the “Grand

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

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

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

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

Parallel to this, the Company is actively
searching for a partner who is willing to invest
EUR 2 500 000 for finishing the project “Grand
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boposen”, cnes koeTo KomnnekchT Aa
byHKUMOHMPa KaTo XoTen. B Tasy Bpbaka
LpyXecTBOTO YCTaHOBU KOHTaKTM WU BOAU
MPEroBOPM €  HAKONKO  MOTERUMarHu
WHBECTUTOPMW.

Tyk cnegsa na oT6enexum OTHOBO, ye Ha
17122013 r. UMKNO AOCWUL, cknioum
AoroBOp 33  (DUHAHCOB  MU3MHF  HA
HeABUXVMKM UMOTU ¢ ,Bwnrapus Juaunr”
EALl ¢ nu3vHroB OGEKT: MHBECTULMOHEH
npoekt Il paHp boposel”, coBcrBeHocT Ha
JMHTepkanutan [porrbpTv  OuBenonMuHT”
AOCWU. NnanHrosaTa ueHa no gorosopa e
2927 724.36 eBpo 6e3 OfIC, kaTo cpoKLT
3@ noracsiBaHe Ha JIM3UHIOBUTE BHOCKW e 2
FOAWMHK UM 24 MeceYHW NIU3NHIOBU BHOCKW,
OT KOUTO 6 (LIeCT) Meceua rpaTiceH nepuog,
NPy roguiiHa nuxea B pasmep Ha 9%.

4. Uncpopmaimn 3a npomsaHa B JOroBop oT
30.12.2011 r. ¢ ,Beu Mpomxekr* AL,

Ha 30.01.2013 r. ,MinTepkanutan Mponmsbpty
LusenonmbHt’ AACUL, e nognucano Hos
AHekc kbm Horosop ¢ ,BEW Mpogxekt” AL
ot 30.12.2011 r., CbrnacHo KOMTO cTpaHuTe
ce cnopasymaeat MKIA ga sannamm Ha
.,BEW  NMpogxexkt” AJl ocrtatbka oOT
npodaxHata LUeHa Ha HeaBUXUMATE VMOTH,
npeagMmetr Ha [JoroBopa, KOWTO KbM
30.01.2013 r. e B pasmep Ha 841 989,39
eBpo ¢ Bkn. OOC, npu ycnoewatTa Ha
pasCcpoHeHo Nnatluade, KakTo crneisa:

e Jluxea: 9% ropuHO, KOSITO 3aro4ea
Ja Ce Ha4ducnsaea CcuyuTaHo oT
01.02.2013 .

o Cpok: 30.09.2016 .
* [lnawaHe Ha NMXBa: BCEKWU Mecell,

MNnawaHe Ha ocTaTbka OT ApoAaxHara
ueHa: Ha 9 paBHM MecedHW BHOCKM OT
sHyapu-2016 r. no centemepn-2016T.

Mopaam obCcTOATENCTBOTO, ye
JMHTepkanutan [lMponbpt [JuBenonMbHT’
AJNCWLU He usnnaTtu yroeopeHaTa npogaxHa
LeHa 3a HeABWXUMUTE MMOTH, NPegMeT Ha
Horosopa ot 30.12.2011 r., B cpok nmo
30.01.2013 r., a ynpaxHn npasoTo cW aa
npugobve MMOTUTE nNpWM  YCNOBWRTa HA
pas3cpoYeHo nnawaHe, YroBOPeHW C aHeKkC
ot 30.01.2013 r., ,uTepkanutan Mponbpru
AveenonMbHT" AOCKL, ObmxeLe
Heyctonka Ha L,BEW TMMpopxexkt” AL B
pasmep Ha 80 000 espo cbrnacHo knaysuTe

Borovets” in order to make the complex
function as a hotel. In this regard, the Company
has established contacts and has negotiated
with several potential investors.

Here is should be noted again that on 17t
December 2013 the Company has concluded a
contract with Bulgaria Leasing EAD for
financial leasing of real estate subject to which
is the investment project “Grand Borovets”,
property of Intercapital Property Development
ADSIC. The lease price of the contract is EUR
2 927724.36, excl. VAT with a 2-year period
for the lease payments or 24 monthly lease
installments, with grace period of 6 months and
annual interest of 9%.

4. Information about 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:

e Interest: 9% annually, which shall be

accrued as of 01.02.2013 onwards.
¢ Term: 30.09.2016
¢ Interest payments: monthly

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

Due to the fact that ICPD did not pay down the
sale price subject to Contract dated 30.12.2011
until the dealine 30.01.2013 but instead
exercised its right of deferred payment,
negotiated with Anex dated 30.01.2013, ICPD
Intercapital Property Development” ADSIC
owes a penalty to “VEI Project” AD in the
amount of EUR 80 000 pursuant to the clauses
of point 53 from the Contract dated
30.12.2011.
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Ha 1. 5.3 ot Oorosopa o1 30.12.2011 r.

B Tasu Bpb3ka, Ha 16.08.2013 r. Gewe
cCknoveH [lorcBop 3a pAasBaHe BMeCTO
usnbnHeHve wmexay ,MKNO" AOCULL wu
,BEW TMpogxekt™ Al, no cunata Ha Koiito
Ha  19.08.2013 r. [OpyxectBoto e
APeXBLRAWAO NO HoTapuaneH peq NpapoTo
Ha COBCTBEHOCT BbpXy WMOT (anapTamMmeHT
BbB B.K. ,Mapuna Ke#n”) Ha ,BEW
Mpomxekt” AL, Ha cToiiHocT 80 000 espo
6es Bkn. [IOC. C npexsLpraHeTo Ha MMOTa,
JMHTepkanutan Mponbpty OusernonvbHT
AOCUL noracu 3afbmXeHUETO CU  KbM
»BEW TMpopxekr” AM, npeacrasnssallo
AbXumata W U3UCKyemMa  HeycTOMKa,
yroBopeHa B T. 53 ot [HoroBopa orT
30.12.2011r.

Briocneactene ¢ lNpepsaputenex gorosop
3a NoKynko-npodaxba Ha HeOBUXUM UMOT
or 30.08.2013 r. u ponbRAHUTENHO
cnopasymeHue KoM Hero ot 30.09.2013 r.,
CKINo4eHn mexay ,UHTepkanvtan MpomspTu
Husenonmert” ALCUL u ,BEW MpomxekT”
AL, JAHTEpKanuTan Mpombpry
AueenonmbrT” AACUL ce 3agbnxu pa
npyaobue obpaTHO UMOTa MO MPeaXOmHUS
naparpag nNpu ycrnoBusTa Ha pascpovYeHo
nnawate.

5. WHdopmauus 3a npoBedeHO pefoBHO
roguwHo Obwo cubpaHue Ha akumoHepure

Ha 05.07.2013 r. Gewe npoBeaeHo
pepoBHOTO roguwHo OO6Wo cwbpaHue Ha
aKuvoHepute Ha [pyXecTBoTo, Ha KoeTo
Baxa NpUeTn roguLIHMTE (UHAHCOBU OTHETH
Ha xomnaHuaTa 3a 2012 r. u Bewe
yTebpaeHa MonuTuka 3a BbaHarpaxaeHusita
Ha uneHoBeTe Ha CbBeTa Ha gupeKTopuTe
Ha dpyxecTBOTO.

6. OCHOBHM pUCKOBE U HECUrYPHOCTH, TIpeL,
KouTo e  wu3npaseHo  WMHTepkanutan
Mpornbpt  [AueenonmbHr ALOCHL npes
NbPBOTO TPUMeceune Ha 2014 roauHa

OCHOBHUTE PUCKOBE WU HECUI'YPHOCTH, KOUTO

LJHrepkanutan Fponbpti OuBenonMubHT"

ALCWL, moxe pa cpeujHe npes MmbpBOTO
Tpumeceuune Ha 2014 roguna ca:

¢ nasaped pUcCK - PUCK OT HamarieHue

Ha nasapHuTe LieHK Ha

HeABVXUMUTE UMOTH, KOUTO

APYXECTBOTO npogasa B pe3ynrar

H& CBUTO TbPCEHEe Ha BaKaHUWMOHHM

In comnection 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
properly (apartment in vacation complex
Marina Cape) with a notary deed on the value
of EUR 80000 to VEI Project AD. By
transferring the above-described property at
the amount of EUR 80000 excl. VAT,
“Intercapital Property Development” ADSIC
repays its obligation to “VEI Project” AD, which
represents the due and payable penaity,
stipulated in point 5.3 in the Contract from
30.12.2011.

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

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

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

6. Main risks and instabilities which Intercapital
Property Development faces during the first
quarter of 2014

The main risks and instabilities which
Intercapital Property Development may face
during the first quarter of 2014:

* Market risk - risk of decrease in market
prices of the real estate properties the
company is selling due to lack of
demand for vacation properties as well
as risk of low tourist flow for the winter
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MMOTW, KaKTO M PUCK OT HUCBK

. TYPUCTMMECKW MNOTOK 3@ 3UMHUSA
cesoH Ha 2013 r. B pesynTtar Ha
rnobanHaTa ¢huHaHCOBa Kpuaa.

* pUCK  OT  HEBL3MOXHOCT  3a
ofcnyxBaHe Ha B3eT 6GaHKoBU
3aemMv 1 uzganeHarta obnurauyoHHa
eMUCHA - B Clyqai, Ye ApYXecTBOTO
He ycrnee Aa reHepupa [OCTETbYHO
MpuUxogW  3a  MOKpPMBaHe  Ha
PasxoAuTe 3a MUXBM K MOracAsaHe
Ha raBHUUKTE.

7.  Wudopmauusa 3a cknoueHuTe ronemu
CAeNKU Mexay CBbp3aHu nuua

Mpes pasrnexgaHus nepuog
“‘UHTepkanmntan lMponbpt OUBENONMBHT”
AOCWL, He e cKniouBano ronemu chenku
CbC CBbpP3aHK Nuua.

8.  WMHdpopmaLa OTHOCHO CTAHOBULLE HA
ynpaBUTENHKA opraH OTHOCHO
Bb3MOXHOCTUTE 33 peanus3auna Ha
Ny6rnuKyBaHn NPOrHo3un

[lpyXecTBOTO He e nyGnuKysano NporHosu
3@ pesyrratute oOT Tekywlata duHaHcoea
rogvita.

9. Opyra nicopmauma

Ha 31.01.2014 r. ,bu Oxu Ak Umo* EAL
BCTLMM  Karto TpeTo FfiMue  conuaaped
ONLXHUK 1o [Jorosop 3a nu3uHr  OT
17.12.2013 r. mexay ,bwrrapus Iuaudr’

EAL “ SJMHTEpKanuTan MNponbpty
OueenonmbHT” AOCHL, kakTo n aBanupa
3annUc  Ha  3anoBeg, n3pageH ot

JuTepkanutan MNponbpT OMBENONMBHT'
AICYL B nonsa Ha ,Bwnrapus JInsuHr’
EAL 3a cymata o1 1 698.90 xun.espo, KOATO
npeacrasnaBa  aKTyanHuaT  Abar no
JoroBopa 3a nU3MHr KbM [aTata Ha
n3paBaHe Ha 3anuca Ha 3anoBef,.

and summer season of 2012-2013 due
to the global financial crisis.

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

7. Information for large transactions concluded
by related persons

During the period in question “Intercapital

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

8. Information about opinion by the

management body regarding the likelihood of
realization of the published forecasts

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

9. Other information

On 31.01.2014, BGI IMO EAD became a third
party joint debtor under the lease contract since
17.12.2013, between the Bulgaria Leasing
EAD and “Intercapital Property Development”
ADSIC and availed a promissory notes issued
by ICPD in favor of Bulgaria Leasing EAD for
EUR 1698 900, which represents the current
debt under a lease contract on the date of the
promissory note.




