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1. O6wa uHhopmaLuus
1.1.  ®uHaHcoBY pesynTati

Ho cpepata Ha 2014 r.  npuxoguTe OT
npogaxba Ha KUANLLHW UMOTK
(anapTameHT 3a CEe30HHO NOoN3BaHe BbB
BaKaHUWOHeH Komnnekc ,MapuHa Keitn”) ca
B pasmep Ha 37 xun. fieBa U ce OTHacCHT [0
npogageHa nnow, ot 39.73 keagpaTHu
meTpa. [IpyXecTBOTO OTuUMTa KaTo npuxofn,
LUeHata Ha Te3u anapTaMeHTW, KOUTO ca
NpexXBbLPMEHN BB BrafieHue Ha
KynysauuTe.

Kbm 30.06.2014 r. [OpyxecTBOoTO uUMa
CKIMIoYeHW npeaBapwuTenHu LOroBopu 33
nokynko-npopax6a 3a 5337.05 «ks.M.
anapTaMeHT OT BakKaHUMOHHMA KOMNNEKC
~MapuHa Keln”, no KoWTO ChillecTBeHa YacT
OT ueHaTa Beve e sannarteHa. Tyk creasa
Aa otbenexum, Ye ot Hadanoto Ha 2010 r.
rno-rofngMaTa 4acT o7 npodaxbute Ha
anaprameHTu Ce U3BLPLUBAT MNPU YCNOBUATA
Ha pa3cpodYeHo nnailaxde (B pamkuTe Ha
MaKCUMYM 3 rofuHW), Kato NPEexXBbLPprisHeTo
Ha WMOTa C HOTapuaneH aKT Ha HOBWS
coOCTBEHMK CTaBa cref WU3NnallaHeTo Ha
Lusnata CTOMHOCT Ha TMOKynHata uewa.
MoapoBHO ofucanue Ha CBCTOAHUETO Ha
nponaxébute MoXe Aa HamMepuTe No-4ony B
TO3K OTHET.

OTtyeTHaTa CTOMHOCT Ha npojageHuTe
MMOTU BbB  BaAKaHUMOHHWA  KOMNFEKC
~MapuHa Kein” npes nbpBoTo nosyroane Ha
2014 r. Bb3MM3a Ha 65 xun.ne. Tasu
CTOMHOCT MNpeacTaBnsBa  NpeoueHeHaTa
CTOMHOCT Ha NpPOAaAeHUTE WMHBECTULIMOHHW
umotn Kbm 31.12.2013 r., onpepeneHa ot
nvueHsvpad  oueHuten. Taka BpyTHUAT
pesynTaT oT npojax6aTta Ha UMOTW Mpes
mepBOTO nonyropgue Ha 2014 r. e 3ary6a B
pasmep Ha 28 xun.ns. BCU4ku nMoTh, KoMTO
ca NpoAafeHu Tasu roinHa ca npexsbprexn
Ha LEeHW MO-HUCKW OT ¢ebeCcToMHOCTTa UM.
MNpogaxHaTta ueHa Ha MMOTa € MO-HUCKU B
CpaBHEHWE C OLEHKUTE, HanpaseHun oT
He3aBUCMMUST oueHuTen kbm 31.12.2013 r.
OcHoBHata npuyuMHa 3a TOBa  cCa
HebnaronpuaTHUTE YCNOBWMA Ha nasapa Ha

HEABUXUMM  MMOTW UM OrPaHUHEHOTO
TBPCEHE HE BAKAHLMOHHW MMOTH, KOETO
npuHyxaaea [pyxectBoTo Aa  npasu

OTCTRLNKM OT NpoAaXHWTE UeHu ¢ uen
peanuavpaHe Ha npogaxou.

.

1 General Information
1.1 Financial resuits

In the first half of 2014, the revenues from
sales of residential properties (apartments
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 30" June 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 half 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 half
of 2014 is loss in the amount of BGN 28

‘thousand. All real estate properties sold this

year were fransferred at prices lower than
their direct cost. The sale prices of the
property is fower 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 has been forcing the
Company to make discounts on the sale
prices in order to generate sales.
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MNpn enuMWHWpaHe Ha npeoueHkaTa Ha
MHBECTULMOHHWNTE WMMOTW, HanpaseHa KbM
Kpas Ha 2013 r., BpyTHWMAT pe3ynTaTt OT
npogaxbarta Ha UMOTK 4O cpepata Ha 2014
r. e 3aryba B pasmep Ha 19 xun.ne.

Tyk cnegea pa ce otbenexu, de
BaKaHUWOHHUAT Komnnekc ,MapwHa Kenn”
BKMIOYBA MHOXECTBO LIEHOBM CEerMeHTW.
Bbnpeku, 4e UMOTUTE B KOMIIeKca OCHOBHO
ce pasfgenaT Ha ABa Twna. Takuea ¢ u3rneq,
KbM MOPEeTO U Takua 6e3 usrnegn, cpegHara
cebecTOMHOCT Ha BCUYKA MMOTU, KOUTO He
ca c u3rnen KkbMm bperoBaTta NUHWA MOXe fa
BKJTIOYMBE KAKTO MHOTO EBTMHW MMOTH, TaKa U
MHOMG CKBMI.

B pofbnHeHve npopaaeHUTe anaprameHTy
npe3 Tasu rogMHa He MoraT aa ce cuurat
KaTo NpeacTaBuTenHa W3BagKa Ha BCUYKM
anapTameHTu c AageHa cpegHa
cebecTONHOCT, Tbil KaTto GpoAT UM He e
[OCTaTbYHO roNAM 3a LenTa.

Ot 6pyTHMS pesynTaT no-rope creagsa aa ce

npucnagHar  pa3xogute 3a Bpokepcku
KOMWCUOHHWM W peKrnama, TakcuTe 3a
obCcnyXBaloTo  OpPYyXecTBo, KOeTo ce
3aHUMaBa c noanbpxkara Ha

BAKaHLUMOMHWUA KOMNIIEKC W APYrW pasxoam,
KOUTO He MoraT fa ce OTHecaT KbM
ceBecTONHOCTTA, 3a Ja ce Nony4u HeTHaTa
nevanba oT npopaxbata Ha wMOTH 33
OTHeTHUA nepurop,.

Mpe3 BTOpOTO Tpumeceune Ha 2014 r,
OpyxecTBoTo  peanuaupa  Y3BbHPEeLHU
npuxopy B pasmep Ha 200 xvn. nB., KOUTO
npepcTaBnaABaT OTNMCBaHEe Ha 4acT oT
3a0bMKEHNATA KbM €OuH OT Kpeautopure
My.

O6WMUAT pesynTaT oT AENHOCTTA, BKIOYBaLY,
ApYru cpenku oceeH npoekTta ,MapuHa
Kein”, kakTo u obmuTe huUHaHCOBY Pasxoau
4 pa3xoau 3a AeWHOCTTa € OfvMcaH No-aomy.

1.2,  Toprosus ¢ akuumTe

KbM kpas Ha oHu 2014 roguHa nasapHaTa

LueHa Ha akuuuTe Ha bbnrapcka doHgosa
Bopca - Cochua e 0.498 nesa 3a akums.

B nepuoga 01.04.2014 - 30.06.2014 r. Haii-
BUCOKATa MasapHa UeHa Ha akuuute Ha
Opyxectsoto Ha BOB-Cocdus e 0.571 n.,,
pocturHata Ha 30.04.2014 r., a Han-HKUCKaTa
- 0.200 ne. 3a akuwus ot 23.06.2014 .

In case the revaluation of the investment
properties that was carried out as of the end
of 2013, is eliminated, the gross resuit from
property sales in till mid 2014 is a loss in the

1. amount of BGN 19 thousands.

Here we have 1o point out that the vacation
complex “Marina Cape” includes various
price segments. Despite the fact that the
properiies 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 in this year
cannot be referred to as a representative
sample for all the apariments with a
particular average direct cost because their
number is not high encugh 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.

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

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 01.04.2014 - 30.06.2014
the highest market price of the Company's
shares was BGN 0.571 reached on
30.04.2014 and the lowest one - BGN 0.200
per share from 23.06.2014.
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Mpe3 mecel, asryct 2010 r. ,UKTepkanuTan
Mpombptv OueenonmbHT' ALCHL, cTaHa
nbpeaTta 6brrapcka KoMnaHus, YMATO aKLum
ce TBhPryBaT Ha KanutanoeB nasap w3BbH
Brrirapua, kakto M nbpeBaTa Obnrapcka
KOMMEHWA, “YUKUTO aKkumm ca npuetu 3a
THPrOBUA Ha Nasap, OpraHusupaH or
Bapuwasckata ®oHpaosa Gopca. 11.08.2010
r. Gelwe nbpBaTa pata Ha KOTWPOBKA Ha

akuuuTe Ha OpyXecTBOTO Ha
antepHaTUBHaTa CWUCTEMA 3a TbProBusA 2a
HOBM KOMM2HWN “NewConnect”,

opraHusupaHa oT Bapwaeckara Gopca.

B nepuopa 01.04.2014 - 30.06.2014 r., Hait-
BUCOKaTa MNasapHa UeHa Ha akuuuiTe,
nocturHaTta Ha “NewConnect” e .60 anom
3a egHa akuua ot 16.04.2014 r., a Hai-
Huckata - 0.50 3noTM 3a efHa akuwa oOT
17.04.2014 r. Kvm 30.06.2014 r. nasapHata
ueHa e 0.58 3noTtun 3a akyma.

2. Mapuna Keiin

Mpe3 BTOPOTO TpUMeceuue Ha 2014 r. Baxa
M3BBLPLIEHN ASNHOCTU MO OTCTpaHABaHe Ha
Bb3HUKHAINW HEepeaHoCcT no Bpeme Ha
eKcnnoaraumaTa U pPemMoHTHU paboTn Ha
KoMniekca. PeMOHTHUTE [OelHoCTU ce
M3BbLPWBAT OT AblUepHOTO U obcryxsaiwo
apyxecteo ,MapuHa Kein MeHWOXMBHT
EQOQO. ' .

BakaHUMOHHUAT KOMMIEKC Ce eKcnroaTvpa
uenoroamisHo. lMpes aumHua ceson 2013-
2014 r., cyHKumMoHMpaxa 2 oOT 4-1e
pECcTopaHTa, KakTto W 3anata 3a OOoynuHr,
CnNa UeHTbpbT, UTHEC-3anata KU CKyow
KopTOBETE., 338 OTAaRaHe Ha Typuctn -
CnyyaliHy 1M opraHvu3vupaHu noceTuTenu, ce
nopabpxaxa MuHumyMm 100 anaptameHTa.

B KOMnnekca pedoBHO ce TPOBEXAAT
MEpONpUATMSI OT KOH(DEepeHTeH Tur, KaTo
[PYXECTBOTC axKTMBHO ce cTpeMu Jja
pa3BUBA TO3W BUA TYPU3bM.

2.1 MNpogax6tu

Mpe3 nocnegHvuTe ABe rofuHW ycunvsaTa Ha
OpyxecTBOTO no OTHOWEHWe Ha
npopaxbuTte ca HAcOMEHW KbM JocTyraHe
Ha HoBW reorpadckm nasapu. [pyXecTBoTo
3anoyHa AEnoBW OTHOLLEHUS C NapTHBLOPU
oT Kutai 3a npegnaraHite OT HErc UMOTH,
MNpoaageHuTe npea 2013 r. uMoTM ca

In August 2010, “Intercapital Property
Development” ADSIC became the first
Bulgarian company which shares are traded
on a capital market outside Bulgaria as weil
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 01.04.2014 - 30.06.2014 the
highest market price of the Company's
shares reached on “NewConnect” was PLN
0.60 per share from 16.04.2014 and the
lowest one was PLN 0.50 per share from
17.04.2014. As of 30.06.2014 the market
price is PLN 0.58 per share.

2. Marina Cape

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

The vacation complex has been exploited
during the whole year. In the winter season
2013-2014 2 of all the 4 restauranis were
functioning as well as the bowling hall, the
spa centre, the fitness hall and the squash
couris. 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
MEHWIXMBHTBET Ha  [ipyxectBoto €
. obHapexaeH OT Bb30OHOBABAHETO Ha
MHTEpeca 3@ HEeABMXWMW WMOTV Ha TO3u
nasap.

rpaxgaHy, KaTo

Tabnuuata no-pony nokasea 6pos UMOTH,
npeanoxenu 3a npoaax6a, KakTo U TAXHATa
nnow, B HYeTUpuTe 30HWM Ha KOMMnekca.
MocoueHn ca cama MIOWMTE Ha XUNUILHUTE
UMOTH. OCBEH TAX, B PasnNYHUTE 30HA UMa
1 THPFOBCKM U passriekaTentin MMOTH.

Tabnuuara nokasea CbCTOAHWETO  Ha
npopax6ute Ha umotu kbm 30/07/2014 1.

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
properiies as of 30/07/2014.

‘| Bpoi# / Number

3oHu / Zones

Cratyc / Status

CeoboaeH / Available 23 2 30 21 76
PesepreupaH / Reserved 6 0 4 0 10
MpopagpeH / Sold .18 0 64 0 82
MpexsbpneH / Transfered 226 54 313 0 593

KB. M. / 8Q. M.

Cratyc / Status

CeoboaeH / Available 2 332,65 226,03 1723,59 3 146,19 7 428,46
PesepsupaH / Reserved 747 .28 0 276,21 0 102349
Mpogaget / Sold 1400,44 0 3 936.91 0 5 337.35
MpexsbpneH / Transfered 19 679,92 5 063,39 16 412.37 41 155.68

Important notes to the table

BaxHU nosicHeHWA KbM TabnuuaTta

Hwe paspensmMe cratyca Ha anapTameHTuTe
Ha CrNefHUTE KaTeropum:

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

‘CeoBogHu - obo3HavaBa anaptameHTu | Available - denotes apartments available for
ceoboaHK 3a npoaaxba sale
PesepevpaHn - obosHavasa anaprameHTy, | Reserved - denotes apartments for which

clients have expressed an interest to reserve
and have paid or will pay a reservation deposit.

3@ KOWTO KNWEHTW Ca U3SIBUNK XenaHue Aa
HbAaT pe3epBMPaHU, MNaTtunKM ca unu we
ANaTAT pe3epealoHeH [eno3nT

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

MpoaapeHu - o6o3HayaBa anapTaMeHTH, 3a
KOUTO ¥iMa CKMIOMEHW npeaBapuTerHu
[OroBopu 3a NoKynko-npogax6a.
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Bpol pesepBUpaHu

Mnow Ha pezepBUpPaHUTE

Meceun / Month | anapramenT / Number of | anaptamenTu / Area of the
reserved apartments reserved apartments

Jan-08 19 1170,84
Feb-08 26 1 407,32
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 4 315,01
Nov-08 2 137,00
Dec-08 6 398,00
Jan-09 3 134,76
Feb-09" 3 249,06
Mar-09 7 409,31
Apr-09 6 416,64
May-09 1 47,96
Jun-09 7 609,16
Jul-09 3 201,28
Aug-09 LS 250,98
Sep-09 5 304,36
Oct-09 2 89,88
Nov-09 5 288 33
Dec-09 4 210,27
Jan-10 10 642,27
Feb-10 1 43,34
Mar-10 8 586,50
Apr-10 4 . 237,086
May-10 6 348,35
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 6 523,54
Sep-11 4 337,12
Oct-11 1 50,71
Nov-11 2 102,56
Dec-11 1 52,42
Jan-12 3 206,48
Feh-12 3 213,12
Mar-12 2 163,19
Apr-12 3 241,21
May-12 1 47 41
Jun-12 0 0,00
Jul-12 3 253,19
Aug-12 2 154,64
Sep-12 4 214,27
Oct-12 0 0,00
Nov-12 1 122
Dec-12 3 213,7
Jan-13 0 0,00
Feb-13 4 374,59
Mar-13 l 0 0
Apr-13 0 0
May-13 1 88,6
Jun-13 2 163,54
Jul-13 3 255,99
Aug-13 3 258,99
Sep-13 0 0
Oct-13 0 0
Nov-13 0 0
Dec-13 0 0
Jan-14 0 0
Feb-14 0 0
Mar-14 0 0
Apr-14 0 0
May-17 0 0
Jun-14 0 0
~Jul-14 0 0

2.2 OuHaHcupaHe

Kem 30.06.2014 . SJAHTEPKanuTan
Mpombptv  OuseronmbHT”  ALCUL,  uma
3abMXeHUA No TNasHULM KbM 6aHKOBK W
(PUHAHCOBN UHCTUTYLIMK, B T.4. ABNTOCPOYHY
W KpaTKocpouHu B pasmep Ha 20 945
XWN.JIB., Kakto W 3ajbikeHue Mo
obnuraunoHHa emMucua Ha cToiHocT 6 112

2.2 Financing

As of 30.06.2014 ,Intercapital Property
Development” ADSIC’s liabilities in terms of
principals to banks and financial institutions
(incl. short and long term loans) amount to
BGN 20 945 thousand. The Company has also
an obligation due to a corporate bond issue for
the amount of BGN 6 112 thousand.
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XUI.I1B. _

Ha 09.12.2013 r. MKNO AQCWL, cxsitoun
‘goroBop 3a GaHKkoB kpepuT ¢ Tb
Tekcumbark  Afl,  CbrAacHo  KOWUTO

OpyxecTBOTO nony4u OGOpOTEH 3aem Ha
croiHocT 130 000 eepo Npu roguvuiHa nuxea
oT 7.75% wu cpoK Ha noracsasare 20.12.2014
r. Kato obesnevyeHne Ha 3agbnXeHusTa no
TO3W AOTOBOP € YydpedeHa  OoroBopHa
noteka oTt 05.02.2014 r., HoTapuhaneH akT
Ne 53, Tom |, per. Ne 358, peno Ne 51/2014 r.
Ha HoTapuyc [epraHa HeauHa, BbBPXY
cobecreHn Ha [pyXecTBOTO HEeABUXVMM
MMOTH, NPEACTABNSBALLM XUIMLLHK 06eKTY,
HaXOOsLM C& B KOMMMEKC OT XUMMLLHK
crpagn 3a Ce30HHO nonsgaHe ,Mapuna
Keun", warpageH B no3emned WUMOT C
uaeHTucpukatop 00833.5.408, rp. Axenon,
obul. Momopue, obr. byprac, MecTHOCTTa
JTpeuncreatenHaTa’”.

Ha 17.12.2013 r. [pyxXecTsBOTO CKNIO4U
poropop 3a  UHAHCOB  NU3MHT  Ha
HeOBXUMU UMOTH C ,Bobnrapua JlusuHr’
EA ¢ nu3vHroB 0GeKT: WHBECTULMOHEH
npoekT ,Tpana Boposel’, coBCTBEHOCT Ha
Mutepkanutan TMporrspTt  JMBenonMbHT
AOCWLL. NMnannrosaTta LeHa no A0rosopa €
2627 724.36 espo 6e3 ONC, KaTo CPOKBLT
3@ MoracsABaHe Ha JIM3NHIoBUTE BHOCKW € 2
rOAVHW WNK 24 MeceyHn JIN3UHIOBY BHOCKNW,
oT KoWuTo 6 (WecT) mecela rpaTtuced Nepuoa
npy roAmniLHa NuXBa B pasmep Ha 9%.

Ha 18.12.2013 r. UKNQO AOCULL nony4yu
ysegomnenvie oT ,Banka OCK” EAL 3a
TOBa, Ye BCUYKM B3eMaHus Ha BaHKaTa KbM
MKNO AOCWL, no dorosop 3a kpegut Ne
716/18.09.2008 r. v Joroeop 3a Kpeaut Ne
717/18.09.2008 r. 1 BCMYKW AHEKCK KbM TAX
kbM 17.12.2013 1. n KbM nopbuuTenuTe
JMapuna Keiin MeHUZIXMBHT EQQCM,
Mapuna Keiin Typc” EQOL u Benuuko
CroiueB KAWHIoB, Bb3HUKHanN® nNo cunarta
Ha J[Joroeopw 3a MOPBYUTENCTBO, Ca
npexpbprieHn C AO0TOBOP 33 Uecua Ha
Tpang Bopoeeu, 2013” EOOM,

Kem 18.12.2013 r. MKNO AOCWL noracu
yacT OT 3a4bMXeHuaTa cu no-orosop 3a
kpeauT Ne 716/18.09.2008 r. u Horosop 3a
kpegut Ne 717/18.09.2008 r., ckalo4eHn ¢
_Banka JCK” EAll, a umenHo 5 350 000 ne.,
KbM HoBWA - Kpeautop ,[pana boposel
2013" EQOL.

HoBWAT KpeawTop NpEeycTaHOBW  BCUYKU
usmbaHUTEnHW peictena  cripamo  UKMA

On 09.12.2013, a loan contract has been
concluded between ICPD ADSIC and
Teximbank AD, according to which the
Company has received working capital loan in .
the amount of EUR 130000 at annual rate
7.75% and maturity date 20.12.2014. As
collateral for the liability pursuant to this
contract, on 05.02.2014 a mortgage has been
established with notary deed Ne 53,, volume |,
reg. Ne 358, file Ne 51/2014 by notary Gergana
Nedina on property owned by the company 1D
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”, propeity of Intercapital Property
Development ADSIC. The lease price of the
contract is EUR 2 927 724.36, excl. VAT with a
2-year period for the lease payments or 24
monthly lease installments, with grace period of -
6 months and annual interest of 9%.

On 18.12.2013 ICPD ADSIC has received a

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

On 18.12.2013 ICPD ADSIC has repaid part of
its obligations under Credit agreement No
716/18.09.2008 and Credit agreement N
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
enforcement actions against

suspended all
ICPD ADSIC
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AOCWL, BbB BpB3Ka C TOPeEnoCoYEeHNTE
[oroBopy 3@ KPeauT.

Cwc  criopasymeHue ot 27.12.2013 r,
ckoueHo mexay I pang Boposeu 20137
EQO[ ot egHa ctpana u WKMLO Agcvd
kaTo TnaBeH OnbxHuk u ,MapuHa Kein
MernaxmbHT" EOOQL, ,MapviHa Keiin Typc’
EOOL w Benmuko CroitdeB KNWHTOB KaTto
ConupapHn ArTbXHULM, Bellle [OroBOPEHO
pasMepbT Ha OCTaTb4yHUA AbNr Ha KN4
ALCHL, kbm ,I'pana Boposey 20137 EQOL
fa 6bae Hamanet cbe cymata ot 2 000 000
ne., kakto u pa ©Obae  3anuueHa
[OTOBOpHATa WMNoTeKa, BMWCaHa  BbPXY
nosemneH c vnaeHTucpukatop
65231.918.189, Haxopaw ce rp. Camokos,
obwymHa Camokos, Codwitcka ofnacrt, M
noctpoeHata B TO3M  MMOT  Crpapa,
fnpeAcTaBnABalla XOTEeNcKW anapTaMmeHTeH
KOMMNEKC ¢ obcryxsawy obektm ¢
noentnmkatop  65231.918.189.2, koATo
obeaneyara B3emaHeTo Ha I pana boposel
2013" EOOQ,. Taka kbm 31.12.2013 r.
sapbnxerneto Ha WKMO AQCHLL kbMm
,"panp Bopoeey 2013" EQOQ, Bb3rm3a Ha
4 058 xun.ne.

BbB Bpb3ka C uspafeHa OT [lpyXecTsoTo
eMUCUSi  KOPMOpaTuBHW  obnurauun  npes
asryct 2007 r., Ha 03.01.2013 r. ¢ enuUcBaHe
Ne 20130103135306 B THprosckus perncTsLp
Mo eneKkTpoHHaTa napTuaa Ha [pyXecTsoTo
fbewe ofsBeHa NokKaHa 3a CBUKBaHE Ha
O6uo cuBpaHve Ha obnuraumoHepute Mo
emucuaTa obnuraduu. Ha ocHosaHne un.
214 , an. 1 ot T3 O6woTo cubpaHue Ha
obnurauuoHepute  Bele  CBUKaHO  OT
npeacTasuTena  Ha  obnvraupoxepuTe
Twproeeka Barka ,MHBECTBAHK™ All u
cneasalue Aa ce nposene Ha 16.01.2013 . B
11.00 uyaca Ha apgpec: rp. Codua, ©yn.
Bacun escku Ne 27, xoten [ayHTayR,
KoHhbepeHTHa 3ana.

MpeanoxeHusT [HEeBeH pef € KakTo
cneaBa:

Touka NbpBEAa:

- [aBaHe Ha Cbrnacue 3a pascpouBaHe U
NpecTpyKTyprpaHe Ha 33aAbMXeHuAaTa no
emucust ¢ ISIN kop BG2100019079, 4pes
NpeforoBapsaHe Ha YacT 07 YCroB1ATa KakTo
cnepea:

1. YobnxaeaHe cpoka Ha emucusita C 60
meceua (cuutaHo ot 14.08.2013 po
14.08.2018 rog,);

according to the above mentioned credit
agreements.

Pursuant to the agreement concluded on
27.12.2013, between “‘Grant Borovets 2013"
EQOD from one side, ICPD ADSIC as principal
debtor and “Marina Cape Management’
EQOOD, “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”
EQOD, 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'prdposed agenda was as follows:
[tem One

Giving consent on rescheduled repayment of
the liabilities under the bond issue having 1SIN
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);
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2. Cxemara 3a rnoracsieaHe Ha
OBNMrauMoHHNA 3aeM W NUXBATE Ce USMEHRA
Taka: :

2.1. MaBHWUaTa ce M3nnaLwa Ha cnepHuTe
BHOCKW /eBpo/:

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

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

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

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

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

- Ha 14.02.2018, 14.05.2018, 14.08.2018 -
250 000;

2.2 [TuxseHW NNawaHnsa B YALIDKEHHUA CPOK:

- [MXBEHWAT NPOUEHT MO OBNUraLuoHHUA
saem cren 14.02.2013 r., ce Hamansaea Ha
7.25% Ha rogulna Hasa, nnatuma Ha BCekn
TPM Meceua Ha AaTuTe, MocoMeHn B
npunoxeHa B nokaxaTta Tabnuua;

- AUXBEHUTE TNMNaWannAa, AbIXYMKW Cnea
14.02.2013 r. no napexa ca U34NCneHn Ha
fazaTa Ha HaManaBal, NUXBeH NPOoUEeHT Npu
cTbnka Ha HamaneHne 0.25%. KoHKpeTHUAT
pasmep Ha NUXBEHWUTE MNallaHus, KaKTo U
ycrnoBusiTa 3a NpwiaraHe CTbhKata 3a
HamarsiBaHe Ha §fVXBEHUs MNpoueHT, ca
flocoMeHM B roKaHata W NpunoxeHara
Tabnuua;

2.3, EmuTeHTHLT 3ana3sa npasBoTo CU [a
noracu npeacpodHo LanaTa N 4act oT
oCTaBaWaTa rnasHMua no obnuralUoHHUA
3aeM. [oracsisaHeTo Moxe fa ce UsSBbpLIK
camo. Ha Jarta Ha TnUXBEHC nNnallaHe.
MuHMManHata cyma, KOATO MOXe Aa ce
noracu-4acTU4HO W NPEACPOYHO, € B pa3Mep
Ha noHe efHa rmaBHUYHA BHOCKE, AbIKUMa
3a CbOTBETHUA Nepvoga; :

3. ObmkvMuTe NaBHUYHA W NIUXBEHW
nnawaHua no obnuraunoHHaTa emmucuna ce
VaRbPLIBAT B NEBOBaTa paBHOCTOWHOCT Ha
CbOTBETHOTO MMalaHe npyu obMeHeH Kypc
paBeH Ha LEeHTpanHuWA Kypc Ha BHE KbMm
pataTa Ha npoeexgaHe Ha OCO /1 espo =
1.95583 ne./. [pu fpomsHa Ha TO3K
LeHTpaneH Kypc Ha BHB BCu4ku nnawaHna
e ce U3BbPLIBAT B €BPO0;

2. The principal repayment schedule is
amended as follows:

2.1. Principal {amortisation) payments in euro:

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

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

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

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

- On 14.02.2017, 14.05.2017, 14.08.2017,
14.11.2017 - EUR 250 000;

- On 14.02.2018, 14.05.2018, 14.08.2018 -
EUR 250 000, :

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

- The interest rate following 14 Feb 2013 until
the maturity date shall be decreased to 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;
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4. EMuTeHTBLT Ce 3afbiiXasa Oa OTKpue
cneuyanHa pasnnailatenHa cmeTka B
YHukpeput BynGank Al 3a obcryxsaHe
nrawaHuaTa No obnuraunoHHNs 3aem,

5. OfeaneyeHus NC emucuATa - OCBEH
sactpaxoska oT Espo WHc All v BTOpa no
peg, UnoTeka, EMWTEHTLT ce 3aabnkasa Ad
NpepocTaBm HOBW BOMBAHUTERNHK
obeaneueHra Kato: noanvwe AobaBbK KbM
3acTpaxosaTenHata nonuua ¢ Espo MHC
All, kakTo ¥ Aa yypegn nbpea Mo pen
MnoTeKa BbpxXy MocodeH B rokaHaTta
coBcTBEH MMOT,

8. Apyru ycnoBusl U CbOTHOWEHKSA.

CbOTHOWEHNE Mexay coBCTBeH KanuTan W
obesnedeH  ObMr: OpyxecTBOTO  C€
s3agbnxasa £a Noaabpxa CbOTHOWeEeHWe
mexnay cobGcTeeH Kanutan U obearneveH
OBAT,  W3YMCreHo  Kato  coBCTBEHUAT
kanwTtan cnopep GanaHca Ha ApYyXeCTBOTO
ce pasgenu CbC Cymata  Ha  BCUYKU
ofesneueHn 3aLbiDKeHusa, B pasMep Ha He
no-Manko ot 0.10 (Hyna uano n gecet) o
MLAHOTO noracsBaHe Ha obnurauuute no
HACTOALWATa EMUCUA.

MakcumanHo CboTHOlWeHne Ha [lacusu
(3apbnkeHnsa) KeM AKTMBW NO CHETOBOAEH
GanaHc: [pyXecTBoTo € 3afblXeHo [a
foagbpXa MaKCUManHo CbOTHOLLeHWe Ha
MacuBn KbM AKTHUBM Mo cyeToBoAeH GanaHe
8 pasmep Ha He noseue oT (.85 (Hyna uano
M aeBeToeceTr M neT) B0 MbAHOTO
roracaAsaHe Ha obnurauunTe no
HacTodAwWaTa eMucus.

Touka BTOpA:

Mpuemane Ha pewenne OCO aa Bb3NOXN 1
ymbnHoMowy  ,MHTepkanvtan  TponbpTi
OuvisenonmbHT” AACWUL, pa npennpueme
BCUYKU HEOBXOAUMM pELeHUs W AeHCTBURA

CLITIACHO  rAacyBaHUTe NpoOMeHyN o
ofnraljMoHHaTa  emMucus ¢ ISIN  kop,
BG2100019079. :

Mopagau nunca Ha KBOPYM CBUKaHOTO OT Tb
MusectBank” AL ofwo cubpaHue Ha
ofnurauMoHepuTe  Ha JHTepkanuTan
MporbpT  OueenonmuHt”  AOCUL 32
16.01.2013 r. He ce € npoeefe. Bbs BPb3KA
c TOBRa O6uwoero cbbpaHve Ha
ofrnuraumMoHepuTe  ce npogege  Ha

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 morigage, 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 ail collateralized
obligations, not lower than 0.10 (zero point ten)
until the full payment of the bonds of this issue.

Maximum ratio  of Liabilities to Assets
according to their book value; The Company
undertakes to maintain 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 fuli payment of
the bonds of this issue.

fterm two

Adoption of a decision, the GMB to assign and
respectively authorise Intercapital Property
Development ADSIC to underiake 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
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31.01.2013 r. Npy CbiuvA AHEBEH pPef, HO
ofnuraumoHepuTe Ha [JpyXecTBoTO He

npuexa  NpeffioxeHuTe B TIOKaHaTa
peLueHNs. :

MexayepemeHHo Ha 25.01.2013 1. ¢C
BrncBaHe Ne 20130125162118 B

THProBCKUS PETMCTLR MO eneKTpoHHaTa
‘naptvaa Ha [OpyxecTBoTo Gelue obsBeHa
HOBa nokaHa 3a ceukeaHe Ha O6uwo
cbbpanne Ha obnurauMoHEpUTE Ha eMucus
. KopnopaTtusH  obnurauun € ISIN  kop,
BG2100019079, wapapeHa ot MUKML. Ha
ocHOBaHMe un. 214 , an. 1 ot T3 O6woTo

cbBpaHne Ha obnurauyuorepure Belwe
CBUKAHO oT fipeacTasuTend Ha
obnuraumoHepuTe Tbproecka faHka

JMHBECTBAHK” AL w ce mnpoeeae Ha
06.02.2013 r. 8 11.00 vaca Ha agpec: Ip.
Codun, 6yn. Bacun Ilescku Ne 27, xoten
NayHTayH, KOHhEepeHTHa 3ana.

[lHeBHWAT pef, Ha CBMKaHOTO 3a 06.02.2013
r. no celiecteo 6Gewe aHanorudeH Ha
[AHEBHUS pep, 3a CbOpaHueTo, KoeTo bele
ceBuKaHo 3a 16.01.2013 r., kaTo ocHoBHaTa
paznvka e, Ye bAxa HanpaBeHu TeXHU4ECKU
KOpekUuM B Tpoekra Ha AoGaBbK KbM
3acTpaxoBaTenHara nonvua ¢ Espo He AL
(koWTo Getle 4acT OT MTMCMEeHUTE maTepuant
3a cbbpaHnMeTo) ¢ Uen no-ronama sawuTa
npasata Ha obnurauuoHepuTe Ha
LpyxecTBoTO.

Ha nposegeroto Ha 06.02.2013 r. Obuwo
cuBpaHve Ha  obrnurauuoHepute  Ha
Jutepkanutan TponmbpTh JuBenonMbHT"
AOCWL, 6ewe npueTo NPeanoXxeHneTo U
CBOTBETHO BCUYKY NPEAFIoKeH ycnoBua 3a
NpecTpyKTypUpaHe Ha oBnuraunoHHuA 3aem
Ha [OpyXecTBoTO.

Ha npoeepeHo 3acepaHve Ha CbBeTa Ha
pupekTopute Ha B®B-Codma Al no
MpoTokon Ne 8/11.02.2013 r., Gewe B3eTO
pelleHne 3a NpoMAHa nNapameTpuTe Ha
emucuaATa obnuraumnm  Ha  [pyXecTBoTo,
ponycHata TO Thproeua Ha CermedTt 3a
o6nurauwn Ha B®B-Codhua AL, MpomenuTe
Gsixa oTpazeHn Ha BOB-Codgua ALl cunTaHo
o7 13.02.2013 . :

CrrnacHo peleHneTo Ha
cbbpanue ot 06.02.2013 1., Ha 06.03.2013 .
npes Xwea bapaHTueBa - MOMOLLHUK -
HoTapuyc no 3amecTsane npu [leprana
HeauHa, HOTApMYC C PafoH Ha [eiAcTBue -
paiioHa Ha Paitonen cba - 1p. lomopve,

QbwoTo |-

did not approve the proposals written in the
invitation. :

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

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

The General meeting of the bondhoiders 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
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BNMCaHa B perucTbpa Ha HorapuanHarta
kamapa nog Ne 607, OGewe noanucaH
HoTapWaneH akT 3a y4ypeaseaHe Ha
[OrOBOpHa WUNOTEKa B Monsa Ha TB
JMusectbank” AQl, B KavyecTBoto MY Ha
npeacraguten Ha obnurauuoHepute  no
ropenocoveHata OBnurauvoHHa eMUCUs,
BbpXY cneaHus HEABYXAM UMOT,
coBcTBeHOCT Ha JMHTepkamnutan [MpoibpTi
JOviBenonMbHT" AOCKLL: yperynmpan
rnoseMneH MMOT ~ C  WAEHTUMKATOP
00833.5.409, c agpec: rp. AXernon, MecTHoCT
MNpeuncTeaTenHata, ¢ nnow 40 002 kB.M.

C yypenABaHeTO Ha AOrOBOpHaTa WNoTeka
JMuTepkanvran  pombpTi J1BenonMbHT”
ANCWL, v3nbnHM 3agbiixeHueTo v Aa
npeaocTasn AOMbIHMTENHO ofeaneveHune
BbPXY HenoraceHara vact or
oBnuUrauMoHHUsA 3aem B pasmep Ha 3 500
000 EUR (Tp1 MunvoHa U NeTCToTUH Xunsaau
€BpO), BEOHO C ObITKUMUTE JIUXBH.

HoTapuarHvaT akT € Brnucad B AreHuusa no
BnuceBanunsATa, Cnyx6a no BnuceanvATa - rp.
Momopue c Bx. per. Ne 493, akt Ne 13, Tom 1,

neno Ne 270 or 06.03.2013 r.
B choTBETCTBME C petueHuata Ha O6WoTo
cubparne Ha  obnuraumoHepute  Ha

OpyxecTeoTo, NpoBefeHo Ha 06.02.2013 r.,
wa 14.02.2014 r., ,WnTtepkanutan f1ponspTy
JOvisenonMuHT" AOCULL u3nnat
AbIoKuMaTa nuxsea B paamep Ha EUR 59 390
U rmasHuua B pasmep Ha EUR 62 500 no
ofnurauoHHaTa cli eM1cuns. ‘

Mopagn  obcToATEncTBOTO, 4Ye nKkng
AOCWL] cnazn ycnosmeTo No OTHOLEeHWUE Ha
ObXKUMOTO mrawaHe kem 14.02.2014 r,
NWXBEHWAT NPOLUEHT, KOUTO Llle ce npunara
BLPXY OCTaTbKa OT obnurauMoHH!s 3aem 3a
creaBawms TPUMECeYeH nepuoa, 3anoysaly
Ha 15.02.2014 r., e B pasmep Ha 7.00% Ha
ropviwHa 6a3a.

Ha 02.07.2014, [OpyxXecTtsoTO U3nnatu
abnxvmute kbm 14.05.2014 r. nvxesa B
pasmep Ha EUR 54406 wn rnasHuua B
paamep Ha EUR 62 500.

Mopagu ofcroaTencteoto, 4e WKIIA
- AACHUL, He cnasu ycnoBKreTo No OTHOWEHNE
Ha ALIXMMOTO NnawaHe kbm 14.05.2014 r.,
 MXBEHMAT NPOLEHT, KOWTO Lie ce npunara
BbpXy OCTaTbka OT 0ONMrauMoHHUSA 3aeM 3a
cneagawus TpMMecedeH Nepuroa, 3anoysatl
Ha 15.05.2014 r., ocTaBa HENpPOMEHeH U € B
pasmep Ha 7.00% Ha roguiuHa 6asa.

the register of Notary Chamber under Ne 607
signed a deed of establishment of a mortgage
in favor of “Investbank” AD, in his capacity as
representative of the holders of the said bond,
the following property owned by "Intercapital
Property Development" ADSIC. zoned property
ID 00833.5.409, address: Aheloy, Treatment
Area, an area 40,002 square meters.

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

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

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

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

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

Due to the fact that ICPD did not compily with
this condition regarding the payment due on
14.05.2014, the interest rate that shall be
applied on the remainder of the bond issue for
the next quarter starting on 15.05.2014 remains
unchanged and amounts to 7.00% annually.
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3. BoposeL,
MNpea mecely, main 2008 r. [pyxectsoTo
nonyyu paspelleHueTo 3a CTpoeX U

3aMno4Ha cTpoutenHuTe pabotu no npoekra
B KypopoTHusi Kowmmnekc bBoposeu. 3a
W3MbAHWTEN Ha crpagata f[o ervan rpyb
cTpoex Belue u3bpaHo gpyxectsoto Muaus
AJl. TepeHbT, BbpXYy KOWTO ce W3rpaxna
npoekTsT, € ¢ nnowy 6 600 k. M. ObekTbT €
c paarkHaTa 3acTpoeHa nnow, 10 000 xB. M
W BKIIOMBA XWNUWHa Yact - 5 175 KB. M,
Tbproeeky rnol - 3 140 KB. M K NOA3EMHU
rapaxwu - 1 685 kB. M.

Mpez mecey  oktomBpu 2008 r.
ApyxecTB0oTO Nony4u AKT 14 "
YpocToBepeHve 3a 3asbpliueH rpy6 cTpoex
3a npoekta B Boposel. KbM AHetUHa fata
ca OTCTPaHEeHN 3abenexknte no
AOMBAHVTENHUTE Npeanucannsa Ha YE3. AKT
15 3a BBHLWHOTO €n. 3axpaHBaHe Ha obekTa
1 NoAnMUCBaHETO Ha AOTOBOP 3a U3KyrysaHe
Ha TpadonocTa e Sbae HanpaseHo Chneq
MPpUKIIoYBaHe Ha CTPOUTENCTBOTO (AKT 15)
3a crpapaTta. KM MoMeHTa Bendkn CMP no
ofekTa ca 3aMpas3eHn 3a Heonpeaenex
' IEPUOL, OT BPEME.

MnaHoeete Ha [OpyXecTBOTO OTHOCHO
npoekta ,IpaHa Boposew’ faxa ToUW pa
fuae 3aBbplueH CbC cpencTeata 07
yBeNUYEHWeTO Ha Kanutana, KoeTo Bele
ocbulecTBeHo npes tomm-asryct 2010 .

HabpaHute cpeacrsa ofase He OGnxa
JoCTaThyHKM, 3@ pnOa ©OHbae 3aBbplueH
KOMIMMEKCHT.

Ha 14.01.2011 r. CtBeTLT Ha AUpeKTopuTe
Ha WHTepkanuran Mpomspty OuBenonMbHT
ALCWL, B3e pelieHne 3a HOBO yBenwuyeHue
Ha kanuTana Ha [lpyxecTBOTO u4pe3
usnaBaHe Ha 9017 214 HOBU OGMKHOBEHW
akuuM ¢ emucuoHHa ueHa 2.30 neea 3a
akuus. OcHOBHaTa Uen Ha NNaHWMpaHoTo
 yBermueHue Ha Kanwtana oTHoBO Oelue
HabupaHe Ha cpefcTea 3a [I0BbplUIBaHe Ha
npoekta ,[pans  Bopoeew’.  Mopagwn
roreMute NykKTyauun Ha KanuTanoBute
nasapu npe3 2011 r., obaye, CBBETBT HA
aupekTopute Gelte TIpUHYAEH A OTNOXK
npouenypata No  yBENMYEHWETC  Ha
KanuTana.

., Ha 06.06.2011 r. CbBeTbLT Ha AUpeKTopuTe
836 pelleHMe 3a CTapTUpaHe Ha Nperosopu
sa npojax6a Ha  cobcTBeHust Ha

3. Borovets

In May 2008 the Company received the
construction  permit and started the
construction works in the Borovets resori. The
company that was chosen to carry out the
gross construction is Midia AD. The plot where
the project has been constructed is with total
area of 6600 sq.m. The project provides for
10000 sq.m. built-up area and includes -
residential area - 5 175 sg.m., commercial area
- 3 140 sq.m. and underground garages - 1 685
sq.m.

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

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

On 14.01.2011 the Board of Directors of
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
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LpyxecTBoTo HEABKXUM WMOT n
narpageHua BBPXY HEero  XOTENCKH
anaptamenTer komrinekc ,Ipanp Boposew’,
3a MbpBOHaYanHa ueHa He no-Hucka oT 5
MUNMOHA €BPO.

B TasM Bpb3ka OfAxa Ha HanpasBeHW
ny6nukauun Ha -obssata 3a npopaxba B
HAKOMKO  LIGHTPanHA  eXefHeBHWKa B
Bbnrapus, Kakto W nybnvkauua  BbB
BecTHUK  ,Bepomoct” B  Pycva. B
JonbriHeHne  [pyXecTBoTO  NpeacTasu
npoekta 3a npopaxba npes Opokepn B
Apa6ckute abpxasm, Pycua n KasaxcraH.

YenopegHo € ToBa [IpyXecTBOTO ThpCw
napTHLOp, KoiiTo Aa wHeecTupa 2 500 000
eBpO 3a [AOBbLPLUBAHETO Ha NPoeKTa I paHAa
Bopoeel’, crnep, KOETO KOMMNeKChT na
(pyHKLVOHUpa KaTto xoTen. B Tasu Bpb3Ka
[pyXeCTBOTO YCTaHOBM KOHTaKT¥ 1 BOAU
NPeroBopu € HAKONKO  MOTEHLManHu
WUHBECTUTOPW.

Tyx crnegsa pa oTOenexum OTHOBO, He Ha
17.12.2013 r. WKNA AACKL  cknioyn
poroBop 3a (DMHAHCOB  MU3WHr  Ha
HensuXxumMu umotn ¢ ,Benrapua INuzuHr”
EAl ¢ nU3MHroB OBEKT: WHBECTULMOHEH
npoekt ,[paHp Boposey”, coBCTBEHOCT Ha
JMutepkanutan  [ponbpmi OMBenonMbHT”
AACWLL. NMuandrosata ueHa rno Aorosopa e
2927 724.36 eBpo 6e3 AOC, xarto CpPOKbLT
33 NoracsBaHe Ha NVU3UHroBNTE BHOCKW € 2
roOQUHN UN 24 Mece4Hy NM3MHFOBU BHOCKW,
oT KouTo 6 (WecT) Mecela rpaTuceH nepuona,
MY roaMLLIHE NxBa B pa3mep Ha 9%.

4, Wucpopmauus 3a npoBefeHo pefoBHO
ropuwwHo O6wo cebpaHue Ha akuoHepuTe

Ha 27.06.2014 r. ©6Gewe npoBeneHo
pefoBHoTO roguwHo O6wo cbbpanve Ha
akuuoHepute Ha [pyXecTBOTO, Ha KOeTo
BAxa NpUeTH FoauLLIHNTE (PMHaHCOBN OTHETU
Ha koMnaHuaTa 3a 2013 1.

5. OCHOBHU pUCKOBE W HECUIypHOCTW, Npen
KouTo e wusnpaBeHo  WHtepkanuTtan
Mponbptv  AusenonmbHT AJCULL npes
TpeToTo Tpumeceune Ha 2014 roguHa

QOCHOBHWUTE PUCKOBE W HECUI'YPHOCTY, KOUTO

MuTepkanutan Tponbptv [OMBENonMbHT

ACWL, moxe pa cpeluHe npes TPeToTo
Tpumeceuvie Ha 2014 rogrHa ca:

e na3apeH PUCK - PUCK OT HamaneHue

Ha nasapHuTe LeHn Ha

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

Here is should be noted again that on 17%
December 2013 the Company has concluded a-
confract 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
2927 724.36, excl. VAT with a 2-year period
for the lease payments or 24 monthly lease
installments, with grace period of 6 months and
annual interest of 9%.

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

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

5. Main risks and instabilities which Intercapital
Property Development faces during the third
quarter of 2014

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

. Markét risk - risk of decrease in market
prices of the real estate properties the
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HeABUXVMUTE MMOTH, KOUTO
[pYXecTBOTO npopjaea B peayntar

Ha CBWTO TbpceHe Ha sakadHulWoHHW |

UMOTH, KaKTO W PUCK OT HUCEK
TYPUCTUYECKM MOTOK 338  3UMHUA
cesoH Ha 2013 r. B pesynrtat Ha
rnoBanKara huHaHCcoBa KpK3a.

» pUCK OT  HEBL3MOXHOCT = 32
obcnyxsaHe Ha B3eTn GaHKOBM
3aeMu U u3daneHata obnvraumonHa
emMucuda - B Crny4van, ve ApyXecTBoTO
He ycree fa reHepupa [OCTaTb4HO
npuxoau  3a  NOKpUBade  Ha
pasxoguTe 3a NMXBW WU noracsBaHe
Ha rnagHuumuTe.

6. Wndopmauus 3a CKNoYeHUTe ronemu
cAenku Mexay CBbp3aHn nuua

Mpe3s pasrnexaaHusa nepuos,
“‘UHTepkanutan TlponbpTy JueenonMiBHT”
ACWUL, He e cKniouBano ronemun cAenku
ChC CBbP3aHu nuua.

7. ViHdopmauuA OTHOCHO CTaHOBUILE HA
. ynpaBuTenHua opraH OTHOCHO
Bb3MOXHOCTMTE 33  peanusaunsa  Ha
nyBnuMKyBaHu NPOrHO3u

[py»ecTBoTO He e nybnvkysarno nporHosu
3a peaynTaTiTe OT Tekywarta (uHaHcoBa
roJMHa.

8. Opyra nHcopmauus

Ha 31.01.2014 r. ,Bu Oxun A Umo“ EAL]
BCTHLAM KaToO TPeTo nuue  conmvaape
ATLXHMK  no  [orosBop 3a NU3UHM  OT
17.12.2013 r. mexay .Bunrapus JmsuHr
EAL " SJMHTEpKanuTan MpombpTH
OueenonvibHt” AOCWL, KakTo 1 aBanupa
3anMc  Ha  3anoseq, uspgapgeH  of
Murepkanutan [Mporbpty  [ueenonMbHT
AQCWUL, 8 nonsa Ha ,bbnrapus NMusuHr”
-EAJH 3a cymara o1 1 698.90 xun.eepo, KOATO
fpeAcTaBnsBa  akTyanHuat  Aguir  no
-[orosopa 3a MM3WHr KbM AaTata Ha
13NaBaHe Ha 3anvica Ha 3anoBes,.

Ha zacepanve Ha CbBeTa Ha [upekTopuTe,
nposesieHo Ha 15.05.2014 r. Gewe B3eTO
pelleHne 3a yypeldsBaHe Ha eAHOMUYHO

AKUMOHEPHO  [OPYXecTBO C  efHONuueH
COBCTBEHNK Ha KanuTtana
JMHTEPKAMNUTAL MPOMBPTU

OVBENOMMBHT" AOCUL, npu cnepHute

company is selling due to lack of
demand for vacation properties as well .
as risk of low tourist flow for the winter
and summer season of 2012-2013 due
to the global financial crisis.

e« Risk of inability to service the

- company’s bank loans and the

corporate bond issue of the Company -

in case the company fails to generate

enough revenue to cover the expenses

for the interest amounts due and the
principals.

6. Information for large transactions concluded
by related persons

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

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

realization of the published forecasts

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

8. Other information

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

At a meeting of the Board of Directors held on
15.05.2014, it was decided to' incoporate a
subsidiary company with a sole shareholder
INTERCAPITAL PROPERTY DEVELOPMENT
ADSIC under the following conditions:
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YCNOBUA: |
dupma: "AXENON MMO" EAL,

Cepanuiie ¥ agpec Ha YrnpaeneHue: rp.
Codus, paioH ,Cpeneu”, yn. ,Axcaxos” N2
7A,eT. 4

MpeoMeTbT Ha AeAHOCT Ha [pyXecTBoTo:
NOALPBXKA W YnpasneHue Ha HeaBUXUMK
UMOTW, OTAaBaHe NOA HAaeM Ha HeABUXUMU
MMOTW, KOHCYNTaHTCKa M nocpegHnvecka
[eHOCT KaKTo W BCAKa Apyra TbproBcka
LEHOCT, KOATO He e 3abpaHeHa CbC 3aKOH.

Kanutan: 1 303 400 (eavH MUITUOH TPACTA U
TPW  XMPSOM W YeTUPUCTOTWH)  neBa,
pasnpegened B 1303 400 (epMH  MMNUOH
TPUCTa W TPU XUNAAN W YeTUPUCTOTUH) 6poA
aKUMM BCAKA C HOMMWHanHa cToiHocT oT 1
(eanH) nes., KoWto aa Gbae 3anucaH v

u3nnaTen  upe3  anopTHa BHOCKa OT
JMHTEPKAMUTAN MPOMBPTU
OVBENONMMBHT" AOCKL, KOATO

npegctaensea nNpaBoOTO Ha cofcTBeHOCT
BbDXY CNepHUTE  HEeOBUXUMU  UMOTU
noapoBHO onucakn B 3aknoueHue  3a
OUEHKa Ha HermapuyHa BHOCKa Ha Beliu
naua, HasHadvedn oOT  AreHuma o
BNWCBAHMATA C AKT 3a Ha3HayaBaHe Ne
20140417143012/22.04.2014 r., KakTo
chepsa:

1} KA®E C 18 (,ue” ocemHapecer), C
naeHtnpukaTop 00833.5.409.19.3 (Hyna
Hyfa OCEeM TPV TPU TOUKa NMEeT TOUKa 1UeTipy
HyNa AeBeT TouKa eHO BeBeT TOYKa TPU),

2) MATA3MH C 17 (,ue” ceaemHapeceT), C
uaeHtudukatop 00833.5.409.19.4 (Hyna
HyMa OCeM TPU TPU TOYKA FET TouKa YeTpy
Hyna [OesBeT TodKa €e[HO [eBeT Tou4Ka
JyeTpu);

3) MAFA3VH C 16 (,ue” wecTHagecer), ¢
noeHtucdukatop 00833.5.409.19.5 (wyna
Hyra OCEM TPU TP TOYKa MEeT TOYKa YeTHpH
HYfia AeBeT TOMKa e[JHO AEBEeT TOUKa NeT);

4) MATA3WH 3a cysenupun C 15 (,ue’
neTHanecer), c naedTuduxaTop
00833.5.409.19.6 {(Hyna Hyna oceM Tpu Tpu
TOMKa MEeT ToYKa YeTUpu Hyna AEBeT TouKa
€/IHO 4eBEeT TOYKa LecT),

5). OPUC C 14 (,ue’ yeTupuHageceT), C
naeHtTMdukatop 00833.5.400.19.7 (Hyna
' Hyra OCeM TPU TPW TOYKA MET ToYKa HeTpw
Hyra AeBeT Tovka efHo [eBeT TOoukKa
cenemy;

6) KA®E C 20 (,ue” psagecer) (no Tabnvia

Company name: AHELOY IMO EAD

Headquarters and management
Sofia, 7A Aksakov str., fl. 4

address:

Principal business activity: maintenance and
management of real estate, renting out real
estate, consulting and brokering activities and
any other activity that is not prohibited by law.

Equity: BGN 1,303,400 (one million three
hundred and three thousand four hundred),
divided into 1,303,400 (one million three
hundred and three thousand four hundred)
shares each with a nominal value of BGN 1
(one). The capital shall be recorded and paid
through  contribution  in  kind  from
INTERCAPITAL PROPERTY DEVELOPMENT
ADSIC and shall represent ownership of
following property described in detail in the
conclusion of the appraisal of non-cash
contribution of experts appointed by the
Registry Agency with Appointment Act Ne
20140417143012 / 22.04.2014 as follows:

1) Café C 18 (C eighteen) with ID
00833.5.409.19.3 (zero zero three eight three
point five point four zero nine point one nine
point three);

2) Shop C 17 (C seventeen) with ID
00833.5.409.19.4 (zero zero three eight three
point five point four zero nine point cne nine
point four};

3) Shop C 16 (C sixieen) with D
00833.5.409.19.5 (zero zero three eight three
point five point four zero nine point one nine
paint five);

4) Shop for souvenirs C 15 (C fifteen) with 1D
00833.5.409.19.6 (zero zero three eight three
point five point four zero nine point one nine
point six};

5) OFFICE C 14 (C fourteen) with D
00833.5.409.19.7 (zero zero three eight three
point five point four zero nine point one nine
point seven),

6) Café C 20 (C twenty) (in table area
formation, and a cadastral tax assessment -
café) with ID 00833.5.409.20.10 (zero zero
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3a nnowoobpasysaHe, KagacTpanida cxema
W paHbyHa  OueHka -  Kade) ¢
noentiduxatop 00833.5.409.20.10 (Hyna
Hyria OCeM TPU TPU TOYKA MEeT ToYKa YeTupi
Hyna OeBeT TOYKa [Be Hyna Touka efHo
Hyria); '

7) MATA3WH 3a npomuiunenn ctokm C 19
(,ue” peseTHapeceT), € WABHTUDUKATOP
00833.5.409.20.11 (Hyna Hyna ocem Tpu Tpn
TOYKA MeT ToYKa YeTUpPU Hyna OeBeT Toudka
ABe Hyna To4Ka eJHo 4HO);

ChbIMacHO TNOCOHMEHOTO B MNpPeaxogHoTo

n3pevecHue 3aknodveHne 3a OueHKa Ha |

HenapuyHa BHocka. obwata napudHa
CTOMHOCT HA HEepBMXvMUMTE WUMOTU € B
pasamep Ha 1303 400 (eanH MUIMOH TPUCTa
M TDW XWNAAM U HeTUPWCTOTWH) NEBa, Kato

cpeLy HenapuyHaTa BHOCKa
JMHTEPKAMUTAT] NMPOMBLPTU
OMBENONMMBHT” AOCWUL we 3anmuwe

1303400 (egwH MWNMOH TpUCTa M TPU
XUNAOM W YETUPUCTOTUH) 6posi aKuvM Ha
[pyxecTBoTO.

CbBeT Ha AUPEKTOpUTE B CLCTaB:

1. MAPVHA KEWN TYPC" EOOJ, BnucaHo
8 TbproBCcKUA perncTep KbM AreHuuaTa no
BnvceBanuaTa c EMK 175331773;

2. MAPUHA KEAN MEHWIXMBHT
EOCON, eBnucado B THProBCKUA PerucTep
KbM AreHuuwsTa no BrnmceaHusta ¢ EWK
175158218;

3. BecenuH Topopos Tepaues, ¢ EMH

6410170442.

HosoyupeneHoto apyxecteote AXENOW
MMO EA[, we u3nbnHABa yHKUMATa Ha
oBcnyxsailo APYXeCTBO. Ha
MHTEPKAMUTAN NPOMBPTU
JVBENONMBHT AOCUL kato ynpaenasa
UMOTY B K.K. MapuHa Kein.

KbM HacTOALWWMA MOMEHT, AbLIEpHOTO
LPYXeCcTBO BCE OLLe He @ YYPedeHo.

three eight three point five point four zero nine
point two zero point one zero );

7) Shop for industrial products 19 (C nineteen)
with ID 00833.5.409.20.11 (zero zero three
eight three point five point four zero nine point
two zero point one one),

Under the conclusion of the Appraisal of non-
cash contribution the total monetary value of
the property is BGN 1,303,400 (one million
three hundred and three thousand four
hundred). For its coniribution in kind, ICPD
would acquire 1,303,400 (one million three
‘hundred and three thousand four hundred)
shares of the Company.

Board of Directors:

1) MARINA CAPE TOURS EOOD, registered
in the Commercial Register to the Registry
Agency, UIC 1756331773,

2) MARINA CAPE MANAGEMENT EOOD,
registered in the Commercial Register to the

Registry Agency, CUIC 175158218;
3) Veselin Todorov Terziev with PIN
6410170442.

The newly incorporated company AHELOY
IMO EAD would manage properties in vacation
complex Marina Cape and would serve as a
‘servicing  company  of INTERCAPITAL
PROPERTY DEVELOPMENT ADSIC.

At present, the subsidiary company is still not

_incorporated.
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