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1. O6wa nHgpopmaums

1.1.  ®uHaHCOBU pe3ynTaTtu

[pyXecTBOTO BCe OlWEe He e 3aBbpLunriio
(nopu " YaCTUYHO) MbpBUA cu
WHBECTULMOHEH MNPOEKT W BCce OWe He e
peanusupano npogaxbu Ha umotu. OceeH
TOBa, BCE OLlE He € 3aBbplUeHa HUTO efHa
crpaga. lMopagyu TasuM npuuvMHa BCe oLle
HIM@ OTYeTEeHU npuxoau unu dopmMmpaH
cbllecTBeH PMHAHCOB pe3ynTaT KbM Kpas
Ha BTOpPOTO Tpumeceuune Ha 2006 r.

General Information

Financial results

The Company still has not completed (even
partially) its first investment project and still
has not realized any sales of properties. In
addition, none of the buildings has been
completed yet. Because of that the Company
has still not accounted for any revenues and
the financial result is still negligible.

(xun. nesa/ in BGN 000) 30/06/2006 | 31/12/2005
O6wo npuxoau 1 y
Total Revenues
Pe3ynTat oT OCHOBHa AeNHOCT 3) 0
Recurring Pre-tax Profit
HeTeH pesynTaTt oT AenHOCTTa 3) 0
Net Income
HeTeH pe3ynTtaT Ha egHa akums
Earnings per share (EPS) (0.00092) 0
Cyma Ha akTuBuTE
Total Assets 17745 6733
3emun
Land 8729 6 224
HeTHn akTuemn
Net Equity 7 931 6 332
AKLMOHEepeH KanuTan
Registered Capital 3250 3250
Bpown akuun
Number of Shares 3250 000 3 250 000
OunBnpeHT Ha akums
Dividend per Share 0.00 n. 0.00 ne.

1.2. Tbprosus c akuuute

KoabT npucBoeH oT bbnrapcka ¢oHaoBa
bopca - Codwms A akuuuTe Ha
WHTepkanutan [lponbptn [OuBEenonMbHT
ALCULL e ICPD. lMNbpBaTa caenka ¢ akuumm
Ha ICPD Ha nopga Ha B®B Codma AL bewe
CKntoyeHa Ha 12/12/2005 r Ha ueHa ot 2.14
neBa 3a akuus. Hawn-Bucokarta ueHa no cera
bele gocturHata Ha 23 man 2006 r. - 5.94
NleBa cpefHoO-NpeTerfieHa LeHa 3a cecusTa.
Cnep ToBa LEHUTE KopuUrmpaxa 1 B MOMeHTa
ca cTabunmanpaHu Ha HMBa OKoJo 5 neea 3a
akums.

Shares trading

The Bulgarian stock exchange symbol of the
shares of Intercapital Property Development
ADSIC is ICPD. The first stock exchange
transaction with ICPD shares was mad on 12
December 2005 at a price of BGN 2.14 per
share. The highest price to date was
recorded on 23 May 2006, when the average
price for the trading session was BGN 5.94.
After that, there has been a slight correction
and the price has now stabilized at about
BGN 5.00 per share.
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pacukaTa no-rope nokasBa ABUXEHUETO
Ha UeHuTe UK obemute Ha TbProBus.
[aHHWTe BKNOYBaAT M [OBE peno CAEenKu
(cbenkn ¢ yroBopka 3a  obpaTHO
N3KynyBaHe) perucrpupaHu Ha 6opcaTa Ha
20/12/2005 r n Ha 20/02/2006 roauHa.
HopmanHa npakTtuka npu peno cpoenkute e
Te [da ce peructpupat Ha  LeHU
pasnuyaBalum ce CbLLIECTBEHO oT
nasapHute. iIMeHHO Ha ToBa ce pgbixaT
OBaTa pe3Kku HO KpaTKu cnaja B LeHUTe Ha

akummnte ICPD, kouto ce BuXaaT Ha
rpacpukara.
1.3. BTOpO yBEnuyeHue Ha KanuTana

CobBeTbT Ha gupekTopuTe Ha [pyXecTBOTO
€ B3esN pelleHne 3a BTOPO YBENMYEHME Ha
kanutana. To We ce wu3BbpwM 4pe3s
nsgasaHeto Ha 1 625 000 HoBa akuuu cC
HOMMHaNHa cToMHoCcT 1 neBa BcAKa M C
eMUCUOoHHa cToHocCT 4 nesa. CbobLieHneTo
3a ny6nnMyHoTO npegnaraxHe bele
ny6nmkyBaHo B [bpXaBeH BECTHUK U BbB
BeCTHUK Napu Ha 25 tonu 2006 r. Bvnrapcka
toHaoBa 6opca e onpeaenuna 28 onun 2006
KaTo nocrnefeH AeH, B KOWTO 3akynunuTe
akumm Ha [lpyxecTBOTO Lle MmaT npaBo fa
yyacTBaT B YBENIMYEHMETO Ha Kanutana.
lMpaBata 3a y4yacTue LWe ce TbpryBaT Ha
B®Pb - Codwmsa B nepuopga 2 aeryct - 15
asryct 2006 roguHa. KpaHuAT cpok 3a
nnawaHe Ha 3anucaHute akuum e 11
centemepu 2006 rogmHa.

The chart above shows the price changes
and the volumes of trading. The data
contains two repo trades (trades with a
repurchase agreement) registered on the
stock exchange on 20 Dec 2005 and 20 Feb
2006. It is a normal practice with trades
under repurchase agreement to be executed
at prices significantly different from the
market prices. This is the reason for the two
sharp but brief drops in the share prices,
which could be noticed on the chart.

Second capital increase

The Board of Directors of the Company has
decided for a second capital increase. It will
be carried out by issuing 1,625,000 new
shares, with a face value of BGN 1.00 and
an issue price of BGN 4.00 per share. The
announcement for the public offering was
published in the State Gazette and in Pari
daily newspaper on 25 July 2006. The
Bulgarian Stock Exchange has determined
28 July 2006 as the last trading day when a
buyer of shares will have the right to
participate in the capital increase. The rights
to participate in the capital increase will be
traded on the stock exchamge for 2 August
to 15 August 2006. The deadline for paying
any subscribed shares is 11 September
2006.
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2. MapuHa Keiin
lMpe3 BTOpOTO TpMMeceume Ha 2006 roguHa
[pyXecTBOTO MPOABLIXM peanuaauuara Ha
CBOS MbpPBM WHBECTULMOHEH TMpPOEKT -
n3rpaxgaHe Ha KOMMIEKC OT XUIULHA
MMOTN 3a Ce30HHO nonssaHe MapuHa Kewun.
Bsxa HanpaBeHW HSKOM NpOMEHN B
nnaHnpaHuTe NO-KbCHM eTanu Ha
narpaxgaHe Ha komnnekca. belle nameHeH
apXMTEKTYpHUSA NpPOeKT 3a eTan 3, KaTto
nnaHuMpaHaTa oblwa pasrbpHaTa 3acTpoeHa
nnow, Oelwe yBenuyeHa 3HAYUTENHO [0
20,000 kB.M. (Bux rpadomkn 1 n 2 no-gony).
M3mMeHeHNeTo Ha MPOEKTUTE ce AbIIXM Ha
cnefHWUTE OCHOBHM (hakTopa:
- XXenaHuwe 3a ONTUMasHO M3MOoN3BaHe
Ha perynaunoHHuTe n
rpafoyCcTPONCTBEHM OrpaHNYeHus 3a
nolemnexHna wumoT. [MpeaBuaeHUsT
KoeUUNEHT Ha MWHTEH3UBHOCT 3a
umota e 1.7, KoeTo oO3HayaBa
Bb3MOXHOCT 3a u3rpaxpaHe Ha
obwo 51,000 ke.m. P3M. Mpean

npomsiHaTa, nnaHoseTte Ha
LpyxecTtBoTO npegsuxpaxa fAa
6bpaT wu3non3saHn epBa 35,000
kB.M. P3I1

- HaBnu3aHe B HOB Ma3apeH CEermMeHT.
Mpu npopax6ata Ha umoTu oT ETan
1 Gewe 3abenaAzaHo onpeneneHo
CUSTHO TbPCEHE Ha Manku u ,eBTUHU"
BaKaHUMOHHM nmoTn. CTaBa BbNpOC
3a cTygua ¢ pasmepu Marsko no-
ronemmn ot xotenicka ctada (35 - 40
KB.M.), U1 ManoOMEpPHN anapTamMeHTn
egHa cnanHa (50 - 55 kB.M.).
[Ma3apHUAT CerMeHT Ha WMMOTW Ha
CTOMHOCT no-manko ot 50,000 eBpo
3a anapTaMeHTM C efHa cnanHa wu
35,000 eBpo 3a cTyama ce pasBuBa
MHOro AMHaMWYHO WM HabnwpgaBame
3acunenn npoaaxbu B To3n CErMeHT.

YBenuM4eHneTo Ha nnowTa 6elle NocTurHaTo
ype3 nobaBsAHE Ha [OBa HOBU eTaxa Crpsmo
NMbpBOHA4YallHUTE HU NMPOEKTU N MaJiko MNo-
NNbTHO 3acTposBaHe Ha Etan 3. Cmarame,
ye Te3n AEeNCTBUSA He HapyLuaBaT yKCO3HMSA
006NMK N XapaKTepUCTUKM Ha crpagute oT
etann 1 M 2, KOUTo ca 0b6bLPHATO M3UANO
KbM MopeTo. B cbLloTO Bpeme, crpagute B
Etan 3 we ce npepnarat 6e3 rneaka Kbm
MOpe, HO BCE MaK ca 4acT OT JIYKCO3HO
uarnexgall, KOMMJeKC, pa3nofoXeH Ha
YHUKaJNTHO MACTO.

Marina Cape

During the Second quarter of 2006 the
Company continued the realization of its first
investment project - the construction of a
complex of buildings for seasonal use
Marina Cape. Some changes to the planned
latter stages of the complex were made
during the reported period. The architectural
project for Stage 3 was amended and now
the total area of the buildings to be
constructed was increased to 20,000 sg. m.
(see charts 1 and 2 below)

These changes in the plans is due to the
following main factors:

- willingness to use to the maximum
the zoning parameters of the land
plot. The intensity coefficient allowed
on that plot is 1.7, which means an
option to build a total of 51,000
square meters of buildings. Before
the change, our plans provided for a
total area of 35,000 sg. m.

- entry into a new market segment. When
selling properties in Stage 1 we have noticed
a substantial demand for small and “cheap”
vacation properties. Those would be studios
slightly larger than a hotel room (35-40 sq.
m.) or small size 1-bedroom apartments (50 -
55 sg. m.). The market segment for
properties with a price of up to EUR 50,000
for a 1-bedroom apartment and up to EUR
35,000 for a studios is seeing a very dynamic
development and increased sales in that
segment.

We have managed to increase the total area
of the complex by adding two more floors
compared to the initial plans and placing
more buildings in Stage 3. We believe these
actions will not damage the luxury filling and
characteristics of the buildings in Stages 1
and 2, because these are turned completely
towards the sea. At the same time, the
buildings in Stage 3, will be offered without a
sea-view, but still as part of a luxury looking
complex, with a unique location.
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"pacuka 1/ Picture 1
MpeanwHn nnaHoee 3a MapuHa Kenn / Previous plans for Marina Cape

ETAN2 24,700 M2 ‘%
STAGE 2

5,770 u2

"padpmka 2/ Picture 2
HOBW nnaHose 3a MapwuHa Kenn / NEW plans for Marina Cape

Eran 3

Stage 3
20,000 m2 /

Ertam 2 24,700 m2

Stage 2
5,770 m2
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2.1. Crtpoutencrtso
Mpe3 oktomBpu 2005 r. 3anodvHa
u3rpaxgaHeTo Ha nbpBarta 4act  OT

KoMmnnekca. Bbpxy nnow, npeacraensasalla
okono 2/3 oT napuena (c o6wa nnow, 30 000
KB. M.) B MOMeEHTa Ce W3BbpLIBA
CTpPOMTENCTBOTO Ha crpagn c obuwa
pa3rbpHaTa 3actpoeHa nnow, (P3M) ot
24700 kB. M. To3u NbpBU e€Tan ce CbCToU OT
14 cekTtopa, npeacTaBnsaABalM OTAENHU WU
He3aBUCKMMM Crpaaun, pa3nosfioXeH egHa oo
apyra. CTpouTenctBoTo Ce UM3BbpLUBA
noetanHo KaTto 3ano4yHa oT cekTtop 4
HamMupall, ce B HaW-loXHaTa 4acT Ha
KoMnnekca (B AACHO Ha rpadumkara no-
rope). OyakBame [0 cpepaTa Ha M. aBryct
Bcuukn cektopn ot 1 pmo 14 pa 6bpat
NoCTPoeHn Ao nokpue. CTpOMTENCTBOTO LE
NPOAbLIIXN C M3BbPLIBAHETO Ha OeToHOBWU
pabotn B ETan 2 cektopu 15, 16 n 17. Ot
Ha4yanoTo Ha Mecel, IoHM Ha obekTa paboTaT
MHOXECTBO pas3nuyHn ekunu. WMma pea
ekuna 3a 6eToHoBM paboTu, ekunu 3uagapu,
enektpnyeckn n BuK uHcTanaumm n ekunu
Nno  MOKPMBHWUTE  KOHCTpyKumn.  [lpes
MeceuuTe OT toHM po centemepu 2006
oyakBame paboTewmte Ha obekta pa
pocturHat 450 - 500 yoBeka. B kpas Ha
IOHM 3amno4yHaxa U JOBbPLUMTENHUTE paboTu

Construction works

The construction of the first stage of the
complex was started in October 2005. On an
area representing about two thirds of the
total area of the land plot (which is 30,000
sq. m.) currently are being constructed
buildings with a total gross external area
(GEA) of 24,700 sg. m. This first stage is
composed of 14 sectors, representing
separate and independent building, located
one next to the other. Construction works are
being executed progressively starting from
Sector 4 located in the most southern part of
the complex (to the right of the picture
above). We expect to reach the roofs of all
sectors (from 1 to 14) by mid-August.
Construction works will continue with
concrete works in Stage 2 (sectors 15, 16,
17). From early June 2006 several different
teams are working on the site. We have 2
teams for concrete works, several brick-
works teams, people for the electric wirings
and plumbing and people working on the
roofs. We expect the number of workers on
the site to reach 450 - 500 persons during
the months of June to September 2006. At
the end of June we have also started the
finishing works (thermo-insulation of the
buildings and finishing works inside of te

KaTo Tomnou3onauma Ha  crpagu U | apartments

OOBBPLUMTENHN paboTu B camute

anapTameHTu.

CekTop/ Mnow k8. M./

Sector Area sg. m. ETtan Ha cTpontencreo / Construction Stage
1 2 595 | KoTa KOpHu3 / Roof base level

2 1 308 | KoTta KOpHM3 / Roof base level

3 1310 | AkT 14 /Act 14

4 2177 | Akt 14 /Act 14

5 2239 | AkT 14 /Act 14

6 2239 | Akt 14 /Act 14

7 2 620 | Akt 14 + 3aBbpienn 3ngapum  /Act 14 + finished brickworks
8 1329 | Akt 14 + 3aBbplieHu 3ugapumn  /Act 14 + finished brickworks
9 786 | AkT 14 /Act 14

10 1642 | Kota KOpHU3 / Roof base level

11 1 657 | 3ano4Hano CTpouTencreo /Construction started
12 1 657 | 3ano4Hano cTpouTencreo /Construction started
13 1 642 | 3ano4Hano CTpoUTENCTBO /Construction started
14 1 508 | 3ano4Hano CTpouTencreo /Construction started
15 2 016 | Kota 0 (HMBO LOKBI) /Ground 0 level

16 1844 | Kota 0 (HMBO LOKBN) /Ground 0 level

17 1912 | Kota 0 (HMBO LOKbBN) /Ground 0 level

18 20 000 | NMpoekTupa ce / Being designed
O6wo/Total 50 481
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2.2. ®uHaHcupaHe
Mpe3 despyapn 2006 r. [pyxecTBoTO
CKJtoYM [oroBop 3a 6aHKOB KpeauT CbC
CTtonaHcka ¥ uWHBecTMUMOHHaA OaHka AL
KpeantsT cnegsa ga 6bae uM3nonssaH 3a
drHaHcnpaHe CTPOUTENCTBOTO Ha
komnnekca MapuHa Kenn. OcHOBHUTE
napameTpu Ha KpeguTa ca KakTo crieaBa:

- pa3mep 500 000 eBpO C Bb3MOXHOCT

3a yBenu4dexue 1o 4 000 000 espo

- CpokK Ha ycosBaHe no 20/11/2006

- CpoOK Ha noracsaBaHe go 20/2/2008

- nunxsa: 8% dumkcupaHa

- BanyTa: eBpo

B wHavyanoto Ha Anpun 2006 r. Gele
CKIMOYEH aHEKC KbM [JOroBOpa 3a KpeauT, C
KOWTO 0f00peHnaT pa3mep ce yBenunyasa Ha
4 MmunnoHa eBpo, KakTo belle npeaBuaeHo B
MbpBOHAYanHUs 4OroBop 3a KpeauT.

OcBeH ToBa, npe3 Mait 2006 6elue cknto4eH
HOB @aHEKC KbM [0roBopa, C KOWTO pa3MepbT
ce yBenuyaBa ponbiHuTENHO p[o 4.9
MunmoHa espo . Cymarta ot 900 000 eBpo
Gelle M3non3BaHa LEeneBo 3a 3akynyBaHeTo
Ha nozemneH umot B Boposew, (BuX T. 3 no-
Aory).

Kbm kpas Ha toHm 2006 r. OpyxectBoTo €
YCBOWIIO NO Taka JOroBOpeHUst KpeauTt obLLo
6 821 000 neBa nnu okono 3 488 000 eBpo.
Ot 1ax 900 000 eBpo ca wusnon3BaHu 3a
nokynkata B bopoBel a octaHanata cyma
oT 2 588 000 eBpo e u3non3eaHa 3a
dmHaHcupaHe Ha npoekTa MapuHa Kenn.

2.3. TpoektupaHe

lMpoekTupaHeTo Ha ugemnHa ¢pasa Ha Etan 2
3aBbpwmn npe3 anpun n Ha 19 man 2006
6s1xa nosy4YeHn paspeLleHnss 3a CTpoexX Ha
6aza upenHn npoektu. OKono Mecel Mo-
KbCHO, Ha 21 toHn 2006 r., [OpyxecTBoTO
nonyyn OT rNaBHUSI apXMTEKT Ha oOLuHa
lMomopre ¥ NpOTOKON 3a OTKpMBaHe Ha
CTpouTeNiHa nnowlagka W onpefensHe Ha
cTpouTeniHa nuMHUA M HuBO. BepHara cnep
TOBa 3anoyHaxa CTpouTenHute paboTu 3a
crpagute B ETan 2.

B MomeHTa Beye e M3roTBeH maeeH nNpoekT
3a Etan 3 ot komnnekca v To € ogobpeH ot
OpyxecTBOTO. MpoekTbT npegsuxpga
PasrbpHaTa 3actpoeHa nnow, ot 20 000
KB.M. B Ta3u yacT Ha MapwuHa Kenn.

Financing

In February 2006 the Company entered into
a bank loan agreement with Economic and
investment Bank AD. The loan shall be used
to finance the construction of the Marina
Cape complex. The main terms of the loan
are:

- amount EUR 500,000 with the option
to be increased to EUR 4,000,000

- drawing until 20/11/2006

- repayment before 20/02/2008

- interest rate: 8% fixed

- currency: Euro

In the beginning of April 2006 the Company
signed an annex to the loan agreement,
increasing the approved amount of the loan
to EUR 4,000,000, thus exercising the option
provided in the initial loan agreement.

In addition, in May 2006 another annex was
signed, which increased the amount of the
loan further to EUR 4.9 million. The
additional amount of EUR 900,000 was used
specifically for the purchase of the land plot
in Borovets (please see p. 3 below)

As at the end of June 2006 the Company
has drawn from the loan a total amount of
BGN 6,821,000 or about EUR 3,488,000.
Out of these, 900,000 were used for the
purchase in Borovets and the remaining
amount of 2,588,000 was used to finance the
Marina Cape project.

Architect design

The architectural design of Stage 2 was
completed in April 2006 and on 19 May 2006
we have received building permits based on
the architectural design. About 1 month later
on the 21 June 2006 the Company was
granted by the chief-architect of the
Municipality of Pomorie the Protocol for the
start of construction works and setting of a
construction line and level. Construction
works on Stage 2 were started right after
that.

The Company has now approved the
architectural project for Stage 3 of the
complex. That project now provides for a
total built area of 20,000 sqg. m. in that part of
Marina Cape.
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2.4. Tlpopax6bu
[Mpe3 aKTMBHWS TYpUCTMYECKM CE30H 3a
naroto Ha 2006 oyakBame ga uma 3acuneH

NHTEepecC KbM 3aKynyBaHeTo Ha
BaKaHUMOHHN MMOTWU. MHOro noTteHumnanHu
KynyBaiu oTnarart peweHneTo 3a

3aKynysaHe Ha WMOT WMMEHHO 3a TO3M
nepuoa, Tbil Kato € MHOro no-fiecHo fAa
oTmaat oo pavoHa Ha byprac 3a ga ornegart
Bb3MOXHOCTUTE.

lMpeonpuexme 3HaAYUTENMHW MapKETUHIOBU
ycunua 3a ga Cce Bb3non3same B
MaKCumalriHa cTteneH OT NpPUCbLCTBUETO Ha
ronam Opor noTeHumanHu KynyBaun ,Ha

MecTo”. NopgnomorHaxme MHOro oT
Opokepckute  areHuuu, KOUTO nmaTt
NpUCbCTBME B palioHa C  peKnamHu

MaTepuanu, 6powwypu, nnakatu u ap. OceeH
TOBa, npegnoxunxme pasnnyHn
NPOMOLMOHAIHK odepTy, KaTto
Bb3CTaHOBSIBAHE Ha LeHaTa Ha MbTyBaHETo
npu nokynHa (noa ¢popmarta Ha OTCTbMKa B
LueHaTta), OTCTbMNKM 3a MNnawiaHe Ha uanata
cyma no pgoroBopa  npeaBapuTesiHo,
OTCTBMKN U NpedepeHuManHn ycrnoBusa 3a
nnawiaHe npu non3eBaHe Ha WUMNOTeYeH
kpeant ot CWbaHk (bnaropapeHusi Ha
YCTaHOBEHO MapTHLOPCTBO C Ta3n OaHKoBa
UHCTUTYUMA) n MHoro apyru. lNpes toHu ce
HabnopaBalle 3acuneH MHTepec OT CTpaHa
Ha areHuum 3a HeABUXMMWU UMOTUM C
npucbcTBue B aHna, lepmaHuda, ABCTpus n
Monwa. OvakBame [0 Kpas Ha TPeToTo
TpuMeceume To3u ,O6pokepckn” UHTepec Aa
ce TpaHcdopMmpa B AoroBopu 3a npopaxba
Ha KpawHW KIMEHTH.

3. boposeL,

Ha 7 anpun 2006 rognHa O6wmHa CamokoB
nposege TbpPr C SBHO HapgaBaHe 3a
npoaaxbtaTta Ha OOWMHCKA HEABUXMUM UMOT
- nosemsneH umot Homep 65231.918.189 c
nnow, ot 6600 kB. M., HamupaLy, ce B K.K.
BopoBeu,. [OpyXecTBOTO creyenu Tbpra C
ueHa ot 2 409 000 neea 3a uenua napuen
unu okono 187 eBpo 3a KBaapaTeH MeTbP.
IpyXecTBOTO cTaHa coBCTBEHMK HA MMOTa,
cnep 3annawaHe Ha TpbXHaTa UeHa B
NpeaBuMAEHUA CPOK B Hayanoto Ha Mecel,
Maw 2006 roguHa..

B MomeHTa [pyxecTBoTO paboTh aKTUBHO B
[OBE OCHOBHM Hacoku no npoekta Boposel.
MbpBO MonyyaBaHe Ha BCUYKM OOKYMEHTU
Heob6xoaumm 3a 3ano4ysaHe Ha

Sales

We expect increased interest towards the
purchase of vacation properties during the
active summer season of 2006. A lot of the
potential buyers are postponing there
decisions to purchase a property for that
period, mainly because it is much easier to
get to the Bourgas region to inspect the
various options.

We have started a significant marketing
effort in order to benefit in full from the
presence of a big number of potential buyers
“on site”. We have supported most of our
real estate agents who have a presence in
the area with marketing materials,
brochures, posters and others. In addition,
we have offered various promotions and
bonuses, like a refund of the cost for an
inspection visit (given as a discount on the
price), a discount for a full payment of the
price, discounts and preferential payment
terms for clients using a mortgage loan from
ElBank to purchase an apartment in Marina
Cape (thanks to our partnership with that
bank) and many other promotions. We have
noticed an increased interest during the
month of June form real estate agencies with
presence in Denmark, Germany, Austria and
Poland. We expect that interest to be
converted into contracts for the sale of
apartments to end customers.

Borovetz

The Municipality of Samokov held an open
auction for the sale of a municipal land
property on 7 April 2006. The land property
is number 65231.918.189 with a total area of
6,600 sq. m. located in Borovetz. The
Company won the open auction with a price
of BGN 2 409 000 for the entire land plot or
about EUR 187 per sg. m.

The Company became the legal owner of the
land plot after paying the full price reached at
the auction on time in early May 2006.

We are currently working actively in two
main directions. First, we are working to
obtain all the permits necessary to start
construction works. And second, the
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cTpouTencTeo. N BTopo, n3bop Ha apxuTekT
W Ha AeeH NpoeKT 3a 6baellaTa crpaga.

selection of an architect and a design for the
future building.

Pocuua Incnukosa | Rossitza Lissitchkova
N3nbnHutenen gupektop | Managing Director
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