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1. O6wwa nHpopmauums

1.1.  ®uHaHcoBU pe3ynTaTu

Mpe3 4eTBbLPTOTO TpUMeceume Ha 2007
roanHa WHTepkanuTan MponbpTH
[OnBenonMbHT Beye € B CbCTOAHWE [Aa
oT4yeTe npuxoauM (U CbOTBETHO pa3xoau u
pe3ynTtaT) oT npogax6baTta Ha anapTamMeHTH.
Mpuxognte oT npogaxba Ha anapTaMeHTu
BbB BakaHumoHeH Komnnekc MapuHa Kenn
ca B pa3mep Ha 24 626456 neea un ce
OTHacAT Ao npoaageHa nnouy, ot 14 290, 63
KBagpaTHM MeTpa. [pyXecTBOTO oOTyuTa
KaTo MpUXOA LieHaTa Ha Te3n anapTameHTw,
3a KOUTO MMa MOSyYeHO pas3pelleHne 3a
non3eaHe W MWMOTbT € TMpexBbpfieH C
HoTapuaneH akt w/wunu 100 npoueHTa OT
ueHaTa e 6una nnateHa. OcBeH Te3u nsowm
3a ouwe okono 9000 kB. M. anapTamMeHTu
OPYXECTBOTO € CKJYMNo npeasapuTenHu
OOroBOpKu, MO KOMTO CbLUECTBEHA 4acT oT
LueHaTa Beyve e b6una 3annaTteHa. MNMogpobHo
OnucaHne Ha CbCTOAHWETO Ha npopaxbute
n ecekta MM BbpXYy nNeyanbaTta Ha akuus
MOXe Aa HamepuTe No-A0y B TO3U OTYeT.

[pyXecTBOTO OTYMTa CbLLO APYrn MpuUXoau
Ha obuwa cTtonHocT 1256 952.56 nesa. Te
npou3TMyaT OCHOBHO OT HEeyCToWKa no
npensaputeneH [[oroBop B pa3Mep Ha
1235667.97 nesa. [pyxectBoTto 6elwe
3annatuno 3agaTtbK 3a 3aKynyBaHeTO Ha
nozemneH umot B Codus. MNpogaeavybT He
M3NbMHM  3adbfXeHnaTa Ccu  nNo  TOo3n
npeaBaputeneH Aorosop Bb3CTaHOBMU
3apaTbka 1 3annaTtu HeyCTounkKa.

MpakaTa ce6ecTOMHOCT Ha NpoaadeHnUTe OT
LOpyxecTtBoTo anaptameHTn B MapuHa Kein
Bb3nun3a Ha obwo 13 007 188.52 nesa. Ta3u
ceb6eCTOMHOCT BKJIOYBA BCUYKM MNPUCHLUU
pa3xoAu 3a CTPOMTESICTBO Ha CbOTBETHUTE
anapTameHTu (BKMOUYUTESNHO
NHpPaCTPYKTypa 1 BepTUKanHa nnaHMpoBKa
BbTpe B Komnnekca MapuHa Kenn). Cnep
KaTo ce AobaBAT pas3xoguTe 3a KOMUCUMOHHMN
N peknama obwmuTe pasxogu CBbP3aHU C
npogageHuTe anapTamMeHTu Bb3nuM3aT Ha
14 329 832.48 neBa. bpyTHuAT pe3ynrtar ot
Te3un npopax6bu Ha anaptameHTn B MapuHa
Kenn Bb3nu3a Ha 10 296 623 .86. OT Hero
cnegsa pa ce npucnagHat  gbiXxumute
npemun 3a obcnyxsawmTe ApyXecTBa.
Cnen TOBa MpucnagaHe HETHUAT pe3ynTtaT
oT npogax6u B MapuHa Kenn Bb3nusa Ha
8 237 299.09 neBa, unun 1.71 nesa Ha akuu4.

General Information

Financial results

The financial results for the third quarter of
2007 still do not show any revenues from
sales. Even though we have already
transferred some apartments with notary
deeds in the Marina Cape complex we siill
have not handed over the possession of the
greater part of the properties to the new
owners.
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O6WmAT pe3ynTaT OT AEWHOCTTa, BKIOYBALL,
Opyrn coenkn ocBeH npoekta MapuHa Kewnn
KaKTo M obwuTe pasxoam 3a NMXBU U 3a
OeHOCTTa e onucaH no-Aony.

(Xus1. 71IeBa OCBEH [aHHU Ha aKUms/

in BGN ‘000, except per share data) 31/12/2007 | 31/12/2006
O6wwo npuxogu o5 884 17
Total Revenues

PesyntaTt oT 0CHOBHa [EeNHOCT

Recurring Pre-tax Profit 7516 -106
HeTeH pe3ynTar oT AefiHocTTa 7516 106
Net Income

HeTeH pe3ynTtaT Ha egHa akuusi

Earnings per share (EPS) 1.558 -0.022
Cyma Ha aKkTuBute

Total Assets 71045 31 141
Senw 10 006 8729
Land

HeTHK akTmBU

Net Equity 21632 14 116
AKUMOHEpeH Kanutarn

Registered Capital 4,824 4,824
Bpown akunn

Number of Shares 4 823 627 4 823 627
[vBUAEHT Ha akuua *

Dividend per Share* 1,4022 0

* OyakBaH AnBUAEHT rpu goryckaHe, de 90% ot revyanbara bvge pasnpeseneHa
* Expected dividend assuming 90% of the profit is distributed

1.2. Twobprosusa c akuuute

Kbm kpasa Ha pekemBpu 2007 roguHa
LeHaTa Ha akuuuTte Ha bbnrapcka ¢poHaooBa
6opca gocturda 10.30 neBa 3a akums. Kbm
Kpasi Ha [OeKeMBpW npeguvllHaTa roguvHa,
LeHaTa 3a efgHa akuus e 6una 6.40 nesa.
ToBa nokasBa TrogulIHO MOKayBaHe Ha
LeHaTta ¢ 60.9%

pacduknte no-gony nokaseat Opos Ha
WHBECTULMOHHUTE NOCpefHMuUM, KOWUTO ca
Tbprysanu (cboTBETHO KynyBanu "
npogaBanu) akuum Ha [OpyXecTBOTO MO
mMeceun. OT nocpegHNUMTE Han-akTUBEH MO
6pon cecmm ©U C Hau-ronemum obemu
M3TbPryBaHn akuum e  VIHTepkanuTan
Mapketc ALL. OcBeH Hero, nocpegH1MUM KaTo
Enana tpenamHr, VIHI BaHk, PandanzeH
BaHk, WMHBecTbaHK, Bbnrapcka nouieHcka
6aHka AL, HOr Mapket, baHnka [lupeoc
Bvnrapuna AL, CtonaHcka 1 NHBECTULIMOHHA
6aHka AL n gpyru cbwo ca TbpryBanu c
aKuMmM Ha OpyXeCTBOTO.

Shares trading

As of the end of October 2007 the share
price on the floor of the Bulgarian Stock
Exchange - Sofia has reached BGN 9.02. As
of the end of October 2006 the adjusted
price was BGN 5.00 per share. This
represents an annual price increase of
80.4%

The charts below show the number of
brokerage firms, which have traded
(purchased and sold respectively) shares of
the company month by month. Intercapital
Markets AD is the most active brokerage
company in terms of sessions and volume of
traded shares among the brokers. Other
brokers like Elana Trading, ING Bank,
Raiffeizenbank, Investbank, Bulgarian Post
Bank AD, Yug Market, Piraeous Bank AD,
Economic and Investment Bank AD and
others have also traded in the company’s
shares.
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pacdukaTta 3a UeHaTa u 6pos U3TbpryBaHu
akuMmM Be4ye He BKJOYBa peno caenkute
nopaav ronsiMaTta UM 4ecToTo.

Bpon nocpeaHnum KynyBanu akuum
Number of brokerag1esfirms1 5buying shares
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LleHa Ha akuus / Stock Price
kopurupaHa / adjusted

BKJ1HOUMTENHO peno caenku / excluding repo trades
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2. Emucua obnuraumm

Mpe3 Tpetoto Tpumeceune Ha 2007
LpyXecTBOTO peanu3npa ycnewHo nbpeaTta
CU eMncusa KoprnopaTmMBHU obnurauun. ToBa
€ BaxHO CbbOuTMEe B HalLeTo pasBUTHE,
3alloTo HU MNOo3BoONsiBa Aa pasHoobpasum
N3TOYHUUUTE cU Ha urHaHcupaHe. OcBeH
TOBa, eMucUATa obnuraumMm e KadecTBEeHO
no-pas3nuyHa OT Jocera M3non3BaHuTe oOT
OpYyXecTBOTO 6aHKOBM KpeguTu.

Kpeantute 06MKHOBEHO Ce OTNycKaT cpeLly
npenocTaBsHe Ha obesneyeHune n
cpefcTeaTta mMoraT [ia ce M3Mnon3BaTt camo 3a
npeaBaputenHo opobpeHute oT 6GaHkaTa
uenu. [lpyXecTBOTO LWe MNpoAbIXM Aa
usnonsea 6GaHKoBM KpegutM 3a fAa
hvHaHCMpa pa3BUTUETO Ha BeYe 3arnoyHaTu
NPOeKTN, TakMBa KbAeTo 3emsiTa Beye e
3aKyneHa ¥ CTPOWUTESNICTBOTO Ha crpaauTe
MOXe [1a 3anoyHe.

Emucmnara obnuraumm, ocbllecTBeHa OT
IpyxecTtBoTo e obe3neyeHa camMoO CbC
3acTpaxoBaTenHa nonuua 3a ¢UHaAHCOB
puck n3ganeHa oT EspouHc AL
3acTtpaxoBaTtenute  OT  CBOA CTpaHa
nsgagoxa nonuuata, 6e3 pa usnckeat oT
Hac NpenoCcTaBAHETO Ha KakBOTO U Aa e
obe3neyeHue.

MemopaHayMbT 3a nnacupaHe Ha eMUcKATa
npegsuxga cpencreata ga ce M3nons3eaT
NPUOPUTETHO 3a 3aKymnyBaHE Ha NMO3EMIIEHU
umotn B Codma (MoeaneH UEHTbp, HOBMSA
OU3HEeC LeHTbp UnNu Apyru pamoHm).

Mpe3 YETBBLPTOTO Tpumeceume
[pyxecTBoTO  peanu3vpa  U3BbHpeAeH
NpUXo4 OT HeycToMKa No npeaBapuTeneH
porosop. To3n npuxon 6y morbn pga ce
CMATa Kato CBbp3aH C  emucudarta
obnuraummn, Tbi KaTo HeycTorkaTa belue no
npeaBaputeneH [OOroBop 3a MOKyMKa Ha
nozemneH wumot B Codwmsa, no Konto
npogasaybT He ycna  ga  M3MbJHK
3aAbfXeHnsaTa CU 1 3annaTtu yroBopeHaTta
HeycTonka.

KbM pgHewHa pata [OpyXecTBOTO €
CKJIOYMITO HOB rpeaBapuUTernieH JOroBop 3a
3aKynyBaHe Ha No3eMSieH MMOT C fuue Ha
6yn. Togop AnekcaHapoB. lNMpogaBaybT ce e

Corporate Bond Issue

During the 3rd quarter of 2007 The Company
placed successfully its first corporate bond
issue. This is an important event in our
development, because it allows us to
diversify our sources of financing. In addition
the bond issue has different characteristics
compared to the bank loans used so far.

Bank loans are usually given against the
provision of certain collateral and the funds
may be used only for purposes pre-approved
by the bank. Our Company will continue to
use bank loans to finance the development
of projects that have already started, projects
where the land has already been purchased
and construction has started or is ready to
start.

The bond issue placed by the company is
only secured with an insurance policy
against financial risks issued by Eurolns. AD.
The insurers have issued the policy without
requiring from us to provide any collateral.

The Placement Memorandum of the issue
provides for the funds to be used mainly for
the purchase of land properties in Sofia (the
town center, the new business center of the
city or other areas). The company is still in
active talks with several potential sellers of
such properties. We expect to complete one
or several transactions within 3 months and
to start realizing the projects.

The corporate bonds were issued on
14/08/2007. The term is 3 years. The amount
is EUR 5 million. The principal shall be
repaid in one payment at the end of the
period; interest is paid every 6 months. The
coupon rate of the issue is 9%. Including the
cost of the insurance policy the overall
annual cost of the bond issue to us amounts
to about 10.2%.
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aHraxupan pa npopage WMOT, KOWTO pAa
No3BOJIsIBA M3rpaxpaHeTo Ha crpaga c
nnow, Hapg 3emaTta oT noHe 10,000 kB. M.
LleHaTa, KOATO OpYyXeCcTBOTO e TpabBa Aa
3annatn e 600 eBpo Ha KBagpaTeH MeTbp
pa3rbpHaTa 3acTpoeHa nnowl. CpokbT Ha
npensaputenHua gorosop e oo 30 oHu 2008
r.

3. MapwHa keinn

Ha 10 Asryct 2007 roguHa Gelwe oTkpuTa
MbpBaTa 4YacT OT BaKaHLMOHHUS KOMMMEKC
MapuHa Kenn.

Mpe3 HayanoTto Ha AHyapu 2008 r. MapuHa
Kenn nony4yn makcumanHata XOTenuepcka
KBanudukauma 3 3Be3oM MAC, C KOATO
MoXe pa ©Obae oueHeHa oT OOwWuHa
Momopue, 1 e B Npouec Ha noslyyaBaHe Ha
yeTBbPTa 3BE34a, KOATO cCe npucbxpa oT
ObpxaBHaTa AreHumsa no Typusbm.

YcnopegHo cbC 3aBbpLUBAHETO Ha 30Ha 3,
6sxa OTCTpaHsABaHM NMpOMNyCcKn 1 noepean a
CbllUO Taka 6sxa M3BbPLUEHU NnogobpeHus

Ha anapTameHTuTe novckaHu oT
KynyBauuTe.
3.1. Tpopax6u

Mpe3 uyeTBbpPTOTO TpUMmeceume Ha 2007
rooMHa ce HabnwpaBalle 3acunBaHe Ha
TemMna Ha npogaxbute B Komnnekca
MapuHa Kenn. [llpopaBaxa ce OCHOBHO
MMOTU oT 30Ha 3 Ha komnnekca. OcHOBHUTE
HW KynyBauuM upBaxa oT [lonwa v B no-
Manka cteneH ot Pycusa, Yexuqa, JlutBa u
apyru.

Tabnuuata no-gony nokasea Opos MMOTH,
npeanoxeHn 3a npogaxbta, KakTo 1 TAxHaTa
nnow, B TpuTe e€Tana Ha KOMMJEKca.
NocoyeHn ca camMo NMOLUUTE HA XUNULLHUTE
nmoTn. OCBeH TAX, B pa3nn4HUTE eTanu nma
N TbProBCKU U pa3BnekaTenHu UMOTH.

Tabnuuata NokasBa CbCTOAHMETO  Ha
npoaaxoéute Ha umoTn kbm 29/01/2008 r.

Marina Cape

On 10 August 2007 the first part of the
Marina Cape Vacation Complex was
opened.

In the beginning of January 2008 Marina
cape received the maximum hotel
qualification which can be granted by
Pomorie Municipality - 3 stars plus and is in
the process of receiving its fourth star which
is subsequently granted by The State
Tourism Agency.

Along with completion works in Zone 3, we
worked on correcting mistakes and defects in
Zone 1 and 2 apartments as well as carrying
out improvements required by the buyers.

Sales

The table below shows the number of
properties offered for sale as well as their
area for all 3 stages 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 29/01/2008.

KB. M. / sq. m. 3oHu / Zones

Craryc / Status 1 2 3 | O6uwo / Total
CsobogeH / Available 3400 661 14,558 18, 619
PesepBupaH / Reserved 6482 387 3,000 9, 869
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MpopageH / Sold 3,516 995 4,492 9, 003
MpexBbpneH / Transfered | 10, 763 3, 246 281 14, 290
O6uo / Total 24,161 5289 22,331 51, 781
Bpon / Number 30Hu / Zones

Craryc / Status 1 2 3| O6uwo / Total
CBobopeH / Available 38 7 260 305
PesepBupaH / Reserved 66 4 53 123
MpopaaeH / Sold 43 1 92 146
MpexebpneH / Transfered 126 34 6 166
O6uwo / Total 273 56 411 740

BaxHu nosicHeHus kKbm Tabnuuara

Hue pasgensme crtatyca Ha anapTaMeHTuUTe
Ha crnegHUTe KaTeropuu:
CBobogHn - o6o3HayaBa
cBoboaHM 3a Nnpoaaxba
PezepBupaHn - obo3HayaBa anapTameHTy,
3a KOUTO KIWEHTU ca U3ABUMNKW XenaHue pa
6baaT pesepBupaHu, NnaTUNM ca Unu Lie
NNaTaT pe3epBaLVOHEH Aeno3nT

anaptaMeHTu

MpopaaeHn - o603HayaBa anapTtameHTu 3a
KOUTO WMMa CKIIOYeHW npeaBaputesnHu
[IOroBOpY 3a NoKynko-npogaxoba.

MpexBbpneHn - obo3Ha4yaBa anapTamMeHTy,
3a KOWUTO BeYe ca CKIMIOYEHU U OKOHYaTENHU
[OroBOpu 3a NpexBbprisitHe No HoTapuaneH
pea.

TabnuuaTta no-gony obobuiaBa pe3yntatute
OT npoekTa MapuHa Kenn [o cera KakTo u

Important notes to the table

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

Available - denotes apartments available for
sale

Reserved - denotes apartments, which
clients have expressed the desire to reserve
and have paid or will pay a reservation
deposit.

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

Transferred - denotes apartments, for which
we have a final agreement and a notary
deed.

nocnefHUTE HU  OYaKBaHUA  OTHOCHO
6baeLwmTe pesynTtaTu.
30Ha U BUJ UMOT [leuanba Ha Craryc
Zone and property type akuus [CPD Status
Profit Per
ICPD share
Kunuman 3o8u 1, 2, u 3
Residential Zones 1, 2 and 3
- IIpexBBpreHun 1.71 Otuerenn
- Transferred Reported
- IIponanenun 1.03 OuakBano otuuTane mnpe3 2008
- Sold We expect to report them in 2008
- PesepBupanu 2.37 OuaxBaHo oTuntane npe3 2008
- Reserved We expect to report them in 2008
- CBoOoIHH 3.18 [Ipencrou na 6paaT NpOIAACHU
- Available Still to be sold

8/11




ICPD Q4 2007

Kumunau 3oHa 4 0.97 CrpowutenctBoro mie 3anoune 02/2008
Residential Zone 4 Construction to start Feb-2008

THproBcku BCUYKU 30HU 2.35 IIle ce mpomasat 06110, BeposiTHO mpe3 2009
Commercial all Zones To be sold together probably in 2009

O6mo Mapuna Keiin 11.62

Total Marina Cape

B nea / In BGN

Tesn uudpu ca cpaBHUMU C peanu3npaHaTa
neyan6ba oT Beue npexBbprieHn
anapTaMeHTM W He BKIw4YBaT obwwute
pa3xoguM 3a [AevHOCTTa M pa3xogute 3a
NNXBMW.

Hue cmsATame, 4ye BeposTHOCTTa nedyanbaTa
OT UMOTUTE O3HayeHu KaTto [lpopaneHu u
PesepBupaHn pa Obae peanu3upaHa e
oTHocuTenHo Bucoka. OcBeH ToOBa cCMe
yBEpEeHn, 4ye Tasn nevyanba uwe 6Obae
peanuaupaHa npe3 2008 roguHa.

OuakBaHuATa HW 3a ne4yanba OTHOCHO
cBoboagHUTE MMOTU B 30HM 1, 2 N 3 KaKTO U
Te3an B 30Ha 4 M TbProBCKUTE UMOTU Ce
OCHOBaBaT Ha CerawHuTe NPoAaXHU LEHMW.
Mo-ronsimaTa 4acT OT pas3xoguTe 3a TaX
BeYe ca HanpaBeHu. OcTaBa eaAMHCTBEHO Aa
6bae narpageHa 3oHa 4, HO HelHaTa nnouy,
€ CpaBHUTENHO Maska CrnpsMo ocTaHanaTta
yaCT OT KOMMMeKca W He o4YakBame
cpeaHaTa cebecTOMHOCT Ha uMoTUTE [a
6bae NPOMEHEHa 3HAUYUTENHO.

MpoaaxHnTe LUEHU 3a BaKaHLUMOHHU MMOTU
Ha NMbpBa NMHMA OT MOpPETo Ce MoBMLIMXA
npe3 2007 n octaBaT BUCOKU OO0 MOMEHTA.
OuakBamMe LEeHUTe Ja ocTaHaT MoHe Ha
ceralwlHUTEe HMBa [0 Kpass Ha TpPeToTo
Tpumeceune Ha 2008. Cneg ToOBa €
Bb3MOXHO edeKTbT OT MnoTeyHaTa Kpusa
0a [OOCTUFHE W OO0 CTPaHUTe OT KbAeTo
naBaT OCHOBHUTE HW KyMyBayn B MOMEHTA U
ToBa QpJa [goBede [0 JleKo chnajgaHe Ha
NpoAaxHuTe LUeHM unu po 3abaBsHe Ha
Temna Ha npogaxébuTe.

3.2. ®uHaHcupaHe
B kpaa Ha gqHyapu 2008 roguHa
OpyXecTBOTO noracu npeacpo4Ho

OCTaTbKbT OT 6aHKOBMA CU KpeauT KbM
CronaHcka MHBecTuumoHHa banka. Cnopep
[OroBopeHuns noracuteneH nnaH
OpyXecTBOTO TpsibBawe pAa HanpaBu [Be
paBHM BHOCKM MNpe3 sHyapu u ceBpyapw.

Financing
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BnaropapeHne Ha nopobpeHus napuyeH
MOTOK OT npoaax6bu Ha anapTaMeHTu B
MapuHa Kenn umaxme BbB3MOXHOCT [a
noracuMm u OBeTEe OCTaBallUX BHOCKW Mpe3
aHyapu 2008. ToBa wWwe HW no3sonu pna
6boat ocBobofEeHN OT TEXEeCTU OKOJMo
18,000 kB. M. nnowm B 3oHa 3 ot MapuHa
Kenn, KOeTo OT CBOS CTpaHa Le YNEeCHU U1
ycKopwm NPexXBbPNAHETO Ha Beye
npogageHnUTe anapTaMeHTn B TE3M 30HU.

4, boposeL,

KbM fgartaTta Ha TO3M OTYET BCE OLLE He CMe
nony4yunuM pelweHne Ha AreHuuaTa no
ropute 3a OTnUCBaHe OT ropcku PoHA Ha
npuTexasaHus oT [pyXeCcTBOTO yperynupaH
no3emrsieH UMOT B K.K. bopoBeLl,. Bbrnpeku ye
AreHuuaTa nNo ropute 3anoyHa cBofATa
paboTa, TA BCe OLEe BbPBU U3KIOUUTENHO
MYOHO U He MOXe Aa ce npensuau kora e
Nnosly4yuM peLLeHMeTo 3a OTNUCBaHe.
Bbnpekn ToBa HMe npoabrxaBame HaluiuTe
NOArOoTBUTENHN OENCTBUS C Lien 3ano4vBaHe
Ha cTpouTencTBoTo npe3 anpun 2008 r.

5. OCHOBHM PUCKOBE W HECUTYPHOCTU, Npes,
Kouto e usnpaBeHo  WHTepkanutan
Mponbptn AOusenonmbHT ALOCWULL npes
ocTaHanaTta yacT oT dmHaHcoBaTa rogmHa

OCHOBHWTE PUCKOBE U HECUTYPHOCTU, KOUTO
WHuTepkanutan [ponbptn [OAnBENONMBHT
AOCULL moxe pa cpewHe [0 Kpasi Ha
dmHaHcoBaTa rogmHa ca:

e asapeH pUCK - PUCK OT HamaneHue

Ha nasapHuTe LieHn Ha
HeaBUXUMUTE nUMOoTH, KOWTO
[APYXeCTBOTO NPOAABa;

e VH(MaAUMOHEH PUCK - pPUCK  OT
yBenuMyaBaHe LeHuTe Ha
CTPOUTENCTBOTO;

e puCK oT HEBBH3MOXHOCT 3a
obcnyxBaHe Ha B3eTU 0GaHKOBU
3aemMn - B Cllyyal, Ye OpYXeCTBOTO
He ycnee pa reHepupa AOCTaTb4yHO
npuxoau 3a nokpusaHe Ha
pa3xoguTe 3a NUXBW M noracsiBaHe
Ha rnaBHUUUTE.

6. WHdopmauusa 3a cknioyeHute ronemu
CAENKn Mexay CBbp3aHu nmua

Mpe3 pa3rnexaaHusa nepuopg MIHTepkanuTan
Mponbptn [OueenonmbHT ALCUL, He e
CKJ0YBaNo rofieMn CAenkn CbC CBbp3aHu
nuua.

Borovets

Main risks and instabilities which Intercapital
Property Development faces during the
remainder of the fiscal year

The main risks and instabilities which
Intercapital Property Development may face
by the end of the fiscal year are:

o Market risk - risk of decrease in
market prices of the real estate
properties the company is selling

e [nflation risk - risk of increase in cost
of construction

e Risk of inability to servicing the
company’s bank loans - in case the
company fails to generate enough
revenue to cover the expenses for
the interest rate and principal.

Information for large transactions concluded
by related persons

During the period in question Intercapital
Property Development has not concluded
large transactions with related parties.
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Pocuua Jlucnukosa Rossitza Lissitchkova
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