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1. O6wa uHdopmauus

1.1.  ®duHaHCOBM pesynTaTm

Mpe3 nbpBOTO TPpUMece4une Ha 2008 roauHa
Ha KoHconuaupaHa ocHoBa WHTepkanutan
Mpombptv [OueenonMbHT ALCWUL, oTuuTa
HETHU Npuxoau OT npopaxbu B pa3mep Ha
6537 xun.nB. U HeTHa nedanba - 2097
XWn.nB.

OcHoBHaTa vact
KOHCONMAMpaHa OCHOBa 33 OTYETHUWA
nepuon  MNpeacraensaBaT  NpUXoauM  OT
npopax6a Ha rotoBa NpoayKuus - B pasmep
Ha 6526 xwn.ne. loToBaTta rpoAyKUMs
BKNIOYBA OCHOBHO XWMUWHW Crpagn 3a
Ce30HHO Tnon3eaHe BbLB BakaHUWOHeH
Komnnekc MapuHa Kewun, KaTo
npogapeHaTa nmnow, Ha anapTtaMeHTuTe
npe3 nbpBOTO Tpumeceune Ha 2008 r. e
3 144.93 kBappatHu MeTpa. [1pyxXecTBoTo
oTYATa KaTo nNpuMxo4 LUeHaTa Ha Tesu
anaptTaMeHTW, 3a KOUTO WMa MONyYeHO
yAocToBepeHue 3a BbBexaaHe B
ekcnnoaTauMa MU UMOTBT € MpEXBBLPIIEH C
HoTapuaneH akT wwnu 100 npoueHTa oOT
ueHarta e 6una nnarexa.

oT npunxoauTe Ha

Mpe3 nupBoTO Tpumeceune Ha 2008 r. Ha
KOHCONnuAupaHa ocHoBa  [lpyXecTBOTO
oT4YuTa U NpUXoaM ot npoaax6bu Ha ycnyru B
pasmMep Ha 10 xun.nB., KOUTO B NO-ronAma

cn vyacTt npeacrasnABaTt TaKCH 3a
noaapbXxka, 3annailaHu ot cobcrBeHUUnTE
Ha anapTaMeHTu BbB BakKaHUWOHHUA

KOMMMEKC Ha AbllepHOTO u obcnyxBauwo
apyxectBo ,MapuHa Kein MeHWOXMBLHT”

EOOL. .MapuHa Kein MeHUAXMBHT”
EOO[l e ApyXectBo, C KOETO BCHUYKU
KINUEHTN, npuaobunu UMOTH BbB

BakaHuuoHeH komnnekc “MapuHa  Keun”
CKfoyBaT [[oroBOp 3a NoaapbXka U
ynpaeneHue npy roguwHo Bb3HarpaxaeHue
ot 10 eBpO Ha KBagpaTeH MeTbp.

Mpe3 oT4yeTHUA nepuoa [ApyXecTBOTO
oTuMta uHaHCOBM nNpuxoauM Ha obwa
cToitHocT 27 xun. nesa. OT T1ax 19 978.14
NnB. NpeacTaensaBaT BbL3CTAHOBEHA CyMa OT
30 Espo WHC ALl B Ka4yectBOTO MM Ha
3acTpaxoBaten no obnurauMoHeH 3aem Ha
Mutepkanutan [ponbptn [OMBENONMBLHT
AICUL BbB Bpb3Ka CbC 3acTpaxoBaTeneH
porosop oT 04.09.2007 r. CwvrnacHo
OoroBopa 3acTpaxoBaTenAaTr cneasa aa
Bb3CTaHOBABA CyMU B pa3mep Ha 7% oOT
pa3Mepa Ha 3acTpaxoBaTefiHata nonuua

1 General Information

1.1 Financial results

For the first quarter of 2008 Intercapital
Property Development REIT reports net
revenue from sales for the amount of BGN
6 537 000 and net profit - BGN 2 097 000.

The main part of the revenues on
consolidated basis represents revenues from
sale of production - for the amount of BGN
6 526 000. The production includes mainly
residential buildings for seasonal use in
Vacation Complex Marina Cape. The plot of
the sold apartments during the first quarter of
2008 is 314493 square meters. The
company counts as revenue the price of
such apartments, for which a permit to use
has been issued, they have been transferred
by notary deed and/or 100% of the purchase
price has been paid.

For the first quarter of 2008 the Company
reports on consolidated basis revenues from
sale of services for the amount of BGN
10 000 which in their greater part represent
fees paid by the owners of apartments in the
vacation complex to the subsidiary company
(and a servicing company too) - Marina Cape
Management  EOOD. Marina Cape
Management EOOD is a company with
which all clients that have purchased
apartments in the vacation complex “Marina
cape” sign a contract for maintenance and
management for annual fee of EUR 10 per
square metre.

For the reporting period the company reports
financial revenues amounting to 27 000
Leva. The amount of 19978.17 v were
refunded by Insurance Company Euro Ins
AD in their capacity of an insurer of a bond
issue of Intercapital Property Development
ADSIC in relation to insurance contract
dated 04.09.2007. According to the latter, the
insurer is obliged to refund sums amounting
to 7% of the size of the insurance policy in
case the insured party completes on time the
first and second interest payment of the bond
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npu ycrioBMe, 4e  3acTpaxoBalMAT
U3BbLPLIBA B CPOK MbpPBOTO U BTOPOTO
NUXBeHO nnawaHe no obnuraunoHHaTa
emMucma, pecnektBHO Ha 14.02.2008 un
14.08.2008 r.

Ha koHconuauMpaHa OCHOBa 3a MbLPBOTO
Tpumeceune Ha 2008 r. pasxoaute 3a

OCHOBHa  pelHocT Ha  [dpyxecTtBOTO
Bb3nu3aTt Ha 4 185 xun.ne. OT 14X ¢ Han-
ronAM psn e cebecToMHOCTTa  Ha

npogageHata oOT [IpyXecTBOTOTO roTtoea
npoaykuus  (anapTaMeHTM WU HSIKOJKO
Tpachonocta B koMnnekca MapuHa Kein).
Tasn cebeCTOMHOCT BKNKOYBA  BCUMYKU
NPUCHbLUM pas3xoaum 3a CTPOUTENCTBO Ha
CbOTBETHUTE anapTaMeHTU (BKNH4YUTENHO
MHPACTPYKTypa U BepTUMKanHa nnaHnpoBKa
BbTpe B koMnnekca MapuHa Kenn).

Kato ce pnpobaBatr u pas3xogute 3a
6pokepcku ycnyru M peknama M
dmHaHcoBUTE pa3xoau (nocrnegHute B
paaMep Ha 282 xun.nB. 3a OTYETHUSA
nepvoa), obwuTe pasxoau 3a AeMHOCTTa Ha
IpyXeCcrBoTO Ha KOHConuaupaHa OCHOBa
Bb3NU3aT Ha 4 467 xun.n..

dopMupaHeTO Ha obwusa pesynTtaTt oOT
JEVHOCTTa Ha KOHCONMpupaHa oOcHoBa €
onucaH no-gony.

issue on 14.02.208 and 14.08.2008

respectively.

On consolidated basis for the first quarter of
2008 the expenses for main activity amount
to BGN 4 185 000. The biggest part among
them is that of the prime cost of the
production sold by the Company (apartments
and some electric posts in the complex
Marina Cape). The prime cost includes all
costs inherent to construction works for the
respective apartments (landscaping and
infrastructure inside Marina Cape included).
After adding the expenses for brokerage
commissions and advertising as well as the
financial expenses (the latter at the amount
of BGN 282 000 for the first quarter 2008),
the total expenses of the Company on
consolidated basis amount to BGN
4 467 000.

The way the net result of the Company on
consolidated basis has been formed is
described below.

(Xu/1. 11IeBa OCBEH AaHHH Ha aKyni/

in BGN 000, except per share data) 31/03/2008 | 31/03/2007
Couoromon o537 | 2
e oo 20 | 3
n::le:cg;agma'r OT AeifHOCTTa 2097 3

e e e
Sy Ha axTusute 65 132 34 890
Sow 6 389 10 006
ngf'é'aﬁi"t;“"“ 19 769 14119
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1.2. TobproBus c akyuute

KbM Kpas Ha mapT 2008 rognHa ueHaTta Ha
akuumTe Ha Bbvnrapcka ¢oHposa 6opca e
8.99 neea 3a aKuuA. KbM kKpas Ha MapT
npeavwiHaTa roauHa, ueHarta 3a egHa akums
e 6una 7.39 nesa. Toea nokassa roauLIHO
nokayesaHe Ha uUeHaTa ¢ 21.6% Bbnpeku
Bceobwua cnag Ha POHAOBMA Nasap, KOMTO
ce Habnpasa oT eceHTa Ha 2007 r.
Mpacbmkute no-pony nokaseaT 6pos
WHBECTULMOHHUTE MNOCPEAHULM, KOUTO
TbpryBann  (CbOTBETHO  KynyBanu
npoAaBanu) akuMm Ha [pyXecTBOTO

meceun. OT nocpegHULMTE HaW-aKTUBEH MO
6po cecum wn C Haw-ronemm obemu
U3TbpryBaHm akuum e WHTepkanutan

MapkeTtc ALl. OcBeH Hero, NocpeaHUUn KaTo
Ul Enana tpenandr AL, N bopa WHBecT

Al, WM Craryc Kanutan AL, WN
BeHumMMapk duHaHc AL " Tb
PaicdainseHbaHk - Bonrapua AL v gpyrm
CblWO ca TobpryBanM C aKkuMM Ha
DPYXeCTBOTO.

pachukaTta 3a ueHaTa u 6pos U3TLPryBaHU
akuuMM Beve He BKII0MBa perno CAenkute
nopagy ronAamara UM YecToTa.

Shares trading

In the end of March 2008, the price of the
shares traded on the Bulgarian Stock
Exchange - Sofia reached BGN 8.99 leva per
share. As of the end of March the previous
year the price per share was 7.39 Leva. This
shows an annual increase of the price by
21.6% in spite of the worldwide downfall of
the stock market since fall 2007.

The charts below show the number of
brokerage firms, which have traded
(respectively purchased and sold) 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 AD, Bora Invest
AD, Status Capital AD, BenchMark Finance
AD and TB Raiffeizenbank - Bulgaria AD
and others have also traded in the
company’s shares.

The chart describing the price and number of
shares traded no longer includes the repo
deals due to their high frequency.

Bpo# noc pegHULIM, KynyBanu akumum
Number of brokerage firms buying shares

2007-5
2007-6
2007-7
2007-8
2007-9

2007-10

2007-11
2007-12
2008-1
2008-2
2008-3
2008-4
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BGN

Bpo# nocpeaHnum, npogasany akuun
Number og brokerage firms selling shares
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Bpoi TbprysaHu akumm / Number of shares traded
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Hamounux: HIT Humepxanuman Mapxemc A

Source: IP Intercapital Markets AD

2. JNuxseHo nnauwaHe no obnuraumoHHa
eMucus

Mpe3a nbpBOTO TpUMeceuve Ha 2008 r.
MHTepkanutan [Mponbptv  [OuBEnOnMbHT
ACUL, u3BBPWK NBLPBOTO  JIUXBEHO
nnawaHe no obnuraymoHHata emucus,
koaTo 6ewe wu3snapeHa oT [pyxecTBOTO
rnpea aeryct 2007 r. Ha 14.02.2008 r.
cMeTkuTe Ha obnuraumoHepuTe,
peructpupaH1 B perucrbpa Ha LleHTpaneH
nenosvtap A kbm 11.02.2008 r. 6saxa
3aBepeHu CbC cymMaTa Ha nonarawus UM ce
KYNOH, 0610 B paamep Ha 226 230 espo.

B pesyntat Ha o06CTOATENCTBOTO, u4e
MbpBOTO NUXBEHO nnawaxe no
obnuraynoHHaTa emucus belle U3BLPLLIEHO
B Cpok npu kBoTa Ha wetumoct 0% 3a
obnurauvoHepute, 30 EBpo WHc AL B
KayeCTBOTO CUM  Ha  3acTpaxoBarern,
Bb3cTaHOBM Ha WHTepkanutan [NponbpTn
OueenonmbHT AOCUL, 7% oT pa3mepa Ha
3acTpaxoBaTenHata NpeMuss  CbIMacHo
pa3nopenbute Ha  3acTpaxoBaTenHus

2. Corporate Bond Issue

During the 1% quarter of 2008 Intercapital
Property Development ADSIC made its first
payment on the bond issue which was
issued by the company in August 2007. On
14.02.2008 the accounts of the bondholders,
registered in Central Depository AD as of
11.02.2008 received the sum of the coupon
due, a total of 226 230 euro.

As a result of the first interest payment on
the bond issue was made on time at a rate of
claims 0% for the bondholders, Insurance
Company Euro Ins AD, as the insurer,
refunded to ICPD 7% of the size of the
insurance premium according to the
regulations of the insurance agreement.
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L0roBop.

Emucuata obnuraumm, ocbluecTBeHa OT
IOpyxectBoTo € obesnedyeHa c€aMO CbC
3acTpaxoBaTtenHa nonvMua 3a duHaHCOB
puck, uspgageHa ot 3A EBpo WHc ApL.
3acTtpaxoBatenure OT CBOA  CTpaHa
u3gapoxa nonuuarta, 6e3 aa u3uckeaT oT
[ pyXecTBOTO NpeaoCTaBAHETO Ha KakBOTO
U aa e obesneveHue.

Mpe3 nvpBoTO TpUMmeceune Ha 2008 .
Komucusata 3a ¢puHaHCcoOB Hapsop oaobpu
npocneKTa 3a AoNnyckaHe A0 TbproBUA Ha
perynupaH nasap Ha LUEeHHWTE KHUXa OT
obnuraumMoHHaTa emucus. Ha 20.02.2008 r.
Ha Bbnrapcka ¢oHgoBa 6opca A, ctapTtupa
TbprosusitTa c obnurauyuute Ha
[pyxecTBoTO.

MpocnekTbT 3a AOCNyCKaHe A0 TbProBusA Ha
perynupaH nasap Ha LEeHHUTE KHUXa OT
obnuraunoHHaTta emMucus npeasuxaa
cpeactBata Aa ce M3ron3eaTt MpUOPUTETHO
33 3aKyrnyBaHe Ha MO3EMSIEHU UMOTU B
Codua (upeaneH ueHTbp, HOBUA OGU3HEC
LEeHTbp WMnU ApyrM panoHu). KbM AHelHa
AaTa [OpYXeCTBOTO € CKMOYMIO  HOB
npeasapuTeneH A0roBop 3a 3akyrnyBaHe Ha
no3emneH UMOT ¢ nuvue Ha 6yn. Topop
AnekcaHapoB. popgaBaybT ce e aHraxuparn
Aa npojaje WMMOT, KOMTO Aa Mo3BOMsBa
U3rpaxpaHeTo Ha crpaga € nnow, Hap,
3emaATa ot noHe 10,000 kB. M. LleHara,
KOAITO APYyXEeCTBOTO Lie TpsbBa Aa 3annartu
e 600 eBpo Ha KBagpaTeH MeTLP
pasrbpHaTta 3acTtpoeHa nnouw,. CpokKbT Ha
npensaputenHua gorosop € Ao 30 oHu 2008
r.

3. MapuHa kenn

Kbm 28.12.2007 r. UHTepkanuTan Mponbptn
OuveenonmbHT AOCWUL, Beye e nonyuuno
YyAOCTOBEPEHUS 3a BbBeXAaHe B
eKcnnoaTtauMa 3a BCUYKU anapTaMeHTu B
30HU 1, 2 N 3 OT BaKaHLMOHHUA KOMNJIEKC.
Mpe3 nbpBOTO TpUMeceune Ha 2008 r.
3ano4yHaxa CTPOUTENHUTE AEMHOCTU B 30Ha
4.

Mpe3 Havanoto Ha AHyapu 2008 r. MapuHa
Kenn nonyuu MakcumanHaTta xoTernvepcka
kBanudukauma 3 3Be3gu NMC, C KOATO
Moxe pa Ovpe oueHeHa or O6wWuHa
Momopue, u e B nNpouec Ha nofny4YaBaHe Ha
YeTBbpTa 3BE3Aa, KOATO CE€ NpUcbXaa OT
ObpxaBHaTta AreHuus no TypusuMm.

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

During the first quarter of 2008 the Financial
Supervision Commission approved the
prospectus for admission to trading on
regulated stock market of the securities from
the bond issue. On 20.02.2008 the trade with
the bonds of the company began on the
Bulgarian Stock Exchange AD.

The prospectus for admission to trading on
regulated stock market of the securities
foresees the means acquired to be used on
a priority basis for the purchase of land in
Sofia (ideal centre, new business centre or
others). As of issuing this report the
company has signed a new preliminary
contract for the purchase of land, facing
“Todor Aleksandrov’ Blvd. The seller has
pledged to sell a property which allows the
construction of a building, having a total area
above the ground of at least 10 000 sq.m.
The price which the company will have to
pay is 600 euro per sq.m. of built area. The
deadline of the preliminary contract is June
30, 2008.

3. Marina Cape

As of 28.12.2007 ICPD has received the
Permission to use of all apartments located
in Zones 1, 2 and 3 in the Vacation Complex.
During the first quarter of 2008 the
construction works in Zone 4 began.

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.
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YcnopegHo CbC cTapTa Ha CTpOUTEnHuTe
DeHocTn B 30Ha 4, 6sixa OTCTpaHABaHU
NPOMyCKU U NOBpeay B OCTaHaNUTE TpPU 30HU
n obwarta MHcpacTpyKTypa B KOMMeKca, a
CbLUO Taka 6sxa U3BbpLIEHN NoaobpeHus u
o63aBexaaHus Ha anapTaMeHTuTe,
NoucKaHu oT KynysauuTe.

3.1. Npoagax6u

Mpe3 nbpBOTO TpUMeceune Ha 2008 roanHa
ce HabnioaaBalle 3acunBaHe Ha TeMna Ha
npopaxbute B Komnnekca MapuHa Kein.
MNMpopaBaxa ce OCHOBHO MMOTU OT 30Ha 3 Ha
koMnnekca. OCHOBHUTE HWU  KynyBauu
masaxa ot lonwa u B no-marika cterneH or
Pycus, Yexusa, Cnosakus u apyru.
TabnuuaTta no-gony nokasesa 6pos UMOTWK,
npeanoxeHu 3a npogaxba, KakTo n TaxHaTa
nrowy, B TpUTE 30HA Ha KoMNMekca.
MocoyeHn ca camMo NAOWMUTE Ha XUINULLHUTE
uMoTu. OCBEH TAX, B pasfNUYHUTE 30HU UMa
U TbProBCKK U passriekaTeriHi UMOTH.

Tabnuuata nokasea CbCTOSAHMETO
npopaxbute Ha uMoTu kbm 30/04/2008 .

Ha

Parallel to the start of the construction works
in Zone 4, we worked on correcting mistakes
and defects in the remaining Zones and the
general infrastructure of the complex. We
also carried out improvements and
furnishings of the apartments required by the
buyers.

Sales

During the first quarter of 2008 there was an
increase in the rate of sales in Marina Cape.
Mainly properties from Zone 3 were sold.
Our main buyers were from Poland and to a
lesser degree from Russia, Czech Republic,
Slovakia and others.

The table below shows the number of
properties offered for sale as well as their
area for all 3 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 30/04/2008.

KB. M. / Q. m. 30Hu / Zones

Craryc / Status 1 2 3 O6wo / Total
CeobopeH / Available 3102 554 7 204 10 860
PesepBupad / Reserved 5 696 575 4 800 11 071
MpogaaeH / Sold 3 481 659 6 830 10 970
MpexsbpneH / Transfered 11 882 3 501 3497 18 880
Q6wo / Total 24 161 5289 22 331 51781
bpon / Number 3oHu / Zones

Crartyc / Status 1 2 3 O6ulo / Total
CBoGogeH / Available 34 6 124 164
PesepeupaH / Reserved 59 6 87 152
Mpogagex / Sold 41 7 133 181
MpexevpneH / Transfered 139 37 67 243
O6wo / Total 273 56 411 740

BaxHu nosicHeHusa kbM Tabnuuarta

Hue pasfaensiMe craTtyca Ha anapTameHTuTe

Important notes to the table

We divide the Status of the apartments in the
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Ha CneaHUTE KaTeropuu:;

CsobogHn - o6o3HayaBa anapTaMeHTu
cBobogHu 3a npogax6ba

PesepBupaHu - o603Ha4aBa anapTamMeHTH,
3a KOUTO KNMEHTU Ca U3AABUNWU XenaHue aa
6baaT pesepBupaHW, NMNaTUNINM ca WK e
nnaTaT pe3epBauMoOHeEH AenO3uT

MNpopaneHn - obo3HayaBa anapTaMeHTU 3a
KOUTO WMMa CKIIOYEHW nNpeaBapyUTeNHu
AOroBopy 3a MoKyriko-npogax6a.

MpexebprieHn - ofo3HayaBa anapTaMeHTW,
3a KOWUTO BeYe Ca CKITIOYEHU U OKOHYaTENHN
[AOroBOpY 3a MpexBbprifiHe MO HOTapuarneH
pea.

3.2. ®duHaHcupaHe

Mpe3 nbpBOTO TpUMeceune Ha 2008 r.
OpyXecTBOTO noracu NpeacpoYHO OcTaTbka
OT 6aHkoBUA CU KpepguT KbM CTonaHcka
MHBecTMumoHHa baHka Al B pa3Mmep Ha
408 336.67 nB. Cnopea  AOroBopeHus
noracuTeneH nnaH Apyxecrsoto Tpsibeaile
Aa Hanpasu [iBe paBHU BHOCKU pe3 fiHyapu
u coeBpyapu. bnarogapeHue Ha nogobpeHus
napuyeH NOTOK OT npogaxbu Ha
anaptameHT™M B MapuHa Keiln umaxme
Bb3MOXHOCT Aja NoracuM 1 ABeTe ocTaBallm
BHOCKU npe3 siHyapu 2008. Toea nossonu
Aa 6baaT ocBobOAEHUM OT TEXECTU OKOJo
18,000 kB. M. nnowy B 30oHa 3 ot MapuHa
Kein, KoeTo OT CBOS CTpaHa YNeCHU WU
yCKOpHU NpexsbLPIIAHETO Ha Beye
npogaaeHuTe anapTaMeHTU B Ta3u 30Ha.

B nepuoma 01.01.-31.03.2008 r. ca
U3BbLPLWEHN  MPEACPOMHU  MOracuTesiHU
BHOCKA M NO BTOpUA KpeguT KbM baHka
Mupeoc bownrapua A B pasMep Ha
469 582.52 nB. B pe3yntat Ha TOBa ca
3anu4yeHn UMNOTEKWUTe, YdypedeHW BbPXY
ABajeceT anapTameHTa.

4, Boposey,

MNpe3 meceu mapt 2008 r., cneg no4Ttu
efqHoroguwHO 3abaBsfHe OT CTpaHa Ha
WHCTUTYLUUTE (3apagu CTPYKTypHUTE
NPOMEHW B MpaBUTENCTBOTO OT MWUHAaNoTo
NATO U oTAensHeTo Ha pecop ,lopwu” ot
MuHucTtepcTtBOTO Ha 3emMegenueto B
oTtaenHa AreHums no ropute), [pyXecTBoTo

following categories:

Available - denotes apartments 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.

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

Financing

In the first quarter of 2008 the company paid
in advance the remainder of its credit from
Economic and Investment Bank AD totaling
408 336.67 Iv. According to the payment
plan, ICPD was supposed to make two equal
payments in January and February. Due to
the improved cash flow from sales of
apartments in Marina Cape we could afford
to prepay both of the remaining installments
in January 2008. This allowed for the release
from encumbrances of approximately 18 000
sq.m in Zone 3 in Marina Cape, which in
itself allowed for the notary transfer of
apartments located in this zone.

In the period 01.01-31.03.2008 prepayments
towards the second credit of ICPD by
Piraeus Bank Bulgaria AD, amounting to
469 582.52 Iv were made. As a result the
encumbrances over twenty apartments were
removed.

Borovets

In March 2008 after almost one year delay
due to the institutions (due to structural
reformations taking place in the government
since last summer and the separation of
“Forests” department from the Ministry of
Agriculture and its transformation into the
“Woods Agency”), ICPD received a decision
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Hal-nocne noslyYn pelleHue ca OTMNUCBaHe
Ha UMoTa B K.K. BopoBeL, OT ropckusi (poHA.
Mpe3 mMecey man 2008 r. [OpyxecTBOoTO
nonyyn W pas3pelleHWeTo 3a CTpPoexX W
3anovyHa  cTpouTenHute  pabotn  no
KoMrrekca B boposel. 3a M3MbRAHUTEN Ha
crpapgata no ervan rpyb ctpoex e u3bpaHo
apyxectsoto Muaua ALl. TepeHbT, BbpXy
KOMTO ce u3rpaxpa nMpoeKkTbT, € C nnowy 6
600 kB. M. OO6ekTbT € C pasrbHaTa
3actpoeHa nnow, 10 000 kB. M K BKMOYBA
xunuwHa yact - 5 000 kB. M, THLProBCKU
nnowwm - 3 000 KB. M ¥ NOA3EMHN rapaxm - 2
000 kB. M. lMpepBuxpa ce MpoekTLT Aa
6bae 3aBbpLUeH Npes cneasallata roamHa u
na 6bpoe rogeH 3a ekcnnoatauma U
nocpellaHe Ha rocTM 3a 3UMHUS CEe30H Ha
20009.

5. BaxHu cbbuTtnA, HacTbNUNU crniep, AaTtaTta
Ha OTYEeTHUA Nepuos,

Ha 19 wman 2008 r. [OpyxecTtBoTo
npepoctasn matepuany Ha KOH n BOb-
Copua 3a npoBexpaHe Ha peaoBHO

rogvwHo O6wo cxbpaHue Ha akuMoHepuTe
Ha 27.06.2008 r. [1HeBHWAT pepn BKAIOYBA U
npeanoxeHne 3a pasnpeferneHne Ha
¢pvHaHcoBuA pe3yntat 3a 2007 r., Kakto
cneaBa: pasnpeaens AMBUAEHT B pa3Mep Ha
1,50 nB. Ha akuusa; nokpuea 3arybata Ha
AblepHute apyxectsa MapuHa Kein
MennaxmbHT EOOL 3a 2007 r. B pasmep
Ha 319 673,87 nB. u MapuHa Kewnn Typc
EOOA B pasmep Ha 18 878,14 nB. cbC
cpeacTtea OT peanuavpaHata nedanba B
pa3mep Ha 7 236 690,97 ns.

6. OCHOBHU pUCKOBE U HECUT'YPHOCTH, Npen
KOUTO € u3npaBeHo WMHTepkanurtan
Mpombptv  OueenonmbHT AACUL, npes
ocTaHanaTta 4acT oT (bMHaHcoBaTa roguHa

OCHOBHUTE pUCKOBE M HECUIYPHOCTU, KOUTO
UHTepkanutan [lponbptv [vBENonMbHT
AOCULL moxe pa cpeliHe A0 KpaA Ha
¢rHaHcoBaTa roguHa ca:

e rasapeH puUCK - PUCK OT HamarneHwe

Ha nasapHure LeHn Ha
HegBUXMMUTE UMOTH, KOWUTO
OPYXeCTBOTO NpoaaBa;

e VH(pNaAUUMOHEH PpUCK - PpUCK OT
yBENMYaBaHe LeHuTe Ha
CTPOUTENCTBOTO;

e pUCK OT  HEeBb3MOXHOCT  3a
obcnyxBaHe Ha B3eTM 6aHKoOBM

3aeMu - B Crlyvai, Yye ApYyXecTBOTO
He ycnee fa reHepupa AOCTaTbyHO

for remove the property located in the resort
Borovets from the forest fund.

In May 2008 the Company received also the
constructon pemmit and started the
construction works in the resort. The
company that is chosen to carry out the
gross construction is Midia AD. The plot
where the project has been constructed is
with total area of 6 600 sq.m. The project
provides for 10 000 sq.m. built-up area and
includes - residential area - 5000 sq.m.,
commercial area - 3000 sg.m. and
underground garages - 2000 sq.m. |t is
expected that the project will be completed in
the next year and will start functioning and
receiving guests for the winter season of
2009.

5. Important events after the date of the
reporting period

On May 19, 2008 the Company submitted
materials to FSC and BSE-Sofia with regard
to the regular annual shareholders’ assembly
that is going to take place on June 27, 2008.
The agenda includes a proposition for
distribution of the financial result for 2008 as
follows: The Company distributes dividend at
the amount of BGN 1.50 per share; covers
the loss of the subsidiaries Marina Cape
Management EOOD for 2007 at the amount
of BGN 319 673.87 and Marina Cape Tours
EOOD for 2007 at the amount of BGN
18 878 .14 with amounts from the company’s

profit realized in 2007, ie. BGN
7 236 690.97.

5. Main risks and instabilities which
Intercapital Property Development faces

during the remainder of the fiscal year

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

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

e Inflation risk - risk of increase in cost
of construction

e Risk of inability to service the
company’s bank loans - in case the
company fails to generate enough
revenue to cover the expenses for
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npuxoam 3a noKkpuBaHe Ha
pasxoauTe 3a NUMXBUM U noracsABaHe
Ha rnasHULUTE.
6. Wudopmauua 3a ckrnioyeHUTe ronemu
CAeNnKW Mexay CBbp3aHu nuua
Mpe3 pasrnexaaHus nepuvop, NHTepkanuTan
Mpormbptv [OusenonmbHT ALOCWUL, He e
CKJIOMBano ronemMun cAenku CbC CBbp3aHu
naua.
. Pocuua Iucuykosa
NbAHAUTENEH AUPEKTOopP

the interest rate and principal.

6. Information for large transactions
concluded by related persons

During the period in question Intercapital
Property Development has not concluded

large transactions with related parties.

Rossitza Lissitchkova
Managing Director
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