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1. O6wa nHdopmaumna
ObwepHute apyxectsa Ha “UHTepkanutan

MponbvpTh OveenonMbHT” A CHL,
ydyacTeallyu B KOHCONMOUpaHUsa oT4eT ca:.
OblepHo npepnpusaTHe: % ydyactue
B KanuTana
MapuHa Kein MeHugxmbeHT EOO[, 100%
MapuHa Keiin Typc EOO[], 100%

1.1 ®uHaHcoBU pe3ynTaTu

MNMpe3 BTopoTo TpUMeceune Ha 2008 roanHa
Ha KOHconuMaupaHa ocHoBa “UHTepkanuTtan
Mpombptn OueenonmuHT” AOACWUL, otumta
HETHU Npuxoau ot npoaaxbu B pa3mep Ha 9
884 xun.nB. U HertHa newan6a - 3 377
xun.ne. C HaTpynBaHe OT Hayanoto Ha
rogvHata [lpyXecTBOTO € peanusuparno
HeTHU npuxoau OT Npoaaxbu Ha CTonHOCT
16 421 xvn.nB. un HeTHa nevanba - 5474
XWN.NB.

OcHopHaTta uJact oT npuxoagute Ha
KOHCOMuaupaHa OCHOBa 3a OT4YeTHUSd
nepuon npeacraenasaTt npuxoau oT

npoaax6a Ha rotoBa NPoOAyKUMA - B pa3Mep
Ha 9 779 xun.ne. loTtoBaTa npoAayKums
BKMIOMBA OCHOBHO XWNWULWHKW CrpaguM 3a
Ce30HHO non3eBaHe BbB BakaHuwmoHeH
Komnnekc MapuHa Kein, Karto
npoaageHata nnow, Ha anapTaMeHTuTe
npe3 BTOpPOTO TpuMmeceune Ha 2008 r. e
5726.55 kBappaTHn Metpa. [pyXecTBoTO
oTyMTa KaTo MNpUXOA LeHaTa Ha Tesu
anaptaMeHTW, 3a KOWUTO WUMa nNony4eHo
yAocToBepeHue 3a BbBexXaaHe B
ekcnnoatauMa U MMOTBLT € MPEexXBbpMEH C
HoTapwaneH akt wunu 100 npoueHTta oT
LeHaTa e 6una nnarteHa.

OT Hauanoto Ha roguvHa npuxogute OT
npogax6a Ha MMOTM BbB BaKaHUMOHHUA
koMnnekc ,MapuHa Kein” Bb3nuzat Ha
16 305 xun.ne. U ce oTHacAT 3a nNpoaageHa
nnow, ot 9 000.56 kB.M.

Kem 28.07.2008 r. [OpyxectBoto e
CKMIOYMNO NpeaBapuTenHn [OroBopu  3a
nokynko-npogax6a 3a owe okono 5 974.54
KB. M. anapTaMeHTW, N0 KOUTO CblUECTBEHa
4YacT oT ueHata Beve e Huna 3annaTeHa.
MoapobHo onncaHWe Ha CLCTOAHWETO Ha
npoaaxbute MoxXe ga Hamepute no-gony B
TO3U OTYeET.

1. General Information

The subsidiaries of “Intercapital Property
Development” REIT that are included in the
consolidated financial statement are:

Subsidiary: % stake

in the capital
Marina Cape Management EOOD 100%
Marina Cape Tours EOOD 100%

1.1 Financial results

During the second quarter of 2008
Intercapital Property Development REIT
reports on consolidated basis net revenues
from sales at the amount of BGN 9 884
thousands and net profit at the amount of
BGN 3 377 thousands. With accumulation
since the beginning of the year the Company
has realized net revenues from sales at the
amount of BGN 16 421 thousands and net
profit - BGN 5 474 thousands.

The main part of the revenues on
consolidated basis represents revenues from
sale of production - for the amount of BGN
9779 thousands. The production includes
mainly residential buildings for seasonal use
in Vacation Complex Marina Cape. The plot
of the sold apartments during the second
quarter of 2008 is 5 726.55 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.

The revenue from property sales in the
Vacation Complex “Marina Cape” since the
beginning of the year amounts to BGN
16 305 000 and refers to 9000.56 square
meters of sold area.

In addition as of 28.07.2008 the company
has signed preliminary contracts for another
5974.54 sq.m. of apartments, for which a
significant amount of the purchase price has
been paid. A detailed description of the
condition of sales and their effect on the
share price can be found below.
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Mpe3 BTOpOTO TpUMmeceune Ha 2008 r. Ha
KOHconuaupaHa  ocHoBa  [pyXecTBOTO
OTYMTa U NPUXOAM OT Npoaax6bu Ha ycnyru B
pasMmep Ha 61 xun.ne., KOMTO B MNO-FonAMa

CM 4acT npeactaBnABaT Takcu  3a
noaApbXKa, 3annalwaHn oT cobCTBeHNUUTE
Ha anapTaMeHTM BbB BaKaHUWMOHHUA

KOMMNMEKC Ha [AbLIEpPHOTO M 0BCnyXBaLlo
apyxecteo ,MapuHa Kenn MeHUOXMBHT”

EOOLO. ,MapuHa Kenn MeHUOXMBHT”
EOOLl e [OpyXecTBO, C KOETO BCUYKU
KIMUEHTW, npuaobunu UMOTHU BbB

BakaHuuoHeH komnnekc “MapuHa Kenn”
CKMouYBaT [OroBOp 3a NOAAPbXKa U
ynpaBreHue npu roaMiHoO Bb3HarpaxaeHue
oT 10 eBpo Ha kBagpateH MeTbp. OT
Ha4arnoTo Ha roaMHaTa NPUXoAUTE OT YCNyru
Ha KOHCONuamMpaHa OCHOBa Ca Ha CTOMHOCT
71 xvn.ne.

Kem 30.06.2008 r. “UHTepkanuTan
Mpombpt OusenonmbHT” AAOCUL, e
peanu3upano v ApYri NpUxoay Ha CTOMHOCT
43 xun.nB., KOWUTO BKIKOYBAT OCHOBHO
pes3epBaLMOHHN TaKcW, OCTaHanuM B nonsa
Ha [pyXeCcTBOTO OT KIIUEHTWU, KOUTO ca ce
OTKasanu OT MOKynKata Ha anapTaMeHTW,
KOWTO NpeAy TOBa Ca pe3epBupanu.

Ha koHconuaupaHa oCHOBa 3a BTOPOTO
Tpumeceune Ha 2008 r. pasxoauTte 3a

OCHOBHa JeiHocT Ha  [lpyXecTBoTo
Bb3nu3aT Ha 6 069 xun.ne. OT TAX C HaW-
ronAM pAn e  cebecToMHOCTTa Ha

npogageHata oT [pyXecTBOTOTO roToBa
npoaykuma - 5288.04 xun.ne. Tasu
ce6eCTOMHOCT BKIOYBA BCUYKUM MNPUCHLLM
pasxoau 3a CTPOUTENCTBO Ha CbOTBETHUTE
anapTameHTu (BKNIOUUTENHO
WUH(PACTPYKTypa U BEPTUKAIHAa NNaHUpoBKa
BbTpe B koMnnekca MapuHa Kewnn).

Kato ce pobaBar u pasxoguTe 3a
6pokepcku ycnyru U peknama MU
dmHaHcoBUTE pas3xogu (nocnegHuTe B
paamep Ha 439 xwn.nB. 3a OTYETHUA
nepuvon), obwmTe pasxoam 3a AerWHOCTTa Ha
LpyXecTBOTO Ha KOHCONUAUpaHa OCHOBa 3a
BTOPOTO TpuMeceudne Ha 2008 r. Bb3nu3at
Ha 6 508 xun.ne. C HaTpynBaHe OT Ha4anoTo
Ha roavMHaTta (UHaHCOBUTE pas3xoiM ca Ha
cTonHocT 721 xun.ne., a obwmnTte pasxoam 3a
penHocTTa - 10 975 xun.ns.

dopMnpaHeTo Ha obwuAa pesyntat oOT
OEAHOCTTa Ha KOHconMuMauMpaHa ocHoBa €
onucaH no-gorny.

For the second quarter of 2008 the Company
reports on consolidated basis revenues from
sale of services for the amount of BGN
61 thousands 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. Since the
beginning of the year the revenues from sale
of services on consolidated basis amount to
BGN 71 thousands.

As of 30.06.2008 Intercapital Property
Development REIT has realized other
revenues at the amount of BGN 43

thousands that include mainly reserve fees
which have remained in favour of the
Company from clients who gave up
purchasing the apartments they have
reserved in advance.

On consolidated basis for the second quarter
of 2008 the expenses for main activity
amount to BGN 6069 thousands. The
biggest part among them is that of the prime
cost of the production sold by the Company -
BGN 5288.04 thousands. 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 439 thousands for the reporting
period), the total expenses of the Company
on consolidated basis for the second quarter
of 2008 amount to BGN 6 508 thousands.
The financial expenses since the beginning
of the year with accumulation amount to
BGN 721 thousands and the total expenses -
BGN 10 975 thousands.

The way the net resuit of the Company on
consolidated basis has been formed is
described below.
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(xXnn1. 1eBa OCBEH faHHHU Ha akuns/

in BGN 000, except per share data) 30/06/2008 | 30/06/2007
Tolol Ravenugs i °
Rooutting Protax ot 5454 ’
:g{?:cg'e:zmm OT AerWHoCcTTa 5474 3
Carmings per shore (EPS) 1135 | 00008
%ﬁ;? ::szg neute 62 040 50 526
E:rnlndu 6 389 10 006
nggsg““ 15910 14121
Registersd Copital B | 4

1.2 Teprosus ¢ akuuuTe

KbM kpasi Ha toHu 2008 roguHa ueHaTa Ha
akuumTe Ha Bbnrapcka ¢oHgoa 6opca e
8.73 neBa 3a akumsa. KbM kpas Ha HOHU
npeavilLHaTa roguHa, LieHaTa 3a eqHa akums
e buna 7.70 neBa. ToBa noka3sa roguLlHO
nokaysaHe Ha uUeHata C¢ 13.38% BbNpeku
Bceobwun cnag Ha oHAOBUA nasap, KOUTO
ce Habnopaea oT eceHTa Ha 2007 r.

B nepuoga 29.06.2007 - 30.06.2008 r. Hai-
BUCOKaTa cpegHa cpefHa Ha akuuute Ha
OpyxectBoto e 11.00 nB, nocrurHata Ha
29.05.2008 r., a HaW-HuckaTa - 7.70 nB 3a
akuus ot 29.06.2007 r.

2, Undopmauus  3a
penoBHO roAmMLWHO
cbbpaHue Ha akUMoHepuTe

npoBeneHo
Oo6uwo

Ha 27.06.2008 r. ©Gewe npoBeaeHo
pefoBHOTO roguwHo O6uwo cwvbpaHue Ha
akumoHepuTe Ha [ipyXecTBOTO, Ha KOETO
Helue B3eTO pelleHWe 3a pasnpegensaHe Ha
OvBuaeHT B obw pasmep Ha 7 235 xun.ns..
oT nevanbara, peanusnpaHa oT
[pyXecTBOTO Ha HEKoHconuaupaHa ocHoBa
npes 2007 r. [pyxecTBoTO pasnpegens
96.309% oT nognexawjara Ha
pasnpegeneHve Kato AMBUOEHT nevanba -
7 512 252,80 nB Npy MUHUMANHO 3aKOHOBO

1.2 Shares trading

At the end of June 2008, the price of the
shares traded on the Bulgarian Stock
Exchange - Sofia reached BGN 8.73 per
share. As of the end of June the previous
year the price per share was BGN 7.70. This
shows an annual increase of the price by
13.38% in spite of the worldwide downfall of
the stock market since fall 2007.

During the period 29.06.2007 - 30.06.2008
the highest price of the Company’s shares
was BGN 11.00 reached on 29.05.2008 and
the lowest one - BGN 7.70 per share from
29.06.2007.

2. Information about the Regular Annual
General Meeting of the Shareholders

The Regular Annual General Meeting of the
Shareholders of the Company was held on
June 27, 2208. The shareholders took a
decision for distribution of dividend at the
total amount of BGN 7 235 thousands from
the profit realized by the Company on non-
consolidated basis in 2007. The Company is
going to distribute 96.309% of the profit that
is allowed to be distributed as dividend -
BGN 751225280 provided that the
minimum threshold set up in the law is 90%.
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uancksaHe — 90%. BpyTHUAT OMBUAOEHT Ha
eaHa akuma e B pasamep Ha 1.50 nB kaTo
NpaBo Ha AMBWAEHT MMaT nuuaTta, BNMCaHN
B peructpute Ha LleHTpaneH pgenosutap
kaTo akuyumoHepu 14 gHu cnep patata Ha
OCA unu xem 11.07.2008 roa.

Ha npoeeaeHoOTo O6uwo cwbpanune
akumMoHepuTe ocBoboguxa KaTo uYneH Ha
CvBeta Ha pupektopute — Kpacumwnp
Masnos UnueB no mMonba oT Heroea cTpaHa
n nsbpaxa 3a HoOB uneH - Ueaino Kpbcres
Koctos.

Pocuua Jlucudkoea n Hukona Cran4vod
6sxa npensbpaHu KaTto YneHoBe Ha CbBeTa
Ha AWpPEeKToOpUTE 3a CpOK OT 5 roavHu
nopagu w3TU4aHe Ha MaHQaTa UM  Ha
29.03.2008 r.

Mpes wm3Teknoto  Tpumeceune  Gelue
M3BbpliEHa W Apyra  NpoMsHa B
ynpasutenHua opraH Ha [pyxectBoTto. C
pelueHne Ha CbBeTa Ha AUpeKTopuTe Ha
WHTtepkanutan [lponbptv  [OuBENONMBHT
AOCHL ot 17.05.2008 r. uneHwT Ha C[ -
Benunuko CtonyeB KnnHros 6elle nabpaH 3a
BTOPM  UBMBNHWTENEH  AWPEKTOp  Ha
Opyxectsoto. [lpomsHaTa e BnMcaHa B
Tbproeckna perucTup oT gata 27.05.2008 r.

3. MapuHa kewn

Mpe3 mecey anpun MapuHa Kein nonyyu
yAocTOBEpEHUe 3a BbBEXAaHe B
eKcnnoarauma Ha CnopTHO-pasBneKaTenHus
LEHTbP B KOMMMEKCa, KOUTO ce Hamupa B
3oHa 3 v BKNM4Ba 2 cKyowl KyopTa, 60ynuHr
3ana, cna-ueHTbp, ¢uUTHeC 3ana. Kobm
AHelllHa Aata BCUYKU 4acTW Ha CropTHO-
pa3BneKkaTenHuss LeHTbp yHKUMOHMpaT WU
ce NonseaT OT NoYMuBaLLMTE B KOMMNEKCa.

Mpe3 Mecey Mail Oewe 3aBbplieHa
KOHCTpyKumaTa (bewe usgapeH AKT 14) Ha
26-m1 n 27-mun cektop (30Ha 4), B Tum.
anapTamMeHTW, pecTopaHT U KOoH(EepeHTEeH
LEHTBLP.

Mpe3 u3TEKNOTO TpuMeceune YCnopeaHo
CbC CTpOUTENHUTE aenHocTn B 30Ha 4, 6axa
OTCTPaHABAHM TMpPOMycKM W NoBpeau B
ocTaHanute TpU 30HM MU obuwarta
WMHPACTPYKTYpa B KOMMMEKCA, @ CbLLO Taka
6sxa W3BbLPLIBAHU nonobpenus n
ob63aBexaaHun Ha anaptameHTuTe,

The gross dividend per share is at the
amount of BGN 1.50 per share. The right on
dividend is entitled to all shareholders
registered with the Central Depository AD
not later than fourteen (14) days after the
GMS date i.e. by 11.07.2008 (Record Date).

The General Meeting of the Shareholders
released as a member of the Board of
Directors Mr Krasimir Pavlov lliev at his own
request and elected as a new member Mr
Ivaylo Krastev Kostov.

Rossitza Lissitchkova and Nicolas Stancioff
were reelected as members of the Board of
Directors for a term of 5 years due to
expiration of their mandate on 29.03.2008.

During the reporting period there was
another change in the managing body of the
Company. The member of the Board of
Directors, Velichko Stoychev Klingov, was
elected for a second executive director of
Intercapital Property Development REIT at a
meeting of the Board of Directors dated
17.05.2008. The change was registered with
the Commercial Register on 27.05.2008.

3. Marina Cape

In April 2008 “Marina Cape” was granted the
Permission to use of the sport and
entertainment centre in the complex which is
situated in Zone 3 and includes 2 squash
courts, a bowling hall, spa-centre and a
fitness hall. As of today all parts of the sport
and entertainment property are functioning
and are used by the people who stay on
vacation in the complex.

In May 2008 the construction works of Sector
26 and 27 (Zone 4) were finished
(Permission 14 was granted), incl.
apartments, restaurant and a conference
centre.

Parallel to the construction works in Zone 4,
during the second quarter of 2008 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.
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NOUCKaHW OT KynyBa4vuTe.

Ha 07.06.2008 r. BakaHUMOHHUAT KOMNNeKC
bewe OTKpUT 3a neteH ce3oH 2008.
MoHacToAweM MapuHa Keiin nocpelya kato
TYPUCTH KaKTo cobcTBEHNUUTE Ha
anapTaMeHT! B KOMMMeKca, Taka v BbHILHU
nocetutenu, usbpanu aa npekapat natHaTa
CW NoYMBKa BbB BAKaHUMOHHOTO cenuuie.

3.1 [Npopax6um
Mpe3 BTOpOTO TpUMeceune Ha 2008 roguHa

ce HabnopaBalle 3acunBaHe Ha Temna Ha
nponaxbute B Komnnekca MapuHa Kein

cnpsmo NPEeaxXoAHOTO TpUMeceuue.
MpopaBaxa ce OCHOBHO UMOTK OT 30Ha 3 Ha
koMmnnekca. OCHOBHWTE HM  KynyBauu

vaBaxa ot [Noniwia n B nNo-mManka creneH ot
Pycus, Yexus, Cnosakua n apyru.
TabnuuaTta no-pony nokasesa 6pos uMoTw,
npeanoxeHu 3a npoaaxba, KakTo U TaxHaTa
nnow, B 4eTUpPUTE 30HW Ha KOMMIeKca.
MocoueHn ca camo NNOLUTE HA XUMULLHUTE
UMOTU. OCBEH TAX, B PasNIUMHUTE 30HU UMa
W TbProBCKW U pasBrnekaTenHu UMoTH.

Tabnuuata nokKasBa CbCTOAHUETO
npopaxouTe Ha MoTK KbMm 28/07/2008 r.

Ha

On June 07, 2008 there was a soft opening
of the Complex for the surmmer season’
2008. At present Marina Cape receives as
tourists the owners of apartments in the
Complex as well as other visitors that have
chosen to spend their summer holiday in the
vacation village.

3.1 Sales

During the second quarter of 2008 there was
an increase in the rate of sales in Marina
Cape in comparison to the first quarter.
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 4 zones of the complex. Only the
area of the residential properties is indicated.
In addition to them, there are commercial
and entertainment properties in the different
Zones.

The table shows the status of the sales of
properties as of 28/07/2008.

KB. M./ SQ. m. »
Crartyc / Status 4 3 ‘Q6uro / Tot
CeobogeH / Available 3921,13 651,77 | 6736,63 14 455,72
PesepeupaH / Reserved 4 412,26 477,07 3749,33 0 8 638,66
Mpopaaet / Sold 2 070,78 561,57 | 334219 0 5 974,54
MNpexsbpneH / Transfered | 13 756,12 8 503,63 70 ; 25 858,76
Bpoit / Number 3oHu / Zones

Craryc / Status 2 . wolT
CsobopeH / Available 43 7 118 21 189
PesepsupaH / Reserved 44 5 64 0 113
MpoaaneH / Sold 25 6 65 0 96
MpexebpneH / Transfered 38 164 0 364

L
@ k

BaxHu nosacHeHus KbM Tabnuuara

Important notes to the table
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Hue paspensme ctatyca Ha anapTameHTuTe
Ha CnegHUTe KaTeropuum:

CeBobogHu - o6o3HayaBa anapTaMeHTU
cBobogHu 3a npogaxba

PesepBupaHn - o6o3HavyaBa anapTaMeHTW,
33 KOMTO KNUEHTU Ca U3ABUMKU XenaHue Aa
6baaT pesepBupaHW, NNatunM ca Unu Lwe
NNaTaAT pe3epBauUUOHEH AeNo3nNT

MpopapeHn - o6o3HavaBa anapTaMeHTU 3a
KOUTO UMa CKMIOYEeHW npeasBapuTenHu
JI0roBOpy 3a NOKyNKo-Npoaax6a.

MpexebprieHn - o6o3HayaBa anapTameHTy,
3@ KOUTO BeYEe Ca CKMNIOYEHN N OKOHYAaTENHU
[IOrOBOPU 3a NPEXBLPMsAHE MO HoTapuanex
pea.

3.2 duHaHcupaHe
Kem  30.06.2008 r. ,MHTepkanuTan
MponvpTv [OusenonmuHT” AOCUL, wma

3abIKEeHUA KbM 6aHKOBW WMHCTUTYUMM, B
T.4. ABITOCPOYHUN N KPATKOCPO4HU B pasmep
Ha 11 084 xvn.nB., KaKTO M 3aAbITXEHUE NO
obnuraumoHHa eMuMcus Ha cTonHocT 9779
XWUn.NB.

Mpe3 ot4yeTHMA nepuop [pyXecTsoTo
6e3npobnemMHo obcryxBalue 6aHKOBUTE CU
3aemMyn, B T.4. nNnaw@aHe Ha nuUxBu U
noracsiBaHe Ha rMaBHULM.

Mpe3 BTOpOTO TpUMeceune Ha 2008 r.
JHtepkanutan [ponbptn [OuBenonMbHT”
A CWUL], e HanpaBuno noracutenHu BHOCKU
kbM BaHka Mupeoc Bwnrapusa AL Ha obwa
cTonHocT 3 451 xun. nB., oT kouTo 2 347
XWN.JB. - OT PpeaoBHO noracABaHe Ha
rmasHmua, a 1104 xun.ne. - npeacpoyHo
noracsisaHe. Mpe3 tonn 2008 r.
I pyXecTBOTO € HanpaBuno U noracuTenHa
BHOCKa Nno 3aemMa KbM Tb MHBecTOaHk ALl B
pasmep Ha 184 xun.nB.

B kpas Ha meced 1onu 2008 r. [pyxecTBoTo
OKOHavaTenHo noracu kKpeauTta cu Kem Tb
UHBecT6aHk AL, koiTo Gelwwe B pasmep Ha
3 000 000 nB. 1 6eie oTNycHAT Npe3 aBryct
2007 r. lNnatenaTta npes oNW noracuTenHa
BHOCKa 6elle Ha CTOMHocT 2 676 xvun.n..

Couuo npes mMecel oMK 2008
.MHTepkanutan [ponbptv [OuBenonMbHT’
AOCULU nonyun HOB 6aHKOB KpeauT OT
BaHka MNupeoc bvnrapua ALl B pasmep Ha 3

We divide the Status of the apartments in the
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.

3.2 Financing

As of 30.06.2008 Intercapital Property
Development REIT’s bank loans (incl. short
and long term loans) amount to BGN 11 084
thousands. The Company has also an
obligation due to a corporate bond issue for
the amount of BGN 9 779 thousands.

During the reporting period the Company
regularly serviced its bank loans, i.e. carried
out interest payments and repayments of
principal amounts.

In the second quarter of 2008 Intercapital
Property Development REIT has paid off
principal amounts to Piraeus Bulgaria Bank
AD for the total amount of BGN 3451
thousands of which BGN 2 347 thousands
representing regular instalments and the rest
BGN 1 104 thousands - a pro-term payment.
In June 2008 the Company paid off BGN 184
thousands from its loan to CB Investbank
AD.

in the end of July 2008 the Company finally
repaid its bank loan to CB Investbank AD
which was at the amount of BGN 3 000 000.
The loan was granted to the Company in
August, 2007. The principal amount paid off
in July was BGN 2 676 thousands.

Again in July 2008 Intercapital Property
Development REIT received a new bank
loan from Piraeus Bulgaria Bank AD for the
amount of EUR 3 million under the following
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MIH. €BPO NpU CnegHUTe YCNoBWA: NUXBa -
paBHa Ha egHoMeceuHns EURIBOR +
HapbaBka oT 3%; CpoK Ha Kpeguta - 24
Meceua u obesneyeHWe - 3aBbPLUEHU
anaptaMeHTu B KoMnnekca ,Mapuna Kein”,
Uenta Ha kpeauta e ¢uHaHcupaHe
ovsrpaxpnaHeto Ha 30Ha 4 BbB
BakaHUWOHHOTO cenuuwe ,MapuHa Kenn”.
3aeMbT € U3UANO YCBOEH hpe3 Mecel, onu.

Ha 14.08.2008 r. OpyXeCTBOTO M3BbpLUK
BTOPOTO NUXBEHO nnawaHe no
obnurauuoHHaTta cu emucusa. UsnnateHuaT
KynoH 6elwe B pasmep obwo Ha 223 770
€Bpo, KaTo MpaBO Ha JNMXBEHO nnawaHe

umMaxa obnurauMoHepute, BMNUCaHUW B
peructpute Ha LeHTtpaneH genosuTtap AL
KaTo  TakuBa KbM 11.08.2008 r.
4. BoposeL

Mpe3 Mecey, main 2008 r. [OpyxectsoTO
Nnonyyn - paspelleHneTo 3a CTpoex U
3ano4YHa cTpouTenHute paboTu No npoekTa
B KypoOpoTHMA Komnnekc bBoposeu. 3a
M3NBLNHUTEN Ha crpagata ao ertan rpyb
cTpoex Gewwe n3bpaHo apyxectsoto Muaus
All. TepeHbT, BbpXy KOWUTO ce M3rpaxaa
NpoeKkTbT, € ¢ nnouy, 6 600 kB. M. O6ekTLT €
C pasrbHara 3acTtpoeHa nnowt 10 000 kB. m
W BKJIOYBA XunuwiHa 4act - 5 000 kB. M,
Tbproecku nnowwy - 3 000 k. M U NOA3EMHN
rapaxu - 2 000 kB. M. [lpeppuxpa ce
npoekTbT Aa Obaoe 3aBbplleH npes
cneppawara rogvHa u ga 6bae rogeH 3a
eKkcnnoaraumsa M NocpeliaHe Ha roctm 3a
3UMHUA Ce30H Ha 2009.

5. OCHOBHM pUCKOBE U HECUIYPHOCTH, Nnpej
KOUTO e wusnpaBeHo  WHTepkanuTan
MpombptTv [AueenonmbHT AOCWUL, npes
ocraHarnara 4act oT ¢puHaHcoBaTa roguHa

OCHOBHWUTE PUCKOBE U HECUIYPHOCTU, KOUTO
MHTepkanutan [lponmbptv  [OAuMBEnOnMBHT
AOCHL moxe pa cpellHe OO0 Kpas Ha
¢$uHaHcoBaTa roguHa ca:

e nasapeH pUCK - PUCK OT HamaneHue

Ha nasapHuTe LieHM Ha
HeaBUXUMUTE nUMoTH, KOUTO
APYXeCTBOTO NpoAaBa;

e WHpNAUMOHEH PUCK - PUCK OT
yBenuM4aBsaHe LleHuTe Ha
CTPOMTENCTBOTO;

e PpUCK OT  HEBBL3MOXHOCT  3a

terms: interest equal to one-month
EURIBOR plus 3%; maturity - 24 months and
collateral - finished apartments in the
complex “Marina Cape”. The funds from the
loan shall be used for finishing the
construction of Zone 4 in the vacation village
“Marina Cape”. The loan is entirely absorbed
in July, 2008.

On 14.08.2008 the Company made the
second interest payment due to its bond
issue. The total amount of the coupon that
was paid was EUR 223770. The
bondholders that were entitled to receive
interest payment were those entered in the
registers of the Central Depository AD as
bondholders as of 11.08.2008.

4. Borovets

In May 2008 the Company received the
construction permit and started the
construction works in the Borovets 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 sgq.m. and
underground garages - 2000 sg.m. It is
expected that the project will be completed in
the next year and will start functioning and
receiving guests for the winter season of
20009.

5. 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:

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

o Inflation risk - risk of increase in cost
of construction

e Risk of inability to service the
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obcnyxBaHe Ha B3eTM 6aHKOBU
3aeMu - B Criyyauv, 4Ye ApyXeCTBOTO
He ycrnee Aa reHepupa AoCTaTbYHO
npuxoaM  3a  MOKpuUBaHe Ha
pasxoauTe 3a NUXBU U noracsBaHe
Ha rnaBHULUTE.

6. WHdopmauma 3a CKnoYeHUTe ronemu
CAENKN MEXAY CBbp3aHu nuua

Mpe3 pasrnexpanva nepvoa MHTepkanutan
Mponbpt [OdusenonmbvHT ALCWUL, He e
CKIIOYBANo roneMn COenk CbC CBbP3aHu
nuua.

Pocuua fucuuxoBsa
ManbnHUTENEH AUpeKTop

company’s bank loans - in case the
company fails to generate enough
revenue to cover the expenses for
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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