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1. O6wa wHdopmaLua
OblepHute apyxectsa Ha “UHTepkanutan

MponbpTh OunBenonMbHT” AQCUL,
y4acTBally B KOHCONWANpaHUA OTYeT ca:
AblepHo npeanpuATyHe: % yvactue
B KanuTana
Maputa Keitn MeHugxmsuT EQQO[, 100%
Mapuna Keiin Typc EOO 100%

1.1 PuHaHcoBU pe3ynTaTu

Mpe3 TpeToTo TpUMEceune Ha 2008 roavHa
Ha KoHconuaupaHa ocHoea “UHTepkanuTan
Mponbptv OueenonmbHT” AOCUL oTyuTa
HETHW NpUXOAMN OT Npoaax6tu B pasmep Ha 7
810 xun.nB. n HeTHa ne4anba - 739 xun.n..
C HaTpynBaHe OT Ha4anoTo Ha rogvHaTa
IpyXecTBOTO € peanu3upano HEeTHU
Npuxoau oT npopaxbu Ha cTtoiHocT 24 231
XUN.NB. U HETHa neyanba 6 213 xun.n..

OcHoBHaTa 4acT OT npuUxoauTe Ha
KOHCONMMAUpaHa OCHOBa 3@ OTYETHWA
nepuon  NpeAcTaBnsABaT nNpUXogn  oT

npopaxba Ha rotoea NPOAYKUMS - B pasmep
Ha 7451 xun.ne. [oTtoBata npoayKuus
BKMIOYBA OCHOBHO XWIUWHW CrpagyM 3a
Ce30HHO non3saHe BbB BakaHUMOHeH
Komnnekc MapuHa Keiin, KaTto
npopapgeHata nfow, Ha anaptaMeHTuTe
npe3 TpeTtoTo TpuMmecedne Ha 2008 r. e
3 834.53 kBagpaTtHuM MeTpa. [pyXecTBOTO
oTYMTa KaTo MpUXOA LeHaTa Ha Tesun
anaptTamMeHTW, 3a KOUTO uMa noMyYeHo
yooctoBepeHue  3a BbBEXAaHe B
eKkcnnoatauuMa U UMOTBLT € MpexBbpreH C
HoTapuaneH akt wwunu 100 npoueHTa oT
LieHaTa e 6una nnaTeHa.

OT Ha4anoTo Ha roguHa npuxogute oT
npogax6a Ha WUMOTU BbLB BaKaHLMOHHUA
KoMniekc ,MapuHa Kenn’ sbanu3at Ha 23
756 xun.ne. O TAX 22711 xun.oe.
npencraBnaBaT NpuUxoau OT npogaxba Ha
anaptaMeHTM U ce OTHacAT 3a nnow, oT
12 835.09 kB.M. Octananute 1045 xun.ne.
ca npuxoau, popmMmpaHu oT NPEXBBLPIAHETO
Ha Tpu Tpadonocrta, wu3rpageHn oT
IpyxecTBoTO, KbM EBH-Bbnrapus
EnektpopasnpeneneHue AL,

Kem 29.10.2008 r. [pyxectBoto e
CKMIOYUNO NpeaBapuTenHW [OoroBopy  3a
nokynko-npogax6a 3a owe okono 3 995.63
KB. M. anapTaMeHTu, No KOUTO ChLeCTBEHA

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 third quarter of 2008 Intercapital
Property Development REIT reports on
consolidated basis net revenues from sales
at the amount of BGN 7 810 thousands and
net profit at the amount of BGN 739
thousands. With accumulation since the
beginning of the year the Company has
realized net revenues from sales at the
amount of BGN 24 231 thousands and net
profit BGN 6 213 thousands.

The main part of the revenues on
consolidated basis for the reporting period
represents revenues from sale of production
- at the amount of BGN 7 451 thousands.
The production includes mainly residential
buildings for seasonal use in Vacation
Complex Marina Cape. The plot of the sold
apartments during the third quarter of 2008 is
383453 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
23 756 thousands. From this amount BGN
22711 thousands represent revenue from
sale of apartments and refer to sold area of
12835.09 sq.m. The rest BGN 1045
thousands are revenue from the transfer of
three electric posts, built by the Company to
EVN - Bulgaria AD.

In addition as of 29.10.2008 the company
has signed preliminary contracts for another
3 995.63 sq.m. of apartments, for which a
significant amount of the purchase price has
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YacT OT ueHaTa Beye e 6una 3annaTteHa.
Moapo6HO onucaHne Ha CbLCTOAHMETO Ha
npogaxbute MoXe Aa HamepwuTe No-4ony B
TO3U OTYeT.

Mpe3 TpeToTo TpMMeceune Ha 2008 r. Ha
KOHcOnuaupaHa ocHoBa  [1pyXecTBOTO
oTyMTa U NpUxXoau oT Nnpoaaxbu Ha ycnyrn B
paamep Ha 178 xwun.nB., Kouto B NO-
ronsiMaTta Cu 4acTt npeacTaBnaBaT Takcu 3a
noaapbXkKa, 3annawann ot cobcTBeHuLmTe
Ha anapTaMeHTU BbB  BaKaHUWOHHUA
KOMMMEKC Ha AbWEepHOTO U obcnyxsawo
opyxectso ,Mapuna Kein MeHWAXMBLHT"

EOOO. .,Mapuna Kenn MeHUOXMBHT”
EOO e pApyxecTtBO, C KOETO BCUYKU
KIUEHTHN, npuaobunm UMOTH BbB

BakaHuuoHeH komnnekc “MapuHa Kenn”
CKNyBaT [AOroBOp 3a nopapbxka MU
ynpagerneHue npyv rogvlLuHO Bb3HarpaxaeHve
oT 10 eBpo Ha KBagpaTeH MeTbp. [pyra
YyactT OT TOBa MNepo npuxoan ca
peanuanpaHn OT BTOPOTO AbLEPHO W
obcnyxBawo ,MapuHa Kenn Typc” EOO[ n
NO-KOHKPETHO oT npogax6ata Ha
TYPUCTUYECKN NaKeT! 3a NEeTHUA Ce30H Ha
2008 r. OT Hayanoto Ha roguHaTta
npuxogutTe OT YCAYIM Ha KOHconuavpaHa
OCHOBa Ca Ha CTOMHOCT 249 xun.n..

Kem  30.09.2008 r.  “UHTepkanutan
Mponbptv  AOusenonmbHT” ALOCUL, e
peanuauparno 1 Apyrv npuxoam Ha CTOMHOCT
133 xun.nB., epHa 4YacT OT  KOMUTO
NpeacTaBnABaT  pe3epBaLMOHHU  TaKCw,
OoCTaHanu B NMon3a Ha rpynaTta oT KNWeHTH,
KOUTO ca ce OTKa3anun OT NOKynkata Ha
anapTaMeHTM, KOouTO npeau ToBa Ca
pe3epBupanm.

Ha koHconuaupaHa ocHoBa 3a TpPeToTo
Tpumeceune Ha 2008 r. pasxoauTte 3a
OCHOBHa AEWHOCT Ha [IpyXecTBOTO ca Ha
croniHocT 6 785 xun.ne., a ¢uHaHcoBuTe
pazxoau - 740 xvn.nB.., T.e. obwuTe pasxoam
3a AeWHOCTTa Bb3nu3aT Ha 7 525 xun.ne. Ot
TAX C Han-ronsAM asan e cebecToMHoOCTTa Ha
npoaaneHata oT [lpyXecTBOTOTO roTOBa
npoaykuma - 3863.50 xwun.ne. Tasu
cebeCTOMHOCT BKNIOYBA BCUYKA NPUCHLLM
pa3xoau 3a CTPOUTENCTBO Ha CbOTBETHUTE
anapTaMeHTu (BKNIOYNUTENHO
WHPACTPYKTYpa N BepTUKanHa ninaHNpoBKa
BbTpe B KomMmnniekca MapuHa Kein),
NUXBEHUTE pas3xoan W pasxoauTe 3a
KOHCYNTaHTCKK ycnyru. bpyTHata nevan6a

been paid. A detailed description of the
condition of sales and their effect on the
share price can be found below.

For the third quarter of 2008 the Company
reports on consolidated basis revenues from
sale of services for the amount of BGN
178 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 EOQOD 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. Another
part of that revenue item has been realized
by the second subsidiary which is also a
servicing company - Marina Cape Tours
EOOD and more specifically from sales of
tourist packages for the summer season of
2008. Since the beginning of the year the
revenues from sale of services on
consolidated basis amount to BGN 249
thousands.

As of 30.09.2008 Intercapital Property
Development REIT has realized other
revenues at the amount of BGN 133
thousands, part of which represent reserve
fees which have remained in favour of the
group from clients who gave up purchasing
the apartments they have reserved in
advance.

On consolidated basis for the third quarter of
2008 the expenses for main activity amount
to BGN 6 785 thousands and the financial
expenses amount to BGN 740 thousands,
i.e. the total expenses of the Company are
equal to BGN 7 525 thousands. The biggest
part among them is that of the prime cost of
the production sold by the Company - BGN
3 863.50 thousands. The prime cost includes
all costs inherent to construction works for
the respective apartments (landscaping and
infrastructure inside Marina Cape included),
the interest expenses as well as the
expenses for consultancy services. The
gross profit from the sale of apartments
during the third quarter of 2008 is at the
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OT npopaxbata Ha anapTaMeHTu npe3
TpeToTo TpuMeceune Ha 2008 r. e B paamep
Ha 3587.50 xun.ne. unu 0.744 ne/akuus.
CebecToMHOCTTa Ha NpoAaAEHNTE UMOTU OT
HayanoTo Ha roguMHata € B pa3Mmep Ha 13
098 xun.ne., (12 053 xun.n.. - cebecronHoOCT
Ha npopageHu anaptameHTu u 1 045 xun.ne.
- cebecTonHOCT Ha npopapennTe
Tpaconoctn), Koeto onpegensa OpyTHa
neyanba oT npopgaxbatra Ha uMoOTU 3a
nbpsuUTe AeBeT Mecela 10 658 xun.ne. nnu
2.21 ne/akums.

Ha KoHconuauMpaHa oOcHoBa  o6wuTe
pa3xoau 3a [e’HoCTTa BKJOYBaT OCBEH
npsikata cebecTOMHOCT Ha npopafeHuTe
UMOTKH, olle pas3xoaM 3a 6Bpokepcku
KOMUCUOHHU W peKnama, pasxoaM BbB
BPb3ka C MPeAoCcTaBsHUTE OT rpynarta
ycnyru, 1 UHaHCOBU pa3xoam, PasnuyHn oT
pa3xogM 3a NMXBM (C W3KIIOYEHMe Ha
pa3xoguTe 3a NMXBU Ha obcnyxBawmre

OpyXecTBa).

C HaTtpynBaHe OT Ha4yanoTo Ha roguHarta
obwure pasxogu 3a fgeHocTTa Ha
KOHConuaupaHa ocHoea Bb3nn3aT Ha 18 500
xun.ne., ot kouto 17 039 xun.ne. - pasxogu
3a ocHoBHa pgenHocTt u 1461 xun.ne. -
P1HaHCOBM pa3xoaum.

dopmupaHeTo Ha ofwua pesyntat oT
OeiHOCTTa Ha KOoHconuaupaHa OcCHoBa €
onucaH no-goeny.

amount of BGN 3 587.50 thousands or BGN
0.744 / per share. The prime cost of the
areas sold since the beginning of the year
amounts to BGN 13098 thousands (BGN
12 053 thousands - prime cost of apartments
sold and BGN 1 045 thousands - prime cost
of the electric posts sold), which determines
a gross profit from sales of real estate for the
first nine months of the year BGN 10 658
thousands or BGN 2.21 / per share.

Except for the prime cost of the real estates
sold the consolidated total expenses of the
Company include also the expenses for
brokerage commissions and advertising and
the financial expenses that are different from
the interest expenses (with the exception of
the interest expenses of the servicing
companies).

With accumulation since the beginning of the
year the total expenses of the Company on
consolidated basis amount to BGN 18 500
thousands, of which BGN 17 039 thousands
represent expenses for main activity and
BGN 1 461 thousands - financial expenses.

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

(xXns. 1e8a ocBeH AaHHN Ha aKuns/

in BGN ‘000, except per share data) 30/09/2008 | 30/09/2007
0610 npuxoau

Total Revenues 2473 27
PeaynTtaT OT OCHOBHa AEMHOCT (cneg ¢vH. pasxoam) 6173 (444)
Recurring Pre-tax Profit (after financial expenses)

HeTeH pe3ynTaTt OT felHOCTTa

Net Income 6213 (444)
HeTeH pe3ynrtaTt Ha egHa akuua

Earnings per share (EPS) 1.288 (0.092)
Cyma Ha akTuBuTe
Total Assets 59233 70939
3emu

Land 6 389 10 006
HeTHu akTuBM

Net Equity 16 649 13679
AKUMOHEPEH KanuTan

Registered Capital 4,824 4,824
bpoit akuuu

Number of Shares 4 823 627 4 823 627
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1.2 TbproBuA ¢ aKkuuuTe

KbM Kpas Ha centemBpu 2008 ropguHa
cpegHaTa ueHa Ha akuuuTe Ha bbnrapcka
¢oHpoBa 6opca - Cocus, cnep KopurupaHe
BbB BPb3Ka C AMBUAEHTA, KOUTO Npenctou
pa 6bae usannarteH, e 7.88 nesa 3a akuus. B
HaA4YanoTO Ha HOEMBPU NpPEeAVLLIHATA rOAMHA,
LeHaTa 3a egHa akums e buna 7.84 neea ¢
oT4ynTaHe Ha KOpeKUUnATa. ToBa
npeacTaensea NokayesaHe Ha ueHata ¢ 0.5%
BbNpekn Bceobwms cnag Ha OHpOBUSA
nasap, KOMTo ce HabnwaaBa OT eCeHTa Ha
2007 r.

B nepuoga 01.07.2008 - 30.09.2008 r. Hai-
BUCOKaTa CpeAHO-AHEBHA LiEHa Ha akuuuTe
Ha OpyxecTtBoTo € 8.73 nB. (Cnen kopekuus
3a auBupaeHTa), nocturHata Ha 01.07.2008
r., a Han-HuckaTta - 7.57 nB 3a akuua oT
19.09.2008 r.

2. MapuHa keiin

Mpe3 mecey tonu 2008 r. [pyXecTBOTO
nony4n yooCTOBEpeHWe 3a 3aBbplueH rpyb
CTpoeX Ha cekTtopu 26 n 27 B 30Ha 4 Ha
BaKaHUMOHHUA KoMmnnekc ,MapuHa Kewnn”.
Tean cekTopu BKNOYBAT anapTaMeHTW,
KOH(bepeHTeH UeHTbp W PpecTopaHT,
CNyXebHu 1 CKNapoBy NOMELLEHUA, KaKTo U
dap, usrpaxaaH B 3oHarta.

Mpe3 TpeToTo TpUMEeceure Ha roguHaTta ce
U3BBHPLUMXA U HAKOWU JOBBLPLUNTENHN paboTu
B CeKTopu 26 wn 27 KaTo MWHCTanauum,
TONMOU30NaUmMK, 4OrpaMu u ap.

Mpe3 oTyeTHMA  nepuoa  NPOALIIXU
063aBexaHeTo Ha anapTamMeHTn oT 30Ha 3
BbB BaKaHLMOHHUA KOMNMEKC.

Mpe3 uenua neTeH ce3oH, BKMN. A0 Kpas Ha
CbLOTBETHOTO TpumMeceune ,MapuHa Kenn’
nocpetyawe KaTo TYpUCTU KaKTo
cobCcTBEHMUNTE Ha  anapTaMeHTu B
KOMMNNeKca, Taka WU BbHLIHW NOCEeTUTEenNM,
n3bpanu ga npekapar NATHaTa cU NoYnBKa
BbB BaKaHLMOHHOTO CEnULLe.,

2.1 NMpopax6u

Ipe3 TpetoTo Tpumeceune Ha 2008 roguHa
ce Habnwpaasalwe 3abaBAHe Ha TeMna Ha
npopax6bute B Komnnekca MapuHa Keiin
CcnpAMo NpeaxoaHoTo TpUMeceuue.
Nponasaxa ce OCHOBHO MMOTW OT 30Ha 3 Ha
komnnekca. OCHOBHUTE HU KynyBayu 6saxa

1.2 Shares trading

At the end of September 2008, the average
price of the shares traded on the Bulgarian
Stock Exchange - Sofia (after correction due
to the dividend that shall be paid till the end
of the year), reached BGN 7.88 per share.
In the beginning of November the previous
year the price per share was BGN 7.84. This
shows an increase of the price by 0.5%
despite the worldwide downfall of the stock
market since fall 2007.

During the period 01.07.2008 - 30.09.2008
the highest average daily price of the
Company’s shares was BGN 8.73 (after
correction due to the dividend), reached on
01.07.2008 and the lowest one - BGN 7.57
per share from 19.09.2008.

2. Marina Cape

In July 2008 the Company received a
certificate for completed rough construction
works for Sectors 26 and 27 in Zone 4 of the
vacation complex “Marina Cape”. These
sectors include apartments, conference
center and a restaurant, office and
warehouse premises, as well as a lighthouse
that has been built in the Zone.

During the third quarter of the year some
finishing works were completed in Sectors
26 and 27 such as installations, thermal
isolations, joinery works, etc.

During the reporting period the furnishing of
apartments in Zone 3 in the vacation
complex continued.

During the whole summer season, incl. till
the end of the respective quarter “Marina
Cape” received 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.

2.1 Sales

During the third quarter of 2008 there was a
slow down in the rate of sales in Marina
Cape in comparison to the previous quarter.
Mainly properties from Zone 3 were sold.
Our main buyers were from Russia.
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oT Pycus.

TabnuuaTta nNo-nony nokasea 6poA MMOTWY,
npeanoxeHn 3a npoaax6a, KakTo U TAXHaTa
nnow, B YEeTUpUTE 30HU Ha KOMMMEeKca.
MocoueHn ca camo NOWMTE Ha XUNULLHUTE
uMOTWU. OCBEH TAX, B pasnuyHUTE 30HN UMa
W TbProBCKW U pasBrekaTenHn UMOoTH.

Tabnvuata nokasBa CbLCTOSHMETO
npoaax6ute Ha UMOTHN KbMm 29/10/2008 r.

Ha

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 29/10/2008.

(' .
| N i G i

Bpoi / Number 30HM Zgngs

Crartyc / Status

CBo6opeH / Available

PesepsupaH / Reserved 44 5 41 3 93
MponageH / Sold 20 3 42 0 65
Mn eXBLDNEH \/\'If!gn)sferedw 169 41 419

209 0

KB. M./ $Q. m.

Craryc / Status
CBob6opeH / Available
PesepsupaH / Reserved

4412,26

237448

Mpogagex / Sold 1607,89

2111,60 3 995,63

9,01

n / Transf

BaxHu nosicHeHUs KbM Tabnuuara

Hue paspnensame ctatyca Ha anapTaMeHTUTe
Ha cneaHUTe KaTeropum:

CeoboaHn - o603HayaBa anapTamMeHTh
cBo6oaHn 3a Nnpoaax6a

PesepBupanun - 0603Ha4aBa anapTamMeHTH,
3a KOUTO KIMEHTU Ca U3ABWIK XernaHue na
6bAaT pe3epBUpaHW, MIaTUNU ca unu e
NNaTAT pe3epBaUMOHEH Aeno3uT

MNponaaeHn - ob6o3Ha4aBa anapTamMeHTH 3a
KOUTO UMa CKIIlOYEHW npenBapuTenHn
[OroBOpU 3a NOKYNKo-npogaxoa.

MpexBbprieHn - obo3HaYaBa anapTaMeHTH,
3a KOMTO BeYe Ca CKIII0YEHN N OKOHYaTeNHM
[IOrOBOpPU 3a MpPEXBLpMISHE Mo HoTapuaneH

pea.

2.2 PuHaHcupaHe

Kbm 30.09.2008 r. LJAHTEpKanuTan

092

2 8,98

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 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.

2.2 Financing

As of 30.09.2008 Intercapital Property

6/8



ICPD Q2 2008

Mponbptv AueenonmbHT” AACUL wnma
3aabnXeHnss kbM 6aHKOBU UHCTUTYLUWU, B
T.4. ABNFOCPOYHU U KPaTKOCPOYHU B pasmep
Ha 12 239 xun.nB., KAKTO U 3aabITXeHUe no
obnuraunMoHHa emucus Ha cTtoiHocT 9 779
XWUn.ne.

Mpea oT4yeTHMA nepuon [pyXecTBOTO
6e3npobneMHo obcnyxeawe 6aHKoBUTE CU
3aeMy, B T.4. NNnaw@aHe Ha §nUXBU U
noracsiBaHe Ha rnaBHULN.

Mpe3 TpeToTO TpUMeceyne Ha 2008 r.
+JMHTepkanutan [lpombpTv AuBenonMbHT”
AOCHUL e HanpaBuno noracuTenHU BHOCKU
no 6aHKoBu 3aemMu Ha obua cToiHocT 4 712
496.04 n..

B kpas Ha mecew, tonu 2008 r. [ipyXxecTBOTO
OKOHYaTENHO noracu Kpeauta cu KbMm Tb
MHBectb6ank ALl B pa3mep Ha 3 000 000 nB,
KownTo 6eLle oTnycHaT npes aBryct 2007 r.

Cobuo npes mMeceL, onm 2008
.AHTepkanutan [pormbpTv [OuUBENONMbBLHT”
AOCUL, nonyun Hoe 6aHKoB KpeguT oOT
BaHka Mupeoc Bvnrapusa ALl B paamep Ha 3
MMH. eBpO MNpU CreaHUTe YCNOoBUA: NUXBa -
paBHa Ha eaHomeceyHus EURIBOR +
HapbaBka OT 3%; CpoK Ha KpeauTta -~ 24
Mecella W obesnevyeHne - 3aBbPLIEHU

anaptamMeHTu B komnnekca ,MapuHa Kenn”.
Llenta Ha Kpeguta e dUHaAHCUpaHe
pousrpaxpaHetTo Ha 3oHa 4 BLB

BaKaHUMOHHOTO cenuuwe ,MapuHa Kenn”.
3aembT belle u3UANO YCBOEH Npe3 Mecel
onu.

B cpepata Ha meceu centemspu 2008 r.
OpyXecTBOTO CKNOYWM fABa [orosBopa 3a
6aHkoB kpepuTt ¢ BAHKA OCK EA[L, kakTo
cneaBa; UMHBECTUUMOHEeH 6aHKOB KpeauT B
pasamep Ha 4.5 MnH. eBpo u 060poTeH
KpeoguT B pasmep Ha 500 xun. eBpo.
CpepctBata oT papata 3aemMa we 6baar
M3non3saHn 3a ¢$duHaHcKUpaHe Ha
CTPOUTENHUTE [ENHOCTU MO npoeKTa Ha
ApyxectBoTO B K.K. Bopoeeu,. [Mpe3 mecey,
OKTOMBpU OOGOpPOTHUAT KpeauT € YCBOeH
U3LANO, KaKTo WM no-ronsmata 4act oT
WHBECTULIMOHHMUSA.

3. Boposew,

Mpe3s meceu man 2008 r. OpyxecTBOTO
nosflyyn paspelleHVMeTo 3a CTpoex MU
3ano4Ha crtpoutenHute pabotu No npoekTa
B KypopoTHUA komnnekc boposey. 3a

Development REIT’s bank loans (incl. short
and long term loans) amount to BGN 12 239
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 third quarter of 2008 Intercapital
Property Development REIT has paid off
principal amounts on its bank loans for the
total amount of BGN 4 712 496.04.

In the end of July, 2008 the Company finally
repaid its bank loan to CB Investbank AD at
the amount of BGN 3 000 000. The bank
credit was granted to the Company in
August, 2007.

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
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 was entirely
absorbed in July, 2008.

In the middle of September 2008 the
Company concluded two contracts for bank
loans with DSK Bank EAD as follows: an
investment bank loan for the amount of EUR
4.5 min. and a working loan for the amount
of EUR 500 thousands. The cash from the
two loans shall be used for financing of the
construction works on the project of the
Company in Borovets. In October the
working loan was absorbed entirely, as well
as the greater part of the investment loan.

3. 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
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U3MNLNHATEN Ha CcrpagaTa Ao ervan rpy6
cTpoex b6euwe n3bpaHo aApyxecTsoto Muaus
All. TepeHbT, BbpPXY KOWTO Ce u3rpaxpa
NPoeKTLT, € ¢ nnow, 6 600 k. M. ObekTLT €
C pasrbHaTa 3acTpoeHa nnow, 10 000 kB. M
W BKMIOYBA XWNUWHa 4act - 5 000 kB. M,
TBProscku nnowu - 3 000 KB. M 1 NOA3EMHMU
rapaxu - 2 000 kB. M.

Mpe3s Mecely OKTOMBPU [pyXecTBOTO
nony4u Akt 14 3a npoekTa B Boposey, a Ha
12.11.2008 r. ©Gewe wu3napeHo WU
yAOCTOBEPEHME 3a 3aBbpLUEH rpyb cTpoex.

Mpeneuxpa ce npoekTeT pa 6bvae
3aBbplLIEH Npe3 cneppawarta rogMHa v aa
6bae rofeH 3a ekcnnoatauma U nocpeLlaHe
Ha rocTu 3a 3MMHUA ce30H Ha 2009.

4. OCHOBHU pUCKOBE U HECUIYPHOCTH, Npep
KOMTO e u3npaBeHo  WHTepkanuTtan
Mponmbptn  AOmeenonmbHT AOCUL, npes
ocTaHanarta 4acT oT (PMHaHcoBaTa roguHa

OCHOBHUTE PUCKOBE U HECUFYPHOCTU, KOUTO
UHTepkanutan [lpombptn  OuBEenonMbHT
AICUL moxe pa cpewHe A0 Kpasa Ha
¢duHaHcoBaTa roavHa ca:

* rasapeH pUCK - PUCK OT Hamanehnuwe

Ha nasapHuTe LeHU Ha
HeaABUXUMUTE UMOTH, KOUTO
APYXeCTBOTO NPOAaBa;

. & WHPNAUMOHEH PUCK - PUCK OT
yBenuyaBaHe LueHuTe Ha
CTPOUTENCTBOTO;

e PpUCK OT  HEBBL3MOXHOCT  3a
obcnyxBaHe Ha B3eTM 6aHKoBU

3aeMu - B Clyyal, Ye ApYXeCTBOTO
He ycriee Aa reHepupa AOCTaTbYHO
npuxoaM 3a  MOKpMBaHe  Ha
pasxoauTe 3a NUXBU W MoracsiBaHe
Ha rmaBHULMTE.

5. WHcopmaumsa 3a CKIloYEeHUTE rornemm
cAeniku Mexay CBbp3aHu nuua

MNpe3 pasrnexpaHus nepunog UHTepkanutan
Mpombptv OueBenonmbHT AOCULL He e
CKMIOYBano ronemMn CAenku CbC CBbP3aHu
nvua.

Pocvua JTucuukoea
M3nbnHuTeneH aupeKkTop

T
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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 sg.m. built-up area and
includes - residential area - 5000 sq.m.,
commercial area - 3000 sg.m. and
underground garages - 2 000 sq.m.

In October the Company received Act 14 for
the project in Borovets and on November 12,
2008 a certificate for completed rough
construction was issued.

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 2009.

4. 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 inabilty to service the
company’s bank loans - in case the
company fails to generate enough
revenue to cover the expenses for
the interest rate and principal.

5. Information for Ilarge transactions

concluded by related persons

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

Rossitza Lissitchk
Managing Directo



