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1. O6wa nHgopmauun
AbwepHute apyxecrea Ha “UHTepkanuTan

MporbpTH AvsenonMbLHT” AACHL,
yvyacTBaly B KOHCONUANpaHUsa oTYeT ca:
AbwepHo npeanpustHe: % yuactue
B KanuTana
MapuHa Keiin MenupxmbuHT EOO[, 100%
MapuHa Keiin Typc EOO[] 100%

1.1 ®duHaHcosm pesyntatu

Mpe3s 4eTBLPTOTO TpuMeceune Ha 2008

roogMHa  Ha  KOHConupupaHa  OCHOBa
“‘UHTepkarimtan [lponbpTy [AnBENONMBLHT”
AOCUL, oTuMTta HETHM npuxogn  OT

npopgaxébu B pasmep Ha 8 663 xun.ne. 1
HeTHa nevanba - 373 xun.ne. C HaTpynBaHe
OT Ha4yanoTo Ha roguHata [pyXecTBOTO €
peanuaupano HeETHU NMpuUxXoan oT npoaaxou
Ha crtorMHocT 32 894 xun.nB. U HeTHa
nevyan6a 6 586 xun.n..

OcHoBHaTa 4act oT
KOHCOnMaupaHa OCHOBa 3a OTYeTHMA
nepvon  npeacraenssaTt  npuxoau ot
npopax6a Ha rotoBa NPOAYKUMSA - B pasmep
Ha 7381 xunne. [oTtoBata npoaykuus
BKMIOMBA OCHOBHO XWNWUWHKM crpagu 3a
CEe30HHO non3BaHe BbLB BakaHUMOHeH
Komnnekc MapuHa Kewnn, KarTo
npopageHata nnow, Ha anapTaMeHTuTe
npes 4eTBbLPTOTO TpUMece4dne Ha 2008 r. e
3694.60 kBappaTHMW MeTpa. [pyXecTBOTO
OTYATa KaTo nNpuxo4 UeHaTa Ha Tesmu
anapTaMeHTW, 3a KOUTO WMa MOSMy4YeEHO
yaoocToBepeHue 3a BbBEXaaHe B
ekcnnoataumMs MU UMOTHLT € NpPexXBLPREeH C
HoTapwaneH akT wunu 100 npoueHTa oT
ueHaTa e 6una nnarteHa.

npuxoanTte Ha

OT Havanoto Ha roguMHa npuxoguTte OT
npogax6a Ha WMOTM BbB BakKaHUWOHHUA
koMnnekc ,MapvHa Kein” pbanusat Ha 31
135 xun.nB. OT T1AX 30 090 xwun.ne.
npeacraensaeBaT npuxogn OT npogaxba Ha
anapTaMeHTM U ce OTHaCAT 3a nnow, ot
16 529.69 kB.M. OctaHanute 1045 xun.ne.
ca npuxogy, opMUpaHnN OT NPEXBBPIIAHETO
Ha Tpu TpadgonocTa, W3rpageHn oT
LOpyxecTtBOTO, KbM EBH-Bbvnrapus
EnektpopasnpepeneHue ALl.

Kem 29.01.2009 r. [OpyxectBoto e
CKMIOYMNO nNpeaBapuTenHW  OOroBOpu 3a
nokynko-npoaax6a 3a owe oxkono 2 721.62

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 forth quarter of 2008 Intercapital
Property Development REIT reports on
consolidated basis net revenues from sales
at the amount of BGN 8 663 thousands and
net profit at the amount of BGN 373
thousands. With accumulation since the
beginning of the year the Company has
realized net revenues from sales at the
amount of BGN 32 894 thousands and net
profit BGN 6 586 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 7 381 thousands.
The production includes mainly residential
buildings for seasonal use in Vacation
Complex Marina Cape. The area of the sold
apartments during the forth quarter of 2008
is 3694.60 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 31
135 thousands. From this amount BGN 30
090 thousands represent revenue from sale
of apartments and refer to sold area of
16529.69 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 29.01.2009 the company
has signed preliminary contracts for another
2721.62 sq.m. of apartments, for which a
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KB. M. anapTameHTH, Mo KOUTO CbLLECTBEHA
yacT OT ueHaTa Beye e 6una 3annartewa.
MNogpo6HO onucaHMe Ha CLCTOAHMETO Ha
npogax6ute Moxe Aa HamepuTe Mo-Aony B
TO3U OTYeT.

Mpe3 YyeTBLPTOTO TPpUMeceume Ha 2008 r. Ha
KOHconuaupaHa  ocHoBa  [1pyXecTBOTO
oTYMTa U Npuxoamn oT npoaaxbun Ha ycnyru B
pasamep Ha 980 xwun.ne.,, KOUTO B nMo-
rofisMaTta Cyu 4acT NpeacTaBnABaT Takcu 3a
noaapbXka, 3annawaHu ot cobcTBeHuuuTe
Ha anapTamMeHTM BbB  BaKaHUWOHHUSA
KOMMNSIEKC Ha AblUEpPHOTO U 06CnyXBaLlo
apyxecteo ,MapuHa Keinn MeHUOXMBHT’

EOOO. ,MapunHa Kenn MeHUOXMBHT"
EOOL e pAOpyxXecTBOo, C KOETO BCUYKMK
KINUEeHTH, npnoobunu MMOTH BLB

BakaHuuoHeH komnnekc “MapuHa Kenn”
CKNioyBaT [OOroBOP 3a NOAAPbXKa M
ynpaBneHue npu roamMlHO Bb3HarpaxgeHve
ot 10 eBpo Ha kBagpaTeH MeTbp. [Opyra
YyacT oOT TOBa MNEepo npuxoan ca
peanuaMpaHu OT BTOPOTO AblUEpPHO U
obcnyxsawo ,MapuHa Keitn Typc” EOQO[, u
MO-KOHKPETHO oT npopaxbarta Ha
TYPUCTUYECKM MAKETU 33 JIeTHUA CE30H Ha
2008 . OT HayanoTo Ha roauHaTta
npuxogute OT YCNyrM Ha KOHconuaupaHa
OCHOBA Ca Ha CTONHOCT 1 229 xun.nB..

Kem  31.12.2008 r.  “UHTepkanuTan
Mponbptv  OueenonmbHT”  ALCUL e
peanuaupano 1 Apyru Npuxoam Ha CTOMHOCT
358 xun.nB.,, emHa 4acT OT KOMUTO
NpeacTaBnABaT  pe3epBalUMOHHU  TaKCMy,
OCTaHanu B NoS3a Ha rpynarta oOT KIWMEHTW,
KOUTO ca ce OTKasanu OT MOoKynkata Ha
anapTamMeHTn, KOMTO npean ToBa ca
pesepBupanu.

Ha koHconuaupaHa ocHOBa 3a YeTBBbPTOTO
Tpumeceune Ha 2008 r. pasxogouTe 3a
OCHOBHa AEeWHOCT Ha [lpyXecTBOTO ca Ha
cToiltHoct 7 760 xwvn.nB., a dUHaHcoBUTe
pasxoau - 539 xun.nB., T.€. obuuTe pasxoam
3a AerHOCTTa BbanuaaT Ha 8 299 xun.n.. OT
TAX C Han-ronsam asn e cebeCToOMHOCTTa Ha
npogageHata oT [IpyXecTBOTOTO roToBa
npoaykuua - 426726 xunne. Tasu
cebeCTOMHOCT BKIMOYBA BCUYKU MPUCHLUM
pa3xoou 3a CTPOMTENICTBO Ha CbOTBETHUTE

anapTamMeHTu (BKNtOUMTENHO
WHMPaCTPYKTYpa 1 BEpPTUKaNHa NNaHUpoBKa
BbTpe B KoMmrnekca MapuHa Kein),

NIMXBEHUTE pa3xogu WU pa3xoauTe 3a

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.

For the forth quarter of 2008 the Company
reports on consolidated basis revenues from
sale of services for the amount of BGN
980 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. 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 1 229
thousands.

As of 31.12.2008 Intercapital Property
Development REIT has realized other
revenues at the amount of BGN 358
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 forth quarter of
2008 the expenses for main activity amount
to BGN 7 760 thousands and the financial
expenses amount to BGN 539 thousands,
i.e. the total expenses of the Company are
equal to BGN 8 299 thousands. The biggest
part among them is that of the direct cost of
the production sold by the Company - BGN
4 267.26 thousands. The direct 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
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KOHCYNTaHTCKU ycnyri. BpytHata nedanba
oT npopaxbata Ha anapTamMeHTM npes
4eTBbPTOTO TpUMeceune Ha 2008 r. e B
paamMep Ha 3 111.74 xun.ne. vnu 0.645
ne/akuuf. CebecToMHOCTTa Ha NpoAaaeHuTe
UMOTM OT Ha4anoTo Ha roguHaTa e B pa3amep
Ha 17 365 xun.ne., (16 320 xun.ne. -
cebecToOMHOCT Ha NpoaafeHn anapTaMeHTn
m 1045 xun.ne. - cebecCTOMHOCT Ha
npogageHuTe TpaconocTh), KOeTo
onpenensa 6pyTHa neyanba 3a roguMHaTa oT
13 770 xun.nB. unu 2.85 ne/akuus.

Ha «koHconuaupaHa ocHoBa  obwuTte
pa3xoaM 3a [OeWHOCTTa BKJIOYBAT OCBEH
npskata cebecTOMHOCT Ha npopajeHuTe
UMOTH, oOlle pasxogu 3a 6poKepcku
KOMUCMOHHW W Ppeknama, pasxogu BbB
Bpb3ka C MpefocTaBAHMTE OT rpynara
yCnyru, U Apyrv pasxofu, KoMTo He MoraT aa
ce OTHecaT KbM cebecToAHOCTTa Ha
npogaBaHWTE WMOTM W MPenocTaBsHUTE
ycnyru.

C HaTpynBaHe OT Ha4anoTto Ha roauHaTta
obwure pasxogM 3a penHocTTa  Ha
KOHCONuaupaHa oCHoBa Bb3nun3aT Ha 26 799
XWAN.AB., OT KoUTo 24 799 xun.nB. - pa3xoau
3a ocHoBHa AewHocTt M 2000 xun.ne. -
co1MHaHCcoBK pa3xoau.

dopmMupaHeTo Ha o6wnA pesynTaTt oOT
JEWHOCTTa Ha KOHCONMMAOMpaHa OCHoBa e
onucaH no-gony.

during the forth quarter of 2008 is at the
amount of BGN 3 111.74 thousands or BGN
0.645 / per share. The direct cost of the
areas sold since the beginning of the year
amounts to BGN 17 365 thousands (BGN 16
320 thousands - direct cost of apartments
sold and BGN 1 045 thousands - direct cost
of the electric posts sold), which determines
a gross profit for the year BGN 13 770
thousands or BGN 2.85 per share.

Except for the direct cost of the real estates
sold the consolidated total expenses of the
Company include also the expenses for
brokerage commissions and advertising,
expenses related to the services offered by
the group as well as other costs that cannot
be assigned to the direct cost of the
apartments sold or the services offered.

With accumulation since the beginning of the
year the total expenses of the Company on
consolidated basis amount to BGN 26 799
thousands, of which BGN 24 799 thousands
represent expenses for main activity and
BGN 2 000 thousands - financial expenses.

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

(Xu/1. JIeBa OCBEH JAHHHN Ha aKUns/

in BGN ‘000, except per share data) 31/12/2008 | 31/12/2007
R aw | 25174
PeaynTaT OT OCHOBHA p,eﬁHOCT_ (cneg, ¢uH. pa3xopu) 6 548 6 903
Recurring Pre-tax Profit (after financial expenses)

greeqj:fg r/o:;?;)l,_?)a]s Snpe.u,w obnaraHe ¢ iaHbum 6 586 6903
::I?:cgﬁgmm OT peiiHocTTa 6 586 6 903
e
e e e | eras
E:r'“l"d” 6 389 6 389
::{gﬁg”“" 17 022 17 672
Registered Capital 4824 | 4824
ﬁﬁ‘;f'bae':ﬁ?gh ares 4823627 | 4823627
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1.2 Toprosus ¢ akuumute

KbM kpas Ha pekemBpu 2008 roguHa
cpepHata ueHa Ha akuuuTe Ha Bwnrapcka
doHpoBa 6opca - Codua e 5.96 nesa 3a
akumsa. Kem 28.01.2009 r. cpepgHaTta ueHa e
5.40 nB. Kbm 30 AaHyapu 2008 r., ueHaTa 3a
enHa akuusa e 6una 7.97 nesa (C oTyMTaHe
Ha KOpeKUuMaTa 3a rnacyBaHWa AUBUMAEHT 33
2007 r.). ToBa npeactaensAsa roguLIHO
NoHUXaBaHe Ha ueHaTa oT 32.25%. 3a
CbilmA nepuog 60pPCOBUAT CEKTOPEH UHOEKC
BG REIT, Koito oTpa3ssBa OBUXEHUETO B
UEeHUTe Ha aKuuuTe Ha ApyXectBa CbC
cneuvanHa  WHBECTMUMOHHA uUen  3a
CEKIOpUTU3aLumMa Ha HEABUXUMU UMOTU MUK
3emMs, TbpryBaHu Ha BOPB-Codua AL, e
oT6enasan cnag ot 56.22%.

B nepvopa 01.10.2008 - 31.12.2008 r. Haw-
BACOKaTa CpeaHO-AHEBHAa LieHa Ha akLuuTe
Ha [pyxecTtsoTo € 6.50 nB., nocTUrHata Ha
03.11.2008 r., a Hait-HuckaTa - 5.00 ne 3a
akums ot 13.11.2008 r.

2. MapuHa keuin

Mpe3 4eTBbLPTOTO TpUMeEceune Ha 2008 r.
Gewe 3aBbLPLIEHO U3rpaxaaHeTo  Ha
BEHTUTAUMOHHATAE M KNMMaTM3auMoHHaTa
WHCTanaumMmM B KOH(MEPEHTHUA LEHTbp U
pecTopaHTa, Hamupawm ce B 30Ha 4 Ha
BaKaHUMOHHUA  KOMMMEKC, Bk, 6aAxa
nposeneHn Npobu Ha MHcTanaumnTe.

KbM Kpas Ha roavHata ca W3MbIIHEHU
BOOOMNPOBOAHATA U ENEKTPO-UHCTanaLunaTa
B 30Ha 4, KaTo B MOMEHTa Ce M3BLPLUBAT
DOBBLPWUTENHM paboTu.

Mpe3 otyeTHuA nepuop Oeuie 3aBbpLUEH
MOHTaXbT Ha BbHLUHWATE forpamMu B 30HaTa.
MoHacTosAWEM Cce NOCTaBAT HAacTUMKN M
06n1LoBKN.

BakaHUWOHHUAT KOMMNMEKC Ce ekcnnoaTtupa
uenoroguwHo. [Mpe3 3umMHMA ce3oH 2008-
2009 r. dyHKuuoHupaTt 2 oOT 5-Te
pecTtopaHTa, KakTo W 3anarta 3a GOoynuHr,
cna UeHTbPbLT, UTHEC-3anata U CKyoll
kopToBeTe. 3a OToaBaHe Ha TypucTU -
Crny4arlHn N OpraHu3upaHu rnoceTuTenu, ce
nopabpxat MuHuMyM 100 anaptameHTa,
KaTo No BpeMe Ha HOBOroAvLlHUTE
npasHuumM, 6elle nocturHata nNouvTuM MbrHa
3aetocT Ha 100-Te anaptameHTa.

1.2 Shares trading

At the end of December 2008 the average
price of the shares traded on the Bulgarian
Stock Exchange - Sofia was BGN 5.96 per
share. As of 28.01.2009 the average price
per share was BGN 5.40. As of 30.01.2008
the price per share was BGN 7.97 (after
correction due to the dividend voted for the
year 2007). This shows an annual decrease
of the price by 32.25%. For the same period
the stock-exchange sector index BG REIT
which mirrors the movement of the prices of
REITs’ shares traded on BFB-Sofia AD has
dropped down by 56.22%.

During the period 01.10.2008 - 31.12.2008
the highest average daily price of the
Company’s shares was BGN 6.50 reached
on 03.11.2008 and the lowest one - BGN
5.00 per share from 13.11.2008.

2. Marina Cape

During the forth quarter of 2008 the
ventilation and the air-conditioning of the
conference centre and the restaurant in Zone
4 of the vacation complex were completed,
incl. the installations were tested.

As of the end of 2008 the plumbing and the
electric installation in Zone 4 were completed
and at present some finishing works have
been carried out.

During the reporting period the mounting of
the outside joinery works was finished in the
Zone. As of today floorings and facings have
been fitted.

The vacation complex has been exploited
during the whole year. In the winter season
2008-2009 2 of all the 5 restaurants are
functioning as well as the bowling hall, the
spa centre, the fitness hall and the squash
courts. A minimum of 100 apartments are
maintained for letting out to tourists -
organized or casual visitors. During the New
Year's Holidays almost full loading of these
100 apartments was reached.
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2.1 NMpopax6m

Mpe3 yeTBbLPTOTO TpUMeceune Ha 2008 r.
TeMNbT Ha NpoaaxbuTte BbB BakaHLMOHHUA
komnnekc ,MapuHa Keiln” npoabnxu ga ce
3abaBa CNpAMO NpepxogHuTe TPUMECe4us
Ha roguHaTa. KynyBaunte Ha BaKaHLMOHHM
nMoTmn Bsxa OCHOBHO OT Pycus.

Tabnuuarta no-gony nokasea 6pos MMOTH,
npeanoxenu 3a npogax6a, KakTo U TAXHATa
nrow, B YeTUpUTE 30HWM Ha KOMMIEeKca.
MocoyeHn ca camo NAOoWUTE Ha XUMULLHUTE
umoTn. OCBEH TAX, B pa3NnUYHUTE 30HU UMa
U TbProBCKU U pasBrekaTernHn MMoTH.

Tabnuuata nokasBa CbCTOAHMETO Ha
npoaax6éurte Ha umoTn Kem 29/01/2009 .

2.1 Sales

During the forth quarter of 2008 the rate of
sales in the vacation complex “Marina Cape”
continued to slow down in comparison to the
previous quarters of the year. The buyers of
vacation real estates were mainly from
Russia.

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 29/01/2009.

Bpou / Number

Craryc / Status
CeobogeH / Available
Pesepsupar / Reserved

30Hu / Zones

2

Mpopagen / Sold

KB. M. / §q. m. 30Hu / Zones

Craryc / Status

CsoboaeH / Available 6 69
PeaepsupaH / Reserved 4 243.32 396.18 2 096.66 580.06 7 316.22
MpogaaeH / Sold 1376.24 0.00 1 345.38 0.00 2721.62
Mpexsbpned / Transfered 14 909.37 4 160.58 12 126.05 0.00 31 196.00

BaxHu nosicHeHus KbM Tabnuuara

Hue paspensme cTatyca Ha anapTaMeHTuTe
Ha criegHUTe KaTeropuu:

CeobogHn - obo3HayaBa anapTaMeHTu
cBoboaHu 3a npogax6a

PesepeupaHn - obo3HayaBa anapTameHTH,
3a KOUTO KITMEHTU Ca U3ABUIM XenaHue Aa
6bvaaT pesepBupaHn, NNaTWnM ca unu we
nnaTaT pe3epBauMoHeH Aeno3unT

MponaneHn - o6o3HavyaBa anapTaMeHTU 3a
KOUTO WUMa CKIIOYeHW npeaBapuUTeriHu
[OroBOpM 3a NoKynko-npoaax6a.

MpexebpneHn - o6o3HayaBa anapTaMeHTH,

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
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3a KOMTO BeYe Ca CKIMIOUYEHN U OKOHYATENHM
[IOrOBOPU 33 NpexBbLpNAHe Mo HoTapuaneH
pen,.

2.2 PuHaHCUpaHe
KbMm 31.12.2008 r. JHTepkanutan
Mpomeptv [OueenonmbHT” ALCUL uma

3a4bITKEHUA KbM GaHKOBU WHCTUTYLMW, B
T.4. ABSATOCPOYHA U KPAaTKOCPOYHU B pasmep
Ha 21 081 xvn.nB., KAKTO U 3aQbITXEHWe Mo
o6nuraumMoHHa eMUcuA Ha CTomHocT 9779
XWN.JB.

Mpe3 otyeTHMA nepuopn [pyXecTBOTO
6e3npobnemMHo obcnyxsaule 6aHkoBUTE CU
3aeMy, B TM. MfawaHe Ha JMxBM W
noracsiBaHe Ha rnasHULN.

Mpe3 4eTBLPTOTO TpuUMeceune Ha 2008 r.
.AHTEepkanutan [lponbptTn [OuUBENONMBLHT"
AOCWUL, e HanpaBuiio nNoracuTernHn BHOCKM
no 6aHKoBM 3aeMu Ha obLa cTonHocT 2 982
Xwn. n..

CobleBpeMeHHO npe3 OT4YEeTHUA Nepuon
OpyxecTtBoTo € ycBowno HoBu 6aHKOBU
kpeauTn Ha ctonHocT 11 823 xun.ne. OT TAX
4 000 xvn.nB. NnpeacTaBnaABaT 6aHKOB 3aeMm,
npepoctaseH ot KopnopaTuBHa Tbproscka
6aHka AJ], koWTo Oelle wn3nonseaH 3a
YaCTUYHO (PMHaHCUpaHe u3nnawaHeTo Ha
rnacysaHuss  ameupaeHT 3a 2007 .
Octanarmmte 7823 xun.iB. ca YCBOEHU
cpeacteBa no Asa porosopa 3a 6aHkoB
kpeauT ¢ baHka ICK EA/L], ckntodeHun npes3
mMecew, centemBpy 2008 r., KakTO cneapa:
UHBECTULUMOHEH 6aHKOB KpeauT B pasmep
Ha 4.5 MnH. eBpo M 06OpOTEH KpeauT B
pa3mep Ha 500 xun. espo. CpeacrteaTta no
3aemute oT baHka [ICK EA/[] ce usnonsear

3a ¢UHaHCMpaHe Ha  CTpOMUTENHUTE
DEeNHOCTU Mo npoeKkTa Ha [pyXecTBOTO B
K.K.Boposel.

Ha 13.02.2009 r. ,MHTepkanuTan MNMponbpTu
OdueenonmuHT” ALCUL, U3BbplUM TPETOTO
NUXBEHO NnawaHe no obnurauyoHHaTa cu
emucna. Ob6liata CTOMHOCT Ha KynoHa,
KOWTO OpyxecTBoTO  MU3NnaTtu Ha
obnurauunoHepute OGelle B pasmep Ha
226 849 espo.

3. BoposeL,

Mpe3 mecey main 2008 r. [pyxecTtBoTo
nonyyYn paspeleHneTo 3a CTpoex MU

we have a final agreement and a notary
deed.

2.2 Financing

As of 31.12.2008 Intercapital Property
Development REIT’s bank loans (incl. short
and long term loans) amount to BGN 21 081
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.

During the forth quarter of 2008 Intercapital
Property Development REIT has paid off
principal amounts on its bank loans for the
total amount of BGN 2 982 thousands.

During the reporting period the Company
has absorbed new bank loans for the amount
of BGN 11 823 thousands. From these BGN
4 000 thousands represent a bank loan,
granted by CB Corporate Commercial Bank
AD, which was used for partial financing of
the dividend payment for the year 2007. The
rest BGN 7 823 thousands was absorbed
due to two contracts for bank loans with DSK
Bank EAD, concluded in the middle of
September 2008, 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 loans
from DSK Bank EAD has been used for
financing of the construction works on the
project of the Company in Borovets.

On 13.02.2009 “Intercapital Property
Development” REIT made its third interest
payment due to its bond issue. The total
amount of the coupon that was paid out to
the bondholders was EUR 226 849.

3. Borovets

In May 2008 the Company received the
construction permit and started the
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3ano4yHa ctpoutenHuTe paboTM No npoekra
B KypopoTHMA Kommnnekc bopoeeu. 3a
M3NbMHUTEN Ha crpagata no ertan rpy6
cTpoex belle n3bpaHo apyxectsoto Muaus
A[l. TepeHbT, BbpXY KOMTO ce u3rpaxpa
nNpoeKkTbT, e ¢ nnow, 6 600 k. M. Ob6eKTLT €
C pa3srbHaTa 3acTpoeHa nnow 10 000 kB. M
M BKNIOYBa XUNUILHA 4vacT - 5 000 kB. M,
TbproBcku nnowm - 3 000 KB. M N NOA3EMHM
rapaxu - 2 000 kB. M.

Mpe3 mecey okTomMBpU [lpyXecTBOTO Be4e
nony4n AKT 14 3a npoekta B boposel. Kbm
OHelWwHa pata 06eKTbT € Ha eTan 3aBbpllieH
rpy6 cTpoex. 3aBbplUeHN Ca MNOKPUBDLT,
3vaapusaTa U ocTbknaeaHeTo. U3rpaneHo e
U CrpagHO-BOAOMNPOBOAHOTO OTKITOHEHME,

KaTo BCEKM MOMEHT cCce  o4aksa
Y3aKOHSIBAHETO My .
MNMpepBuxaa ce MpoekTsT fna 6bae

3aBbplUeH Npe3 HacToswarta roguHa u pa
Oble roaeH 3a ekcrinoaTauusa U nocpellaHe
Ha rocTu 3a 3uMHUA ce30H Ha 2009-2010.

4. U3nnaujaHe Ha auBuoeHT 3a 2007 r.

B usnbnHeHne Ha pelueHneTo Ha penoBHOTO
roavwHo O6wo cubpaHue Ha akuuoHepute
Ha LHTepkanuTan MponbpTh
OuveenonmbHT” AACWUL, npoBepeHo Ha
27.06.2008 r., 3a nannawaHe Ha AUBULEHT B
pa3mMep o6uwwo Ha 7.235 mnH. n.. 3a 2007 r.,
cboTBeTHO - nNo 1.50 nB 6pyTo 3a BCAKa
npuTexasaHa aKuus, .MHTepKkanutan
MponbpTh OuneenonMbHT” AACuY
onpepenu 22.12.2008 r. kato Ha4yanHa paTa
3a nannawlaHe Ha ANBUOEHTA.

OvenaeHTsT  Gewe  u3nnateH  4pes
cuctemara Ha ,LleHTpaneH penosutap” ALl
W CbrnacHo npoueayparta, npeaBuaeHa B
MpunoxeHne 27 o1 [lpaBunHKKa Ha
.LleHTpaneH penosutap” All, akuuMoHepute
Ha [pyXecTBOTO Monyyumxa AbIIXUMUA UM
OVBUAEHT MO CBOUTE KITMEHTCKU MOACMETKM
NPU WHBECTUUMOHHUTE MOCPEAHULUM, YUMTO
KNMEeHTH ca.

5. OCHOBHM pUCKOBE U HECUIYPHOCTH, npea
kouto e wuanpaeeHo  WUHTepkanuTan
Mpombptn [OdueenonmbHT ACWUL, npes
ocTaHanara 4acT oT (pMHaHcoBaTa roauHa

OCHOBHUTE PUCKOBE U HECUTYPHOCTU, KOUTO
Mutepkanutan [pombptv  [UBENONMbBHT

construction works in the Borovets resort.
The company that was 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 sg.m. built-up area and
includes - residential area - 5000 sgq.m.,
commercial area - 3000 sg.m. and
underground garages - 2 000 sq.m.

In October the Company already received
Act 14 for the project in Borovets. As of
today the building project is with completed
rough construction. The roof, the masonry
and the glazing were completed. The water
supply ramification of the building was also
finished and it is expected to be legalized in
due time.

It is expected that the project will be
completed this year and will start functioning
and receiving guests for the winter season of
2009-2010.

4. Dividend payment (for the year 2007)

In compliance with the decision of the
regular General Assembly of the
shareholders of “Intercapital Property
Development” REIT, held on 27.06.2008, for
dividend payment at the total amount of BGN
7.235 min. for the year 2007, respectively -
BGN 1.50 gross amount per share, the
Company determined 22.12.2008 as initial
date for the dividend payment.

The dividend was paid through the system of
“Central Depository” AD and in compliance
to the procedure, set out in Appendix 27 of
the Rules and Regulations of “Central
Depository” AD, the shareholders received
their due dividend in their clients’ sub-
accounts at the investment intermediaries
which clients they are.

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
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AOCUL moxe pa cpeuwlHe Ao Kpasa Ha
duHaHcoBaTa roguHa ca:

6.

nasapeH pUCK - pUCK OT HamManeHuwe
Ha nasapHuTe LEeHU Ha
HeaBUXUMUTE UMOTH, KOUTO
OPYXeCcTBOTO npogaBa B pesyntar
Ha CBUTO TbpCEHE Ha BaKaHLUMOHHM
UMOTH;
MHdNAUNOHEH
yBenuyaBaHe
CTPOUTENCTBOTO;
PUCK  OT  HEBB3MOXHOCT  3a
obcnyxeaHe Ha B3etM 6aHkoBU
3aemMu - B Cfyvau, 4Ye OpyXecTBOTO
He ycnee Aa reHepvpa [OOCTaTb4HO
npuxoam 3a NnoKpuBaHe Ha
pasxoguTte 3a NUXBU U NoracsiBaHe
Ha rnaBHMUMTE.

puUcK -
LUeHuTe

pUCK oOT
Ha

MHdpopmaums 3a CKITIOYEHUTE rornemMm

caenkuy Mmexay CBbp3aHu nuua

Mpe3 pasrnexganuna nepvop UHTepkanuTan
Mponbptv AduBenonmbHT AOCUL, He e
CKJIoYBano rofieMu caenku CbC CBbp3aHu

nuua.

Pocuua Jlucnukosa
M3mbrHuTENEH ANPEKTOp

by the end of the fiscal year are:

6.

Information

Market risk - risk of decrease in
market prices of the real estate
properties the company is selling due
to lack of demand for vacation
properties;

Inflation risk - risk of increase in cost
of construction

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.

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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