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1. O6wa nHpopmaumsa

1.1.  ®PuHaHcosu pe3ynTaTn

MNpe3 u4eTBLPTOTO TpUMeceune Ha 2008
roguHa WHTepkanuTan MponbpTy
OMBENONMBHT Npogbnkasa fa oTyuTa
npuxoaun (M CLOTBETHO pa3xoau U pesynTarT)
oT npopax6ata Ha anapTamMeHTW BbLB
BaKaHLUWOHHUA KoMIieke ,MapuHa Kenn”.

3a oT4yeTHMA nepuop npuxogute OT
npogaxba Ha rotoea NPOAYKUMA (KUMULLHU
crpagu 3a Ce30HHO Non3BaHe) ca B pa3mep
Ha 7 379 xun. neea M ce OTHacAaAT no
npogageHa nnow, ot 3 694.60 keagpaTHu
MeTpa. [pyXeCcTBOTO OTYMTA KaTo NPUXOL
LieHaTa Ha Te3u anapTaMeHTH, 3a KOUTO UMa
Nnony4YeHo yaoCToBEpeHne 3a BLBEXOAHe B
ekcnroaTaums M UMOTBT € NpexBbprieH C
HoTapuaneH akT wwvnu 100 npoueHta oOT
LeHaTa e 6una nnaTteHa.

OT Ha4yanoTo Ha rogwHa npuxogute oT
npogax6a Ha WMOTU BbLB BaKaHLMOHHUSA
koMnnekc ,MapuHa Kein” sbanusart Ha 31
135 xune. OT T1ax 30 090 xwun.ne.
npeactaensasaT npuxogu oT npogaxba Ha
anapTameHTM WU ce OTHacAT 3a nnow, ot
16 529.69 kB.M. OcTaHanute 1045 xun.n..
ca npuxoaum, bopM1MpaHu oT NpexXBLPIAHETO
Ha Tpu Tpadonocta, U3rpageHn oT
OpyxecTBoOTO, KbM EBH-Bvnrapus
EnektpopasripegeneHue ALl

Kbm 29.01.2009 r. [OpyxectBotTo e
CKNIOYUNoO npeaBapuTenHU  OOroBopu  3a
noKynko-npoaax6a 3a owe okono 2 721.62
KB. M. arnapTamMeHTUu, No KOUTO CblliecTBeHa
Yyact OT ueHata Beye e 6una 3annaTtena.
MogpobHO onucaHue Ha CLCTOAHUETO Ha
npogaxbute Moxe Aa HamepuTe No-gony B
TO3U OTYET.

MNMpakata cebecTOMHOCT Ha npoaapeHuTe
UMOTU BbB  BaKaHUMOHHUA  KOMMJIEKC
.MapuHa Kenn” npes YETBBLPTOTO
Tpumeceune Ha 2008 r. Bb3INU3A Ha
4267.26 xun. nB. Tasu cebeCcTOMHOCT
BKMNIOYBE BCUYKWM NPUCHIUM pas3xoau 3a

CTPOUTESCTBO Ha CbOTBETHUTE
anapTameHTu (BKniounTENHO
WH(PaCTPYKTYpa U BEpTUKanHa nnaHnpoBkKa
BbTpe B KoMmnnekca MapuHa Kein),

NWXBEHUTE pasxogn W
KOHCYNTaHTCKM ycnyrn. ToBa onpegens
6pytHa nevyanba oT npopax6ata Ha
anapTamMeHTW Npes YeTBbLPTOTO TpUMeceuune
Ha 2008 r. B pa3smep Ha 3 111.74 xun.ns.

pa3xogute 3a

1 General Information

1.1 Financial results

During the forth quarter of 2008 Intercapital
Property Development continues to show
revenues (and expenditures and results
accordingly) from the sale of apartments in
the Vacation Complex “Marina Cape”.

For the reporting period the revenue from
sales of production (residential buildings for
seasonal use) amounts to BGN 7379
thousands and refers to 3 694.60 square
meters of sold area. 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
16 529.69 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
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.

The prime cost of the apartments sold in
Vacation Complex “Marina Cape” during the
forth quarter of 2008 amounts to BGN
4 267.26 thousands. This amount includes
all costs inherent to construction works for
the respective apartments (landscaping and
infrastructure inside Marina Cape included),
the interest expenses and the consultancy
expenditures. This leads to a gross profit
from the sale of apartments during the forth
quarter of 2008 at the amount of BGN
3 111.74 thousands or BGN 0.645 / per
share. The prime cost of the areas sold since
the beginning of the year amounts to BGN
17 365 thousands (BGN 16 320 thousands -
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unu 0.645 ne/akuua. CebectonHocTTa Ha
NpoAafeHUTe WMOTW OT Havyanoto Ha
rogvHarta e B pasmMep Ha 17 365 xun.ne., (16
320 xun.nB. - ce6eCcTOMHOCT Ha NpoAaAeHU

anapTaMeH™M 1045 xwn.ne. -
cebecTonHoCT Ha npoganeHuTe
Tpaconoctn), kKoeTto onpegens OpyTHa

neyan6a 3a roguHaTta ot 13 770 xun.nB. unu
2.85 ne/akums.

OT TO3M pe3ynTaT cnegea pna ce
npucnagHat pasxogute 3a 6poKepcku
KOMUCUOHHW W peKnama, TakcuTe 3a
obcnyxBalmrte  ApPYXecTBa, KOUTO ce
3aHUMaBaT c noanbpXxKaTa Ha

BaKaHUMOHHUA KOMMNEKC U OpYyru pasxoaym,
KOUTO He MoraT pga ce oOTHecaT KbM
cebecToONHOCTTa, 3a Aa Ce Mony4yn HeTHara
neyan6a Ha akuMsa 3a OTYETHUA nepuog,
O6wmAT pe3ynTaT OT ASNHOCTTa, BKIIOYBALL,
OPpYrY coenku ocBeH ripoekta MapuHa Kein
KakTo U obwunte (bUHAHCOBU pas3xoaum WU
pa3xoau 3a AENHOCTTa € ONUcaH no-Aony.

prime cost of apartments sold and BGN
1 045 thousands - prime cost of the electric
posts sold), which determines a gross profit
for the year BGN 13 770 thousands or BGN
2.85 per share.

That result should be reduced with the
expenses for brokerage commissions and
advertising, the fees for the servicing
companies dealing with the management of
the vacation complex and the other
expenses that cannot be assigned to the
prime cost, so as to receive the net profit per
share for the reporting period.

The total result of the activities, inclusive of
transactions different from the project Marina
Cape, as well as the total financial expenses
and costs related to the activity is described
below.

(X”ﬂ. J1eBa OCBeH flaHHu Ha aKUMﬂ/

in BGN ‘000, except per share dala) 31/12/2008 | 31/12/2007
Ot e sart e | st
Pe on oot g
:Z'trle:cg?r?eyﬂTaT OT AeUHOCTTa 6 030 7237
s sy g
Cywa Ha akTueuTe 66 693 66 992
Soum 6 389 6 389
HZIEZSH";"B" 16 805 18011
ppodakum 4823627 | 4823627

1.2. Twbprosusa c akumute Shares trading

KbM kpaa Ha pekemBpu 2008 roauHa
cpegHaTta ueHa Ha akuuute Ha bbnrapcka
¢oHpoBa 6opca - Codusa e 5.96 nesa 3a
akumusa. Kbm 28.01.2009 r. cpegHaTta UeHa e
5.40 nB. Kbm 30 anyapu 2008 r., ueHaTta 3a
egHa akuus e 6una 7.97 neea (C oTuuTaHe

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
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Ha KOpeKuMATa 3a rnacyBaHva OMBUAEHT 3a
2007 r.). Toea npepctaBnABa rOOMLLHO
NoHWXaBaHe Ha UeHaTa oT 32.25%. 3a
CbluMa nepuon 60PCOBUAT CEKTOPEH UHAEKC
BG REIT, koiTO oTpasfBa LBUXEHUETO B
LEHUTE Ha aKuUUTE Ha [APYXeCTBa CbC
cneuuanHa  WHBECTUUMOHHaA Uen  3a
CEKIOpUTU3aUNA Ha HEABUXUMU UMOTU WUNK
3eMmA, TbpryBaHu Ha BOPBb-Cocua AL, e
oTbenssan cnap ot 56.22%.

B nepuopa 01.10.2008 - 31.12.2008 r. Hau-
BUWCOKaTa CPeAHO-AHEBHA UEeHa Ha akuuuTe
Ha OpyxectBoTO € 6.50 nB., nocTurHaTa Ha
03.11.2008 r., a Hanl-HUcKaTa - 5.00 nB 3a
akums ot 13.11.2008 r.

2. MapuHa kenn

Mpe3 4eTBLPTOTO Tpumeceune Ha 2008 r.
6ele 3aBLPWEHO WU3rpaxnaHeTo Ha
BEHTUMALMOHHATA M KMMaTU3auMOHHAaTa
WHCTanauMm B KOH(PEPEHTHUA LUEHTLP WU
pecTopaHTa, Hamupawm ce B 3oHa 4 Ha
BAKaHUMOHHUS  KOMNnNekc, BKN. 6sAxa
npoBeaeHun npobu Ha MHcTanauuuTe.

KbM Kpasa Ha roauvHata ca U3NbLIHEHU
BOAONPOBOAHATaA U ereKTpo-UHCTanauuaTa
B 30Ha 4, KaTO B MOMEHTa Ce W3BbpLIBaT
AOBbpLUMTENHU paboTu.

Mpe3 otyeTHUsA nepuoa 6ewe 3aBbplUEH
MOHTaXbT Ha BLHLWHWUTE AorpamMu B 3oHarTa.
MoHacToAILeM Ce nOCTaBAT HACTUNKU U
06nu1LoBKM.

BakaHUWOHHUAT KOMNMEKC ce ekcnnoarTupa
uenoroauwHo. pe3s 3umMHua cezoH 2008-
2009 r. dyHKuuoHupat 2 ot 5-Te
pecTtopaHTa, KakTo U 3anata 3a 6oynuHr,
cna UueHTbLpPbT, ¢uUTHecC-3anata M cKyou
kopToBeTe. 3a OTAaBaHe Ha TYPUCTU -
cny4yalHu U OpraHusupaHuM noceTuTenu, ce
noaavpxat mMuHuMyMm 100 anaptameHTa,
KaTo NO BpPEME Ha HOBOrOAUWIHWTE
npasHuun, belwe nocturHata NOYTU NbMHA
3aetocT Ha 100-Te anapTtameHTa.

2.1 Npopax6un

Mpe3 yeTBLPTOTO TpUMeceune Ha 2008 r.
TEMMBLT Ha Npoaaxbute BbB BakaHLMOHHUS
KoMnneke ,MapuHa Kenn” npoabnxu aa ce
3abaBa CnNpAaMO NpeaxoAHUTE TPUMECeYUs
Ha roguHaTa. KynyBayuTe Ha BaKaHUMWOHHU
MMOTU B5Xa OCHOBHO OT Pycus.

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.

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.

4/8



ICPD Q3 2008

TabnuuaTta no-gony nokassa 6pos UMOTH,
npeasioxeHun 3a npopax6ba, KakTo u TAxHaTa
nnow, B 4YeTUpUTE 30HM Ha KOMNEeKca.
Moco4eHn ca caMmo NNOLWWMTE Ha XUNULWHUTE
nmoTtun. OcBeH TAX, B pasnuM4HUTE 30HU UMa
W TbProBCKW U pa3BnekaTenHu UMOTH.

Tabnuuata nokasBa CBbCTOSHUETO
npoaaxéute Ha uMoTh kbMm 29/01/2009 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 29/01/2009.

bpon / Number

Craryc / Status

Csobopet / Available

PesepBupaH / Reserved

MpogapeH / Sold

MpexBb n}eH/Transfered ‘

KB. M. / sq. m.

Crartyc / Status

CBo6GogaeH / Available

Pesepaupan / Reserved 424332 | 39618 | 209666 | 580.06 7316.22
MpogaaeH / Sold 1376.24 0.00 1345.38 0.00 272162
pneH / Transfered 14 909.37 12 126.05 31196.00

BaxHu NoACHEHUA KbM Ta6nug,aTa

Hue pasgensime cTaTyca Ha anapTaMeHTuTe
Ha CregHuUTe KaTeropuu:

CBobogHn - obo3Ha4yaBa anapTaMeHTH
csobopHu 3a npogaxba

PesepBupaHu - o6o3Ha4yaBa anapTameHTw,
33 KOUTO KITUEHTU Ca U3ABUIN XenaHue Aa
6baaT pesepBupaHu, NNaTUNM ca WM Wwe
NNaTaT pes3epBauUnoHeH 4eno3nT

MpooaneHu - obo3HavyaBa anapTamMeHTu 3a
KOUTO WMUMa CKIIOYEHW NpeaBapuTenHu
0OroBOpu 3a NOKynko-npogaxb6a.

MpexsbpneHn - obo3Ha4yaBa anapTameHTy,
32 KOUTO BeYe Ca CKIMIOYEHN U OKOHYaTENHU
[IOrOBOPU 3a MPexBbpnsaHe NO HoTapuaneH

pea.

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.
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2.2 DuHaHCcUupaHe
KbM 31.12.2008 . LJHTEepkanuTan
Mponbptv OusenonmbHT” AOCUL, uma

3aabnXeHus KbM 6aHKoBUM MHCTUTYUUM, B
T.4. ABNTOCPOYHU U KPAaTKOCPOYHU B pa3Mep
Ha 21 081 xun.nB., KAaKTO U 3aabIXeHue no
obnyragyoHHa emMucua Ha cTtorHocT 9 779
XWN.NB.

Mpe3 oTyeTHMA nepuop [OdpyxecTBoTo
6e3npobnemMHo obcnyxealle 6aHKOBUTE CU
3aeMn, B T.M. NMawaHe Ha JWUXBU U
noracsiBaHe Ha rnaBHULM.

Mpe3 4yeTBbLPTOTO TpUMeceune Ha 2008 r.
SJHTEpKanuTan [ponbptv [OUBENONMbBHT”
AICUL] e HanpaBWrio noracuTeNHU BHOCKMU
no 6aHkoBu 3aemMu Ha oba cTonHocT 2 982
XUn. ne.

CoblueBpeMEeHHO rpe3 OTYEeTHUA nepuon
IOpyXectBoTO € YycBOWIO HOBU 6aHKOBU
KpeanTtu Ha ctonHocT 11 823 xun.ne. OT TAX
4 000 xvn.nB. npencTaBnasaT 6aHKOB 3aeM,
npenoctaBeH oT KopnopaTMBHa Tbproecka
6aHka AJl, konto 6ele wu3non3eaH 3a
YacTUYHO (UHaHCUMpaHe U3NnawaHeTo Ha
rmacyeaHua  auveugeHt 3a 2007 T
OctaHanute 7 823 xun.B. ca YCBOEHU
cpeactea no papa poroeBopa 3a 6aHKoB
kpeouT ¢ banka ACK EAJL, cknioyeHu npes
mecel centemBpu 2008 r., kakTo cneapa:
WHBECTULMOHEH 6aHKOB KpeauT B pa3mep
Ha 4.5 MnH. eBpo U obopoTeH KpeguT B
pa3smep Ha 500 xun. eepo. Cpeacteata no
3aemute ot baHka [CK EA[Ll ce usnonsear
3a dMHaHcupaHe Ha  CTpouTenHuTe
OEeNHOCTU No NpoekTa Ha JpyXecTBoTO B
K.K.bopoBel,.

3. BoposeL

Mpe3 mecey man 2008 r. [pyxecTBoTO
nofnyyn paspelleHNeTo 3a CTpoex U
3ano4Ha cTpouTenHute paboTu No npoekra
B KypopoTHUA KoMmnnekc bopoeeu. 3a
U3MbIHUTEN Ha crpagata ao etan rpyb
cTpoex bele nsbpaHo apyxecTtBoTo Muaus
ALl. TepeHbT, BbpXy KOWTO Ce wusrpaxpa
NpoeKkTbT, € ¢ nnow, 6 600 kB. M. OBeKTLT e
C pasrbHaTta 3acTtpoeHa nnow, 10 000 kB. m
U BKTIOMBA XWnuiiHa vact - 5 000 kB. M,
TbproBcku nnotum - 3 000 kKB. M 1 NOA3EMHMU
rapaxu - 2 000 kB. m.

Mpe3 mMecel okToMmBpuU [lpyXecTBOTO Beue
nony4m AKT 14 3a npoekta B boposeu. Ktm
OHelHa aaTta obekTbT e Ha eTan 3aBbplueH

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.

3. Borovets

In May 2008 the Company received the
construction permit and started the
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 sq.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
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rpy6 cTpoex. 3aBbplleHN ca MOKPUBbLT,
3upapusaTa U oCTbKNABaHeTo. MN3rpageHo e
W CrpagHoO-BOAONPOBOAHOTO OTKMOHEHUE,
KaTo B paMKuUTe Ha edHa cegMuua ce
OYaKBa Y3aKOHSABAHETO My.

MpepBuxpa ce nNpoekTbT Jda  6boe
3aBbpLUEH MNpe3 HacTosAwarta roaguHa v aa
6bAe rogeH 3a ekcnnioataumsa U nocpeliaHe
Ha rocTu 3a 3uMHMKA ce30H Ha 2009-2010.

4. 3nnawaHe Ha anBuaeHT 3a 2007 r.

B M3nbnHeHWe Ha peleHNETO Ha PEAOBHOTO
roguwHo O6wo cbbpaHMe Ha akuuoHepuTe
Ha LJHTEepKanuTan MponbpTn
OueenonmbHT” ALCWLL, npoBeaeHo Ha
27.06.2008 r., 3a usnnawaHe Ha QUBUAEHT B
pa3mep obwo Ha 7.235 mnH. nB. 3a 2007 r.,
cboTBeTHO - no 1.50 nB 6pyTo 3a BCAKa
npuTexasaHa akums, LVIHTEepKanutan
MponbpTh AueenonMeHT” AOcCuLY,
onpeaenu 22.12.2008 r. kaTo Ha4anHa garta
3a usnnallaHe Ha ANBUAEHTA.

OvBnaeHTbT  Gewe  wm3nnateH  ypes
cuctemarta Ha LeHTpaneH aeno3utap” AL
W CbrnacHo npoueaypaTta, npeaBuacHa B
Mpunoxenne 27 ot [lpaBunHWKaA Ha
.LleHTpaneH aenosutap’ AL, akuuoHepuTe
Ha [lpyXecTBOTO nofyynxa AbIXUMUA UM
OVBUOEHT NO CBOUTE KITMEHTCKU MOACMETKM
NPy WMHBECTULUMOHHUTE NOCPEAHULN, YUUTO
KMWeHTH ca.

5. OCHOBHM pUCKOBE U HECUIYPHOCTHW, Npep
KOUTO e  u3npaBeHo  WUHTepkanuTan
Mponbptv [OuBenonmbHT ALCWL, npes
ocTaHanara 4acT oT ¢pMHaHcoBaTa roguHa

OCHOBHUTE PUCKOBE U HECUIYPHOCTU, KOUTO

WHtepkanutan [pombptv  OUBENONMBHT

ACUL mMoxe pa cpewHe Ao Kpas Ha
duHaHcoBaTa roauHa ca:

* MasapeH PUCK - PUCK OT HamaneHuwe

Ha nasapHuTe LeHu Ha

HeABUXUMUTE MMOTH, KOUTO

OpyXeCcTBOTO npoaaBa B pesyntaT

Ha CBUTO TbpCEHE Ha BaKaHUWOHHW

UMOTH;

* VH(pNaAuMoOHEH PpUCK - PUCK OT
yBenuyaBaHe ueHute Ha
CTPOUTENCTBOTO;

e PUCK OT  HEBb3MOXHOCT  3a
obcrniyxeaHe Ha B3eTu 6aHkoBu

3aeMu - B Cryyai, Ye APYyXeCTBOTO

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
one week term.

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 instabilites 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 due
to lack of demand for vacation
properties;

o 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
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He yCnee fAa reHepupa AoCTaTb4HO
npunxoau 3a NoKpuBaHe Ha
pa3xoauTte 3a nNMxBu U noracsABaHe
Ha rmaBHULIUTE.

6. MHpopMauma 3a CKIKYEHUTE ronemMm
caenku Mexay CBbp3aHu nuua

Mpe3 pa3rnexgaHusa nepuon UHTepkanutan
Mpormbptv AusenonmbHT AOCULL He e
CKNIOYBANo rofieMu CAernku CbC CBbp3aHu
nvua.

Pocuual llucuukosa

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.
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