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1. O6wa nHpopmaumna
OvllepHuTte apyxectsa Ha “UHrTepkanutan

MponbptH OueenonMbHT” AOCHU,
ydyacTeallm B KOHCONUANPAHUA OTHET ca:
ObluepHo npeanpustue: % yyactue
B Kanutana
MapuHa Keiin MennpxmbuHT EOO/L 100%
MapuHa Keiin Typc EOQO[], 100%

1.1 ®uHaHcoBM pe3ynTaTn

Mpe3 nupeoTO TpUMeEceuune Ha 2009 roanHa
Ha KoHconuaupaHa ocHoBa “UHTepkanuTtan
Mponvptv OuesenonmuHT” AOCWL, oTtuuTta
HEeTHM npuxoau ot npoaax6ébu B pa3mep Ha 1
937 xvn.nB. u HETHa neyanba - 499 xun.ne.

-OcHoBHaTa HyacTt oT npuxoguTe Ha
KOHCOnuaupaHa OCHOBa 3a OTYETHUA
nepuog npeacrasnasart npuxoaun oT

npoaax6a Ha roToBa NpoAyKuus - B pa3mep
Ha 1 850 xun.ne. FoToBaTa nNpPOAYKUMA
BK/IOYBA OCHOBHO XWMWHK Crpagu 3a
Ce30HHO non3BaHe BbB BakaHUMOHeH
Komnnekc MapuHa Keiin, KaTo
npogageHata nnow, Ha anapTaMeHTuTe
npe3 MbpBOTO TpUMeceune Ha 2009 r. e
700.40 keappaTHu MeTpa. [pyXecTBOTO
OTYMTa KaTo npUXOA LUeHaTa Ha Te3n
anapTamMeHTW, 3a KOUTO WMa MNOoSlyYeHo
ynoctoBepeHue 3a BbBEXOaHe B
eKcnnoarauuss U UMOTLT € MNPEXBbpreH C
HOTapuarneH akr.

Kbm 27.04.2009 r. [pyxectBoTO €
CKIIOYMIIO npeaBapuUTENHU [OroBopu  3a
noKynko-npopax6a 3a owe okomno 2 708.62
KB. M. anapTaMeHTU OT BaKaHLUMOHHUA
koMnnekc ,MapuHa Kenn”, no KouTo
CbLECTBEHA YacT OT LeHaTa Beve € 6una
3annateHa. [logpo6Ho onucaHue Ha
CbCTOAHMETO Ha npopaxbute Moxe pa
HaMepuTe No-Aony B TO3U OTYET.

Mpe3 nbpBoTO TpUMeceune Ha 2009 r. Ha
KOHCOnuaupaHa oOcHoBa  [IpyXecTBOTO
oTuUTa U NpUXoaK OT Npoaax6bu Ha ycnyru B
pa3Mep Ha 76 xvn.fiB., KOUTO B No-ronaMara

CW vacT npeacraenaABaT Takcu  3a
noAApbXKa, 3annawaHu ot cobcTBeHnunTe
Ha anapTaMeHTM BbB BaKaHUWOHHUSA

KOMMMEKC Ha AbLWEPHOTO M O06CnyXBawwo
apyxectso ,MapuHa Keiin MeHUAXMBHT'
EOOO. ,MapuHa Kein MeHUOXMBHT"
EOOL e pApyXxectBOo, C KOETO BCUYKHK

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 first quarter of 2009 Intercapital
Property Development REIT reports on
consolidated basis net revenues from sales
at the amount of BGN 1 937 thousands and
net profit at the amount of BGN 499
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 1 850 thousands.
The production includes mainly residential
buildings for seasonal use in Vacation
Complex Marina Cape. The area of the sold
apartments during the first quarter of 2009 is
700.40 square meters. The company counts
as revenue the price of such apartments, for
which a permit to use has been issued and
they have been transferred by notary deed.

In addition as of 27.04.2009 the company
has signed preliminary contracts for another
2708.62 sq.m. of apartments from the
vacation complex “Marina Cape”, 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.

For the first quarter of 2009 the Company
reports on consolidated basis revenues from
sale of services for the amount of BGN
76 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
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KITMEHTH, npuaobunm UMOTH BbB
BakaHumoHeH komnnekc “MapuHa  Kenn”
CKMOYBaT [OroBOpP 3a noaapbxka W
ynpaBneHue Npyu roguliHO Bb3HarpaxaeHue
ot 10 eBpo Ha KBagpaTeH MeTbp. [pyra
YyacT OT TOBa NeEpo MpuUxogu ca
peanuaupaHM OT BTOPOTO AbLUEPHO M
obcnyxsaulo ,MapuHa Keitn Typc” EOQ[] u
NO-KOHKPETHO oT npogax6ara Ha
TYPUCTUYECKU NaKeTU 3a NETHUA CEe30H Ha
2009 .

Ha koHconuaupaHa OCHOBa 3a MbpPBOTO
TpuMmeceune Ha 2009 r. pasxoauTe 3a
OCHOBHa AeWHOCT Ha [lpyXecTBOTO ca Ha
CTOMHOCT 623 xun.ne., a duUHaHCOoBUTE
pa3xoau - 817 xun.nBe., T.e. obWwmnTe pasxoam
3a penHocTTa Bb3nu3aT Ha 1 440 xun.ne. Ot
TAX C HaW-ronamM asan e cebecToWHOCTTa Ha
npogapeHata oT [pyXecTBOTOTO roToOBa
npoaykuMa - 841 xun. nB. Tasmu
cebeCTOMHOCT BKIOYBA BCUYKU NPUCBLLM
pasxoan 3a CTPOUTENCTBO Ha CbOTBETHUTE

anapTamMeHTH (BKNOYUTENHO
WH(PaCTpyKTypa U BEpTUKanHa nnaHMpoBka
BbTpe B koMnnekca MapuHa Keiin),

nUXBeHUTe pas3xoau W
KOHCYNTaHTCKn ycnyrn. ToBa onpeaens
6pytHa nevyanba oT npopaxbata Ha
anapTaMeHTU Npe3 NbPBOTO TPUMEceYne Ha
2009 r. B paamep Ha 1 001 xun.ne. vnu
0.208 ne/akuus.

Ha KoHconugupaHa  ocHoBa  obwwuTte
pasxogn 3a [OEeWHOCTTa BKIOYBAT OCBEH
npakata cebecTOMHOCT Ha npoaageHuTe
UMOTKH, oOwe pasxogu 3a 6pokepcku
KOMUCUOHHW W peknama, pasxoguM BbB
Bpb3ka C nNpenocTaBaHUTE OT rpynaTa
YCRnyru, u opyrv pasxoam, KoMTo He MoraT aa
ce oTHecaT KbM cebecToMHOCTTa Ha
npoAaBaHUTe WMOTU W NpPeaoCTaBAHUTE
ycnyru.

pa3xogute 3a

dopMupaHeTo Ha o6lWmAa pesyntat oT
JeMHOCTTa Ha KOHconuaupaHa ocHoBa €
onucaH fno-gony.

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.

On consolidated basis for the first quarter of
2009 the expenses for main activity amount
to BGN 623 thousands and the financial
expenses amount to BGN 817 thousands,
i.e. the total expenses of the Company are
equal to BGN 1 440 thousands. The biggest
part among them is that of the direct cost of
the production sold by the Company - BGN
841 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 first
quarter of 2009 at the amount of BGN 1 001
thousands or BGN 0.208 / 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.

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

(Xns1. 1e8a OCBEH AaHHN Ha aKUns/

in BGN ‘000, except per share data) 31/03/2009 | 31/03/2008
O6wo npuxoau ot npoaax6tm
Total Sales Revenues 1937 6537
PesyntaT 0T OCHOBHa AeWHOCT (cnep, covH. pa3xoau) 499 2097
Recurring Pre-tax Profit (after financial expenses)

Mevan6a / 3ary6a npepu obnarade ¢ aaHbLUN

Pre-tax Profit / Loss 499 2097
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2009

:ZI?:Cgﬁ:lagnTaT OT fAeitHocTTa 499 5 097
Earmings por share (PS) 0103 | 0435
?Zg? :Saszgusme 61858 65 132
f:rl:ndu 5692 6 389
:g{'&tﬁig"w 16 874 19 769
Registored Capital ag24 | 482
ﬁﬁﬂbz'r('g:”sr,ares 4 823 627 4 823 627

1.2 Tuprosus ¢ akuuute

Kbm kpas Ha mapt 2009 roguHa nasapHaTta
ueHa Ha akuuuTe Ha bwvnrapcka doHposa
6opca - Codms e 5.10 nesa 3a akumsa. Kem 25
anpun 2008 r., ueHaTa 3a egHa akuus e buna
8.05 nesa (c oTyuTaHe Ha KopekuusiTa 3a
rmacysanua avBuaeHT 3a 2007 r.). Tosa
npeactaensaABa rogvliHO MNOHWXaBaHe Ha
ueHata ot 36.65%. 3a cbwma nepuon
6opcoBuAT cektopeH uHpekc BG REIT, kovTto
OTpasfiBa ABUXEHUETO B LEHUTE Ha akuuuTe
Ha ApyXecTBa CbC cneynanHa MHBECTULMOHHA
Len 3a CeKopUTU3aumnAa Ha HeABUXUMU UMOTH
unun 3ems, TeprysaHn Ha bOB-Codua AL, e
otbenssan cnaa oT 57.80%.

B nepuopa 01.01.2009 - 31.03.2009 r. Hau-
BUCOKaTa CpefHO-AHEBHA LeHa Ha akuMuTe Ha
OpyxectBoto e 6.00 nB., nocTurHata Ha
12.01.2009 r., a Hawn-HucKkaTa - 2.77 nB 3a
akumst o1 09.02.2009 .

2, MapuHa kenn

lNpe3 nbpBOTO TpuUMeceyne Ha 2009 r. ce
U3BbpLUBALIE MOHTaXbT Ha WHTEPUOPHUTE
BpaTM B KOH(MEpPEeHTHUs UEeHTbp, KONTO ce
HamMpa B 30Ha 4 BbLB BaKaHUMOHHUSA
koMnrekc. ChleBpEMEHHO Ce U3NbLIHABALLE
M MOHTaXbT Ha OCBETUTENHUTE Tena B
KOHbEepPEeHTHUA LeHTBbP. Mpoatmxu
nonaraHeTo Ha HacTUNKn u obnuuosku B 30Ha
4, KaKTo U nocrtaBAHeTo Ha BuK ypeau B
KoHdepeHTHUA ueHTbp. [loHacTosiwemM ca
3anoyHatm  AoBbpwUTEnHUTE pabotm B
pectopaHta B Cektop 27, @ WMEHHO -
noctaBaHe Ha npeacrteHHa obBuBka OT

rMMNCOKapTOH U OKa4yeH TaBaH.
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1.2 Shares trading

At the end of March 2009 the market price
of the shares traded on the Bulgarian Stock
Exchange - Sofia was BGN 5.10 per share.
As of 25.04.2008 the price per share was
BGN 8.05 (after correction due to the
dividend voted for the year 2007). This
shows an annual decrease of the price by
36.65%. 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 57.80%.

During the period 01.01.2009 - 31.03.2009
the highest average daily price of the
Company’s shares was BGN 6.00 reached
on 12.01.2009 and the lowest one - BGN
2.77 per share from 09.02.2009.

2. Marina Cape

During the first quarter of 2009 the
mourting of the interior doors has been
completed in the conference centre which
is located in Zone 4 in the Vacation
complex. In the meanwhile the mounting of
the lighting fixtures in the conference centre
has also been carried out. The works on the
laying of the floorings and facings in Zone 4
continued during the first three months of
the year as well as the fixing of the water
and drain appliances in the conference
centre. At present the finishing works in the
restaurant in Sector 27 have been started,
i.e. - the setting up of a before wall cover
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BakaHUMOHHUAT KOMMMEeKC ce ekcnnoaTtupa
LenoroguiLHo. Mpes 3uMHuA ce3oH 2008-2009
r. yHkumoHupaxa 2 OT 5-Te pecTopaHTa,
KaKkTo W 3anaTta 3a OOynuHr, cna LEHTbLPBT,
(bnTHec-3anaTa W CKyow KopToBeTe. 3a
OoTpaBaHe Ha TYpUCTU - Cly4YaWHu U
OopraHuaupaHu rnoceTuTenu, ce noaabpxart
MuHuMyM 100 anapTamenTa.

2.1 MNpopax6u

Mpe3 nbpBoTO TpUMeceuune Ha 2009 r. TeMnbT
Ha npogaxéuTe BLB BaKaHUMOHHUA KOMNMEKC
.MapuHa KeWn” e 3HauuTenHo 3abaBeH
CNpsAMO NbPBOTO TpUMeceune Ha 2008 r, a n
cnpamo usanaTta 2008 r. KpusaTta Ha nasapa Ha
HEeABUXUMU MMOTM HEMUHYEeMO 3acerHa u
npoaax6bute Ha ,MHTepkanutan [MponbpTy
OueenonmbHT” AOCWL, HO o4yakBaHUATa HK
Ca 3a NOCTENEeHHO Bb3CTaHOBABaHE MHTepeca
KbM BaKaHUMOHHUA KOMMNEKC, TbW KaTo
NOHACTOALLEM TOW WMMa €fHO  KITKYOBO
npeguMcTBO CNPAMO  MHOXECTBO  ApPYrU
TypucTudeckn obektu no “YepHomopueto, a
UMEHHO, 4Ye KOMNMNEKCLT € 3aBbplleH W
PYHKUMOHUPA LenoroguLLHo, KOeTo
€NMMUHNUpa pUCKa, KOMUTO € Hanuue npu no-
ronsmMaTa 4acTt OT MHBECTULMUTE Ha 3EeneHO B
MOMEHTa, @ UMEHHO - HMKora ga He 6baat
3aBLPLUEHN MMM NOHE - HE B pasyMHU
CpOKoBe.

Tabnuuata no-gony nokassa 6pos MMOTH,
npeasioXeHn 3a npogaxba, KakTo U TAXHaTa
nnow, B 4YeTupuTe 30HW Ha KOMMMeKca.
MocoyeHn ca camo NNOWUTE Ha XUMULLHUTE
UMOTU. OCBEH TAX, B Pas3fUYHUTE 30HU UMa U
TbProBCKU U pa3BneKaTesiHi UMOTH.

Tabnuuata nNokasBa  CbCTOAHWUETO
npooax6uTte Ha UMoTU KbMm 27/04/2009 T.

Ha

made of plaster and the fixing of a
suspended ceiling.

The vacation complex has been exploited
during the whole year. In the winter season
2008-2009 2 of all the 5 restaurants were
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.

2.1 Sales

During the first quarter of 2009 the rate of
sales in the vacation complex “Marina
Cape” has significantly slowed down
compared to the first quarter of 2008 as
well as compared to the whole 2008. The
crisis on the real estate market inevitably
affected the sales of “Intercapital Property
Development” REIT but our expectations
are that there will be a gradual recovery of
the interest toward the vacation complex
because at present the complex has a key
advantage compared to a number of tourist
construction projects on the Black seaside,
i.e. the complex is finished and it operates
during the whole year, which eliminates the
risk related to most investments on green at
the moment, i.e. - the risk that the projects
will never be completed or at least - not in
due time.

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 27/04/2009.

Bpow / Number 30HK / Zones

Craryc / Status » 2 0] 8 1 7 otal |
CBobopeH / Available 37 5 104 164
PeaepBupaH / Reserved 39 4 40 3 86
MNpoaaneH / Sold 16 2 26 0 44
MNpexebpneH / Transfered 181 45 241 0 467

30Hu / Zones
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BaxHu noacHeHWa KbM TabnuuaTa

Hue pasgensaMe ctatyca Ha anapTamMeHTUTe
Ha cnegHWTe KaTeropuu:

CeBo6ogHn - o6o3HayaBa anapTamMeHTu
cBoboaHu 3a npopaxba

PezepsupaHn - o6o3Ha4aBa anapTaMeHTy,
3a KOUTO KIIMEHTU Ca U3ABUNU XeraHue pa
6naaT pesepsupaHu, NNaTWRKM ca unu Lwe
nnaTaT pesepBauuoHEH 4enO3UT

MpopaneHu - o6o3HavYaBa anapTaMeHTU 3a
KOUTO MMa CKJIIOYEHU npepBapuUTenHu
[OroBopU 3a NOKyNKo-npogaxoa.

MpexsbpneHn - o603HaYaBa anapTamMeHTy,
3a KOUTO BeYe Ca CKJIIOYEHU U OKOHYaTESTHM
DOroBOpU 3a MpexBbpnsHe MO HoTapwarneH

pes.

2.2 ®duHaHcupaHe
Kem  31.03.2009 . LHTepkanutan
Mponmbptv  OueenonmbHT” ALCUL wuma

3a4biXeHUss KbM 6aHKOBWM MHCTUTYLMMU, B
T.4. LbArOCPOYHU U KPaTKOCPOYHU B pasMep
Ha 20 720 xvn.nB., KakTo U 3agbimKeHue no
obnuraymoHHa emucua Ha cTtonHocT 9 779
XWI.B.

MNpe3s oT4yeTHMA nepvopd [pyXecTBOTO
6eanpobnemHo obcnyxealwe 6aHkosuTe cu
3aeMM, B T.M. NfawaHe Ha JuxXBu W
noracsiBaHe Ha rnaBHULM.

Mpe3s nbpBOoTO TpumMmeceune Ha 2009 r.
.JMHTepkanutan [MponbptTv OMBENONMBLHT”
AOCWUL, e HanpaBuno noracuTenHn BHOCKU
no 6aHkoBM 3aeMn Ha oba cTonHOCT 461
Xvn. nBe.

MNpe3 oT4eTHUS Nepuod Ha KOHconMaupaHa
OCHOBa [ipyXeCTBOTO € YCBOMUINO KpeauTu (B
T.4. 6aHKoBU U HebaHKOBW) Ha cToHOCT 107
XWn.nB.

Ha 13.02.2009 r. ,UHTepkanuTan Mponbptn

L aPesd

Crartyc / Status ;,6 : otal
CeobogeH / Available 345722 | 484.54 | 6286.72 | 566.13 12 794.61
PeasepeupaH / Reserved 4018.64 | 396.18 | 2 152.90 | 580.06 7147.78
MNpoaaneH / Sold 1221.81 | 167.23 | 1319.58 0 2708.62
MpexsvpneH / Transfered 15 462.62 | 4241.47| 12 572.58 0 32 276.67
. - i 1 . L

S
o

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 31.03.2009 Intercapital Property
Development REIT’s bank loans (incl. short
and long term loans) amount to BGN 20 720
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 fisrt quarter of 2009 Intercapital
Property Development REIT has paid off
principal amounts on its bank loans for the
total amount of BGN 461 thousands.

During the reporting period the Company
has absorbed on consolidated basis loans
(incl. bank loans and others) at the amount
of BGN 107 thousands.

On 13.02.2009 “Intercapital  Property
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OvesenonmbHT” AILCWUL, M3sbplwKM TpeToTo
NUXBEHO nnawaHe no obnuraumoHHUA cu
3aeM. Mexagy obnuraumoHepute  Ha
OpyxectsoTo 6elwwe pa3npegeneH KynoH Ha
obLa cTormHocT 226 849 eBpo.

3. Boposel,

Mpe3s meceu man 2008 r. [OpyxecTBoTO
nony4ys paspelleHneTo 3a CTpoex M
3ano4yHa CTpouTenHuTe paboTu nNo npoekTa
B KYpoOpoTHMA KkKomnnekc boposeu. 3a
M3NbNHWTEN Ha crpapgata po ertan rpyb
cTpoex belue nsbpaHo apyxecrsoto Muaua
All. TepeHbT, BbpXy KOUTO Ce u3rpaxpga
npoekTbT, € ¢ nnow, 6 600 kB. M. O6eKTLT e
¢ pasrbHaTa 3acTtpoeHa nnow, 10 000 k8. M
M BKNOYBaA XunuiiHa 4vacT - 5 000 kB. M,
Tbproscku nnowu - 3 000 KB. M U NOA3EMHU
rapaxw - 2 000 kB. M.

Mpe3 Mecel, = OKTOMBpU 2008 r.
IpyxectBoTo Beye nony4n AKT 14 3a
rnpoekta B boposeu. KbM aHewHa paTa
06eKTLT € Ha eTan 3aBbpuieH rpyb cTpoex.
3aBbplUeHn ca MNOKPUBLT, 3uaapusaTa U
OoCTbKNsABaHeTo. U3rpageHo e v crpagHo-
BOAONPOBOAHOTO OTKIIOHEHWE, KaTo Ha
06.04.2009 r. TO OGewe y3aKOHEHO W
LpyXecTBOTO NONy4Yun YAOCTOBEpPEHWE 3a
BbBEX/JAHETO MY eKcrnnoaTauus.

MpepBuxpa ce nNpoektbT pa  6bae
3aBbplIeH Npe3 HacToswaTa roauHa v Aa
6bae roaeH 3a ekcnnoaTtaums U nocpelaHe
Ha rocTu 3a 3MMHUA ce30H Ha 2009-2010.

4. OCHOBHM PUCKOBE U HECUTYPHOCTH, npep,
KOMTO e wu3npaeseHo  UHTepkanuTtan
Mponbptn [OueenonmbHT AOCWUL, npes
OoCTaHanaTa 4acT oT (huHaHcoBaTa roauHa

OCHOBHUTE PUCKOBE U HECUTYPHOCTU, KOUTO
UHtepkanutan [porbptv  OUBENONMBHT
AJCULL moxe pa cpewHe Ao Kpasa Ha
¢duHaHcoBaTa roauHa ca:
e rasapeH puUCK - PUCK OT HamarneHue
Ha nasaphure LeHU Ha
HeaBUXUMUTE UMOTH, KOUTO
OPYyXeCcTBOTO npoaaBa B pesynrtar
Ha CBATO TbpCeHe Ha BaKaHLMOHHW
MMOTH, KaKTO M PUCK OT HUCBK
TYPUCTUYECKM NOTOK 3a NeTHUA
ce3oH Ha 2009 r. B pesyntaT Ha
rnobanHata WKOHOMUYECKA Kpu3a.
BTOpUAT pUCK ce OTHACA OCHOBHO 3a

Development” REIT made its third coupon
payment on its bond issue. The amount of
the interest that was distributed among the
bondholders was EUR 226 846.

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 sq.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 2008 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 was legalized on
06.04.2009 when the Company received a
certificate that it is fit for exploitation.

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. 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 due
to lack of demand for vacation
properties as well as risk of low
tourist flow for the summer season of
2009 due to the global economic
recession. The latter risk is related
mainly to the subsidiaries in the
group which generate revenues
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AblUepHUTE ApyXecTBa B rpynara,
4YUUTO Npuxoam ce GopMUpaT rNaBHO
oT npogax6aTta Ha TypUCTUYECKM
NakeTU U XOTENIMEPCKU YCIyTM U OT

ynpaBneHMeTo Ha  BakaHUOHHUA
KOMEKC;

e MWHMNauMoHeH pPUCK - PUCK OT
yBenvyasaHe LueHuTe Ha
CTPOMUTENCTBOTO;

e PUCK OT  HEeBBL3MOXHOCT  3a
obcrniyxBaHe Ha B3etu 6HaHkoBu

3aEMU - B CNyvaK, Ye ApYyXeCTBOTO
He ycnee ga reHepupa OoOCTaTbyHO
npuxoam 3a NoKpuBaHe Ha
pasxooute 3a NUXBU U MoracABaHe
Ha rnasHUUUTE.

5. WHdopmaums 3a CkIloYeHUTe rornemMu
GAeNnK1M Mexay CBbp3aHu nuua

Mpe3 pasrnexgaHua nepvon UHTepkanuran
Mponbptv [OueenonmuHT AOCUL, He e
CKJTIOYBANO FONeMU COEnkKU CbC CBBLbP3aHu
nvua. :

almost entirely from sales of tourist
packages and hotel services and the
vacation complex management;

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 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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