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1. O6wa nHdpopmaLms
1.1. ®uHaHCOBU pe3ynTaTn

Mpe3 nbpBOTO TpUMeceune Ha 2009 roguHa
Uutepkanutan [ponbptn OuBenonMbHT
npogbnxasa fAa oOT4YdaTa npuxoau (M
CbOTBETHO pas3xoguM MW pesynrtat) oT
npogaxbata Ha  anaptTaMeHTM  BbB
BaKaHUWOHHUA Komnneke ,MapuHa Kenn”.

3a oT4eTHMA hepuoa  NpuxoguTe  OT
npoaaxba Ha rotoBa npoayKUMA (KUNULLHK
crpagu 3a Ce30HHO NON3BaHe) ca B pa3Mmep
Ha 1 842 xun. neBa WU ce OTHaAcAT Ao
npogageHa nnow, ot 700.74 keagpaTH®
meTpa. [lpyXeCrBOTO OTYMTa KaTo NpUXoA
LleHaTa Ha Te3u anapTaMeHTH, 3a KOUTO uMa
nony4yeHo yaoCTOBEpeHUe 3a BbBeXAaHe B
eKcruioaTaumMsi U UMOTBT € NPEXBLPIIEH C
HOTapuaneH akT.

Kem 27.04.2009 r. [pyxectBoto e
CKNIOYMNO npeaBapuTENHU  AOroBopu 3a
nokynko-npopax6a 3a owe okono 2 708.62
KB. M. -anapTameHTU OT BaKaHLWUOHHUSA
koMmnnekc ,MapuHa Kenn”’, no kouto
CbLUEeCTBEHa 4acT OT LeHaTa Beye e 6una
3annateHa. [oppobHo onucaHne Ha
CbCTORHUETO Ha npoaaxbute Moxe pa
HamepuTe No-Aosy B TO3WN OTYeET.

MpsakaTta cebecTOMHOCT Ha npopadeHuTe
MMOTU BbB  BakKaHLUMOHHUA  KOMMIEKC
.MapuHa Kein” npes mbpBOTO TpUMeEceudue
Ha 2009 r. Bb3nu3a Ha 841 xun. nB. Taswn
ce6eCTOMHOCT BKIIOYBA BCUYKM MPUCHLLN
pa3xogu 3a CTPOUTENCTBO Ha CbOTBETHUTE

anapTamMmeHTH (BKMIOYUTENHO
WH(ppacTpyKTypa U BepTUKanHa nnaHnpoBka
BbTpe B KoMmnnekca MapuHa Keinn),

NUXBEHWTE pas3xoan U
KOHCyNnTaHTCkM ycnyru. Tosa onpegens
6pytTHa nedanba ot rnipogaxbata Ha
anapTamMeHTU Npes MbpBOTO TPUMECEYME Ha
2009 r. B paamep Ha 1 001 xvn.ne. unu
0.208 ne/akuus.

pa3xogute 3a

OT TO3M pe3yntaT cnegsa pda ce
npucnagHaTt pasxogute 3a 6pokepcku
KOMUCMOHHW W peknaMa, TakcuTe 3a
obcnyxBalmre ApyxecTBa, KoutTo ce
3aHuMaeaTt c noaabpxkaTa Ha

BaKaHLMOHHWA KOMMNEKC U Apyru pasxoau,
KOUTO He MoraT ga ce OTHecaT KbM
cebecToMHOCTTa, 3a Aa ce NOony4Yu HeTHaTa
nevyanba Ha akUuMA 3a OTYETHUSA NEpUOA,

1 General Information
1.1 Financial results

During the first quarter of 2009 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 1 842
thousands and refers to 700.74 square
meters of sold area. 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.

The prime cost of the apartments sold in
Vacation Complex “Marina Cape” during the
first quarter of 2009 amounts to 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.

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.
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OBWKAT pe3ynTaT OT AeWHOCTTa, BKNoYBaLL,
Apyru caenku oceeH npoekrta MapuHa Keun
KakTo u obwute ¢puUHaAHCOBM pasxogn W
pas3xoam 3a fietHoCTTa e onucaH no-gony.

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.

(XH71. IeBa OCBEH faHHN Ha aKuns/

in BGN ‘000, except per share data) 31/03/2009 | 31/03/2008
oo o oo s
::'trtla:cg(ra:gnTaT OT AeUHOCTTa 740 2112
ey peore e e
Cpie s o | e
Sew 5692 6 389
::I*I'E’:lji"t;""" 17015 20123
Reaistored Capitar 4,824 4824

1.2. Tovproeus c akuuuTe

KbM Kkpast Ha mapt 2009 roguHa nasapHarta
ueHa Ha akuuute Ha Bbnrapcka ¢oHpoBa
6opca - Codpma e 5.10 neBa 3a akums.
MoHacToAweM nasapHaTa LeHa He ce e
npoMmenuna. Kem 25 anpun 2008 r., ueHaTta
3a epHa akuuMa e 6una 8.05 neea (c
OTYMTAHE Ha KOpEeKUMATa 3a rnacyBaHus
aveuaeHT 3a 2007 r.). Toea npeacraensea
roovlHO MOHWXaBaHe Ha LUeHaTa oT
36.65%. 3a cobwma nepuog 6opcosuaT
cekTopeH unaekc BG REIT, koiTo oTpassea
OBUXEHWETO B UEHWTE Ha akKuMuTe Ha
OPYXeCTBa CbC cneuvanHa WHBECTUUMOHHA
Uen 3a CeKopuTU3aumMsi Ha HeaBUXUMM
UMOTU MNN 3eMfA, TbpryBaHu Ha bdb-
Codmna ALl, e otbennazan cnapg, ot 57.80%.

B nepvoga 01.01.2009 - 31.03.2009 r. Haw-
BUCOKaTa CpegHO-AHEBHA LEHa Ha akuuuite
Ha [OpyxectBoTo e 6.00 nB., nocTurHaTa Ha
12.01.2009 r., a Hai-HuckaTa - 2.77 nB 3a
akuusa ot 09.02.2009 r.

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.
At present the market price has not changed.
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 09.02.20089.
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2. MapuHa keiin

Mpe3 nbpBOTO TpUMeceune Ha 2009 r. ce
U3BbPLIBALLIE MOHTaXbT Ha WHTEPUOPHWUTE
Bpatu B KOHMEPEHTHUA LUEHTbLbp, KOUTO ce
Hammpa B 30Ha 4 BbB BaKaHUMOHHUA

KOMMNekKc. CobLueBpeMeHHO ce
n3nbnHaABaLle “n MOHTaxsT Ha
OCBEeTUTENHUTE Tena B  KOHMEepeHTHus
LUEeHTBP. Mpoabnxu nonaraHeTo Ha

HacTUNkn n obnuuoskM B 30Ha 4, KaKTo U
NnocTaBsAHETO Ha BuK ypepm B
KOH(EpeHTHUA UeHTbp. lNoHacTosweM ca
3anoyHatn poBbpwuTenHUTe pabotn B
pectopaHta B Cektop 27, a WMEHHO -
nocraesaHe Ha npeacTteHHa obBuBKa oOT
rMNCOKapTOH M OKa4YeH TaBaH.

BakaHUMOHHUAT KOMMIEKC ce ekcnoaTupa
uenoroavwHo. Npe3a 3uMHuA ce3oH 2008-
2009 r. dyHKuMoHupaxa 2 oT b5-te
pecTtopaHTa, KakTo U 3anarta 3a 6oynuHr,
cna UeHTbpbT, UTHEC-3anata M CKyoLl
kopToBeTe. 3a oTAaBaHe Ha TYpUCTU -
CNy4YaiHW W OpraHu3upaHu noceTuTenu, ce
noaabpxat MuHuMyM 100 anaptameHTa.

2.1 Mpopax6u

Mpe3s nbpBOoTO TpuMeceune Ha 2009 r.
TEeMNBT Ha Npogax6bute BbB BaKaHLMOHHUA
koMmnnekc ,MapvHa Keiin” e 3HauuTenHo
3abaBeH cCnpsiMO MbpBOTO TpUMECEYMe Ha
2008 r., a u cnpamo uanata 2008 r. Kpuzarta
Ha nasapa Ha HeABUXUMM  UMOTM
HEMMHYEMO 3acerHa W npopaxbute Ha
JHTepkanutan [Mponbptn [OuBEnonMbHT”
AOCUL, HoO o4vakBaHuATa HM cCa 3a
NMOCTENEHHO Bb3CTaHOBABAHE NHTEPECA KbM
BaKaHUMOHHUS  KOMMMEKC, TbW  KaTo
MOHacCToALLEM TOW MMa €[HO KIoYOBO
NPeaUMCTBO CMPAMO  MHOXECTBO  ApYyru
TypucTu4eckn obektn no YepHomopueTo, a
UMEHHO, Y€ KOMMJIEKCbT € 3aBbplieH WU
YHKUMOHUPa LenoroguLHo, KoeTo
€NMMWHUpa p1cKa, KOWTO € Hanvue npuv no-
ronsmara 4acT OT MHBECTULUMUTE Ha 3eNeHo
B MOMEHTa, @ UMEHHO - HUKora aa He 6baaT
3aBbpWEHU WU MOHE - He B PpasyMHU
CpOKOBe.

Tabnuuata no-gony nokassa 6pos UMOTH,
npegfioxeHun 3a npopaxba, kakTo U TAXHaTa
nrow, B YETUpUTE 30HW Ha KOMMJEKCa.

2. Marina Cape

During the first quarter of 2009 the mounting
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 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 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.

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 hever 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

4/7



ICPD Q1 2009

Moco4eHn ca camo NSIOWUTE Ha XUNULLHUTE
mmoTn. OCBEH TAX, B PasfiM4HUTE 30HU UMa
U TLProBCKW U pa3enekaTesiHn UMOTU.

Tabnuuata nokasBa CbCTOAHUETO
npogaxéurte Ha UMoTU KbM 27/04/2009 r.

Ha

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.

Bbpow / Number
Crartyc / Status

CsobopeH / Available 37 5 104 18 164

PesepBupaH / Reserved 39 4 40 3 86

MNMpopaaeH / Sold 16 2 26 0 44

MNMpexsbpneH / Transfered 181 45 241 0 467
- 2

H/ Tran_sfered

Yt

"

S
.

15 462.62

BaxHu nosicHeHUsa KbM Tabnuiara

Hve paspgensiMe cratyca Ha anapTameHTuTe
Ha CNeaHUTE KaTeropun.

CoboaHu obosHauyaBa
cBo6oaHu 3a npogaxba

anapTamMeHTun

PesepBupaHu - 0603HayaBa anapTaMeHTy, 3a
KOUTO KITUEHTU Ca U3aBUNK XenaHve na 6vaaT
pe3epBuUpaHW, MNaTunM ca WU LWie nnaTaT
pe3epBaLUVoHeH AenosuT

MpogapeHn - obo3HayaBa anapTameHTu 3a

KOUTO UMa  CKMKYEHW  npenBapuTenHu
J0rosopu 3a NoKynko-npogax6a.

5/7

KB. M. / 8. m.

Crartyc / Status

CeobogeH / Available 3457.22 | 484.54 | 6 286.72 12 794.61

PesepsupaH / Reserved 4018.64 | 396.18 | 2 152.90 7 147.78

MNMpogaaeH / Sold 1221.81 | 167.23 | 1 319.58 0 2 708.62
e 4241.47]112 572.58 0 32 276.67
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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.
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2.2 ®uHaHcUupaHe

Kbm 31.03.2009 r. ,MHtepkanuTan MponbpTtu
AusenonmMbHT” AAQCUL, MMa 3a0bNXeHUs KbM
6aHKOBU WHCTUTYUMM, B T.4. OBITOCPOYHU U
KpaTKOCPOYHM B pa3mep Ha 20 620 xun.ns.,
KaKTo W 3aablxXeHue no obnurauuoHHa
eMucKsa Ha CTOWHOCT 9 779 xun.ne.

Mpe3s otyeTHMA nNepuoad [ pyXecTBOTO
6e3npobnemMHo obcnyxBalwe 6aHKoBUTE CU
3aemu, B T.4. MnaLyaHe Ha NTIMXBU U noracsiBaHe
Ha rmaBHUL.

Mpe3 nbpBOTO TpuUMeceune Ha 2009 r.
JHtepkanutan [MponbpTv [JuBENONMBHT’
AACWUL, e HanpaBuno noracuTenHu BHOCKK NO
6aHKoBU 3aemMu Ha o6lia cTonHocT 461 xun.
ne.

Mpe3 oTt4yeTHUA nepuopn [pyXecTBOTO He e
yCBOSAIBano HoBu 6aHKOBU KpeauTy.

Ha 13.02.2009 r. ,WHTepkanuTtan [MponbpTu
OueenonmbeHT” ALCUL u3BbpWKM  TPETOTO
nUXBeHO nnawaHe no obnurauMoHHUA cu
3aeM. Mexpy  obnurauunoHepute Ha
IOpyxecTtsoTo Gelle pasnpefeneH KynoH Ha
obLwa cTonHocT 226 849 eBpo.

3. Bopoeew

Mpe3 mecey, mai 2008 r. pyXecTBOTO Nony4m

pa3pelueHneTo 3a CTPoeX U  3anoyHa
cTpoutenHute paboTM nNo  npoekta B
KYPOPOTHUA KOMIMMNEKC Bopoeel. 3a

U3NBLINHUTEN Ha crpaaaTa Ao etan rpy6b ctpoex
Gewe wu3bpaHo ApyxectBoTo Muaua Al
TepeHbT, BbpPXY KOITO Ce usrpaxga NnpoekTbT,
e c nnowy, 6 600 kB. M. O6eKTBLT e ¢ pasrbHaTa
3acTpoeHa nnow, 10 000 kB. M u BKMOYBa
XunuwHa 4act - 5 000 kB. M, TbHProBCKM
nnowu - 3 000 KB. M ¥ NOA3EMHU rapaxu - 2
000 kB. M.

Mpe3 mecel, oktomepu 2008 r. [pyxecTBOTO
Beye nony4n AKT 14 3a npoekta B Boposeu,.
KbM pHewHa pata o6ekTbT € Ha eTan
3aBbpLUEH
NOKpPMBLT, 3uMAapuATa U OCTbLKIABAHETO.
M3rpagpeHo e U crpaaHoO-BOAONPOBOAHOTO
OTKIOHeHue, kKaTo Ha 06.04.2009 r. To 6ewe

y3aKOHEHO n  [pyxecTBoTO nony4u
yAOCTOBEpEHWE  3a  BbBEXAAHETO MYy
ekcrnnoaTauus.

Mpeasuxpa ce NpoekTbT Aa 6bae 3aBbpLUEH
npes HacToALWaTa roauHa U aa 6bae roaeH 3a

6/7
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2.2 Financing

As of 31.03.2009 Intercapital Property
Development REIT’s bank loans (incl. short
and long term loans) amount to BGN 20 620
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 not absorbed new bank loans.

On 13.02.2009 “Intercapital Property
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 sq.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
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eKkcnnoataumsa U nocpelaHe Ha roctu 3a
3UMHUA ce30H Ha 2009-2010.

4. OCHOBHWA pWUCKOBE W HECUrypHOCTM, npepn
KOUTO € uanpaBeHo WHTepkanutan lNpormbpTu
OueenonmbHT ALLCULL npes octaHanaTta 4acT
OT (buHaHcoBaTa roguHa

OCHOBHUTE PUCKOBE U HECUTYPHOCTWU, KOUTO
UHTepkanutan  lMponmbptv  [OMBENONMBLHT
AOCULL Moxe pa cpewHe p[o Kpas Ha
¢durHaHcoBaTa roguHa ca:
® nasapeH pUCK - pUCK OT HamarneHue Ha
nasapHuTe LUEHUM Ha HeaBUXUMUTE
MMOTH, KOUTO OpPYyXeCTBOTO NpoAaBa B

pe3ynTaT Ha CBUTO TbpceHe Ha
BaKaHLMOHHWN UMOTH;

e WHNAUMOHEH PUCK - PUCK OT
yBenvuyaBaHe LeHuTe Ha
CTPOUTENCTBOTO;

e PUCK OT HEBB3MOXHOCT 3a 06GCnyXBaHe
Ha B3eTW 6aHKOBU 3aeMu - B Cry4ai, Ye
APYXECTBOTO He ycnee Oa reHepupa
AOCTaTb4HO NPUXOAM 3a NOKpUBaHE Ha
pa3xoguTe 3a NUXBW U NoracsiBaHe Ha
rnaBHULMUTE.

5. MHdopmMaLma 3a CKNioyeHUTe ronemu
CAeNKU Mexay CBbp3aHu nuua

lNpe3 pasrnexgaHua nepuod WMHTepkanutan
Mpombpt  OueenonmbHr ALOCHUL, He e
CKMIOYBasno rofieMuM CcAernku CbC CBbpP3aHu
naua.

Pocuua JTncuukosa
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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;

e 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
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.

Rossitza Lissitchkg




