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1. O6wa uHdopmaLms
ObliepHute Apyxectsa Ha “UHTepkanutan

MponbpTty OvBenonMbHT” AOCULU,
yyacTBallyu B KOHCONMAMpaHUA OTYeT ca:
AblepHo npeanpuaTHe: % yvactue
B Kanutana
MapuHa Kein MenugpxmbHT EOO/L, 100%
Mapuna Keiin Typc EOOL 100%

1.1 ®PuHaHCOBU pe3ynTaTn

Mpe3 BTOpOTO TpUMeceuune Ha 2009 roauHa
Ha KOHconuavpaHa ocHoBa “UHTepkanuTan
Mpombptn OuBenonmbHT” AOCWUL, otuuta
HEeTHWU NpMxoan OT npoaax6un B pasmep Ha 2
613 xun.nB. n HetHa nedan6a - 381 xun.n..
C HaTtpynBaHe OT HauanoTo Ha rogvHarta
IpyXecTBOTO € pearMsupano HETHU
npuxoan oT npopaxbu Ha croiHocT 4 550
XWN.NB. U HeTHa ne4yanba - 880 xun.n..

OcHoBHaTa Yyact oOT npuxoguTte Ha
KOHconMgupaHa OCHOBa 3a  OTYEeTHUA
nepuop npeacraenaBar npuxoau oT

npopax6a Ha rotoBa NPoAyKUUs - B pa3mep
Ha 2 314 xuwn.ne. lotoBaTta npoAyKuus
BKMIOYBA OCHOBHO XWIULLHW Crpagu 3a
CE30HHO non3BaHe BbB BakaHUWOHEH
Komnnekc MapuHa Kein, KaTo
npogageHata nnow, Ha anapTaMmeHTuTe
npes BTOpPOTO Tpumeceune Ha 2009 r. e
1266.69 kBagpaTHu MeTpa. [pyXxecTBOTO
OTYMTa KaTo nNpUXoA LeHaTa Ha Te3u
anaptaMeHTW, 3a KOUTO WMa NOMyYeHo
yAoOCTOBEpPEHUNE 3a BbBeEXaaHe B
ekcnnoaTtauma U UMOTBLT € NPEXBBLPIIEH C
HOTapuareH akT.

OT Ha4anoto Ha roauHa npuxogute OT
npopaxba Ha WMMOTU BbBB BaKaHLUMOHHUS
koMnnekc ,MapuvHa Kein” Bbanusat Ha 4
164 xun.nB. N ce OTHacAT 3a npoaaneHa
nnotw, ot 2 144.14 k.M.

Kem 29.07.2009 r. [pyxectBoto €
CKMIOYUNO npeaBapuTenHu AOoroBopu  3a
nokynko-npoaax6a 3a owe okono 2 664.94
KB. M. anaptaMeHTU OT BaKaHLMWOHHUSA
koMmnnekc ,MapuHa Kehn”, no Kouto
CBLUECTBEHA 4aCT OT LieHaTa Bede e 6una
3annateHa. [llogpobHo onucaHue Ha
CBLCTOAHMETO Ha npopaxbute MoOxe pa
HamMepuTe No-[ony B TO3U OTYET.

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 second quarter of 2009
Intercapital Property Development REIT

reports on consolidated basis net revenues
from sales at the amount of BGN 2 613
thousands and net profit at the amount of
BGN 381 thousands. With accumulation
since the beginning of the year the Company
has realized net revenues from sales at the
amount of BGN 4 550 thousands and net
profit - BGN 880 thousands.

The main part of the revenues on
consolidated basis represents revenues from
sale of production - for the amount of BGN 2
314 thousands. The production includes
mainly residential buildings for seasonal use
in Vacation Complex Marina Cape. The plot
of the sold apartments during the second
quarter of 2009 is 1266.69 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.

The revenue from property sales in the
Vacation Complex “Marina Cape” since the
beginning of the year amounts to BGN 4 164
thousands and refers to 2 144.14 square
meters of sold area.

In addition as of 29.07.2009 the company
has signed preliminary contracts for another
2664.94 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.
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MNpe3 BTOPOTO TpMMeceune Ha 2009 r. Ha
KOHCOnMaupaHa  oOcHoBa  [lpyXecTBOTO
oTyMTa U Npuxoam oT Npoaaxbu Ha ycnyru B
pasmMep Ha 280 xun.nB., KOUTO B noO-
ronAmarta Cu 4acT NpeacTaBnaABaT Takcu 3a
NoAApbXKa, 3annawaHn ot cobcTBeHuunTe
Ha anapTaMeHTu BbB  BaKaHLWUOHHUSA
KOMMMEKC Ha AbLUEPHOTO U 06cnyXBallo
apyxecteo ,MapuHa Kein MeHUoXMBHT”

EOOO. ,MapuHa Kein MeHUOXMBHT"
EOOL e AapyxectBo, C KOETO BCUYKMK
KNUEHTH, npuaobunu UMOTH BbB

BakaHumoHeH komnnekc “Mapuna Kenn”
CKNIuYBaT [OroBOp 3a NoaapbXka W
yrnpaBneHue npy roauwHoO Bb3HarpaxneHvwe
ot 10 eBpo Ha kBagpaTeH MeTbp. OT
Ha4yanoTo Ha roguHaTta NpUxoanuTe oT YCNyru
Ha KOHCONMUAMpaHa OCHOBa Ca Ha CTOMHOCT
356 xun.nB. [pyra 4acT oOT TOoBa nNepo
npuxogn ca peanu3uMpaHd OT BTOpPOTO
ObllepHo M obcnyxeawo ,MapuHa Kenn
Typc® EOOO ©  NO-KOHKpPETHO  OT
npogaxbata Ha TypuUCTUYECKW NakeTu 3a
NeTHWA ce30H Ha 2009 r.

Ha kKoHconuauMpaHa OCHOBa 3a BTOpPOTO
Tpyumeceune Ha 2009 r. pas3xoguTe 3a
OCHOBHa  JeWHOCT Ha  [lpyXecTBOTO
Bb3nuzart Ha 1 814 xun.ne., a dpuHaHcoBUTE
pa3xoau - 418 xun.ne., T.e. obWwmMTe pasxoau
3a AeVHOCTTa Bb3Nu3aT Ha 2 232 xvn.ne.
OT 18X C Hali-ronam gsn e cebecTonHocTTa
Ha npogageHaTta oT [ApyXecTBOTOTO rotoBa
npoaykumsa - 1 32550 xun.nes. Tasu
cebeCTOMHOCT BKNKOYBA BCUYMKU NPUCHLUM
pa3xoauM 3a CTPOMTENCTBO Ha CbOTBETHUTE

anapTameHTu (BKNKOUNTENHO
nHdpacTpyKTypa U BepTUKarnHa nnaHupoBKa
BbTpe B KoMmnnekca MapuHa Keiin),

NUXBEHUTE pasxoau W pasxogute 3a
KOHCYNTaHTCKA ycnyrh. ToBa onpegens
6pyTHa nevyan6a ot npopgax6aTta Ha UMOTH
npes BTOPOTO TpuMeceune Ha 2009 r. B
pasmep Ha 9405 xunne. wnm  0.195
ne/akuuns. Ceb6ecTOMHOCTTa Ha NpoaaaeHuTe
MMOTM OT Ha4anoTo Ha roguHaTa € B pa3mep
Ha 2 373 xun.ne., KoeTo onpefensa 6pyTHa
neyanb6a 3a nbpBoTO nonyrogue 1 735
xun.ne. unu 0.36 ne/akuus.

Ha koHconuaouMpaHa ocHoBa  ofwwuTe
pasxoau 3a [OEeWHOCTTa BKNYBaT OCBEH
npskata ce6ecTOMHOCT Ha npoaajeHuTe
MMOTH, oOlWe pa3xogn 3a Opokepcku
KOMUCUOHHU W peKknama, pasxogM BbB
Bpb3ka C npenocTaBAHUTE OT rpynaTa
YCRNyru, U Apyru pasxoam, KOMTo He MoraT aa

For the second quarter of 2009 the Company
reports on consolidated basis revenues from
sale of services for the amount of BGN
280 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. Since the
beginning of the year the revenues from sale
of services on consolidated basis amount to
BGN 356 thousands. 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 2009.

On consolidated basis for the second quarter
of 2009 the expenses for main activity
amount to BGN 1 814 thousands and the
financial expenses amount to BGN 418
thousands, i.e. the total expenses of the
Company are equal to BGN 2 232
thousands. The biggest part among them is
that of the prime cost of the production sold
by the Company - BGN 1 325.50 thousands.
This amount includes all costs inherent to
construction works for the respective
buildings (landscaping and infrastructure
inside Marina Cape included), the interest
expenses and the consultancy expenditures.
This leads to a gross profit from the property
sale during the second quarter of 2009 at the
amount of BGN 940.5 thousands or BGN
0.195 / per share. The prime cost of the
property sold since the beginning of the year
amounts to BGN 2373 thousands which
determines a gross profit for the first half
year BGN 1 735 thousands or BGN 0.36 /
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
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ce oOTHecaT kbM cebecTohHOCTTa Ha
npogaBaHUTE MMOTU WU NpenoCcTaBsAHUTE
ycryru.

®dopMmupaHeTo Ha o6WmA pesynTtaTt  oT
AENHOCTTa Ha KOHCcoNMaupaHa OocCHoBa €
onucaH no-gony.

apartments sold or the services offered.

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

(X”.ﬂ. J1eBa8 OCBEH fJaHHH Ha aKI.I”H/

in BGN ‘000, except per share dats) 30/06/2009 | 30/06/2008
Couprpoam
ey coce i o e | | s
::If:cz?:gmm OT fieiHOCTTa 880 5474
v pay T o g v
Cya s e o | _eow
f’:r"‘"(;‘ 5692 6 389
:ZIE’;;"J"B" 17 255 15910
Elmf‘bz}:%?ghares 4823627 | 4823627

1.2 Toproeusa ¢ akummTe

KbM Kpas Ha oHu 2009 roguHa nasapHata
ueHa Ha akumunte Ha Bwnrapcka d¢oHgoBa
6opca - Cochus e 4.75 nesa 3a akums. Kbm
30 oHmn 2008 r., ueHaTa 3a egHa akuua e
6una 8.73 neBa. ToBa npepcTaensea
roguliHO noOHUXaBaHe Ha UueHaTta oT
45.59%. 3a cbwua nepuog 6HopcosuAT
cekTopeH nHagekc BG REIT, konto oTpassea
OBVXEHWeTO B UEHUTe Ha akuunnte Ha
OpyXecTBa CbC crneumariHa MHBECTUUMOHHA
uen 3a CeKlopuUTU3auusa Ha HeaBUXUMMU
UMOTM WU 3eMmA, TobpryBaHu Ha bBOb-
Codun ALL, e otbennsan cnag ot 57.20%.

2. MHdopmaumn 3a NpoBeAeHO
pepoBHO roavwHo O6wo cbbpaHue
Ha aKyuMoHepmTe

Ha 18.06.2009 r. ©Gewe npoBeaeHo
pesoBHOTO rogvwHo O6uwo cvbpaHue Ha
akumMoHepute Ha [lpyecTBOTO, Ha KOeTo
felwe B3eTO pelwieHue 3a pasnpegensHe Ha
ovenaeHT B o6l pasmep Ha 5577 216.04

1.2 Shares trading

At the end of June 2009 the market price of
the shares traded on the Bulgarian Stock
Exchange - Sofia was BGN 4.75 per share.
As of 30.06.2008 the price per share was
BGN 8.73. This shows an annual decrease
of the price by 45.59%. For the same period
the stock-exchange sector index BG REIT
which mirrors the movement of the prices of
REITs’ shares traded on BSE-Sofia AD has
dropped down by 57.20%.

2. Information about the Regular Annual
General Meeting of the Shareholders

On 18.06.2009 the regular general assembly
of the shareholders of the Company was
held which took a decision for a distribution
of dividend at the total amount of BGN
5577 216.04 from the profit realized by the
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Xvn.ne. OT neyanbaTta, peanuanpaHa oOT
OpyxectBoTo npe3 2008 r. u nognexawa Ha
pa3npegeneHue, koeto npeacraenasa 90%
OT HeA M OTroBapA Ha MWHUMANHOTO
3aKOHOBO W3WCKBaHe, KOETo ce npwunara
CNpsiMO  ApyXecTBaTa CbC CcheuuanHa
UHBECTULIMOHHA Len. BpyTHUAT AMBUAEHT Ha
efHa akuuAa e B paamep Ha 1.1562 nB., kaTo
NpaBo Ha AVBWAEHT MMaT nuuaTa, BNUCaHU
B peructpute Ha LleHTpaneH paenosuTap
KaTo akuuMoHepu 14 AHW cnep gartata Ha
OCA vnu kem 02.07.2009 rog,.

Ha O6woto cbbpaHue Ha akuuoHepute
6ewe un3bpaH u OguTeH KOMUTET Ha
LpyXecTBOTO CbrnacHO W3UCKBaHUATA Ha
3akoHa 3a He3aBUCUMUA (PUHAHCOB OAWUT, B

CbCTaB udneHoeete Ha CbBeTta Ha
AVpeKTopuTe U C npeacepaten r-H Hukona
CraHyod.

AKUMOHEpUTEe npuexa U NpoOMeHn B YCTaea
Ha [pyXecTBoTO, CBbp3aHu C uU3bopa Ha
OavTeH KOMUTET U C NocregHUTe NpoMeEHN
B 3akoHa 3a ny6nu4HOTO npeanaraHe Ha
LEeHHM KHUXa, KOWUTO f[aBaT Bb3MOXHOCT
npaBoTo Ha rnac B O6woTo ctLbpaHue pa ce

yrpaxHsea OT  akuuoHepuTe  ypes
KOpecnoHAeHLuA, KaKTo " ypes
yMbIIHOMOLLaBaHe, U3BBPLLEHO

nocpeacTBOM €NeKTPOHHU CpeacTea.

3. MapuHa kenn

Mpe3 BTOpOTO TpUMeceudne Ha 2009 r. 6axa
noctaBeHn ripeacteHHa obBuBka  OT
MNCOKapTOH W OKa4eH TaBaH B pecTopaHTa
B Cektop 27. 3aBbpuweHo 6Gewe u
NOCTaBAHETO Ha HacTUrKa OT rpaHUTorpec B
canoHa Ha pecTtopaHTa. [loctaBeHun 6saxa n
HacTUNKuU M obNUUOBKW B ToaneTHWTe Ha
pectopaHTa. KbM HacTOALWMUA MOMEHT Beue
e 0GdOpPMEHO WU OKOMHOTO NPOCTPaHCTBO
npep pectopaHTa U KOH(EpEeHTHUA LEeHTbLp
B 30Ha 4 Ha KoMnnekca.

BakaHUMOHHUAT KOMNMEKC ce ekcnnoaTtupa
LenoroauwHo. Ipe3 3uMmHuA ce3oH 2008-
2009 r. dyHKuMoHMpaxa 2 oOT 5-Te
pecTtopaHTa, KakTo W 3anarta 3a 6oynwur,
cna UeHTbpbT, QUTHec-3anata U CcKyoul
KopToBeTe. 3a OTAaBaHe Ha TYpuUCTU -
crny4yaHU M OpraHU3upaHu noceTuTenn, ce
nogabpxaxa MuHUMyM 100 anapTameHTa.

B MomeHTa, N0 BpeMe Ha NEeTHWA Ce30H
2009 r., KOMNIEKCHLT PYHKUMOHMPA hpy HaA

Company in 2008 that is subject to
distribution. This amount represents 90%
from the above mentioned profit and is in
compliance with the minimum legal
requirement which applies to the special
purpose companies. The gross amount of
the dividend per share is BGN 1.1562. The
right on dividend is entitled to all
shareholders registered with the Central
Depository AD not later than fourteen (14)
days after the GMS date i.e. by 02.07.2009
(Record Date).

The General Assembly of the shareholders
elected an Audit Committee due to the
requirements of the Law on the independent
financial audit. The members of the
Company’'s Audit Committee shall be the
members of the Board of Directors and the
chairman of the Committee shall be Mr
Nicolas Stancioff.

The shareholders took a decision for
amendments in the Company’'s By-laws
related to the election of the Audit
Committee as well as to the latest changes
in the Law on the public offering of securities
which allow the voting right in the general
assembly to be exercised by the
shareholders through correspondence as
well through authorization by electronic
means.

3. Marina Cape

During the second quarter of 2009 the
setting up of a before wall cover made of
plaster and the fixing of a suspended ceiling
were finished in the restaurant in Sector 27.
The laying of the floorings with stone-gray
was completed in the lounge of the
restaurant. Facings and floorings were also
mounted in the toilets of the restaurant. At
present the surrounding area near the
restaurant and the conference centre in Zone
4 in the complex has already been
decorated.

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 were
maintained for letting out to tourists -
organized or casual visitors.

At present, during the summer season 2009,
the complex is exploited at over 80%
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80% 3aeToCT.
3.1 Mpooax6u

Mpe3 BTOpOTO TpUMeceyne Ha 2009 r.
TEMMbLT Ha Npoaaxbéute BLB BaKaHUMOHHUA
KoMmnnekc ,MapuHa Keln” e 3HayuTenHo
3abaBeH cnpsAMO BTOPOTO TpPUMEceYue Ha
2008 r., a n cnpsimo usanara 2008 r. Kpusarta
Ha MNaszapa Ha  HeaBUXUMM  UMOTHU
HEMUHYeMO 3acerHa W npogaxbute Ha
JMHTepkanutan [lMponbptv [OuBenonMuHT”
AOCUL, Ho ovakBaHuMATa HUM ca 3a
MOCTENEHHO BbL3CTAHOBABAHE UHTEPECA KbM
BaKaHLUMOHHUA  KOMIEKC, TbA  KaTto
MOHACTOALLEM TOW MMa efHO KN4YoBO
npeayuMcTBO CMNpAMO MHOXECTBO Apyrn
Typuctudeckn obektn no YepHomopuero, a
UMEHHO, Y€ KOMMMEKCHT € 3aBbplleH U
dyHKLMOHUNpPaA LienoroauLuUHo, KOeTo
enMMmnHMpa pucKa, KOuTo e Hanvue nNpu no-
ronsMara 4YacT OT MHBEeCTULMUTE Ha 3eneHo
B MOMEHTA, @ UMEHHO - HUKOra aa He 6baar
3aBbpLUIEHN WU NOHE - He B pa3yMHU
CpOKOBe.

Tabnuuata no-gony nokassa 6pos UMOTH,
npepyioxeHu 3a npogaxba, KakTo u TAxHaTa
niow, B Y4YeTUpUTE 30HM Ha KOMMeKca.
Moco4yeHn ca caMo NNOoLWUTE Ha XUNULLHWUTE
uMoTn. OCBEH TAX, B pPas3NUYHUTE 30HU UMa
M TbProBCKU U pa3snekaTenHn UMOTMU.

Tabnuuata nokassa CbLCTOAHMETO
npoaaxoéure Ha MoTn KM 29/07/2009 r.

Ha

capacity.
3.1 Sales

During the second quarter of 2009 the rate of
sales in the vacation complex “Marina Cape”
has significantly slowed down compared to
the second 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 29/07/2009.

Bpoit / Number

Craryc / Status : L
CsobopeH / Available 32 5 101 18 156
PesepsupaH / Reserved 39 3 35 3 80
MpogageH / Sold 16 1 22 0 39
MpexBbpnex / Transfered 186 47 253 0 486

KB. M. / $Q. m.

Craryc / Status 1L 2 Gujo f Total

CsobogeH / Available 2934.76 | 486.55 | 6 095.57 | 2 566.13 12 083.01
PeaepsupaH / Reserved 4018.64 | 302.78 | 1914.72 | 580.06 6 816.20
MpoaagneH / Sold 141351 | 92.31 | 11569.12 0 2 664.94
MpexsbpneH / «Transfered 15 793.38 | 4407.78 | 13 179.67 0 33 380.83
ouio/ Total =~ - | 160.29 | 528014222 340.08| 314619 | © 5404498
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BaxHu noscHeHUAa KbM Tabnuuarta

Hve pasgensme cratyca Ha anaptTaMeHTUTe
Ha cnegHvTe KaTeropuu:

CBoboaHn - obo3HayaBa anapTaMeHTu
csoboaHu 3a ripogaxba

Pesepsupahn - o603HavyaBa anapTameHTw,
3a KOUTO KIWEHTU Ca U3ABUNK XenaHue Aa
6baaT pesepBUpaHW, NMNaTUNN ca WnNu LWwe
NNaTAT pe3epBaLMOHEH Aeno3nT

MpopaneHun - obo3Ha4yaBa anapTaMeHTu 3a
KOUTO UMMa CKIloMeHW npeaBapuTenHu
DOroBopU 3a NoKynko-npoaaxbéa.

MpexeBbpnexn - obo3HaYaBa anapTameHTH,
3a KOUTO BeYe ca CKMIOYEHWN U OKOHYaTENHU
JIOroBOpU 3a NpexBbprisiHe Mo HoTapuanex
pea.

3.2 ®uHaHcupaHe

Kem 30.06.2009 r. Ha KoHconupupaHa
OCHOBa JHTepkanuTtan MponbpTy
AuveenonmbHT” ALCWUL, uma 3apbnxenus
KbM 0aHKOBU  UMHCTUTYUMW, B T.M
ABNrOCPOYHM U KPaTKOCPOYHU B pa3Mep Ha
19 350 xun.nB., KAKTO MU 3aAbiXeHWe no
obnuraymMoHHa emMucust Ha cTonHocT 9 779
XWN.NB.

Mpe3 otyeTHUA nepuon [pyxecTBoTO
6e3npobnemMHo obcrnyxBalue 6aHKOBUTE CU
3aemMu, B T.M. MnawaHe Ha JUXBU WU
noracsBaHe Ha rmaBHULM.

Mpe3s BTOpOTO TpuUMeceune Ha 2009 r.
.AHTepkanutan [MponbpTtv [OnBENONMBHT"
AOCWL] e HanpaBuno noracuTenHn BHOCKU
no 6aHkoBM 3aeMu Ha obua croiHocT 1 370
XWN. NB., KGKTO U NoracuTenHu BHOCKWA NO
NU3WHIroBU AOroBOpuU Ha cTorHocT 30 xun.
ne.

Mpe3 otueTHMA nepuop [pyxecTBOTO He e
ycBOsiIBaNO  HoBu  GaHKoBM  KpeauTwu.

4. bopoeeL,

Mpe3 mecey, man 2008 r. [OpyxecTtBoTO
nony4ynM paspelweHWeTo 3a CTpoex U
3ano4Ha ctpouteriHuTe paboTu no npoekTa
B KypopoTHus Komnnekc boposeu. 3a
U3NbNHUTEN Ha crpapata no eran rpy6
cTpoex 6ele nsbpaHo apyxecTtsoto Muaus

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.

3.2 Financing

As of 30.06.2009 on consolidated basis
Intercapital Property Development REIT's
bank loans (incl. short and long term loans)
amount to BGN 19 350 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 first quarter of 2009 Intercapital
Property Development REIT has paid off
principal amounts on its bank loans for the
total amount of BGN 1 370 thousands and
principal amounts on its lease agreements
for the amount of BGN 30 thousands.

During the reporting period the Company
has not absorbed new bank loans.

4. 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
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A[l. TepeHbT, BbpXY KOWTO ce u3rpaxaa
npoekTbT, € ¢ nnow, 6 600 kB. M. O6ekTLT €
C pa3rbHaTa 3actpoeHa nnow, 10 000 kB. M
W BKrMoYBa XunuwHa 4act - 5 000 kB. Mm,
Tbproscku nnowm - 3 000 KB. M U NOA3EMHM
rapaxu - 2 000 kB. M.

Mpes mecel|, OKTOMBPM 2008 r.
OpyxectBoTo Bede nonyyn AkT 14 3a
npoekta B boposeu. KbM pgHewHa parta
06eKTbT € Ha eTan 3aBbplieH rpyb cTpoex.
3aBbplieHM ca NOKPUBBLT, 3upapuaTa U
OCTbKNABaHeTo. UarpapeHo e wn crpapHo-
BOOONPOBOAHOTO OTKINOHEHWE, KaTo Ha
06.04.2009 r. TO O6ewe y3aKOHEHO W
LpyxecTBOTO noOny4yM ypocTtoBepeHuWe 3a
BbBEXAAHETO My ekcnnoatauua. [lpes
BTOPOTO TpUMEceYne Ha roguHarta ce
M3BbpLIBaLLE BbHLIHOTO
eneKkTposaxpaHBaHe Ha obekTa, KaTto ce
O4YaKBa B pa3MKWTE Ha Mecel, - Mecel, U
NonoBKHa, TO CbLO Aa 6bae y3aKoHEHO.

Mpepexaa ce nNpoekTbT pa bGvae
3aBbpLUEH Mpe3 Hactoswara rogMHa M pa
6bae rogeH 3a ekcnnoartauus U nocpellaHe
Ha roctu 3a 3umMHus ce3oH Ha 2009-2010.

5. OCHOBHM pUCKOBE U HECUIYPHOCTH, Npej,
KOMTO € u3npaBeHo  WHTepkanutan
Mpormbptv  [OueenonmbHt ALCHUL, npes
ocTaHanarta 4act ot (oMHaHcoBaTa roguHa

OCHOBHUTE PUCKOBE N HECUTYPHOCTU, KOUTO
WHtepkanutan [MponbptTy OuBENnonMbHT
AOCHWL, moxe pa cpewHe po Kpas Ha
crHaHcoBaTa roguHa ca:
e nNasapeH pUCK - PUCK OT HamaneHue
Ha nasapHute LiEHK Ha
HeABUXUMUTE UMOTH, KOUTO
OPYXECTBOTO npopasa B pes3ynrtar
Ha CBUTO TbpCeHe Ha BaKaHLWMOHHM
MMOTU, KaKTO WU PUCK OT HUCBHK
TYPUCTUYECKN MOTOK 32 NeTHUA
ce3oH Ha 2009 r. B pesynrtaTr Ha
rnobanHata WKOHOMUYECKa KpU3a.
BTopuaT puck ce oTHacsi OCHOBHO 3a
OblEpHUTE OpyxecTBa B rpynara,
4YUUTO NpuUxoau ce dopMupaT rnasHoO
OT npopax6ata Ha TypUCTUYECKU
NakeTn U XOTENIMEPCKU YCIyru U ot

YyNpaBneHUeTo Ha  BaKaHLOHHUSA
KOMINEKC;

e WHMNALUMOHEH pPUCK - PUCK OT
yBenmyaBaHe LieHUTe Ha
CTPOMUTENCTBOTO;

e PUCK OT  HEBb3MOXHOCT  3a

with total area of 6 600 sg.m. The project
provides for 10 000 sg.m. built-up area and
includes - residential area - 5000 sg.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. During
the second quarter of the year the outside
electric supply has been completed and it is
expected that it shall be legalized within a
month - a month and a half.

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.

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

e Inflation risk - risk of increase in cost
of construction;

e Risk of inabilty to service the
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obcnyxBaHe Ha B3eTn 6HaHkoBM
3aeMu - B Cly4ai, 4Ye OpyXecTBOTO
He ycnee ga reHepupa [oCTaTb4HO
npuxoan  3a noKpuBaHe Ha
pasxoguTe 3a IMXBU U roracsBaHe
Ha rnaBHUALUTE.

6. Wudopmauuna 3a cknoveHUTe ronemu
CAOENnKM Mexay CBbp3aHu nuua

MNMpe3 pasrnexpaHua nepuop UHTepkanutan
Mponbptn AusenonvmbHT ALCULL He e
CKIMIOYBANo ronemMu caenku cbC CBbpP3aHu

nua.

—  Pocuua Jlucn4ikosa
MlambnHuTeneH anpekTop

company’s bank loans - in case the
company fails to generate enough
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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