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1. O6wa nHdpopmauus
1.1. ®uHaHcoBM pe3ynTaTu

Mpe3 BTOPOTO TpUMeceune Ha 2009 roauHa
UnTtepkanutan [Mponbptv  [OuBenonMbHT
npogbnxaesa Aa oT4dTa npuxogn (M
CbOTBETHO pa3xoaM W pesyntar) oT
npopax6ata Ha MMOTU BbLB BaKaHLMOHHUSA
komnnekc ,MapuHa Kenn".

3a OT4eTHUA nepuon npuxoguTe OT
npogax6a Ha rotoea Npoaykuua (KUNULLHK
Ccrpagn 3a Ce30HHO MON3BaHe U TbProBCKU
nnowu KbM TAX) ca B pa3mep Ha 2 266 xun.
nesa u ce OTHacCAT A0 npodageHa nnow, oT
1266.69 kBapgpaTtHu MeTpa. [pyXxecTtBoTO
oT4YMTa KaTo nMpUXOA LUeHaTa Ha Tesu
anaptamMeHTM U 06ekTW, 3a KouTo uMa
nosny4eHo yaoCTOBEpEHVE 3a BbBexaaHe B
ekcnnoatauya M UMOTBLT € NPEeXBLPNEH C
HOTapuaneH akT.

OT Ha4yanoTo Ha rogvHa npuxoguTte OT
npogax6a Ha WMMOTU BLB BaKaHLWOHHUA
koMmnnekc ,MapuHa Keinn” Bb3nu3at Ha 4
108 xvn.nB. U ce OTHaAcAT 3a npopaneHa
ol oT 2 144.14 kB.M.

KeM 29.07.2009 r. [pyxectBoto €
CKINIOYUIO NpeaBapuTenHU  QOroBopu  3a
nokynko-npopgax6a 3a owe okono 2 664.94
KB. M. anapTaMeHTU OT BaKaHLUWOHHUSA
komnnekc ,MapuvHa Keun”, no kKouto
CblUeCTBEHa 4acT OT ueHaTa Beye e 6una
3annateHa. [logpobHo onucaHue Ha
CbCTOAHWETO Ha npopaxbute Moxe pa
HaMepuTe NO-Aony B TO3M OTHET.

MNMpakaTa cebecTOMHOCT Ha npoaageHuTe
MMOTU BbLB  BaKaAHUMOHHUA  KOMIMIEKC
,MapuHa Kein” ripe3 BTOpPOTO TpuMece4ue
Ha 2009 r. Bb3nu3a Ha 1 325.50 xun. ns..
Ta3n cebeCTOMHOCT BKMOYBA  BCUYKMU
NMPUCHLILUM pa3xoau 3a CTPOUTENCTBO Ha
CbOTBETHUTE 06eKkTH (BKNOUUTENHO
UH(PaCTPYKTYypa U BepTUKanHa NnaHUpoBKa
BbTPE B kKoMmnnekca MapuHa Kewn),
NWXBEHUTE pas3xoaM U pasxogute 3a
KOHCYNTaHTCKM ycnyrh. ToBa onpepens
6pyrHa nevanba ot npopax6ata Ha UMOTU
npes BTOpPOTO TpuMmeceune Ha 2009 r. B
paamep Ha 9405 xun.ne. wnm 0.195
ne/akumna. CebecTonHOCTTa Ha NpoaaaeHuTe
MMOTU OT HA4anoTo Ha roguHaTa € B pasmep
Ha 2 373 xun.n.., KoeTo onpepensa 6pyTHa
neyan6a 3a nvpBoTO nonyrogve 1 735
xun.ns. unu 0.36 ne/akums.

1 General Information
1.1 Financial results

During the second quarter of 2009
Intercapital Property Development continues
to show revenues (and expenditures and
results accordingly) from the sale of property
in the Vacation Complex “Marina Cape”.

For the reporting period the revenue from
sales of production (residential buildings for
seasonal use and commercial areas among
them) amounts to BGN 2 266 thousands and
refers to 1266.69 square meters of sold
area. The company counts as revenue the
price of such buildings, 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 4 108
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.

The prime cost of the apartments sold in
Vacation Complex “Marina Cape” during the
second quarter of 2009 amounts to 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 consuitancy
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 2 373
thousands which determines a gross profit
for the first half year BGN 1 735 thousands
or BGN 0.36 / per share.
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OT 7TO3M pe3yntaT cnegsa ga ce
npucnagHat pasxoguTe 3a 6poKepcku
KOMMCUOHHW W peknama, TakcuTe 3a
obcnyxBsalmTte OpyXxecTtBa, KouTO ce
3aHuMasar c noaaobLpXxKarta Ha

BaKaHLUMOHHUA KOMNMEKC U Apyru pasxoam,
KOUTO He MoraT fa ce oTHecaT KbM
cebecTOMHOCTTa, 3a Aa ce NoSy4Yu HeTHaTa
neyanfa Ha akuus 3a OTYETHUA Nepuoa.

O6wwmAT pe3ynTaT OT AEAHOCTTa, BK/IOYBALL,
OpYrv cpoenku oceeH npoekta MapuHa Kewnn
KakTo M obwute UHaAHCOBUA pas3xoau W
pa3xoauv 3a AeWHOCTTa € OnucaH no-gony.

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.

(XH/1. J1eBa OCBEH J1aHHN Ha aKUns/
in BGN ‘000, except per share data) 30/06/2009 | 30/06/2008
e
ngtTcle:Cg;sgnTaT OoT feHocTTa 1185 5172
e e "
Cyma ka aKTHBUTe 61321 61293
E:r"l" d" 5692 6 389
:2{'&23;‘&"3" 17 460 15 947
Registorad Capital - 4824 4824
ﬁﬂ‘r’:'bz'r‘%”f'ghares 4823627 | 4823627
1.2. Twbprosus c akuuute Shares trading

KbM Kpasi Ha toHn 2009 roguMHa nasapHarta
ueHa Ha akumuTe Ha Bbbnrapcka ¢oHgosa
6opca - Codus e 4.75 neBa 3a akuusi. Kem
30 oHKn 2008 r., ueHaTa 3a egHa akuua e
6una 8.73 neBa. ToBa npeacrtasnsea
roguilHO noHWXaBaHe Ha ueHata oT
45.59%. 3a cbwusa nepuon 6HopcoBUAT
cekTopeH uHaekc BG REIT, kKoitto oTpasnea
OBUXEHWETO B LEHUTE Ha akuuute Ha
OpyXecTBa CbC crneumanHa UHBEeCTULMOHHA
Len 3a CeKlopuTU3auuMsi Ha HeOBUXUMM
UMOTU WNU 3eMsl, TbpryBaHn Ha bOb-
Codmsa AL, e otbenssan cnag ot 57.20%.

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%.
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B nepuopa 01.04.2009 - 30.06.2009 r. Hair-
BAUCOKaTa ha3apHa LeHa Ha akuuuTe Ha
IOpyxectsoto e 5.10 nB., nocturHata Ha
27.04.2009 r., a Han-HuckaTa - 4.00 nB 3a
akuua ot 17.06.2009 .

2. MapuHa kein

Mpe3 BTOpoTO TpMMeceune Ha 2009 r. 65axa
noctaBeHW npeacteHHa  obsuBka  OT
rMMNCOKapTOH M OKayeH TaBaH B pecTopaHTa
B Cektop 27. 3aBbplieHo bGewe U
NoCcTaBAHETO Ha HacTUNKa OT rpaHUTorpec B
canoHa Ha pectopaHTta. lNocrtaBeHu 6saxa u
HaACTUNKU M OGNULOBKW B ToarieTHUTE Ha
pecTopaHTa. KbM HacTOAWMA MOMEHT Beye
e O(OpPMEHO W OKOMHOTO NPOCTPAHCTBO
npen pecropaHTa U KOH(EpeHTHUA LEHTLP
B 30Ha 4 Ha koMnnekca.

BakaHLUMOHHUAT KOMMNEKC Ce eKcnnoaTtupa
uenoroguwHo. lNpe3 3uMHUA ce3oH 2008-
2009 r. dyHKuMoHupaxa 2 oT 5-Te
pecTtopaHTa, KaKTo W 3anata 3a 60oynuHr,
cna LUeHTbpbT, WTHEC-3anaTa W CKyoL
KopToBeTe. 3a oOTpaBaHe Ha TYpUCTU -
cny4yavHW U OpraHu3upaHu noceTuTenu, ce
noagbpxaxa MmuHumymM 100 anaptameHTa.

B MoOMeHTa, MO BpeMe Ha NeTHUA Ce30H
2009 r., koMnNekcbT PYHKLMOHUPA NpU Haa
80% 3aertocT.

2.1 MNMpopax6u

Mpe3 BTOpoTO TpuUMeceune Ha 2009 r.
TEMNbT Ha Npoaaxbute BbB BaKaHUMOHHWA
koMmnnekc ,MapuvHa Keln® e 3HauyuTenHo
3abaBeH cnpsAMO BTOPOTO TpUMMECeYMe Ha
2008 r., a u cnpamo usnata 2008 r. Kpuzarta
Ha nasapa Ha HEABUXMMW  UMOTM
HEMUHYEMO 3acerHa M npopaxbute Ha
LJHTepkanutan [MponbpT [OuBENONMBHT’
AOCWUL, HO oyvyakBaHMATAa HU ca 3a
NoCTENEHHO Bb3CTaHOBABAHE UHTEepeca KbM
BaKaHUWOHHUA  KOMMMEKC, TbW  KaTo
NOHacCToOALWLEM TOW MMa epHO KIYOBO
NpeaMMCTBO  CNPAMO  MHOXECTBO  ApYyru
TYpUCTM4ECKN 06ekTn no YepHomopueTo, a
MMEHHO, Y& KOMNMEKCLT € 3aBbplEH WU
¢yHKUMOHUpa LenoroamLLIHO, KoeTo
enMMUHMpa pUCKa, KOWTO € Hanuue npu no-
rofisiMaTta 4yacTt OT UHBECTULMUTE Ha 3EMEHO
B MOMEHTA, @ UMEHHO - HUKOra ga He 6baar
3aBbpLIEHN UMM NOHE - HEe B Ppa3yMHU

During the period 01.04.2009 - 30.06.2009
the highest market price of the Company’s
shares was BGN 5.10 reached on
27.04.2009 and the lowest one - BGN 4.00
per share from 17.06.2009.

2. 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%
capacity.

2.1 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.
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CpoKoBe.

Tabnuuata no-Aony nokassa 6pos UMOTH,
npeanoxeHu 3a npoaaxba, KakTo U TAXHaTa
niow, B YeTUpUTE 30HM Ha KOMMNEeKca.
Moco4yeHn ca camo MIOLMTE HA XUINULLHUTE
UMoTWU. OCBEH TAX, B Pa3fiN4HUTE 30HW UMa
U TbProBCKU U pa3BrekaTerniHi UMOTHU.

Tabnuuata nokasBa CbLCTOAHMETO Ha

npopaxéute Ha UMOTU KbM 29/07/2009 r.

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.

Bpoi / Number

30Hu / Zones »

Craryc / Status 2 3 | 4 Ho/ Tot
CBobopeH / Available 32 5 101 18 156
PesepsupaH / Reserved 39 3 35 3 80
MpoaaneH / Sold 16 1 22 0 39
Mpe eH / Transfered 186 47 253 0 486

N 2 %:’« 2
» e 5 s
S %

1 ¥ A N

S Neiad o B VMR o

BaxHu noacHeHusi KbM Tabnuuarta

Hve pasgensMme cratyca Ha anapTtaMeHTuTe

Ha cnegHuTe KaTeropuu:

KB. M. / sq. m. 3oHu / Zones

Craryc / Status 41 2 1 3 ] | O6uo!/Total
CBoboaeH / Available 2934.76 | 486.55 | 6 095.57 | 2 566.13 12 083.01
PesepBupaH / Reserved 4018.64 | 302.78 | 1914.72 | 580.06 6 816.20
NpogageH / Sold 1413.51 | 92.31 | 1159.12 0 2 664.94
TNpexsbpnet / Transfered 15 793.38 | 4407.78 33 380.83

13 179.67 0
g T S

BT ‘:\,§\N T

LN

Important notes to the table

following categories:

We divide the Status of the apartments in the

CeobogHn - o0603Ha4vaBa
cBo6oaHu 3a Nnpoaaxba

anapTameHTH

PesepsupaHun - 0603HauyaBa anapTameHTH, 3a
KOUTO KIMEHTU ca U3SIBUNK XenaHue aa 6baat
pesepBuUpaHW, MNaTUNU ca W Lwe nnaTaT
pe3epBsaLuoHeH Aeno3nT

MNponageHn - ob6o3HauaBa anaptaMeHTU 3a

KOUTO MMa  CKMIOYEeHW  npeaBapuTernHu
JIOroBOpM 3a NoKynko-npoaaxoéa.
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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 ®uHaHCcupaHe

Kem 30.06.2009 r. ,MHTepkanutan lMponbptu
OneenonmbHT” ALLCULL uma 3agbnxeHns KoM
6aHKOBU WHCTUTYUUW, B T.M. OBITOCPOYHM U
KpaTKoCpo4Hu B pa3smep Ha 19 250 xun.ns.,
KakKtTo W 3agbnxeHne no obnuraumoHHa
eMu1cust Ha CToMHocT 9 779 xun.ne.

Mpe3 otyeTHUA nepuop  [lpyXecTBoTo
6e3npobneMHo obcnyxBawe 6aHKOBUTE CU
3aeMu, B T.4. NNallaHe Ha NIMXBU U NoracsABaHe
Ha rmaBHULW.

Mpes BTOpoTO TpuUMeceune Ha 2009 .
JMHtepkanutan [lponbptn  OAuBenonMbHT'
AACWUL, e HanpaBuno noracuTenHn BHOCKU No
6aHKoBM 3aeMu Ha obwa croitHoct 1 370 xun.
nBe.

Mpe3 oTyeTHMsa nepuop [pyXecTBOTO He e
yCBOSiBarNo HOBM 6aHKOBU KpeauTy.

3. boposeL,

Mpes mecew, man 2008 r. [IpyxecTBOTO NOMy4n

paspelleHneTo 3a CTpoexX U 3anovHa
ctpoutenHute pabotm no npoekta B
KypOpOTHUsA KOMMMEeKC BopoBeL. 3a

U3MbITHUTEN Ha crpagarta Ao etan rpy6 cTpoex
6ewe wu36bpaHo ppyxectBoTo Muana AL,
TepeHbT, BbpXy KONTO CE U3rpaxpa NpoeKTbT,
e ¢ nnowy 6 600 kB. M. O6GeKTLT e ¢ pasrbHaTta
3actpoeHa nrow, 10 000 kB. M U BKNOYBA
XunmwHa vact - 5 000 kB. M, TbpProBCKM
nnowu - 3 000 KB. M M NOA3EMHU rapaxu - 2
000 kB. M.

Mpe3 mecey oktomepu 2008 r. [pyXecTBOTO
Beue nonyun AKT 14 3a npoekta B Boposel.
KbM paHewHa pata o6ekTbT € Ha eTan
3aBbplweH rpyb6 crpoex. 3aBbplieHn ca
NOKpUBLT, 3UpapusaTa U OCTLKSBAHETO.
MNarpageHo e un CcrpagHo-BOAONPOBOAHOTO
OTKNOHEHUe, KaTo Ha 06.04.2009 r. To bewe
Yy3aKOHEHO u OpyxecTBOTO nonyuu
yOoocTtoBepeHue  3a BbBEXOAHETO My
ekcnnoartauus. [pe3 BTOpOTO TpUMecevne Ha
rogMHata ce€  U3BbplBawe  BbHWHOTO
eneKkTpo3axpaHeaHe Ha o6ekTa, KaTto ce
OYakBa B pa3MKuUTe Ha Mecel - Meceu U
NoOnoBMHa, TO CbLLUO Aa 6bae Yy3aKOHEHO.
MpepBuxaa ce NpoekTbT Aa 6bae 3aBbplueH
npes3 Hacroswarta rogvHa u aa 6bae rogeH 3a
ekcnnoatauua W NocpelwaHe Ha roctm 3a
3UMHUs ce30H Ha 2009-2010.
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2.2 Financing

As of 30.06.2009 Intercapital Property
Development REIT's bank loans (incl. short
and long term loans) amount to BGN 19 250
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 second 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. ’

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

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 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
comnpleted 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.
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4. Uncopmauuna 3a npoBeAeHO penoBHO
roguwHo O6uo cb6paHue Ha aKLUOHepUTe

Ha 18.06.2009 r. 6elwle npoBeaeHo peaoBHOTO
roguiuHo O6Wwo cebpaHne Ha aKUMOHepUTe Ha
OpyXecTBOTO, Ha KoeTo felle B3eTO pelueHue
3a pasnpegensHe Ha ANBUAEHT B obL pasmep
Ha 5577216.04 xun.rB. oOT nevanbara,
peanuanpana ot [pyxectsoTo npe3 2008 r. u
noanexawja Ha pasnpegeneHve,  KoeTo
npepctasnsasa 90% OT HeA W OTroBaps Ha
MWHUMAINHOTO 3aKOHOBO M3NCKBAHE, KOETO ce
npunara crnpsamo ApyXecTsaTa CbC crneuyuanHa
WHBECTULMOHHA Uen. BpyTHUMAT OuBMAEHT Ha
€AHa akuma e B pasmep Ha 1.1562 ns., kaTo
NnpaBo Ha AUBWMAOEHT UMaT nuuaTa, BNUCaHW B
peructpute Ha LleHTpaneH penosawutap Kato
akuvoHepu 14 gHu cnea patata Ha OCA vnu
kbem 02.07.2009 roa.

Ha O6woTo cvbpaHue Ha akunoHepuTe bewle
u3bpaH u OaguteH KOMUTET Ha [pyXecTBOTO
CblMacHO W3WUCKBaHMATA Ha 3akoHa 3a
He3aBUCUMUA (PUHAHCOB OOUT, B CbCTaB
yneHopeTe Ha CbBeTa Ha OUpeKToputTe U C
npeaceapaten r-H Hukona CtaH4od.

AKupoHepUuTe ripyexa U NpoMeHu B YcTaBa Ha
IpyxecTBoTO, CBbp3aHu ¢ usbopa Ha OguteH
KOMUTET U C NOCneaHUTe NPOMeHn B 3akoHa
3a Ny6rnMYHOTO npeariaraHe Ha LEeHHU KHUXa,
KOUTO AaBaT Bb3MOXHOCT NpaBOTO Ha rnac B
O6bwoTo cbbpaHne pa ce ynpaxHsiBa OT
aKUMOHEepUTE Ype3 KOPECnoHOEHLUMUS, KaKTo U
ypes ymbJIHOMOLLABaHe, U3BbPLLEHO
NnocpencTBOM ENEKTPOHHU CpeacTea.

5. OCHOBHM pUCKOBE U HECUIYpPHOCTU, npep,
KouTO € u3npaseHo UHTepkanutan lNponbpTu
DueenonmbHT AJCUL| npe3 ocraHanaTta yacr
oT d)MHaHOOBaTa roguHa

OCHOBHWUTE PUCKOBE WU HECUFYPHOCTW, KOUTO
UuTtepkanutan  Tponbptv  [OMBENONMBHT
AOCUL, Moxe pa cpewHe A0 Kpas Ha
¢huHaHcoBaTa roguHa ca:

e NasapeH pUCK - pUCK OT HamaneHue Ha
nasapHUTe LUEHW Ha HeaBUXUMUTE
UMOTW, KOUTO ApPYXECTBOTO Npoaasa B
pesyntaT Ha CBWATO TbpCeHe Ha
BaKaHUMWOHHU UMOTH;

e UMHMAUMOHEH pPUCK - puUcK  OT
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4. Information about the Regular Annual
General Assembly 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
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.

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;



ICPD Q2 2009

yBenuyasaHe LeHuTe Ha o Inflation risk - risk of increase in cost
CTPOUTENCTBOTO; of construction;
® PUCK OT HEBB3MOXHOCT 3a 06cnyxsaHe
Ha B3eTu 6aHKOBK 3aeMu - B Cry4an, 4ye e Risk of inabilty to service the
APYXECTBOTO HE ycnee Aa reHepwpa company’s bark loans - in case the
AOCTaTbYHO NPUXoAU 3a NOKpUBaHe Ha company fails to generate enough
pa3xoauTe 3a JIMXBU U noracABaHe Ha revenue to cover the expenses for
rnaBHUUMTE. the interest rate and principal.
6. MHdopmauma 3a ckniodeHute ronemiu | 6.  Information for large transactions
CAEeNKWU Mexny CBbp3aHu nvua concluded by related persons
Mpe3 pasrnexpaHusa nepuon WHTepkanutan | During the period in question Intercapital
Mponbptv OusenonmbHT ALCWUL, He e | Property Development has not concluded
CKMoYBano ronemMu cAenku cbC CBbp3aHu | large transactions with related parties.
nvua.

Pocuua Jlucndkoea Rossitza Lissitchkova
ManbnHuteneH gupektop Managing Director
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BuTpemna nadopmanus chriaacuo IIpniioxenne Ne 9
KBbM W1 28, an. 2 1 wi. 41, an. 2, 1. 2
ot HAPEJIBA Ne 2 o1 17.09.2003 1.
3a MPOCNEKTHTE NPH Ny0JHYHO NpeAJIaraHe Ha IeHHH KHHKA H 32 pa3KpHBAHETO HA
HH(popMaIHA OT MyOJHIHHTE APYKeCTBA H IPYTHTE €MHTEHTH HA IIEHHH KHHKA

3a nepuoza 01.04.2009 — 30.06.2009 r.

“UurTepkanutaJj [Iponspru JuBesonmbat” AJICHIL
1. 3a emurenta

1.1. TIpoMaHa Ha JIMIIaTa, YIPAKHIBANIH KOHTPOJ BbPXY /IPY’KeCTBOTO

Ot YUYpCaaBaHCTO Ha APYXKCCTBOTO JO MOMCHTA HAMA JIMIA, YIIPAXHIABAIIH KOHTPOJI BBPXY
HCTO.

1.2. TlpoMaHa B CbCTaBa HAa YNPABHTEJHHTEe M HAa KOHTPOJHHTE OPraHH Ha
APY»eCTBOTO M NPHYMHH 32 NPOMSHATa; TMNPOMEHH B HAYHHA HAa IPeCTABJIABaHE;
HA3HAYaBaHe HWJIH 0CBOOOXKAaBaHe HA MPOKYPHCT

ITpe3 BropoTo TpuMeceune Ha 2009 r. HE € HACTBIIBAIO MOT0OHO 00CTOATEIICTBO
1.3. A3MeHeHus H/WIH J0TBJIHEHHS B YCTaBa HA JPY»KeCTBOTO

Ha PenoBHOTO roauimHo o610 cr0panue Ha akinoHepute Ha JpyxecTBOTO, IPOBEACHO HA
18.06.2009 r., Gemme B3eTO pelIeHHE 3a IPOMSIHA B yCTaBa Ha JIpy’kecTBOTO BBB Bpb3Ka ¢ H300pa Ha
OnuTeH KOMHUTET Ha KOMIIAaHHATA CHITIACHO M3HMCKBAHUATA HA 3aKOHA 3a HE3aBUCHMHS (PHHAHCOB
OIUT M BHB BpPH3Ka C MOCICTHHUTE M3MCHECHUSA B 3aKOHA 3a IMyONMYHOTO IIpe/JlaraHe Ha IEHHH
KHIDKAa, KOUTO JaBaT BB3MOXHOCT NpaBoTO Ha riac B OOmoTo chOpaHHe Aa ce yIpaxHsBa OT
aKIUOHEPUTE Upe3 KOPECHOHACHIMS, KaKTO H 4pe3 YIBIHOMOINABaHe, U3BBPIIECHO MOCPEACTBOM
€JICKTPOHHH cpenacTBa. I[IpoMennTe B ycTaBa Ha J[pyxecTBOTO ca BIHcaHU B THProBCKUSA PETHCTHD
¢ pemenne Ne 20090622143624 ot 22.06.2009 .

14. Pemenune 3a mnpeofpadyBaHe Ha /PY:KeCTBOTO H OChIIeCTBABAHE Ha
npeofpa3yBaHeT0; CTPYKTYPHH IIPOMEHH B /IPY’KeCTBOTO

Hsma B3eTH pemeHus 3a mnpeoOpasyBaHe Ha JpYXXECTBOTO, HE € OCBIIECTBIBAHO
nmpeoOpa3yBaHe; HAMa CTPYKTYPHH IIPOMEHH B JAPYKECTBOTO.

1.5. OTKpPlBaHe Ha NMPOH3BOJACTBO IO JIHKBHAAIIHA H BCHYKH CHIIECTBEHH €TaIlH,
CBBbP3aHH € IIPOH3BOACTBOTO

He e oTKpHTO IpOHU3BOACTBO 3a JIMKBUAAITHS HA JAPY)KECTBOTO.

1.6. OTKPHBaHe Ha IMPOH3BOACTBO IO HECHCTOATEJIHOCT 32 JPYKECTBOTO HJIH 3a
HEroBO IBINEPHO APYKECTBO H BCHYKH CHIIECTBCHH €TAIlH, CBHP3aHH ¢ IIPOHU3BOJACTBOTO

Hee OTKPHBaHO ITPOU3BOJCTBO IO HECHECTOATCIITHOCT Ha APYKCCTBOTO.

1.7. IIpuno06uBaHe, mpexocTaBsiHe 32 MOJ3BaHe WIH pa3NopexIaHe ¢ aKTHBH Ha
rojsama croitHoct mo wi. 114, an. 1, 1. 1 31K



He e macTenBaII0 TOLOOHO 00CTOSTEICTRO.

1.8. Pemenne 3a CKJ/IIOYBAHC, IPCKPATABAHC H PA3BAJIAHEC HA JOroBOp 3a CbBMCCTHO
npeanpuaATHe

He e B3eTo pernenme 3a cKiIrouBane, MPeKpaTIBaHe W Pa3BaigHE Ha JIOTOBOP 3a CHBMECTHO
HpEeATIPUSTHE.

1.9. PemeHue Ha KOMHCHAITA 32 OTIHCBAHE HA [PY’KECTBOTO OT Pperucrbpa 3a
MyOJHYHHTE JPY’KECTBA U APYTH EMHUTEHTH HA NEHHH KHIKA 1o Wi 30, an. 1, 1. 3 ot 3akoHa
3a Komucusita 3a puHaHCOB HAA30p

Hsma perneHue Ha KOMHCHSTA 32 OTIIMCBaHE Ha JIPY)KECTBOTO OT PETHUCTHpa 3a MyOJIMUHHTE
JIpY’KeCTBa U IPyTH EMUTEHTH Ha IeHHH kHika no wi. 30, an. 1, T. 3 ot 3akoHa 3a KoMucusra 3a
¢uHAHCOB HAA30p.

1.10. ITpoMsiHA HA OAUTOPHUTE HA APYKECTBOTO H NIPHUIHHH 32 IPOMSIHATA

ITpes BTOpoTO TpuMeceune Ha 2009 r. He e B3eMaHO pelieHHe 3a IPOMsSHa Ha OJJUTOPUTE Ha
JIPY>KECTBOTO.

1.11. O6aBsiBaHe Ha me4andaTa Ha APYKECTBOTO

Kem xpas Ha BTOpoTO TpuMeceune Ha 2009 r. HETHHST pe3ynTar Ha JPY>KECTBOTO Ha
HeKoHconmuaupaHa 6a3a e nevanba B pazmep Ha 1 185 xm. nB.

1.12. CrmecTBeHH 3ary0H ¥ NPH4YHHHA 32 TAX

I[Tpes BTOopoTO TpuMeceure Ha 2009 r. IpyKECTBOTO HE € peaTu3Hpalio CHIIECTBEHH 3aryoH,
JIBIDKAINHM Ce HA U3BBHPEIHN H/WTH HETIPEIBUICHH OOCTOSTENICTRA.

1.13. HenpeaBuaumo WIH HeNpeIBHAEHO 00CTOSTEJCTBO OT H3BBHpEAEH XapaKrTep,
BCJIEACTBHE Ha KOETO JAPY’KECTBOTO MJIM HEroBO JbIIEPHO JPY’KECTBO € NMPEThPIsiJO INETH,
BB3JIH3AIIH Ha TPH WJIH NOBeYe NPOIEHTA OT HETHHTE AKTHBH HA [PY’KeCTBOTO

I[Tpes BTopoTo TpuMeceune Ha 2009 r. HsiMa 0OCTOSTENCTBO OT U3BBHPE/ICH XapaKTep, KOETO
Jia € IpeIU3BUKAJIO TAKUBA IETH 3a JIPYKECTBOTO.

1.14. IlyoinkyBane Ha MOAA(GHIHPAH OJHTOPCKH JOKJIAX
He e HacTpnBano noo0HO 06CTOATENCTBO.

1.15. Pemenne Ha 00moTO0 CHOpaHHe OTHOCHO BHAA H pa3Mepa HA JUBHIEHTA, KAKTO
H OTHOCHO YCJIOBHSITA H pea 32 HEroBOTO H3IUIaNIaHe

Ha 18.06.2009 r. 6ewie nmpoBeaeHo penoBHOTO roaumHuo OO0mo ceOpanue Ha aKIIHOHEPUTE
Ha JIpy’kecTBOTO, Ha KoeTo Oellle B3€TO pelieHUE 3a pasnpe/ieiisiHe Ha TUBHIECHT B 0Ol pa3Mep Ha
5577 216.04 xun.nB. ot nevanbara, peamusupana ot JpyxectBoTo npe3 2008 r. u nojsexaina Ha
pasnpeneneHue, kKoeto mnpexacraBisBa 90% oOT Hes W OTroBaps Ha MMHHMMATHOTO 3aKOHOBO
H3HCKBaHEe, KOETO ce IIpUiara CIpsMo JIpyXKecTBaTa ChC CliEIIHaTHa HHBECTUITMOHHA 1ei. bpyTHusT
JIUBHJIEHT Ha €IHa aKiusi € B pasMep Ha 1.1562 nB., xkaTo mpaBO Ha JWBHAEHT MMAaT JIHIATA,
BIMCaHH B perucTpute Ha LleHTpaneH aemo3uTap karo aknuoHepu 14 muu cien marara Ha OCA
und kM 02.07.2009 ron.



1.16. Bb3nuKkBaHe Ha 3aJbJKCHHE, KOETO € CHIIECTBEHO 3a APY/KECTBOTO MM 3a
HeTOBO JBIIEPHO [PY’KECTBO, BKJIIOYHTEIHO BCSKO HEH3NbJIHCHHE HJIH YBeJHYCHHE HA
3aIbJIZKEHHETO.

IIpes Bropoto Tpumeceune Ha 2009 r. JIpyXecTBOTO He € IOJy4aBAIO HOBH OaHKOBH
KpeIouTH. He ca pr3uuxnanu u SAOBJIKCHHS, KOUTO Ca CBIIECTBEHU 34 APY>XECTBOTO HIIH 3a HETOBO
IBIIEPHO IPYXKECTBO, BKJIIOYHTEIHO BCAKO HEU3I'bJIHEHHE HITH YBEJTHUCHHE HA 3aThJDKCHHATA.

1.17. Bn3HHKBaHe Ha B3eMaHe, KOETO € CLIIECTBEHO 32 APYKEeCTBOTO, ¢ MOCOYBaHE
HA HErOBHA MAJEX

ITpe3s BropoTo TpHMeceune Ha 2009 r. He € BB3HHKHAIO B3€MaHE, CBIIECTBEHO 3a
JIpYy’KeCTBOTO.

1.18. JInkBuaHH Npo6/1eMH U MepKH 32 (HHAHCOBO NOANIOMATAHE

ITpe3s Bropoto TpHMeceune Ha 2009 r. IpyXecTBOTO He € HMMaJl0 HOBOBB3HHKHAIIH
JTUKBHIHH ITPOOIEMH.

1.19. YBeinvueHne HJIH HAMAJICHHE HA aKIHOHEPHHS KAIHTAJI
ITpe3 BropoTo TpuMecedne Ha 2009 r. HiMa HaCTBHIIMIN TaKUBa 0OCTOSTEICTBA.

1.20. TloTBBLpKIeHHE HA NPEroOBOPH 32 NPHIOOHBAHE HA NPYKECTBOTO
ITpe3 BTOpoTO TpUMeceune Ha 2009 r. HIMa HaCTHIWIO MOAOOHO 0OCTOATEICTBO.

1.21. CxiouBaHe MJIM H3IObJHEHHE HA CHIIECTBEHH JOrOBOPH, KOHTO He €a BbB
Bpb3Ka ¢ 00HYaiHATA AefHOCT HA JPY/KECTBOTO

ITpe3 Bropoto TpuMeceure Ha 2009 r. He ca CKIIOYBAaHM WJIH H3NBIHABAHH CBIICCTBEHH
JIOTOBOPH, KOMTO HE ca BbB Bpb3Ka c oOHM4aiiHaTa 1eHHOCT Ha IPYKECTBOTO.

1.22. CraHoBHImIE¢ Ha YINPaBHUTEJIHHS OPraH BbB BPb3Ka ¢ OTIIPABE€HO THProBO
npeAJIoKeHHe

I[Tpe3 BropoTo TpuMecedue Ha 2009 r. He € OTHpaBAHO THProOBO IPEIIOKEHHE, CHOTBETHO
He e HauIle cTanoBume Ha ChbBeTa Ha JUPEKTOPUTE Ha JPYKECTBOTO.

1.23. IlpexpatsiBaHe WIH CBHINECTBEHO HAMAJISIBAaHE HAa B3aHMOOTHOINEHHATA C
KJIHEeHTH, KOMTO dopmMupaT Haii-manko 10 Ha cTo OT HpHXOAMTe Ha APY/KECTBOTO 3a
NoC/IeTHATE TPH IOAHHHA

[Tpe3 BTopoTo TpMeceure Ha 2009 r. HsIMa IpeKkpaTsIBaHe WIK ChLIECTBEHO HAMa/IBaHE HA
B3aMOOTHOIIEHUITA ¢ KIHEHTH, KOUTO Aa ¢opmupar Haii-mamko 10 Ha cTOo OT IPHUXOIHTE HA
JIPY>KE€CTBOTO 3a IIOCJIETHUTE TPU I'OJIHHH.

1.24. BnBexx1aHe Ha HOBH NPOXYKTH H pa3paloTKH Ha ma3apa

HsMa BBBefieHM HOBH IIPOJYKTH H Pa3pabOTKH Ha Ia3apa Ipe3 BTOpPOTO TPHMECEUHE HA
2009 r.



1.25. T'onemun mopbukH (Bb3aH3amH HAa Hajg 10 HA cTo OT cpeNHHTE NMPHXOAH Ha
JAPYKeCTBOTO 32 NOCJICIHHTE TPH FOJHHH)

IIpe3 BTopoTo TpuMeceure Ha 2009 r. HsiMa MOpBHUKH Bh3IM3amu Ha Haj 10 HA cTO OT
CPEZIHHTE MPUXOIU HA IPYKECTBOTO.

1.26. PazBHTHe¢ W/HIM 0NpoMsAHA B o0eMa Ha MNOPBYKHTE W H3MNOJI3BAHETO Ha
NPOH3BOACTBEHHTE MOITHOCTH

IIpe3 BTOpOoTO TpHMeceune Ha 2009 r. HsaMa npoMsHa B ob0eMa Ha IOPBYKHUTE, H
H3M0I3BaHUTE MOITHOCTH.

1.27. IlpeycranoBsBaHe NpoaakbuTe Ha JaieH NPOAYKT, (popMHpAINH 3HAYHATETHA
9aCT OT NPHXOJHTE HA IPYKeCTBOTO

He e macTeIMIIO TakoBa 00CTOITEICTBO.
1.28. Iloxynka Ha naTeHT
He e macTeIHIO TakoBa 00CTOITEIICTBO.

1.29. IloryuaBaHe, BPEMEHHO NpEyCTAHOBABAHE Ha TMO0JI3BAHETO, OTHEMaHe Ha
pa3pemeHne 3a AeiiHocT (JIHIIEeH3)

Hsma nonyyaBaHe, BpeMEHHO IIpEyCTaHOBSBaHE Ha I[IOJI3BAHETO WM OTHEMaHe Ha
paspeleHue 3a AeHHOCT (JIUIEH3) IMpe3 BTOpoTo TpuMeceune Ha 2009 r.

1.30. O6pa3yBaHe HiH NpeKpaTaBaHe Ha ChAe0HO WM APOHTPA’KHO [1€J10, OTHACAIO
ce 10 APYKEeCTBOTO HJIH HETOBO JbINEPHO JPYKECTBO, C IleHa Ha Hcka Hali-masko 10 Ha cTo oT
HETHHTE AKTHBH HA JPYXKeCTBOTO

Hsma o6pa3yBaHu WiIM NpeKpaTeHH ChACOHH WIH apOMTpaKHH Jeiia, OTHACAIIH Ce N0
JPYKECTBOTO, C IleHa Ha UCKa Hail-Mainko 10 Ha CTO OT HETHUTE aKTHBH Ha APY>KECTBOTO.

1.31. Ipyru obcTosiTe/ICTBa, KOUTO JAPY:KECTBOTO CUHTA, e OHXa MOIJIH Aa ObaaT oT
3HaUeHHe 32 HHBECTHTOPHTE NPH B3€MAaHETO HA pelleHHe 1a NPUIOOHAT, 1a poaAaAaT HJH Ja
NPOALJIKAT Ja NPUTEKABAT My0JIHYHO NpeUIaraHy HeHHH KHHKA

Hsma.
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