MeXauHeH Aoknapg, 3a AeMHOCTTa Ha KOHcomnvaupaHa ocHoBa Ha
UnTtepkanuTtan Mponbpty OdueenonmbHT AOCUL],
3a TpeToTo Tpumeceuune Ha 2009 r.

Interim management report on consolidated basis of
Intercapital Property Development ADSIC
for the 3" Quarter of 2009
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1. O6wa nHdopmauus

OvwepHute gpyxecTtsa Ha “VHTepkanuTan
MponbpTH OneenonMbHT” ALCKLI,
yyacTBaliM B KOHCONUAMPAHUS OTYET 3a
OTYETHUA Nepuop ca:

OblwepHo npeanpusaTue: % y4actue
B KanuTana

MapuHa Keitn MenngxmsHt EOO[] 100%

Mapuna Keiin Typc EOO[] 100%

1.1 duHaHcoBU pe3ynTaTtu

Mpe3 TpeToTo Tpumeceuune Ha 2009 roavHa
Ha KOHconuaupaHa ocHoBa “UHTepkanuTan
Mponbpty OuesenonmbHT” AOCUL otymnta
HeTHW Npuxoau OT npofax6tu B pa3mep Ha 4
184 xun.ne. 1 HeTHa nevan6ba ot 764 xun.ns.
C HaTpynBaHe OT HayarnoTo Ha roauHara
IlpyxectBoTO € peanuanpano  HeTHW
rpuxoau ot npopaxbu Ha cTomHoct 8 734
XWN.NB. 1 HeTHa nevanba o1 1 644 xun.ne.

OcHoBHaTa HacT oT npuxogute Ha
KOHCoONnnanpaHa OCHOBa 3a OTHEeTHNA
nepuon npepncrapnasaTr npuxoaun oT

npopax6ta Ha rotoBa NpPoAyKuUua - B pasmep
Ha 3 209 xun.ne. loToBata nNpoayKuuWs
BKMOYBA OCHOBHO XWINUWHW crpagn 3a

Ce30HHO ron3saHe BbB BakaHuMOHeH
Komnnekc MapuHa Kewn, KaTo
npogageHata nMnow, Ha anaprameHTute

rnpe3 TpetoTo Tpumeceune Ha 2009 r. e
1106.56 kBappaTHW MeTpa. [pyXecTBOTO
oTYyMTa KaTo TpMXO4 LUeHaTa Ha Tesu
anaptameHTu, 3a KOWUTO uMa ronyyeHo
y[ocToBepeHue 3a BbBEXAaHe B
ekcriyioaTauuss M1 UMOTBT € TMPEeXBbPIieH C
HOTapuarneH akr.

OT HayanoTo Ha roaMHa npuxoauTte oOT
npogaxta Ha WUMOTW BBLB BakKaHLMOHHUA
komrnekc ,MapuHa Kenn” Bb3nusaT Ha 7
168 xwun.nB. U ce OTHACcAT 3a npofadeHa
rnot, ot 3 571.61 kKB.M.

Kem 29.10.2009 r. [JpyxectBoto €
CKIMIOUUNO NpegBapuTenHn [orosopyn  3a
nokynko-npogaxba 3a owe okono 1994.18
KB. M. anaptaMeHTu OT BaKaHUWOHHUSA
komnnekc ,MapuHa Kenn”, no KouTto
CbLUECTBEHa 4YacT OT LieHaTa Beye e 6una
3annateHa. [logpobHo  onucaHve  Ha
CbCTOAHMETO Ha npopaxbute Moxe pfa
HamepuTe No-4osy B TO3M OTYeT.

1. General Information

The subsidiaries of “Intercapital Property
Development” REIT that are included in the
consolidated financial statement for the
reporting period are:

Subsidiary: % stake

in the capital
Marina Cape Management EOOD 100%
Marina Cape Tours EOOD 100%

1.1 Financial results

During the third quarter of 2009 Intercapital
Property Development REIT reports on
consolidated basis net revenues from sales
at the amount of BGN 4 184 thousands and
net profit at the amount of BGN 764
thousands. With accumulation since the
beginning of the year the Company has
realized net revenues from sales at the
amount of BGN 8 734 thousands and net
profit - BGN 1 644 thousands.

The main part of the revenues on
consolidated basis represents revenues from
sale of production - for the amount of BGN 3
209 thousands. The production includes
mainly residential buildings for seasonal use
in Vacation Complex Marina Cape. The plot
of the sold apartments during the third
gquarter of 2009 is 1 106.56 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 7 168
thousands and refers to 3 571.61 square
meters of sold area.

In addition as of 29.10.2009 the company
has signed preliminary contracts for another
1994.18 sqg.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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[pyra yacT oT npuxoaute oT npogaxba Ha
roToBa NpPOAYKUMA BKIIOYBAT npuxoaute,
peanuavpaHu  OT  PecTopaHTnTe  BbB
BakaHUMOHHMA Komrnekc ,MapuHa Kewnn”,
yrpasnsBaHu OT AbLLEPHOTO 1 06CTyXBalLLo
apyxectBo ,MapuHa Kenn MeHOMXMBHT”
EOOL. Ot Ha4yanoto Ha rogvHaTa Tesu
npuxoau Bb3Nu3at Ha 205 xun.ns.

Mpe3 Tpetoto Tpumeceune Ha 2009 r. Ha
KOHConuaupaHa  oOcHoBa  [pyXecTBOTO
oTuYuTa U NPUXoam oT nNpoaaxobu Ha ycnyru B
pa3mep Ha 763 xun.ne.. 3a nepnoga 01.01-
30.09.2009 r. Te ca B pa3mep Ha 1119
xun.s. EaHa 4acTt OT Te3u npuxoau
BKIIOYBAT TaAKCU 3a NOAAPbBXKaA, 3anfallaHu
OT CcOOCTBEHMUMTE Ha anapTamMeHTV BbB
BaKaHLIMOHHMA KOMIMMNEKC Ha AbLepHOTO U
obcnyxBallo apyxectso ,MapuHa Kenn
MenunoxmbHT EOOL. ,MapuHa Kewnn
MenuopxvbHT” EOQO[L € ApyXecTBo, C KOeTo
BCUYKN KIWUEHTH, npuaobunm mmoTu BbLB
BaKaHUuWoHeH komnnekc “MapuHa Kenn”
CKNtoyBaT [OroBop 3a nogapbXka W
ynpaeneHue npu rogyllHoO Bb3HarpaxaieHune
or 10 eBpo Ha kBagpaTeH MeTbp. Opyra
yacT oT npuxopuTe oT ycnyru
npeacTaensiBaT npuMXoau OT HaemMu Ha

anapTameHTy oT TYpUCTH BbB
BaKaHLMOHHUA  KOMMMEKC; npuxogu OT
TyponepaTtopcka LEVHOCT; NpUXoau,
peanuavpaHu B 60ynuHr 3anaTta, cna-,

hUTHEC- 1 CKYLU- LIEHTPOBETE B KOMIIEKCa,
KaKTO W npuxogu OT Apyru ycnyru, cBbp3aHu
Cc onepupaHeto Ha ,MapuHa Keun” n
NpeAoCTaBsHETO Ha TYPUCTUYECKK YCIYT.

Ha koHconuaupaHa oOCHOBa 3a TPeToTo
Tpumeceune Ha 2009 r. pasxogute 3a
OCHOBHa  pgenHocT Ha  [pyxectsoto
Bb3M3aT Ha 2 612 xun.ne., a (huHaHcoBUTE
pa3xoau - 808 xun.ne., 1.€. o6WyuTE pasxoam
3a [AeHocTTa Bb3nu3at Ha 3 420 xvn.ns.
Ot 179X C Hail-ronam gan e cebecToMHOCTTa
Ha npogageHaTa oT [lpyXeCTBOTOTO rotosa
npoaoykunst - 1353.85 xun.ne. Tasu
cebeCTOMHOCT BKITHOYBA BCUYKU MPUCHLUM
pasxodmn 3a CTPOUTENCTBO Ha CbOTBETHUTE
anapTamMeHTu (BKAOUNTENHO
nHpacTpyKTypa 1 BepTUKariHa nnaHnpoBKa
BbTpe B kommnnekca MapuHa Kenn),
NUXBEHUTE pa3xoau W pasxogute 3a
KOHCYMTaHTCKM ycniyrn. ToBa onpefens
6pyTHa nevanba ot npopgaxbarta Ha UMOTU
npes TpeTtoto Tpumeceune Ha 2009 r. B

Another part of the revenues from sale of
production include revenues realized by the
restaurants in the vacation complex “Marina
Cape” that are managed by the subsidiary
and servicing company “Marina Cape
Management” EOOD. Since the beginning of
the year these revenues amount to BGN 205
thousands.

For the third quarter of 2009 the Company
reports on consolidated basis also revenues
from sale of services for the amount of BGN
763 thousands. For the period 01.01-
30.09.2009 they are at the amount of BGN
1119 thousands. Part of these revenues
represent fees paid by the owners of
apartments in the vacation complex to the
subsidiary company (and a servicing
company too) - “Marina Cape Management”
EOQOD. “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. Another
part of the sales from services represent
revenues from rent of apartments by tourists
in the vacation complex; revenues from
touroperator activity; revenues generated in
the bowling hall, the spa centre, the fitness
centre and the squash courts in the complex
as well as revenues from other services,
related to the operation of “Marina Cape” and
the other tourist services offered.

On consolidated basis for the third quarter of
2009 the expenses for main activity amount
to BGN 2 612 thousands and the financial
expenses amount to BGN 808 thousands,
i.e. the total expenses of the Company are
equal to BGN 3 420 thousands. The biggest
part among them is that of the prime cost of
the production sold by the Company - BGN
1 353.85 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 third
quarter of 2009 at the amount of BGN 1 706
thousands or BGN 0.354 / per share. The
prime cost of the property sold since the
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pasmep Ha 1 706 xun.ns. wwm 0.354
ne/akuua. CebecTonHOCTTa Ha nNpojafeHuTe
MMOTW OT Ha4arnoTo Ha rognHaTta € B pa3mep
Ha 4 424 xun.nB., KOeTo onpepensa 6pyTHa
rnevyanba 3a MbpBUTE AeBeT Meceua oOT 2
744 xun.ns. unun 0.569 ne/akuus.

Ha  KoHconmuaupaHa  OcHoBa  obuwuTe
pasxo4u 3a [LEWHOCTTa BK/OYBAr OCBEH
npskata cebeCTOMHOCT Ha npoJdajeHuTe
MMOTH, Ollie pasxoon 3a OpoKepcku
KOMUCUMOHHM W peKnama, pasxoan BbB
Bpb3ka C MNpefocraBsaHWTe OT rpynara
ycryru, 1 opyru pasxofu, KOuTo He moraT aa

ce oOTHecaT KbM CebecToMHOCTTa Ha
npogaBaHuTe MMOTW W MPeAoCTaBsHUTE
YCIyru.

dopmupaHeTo Ha obwua pesyntat ot
JEeMHOCTTa Ha KOHconuaupaHa ocHoBa e
ornucaH no-gony.

beginning of the year amounts to BGN 4 424
thousands which determines a gross profit
for the first nine months of BGN 2 744
thousands or BGN 0.569 / 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.

(xusl. nesa OCBeH [aHHN Ha aKkuna/

in BGN ‘000, excepl per share dala) 30/09/2009 | 30/09/2008
061110 npuxoau ‘

Total Revenues 8736 24713
PesyntaT OT OCHOBHa A@iHOCT (cnep hvH. pasxoau) 1 644 6173
Recurring Pre-tax Profit

HeTeH pe3yntaT OT AeNHOCTTa

Net Income 1644 6213
HeTeH pe3ynTtaT Ha efHa akuums

Earnings per share (EPS) 0.341 1.288
Cyma Ha aKTusute

Total Assets 60 870 59 233
3emu

Land 5692 6 389
HeTHu akTusn

Net Equity 12 442 16 649
AKUWOHepeH Kanutan

Registered Capital 4,824 4,824
Bpoit akuuu

Number of Shares 4 823 627 4 823 627

1.2 Tuprosusi ¢ akumuTe

KbM kpas Ha centemspn 2009 roauHa
nasapHaTa LeHa Ha akumuTe Ha Bbbrrapcka
doHgoBa 6opca - Codumsa e 3.44 nesa 3a
aKuums.

B nepuoga 01.07.2009 - 30.09.2009 r. Han-
BMCOKaTa nasapHa LeHa Ha akuuuite Ha
OpyxectBoto e 3.70 nB., nocturHata Ha
26.08.2009 r., a Han-HuckaTta - 2.60 B 3a
akums ot 21.08.2009 r.

1.2 Shares trading

At the end of September 2009 the market
price of the shares traded on the Bulgarian
Stock Exchange - Sofia is BGN 3.44 per
share.

During the period 01.07.2009 - 30.09.2009
the highest market price of the Company’s
shares was BGN 3.70 reached on
26.08.2009 and the lowest one - BGN 2.60
per share from 21.08.2009.
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2. Uucdopmaumsa 3a npoBeAeHO
penoBHO roaviHo O6wo cbbpaHue
Ha aKuMoHepute

Ha 18.06.2009 r. Gewe npoBeaeHo
penoBHoTo roguwHo O6Wo cbbpaHue Ha
akunoHepuTe Ha [pyXecTBOTO, Ha KOETO
Belle B3eTO pelleHne 3a pasnpefensHe Ha
avBuaeHT B o6l pasmep Ha 5577 216.04
XWn.ne. oT nevanbarta, peanusnpaHa oOT
OpyxecteoTo npes 2008 r. 1 noanexatla Ha
pasnpepeneHue, koeto npepcrasnasa 90%
OT Hes W oTroBaps Ha MWHMManHOTO
3aKOHOBO W3UCKBaHe, KOeTo ce npunara
cnpsMO  [pyXecTBaTa CbC cneuyuanHa
VMHBECTULMOHHA Uen. bpyTHUAT ANBUOEHT Ha
efHa akuusa e B pasmep Ha 1.1562 .., KaTto
npaBo Ha AUBUAEHT MMaT nuuara, BnucaHu
B peructpute Ha LleHTpaneH penosuTap
KaTo akumoHepu 14 AHWM cnep datata Ha
OCA vinun kM 02.07.2009 rog.

Ha O6uoto cbbpaHne Ha akuuoHepute
Bewe wuz3bpaH un OpUTEH KOMUTET Ha
IpyXecTBOTO CbIMacHO W3UCKBaHUATa Ha
3aKoHa 3a He3aBUCUMUA (DUHAHCOB OOWUT, B
cbCcTaB  uyneHoBeTe Ha CobBeTta Ha
AMpekTopuTe U c npegceparten r-H Hukona
CraHuod.

AKUMOHepuTE npuexa 1 NpoMeHn B Ycrasa
Ha [lpyXecTBOTO, CBbp3aHu C n3bopa Ha
OputeH KOMUTET U C nocrneaHuTe nNpomeHu
B 3akoHa 3a nybnvyHOTO npeanaraHe Ha
LUEeHHU KHWXa, KOUTO p[asaT Bb3MOXHOCT
npasoTo Ha rnac B O6uwoTo cubpaHune fa ce

ynpaxHABa oT akuuoHepurte ype3
KOpeCnoHOeHLNA, KaKTO n ypes
ynbJiHOMOLaBaHe, N3BbPLIEHO

rnocpencrBOM eneKTPOHHN CpeiCTBa.

3. MapuHa kein

Mpe3 TpeToTo Tpumeceume Ha 2009 r. Gewe
3aBBbPLUEHO OKOMHOTO NMPOCTPAHCTBO B 30Ha
4 Ha BaKaHUMOHHMA KOMMSIEKC, B T.u.
TpoTOapu, OCBETMeHWe, 3eneHn MoLwun.
Belle noctaBeH W OKa4YeHUAT TaBaH B
canoHa Ha pectopaHTa B 3oHara.

BakaHUMOHHUAT KOMIMJIEKC Ce eKcnnoaTtupa
uenoroguiiHo. Mpe3 3umHua ce3oH 2008-
2009 r. dyHKuMoHMpaxa 2 OT 5-Te
pecTopaHTa, Kakto U 3anarta 3a 6OynuHr,
cna UeHTbpbT, UTHecC-3anata KU CKyoLll
KopToBeTe. 3a oThaBaHe Ha Typuctn -
Crny4YaiiHNU 1 OopraHu3unpaHu rnoceTuTenu, ce

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
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 third quarter of 2009 the
surrounding area in Zone 4 of the vacation
complex was finished, incl. pavements,
lighting, green areas. The suspended ceiling
in the hall of the restaurant in the Zone was
set up.

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 -
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nopnobpxaxa muHumym 100 anaptamexTa.
NeteH ceson 2009 r. Bewe ycrneweH 3a
BaKaHUMOHHUA KOMIMMEKC, KaTo cpepHaTa
3aetocT 3a nepuogda Oewe okono 80%,
KOETO € W3KITYUTENHO BUCOK TMPOLEHT,
OTYATaMKM  BMUSIHMETO Ha rnobanHaTa
bvHaHcoBa  Kpu3a.  KOMMMeKCbT  ce
pajBalle Ha MoceLaemMocT He camo OT
CTpaHa Ha cobCTBeHMLUMTE Ha anapTamMeHTu
N CBbp3aHM C TAX nuua (POAHUHM U
npusaTenn), HO U Ha CryYalHn roctn U
TYpuUCTK, M3bpanu fda npekapart natHaTa cu
no4ymeka B ,MapuHa Keunr”.

B kpasi Ha OTYETHWA Nepuop, B KOMMNeKca
ce npoeenoxa HAKOJIKO yCreLuHu
MEepOonNpUATUS OT KOHMEPEHTEH TwM, Karto
APYXeCTBOTO rMiaHvpa Ja pa3susa To3u BUA
TYpU3bM  aKTMBHO nNpe3  CchnensalloTo
Tpumeceuue.

3.1 MNpopax6u

Mpe3 TpeToTOo Tpumeceune Ha 2009 .
TeMNbT Ha npoaaxouTe BbB BakaHUNOHHUA
koMmnnekc ,MapuHa Kenn” e 3HauuTenHo
3ab6aBeH CrpsiMo TPEeToTO TpuMecedne Ha
2008 r., a u cnpsamo usanaTa 2008 r. Kpnsara
Ha nas3apa Ha HeABUXMMK  MMOTU
HEMMHYEeMO 3acerHa u npojaxbute Ha
JMHTepkanutan [Mponbptt OMBEMONMBHT"
AILCWL, HO o4vakBaHuATa HW ca 3a
MOCTEMNEHHO Bb3CTaHOBABAHE MHTEPECa KbM
BaKaHLUMOHHUA  KOMMMeKe, ThW  KaTo
MoHaCcTOALEM TOW WMa efHO KIoYOBO
NpeguMcTBO  CMPAMO  MHOXECTBO  Apyru
TypucTuyecku obektu no YepHomopueto, a
UMEHHO, Y€ KOMMMEKCbT € 3aBbplleH U
dYHKLMOHUPA LLenorofuLLHO, KOEeTo
enUMMHMpa pucKa, KOMTO € Hanuue npu no-
rofigMaTta 4acT OT MHBECTULMUTE Ha 3EeMNeHO
B MOMEHTA, a8 UMEHHO - HWKOra Aa He 6bvaat
3aBbpLIEHN WUNU MOHEe - He B pPasyMHu
CpOoKoOBe.

Tabrmuata no-gony nokasea 6pos UMOTH,
npeanoxexHu 3a npogaxbda, KakTo U TaxHaTta
MnoL, B YeTupuTe 30HU Ha KOMIeKca.
MocoyeHn ca camo MAOWMTE Ha XUMULLIHUTE
nmoTn. OcBeH TAX, B PasnunyHuTe 30HM MMa
N TbProBCKM W pa3BrekaTesiH UMOTMU.
Tabnvuata noka3ea CbCTOAHMETO Ha
npodaxeéuTe Ha nmoTtu kbm 29/10/2009 1.

organized or casual visitors.

The summer season 2009 was a successful
one for the vacation complex. The average
rate of exploitation for the period was about
80 % which is extremely high having in mind
the influence of the global financial crisis.
The complex was visited not only by owners
of apartments and people related to them
(relatives and friends) but also by casual
guests and tourists that have chosen to
spend their summer holiday in “Marina
Cape”.

At the end of the reporting period several
successful conferences were held in “Marina
Cape”. The company plans to actively
develop this type of tourism during the
following quarter.

3.1 Sales

During the third quarter of 2009 the rate of
sales in the vacation complex “Marina Cape”
has significantly slowed down compared to
the third 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, ie. 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 29/10/2009.
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Bpon / Number 30HK / Zones

Cratyc / Status 1 2 1 3 | 4 O6wwo / Total
CsobogeH / Available 28 4 86 18 136
PesepsupaH / Reserved 41 4 45 3 93
[MpogageH / Sold 12 1 19 0 32
MpexebpneH / Transfered 192 47 261 0 500
06uo / Total 273 56 | 411 | 21 761

KB. M. / 54. m. 3oHu / Zones

Crartyc / Status 1 2 | 3 I 4 O6uo / Total
CeobogeH / Available 2626,36 | 413,56 5197,56 | 2 566,13 10 803,61
PezepsupaH / Reserved 4 198,56 375,77 2 565,26 580,06 7719,65
MpogaaeH / Sold 933,52 92,31 968,35 0 1994,18
MpexsbpneH / Transfered | 16 401,85 | 4 407,78 | 13617,91 0 34 427,54
Obuwo/Total 124160,29 | 528942 |22349,08 | 314619 | 54944,98

BaxHu noAcHeHWs KbM Tabnuuara

Hve pasgensme cTaTyca Ha anapTameHTuTe
Ha CrefHUTe KaTeropum:

CesobogHn - obo3HayaBa anapTameHTu
ceofBogHu 3a npogaxba

PesepBupaHn - ob6o3HayaBa anapTamMeHTw,
3a KOMTO KMUEHTU Ca U3ABUMU XenaHue Aa
6baaT pesepsupaHui, nnaTtuim ca U e
nnaTaT pe3epBaLnoHeH Aeno3unT

MpopageHu - o6o3HavaBa anapTaMeHTn 3a
KOUTO MMa CKloYeHW MpenBapuTeniHu
[0roBOpM 3a NoKynko-nposaxoba.

MpexebprieHn - obo3Ha4aBa anapTaMeHTy,
3a KOUTO BeYe Ca CKTIOYEHM U OKOHYaTEmMHM
[IOrOBOPM 3a MpexsBbprsHe Mo HoTapuaneH

peq.

3.2 ®uHaHcupaHe

Kem 30.09.2009 r. Ha KoHconupupana
OCHOBA LHTEepKanuTan MponbpTH
OusenonmbHT” ALCUL uma 3agbrikeHuns
KbM  OaHKOBU  MHCTUTYLIMMU, B T
OBITTOCPOYHUN 1 KPaTKOCPOYHM B pa3mep Ha
18 105 xun.iB., KAGKTO W 3agblXeHue no
obnurauMoHHa emucus Ha cronHoct 9 779
XUI.NB.

Mpe3 oTyeTHUs nepuop [pyxecTBoTO
MOCTUIrHa NpoMsAHa Ha 4acT OT ycnosuaTa no
HaHkoBuUTe cu Kpegutu. [lo 3aema 3a
uHaHcvpaHe Ha npoekta B boposel,

Important notes o 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 30.09.2009 on consolidated basis
Intercapital Property Development REIT’s
bank loans (incl. short and long term loans)
amount to BGN 18 105 thousands. The
Company has also an obligation due to a
corporate bond issue for the amount of BGN
9 779 thousands.

During the reporting pericd the Company
obtained some changes to the covenants on
its bank loans. On the loan financing the
project in Borovets the interest rate had to be
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nuxsaTta TpsAbBawe na 6bAe ysernuvyeHa 3a
[ia Ce NpupaBHU KbM HOPManHuTe naasapHu
ycrnosuss B bwnrapusa. B cbloTo Bpeme
felle yAObIDKEH rpaTUcHWA nepwon 3a
noracaBaHe Ha rnaBHuUUaTa. Tasn npomMmsaHa
B YyCrnoBusiTa OTpa3siBa oOTnaraHeTo Ha
OYaKBaHUSA TYCKOB CpPOK 3a MpoeKkta oT
nekemspu 2009 Ha pekemspu 2010 roguHa.

OceBeH TOBa  [pyxecTtBOoTO  nposene
nperosopn ¢ baHka [lupeoc, KoATO
chuHaHcupa npoekTta Mapuna Kewn. B kpas
Ha okTomMBpu 6elle [OroBOpeHO CbLO
yObIxXaBaHe Ha rpaTucHuMA nepuop  3a
noracaBaHe Ha rmaBHMUM. Cbluo Taka belle

MPOMEHEHO [ApYyro BaxHO YCroBue Mo
Kpeautute - cymata Heobxoauma 3a
NPeACPOYHO ocBoboxaaBaHe Ha
obesneyeHue no KpeguTtute Bewe

HamaneHa Ha 550 eBpo Ha KB.M. OT cpefHOo
850 eBpoO Ha KB.M. [0 TOrasa.

Mpe3 oT4yeTHus nepuwon [pyXecTtBoTo
6e3npobnemHo obcnyxsalle 6aHKoBUTE CU
3aeMy, B T.M. MnawaHe Ha nUXBuU U
roracsiBaHe Ha rnaBHULN.

Ha 14.08.2009 r. ,MHTepkanutan NponbpTtu

OnBenonMbHT” AOCKY U3BBLPLLN
YETBBPTOTO NNXBEHO nnawiaHe no
obnuraumoHHata cu  emucua.  Mexpy

obnurauuoHepute belle pasnpenen KynoH B
pasmep Ha 223 151 eBpo.

Mpe3s TtpeToto Tpumeceune Ha 2009 T.
JMutepkanutan [Mponbptn [MBEnonMbHT
ADCWL]| e HanpaBwno noracuTeniHn BHOCKK
no 6aHKoBM 3aeMm Ha obLa cTonHocT 1 245
XUn. NB., KaKTO W MNOracutenHu BHOCKU MO
AV3MHIoBN [OroBopu Ha cTomHocT 15 xun.
ne.

Mpe3 otyeTHUs nepuop, [pyXecTBoTO He e
ycBOSBAnNo  HOBM  GaHKOBM  KpeauTu.

4, BoposeL,

Mpe3 mecey man 2008 r. [OpyxecTBoTo
Monyynm paspelieHveTo 3a CTpoex WU
3ano4Ha cTpouTenHuTe paboTu No NpoeKkTa
B KypopoTHuMA Komnnekc bBoposeu. 3a
u3MbnHUTEN Ha crpagata Jo eTan rpyb
cTpoex 6Gelle n3bpaHo apyxecrtsoTo Muaus
All. TepeHbT, BbPXy KOWUTO Ce U3rpaxna
npoekTsT, e ¢ nrow, 6 600 k8. M. O6eKTLT e
¢ pasrbHaTa 3actpoeHa nnow, 10 000 kB. m
KM BKHOYBA XunuilHa vacTt - 5 000 kB. M,

increased to adapt to the prevailing market
conditions in Bulgaria. In the same time, the
grace period for the repayment of the
principal was extended. These changes
reflect the change in the planned opening of
the project, which is now December 2010.

The Company also conducted negotiations
with Piraeus Bank, which is financing the
Marina Cape project. At the end of October
2009 it was agreed to also extend the grace
period for the repayment of the principle.
Also there was a change to another material
covenant on that loan - the amount the
Company needs to repay in order to get a
mortgage on a collateral to be removed by
the bank was reduced to EUR 550 per sg.m.
from an average of EUR 850 so far.

During the reporting period the Company
regularly serviced its bank loans, i.e. carried
out interest payments and repayments of
principal amounts.

On  14.08.2009 Intercapital  Property
Development REIT made the forth interest
payment on its bond issue. Among the
bondholders the amount of EUR 223 151
was distributed.

During the third quarter of 2009 Intercapital
Property Development REIT has paid off
principal amounts on its bank loans for the
total amount of BGN 1 245 thousands and
principal amounts on its lease agreements
for the amount of BGN 15 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
with total area of 6 600 sq.m. The project
provides for 10 000 sg.m. built-up area and
includes - residential area - 5000 sg.m.,
commercial area - 3000 sgm. and
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Tbproecku naowm - 3 000 KB. M 1 NOA3EMHU
rapaxm - 2 000 kB. M.

Mpes Meceuy,  oktomBpu 2008 r.
OpyxectBoto Beye nonyun Akt 14 3a
npoekta B bopoBeu. KbM pAHellHa pata
06EeKTHLT € Ha eTan 3aBbplueH rpyb cTpoex.
3aBbplleHn ca MOKPMBBLT, 3ujapuaTa U
OCTbKnABaHeTo. WM3arpageHo e w crpagHo-
BOZOMNPOBOLHOTO OTKMOHEHWEe, KaTto Ha
06.04.2009 r. TO Oewe Yy3aKOHEHO W
[pyXecTBOTO MNOMy4n YAOCTOBEpPEHUE 3a

BbBEXOaHEeTO MY eKcrioaTtauua. Mpes
TPETOTO Tpnmece4dune Ha rogunHaTta
NpoABITXNU pa60TaTa no BBHLUIHOTO

enekTposaxpaHBaHe Ha o0bekTa, kaTo ce
ovYakBa B pasMKUTE Ha HSAKOMKO CeaMMLM,
TO CbLLO Aa 6bae Y3aKOHEHO.

Mopaan BROLWEHOTO CLCTOAHWE Ha nasapa
Ha HeaBUXuUMU UMOTK [lpyXecTBOTO peLuut
[a 3aXaBU MU3BBLPLUIBAHETO Ha CTPOUTENHMU
paboTM no npoekta B bopoBsel, Kato B
MOMEHTa O4YaKBaHMAT CPOK 3a 3aBbpluBaHe
M BbBEXaHe B ekcrnroatauua Ha crpagaTta
e nekemepy 2010 T.

5. OCHOBHM pPUCKOBE U HECUIYPHOCTU, Npep,
KOUTO e wusnpaBeHo  WHrepkanurtan
Mpombptv  OueenonmbHT AICUL, npes
ocTaHanara 4acT oT (hvHaHcoBsaTa rogMHa

OCHOBHUTE PUCKOBE U HECUTYPHOCTU, KOUTO
Wntepkanutan [lponbpty  [MBEnONMBHT
AOCUL, moxe pa cpewHe [o Kpas Ha
dhuHaHcoBaTa roguHa ca:
e MasapeH pWUCK - PUCK OT HamaneHue
Ha nasapHure LeHn Ha
HeaBMXUMUTE UMOTH, KOUTO
OPYXecTBOTO npofasa B pesyntar
Ha CBUTO TbPCEHE Ha BaKaHLMOHHW
MMOTU, KaKTO M PUCK OT HUCHLK
TYPUCTUYECKM MOTOK 3a neTHUA
ce3oH Ha 2009 r. B pe3ynrtaT Ha
rnobanHaTa WMKOHOMMUYECKa Kpw3sa.
BTopusit pucK ce OTHaca OCHOBHO 3@
AbliepHUTe ApyXecTBa B rpynara,
YUUTO NMPUXOAU ce popmupart rmaBHO
oT npogaxbata Ha TypUCTUYECKU
nakeTn n XOTeNnepcku ycnyrm n ot

YNpaBneHWeTo Ha  BakaHLOHHUA
KOMJIEKC;

e WHMMNALUMOHEH pPUCK - pPUCK OT
yBenv4asaHe ueHnTe Ha
CTPOUTENCTBOTO,

e pUCK OT  HEBB3MOXHOCT  3a
obcnyxBaHe Ha B3eTM HaHKoBU

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 third quarter of the year the works on the
outside electric supply continued and it is
expected that it shall be legalized within
several weeks.

Due to the difficult conditions in the property
market the Company decided to slow down
the execution of the construction works on
the Borovets project. Currently the planned
date for the completion and commissioning
of the building is December 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:

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

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

e Risk of inability to service the
company’s bank loans - in case the
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3aemMu - B Criydyaid, Ye APYXeCTBOTO
He ycnee Aa reHepupa [OCTaTbYyHO
npuxoam 3a rioKpuBaHe Ha
pasxoauTe 3a JIMXBW W noracssaHe
Ha rnaBHULIMTE.

6. Wucdopmauus 3a CKIOUYEHUTE ronemu
CAEenKu Mexy CBbp3aHu nuua

Mpe3s pa3srnexaaHuna nepvopn MHtepkanutan
Mpormbpty  OueenonvbuHT ALCUL He e
CKMIOYBano rornemMu COenkyn CbC CBbp3aHu
nmua.

7. UHdopmaLums 3a ChblLecTBEHU CLOUTUSA
HacTbNUMM crep, Kpas Ha OT4eTHUA nepuoa

Ha 04.11.2009 r. ,WHTepkanutan lMponbptu
OusenonveHT” ALCWL, npogafe BCUYKK
JsArnose OT  [ObLUEPHOTO CU  APYXeCcTBO
,MapuHa Keinn Typc” EOO[ Ha gpyroto
AblwepHo  gpyxectBo  ,MapuHa  Keun
Mennpxmbut” EOQOL.

Ha 25.11.2009 r. B TbproBCKMA Perncrsp
Belwe nybnukyeaHa rnokaHa Ha
JMHtepkanutan [Mponbpty [OMBEnonMbHT’
ACWL] 3a cBUKBaHe Ha U3BBHPEAHO 06LLO
cbbpaHue Ha akumoHepuTe Ha [1pyXecTBoTo
Ha 30.12.2009 r. [HeBHUAT pen BKIO4YBa
NpoMsHa B YycCTaBa, KOATO Lie Mo3BOMn
yBenuueHvwe Ha kanutana go 50 MnH. ns.,
OCBEH C OBUKHOBEHW U C NPUBUIETMPOBaHU
aKLMK, KakTo M C  KOHBEPTUpyemu
obnurauum n c BapaHTW. le ce rnacyea
oBnactABaHe CbBeTa Ha AMpekTopuTe 3a
nsgasaxe Ha obnurauum Ao 50 MrH. ne.

CbbpaHneTo Ha akumoHepuTe Lie rnacysa u
3a ocBoboxaaBaHeTo Ha TaTtaHa [lenvTtesa
or CbBeta Ha [fpupektopute U 3a
ocBOBOX/1aBaHETO 1 OT OTTOBOPHOCT.

Benuvuyko KnuHros
ManbnHuTeneH gupexKTop

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.

7. Information about important events
following the reporting period

On 04.11.2009 “Intercapital  Property
Development” REIT sold all its shares of the
subsidiary company “Marina Cape Tours”
EOOD to the other subsidiary company
“Marina Cape Management” EOOD.

On 25.11.2009 “Intercapital  Property
Development” REIT published an invitation
in the Commercial Register for convocation
of an extraordinary general assembly of the
company’s shareholders on 30.12.2009. The
agenda of the assembly includes
amendments in the By-law that shall allow a
capital increase up to BGN 50 millions not
only by ordinary and privileged shares but
also by convertible bonds and warrants. The
assembly shall vote authorization of the
Board of Directors for bonds issues up to
BGN 50 millions.

The shareholders’ meeting shall vote also
Tatiana Peliteva to be released as a member
of the Board of Directors and to be exempted
from liability.

Velichko Klingov
Managing Director
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