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1. O6wwa nHpopmauums
1.1.  ®uHaHcoBU pe3ynTaTu

Mpe3 TpeToTo Tpumeceume Ha 2009 roguHa,
BbNpekn rnobanHata ¢uHaHCOBa Kpusa U
Kpu3aTa Ha nasapa Ha HeABUXMMW UMOTW,
UHTtepkanutan [Mponbptn [OuBenonMbHT
ALOCWL npogbnxaBa ga otunTa npuxogu (n
CbOTBETHO pa3xoguM W  pesynrtaTt) oOT
npopax6aTta Ha MMOTM BbB BaKaHLMOHHMUSA
Komnnekc ,MapunHa Kenn”.

3a oTyeTHMA nepuoa  nNpuxoaumte  OT
npogaxba Ha rotoBa NPoAyKUMst (KUMULLHN
Ccrpagu 3a Ce30HHO MON3BaHe U TbProBCKU
nnowwm B Komnnekca) ca B pasmep Ha 3 060
XWn. neBa u ce OTHACcCAT 3a NpoAaZeHa nnoLy
oT 1106.56 KBagpaTHU MeTpa.
[lpyXecTBOTO OTYMTa KaTo MpUXOA LeHaTa
Ha Te3n anapTaMeHTM u 0BeKTW, 3a KOMUTO
nma nony4eHo yOoCTOBEpEHNne 3a
BbBEXAaHe B ekcnfioatauusa M MMOTBLT €
NpexBbPJIEH C HOTapuasneH akr.

OT Havanoto Ha roaMHa npuxoauTe OT
npogaxba Ha WMOTU BbB BaKaHUWMOHHUSA
komnnekc ,MapuHa Kenn” Bb3nusaTr Ha 7
168 xmn.nB. U ce OTHacAaAT 3a npopageHa
nnow, ot 3 571.61 kB.M.

Kem 29.10.2009 r. [OpyxectBoto e
CKIIOYMIO MpeaBapuTeniHM  [0roBopu  3a
nokynko-npopax6a 3a owe okono 1994.18
KB. M. anapTamMeHTM OT BaKaHLMOHHUA
komnnekc ,MapuHa Kenn”, no KouTo
CbLUeCTBeHa 4acT OT ueHaTa Beye e 6una
3annateHa. [logpobHo onucaHwe Ha
CbCTOAHMETO Ha npodaxbuTe Moxe pAa
HamepuTe No-4oNy B TO3U OTYET.

MpakaTa cebGecTOMHOCT Ha npoAafjeHuTe
MMOTU BbB  BaKaHUMOHHWS  KOMMMEKC
,MapnHa Kenn” npe3 TpeToTo Tpumeceuune
Ha 2009 r. Bb3nu3a Ha 1353.85 xun. nB.
Ta3sn ce6ecTOMHOCT  BKIOYBA  BCUYKMU
NpUCbLUM pa3xoan 3a CTPOUTENICTBO Ha
CbOTBETHUTE 06eKTH (BKNHOUUTENHO
NHpaCTpPyKTypa 1 BepTUKanHa nnaHMpoBKa
B Komnnekca MapwuHa Kenn), nuxseHute
pasxoguM W pasxoaute 3a KOHCYNTaHTCKU
ycnyru. ToBa onpeaenst 6pyTHa neyan6a ot

npogaxbata Ha WMMOTUM nNpe3 TPEToTo
Tpumeceume Ha 2009 r. B pa3mep Ha 1 706
XWUI.NB. nnm 0.354 nB/akums.

CebecTOMHOCTTa Ha NpoaafeHuTe UMOTU OT
HayanoTo Ha rogMHaTta e B pa3mep Ha 4 424
XWn.naB., KkoeTto onpepgensa 6pyTtHa nevanba

1 General Information
1.1 Financial results

During the third quarter of 2009, despite the
global financial crisis and the real estate
market crisis, Intercapital Property
Development continues to show revenues
(and expenditures and results accordingly)
from the sales of properties in the Vacation
Complex “Marina Cape”.

For the reporting period the revenue from
sales of production (residential buildings for
seasonal use and commercial areas in the
complex) amounts to BGN 3 060 thousands
and refers to 1 106.56 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 7 168
thousands and refers to 3571.61 square
meters of sold area.

In addition as of 29.10.2009 the company
has signed preliminary contracts for an
additional 1994.18 sg.m. of apartments in
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
third quarter of 2009 amounts to 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 sales during the third
quarter of 2009 amounting to BGN 1 706
thousands or BGN 0.354 per share. The
prime cost of the property sold since the
beginning of the year amounts to BGN 4 424
thousands which determines a gross profit
for the first nine months of the year of BGN 2
744 thousands or BGN 0.569 / per share.
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3a MbpBUTE OeBeT Meceua oT 2 744 xun.ne.
nnun 0.569 ne/akuuns.

OT TO3M pe3yntaT cnegsa fna ce
npucnagHat pasxoaute 3a BGpOKepcKu
KOMWUCUMOHHM W peKnama, Takcute 3a
obcnyxBalumMTe  OpyXecTBa, KOWUTO ce
3aHMMaBar c noaabpXxKaTa Ha

BaKaHUMOHHNA KOMMMEKC U ApYrvu pasxoau,
KOUTO He MoraT fda ce OTHecaT KbM
cebecTonHOCTTa, 3a Aa ce MNosnyyn HeTHaTa
neyan6a Ha akLUMA 33 OTYETHUA NEepUoA.

O6wuaT pesynTaTt OT AENHOCTTa, BKIOYBaLY,
Opyru coenku ocBeH npoekta MapuHa Keinn
KakTo M obwute (UHAHCOBU pas3xoaum Mu
pa3HOCKM 3a EeNHOCTTa € onncaH no-gony.

That result shall 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.

(Xn/1. 1eBa OCBeH [JaHHU Ha aKyus/

in BGN ‘000, except per share data) 30/09/2009 | 30/09/2008
O6wo npuxoau ot Npoaaxoéu

Total Sales Revenues 7175 23773
PesynTtat oT ocHOBHa fieMHOCT

Recurring Pre-tax Profit 1702 6457
HeTeH pe3synTaT oT AenHoCTTa 1702 6 497
Net Income

HeTeH pe3ynTaTt Ha egHa akuusi

Earnings per share (EPS) 0.353 1.347
CyMa Ha aKTuBuUTe
Total Assets 59540 58 901
3emu

Land 5692 6 389
HeTHK akTmBM

Net Equity 12 400 17 272
AKuMoHepeH kanutan

Registered Capital 4,824 4,824
Bpon akuun

Number of Shares 4 823 627 4 823 627

1.2. TobproBus c akumuTe

Kbm kpasa Ha centemspu 2009 roguHa
nasapHaTa LeHa Ha akuuute Ha bbnrapcka
doHpoBa 6opca - Codwms e 3.44 neea 3a
aKums.

B nepuopa 01.07.2009 - 30.09.2009 r. Han-
BMCOKaTa MasapHa LeHa Ha akuuMuTe Ha
Opyxecteoto e 3.70 nB., nocturHata Ha
26.08.2009 r., a Han-HuckaTa - 2.60 nB 3a
akuusa ot 21.08.2009 r.

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 on 21.08.20009.
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2. MapwHa kenn

Mpe3 TpetoTo Tpumeceune Ha 2009 r. belwwe
3aBbpLUEHO OKOSIHOTO MPOCTPAHCTBO B 30Ha
4 Ha BaKaHUMOHHUA KOMMJEKC, B T.4.
TpoTOapW, OCBETNIEHNE, 3€fleHN MIIOLN.
Bewe noctaBeH M OKayeHMAT TaBaH B
canoHa Ha pecTopaHTa B 30HaTa.

BakaHUMOHHMAT KOMMNMEKC ce ekcnnoaTtupa
uenoroanwHo. Mpe3 3umHusa ce3oH 2008-
2009 r. dyHKuMoHMpaxa 2 oT 5-Te
pecTopaHTa, KakTo M 3anaTta 3a 6oynuHr,
cna UeHTbpbT, QUTHEC-3anata U CKyoLl
KopToBeTe. 3a oOTAaBaHe Ha TYpuUCTU -
Cny4yarHU W OpraHu3upaHyn NoceTuTenu, ce
nogabpxaxa mmHnmym 100 anaptameHTa.
NeteH ce3oH 2009 r. Gewe ycneweH 3a
BaKaHUMOHHUSA KOMMJIEKC, KaTo cpepHaTa
3aeTocT 3a nepuopga 6Gewe okono 80%,
KOETO € M3K/IOYMTENHO BUCOK MPOLEHT,
oTYMTalMKM BAUSIHUETO Ha rnobanHarta
dmHaHCcOoBa  Kpu3za. KomnnekceT ce
pajBalle Ha MnoCewaemMocT He camo OT
CTpaHa Ha cobCTBEHMUMTE Ha anapTaMeHTu
M CBbp3aHW C TAX nuua (POAHWHU W
npuATenn), HO W Ha CINy4YalHU TOCTU MU
Typuctu, n3bpanu ga npekapat narHata cu
nouneka B ,MapuHa Kenn”.

B Kpaa Ha oTyeTHWs nepuop B KOMMiekca
ce npoeenoxa HSIKOJKO yCneLHm
MEeponpusATUA OT KOH(EPEHTEH Tun, KaTo
OPYXeCTBOTO NfaHupa fa pa3suBa TO3U BUA
TYpU3bM  aKTMBHO Npe3  CcfneaBawoTo
Tpumeceume.

2.1 MNMpopax6un

Mpe3 Tpetoto TpumMmeceune Ha 2009 r.
TEMMbT Ha NpoaaxobuTte BbB BakaHLMOHHUS
komnnekc ,MapuHa Keun” e 3HauyuMTenHo
3abaBeH cnpsMO TPeToTO TpuMeceuyne Ha
2008 r., a n cnpamo uanarta 2008 r. Kpusarta
Ha MNasapa Ha HegBUXWMU  UMOTU
HEMUHyeMO 3acerHa u npogaxbute Ha
LVHTepkanutan [MponbptTv [OuBENONMBHT”
AOCUL, HO o4yakBaHMsATa HU ca 3a
NOCTENEHHO Bb3CTaHOBSABAHE UHTEpPeca KbM
BaKaHUMOHHUA  KOMMNEKC, TbW  KaTo
NnoHacTosilleM TOW WMa €efHO KIT04YOBO
npeguMcTBO CNpPAMO  MHOXECTBO ApYru
TypucTnyeckn obektn no YepHomopueto, a
WMEHHO, 4Ye KOMMMEKChbT € 3aBbplleH, C
n3uano usrpageHa u  yHKUMOHMpalwa
WMH(pPACTPYKTypa a U 3a pasnuka OT MHOro
apyrn (OyHKUMOHMpPa LenorogulliHo, KoeTo

2. 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 -
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 report period several
successful conferences were held in Marina
Cape. The company plans to actively
develop this type of tourism during the
following quarter

2.1 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, i.e. the complex is
completed with fully functional infrastructure
and unlike many others it operates during the
whole year, which eliminates the risk related
to most off-plan investments at the moment,
i.e. - the risk that the projects will never be
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enUMUHMpa puUcKa, KOMTO e Hanuue npu no-
ronsaMaTa 4YacT OT MHBECTULMUTE Ha 3ENEHO
B MOMEHTA, @ UMEHHO - HMKOra Aa He 6baaT
3aBbpLUEHN WNKU TOHe He B pasyMHu
CpOKOBE.

Tabnuuata no-gony nokasea 6pos MMoTw,
npepnoxeHn 3a npogaxba, KakTo K TAXHaTa
Mnow, B YeTMpUTe 30HM Ha KOMIMMEeKca.
MocoyeHun ca caMmo NNOLWMTE Ha XUNULLHUTE
nmotu. OCBEH TSIX, B pa3fMYyHMTE 30HM MMa
N TbProBCKWN 1 pa3BnekaTenHn MMOTMN.

Tabnuuata nokasBa CbCTOSAHMETO
npoaaxoéute Ha umoTn kbm 29/10/2009 r.

Ha

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.

Bpown / Number 3oHu / Zones

Crartyc / Status 1 2 3 4 O6uwo / Total
CBobogeH / Available 28 4 86 18 136
PesepBupaH / Reserved 41 4 45 3 93
MpopageH / Sold 12 1 19 0 32
MpexBbpneH / Transfered 192 47 261 0 500
O6uo / Total 273 56 411 21 761

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

Crartyc / Status 1 2 3 4 O6uwo / Total
CBobogeH / Available 2626,36 | 413,56 | 5197,56 |2 566,13 10 803,61
PesepBupaH / Reserved 4198,56 | 375,77 | 256526 | 580,06 7 719,65
MpogageH / Sold 933,52 92,31 968,35 0 1994,18
MpexBbpneH / Transfered | 16 401,85 | 4 407,78 | 13 617,91 0 34 427,54
O6uo / Total 24 160,29 | 5289,42 | 22 349,08 | 3 146,19 54 944,98

BaxHu noscHeHus Kbm Tabnuuarta

Hwne paspgename Cctatyca Ha anaptaMeHTuTe

Ha cnegHuTe KaTteropmn:

CeobogHu obo3Ha4aBa
cBoboaHM 3a npoaaxba

anaptaMeHTu

PesepBupaHu - o603Ha4aBa anapTamMeHTu, 3a

KOUTO KIIMEHTU ca U3SAABUNK XenaHve aa 6baat
pe3epBupaHu, nnatunn ca wunn we nnaTtart

pe3epBaLoHeH AenosunT

MpoganeHun - 0003Ha4aBa anaptaMeHTn 3a
KOUTO nva CKITHIO4YEHU npenBapuTenHu
A0roBopu 3a n0KynKo-npo.u,a>K6a.

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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3. bopose,

Mpe3 mecew, man 2008 r. [pyxecTBOTO Nony4un

paspelleHneTo 3a CTpoexX MW  3anoyHa
cTpouTenHute paboTm NO npoekta B
KYpOpOTHUS KOMMeKc BoposgeL,. 3a

N3NbIHUTEN Ha crpagaTta Ao eTan rpyb cTpoex
bewe wn3bpaHo ppyxectBoto Mwuguns A[.
TepeHbT, BbpXYy KONTO Ce M3rpaxna npoeKkTbT,
e c nnowy 6 600 kB. M. OBeKTBLT € ¢ pa3rbHaTa
3actpoeHa nnow, 10 000 kB. M M BKMOYBA
XunuwHa 4vact - 5 000 kB. M, TbproBCKMU
nnowm - 3 000 KB. M U NOA3EMHKN rapaxu - 2
000 kB. M.

Mpe3 meceL, oktomepu 2008 r. OpyxecTBoTO
Beye nony4n AKT 14 3a npoekta B Boposel.
KbM pHewHa pata o06ekTbT € Ha eTan
3aBbplieH rpy6 cTpoex. 3aBbplleHM ca
MOKPMBDBT, 3ugapusaTa U  OCTbKIISBAHETO.
N3rpageHo e wn crpagHo-BOAOMNPOBOAHOTO
OTKNoHeHne, kato Ha 06.04.2009 r. To belue
y3aKOHEHO n HpyxectBoTO nony4u
yoocTtoBepeHue  3a BbBeXJaHeTo My
ekcnnoaTtaumsa. Npe3 TpeToTo TpumMecedne Ha
rooguHata npoAabiXu paboTtata Mo BbHLIHOTO
enekTpo3axpaHBaHe Ha ob6ekTa, KaTto ce
O4YakBa B pasMKUTE Ha HAKOMKO Ceamuum, To
CblUO Aa 6bae y3aKoHEHO.

MNMopapu BNOLIEHOTO CbCTOSAHME Ha Masapa Ha
HEABUXUMM MMOTU [APYXECTBOTO pewu pja
3a6aBu M3BBbPLUBAHETO HA CTPOUTENHU paboTu
no npoekta B bopoBeu, kaTo B MOMeHTa
O4YaKBaHMAT CPOK 3a 3aBbplBaHe W
BbBEX[aHe B eKcnnioaTauua Ha crpagarta e
Hexkemspn 2010.

4 ®PuHaHcupaHe

Kbm 30.09.2009 r. ,MHTepkanuTan lNponbpTtn
OueenonmbHT” ACWL, Mma 3agbiXeHns KbM
6aHKOBW WHCTUTYUUW, B T.4. OBITOCPOYHM U
KpaTKocpoyHu B pa3mep Ha 18 005 xun.ns.,
KaKTo U 3agbfiXeHne no obnuraumoHHa
€Muncua Ha CTonHocT 9 779 xun.ns.
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3. Borovets

In May 2008 the Company received the
construction permit and started the
construction works in its Borovets resort. The
company that was chosen to carry out the
rough construction is Midia AD. The plot
where the project has been constructed is
with total area of 6 600 sq.m. The project
consists of 10 000 sg.m. built-up area and
includes - residential area - 5000 sqg.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 installing the windows 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 construction works on the
Borovets project. Currently the planned date
for the completion and commissioning of the
building is December 2010.

4 Financing

As of 30.09.2009 Intercapital Property
Development REIT’s bank loans (incl. short
and long term loans) amount to BGN 18 005
thousands. The Company has also an
obligation due to a corporate bond issue for
the amount of BGN 9 779 thousands.



ICPD Q3 2009

Mpe3 otdyeTHMAa  nepuop  [pyxecTBOTO
MOCTUrHa NPOMsHa Ha YacT OT ycnosudATa no
6aHkoBute cu Kpegutn. o 3aema 3a
huHaHcupaHe Ha npoekTta B boposew nuxeaTta
TpAbBawe pa 6bae yBenuyeHa 3a pga ce
npupaBHn  KbM  HOBManHuTe  naasapHu
ycnosus B bbnrapusa. B cbwoto Bpeme belle
yObMXEH rpaTUCHUA Nepuog 3a noracaBaHe Ha
rnaBHuuaTa. Ta3u npoMmsAHa B YyCnoBuATa
OoTpa3fiBa OTfaraHeTo Ha O4YakKBaHUA MYyCKOB
Cpok 3a npoekta oT pekemBpu 2009 Ha
nekemspu 2010 roguHa.

OcBeH ToBa [1pyXecTBOTO NpoBefe Nperosopm
¢ baHka lMupeoc, KoATO (hpnHaHcMpa npoekTa
MapuHa Kenn. B kpas Ha okTomBpu 6Gelue
OOroBOPEHO CbLUO yaob/XaBaHe Ha rpaTtucHUA
nepuog 3a noracsiBaHe Ha r;naBHuum. CouLlo
Taka 6elle NPpOMEHEHO ApYro BaxHO yCnoBus
no Kpegutute - cymaTa Heobxoguma 3a
npeAcpoYHo ocBoboxaaBaHe Ha obe3neveHne
no Kpeantute 6elle HamaneHa Ha 550 eBpo Ha
KB.M. OT cpeaHo 850 eBpoO Ha KB.M. 0 Torasa.

Mpe3 TpeTtoTOo Tpumeceune Ha 2009 .
SMHTepkanutan [lponbptn [OMBENONMBHT’
ALOCWLL e HanpaBuno noracuTesiHM BHOCKK MO
©aHKoBW 3aeMu Ha obla ctonHocT 1 245 xun.
nB.

Ha 14.08.2009 r. ,MHTepkanutan [lponbptu
OueenonmbuHT” AOCUL, n3sbplun 4eTBbPTOTO
NUXBEHO NnawaHe no obnuraumoHHaTa cu
emucnsa. Mexpy obnuraumoHepute 6elle
pa3npeaen KyrnoH B pa3mep Ha 223 151 espo.

Mpe3 oTyeTHUA nepuon [OpyXecTBOTO He e
yCBOSIBao HOBM GaHKOBU KpeauTu.

5. OCHOBHM pUCKOBE W HECUrypHOCTW, Npen
kouTto e mnanpaseHo NHTepkanutan lMponbptu
OueenonmbHT ALICWL npe3 ocTtaHanaTta 4act
oT hMHaHcoBaTa rogMHa

OCHOBHWUTE pPUCKOBE W HECUTYPHOCTU, KOWUTO
WuTtepkanutan  lNponbptv  [OMBENONMBHT
AOCUL, moxe pa cpewHe [0 Kpasa Ha
dmHaHcoBaTa rogmHa ca:
e [a3apeH pPUCK - pUCK OT HaMarieHne Ha
nasapHuMTE UEHU Ha HeaBUXUMUTE
MMOTU, KOUTO OPYXECTBOTO NMpoAaBa B

pe3yntaT Ha CBUTO TbpCeHe Ha
BaKaHUMOHHW UMOTH;

e UWHMNaAUMOHEH PpUCK - PWUCK  OT
yBenuyaeaHe LleHnTe Ha
CTPOUTESNCTBOTO;
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During the reporting period 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
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
reflact 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 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 sq.m.
from an average of EUR 850 so far.

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.

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 reporting period the Company
has not received new bank loans.

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;

e Inflation risk - risk of increase in cost
of construction;
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e pUCK OT HEBB3MOXHOCT 3a 06CnyxBaHe

Ha B3eTu HaHKOBU 3aeMu - B cry4dan, ye e Risk of inability to service the
OpYXeCTBOTO He ycnee pJa reHepupa company’s bank loans - in case the
[OCTaTbyHO NpUXoAM 3a MoKpuBaHe Ha company fails to generate enough
pa3xoguTe 3a NIMXBU U noracABaHe Ha revenue to cover the expenses for
rnasHuumTe. the interest rate and principal.
6. UHdopmauma 3a ckmodeHute ronemu | 6. Information for large transactions
CAEeNKN Mexay CBbp3aHu nvua concluded by related persons

Mpe3 pasrnexpaHua nepuop WuTepkanutan | During the period in question Intercapital
Mponbptv OusenonmbHT AOCUL, He e | Property Development has not concluded
CKIloYBano ronemMu cAenkum cbC cBbp3aHu | large transactions with related parties.

nmua.

Benunuko KnuHros Velichko Klingov
N3nbnHuteneH gupektop Managing Director
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