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1. O6wa nHdopmaLms
1.1.  ®uHaHCOBU pe3ynTaTn

Mpe3 TpeToTo TpuMeceuune Ha 2009 roguHa,
BbNnpekn rnobanHata duHaHCOBa Kpusa u
KpusaTa Ha nasapa Ha HeABUXUMU MMOTH,
Mutepkanutan [ponbpTv [MBENONMLHT
AICULL npoabnxaea aa otT4yvTta npuxoam (1
CbOTBETHO pas3xoan W pesynrart) o7
npogaxbata Ha MMOTU BbB BaKaHUMOHHWUA
KoMriieke ,iMapuHa Kenn”.

3a OT4eTHMS nepuop  npuxoaute oOT
npogax6a Ha rotoBa NPOAYKUUA (KUIULLHK
crpagym 3a Ce30HHO NON3BaHe U TbLProBCKU
nrowy B KOMMMeKca) ca B pasmep Ha 3 060
XWN. fneBa U ce OTHACAT A0 rNpoaaaeHa NNoLL
oT 1 106.56 KBagpaTH! MeTpa.
IpyXeCTBOTO OTYMTa KaTo NpUXoA LeHaTa
Ha Te3u anapTaMeHTU N obeKkTn, 3a KouUTo
uma Mony4YeHo  yAOCTOBepeHue  3a
BbBeXAaHe B ekcnnoatauus M UMOTLT e
NPEeXBbLPSIEH C HOTApUaneH akT.

OT Ha4anoto Ha roauHa npuxoaute OT
npogaxba Ha WUMOTUW BLB BaKaHUMOHHWUA
koMmnnekc ,MapuHa Kein” Bb3nu3aT Ha 7
168 xwn.nB. U ce OTHAcAT 3a npoaageHa
nnow, oT 3 571.61 k.M.

Kem 29.10.2009 r. [pyxectBoto e
CKIMIOYUMO NpeaBapuTenHn  [OroBopu  3a
noKynko-npoaax6a 3a owe okono 1994.18
KB. M. anapTameHTu OT BaKaHLUMOHHUSA
koMmnnekc ,MapuHa Kenn’, no kKouto
CblUeCTBEHa YacT OT LeHaTa Beye e 6una
3annaTteHa. [lMogpobHo onucaHuwe Ha
CbCTOSHMETO Ha npopaxbute Moxe paa
HamepuTe No-Aony B TO3M OTYET.

MpskaTa cebecToMHOCT Ha npoaadeHwuTe
MMOTM BbB BaKaHUMOHHUA  KOMMNEKC
,MapuHa Kein” npesa TpeTtoTto TpUMeceuue
Ha 2009 r. Bb3anu3a Ha 1353.85 xun. ns..
Tasn cebeCTOMHOCT BKMOMBA  BCUYKMK
NPUCHLLWLKM pa3xoan 3a CTPOUTENCTBO Ha
CbOTBETHUTE o6ekTn (BKNIOYUTENHO
WHpPaCTPyKTYpa U BepTUKanHa nnaHUpoBkKa
BbTpe B Komnnekca MapuHa Kenn),
nuxeBeHuTe pasxoguM W pasxoaute 3a
KOHCYNTaHTCKW ycnyru. ToBa onpepens
6pyTHa nedanba ot npopaxbata Ha UMOTK
npes TpeToTo Tpumeceune Ha 2009 r. B
pasmMep Ha 1 706 xun.ne. wnu 0.354
ne/akums. CebecToMHOCTTa Ha NpogaaeHuTe
MMOTM OT HA4YanoTo Ha roguHaTta € B pasMep
Ha 4 424 xvwn.nB., KoeTo onpeaens 6pyTHa

1 General Information
1.1 Financial results

During the third quarter of 2009, despite the
global financial crisis and the crisis on the
real estate market, 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 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 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 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
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 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
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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neyanba 3a nbpBUTE AeBEeT Meceua oOT 2
744 xvn.ne. unn 0.569 ne/akuus.

OT TO3UM pesyntaT cneaea pa ce
npucnagHat pas3xoaute 3a  Gpokepcku
KOMUCMOHHW W pekrnama, TakcuTe 3a
obcnyxsawmTe  ApyXecrtBa, KoOuTo ce
3aHMMaBar c noaLobpxkara Ha

BaKaHUMOHHUS KOMIMEKC U ApYru pasxoam,
KOWUTO He MoraT jda ce OTHecaT KbM
cebecTonHOCTTa, 3a Aa ce NOosSyyn HeTHaTa
neyan6a Ha akUMA 3@ OTYETHUA Nepuoa.

O6wmAT pe3ynTaTt OT AENHOCTTa, BKOYBALL,
OpYyry coenku ocseH npoekta MapuHa Kenn
KakTo U obwmuTe (PUHAHCOBU pasxoan U
pasxoau 3a AEMHOCTTa € onucaH rno-aony.

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.

(XWJ1. 71€Ba OCBEH AaHHU HA aKUNs/

in BGN ‘000, except per share data) 30/06/2009 | 30/06/2008
Ot ey o st T | am
:2{?:cg?n3gmm OT JerHOoCTTa 1702 6497
et porT e i o
Com 1 s w0 o
e 5 692 6 389
:g{:‘z‘gan‘;"““ 12400 17272
DPo A 4823627 | 4823627

1.2. Tobprosus c akuuute

KbM kpaa Ha centemBpu 2009 roavHa
nasapHarta ueHa Ha akuuute Ha Bbnrapcka
c¢doHpoesa 6opca - Cocpua e 3.44 neea 3a
aKums.

B nepuoaa 01.07.2009 - 30.09.2009 r. Han-
BMCOKaTa MNasapHa LEeHa Ha akuuuite Ha
Opyxecteoto e 3.70 nB., nocturHata Ha
26.08.2009 r., a Hah-HuckaTta - 2.60 nB 3a
akuuma ot 21.08.2009 .

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. MapuHa kenn

Mpe3 TpeToTO TpUMeceuue Ha 2009 r. bewue
3aBbpLUEHO OKOMHOTO NPOCTPAHCTBO B 30Ha
4 Ha BaKaHUMOHHWUA KOMNMEKC, B T.u.
TPOTOApH, OCBETNEHUEe, 3E€NeHU NIOoLWM.
Bewe noctaBeH W OKayYeHUAT TaBaH B
carnoHa Ha pecTopaHTa B 30HaTa.

BakaHUMOHHMAT KOMIMEKC Ce ekchnoaTtupa
uenorogmiuHo. lNpes 3nmMHnA ce3oH 2008-
2009 1. (pyHKuMoHMpaxa 2 or S-1e
pecTopaHTa, KakTo U 3anarta 3a 6oynuHr,
chna UeHTbpbT, (UTHEC-3anata M cKyouw
KopToBeTe. 3a OTAAaBaHE Ha TypuUCTU -
CNy4YalHU U OpraHU3upaHu NoceTUTenu, ce
nopaabpxaxa MMHUMYM 100 anaptamenTa.
Jleten ce3oH 2009 r. bewe ycneweH 3a
BakaHUMOHHUA KOMMIEKC, kaTo cpepgHaTta
3aeTocT 3a nepuopa OGewe okono 80%,
KOETO € WUSK/IYUTENTHO BUCOK MNPOLEHT,
oTYUTaku BNUAHMETO Ha rnobanHaTa
¢uHaHcoBa  Kpu3a.  KoMnnekcbT  ce
pagBalle Ha MnoCeWwaemMocT He camo OT
CcTpaHa Ha cobCTBEHUUUTE Ha anapTaMeHTn
M CBbp3aHM C TAX §vua (POAHUHM U
NPUATENW), HO WU Ha Crny4YamHU TrocTU U
TypucTy, usbpanu ga npekapar nAtHaTa cu
noyuneka B ,MapuHa Kewnn”.

2.1 Mpopax6wm

Mpe3s Tpetoto Tpumeceune Ha 2009 .
TEMMBbT Ha NpoaaxbuTe BLB BakaHUMOHHUSA
komnnekc ,MapuvHa Kein” e 3Ha4uTenHo
3abaBeH CnpAMO TPETOTO TpUMeEceYue Ha
2008 r., a u cnpamo yanata 2008 r. Kpuzar:
Ha nasapa Ha HEABUXUMM  UMOT
HEMWHyeMO 3acerHa W npogaxbute H
.MHTepkanutan [lponbpTn [MBenonMbHT
AOCWL, HO o4akBaHMATa HU ca 3
NnocTeneHHO Bb3CTaHOBABaHE UHTEpPeca Kb
BaKaHUMOHHMA  KOMMMEKC, TbA  KaTg
NOHacTOAWEM TOWM UMa egHO  KITHYOBQ
npeaumMmcTBO  CNpsAMO  MHOXECTBO  ApYyr
TypucTudeckn obektu no YepHomopuero,
UMEHHO, 4Ye KOMIMNEKCHT € 3aBbpuleH
byHKUMOHMpa LLenoroauLLHo, KOeTC
enMMUHNpa pucka, KOMTO € Hanuue npu no-
ronsiMaTta 4acT OT MHBECTULMUTE Ha 3eneHo
B MOMEHTA, a UMEHHO - HUKOra aa He 6baar
3aBbpLUEHN WU OHEe - He B pasyMHu
CpOKoBe.

Tabnuuata no-gony nokassa 6posi UMOTW,
npennoxeHun 3a npopax6a, KakTo u TAXHaTa
nnow, B 4YeTUpUTe 30HW Ha KOMMNMeKca.

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 restauranis 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”.

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
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
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2009

lNoco4eHn ca camo NNOWMKUTE Ha XUNULLHUTE
MMOTU. OCBEH TAX, B pas3NIMYHUTE 30HU UMa
U TBProBCKU U pa3snekaTtenHn UMOoTu.

Tabnuuata nokasea CbCTOAHUETO
npoaaxoéute Ha UMoTH Kbm 29/10/2009 r.

Ha

area of the residential properties is indicated.
In addition to them, there are commercial
and entertainment properties in the different
Zones.

The table shows the status of the sales of
properties as of 29/10/2009.

Bpoi / Number 3oHu / Zones . . .
Craryc / Status 2 4 | OBup!/To
CsobopeH / Available 28 4 86 18 136
PesepsupaH / Reserved 41 4 45 3 93
Mpoaagex / Sold 12 1 19 0 32

0

401,85

BaxHu nosicHeHus1 KbM Tabnuuara

Hue paspensame cTaTyCa Ha anapTtamMeHTuTe
Ha cnegHUTE KaTeropuu:

CeoboaHu obo3HavaBa
ceoboaHm 3a npoaaxba

anapTamMmeHTu

PesepBupaHu - obo3HayaBa anapTaMeHTH, 3a
KOUTO KINWEHTU ca U3ABUNU XenaHue Aa 6baar
pesepBuUpaHK, NNaTtMIMM ca WNu LWe nnIaTaT
pe3epBaLMoHeH Oeno3uT

MpogapeHn - obo3HayaBa anapTaMeHTU 3a
KOUTO UMa  CKMIOYEeHU  NpenBapUTENHU
NOroBopu 3a NoKynko-npopaxoa.

2.2 ®uHaHcupaHe
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KB. M./ sq. m. Zones
Craryc / Status _ Obuio/Total
CeobogeH / Available 2 626,36 5197,56 | 2 566,13 10 803,61
PesepsupaH / Reserved 4 198,56 | 375,77 | 2 565,26 | 580,06 7 719,65
MpogageH / Sold 933,52 92,31 968,35 0 1 994,18

16 13

617,91 0 34 427,54

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.

2.2 Financing



ICPD Q3 2009

Kbm 30.09.2009 r. ,UHTepkanuTan lMponbpTH
OueenonmbHT” AQCUL, nMma 3agbnxeHus KeM
6aHKOBW WHCTUTYUUWU, B T.4. ABIITOCPOYHU U
KpaTkocpoyHu B pasmep Ha 18 005 xun.ns.,
KakKTo W 3aabixeHne no obnurauuoHHa
emMucusa Ha cTorHocT 9 779 xun.ne.

Mpe3 otyetHuAa  nepuvoa  [ApyXecTBoTo
6eanpobrnemMHo ob6cnyxsawe 6aHkoBUTE CU
3aeMM, B T.4. NaLlaHe Ha NIUXBU U NoracAsaHe
Ha rmaBHULM. | _

Ha 14.08.2009 r. ,UHTepkanuTan [Mponbptn
OueenornmbHT” ACUL n3BbLpLIK YEeTBBLPTOTO
NMXBEHO nraw@aHe no obnurauuoHHata cu
emucus. Mexpy obnuraumoHepute 6Gelue
pasnpenen KynoH B pa3mep Ha 223 151 espo.

Mpe3 TpetoTo TpuMeceune Ha 2009 .
.Htepkanutan [ponbp™M  [OUBENOMNMBLHT’
ACWUL e HanpaBuno noracutenHu BHOCKW NO
6aHKoBM 3aeMu Ha obuwa ctonHocT 1 245 xun.
n..

Mpe3 oTtuyeTHus nepuof [pyXecTBOTO He e
YCBOSIBaNo HoBW 6aHKOBM KpeauTy.

3. BoposeL,

Mpe3 meceu Man 2008 r. [lpyxecTBOTO Nony4n

paspelleHneTo 3a CTpPoeX U 3anoyHa
cTpoutenHute pabotm NO npoekta B
KYpOpOTHUSA KOMMIeKe Boposeu. 3a

U3NBLIHWUTEN Ha crpaaaTta Ao etan rpyb crpoex
6ewe wu3bpaHo ppyxectBoto Muana A[.
TepeHbT, BbpXY KOUTO Ce uarpaxaa NpoeKTbT,
e c nnouy, 6 600 kB. M. O6eKTbT € ¢ pasrbHaTa
3actpoeHa nnow, 10 000 k8. M u BKMOYBa
XurimwHa vact - 5 000 kB. M, Tbproscku
nnowwm - 3 000 KB. M U NOA3EMHN rapaxmu - 2
000 kB. M.

Mpe3 mecey oktomepu 2008 r. [pyxecTBoTO
Beye nony4n AKT 14 3a npoekta B boposeu.
KbM pgHewHa pata oO6ekTbT € Ha eTan
3aBbplieH Tpy6 cTpoex. 3aBbplueHu ca
NOKPUBBLT, 3upapusTa U OCTLKNABaHEeTo.
UsrpageHo e W crpagHo-BOAONPOBOAHOTO
OTKIIoHeHue, KaTto Ha 06.04.2009 r. To 6elle
Y3aKOHEHO n OpyxecTBoTO nony4u
YOOCTOBEpPEHWE  3a  BbBEXAAHETO MY
ekcnnoartauus. lNpes TpeToTo Tpumeceumne Ha
roavHata npoAbnixu pabotata NO BBLHLUHOTO
eneKkrposaxpaHBaHe Ha ob6ekTa, kato ce
O4aKBa B pasMKUTE Ha HAKOMNKO CeAMWULM, TO
CbLLO Aa 6bAe Y3aKOHEHO.
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As of 30.09.2009 Intercapital Property
Development REIT’s bark 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.

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.

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 sq.m. built-up area and
includes - residential area - 5000 sq.m.,
commercial area - 3000 sq.m. and
underground garages - 2 000 sq.m.

In October 2008 the Company already
received Act 14 for the project in Borovets.
As of today the building project is with
completed rough construction. The roof, the
masonry and the glazing were completed.
The water supply ramification of the building
was also finished and it was legalized on
06.04.2009 when the Company received a
certificate that it is fit for exploitation. 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.
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4. Undbopmauusa 3a npoBeneHo peaoOBHO
roguwHo O6wWwo cLOopaHue Ha akLMOHepuUTe

Ha 18.06.2009 r. 6ewwe npoeeaeHO PefoOBHOTO
roguwHo O6LWo cvbpaHMe Ha aKLMOHEPUTE Ha
OpyxecTBoTO, Ha KOeTo Gelle B3eTO pelleHue
3a pasnpegensiHe Ha AMBUAEHT B 06L, pa3mep
Ha 5577 216.04 xun.nB. oT nevanbara,
peanusupaHa ot [pyxecTtsoTto npe3 2008 r. n
noanexauwa Ha pasnpegeneHue,  Koeto
npeactaenasa 90% OT Hess U OTroBaps Ha
MWHUManNHOTO 3aKOHOBO WM3UCKBaHE, KOETO ce
npunara cnpsiMo ApyXecrteata CbC crneuyuanHa
WMHBECTUMLMOHHA Uen. BpyTHMAT AUBMAEHT Ha
€0Ha aKkuua € B pasmep Ha 1.1562 nB., kaTo
npaBo Ha AUBUAEHT UMAT nuuaTa, BNUCaAHU B
peructpute Ha LleHTpaneH pgenosutap kaTo
akumoHepu 14 gHu cnieq gatata Ha OCA wnn
kbm 02.07.2009 roa.

Ha O6uwoTo cbbpaHue Ha akumoHepuTe Gelle
n3bpaH u OguTeH KOMUTET Ha [pyXecTBOTO
CbMfMacHO W3UCKBaHMATA Ha 3akoHa 3a
HE3ABUCUMUA (PUHAHCOB OAUT, B CLCTaB
uneHoBeTe Ha CbBeTa Ha AMPEKTOpUTE U C
npeaceparten r-H Hukona CraHyod.

AKUMOHEpUTE NpUexa U NPOMeEHN B YCTaea Ha
IOpyxecTBOTO, CBbP3aHu ¢ u3bopa Ha OpauTeH
KOMUTET U C NocneaHUTe NpoMeHn B 3aKOHa
3a nybnM4HOTO nNpeanaraHe Ha LEHHU KHuXa,
KOUTO AaBaT Bb3MOXHOCT NMpaBoOTO Ha rnac B
Obwoto cvbpaHMe nOa ce ynpaxHsBa OT
aKUWMOHepUTE Ype3 KOPECTIOHAEHUMS, KaKTO U
ypes YMbITHOMOLLIABaHe, U3BbpLUEHO
NOCPEACTBOM ENneKTPOHHU CpeacTea.

5. OCHOBHM PUCKOBE M HECUIYPHOCTH, npep
KOUTO e usnpaseHo UHTepkanutan [NpombpTn
AueenonmbuHtT AIICUL npe3 ocTtaHanaTta 4act
ot duHaHcoBaTa roguHa

OCHOBHUTE PUCKOBE U HECUTYPHOCTU, KOWUTO
UHTepkanutan  lMpombptv  [AMBEnOnNMBbHT
ALCULl moxe pa cpelwHe [0 Kpas Ha
¢vHaHcoBaTa roguHa ca:
* nasapeH pUCK - pUCK OT HamarieHuWe Ha
nasapHuTe LUEHW Ha HeaBUXUMUTE
UMOTH, KOMTO APYXECTBOTO Npoaaea B

pe3ynTtaT Ha CBATO TbpceHe Ha
BaKaHLMOHHU UMOTW;
e WHGNAUMOHEH PUCK - PUCK 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;
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yBenuyaBaHe LueHuTe Ha
CTPOMUTENCTBOTO;

e PUCK OT HEBBL3MOXHOCT 3a 06CIyXBaHe
Ha B3eTU 6aHKOBU 3aeMM - B CNy4ai, uye
ODYXECTBOTO He Ycriee pga reHepupa
[IOCTaTLYHO NPUXOAM 3@ NOKpUBaHe Ha
pa3xoguTe 3a JIMXBU W noracsBaHe Ha
rnaBHULMTE.

6. . Wudopmauma 3a CkQUEHUTE ronemm
COENKU MexXay CBbp3aHy nuua

Mpe3 pasrnexaaHns nepuop, WMHTepkanuTan
Mponbptv [OusenonmbHT AOCUL, He e
CKMOYBaNoO rofieMuM CAOENKA CbC CBbp3aHu
naua.

Benuyko KnuHros
ManbnuuteneH anpekTop
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s Inflation risk - risk of increase in cost
of construction;

e Risk of inabilty to service the
company’s bank loans - in case the
company fails to generate enough
revenue to cover the expenses for
the interest rate and principal.

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.

Velichko Klingov
Managing Director



