MexauHeH foknag, 3a aeifHOCTTa Ha KOHCONMAMPaHa OCHOBA Ha
WHTepkanuTan Mpombptu OQueenonmuHT ACULY
3a YeTBbPTOTO TpUMeceyne Ha 2009 r.

interim management report on consolidated basis of
Intercapital Property Development ADSIC
for the 4" Quarter of 2009
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1. Obuwa nucopmauna

Kem 31122009 r. “UNuTepkanvTan
MNpontpTu dvBenonmeHT” ACKL
KOHCONUAMPa BBLB (UHAHCOBMA CU OTHET
pe3yntatute OT fgefHocTTa Ha epHo
ObLUEPHO APYXECTRO, KaKTo creasa:
[bluepHo npeanpuatie: % y4yactve
B KAOUTaNa
MapuHa Keiin MeHnaxmbsHT EOO]] 100%

Jo 04.11.2009 r. “UntepkanuTan MNpombpTi
OueenonvbHT”  AACUL  KoHconuouvpalue
pesyniatute u oT gewHocTta Ha ,MapuHa
Kein Typc” EOO[, koeTo cbLyo 6ewe 100%
Heroea cobctBeHocT. Ha 04.11.2009 r.
JHTepkanutan [lponbptv OvBenonMbHT
ANCHULL npopape BcuYKM psanose  oOT
OBUWEPHOTe Cn gapyxecTteo ,MapuHa Kenn
Typc” EOO[] Ha Apyroto JBbllepHo
opyxectso ,MapuHa Kein MeHWAXMBHT’
EOOLO.

1.1 ®uHaHCOBY pe3ynTaTh

Mpes 4eTBLPTOTO TpUMecedue Ha 2009

roopMHa  Ha  KOHCONWAMpaHa  OCHOBa
“UHTtepkanutan Tlporbptn  OueenonMbHT”
AICHULL, oTumta HeTHW nfApuxoau OT

npogaxBn B pasmep Ha 1 901 xun.ne. n
HeTHa 3aryba ot 1 894 xunne. C
HatpynegaHe OT HaJanoTo Ha rogvHaTa
IpyxectBoTo € pearmm3upanc  HETHW
npuxoay Of npogaxtu Ha croiHocT 9 910
XWn.ne. U HeTHa 3aryba ot 250 xun.n..

OcHoBHaTa 4YacT oT npuxoauTe Ha
KOHCONuanpaHa OCHOBaA 3a OTHETHWA
nepuon npeacTaenasaT NpUXoan oT

npogaxba Ha npoaykums - B pa3mep Ha 1
379 xun.ne. F'oToBaTa nNpoaykuus BKITKOYBA
OCHOBHO XWMNULLHKW Crpagy 33 Ce30HHD
rnonsgaHe BbLB BakaHuvoHeH Komnneke
MapuHa Kein, kato npogageHarta nnoil Ha
anaptameHTuTe npes YETBBPTOTO
Tpuymecedue Ha 2009 1. e 771.86 ksagpaTHu
MeTpa. [pyXecTBoTO OT4HATA KaTo npuxoa
LieHaTa Ha Te3wn anaptamMeHTy, 3a KOWTO MMa
rony4eHo yaocToBepeHe 3a BbBEXdaHe B
eKcrinoaTauua M MMOTBT € MpexXBbLpreH .
HOTapwWaneH akT.

Ot Ha4anotTo Ha roguHa npuxoauTe oT
npogaxba Ha MMOTU BbB BaKaHLMOHHWS
kKoMmnnekc ,MapuHa Kekn” Bb3nuz2art Ha 7
798 xvn.B. M ce OTHacAT 3a NpofajeHa

1. General Information

As of 31.12.2008 there is one company
which results are included in  the
consolidaied financial statement of

“Intercapital Property Development” REIT:
Subsidiary: % stake

in the capitsl
Marina Cape Management EOCD 100%
T 04.11.200S “intercapital  Property

Davelopment” REIT consolidated the results
of one more subsidiary “Marina Cape Tours”
EQOD which was 100% owned by the
mother company. On 04.11.2009
“Intercapital Property Development” REIT
sold all its shares of the subsidiary company
“‘Marina Cape Tours” EQOD to the other
subsidiary company  “Marina Cape
Management” EOQD.

1.1 Financial results

During the forth quarter of 2009 Intercapiial
Property Development REIT reporis on
consolidated basis net revenues from sales
at the amount of BGN 1 901 thousands and
net loss at the amount of BGN 1 884
thousands. With accumulation since the
beginning of the year the Company has
realized net revenues from sales at the
amouni of BGN 8 910 thousands and net
loss - BGN 250 thousands.

The main part of the revenues on
consclidated basis for the reporting period
represents revenues from sale of preduction
- for the amount of BGN 1 379 thousands.
The production includes mainly residential
buildings for seasonal use in Vacation
Complex Marina Cape. The plot of the sold
apartments during the forth quarter of 2009
is 771.86 square meiers. The company
counts as revenue the price of such
apariments, 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 7 798
thousands and refers to 3 845.85 square
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rnow, oT 3 845.85 kB.\m,

Kem 29.01.2010 r. ApyxectBoto €
CKIMOUMNO  NpeABapuTenHn  Aorosopu  3a
NokKynko-npofax6ta 3a olle okono 2 785.82
KB. M. anapTaMeHTM OT BakaHUUOHHWSA
komnnekc ,MapwHa Kewn®, no kowuto
CblLUEeCTBEHa YacT OT ueHaTta Bede e 6una
3annatexa. [logpobHo onucaHve  Ha
CBCTOAHMETO Ha npopaxbure Moxe pa
HamepuTe No-A0My B TO3U OTYET,

Opyra yact ot npuxogute or npogaxba Ha
rotoea MNPOAYKUMA BKFIOYBAT npuxoguTe,
peanuaMpalM OT  pecTopaHTUTe  BbB
BaKaHLMOHHEMA Komnnekc ,MapuHa Kein”,
YyNpasnABaHn OT ObLEPHOTO U obcnyXBalo
apyxecteo ,MapuHa Keitn MeHguxXMBLHT"
EOOO. Ot Havanoto Ha roavHara Tesu
NPUXOAU BL3NU3AT Ha 228 xun.ne.

Mpuxoaute oT npoaaxba Ha CTOKM 3a
U3USNC peanu3upaHu OT cyrnepMapKketa u
ocTaHanwuTe 3aBefeHuA B KoMmnnekca. Kem
31.12.2009 r. T1AXHaTa cTOWMHOCT e 98
XWIL.NB.

MNMpe3 yetebpTOTO TPUMECceuune Ha 2009 r. Ha
KOoHCcOnuauMpaHa  OcHoBa  [pyXecTsoto
OTHUTa W NPUXOAN OT Npoaaxdn Ha ycriyru B
pasmep Ha 449 xun.ne. 3a uanata 2009 .
Te ca B pa3mep Ha 1 568 xun.ne. EgHa vact
OT Te3M MpUXOSM BKIOYBAT TakKCM 3a
NnoaaApLXKa, 3annawadHd oT cobcTeeHuuuTe
Ha anapTamMeHTM BbB  BaKaHLMOHHUA
KOMIMNEKC Ha AbluepHoTo K obcnyxeallo
apyxecteo ,MapuHa Kein MeHWaxXmbHT"

EOOCAO. ,MapuHa Keidn MennoXmbHT
EOO, e p[pyXecTBO, C KOETO BCUYKK
KIMUEHTH, npuacovnm UMOTW BbLB

BakaHUMoHeH komnnekc “MapuHa Kein”
CKMoYBaT [AOrcBOp 33 fnojdpbXka ¥
ynpasnexue npv rofuHO Bb3HarpaxasHue
oT 10 eBpo Ha kBafpareH meTbp. Opyra
yact oT rnpuxogure oT ycryru
NMPeSCTaBNABaAT MpUXoaW OT Hasmu  Ha
anapTamMeHTn ot TYPUCTH BbB
BAKaGHUMOHHNA  KOMIMEKC; MNpuXogu  oT
Typoneparopcka LEeNHOCT; npuxoau,
peanuavpanin B OOynWHr 3anata, c<¢ha-,
huTHEC- 1 CKYLL- LeHTPOBETE B KOMINIIEKCa,
KaKTO U NpUXogn OT BPYrK YCyry, CBbp3aHu
c onepupaHeto Ha ,MapuwHa Kelin® wu
ApeAoCTaBAHETO Ha TYPUCTUUECKK YCITYTI.

Ha koHconupauMpaHa OCHOBa 33 4eTBbLPTOTO
Tpumeceune Ha 2009 r. pasxogute 3za

meters of sold area.

In addition as of 29.01.2010 the company
has signed preliminary coniracts for another
278582 sg.m. of apariments from the
vacation complex *Marina Capeg”, 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.

Ancther 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 amouni to BGN 228
thousands.

The revenues from sale of goods are
realized entirely from the supermarket and
the other refreshment bars in the complex.
As of 31.12.2009 these revenues amount to
BGHM &8 thousands.

For the forth quarter of 2009 the Company
reports on consaolidated basis also revenues
from sale of services for the amount of BGN
449 thousands. For the whole year - 2009
they ars at the amount of BGN 1 588
thousands. Part of these revenues reprasent
fees paid by the owners of apartments in the
vacation complex to the subsidiary company
(and a servicing company too) - “Marina
Cape Management” EOOD. “Marina Cape
Management” EOOD is a company with
which all clients that have purchased
apartments in the vacation complex “Marina
cape” sign a contract for maintenance and
management for annual fee of EUR 10 per
square metre. Another part of the sales from
services represent revenues from rent of
apariments by fourists 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 fo the
operation of “*Marina Cape” and the other
tourist services offered.

On consolidated basis for the forth quarter of
2009 the expenses for main activity amount
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OCHOBHa  peiHocT Ha  [pyxectsoTto
BB3Nu3ar Ha 3 182 xun.ne., a (pMHaHcoBUTE
pasxoaM - 613 xun.ne., T.e. o6WwyTEe pasxogu
33 PerHoCTTa Bbanm3ar Ha 3 795 xun.ns.
OT 1% C ronam aan e cebecToAHOCTTa Ha
npodapeHata oT  [ApyXecTBOTOTO roToBa
npoaykumsa - 860  xun.ne. Tazn
CebeCTOMHOCT BKIMHOYBA BCUYKKM [APUCHILM
pasxoam 3a CTPOWTENCTBO Ha CbOTBETHUTE

anapTamMeHTu {(BKIIIOUMTENHO
HH(PACTPYKTypa 1 BEPTHUKaIHa fiaHMpoBKa
BbTpe B Kommnekca MapuHa Keiin),

NMUXBEHUTE pas3XopM ¥  pasxogute 3a
KOHCYNTaHTCKn  ycnyrii. ToeBa onpeaens
6pyTtHa nevanba oT npogaxbata Ha UMOTU
rpes 4YeTBbLPTeTO TpUMecedne Ha 2009 r. B
pasmep Ha 496 xun.ne. unun 0.103 ne/akuus.
CebecToMHOCTTa Ha NpoAafelvTe UMOTH OT
Ha4anoTo Ha roguHaTa e B pasmep Ha 4 677
XW.NB., KoeTo onpegenda OpytHa nevanba
3a 2009 r. ot 3 121 xun.ne. unn 0.647
nefakyus.

Ha koHcommauvpaHa  ocHOBa  obumTe
pasxogu 3a [OelHOCTTa BKIKOYBAT OCBEeH
npakata cebecTOMHOCT Ha npogajcHUTe
MMOTH, oOlWe pasxogn 3a 6pokepcku
KOMWUCUOHHU M peKknama, cebecToWHOCT Ha
npogagadara npoAyKUMs WM CTOKM B
peCcToOpaHTUTE 1 3aBefeHUATa B KOMMIEKca
-MapuHa Kein”, paaxogm BbB Bpb3Ka C
NpeacCTaBsaHUTE OT rpynara TYPUCTUYECKN
YCIAyrn, 1 ApYry pasxoan, KOUTo He MoraTt aa
ce oOTHecaT KbM cefecTOMHOCTTa Ha
MPOLABaHUTE UMOTW W NpPeAoCTaBaHUTE
YCnyru.

®opmupadHeTro Ha obwma pesyntat  of
JeWHOCTTa Ha KOHCONMWAMpaHa OCHOBa €
onucaH No-gony.

to BGN 3 182 thousands and the financial
expenses amount to BGN 613 thousands,
i.e. the total expenses of the Company are
equal to BGN 3 785 thousands. A large part
of them is the prime cost of the production
sold by the Company - BGN 880 thousands.
This amount includes all costs inherent to
construction works for the respeclive
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 forth quarter of 2009 at the
amount of BGN 496 thousands or BGHN
0.103 / per share. The prime cost of the
property sold since the beginning of the year
amounis to BGN 4 677 thousands which
determines a gross profit for the year of BGN
3 121 thousands or BGN 0.647 / per shars.

Except for the direct cost of the real estates
sold the consolidated fotal expenses of the
Company include also the expenses for
brokerage commissions and advertising, the
prime cost of the production and the goods
sold in the restaurants and the refreshment
bars In the complex "Marina Cape”,
expenses related to the tourist services
offered by the group as well as other costs
that cannot be assigned to the direct cost of
the apariments sold or the services offered.

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

{(xus1. 11eBa OCBEH [JaHHM Ha aKynsy

in BGN 600, except per share data) 31/12/2009 | 31/12/2008
O610 npuxopy ot AefiHocTTa
Total Revenues 9912 32490
Pesyntat oT OCHOBH& fEWHOCT (crieq, dhiuH. pasxoam)

Recurring Pre-tax Profit -250 6401
HeTeH pesynTat Ot geiHoCTTa 250 6 441
Net income

HeteH peaynTat Ha efgHa akuma

Earnings per share (EPS) -0.0518 1.3352
Cywma na akTugrUTte
Total Assets 61027 62095
3emu

Land 6727 5692
HeThn aktusu
Net Equity 11 583 16 375
AKUMOHEpPEH KanuTan 4,824 4,824
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Registered Capital

Bpon akunm
Number of Shares

4 823 627 4 823 627

1.2 TbproBua ¢ aKummTe

KbemMm Kpaa Ha pgekemspu 2009 roauHa
nazapHaTa UeHa Ha akuuuTe Ha Bbnrapcka
¢ongora bopca - Codwma e 2.98 nesa 3a
aKuus.

B nepuopna 01.10.2009 - 31.12.2009 r. nair-
BWUCOKATa flasapHa ueHa Ha akuuute Ha
Hpyxecteote e 3.299 nB., nocturHata Ha
29.10.2009 r., a HaW-HuckaTa - 2.49 nB 3a
akuma ot 23.10.2009 r.

2. MapuHa keitn

[Mpe3z 4yeTBbLPTOTO TpUMeceuue Ha 2009 r.
6sxa U3BLPLIEHU FIPOIUNaKTUYHK
PEMOHTHM [OEWHOCTM B LENUS KOMIIEKC
cnep, neteH cesod 2009. belwe HanpageHo
0O3By4YaBaHeTO Ha ronaMara KoHgepeHTHa
3ana B 30Ha 4 Ha KoMnnekca. 3anovyHaxa u
AOBBpIMTENHWTE paboTu No pecropaHTa B
Cblliata 30Ha.

BakaHUMOHHUAT KOMIMIIEKC Ce eKcrnoaTtupa
uenoroguwho. Mpe3s 3umHua cezod 2008-
2009 r. dyHKuMOHMpaxa 2 oT 5-Te
pecTopaHTa, Kakto W 3anaTta 3a BGOoynuHr,
cna UeHTepBLT, duTHec-3anata K CcKyoll
KopToBeTe. 3a oTaaBaHe Ha TypucTh -
CAYYanHW W OpraHusvpaHyu NoceTuTenu, ce
nooabpxaxa muHumym 100 anaptamedTa.
Jleten cesod 2009 r. Belwe ycnelieH 3a
BakKaHUMOHHKWA KOMIUIEKC, KaTo cpegHaTta
3aeTocT 3a nepuopa Oeiwe okono 80%,
KOEBTO € W3KIMOUUTERHO BUCOK [POLIEHT,
OTUUTaMKN BNUSHUMETO Ha rnobanHaTa
thuHaHcoBa  Kpu3a. KomnnekcbT ce
pagBaile Ha MOCEIWAeMOCT He Camo OT
CcTpaHa Ha cODCTBeHUUMTE HA anapTamMeHTH
M CBbp3aHUM C TAX nda  (POOHWHU U©
NpUATENM), HO W Ha CAYyYaWHW TOCTM U
TypucTh, usbpanu ga npexkapart nAaTHaTa cu
rnoumnska B ,MapuHa Kenn".

B komnnekca Beve peqoBHO Ce nNpoBexaart
MEPONPUATUR OT KOH(DepeHTeH TWM, KaTo
APYXeCcTBOTO nrnaHupa aAa pasevisa TO3U Big,
TYpU3bM aktueHo npe3 2010 r..

2.1 MNponax6u

1.2 &hares trading

At the end of December 2009 the market
price of the shares traded on the Bulgarian
Stock Exchange - Sofia is BGN 2.98 per
share.

During the period 01.10.2009 - 31.12.200¢
the highest market price of the Company’s
shares was BGN 3.299 reached on
29.10.2009 and the lowest one - BGN 2.45
per share from 23.10.2009.

2. Marina Cape

During the forth guarter of 2009 there were
carried out prophylactic and repairing works
in the whole complex after the end of
summer seascn’ 2009, The sound
installaticn of the big conference hall in Zone
4 of the complex was compieted. The
finishing works in the restaurant in the same
zone started in the past quarter.

The vacation complex has been exploited
during the whcie year. in the winter season
2008-2009 2 of all the 5 restaurants were
functicning as well as the bowling hall, the
spa centre, the fitness hall and the sguash
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 apartiments and people related to them
(relatives and friends) but also by casual
guests and tiourists that have chosen to
spend their summer holiday in “Marina
Cape™.

There are regular conference meetings in
the complex “Marina Cape”. The company
plans to actively develop this type of tourism
during 2010.

2.1 Sales
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Mpes ueTBLPTOTO TpumMmeceune Ha 2009 r.
TEMMBT HA NpoAaxXObuTe BLB BAKAHLMOHHUA
KoMmnrieke ,MapuHa Kelin® e 3HauuTenHo
3abaBeH ChpsiMO YETBLPTOTC TpUMEceYMme
Ha 2008 r., a n cnpamo uanata 2008 r.
Kpusata Ha nasapa Ha HeaBWXWMMW UMOTU
HEMMHYEMO 3acerHa u npopgaxbure Ha
JHTtepkanutan Tpomeptn  OuBenonMbHT”
AOCHLL, HO o4yakBaHMsaTa HM ca 3a
NOCTENEeHHO Bb3CTAHOBABAHE MHTEpeca KbM
BaKaHUMOHHMA  KOMIAIEKS, TbBW  KaTo
MOHACTOAWEM TOW UMa €OHO KiK4Y0oBO
NpeauMcTBC  CMNIPAMO  MHOXECTBO  Apyru
TypuUcTUUECK 06eKT no YepHomopueto, a
WMEHHO, Y& KOMIIEKCHT € 3aBbplleH WU
chyHKUMOHMpa LLeNOrOAMLLIHO, KOETO
eNMMUHUPa PUCKAa, KOWTO € Hanuue npu no-
rofiaMaTta 4yact OT MHBECTULMUTE Ha 3eneHo
B MOMEHTA, a UMEHHO - HuKora ga He 6bgar
3aBLPIIEHN UMM NOHE - HEe B PasyMHU
CcpokogBe.

Tabnuuarta no-pony nokassa 6pos UMOTH,
NPEeanoXeHy 3a npogaxbta, KAKTo ¥ TAXHATa
nnou, B YETUPUTE 30HM Ha KOMINEKCa.
MocoueHu ca camMo MIOLMTE Ha XUTULLHNTE
umoTn. OcBeH TAX, B Pa3nMUHUTE 30HKW UMa
Y TBProBCKKM 1 pasBreKkaTenHy UMoTn.

Tabnuuata noKassa CbCTOAHUETO
npogaxoéuTte Ha uMOTH KbM 29/01/2010 r.

Ha

During the forth gquarter of 2009 the rate of
sazles in the vacation complex *Marina Cape”
has significantly slowed down compared {0
the forth 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
maost investments on green at the moment,
f.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 siatus of the sales of
properties as of 29/01/2010.

Bpoit / Number 3oHK / Zones
Craryc / Stafus E
CrobopeH / Avzilable 25
PesepsupaH / Reserved 38
Mpopapen / Sold 13
Mpexsbpred / Transferad 197
Q6o [ Total i e 978
KB. M. [ 8. m.

o el Oﬁmo’
Crartyc / Status | 2 Foon3a e gera e Totahy
CeobogeH / Available 2378.47 395.52 5324.35 | 2566.1 10 664.47
PesepeupaH / Reserved 3844 .92 196.1 1822.30 580.06 6 443.38
MNpopapeH / Sold 1044.90 290.02 1450.90 0 278582
iipexebpnet / Transfered 16 882.00 | 440778 | 1375153 0 35 051.31
0610 / Total ] 2416029 |15289.42 | 22349.08 | 3146.19 | 54 944.98
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BaxHu noscHeHnst KbM Tabnuuara

Hve paspensme cratyca Ha anaprameHTuTe
Ha CNeaHUTE KaTeropum:

CeobogHu - o6o3Havyaea
ceobopHu 3a npoaaxba

anapTamMeHTy

Pesepevpanu - obo3Ha4aBa anaprameHTw, 3a
KOUTO KIMEHTW Ca U3ABUMNMK XernaHue na 6baat
pesepBMpaHK, MnaTMnu ca v e nnarar
pe3epBaLKOHeH ASNO3NT

[MpogageHn - obozHayasa anaprameHTH 3a
KOUTO  WUMa  CKAIlOYMEHM  MpefBapUTeriHum
JOroBopu 3a Nnokynko-npoaaxba.

2.2 PuHaHcupaHe

Kem 31.12.2009 r. ,MHTepkanutan Mpombpry
AueerionmiuHT” ALLCULL Ma 3agbRxeHus KbM
6aHKOBN MHCTUTYUMM, B T.4. AbITOCPOYHW M
KpaTKOCpO4HM B pa3mep Ha 24 278 xun.os.,
Kakto ¥ 3agwbnxeHwe no obnuraguoHHa
eMUCHs Ha cTolHocT 9 779 xun.ns.

B kpas Ha oktomBpu LpyxecTBoTo ycnsa pa
AOroBOpY yAbiKaBaHe Ha rpaTucHUs Nepuo
3a noracABaHe Ha rnaBHULM MO 3aeMuTe,
ckmovedHn ¢ bauka lNupeoc Bvnrapua A/,
koATo puHaHcupa npoekTa ,MapuHa Kein”,
Cewo Taka 6elwe nNpoMeHeHO APYro BaXHO
YCrosme no Kpegutute - cymarta Heobxoguma
3a NPeACcpoYHo oceoboXaaBaHe Ha
obe3nevyeHne no Kpeautute pga  Guae
HamarneHa Ha 550 eBpo Ha KB.M. OT CPEeAHO
850 eBpo Ha kB.M. A0 Toraea.

fMpesz otyeTHUs  nepuop  [ApyxecTBOTO
BesnpobneMHo obcnyxeawe 6aHKoBUTE CU
3aemMu, B T.4. nrallaHe Ha NIMXBKU U noracasaHe
Ha riasHuLN.

Mpe3 4eTBLPTOTO TpuMeceune Ha 2009 r.
JHTepkanutan TMponbptv  [OUBENonMbHT
ALNCHL e HanpaBMno NoracuTenHn BHOCKU MO
HaHKOBM 3aeMM Ha ob6Lila CTOMHOCT 86 Xur. NB.

lMpe3s oT4yeTHuMa nepuop [OpyXecTeoTo €
CKMIOYUING f£Ba HOBM J0roBopa 3a 6aHKoB
Kpeaur. IMepBuAT, NnpegocTaseH ot LieHTpanHa
KoonepaTtvsHa 6adHka ALl e yCBOeH B HA4anoTo
Ha oktomepu 2009 r. n e Ha ctolHoct 500 000

€BpO, KOUTO Ce M3MoM3BaT ca duUHaHCUpaHe

7M1

important notes to the table

We divide the Siatus of the apartments in the
following categories:

Available - denotes apartments available for
sale

Reserved - denotes apartments for which
clienis have expressed an interest 10 reserve
and have paid or will pay & reservation
deposii.

Sold - denotes apartments for which we have
signed preliminary purchase contracts.

2.2 Financing

As of 30.09.2009 Intercapital Properiy
Development REIT’s bank loans (incl. short
and long term loans) amount to BGN 24 278
thousands. The Company has also an
obligaticn due to a corporate bond issue for
the amount of BGN 9 779 thousands.

In the end of October the Company
conducted negotiations with Pirseus Bank,
which is financing the Marina Cape project in
order to extend the grace period for the
repayment of the loans’ principles. Also there
was a change to another material covenant
on that loans - the amount the Company
needs to repay in order to get a mortgage on
a ccllateral to be removed by the bank was
reduced to EUR 550 per sq.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.

During the forth quarter of 2009 Intercapital
Property Development REIT has paid off
principal amounts on its bank ioans for the
total amount of BGN 86 thousands.

During the reporting period the Company
has negotiated two new contracts for bank
loans. The first one, granied by Central
Cooperative Bank AD was absorbed in the
beginning of October 2009 at the amount of
EUR 500 thousands which is used for the
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TeKyllaTa ornepaTuBHA nerHocT Ha
OpyxecTBCTO. BTOPMAT LOrOBOP 3a 3aem e
cknoveH ¢ badka INupeoc Brnrapua AL M e Ha
oBwa crorHoct 3300 000 eBpo. OT TaAX
2700000 eBpo 6aAxa ycBOeHM B KpaA Ha
aexkemBp 2009 r. n 6sixa M3MNonN3BaHW 3a
(PUHEHCUPaHE W3MNNALAHETO Ha [NnacyBaHusA
avBuaeHT 3a 2008 r. OctatekeT o7 600 000
eBpo belle YCBOEH B Ha4YanoTo Ha siHyapu
2010 r. n e npegHa3HadeH 3a (MMHAHCUPAHE Ha
HOBLpWMTENHKM paboT M MHpacTpykTypa
BbB BaKaHUMOHEH KomMmineke ,MapuHa Kenn”.

3. Boposel

lMpe3 mecell main 2008 r. [ pyXecTBoOTO Nonyun
paspelleHMeT0 3@ CTpoexX W 3anoqHa
cTpontenHute paboTu nNo  npoekta B
KYpOpOTHUA KOMEINeKC Bopoee.. 3a
W3MBAHUTEN Ha crpagarta Ao eTan rpy6 cTpoex
bewe wu3bpaHo ppyxecrsoto Mugna AL
TepeHsT, BbPXY KOUTO Ce usrpaxaa npoeKkTbT,
e ¢ nnow, 6 600 kB. M. OBeKTLT e ¢ pasrsHaTa
3actpoeHa nnow, 10 000 ke. M W BKOYBA
xunnwHa 4Yact - 5 000 kB. M, TbproBcku
nnowu - 3 000 KB. M U NOA3EMHU rapaxu - 2
000 k8. M.

Mpe3 mecey oxromepu 2008 r. JpyXecTBOTO
Beve nonyun AT 14 3a npoekTa B bopoeel.
Kem pgHewMa pata o06ekTeT e Ha eTan
3apbplied pyd  crpoex. 3aebplleHn ca
NOKPUEBLT, 3KGApuATa W OCTBKIABAHETO.
NarpageHo e U4 crpagHoO-BOSONPOBOAHOTO
oTKIIOHeHWe, KaTto Ha 06.04.2009 r. To Belle
y3akoHeHo 1 [lpyXecTBOTO  nony4u
yOOCTOBEPEHWE  3a  BbBEXGAHETO My
ekcnnoaTtauus. [lpes 4eTBLPTOTO TpUMeceuune
Ha roguHaTa 3aebplumn paboTata No BLHLIHOTO
enekTpolaxpaHsaHe Ha ofekra, Karto ce
OYaKBa B Pa3MKUTE Ha HAKONKO CegMuuy, TO
CbLUo Aa 6bAe Y3aKOHEHO.

4. Wudopmauma 3a npoBeAeHO pefosHO
roguwHo O6u0 chbpaHne Ha akuMoHepuTe

Ha 18.06.2009 r. 6eile npoBedeHO peacBHOTO
roguwHo O6wWo cebpane Ha akuMoHepUTe Ha
I pyXecTBOTO, Ha KoeTo 6elle B3eTO peLieHne
3a pasnpegensHe Ha guBMaeHT B 06l pa3mep
Ha 5577216.04 xwn.ne. oT nevanbara,

peanusnpaHa oT OApyxecrsoto npes 2008 r. n
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financing of the current operating activity of
the Company. The second contract for bank
loan was signed with Piraeus Bank Bulgaria
AD for the amount of EUR 3.3 million. EUR
2.7 million of it was absorbed in the end of
December 2008 and was used for the
financing of the dividend of the company that
was due 10 be distibuted among the
shareholders for 2008. The rest EUR 600
thousands was absorbed in the beginning of
January 2008 and is to be used for the
financing of the finishing works and the
infrastructure  in  the vacation complex
“Marina Cape”.

3. Borovets

In May 2008 the Company received the
construction permit and started the
consfruction works in the Borovets resort.
The company that was chosen {o carry out
the gross construction is Midia AD. The piot
where the project has been construcied is
with total area of 6 600 sg.m. The project
provides for 10 000 sg.m. built-up area and
includes - residential area - 5000 sg.m.,
commercial area - 3000 sgm. and
underground garagas - 2 000 sg.m.

In October 2008 the Company already
received Act 14 for the project in Borovets.
As of today the building project is with
compieted 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
06.04.2002 when the Company received a
certificate that it is fit for exploitation. During
the forth guarter of the vear the works on the
ouiside electric supply was finished and it is
expectaed that it shall be legalized within
several weeks.

4. Information about the Regular Annual
General Assembly of the Sharehclders

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
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noanexawa Ha pasnpeaeneHue,  KOeTo
npeactaenasa 90% oT Hea w OTroBapa Ha
MUWHUMAIHOTO 3aKOHOBO M3WUCKBaHe, KOeTO ce
npwnara cnpsMo OpyXecTBaTta CbC CneuuanHa
UHBECTUUMOHHa uUen. bpyTHWAaT auBuaeHT Ha
efHa akuus bewe B pasmep Ha 1.1562 ns.,
KaTo npaBo Ha AMBUWIAESHT uWMmaxa nvuara,
BNMCAHW B perucipute Ha LleHTpaneH
[enosntap kKato akumodepu 14 guu cnep,
partata Ha OCA vwnn kbem 02.07.2009 rop.

Ha O6woTto cwbpaume Ha akumnoHepute beile
n3bpaH n OgureH KoMuTeT Ha LpyXecTBOTO
CbIflacCHO M3WUCKBaHWATA Ha 3akoHa 33
He3aBuCUMUR (UHAHCOB OAMT, B CbCTas
urieHorete Ha CbBeTa Ha OMPEKToOpUTe U C
npegcegarten r-H Hukona Cranyod.

AKLMNOHEpUTE NpUexa 1 NPOMEHN B YCcTara Ha
HpyxectsoTo, cCBbp3aHk ¢ u3bopa Ha OaureH
KOMMUTET # C NOCNefHUTe NMpoMeHr B 3akoHa
3a nybnM4HOTO npegnaraHe Ha LIeHHW KHUXa,
KOWTO AaBaT Bb3MOXHOCT MpPaeoToO Ha rnac B
O6uwoto cbbpaHue fa ce yrpaxHaRa of
AKLMOHEPUTE Ype3 KOPECNOHAEHUMSA, KaKTO U
ypes YNBANHOMOLWaBaHe, U3BBHPLUEHO
nocpeacTBOM eNneKTpoHHU CpeacTsa.

5. Wudopmaums 3a nMpoBefeHo M3BBLHPESAHO
Obwo crbpaHne Ha akuMoHepuTe

Ha 30.12.2009 r. 6Gewe nposBeaeHo
n3BbHpeaHo 00O cubpaHne Ha akLMoHepUTe
Ha [lpyXecTBOTO, Ha KoeTo Oelwe B3eTo
pelieHne 3a npoMsHa B YcTaBa Ha
KOMIMaHUsITa, KOATO rNoO3BOABa YBENMYEHNE Ha
KanuTtana ao 50 MAH. nBe., ocBeH ¢ 06UKHOBEHU
M C NpUBUMNETUPOBAHYW akumMW, Taka U ¢
KOHBepTUpyemn obnvraumm u ¢ BapaHTu.
AKuuoHepute oBAACTUXa CoBeTa Ha
AVPEKTOPUTE Ja B3EeMa pPEelUeHWs 3a 3aaBaHe
Ha obrnvraumn oo 50 MnH. nB.

Cu6paHneTo Ha akuMoHepuTe rnacysa v 3a
ocBoboxgasaHeto Ha Tatada [lenuTeBa oT
CobeeTa Ha AnpeKTopuTe T} 3a
0cBOBOXAREHETO A OT OTTOBOPHOCT.

6. Mannawiade Ha avsupedT 3a 2008 r.

B m3mbnHeHWe Ha pelleHVeTo Ha pefoBHOTO
ropyiwko O6Lo chbpaHue Ha akLMOHEPUTE Ha
JHTepkammtan [Nponeptv OuBenonMbHT

AOCUU, nposegeHo Ha 18.06.2009 r., 3a
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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 was BGN 1.1562. The
right on dividend was entitled to all
shareholders regisiered with the Central
Depository AD not later than fourteen (14)
days after the GMS date i.e. by 02.07.2009
(Record Dats).

The General Assembly of the shareholders
elecied 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 Commitiee shall be Mr
Nicolas Stancioff.

The shareholders took a decision for
amendments in the Companys 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
sharehoiders through correspondence as

well through authorization by electronic
means.
5. Information about an extracrdinary

General Assembly of the Shareholders

On 30.12.2009 an extracrdinary general
assembly of the shareholders of the
Company was held which took a decision for
amendments in the Company's By-laws
which a aliow a capital increase up to BGN
50 millions not only by ordinary and
privileged shares but also by convertible
bonds and warrants. In addition the
assembly voted an authorization of the
Board of Directors for bonds issues up to
BGN 50 millions.

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

6. Dividend payment (for the yaar 2008)

in complance with the decision of the
regular General Assembly of the
shareholders of “Intercapital Property
Development” REIT, held on 18.06.2009, for
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u3nnawlaHe Ha AVBKAEHT B pa3mep o610 Ha
5.577 mnH. nB. 3a 2008 r., croTBETHO - MO
1.1562 nB OpyTo 3a BCAKa nNpUTEXapaHa
akuuA, ~MHTepkanuTan MponbpTy
Husenonvbuut” AQCUL, onpepenu 23.12.2009
r. KaTo HavyanHa para 3a wusnnawadHe Ha
ANBYAEHTA.

AneraeHtbT Gellie usnnarteH 4Ypes cucTemMarta
Ha ,UentpaneH pgencautap’ ALl M cbrhnacHo
npouenyparta, npeasngeda B lNpunoxerHne 27
ot lMpaeunHuka Ha ,lLleHTpaned penoautap®
AL, akuuoHepute Ha [pyXecTBOTO nofy4vxa
ObTKUMUA MM AMBUEEHT N0 CBOUTE KIMEHTCKU
noJcMeTKn npu VHBECTUUMOHHUTE
NocpeaHNLIN, YMUTO KIMUEHTK ca.

7. OCHOBHM DUCKOBE M HECWUIYPHOCTW, Nnpep,
KouTo e nanpaseHdo MHTepkanutan lMpormspTtt
AueenonmbHT ACUL npes 2010 roguHa

OCHOBHUTE PWCKOBE K HECUTYPHOCTWU, KOWTO
WMutepkanutan  Tlponbpt  OuBenonMbHT
AOCKL moxe pa cpetuHe npes 2010 roguHa
ca:
+ [asapeH pUcK - pUCK OT HamaneHwe Ha
nasapHuTe UEeHM Ha HeaBMXUMUTE

MMOTK, KOWUTO ApPYXeCTBOTO OpoaaBa B

pe3ynTaT Ha CBUTO TbpCceHe Ha
BAKAHLIMOHHN UMOTH;

e VHCGNALMOHEH pPUCK - PUCK  OT
yBEnM4yaBaHe LeHuTS Ha
CTPOWUTENCTBOTO;

PUCK OT HEBBL3MOXHOCT 3a 06CAYXBaHe
Ha B3eTW BAHKOBRM 33EMM - B Ciy4aid, Ye
OPYXECTBOTO He ycnee Aa reHepupa
AOCTATLYHO FMPUXOLM 3a MOKPUBAHE Ha
pPa3Xxo[MTe 3a NMUXBU W NMoracABaHe Ha
rnaBHULUTE.

8. WHdopmaiss 33 CKIIOYEHUTE Fonemu
CASNKA MeXAY CBbp3aHu NMuLia

Mpes paszrnexpadusa nepuon WHTepkanutan
Mponepmr  OueenonmbHt AOCHUL hHe e
CK/IOYBANO rofieMn COENKU CbC CBbp3aHu
avua.

9. MHcopMaums 3a cbuiecTBeHn CbOUTUA
HacCTBMNWUMK CNER, Kpasi Ha OTYETHUA NEpUoS,

Ha 12.02.2010 r. Wurepkanutan [ponbptu
OueenonmbHT ACWLL  Hanpaeuw netoTto
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dividend payment at the tolal amount of BGN
5.577 min. for the year 2007, respectively -
BGN 1.1562 gross amount per share, the
Company determined 23.12.2009 as initial
date for the dividend payment.

The dividend was paid through the system of
“Ceniral Depository” AD and in compliance
to the procedure, set out in Appendix 27 of
the Rules and Reguiglions of “Central
Depository” AD, the shareholders recsived
their due dividend in their clients’ sub-
accounis at the invesiment intermediaries
which clients they are.

7. Main risks and instabilities which
Intercapital Property Development faces
during the year 2010

The main risks and instabilities which
Intercapital Property Development may face
during the year 2010:

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,

@

Inflation risk - risk of increase in cost
of construction;

Risk of inability o service the
company’'s bank lcans - in case the
company fails ic generzie enough
revenue fo cover the expenses for
the interest rate and principal.

8. Information for large transaciions

concluded by related perscns

During the period in guesticn Intercapital
Property Development REIT has not
conciuded large fransaciions with related
parties.

9. Information about important evenis
following the reporiing pericd

On 12.02.2010 Intercapital  Property
Development REIT made the fith interest



ICPD Q4 2009

NMXBEHO Mraw@aHe no obnuraumoHHaTa cw | payment on its bond issue. Among the
emucua. Mexpy obnuraumonepute Beite | bondholders there was distributed a coupon
pasnpegeneH KynoH B pasmep Ha 226 849 | payment at the amount of ELR 225 849
@BpOo nocpeacTBoM cuctemata Ha LleHnTpaneH | through the system of Central Depository
genosntap AL AD.

Benuuko Knuuror | Velichko Klingov
UanmbnHuTtenen anpextop | Managing Director

11/11



