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General information
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FairPlay International (FPI) Group
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FairPlay Properties (FPP) Structure
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� FPP - Real estate investment company for 
securitization of real estate, founded on July 15, 2005;

� Part of FairPlay International (FPI) group – leading 
Bulgarian company with 15 years experience in the real 
estate market;

� FPP - Licensed by the Financial Supervision 
Commission (FSC) since February 1, 2006 and listed on 
Bulgarian Stock Exchange-Sofia (BSE) on February 17,
2006 ; Code – 6F3

� Four successful capital increases  to the current level of 
BGN 55.8 mln.

� FPP included in BG REIT index in September, 2007
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Achievements

� 12,6%  - The largest Market Share – from the Bulgarian REITs market (agricultural land 
REITs not included) as at September 30, 2008*;

� BGN 72.517 mln. – The highest market capitalization among REITs, investing in real 
property (agricultural land REITs not included) as at September 30, 2008;

� Well-diversified investment portfolio of real estate properties -14 projects and BGN 142 mln.
Investments as at September 30, 2008;

� First position by growth of revenues in Top 50 of the local public companies  - BGN 48.3 mln. 
net revenues from sales for 2007; 

� Reasonable revenue from dividends – 8% for 2007;

� FPP– The Best Corporate Governance of REIT’s 2006year award from the Investor’s 
Association;

� The projectSanta Marina, Sozopol-Building of the year 2006 awardin category holiday 
complexes.
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* Financial Supervision Commission data
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Capital and Shareholders` Structure

Shareholders' structure
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Capital structure (mln, BGN)

Shareholders' capital Bank loans Bonds

Main Shareholders

Mutual Funds and Investment Companies - 20

Pension Funds -10

Retail investors - 272

� Shareholders’ equity - BGN 70,9 mln. 
� Shareholders capital  - BGN 55.8 mln.

� One bonds issue of BGN 8 mln.
� Bank loans BGN 30 mln.
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Investment Portfolio

by Projects
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Santa Marina 3 Sv. Ivan Rilski

Rila Lake Resort Balneological complex - Sapareva banya

Malina valley Residential complex - Sofia

Others

Title
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by Market Segments

18%

11%
55%

16%

Luxury apartments
Hotels
Residential buildings
Commercial properties

� The current investment portfolio consist of 14 projects in different real estate sectors;
� The focus in 2008 and the next three years moves to office, residential and retail properties;
� Conservative investment program for 2009 and gradual increase of the investments up to BGN 250
mln. in the next three years;
� The new projects launched in 2008 will concentrated mainly in the Bulgarian capital Sofia
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Investments and Projects (in BGN)
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� TBA Projects - 338 thousand sq.m.; Investments as at September 30, 2008 – BGN 142 mln.
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 TBA 
 (sq.m.) 

 Total  as at 
30.09.2008 

Santa Marina Luxury apartment complex 
and commercial areas

2005-2012              116 500       161 000 000        85 100 000 

Sv. Ivan Rilski Luxury apartment complex 
and hotel

2006-2007                21 100         22 200 000        22 000 000 

Marina Hill Luxury residential building 2006-2009 9 000                9 600 000          6 500 000         
Studentski grad Multifunctional complex 2008-2010                32 000         46 000 000          5 100 000 
Mini complex 
Malina Valley

Luxury residential complex 2008-2010                16 500         22 500 000          6 200 000 

Sofia Luxury residential complex 2008-2010                50 000         50 900 000          5 700 000 
Rila Lake Resort Luxury residential complex 

and hotel
2008-2010                15 000         21 000 000          2 800 000 

Sapareva banja Luxury residential complex 
and balneology

2008-2010
               50 000 

        60 000 000 
         5 600 000 

Sozopol Residential complex 2008-2009                10 000         12 300 000          1 800 000 
Sandanski Luxury residential complex 2008-2010                18 000         20 000 000          1 400 000 
Total 338 100            425 500 000      142 200 000     

Project Type Investment period  Investments 
 (in BGN, exl.VAT) 



Projects Location

Title
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1. Santa Marina, Luxury 
apartment complex& 
commercial areas,
Sozopol; New Project, 
Sozopol;

2. Luxury Residential 
building, 
Chernomoretz;

3. Luxury Residential 
Complex, Sandanski;

4. Ivan Rilski, Luxury 
Apartment Complex & 
Hotel, Bansko;

5. Rila Lake resort, 
Luxury Apartment 
Complex & Hotel, 
Panichishte

6. New Project, Sapareva
Banya

7. Luxury Residential 
Complex, Malina
Valley, Multifunctional 
complex Sofia;

8. New Project, Sofia
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Financials
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13.038.66P/EPrice / Earnings per share

0.160.15EPSEarnings per share

13.16 %11.02 %ROEReturn on Equity

9.49 %6.60 %ROAReturn on Assets 

24.00 %20.56 %Net Profit MarginNet Profit Margin 

1.750.98P/BPrice to Book Value

1.191.33NAV per shareNet Assets Value per share 

59 635 00070 930 000NAVNet Assets Value

50 700 00053 262 500Weighted – Average Common shares

82 691 000118 891 000Total Assets Value

50 700 00055 825 370Common Shares (shares)

30.09.200730.09.2008In BGN

Financial Ratios
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Sale statistics (1 from 3 p.)

Sale contracts of apartments 
during Q3 2008

Sale contracts of apartments for the period
H1 2006 – Q3 2008

� The main project in respect of the number and total value of the sales is the luxury apartment 
complex Santa Marina;

� 20 concluded Sale Agreements average per month at the amount of BGN 4,5 mln. 

Contracts
Number of 
apartments sq.m.

 Value in BGN' 000 
(VAT excluded) 

Santa Marina 56              5 191      14 861 360            

Stage 1 2                 110          295 330                  
Stage 2 6                 812          1 354 232               
Stage 3 48               4 268       13 211 797             

Sv. Ivan Rilski 3                273         352 587                 

Total 59              5 463      15 213 947            

Contracts
Number of 
apartments sq.m.

 Value in BGN' 000 
(VAT excluded) 

Santa Marina 483            29 921    65 178 228            

Stage 1               238          17 710    33 366 342                 
Stage 2               159         12 211     31 811 886             
Stage 3                 86            7 185                  22 801 417    

Sv. Ivan Rilski 25              2 376      3 670 190              

Total 508            32 297         68 848 418            
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Sale statistics (2 from 3 p.)

Revenues from sale of apartments
as at 30.09. 2008

Expectations for reporting profit 
from sale of apartments for 2008

� For the first 9 months of 2008 have been concluded Sale Agreements for 191 apartments at total 
value of BGN 42,3 mln. with  TBA – 15 160 sq.m.
� BGN 22,2 mln. revenues from sales exclusive of VAT as at 30.09.2008. 
� BGN 25,6 mln.- guaranteed revenues from sales from finalization of the concluded agreements 
until the end of 2008;

Revenues as at 
30.09.2008

Number of 
apartments  sq.m. 

 Selling price 
BGN'000 

Santa Marina 113             7 024          21 696 029              
Stage 1 14                1 019          2 004 542                

Stage 2 99                6 005          19 696 486              

Sv. Ivan Rilski 4                 301             537 820                   

Total 117             7 325          22 238 849              

Contracts not 
finalised as at 
30.09.2008

Number of 
apartments  sq.m. 

 Selling price 
BGN'000 

Santa Marina 97               7 910          24 609 746              
Stage 1 5                  221             387 743                   

Stage 2 6                  528             1 420 585                

Stage 3 86                7 160          22 801 418              

Sv. Ivan Rilski 7                 693             1 054 935                

Total 104             8 603          25 664 681              
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Sale statistics (3 from 3 p.)

Forecast for 2008

•BGN 42,7 mln.- forecast for revenues from 
sales as at the end of 2008. 

• 95 % implementation of the forecast for sales 
from the luxury apartment complex Santa 
Marina;” as at 30.09.2008.

Implementation of the sale plan 
in Santa Marina

29,1

22,2

42,7
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3Q 2007 3Q 2008 31.12.2008*

Revenues from the sale of apartments (mln. BGN)

Forecast Implementation %
Number of 
apartments 204                179               88%

sq.m. 15 060           14 062          93%

Value 42 735 652    40 516 710    95%

Forecast 2008
Number of 
apartments sq.m.

 Selling price BGN' 
000  

Santa Marina 204                 15 060          42 735 652          

Stage 1 9                     519                1 228 789             
Stage 2 95                   7 357             19 895 246           
Stage 3 100                 7 184             21 611 617           

Total 204                 15 060           42 735 652          
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Revenues Dynamics

Decrease of the net revenues (in BGN ' 000)

32 680

22 754
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� Lower amount of the revenues from sales in 3Q 2008 in accordance with the same period in 
2007 as a result of admitting the preliminary sales agreements as an accounting revenue  after 
the finalization of the payments and when the construction is completed.

� The quota of the net revenues from sales in the total revenues grows from 93% to 99% for the 
period;

� The main part of the revenues are from sales apartments (98%), and the rest are realized from 
rents.
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Expenses Dynamics

Decrease of the costs for the  activity 
(in BGN' 000)

18 281

24 858
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� The total expenses are decreased with 
26%, mainly because of recording of the 
sold assets with lower values; 

� The biggest share of 61% in the total 
expenses are the bought apartments from 
other companies;

� The share of the expenses for outsourced 
services increases from 16% to 26%

� The financial expenses are 9% from the 
total ones;

� The coefficient Profit before interests and 
Taxes/ Expenses for interests (Interest 
coverage) is 3.93
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Cash Flows Dynamics

Growth of the proceeds from clients  (in BGN' 000)

35 799

35  799

30 000

32 000

34 000
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3Q  2007 3Q 2008

Growth of the payments to suppliers (in BGN '000)

24 833

46 898

0
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20 000
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� The net cash flows for the third trimester are 
positive at the amount of BGN 2.8 mln.

� The outstripping growth of the payments to 
suppliers compared with the revenues from 
clients  are the reason for the negative cash 
flow for the operative activity.  

� The revenues from credits and the positive 
cash flow from financial activity compensate 
the negative flows from operative and 
investment activities.  
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Financial result

Decrease of the profit for distribution (in BGN' 000)

5 901

4 558
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Decrease of the accounting profit ( in BGN '000)
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� The profit for distribution decreases with
31% to BGN 4.56 mln.

� The profit per one share for the period is 
BGN 0.07. 

� The index for efficiency Net profit/ Net 
revenues fro sales keeps its high level of 
20%.

In thousand BGN

1. Financial result as at 30.09.2008 4 535

2. Income from subsequent evaluation of real 
estate

0

3. Profits from transactions associated with 
transferring the ownership on the real estate

11 177

4. Positive difference between the sales price and 
the historical price of the real estate

11 200

5. Financial result to be allocated
(1-2-3+4)= 5

4 558
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Growth and Structure of the Assets

26 131

33 139
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Growth of the investment estates (in BGN '000)
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Growth of the assets (in BGN '000)� Growth of the assets with 44%, as a result 
of: 

� Growth of the investment properties with
27% - completion of the luxury “St. Ivan 
Rilski”, Bansko;

� Increase of the uncompleted procedure (the 
expenses for the construction of the 
apartments) and of the production (the 
apartments with Permission for operation)
with 120% for the period.
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Investment estates 

Others Non current assets
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Liabilities and indebtedness

LIQUIDITY 30.09.2008 30.09.2007

Total liquidity 3,75 2,6

Quick liquidity 0,67 0,66

Immediate liquidity 0,20 0,05

Absolute liquidity 0,20 0,05

� Increase of the obligations for bank credits  with 
BGN 21 mln as a result of the outset of new 
projects; 

� The long-term obligations are 56% of the total 
obligations;

� The Debt ratio is 40.3%.

Capital structure 
(in BGN ‘ 000)

30.09.2008 30.09.2007

Shareholders’ equity 70 930 59 635

Liabilities 47 869 23 056

20

Capital structure as at 30.09.2008

60%16%
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Shareholders' equity

Long term l iabi l ities under received loans from banks 
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Current l iabi l ities under received loans from banks 

Other Current Liabil i ties 
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Shareholders’ Equity

� The Shareholders` Equity increased 
with BGN 8.02 mln to BGN 70.93 mln
as a result of:
� Successful fourth capital increase 

of the capital from BGN 50.7 to
BGN 55.83 mln.

� Increase of the reserves with BGN
6.4 mln.

� Increase of the non-distributed 
profit with BGN 3.1mln.

� The return of the Equity (ROE) is 
11.02% for the period.

0,65

25,35

50,7
55,83
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 Capital increases (in BGN mln.)

* Using LTM base
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Share Price Information
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BGN 1.95583 = EUR 1

Date In BGN

Start price 02.01.2008 2.103

Last price 30.09.2008 1.299

Min. price 30.09.2008 1.299

Max. price 08.01.2008 2.312

% Change -38%

Source: www.bse-sofia.bg

The Bulgarian Stock Exchange                          Code for FairPlay Properties REIT  - 6F3
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Financial Statements as at 30.09.2008
Balance Sheet

BGN’ 000 Q3 2008 2007 Q3 2008 2007

NON CURRENT ASSTES 39 995 29 875 SHAREHOLDERS’ EQUITY 70 930 62 915

Costs for acquisition and liquidation of 
long-term material assets

3 992 16 638 Main capital 55 825 50 700

Investment estates 33 139 13 013 Premium reserves upon issuance of 
securities

6 625 270

Costs for future periods 28 13 Accumulated profit (loss), incl. 3 945 817

Others 2 836 211 Current profit 4 535 11 128

CURRENT ASSETS 78 896 55 115 Current loss 0 0

Production 9 153 19 454 LONG TERM LIABILITIES 26 938 10 175

Uncompleted construction 53 359 24 748 Liabilities under received loans from 
banks

19 147 2 393

Advances provided 6 544 7 785 Bonds 7 791 7 782

Tax for compensation 2 428 0 CURRENT LIABILITIES 21 023 11 900

Cash 353 378 Liabilities under received loans from 
banks

10 919 7 460

Cash in demand deposit 3 934 1 077 Liabilities to suppliers and clients 32 53

Costs for future periods 1 272 257 Advances received 9 944 2 519

Others 1 853 1 416 Others 128 1 868

TOTAL ASSETS 118 891 84 990 EQUITY AND LIABILITIES 118 891 84 990
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Financial Statement as at 30.09.2008
Income Statement

Total (D+F)

G. Net loss for the period

F. Loss after tax

E. Loss before tax

D. Total revenues

C. Loss from the activity

B. Total revenues from the activity

III. Financial revenues

II. Revenues from financings 

4. Others

3. Services

2. Goods

1. Production

I. Net revenues from the sale of:

� . Revenues of the activity

Total (D+F)

F. Profit after tax

E. Profit before taxes

D. Total costs 

C. Profit of the activity

B. Total costs for the activity

II. Financial costs

7. Others

6. Balance value of the sold assets
(production excluded)

5. Costs for social security contributions

4. Costs for remunerations

3. Costs for amortizations

2. Costs for external services 

1. Costs for materials

I. Costs by economic elements

� . Costs for the activity 

BGN’ 000

22 816

4 535

4 535

18 281

4 535

18 281

1 651

207

11 224

25

224

264

4 671

15

16 630

3Q 2008

32 70622 81632 706

007 848

007 848

0024 858

32 70622 8167 848

0024 858

811

32 70622 816150

2 1196219 779

0017

1 45431399

0195

7331833 996

28 40022 2391

30 58722 75424 047

3Q 20073Q 20083Q 2007
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Financial Statements as at 30.09.2008 
Cash flows

BGN’ 000 Q3 2008 Q3 2007

� . Cash flows from the operative activity

Proceeds from clients 39 829 35 779

Payments to suppliers -46 898 -24 833

Payments, related to remunerations -240 -123

Paid/ restored taxes (without corporate profit tax) -213 2 898

Received interests 62 26

Rate differences -14 -10

Net cash flow from the operative activity (� ) -7 474 13 757

B. Net cash flows from the investment activity

Purchase of long-term assets -11 620 -20 752

Proceeds from sale of long term assets 1 438

Net cash flow from the investment activity (B) -11 620 -19 314

Net cash flow from the financial activity (C) 21 926 2 134

D. Amendments of the cash flow during the period (� +B+C) 2 832 -3 423

E. Cash at the beginning of the period 1 455 4 197

F. Cash at the end of the period 4 287 774
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Comparative analysis of the REITs, 
including in BG REIT
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* Using LTM base

Assets
(in BGN ‘000) P/E* P/B D/E ROA* ROE*

Agro Finance 50 367 9,11 0,93 0,12 9,13% 10,24%

Advance Terrafund 189 672 3,95 0,99 1,36 10,66% 25,14%

Activ Properties 35 404 28,47 0,74 0,03 2,53% 2,59%

Benchmark Real Estate Fund 54 052 4,20 1,13 0,69 15,99% 27,05%

Bulland Investment 17 020 10,01 0,73 0,00 7,26% 7,27%

Elana Agricultural Land
Opportunity Found 156 519 2,10 0,71 0,23 27,42% 33,67%

Exclusive Property 22 460 7,51 0,81 0,48 7,28% 10,75%

Intercapital Property
Development 58 901 2,87 2,20 2,41 22,51% 76,75%

Park REIT 17 092 2,05 0,66 0,06 30,28% 32,15%

FairPlay Properties 118 891 14,76 0,96 0,68 6,57% 11,02%

ALOF Mel Invest 32 781 20,46 0,95 0,00 4,63% 4,63%

Bulgaria Real Estate Fund 140 106 1,86 0,57 0,20 25,46% 30,58%
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Investment portfolio
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Apartment complex Santa Marina (1 from 7 p.)

• 32 km to Burgas

• Santa Marina is located near the ancient 
town of Sozopol, with a wonderful view
upon the sea

• Convenient access to the highway

• 35 km to the Burgas international airport

Stage 1 Stage 2 Stage 3 Stage 4

Investment period 2005-2007 2006-2008 2007-2011 2008-2012

TBA sq.m 20,988 15, 026 65,510 15,000

Luxury apartments for sell – TBA sq.m. 18,325 13,940 54,000 15,000

Luxury apartments for sell
(% from the TBA)

87,3% 79,74% 82,43% 100%

Commercial properties 2,663 1,086 11,510 0

(% from the TBA) 12,7% 7,20% 17,67% 0%
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Apartment complex  Santa Marina, Stage 1
Apartments 

2005 2006 2007 2008

Investments in 
construction 
works %

2% 95% 1% 2%

Completed built-
up area during 
the year, sq.m

400 10,000 7,929

Building cost per 
sq.m BGN, VAT 
not incl.

1 115 1 115 1 115 1 115

Building cost 
apartments BGN, 
VAT not incl.

440,000 19,362,700 225,000 361,800

Built-up area– apartments 18,329

Total value of construction works BGN, 
VAT not incl.

20,389,500

Plots acquired 0

Cost price of plots BGN, VAT not incl. 0

Total investments BGN, VAT not incl. 20,389,000

96%

4%

Contarcted apartments Not-contracted apartments

(2 from 7 p.)
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Apartment complex  Santa Marina, Stage 1
Commercial properties

Commercial properties 2006 2007 2008

Investments in construction works, % 100% -

Completed built-up area during 
the year

5,333 -

Building cost per sq.m BGN,
VAT not incl.

1,711 -

Building cost and improvements
BGN, VAT not incl.

4,156,100 - 406,800

Equipment investments BGN,
VAT not incl.

420,500 - 131,040

Rent return % - 8%

� 2 Restaurants

� Lobby bar 

� Pull bar

� Supermarket

� Office areas

� Swimming pools and solariums

Total value of construction works 
BGN, VAT not incl.

4,557,100

Plots acquired 0

Cost price of plots BGN, VAT not incl. 0

Building cost and improvements
BGN, VAT not incl.

551,500

Total investments BGN, VAT not incl. 5,108,600

(3 from 7 p.)
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Apartment complex  Santa Marina, Stage 2 
Apartments

2006 2007 2008

Investments in 
construction works %

59% 41% 0%

Completed built-up
area during the year

0 10,942 3,000

Building cost per sq.m
BGN, VAT not incl.

1,270 1,270 1,270

Building cost apartments 
BGN, VAT not incl.

10,502,800 7,197,500 0

84%

16%

Contracted apartments Not-contracted apartments

Built – up area - apartments 13,940

Total value of construction works BGN, 
VAT not incl.

17,700,000

Plots acquired 0

Cost price of plots BGN, VAT not incl. 0

Total investments BGN, VAT not incl. 17,700,000

88%

12%

Contracted apartments Not-contracted apartments

(4 from 7 p.)

31



32© FPP all rights reserved, Sofia - 1407, Bul. Cherni Vruh, 51B; Tel.: 02/8 199 103, Fax: 02/9 621 322, � -mail: office@fpp.bg, www.fpp.bg

Apartment complex  Santa Marina, Stage 2
Commercial properties

Commercial properties 2006 2007 2008

Investments in 
construction works %

45% 20% 35%

Completed built-up area 
during the year

0 3,541

Building cost per sq.m
BGN, VAT not incl.

2,400 2,400

Building cost BGN,
VAT not incl.

1,201,000 514,000 906,000

Equipment investments 
BGN, VAT not incl.

0 0 229,000

Rent return % 8%

� Pizza 

� Fitness and Spa centre

� Office areas

� Swimming pools

Built-up area – commercial properties 1 086

Total value of construction works 
BGN, VAT not incl.

2,621,000

Plots acquired 0

Cost price of plots BGN, VAT not incl. 0

Equipment BGN, VAT not incl. 229,000

Total investments BGN, VAT not incl. 2,850,000

(5 from 7 p.)
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Apartment complex  Santa Marina, Stage 3
Apartments

2007 2008 2009 2010 2011

Investments in 
construction works %

9% 39% 24% 23% 5%

Completed built-up 
area during the year

0 18,500 12,000 5,300 18,300

Building cost per sq.m
BGN, VAT not incl.

1,144 1,195 1,242 1,242 1,271

Building cost BGN, 
VAT not incl. ‘000

6,450 26,500 16,190 15,900 3,600

Built-up area– apartments 54,000

Total value of construction works 
BGN,VAT not incl.

68,650,000

Plots sq.m 65,000

Cost price of plots BGN, VAT not incl. 9,980,000

Total investments BGN, VAT not incl. 78,630,000

78%

22%

Contracted apartments Not-contracted apartments

(6 from 7 p.)
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Apartment complex  Santa Marina, Stage 3
Commercial properties

Commercial properties 2009 2010 2011

Investments in construction works % 50% 50%

Completed built-up area during the 
year

5,755 5,755

Building cost per sq.m 890 919

Building cost BGN, VAT not incl. 5,124,000 5,280,000

Commercial trade center equipment 763,000 390,00

� Conference center

� Fitness & spa

� Massages

� Four restaurants

� Pull & Piano bar

� Three swimming pools &        
solarium

� Summer cinema

Built-up area – commercial properties 11,510

Total value of construction works 10,405,000

Cost price of plots BGN, VAT not incl. 2,425,000

Equipment 1,154,000

Total investments BGN, VAT not incl. 13,984,000

(7 from 7 p.)
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Apartment complex Sozopol
Apartments

Apartments 2009 2010

Investments in construction 
works %

19% 81%

Completed built-up area 
during the year, sq.m.

1,900 8,100

Building cost per sq.m. 
BGN, VAT not incl.

1,913 2,104

Investment in construction 
works BGN, VAT not incl.

1,858,000 8,713,000

Plots 11,000 sq.m.

Built-up area - apartments 10,000

Total value of construction 
works, BGN, VAT not incl.

10,570,000

Total plots acquired, BGN 1,715,300

Total investments BGN, VAT not incl. 12,285,300
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Marina Hill
Hotel

Hotel 2006 2007 2008

Investments in 
construction works %

41% 59%

Completed built-up
area during the year sq.m.

0 Operating

Building cost per sq.m. BGN,
VAT not incl.

831 831 831

Investment in construction
works BGN, VAT not incl.

1,357, 300 1,643,000 329,000

Return % 7% 8%

� 39 rooms and 8 apartments

� Bar

� Restaurant 

Built-up area - Hotel 3 150

Total value of construction works
BGN, VAT not incl.

2,621,000

Plots acquired sq.m. 3,000

Total plots acquired BGN 495,000

Equipment BGN, VAT not incl. 147,000

Total investments BGN, VAT not incl. 3,263,000
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Marina Hill
Luxury Residential building

Luxury Residential building 2007 2008 2009

Investments in construction
works %

18% 30% 51%

Completed built-up area 
during the year sq.m.

5 888

Building cost per sq.m. 
BGN, VAT not incl.

1,040 1,040 1,040

Investment in Construction 
works BGN, VAT not incl.

1,142,200 1,838,500 3,141,000

� 68 Apartments 

� Underground parking

Built-up area 5 888

Total value of construction 
works BGN, VAT not incl.

6,121,700

Plots acquired sq.m 1,330

Total plots acquired, BGN 211,200

Total investments BGN, VAT not incl. 6,332,900

37



38© FPP all rights reserved, Sofia - 1407, Bul. Cherni Vruh, 51B; Tel.: 02/8 199 103, Fax: 02/9 621 322, � -mail: office@fpp.bg, www.fpp.bg

Apartment complex St.Ivan Rilski
Apartments

Apartments 2006 2007 2008

Investments in 
construction works %

91% 6% 3%

Completed built-up area 
during the year

7,840

Building cost per sq.m.  BGN, 
VAT not incl.

1,064 1,064 1,064

Building cost BGN, VAT not
incl.

6,192,000 387,000 207,000

Built-up area– apartments 7,840

Total value of construction 
works BGN, VAT not incl.

6,787,000

Plots acquired 0

Equipment BGN, VAT not incl. 1,060,000

Total investments BGN, VAT not incl. 7,847,000

(1 from 2 p.)

32%

68%

Contracted apartments

Non-contracted apartments
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Apartment complex St.Ivan Rilski
Hotel

Hotel 2006 2007 2008

Investments in 
construction

works %

94% 1% 5%

Completed built-up area
during the year

0 13,237

Building cost per sq.m. 
BGN, VAT not included

1,085 1,085 1,085

Building cost BGN, VAT
not incl.

13,554,000 170,000 632,000

� Two restaurants
� Two conference halls

� Cover swimming pool

� Fitness & spa
� Lobby bar 

� Ski wardrobe
� Tavern

Built-up area - Hotel 13,237

Total value of construction 
works BGN, VAT not incl.

14,356,000

Plots acquired 0

Cost price of plots BGN, VAT not incl. 0

Equipment- Included in the total 
value of construction

Total investments BGN, VAT not incl. 14,356,000

(2 from 2 p.)
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Rila Lake Resort

� Panichishte is situated in the highest Balkan 
mountain – Rila, with 1350m above see level

� Panichishte resort is located only 15 km away 
from the town of Sapareva Banya and 80 km 
from Sofia

� Rila Lake Resort is situated on the lake side 
“Panica” with a wonderful view on the lake

Plots 25,000 sq.m.

Stage 1

Investment Period 2007-2010

Total built-up area sq.m 15,000

Built-up area 
–sq.m.,incl.:

Luxury apartments for sale 11,000

Percentage from the total 
built-up area

73%

Hotel for rent 4,000

Percentage from the total 
built-up area

27%

(1 from 3 p.)
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Rila Lake Resort
Apartments

Apartments 2007 2008 2009 2010

Investments in 
construction works %

0% 1% 49% 50%

Completed build-up 
area during the year sq.m.

0 5,000 6,000

Building cost per sq.m., 
BGN, VAT not incl.

1,174 1,174 1,174

Investment in 
construction works 
BGN, VAT not incl.

19,600 150,600 6,300,000 6,500,000

Built-up area - Apartments 11,000

Total value of construction 
works BGN, VAT not incl.

12,900,000

Cost price of plots BGN, VAT not
incl.

1,332,000

Total investments BGN, VAT not
incl.

14,232,000

(2 from 3 p.)
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Rila Lake Resort
Hotel

Hotel 2008 2009 2010

Investments in construction
works %

42% 58%

Completed built-up area 
during the year

4,000

Building cost per sq.m.,
BGN VAT not incl.

1,174 1,174 1,174

Building cost, BGN VAT 
not incl.

1,995,000 2,699,000

Equipment hotel, BGN 
VAT not incl.

0 0 645,000

Built – up area Hotel 4,000

Total value of construction works 
BGN, VAT not incl.

4,694,000

Cost price of plots BGN, VAT not incl. 1,332,000

Equipment BGN, VAT not incl. 645,000

Total investments BGN, VAT not incl. 6,671,000

•Ski wardrobe 

•Tavern

•An open-air stage

•Lobby bar 

� Two  Restaurants

� Two Conference rooms

� Covered swimming pool

� Fitness & SPA 

(3 from 3 p.)
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Sapareva banya
Apartments

Apartments 2009 2010 2011 2012

Investments in 
construction works %

% 30% 30% 40%

Completed built-up 
area during the year

15,000 15,000 20,000

Building cost, BGN
VAT not incl.

14,700 14,700 19,600

Plots 110,000 sq.m.

Built – up area – apartments and balneology 50,000

Building cost, BGN VAT not incl. 48,900,000

Cost price of plots BGN, VAT not incl. 10,800,000

Total investments BGN, VAT not incl. 59,700,000
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Luxury Residential Complex Sandanski

Apartments 2007 2008 2009 2010

Investments in 
construction works %

0% 2% 55% 43%

Completed built-up 
area during the year

0

Building cost per 
sq.m. BGN, VAT not 
incl.

1,027 1,027 1,027

Building cost BGN, 
VAT not incl. ‘000

49 293 10,200 8,000

Built-up area – apartments 18,000

Total value of construction works BGN, 
VAT not incl.

18,540,000

Building Plots, BGN 1,017,000

Total investments BGN, VAT not incl. 19,557,000

Plots 18,000 sq.m.
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Mini complex Malina valley, Sofia
Apartments

Investments in 
construction works %

2008 2009 2010

Completed built-up 
area during the year

0% 80% 20%

Building cost per sq.m. 
BGN, VAT not incl.

16,000

Building cost BGN, 
VAT not incl. ‘000

13,260 3,300

Total Built-up area 
Built-up area– apartments

16,000
10,967

Built-up area - underground 
Total value of construction works BGN, 
VAT not incl.

5,867
16,546,300

Plots – sq.m. 4,600

Cost price of plots BGN, VAT not incl. 5,946,000

Total investments BGN, VAT not incl. 22,492,300

(1 from 2 p.)
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Multifunctional complex Studentski grad, Sofia
Commercial properties

Commercial Properties 2009 2010

Investments in construction 
works %

80% 20%

Completed built-up area
during the year

18,400 4,600

Building cost BGN, 
VAT not incl. ‘000

32,490 8,123

Built-up area – Commercial properties 32,000

Total value of construction 
works BGN, VAT not incl.

40,613,000

Cost price of plots BGN, VAT not incl. 5,349,000

Total investments BGN, VAT not incl. 45,962,000

� Offices

� Indoor parking

� Outdoor parking

� Fashion shops and Services

� Home Decor & Appliances, restaurants and 
attractions 

� Supermarket and other shops

(2 from 2 p.)
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Luxury Residential Complex Sofia

2009 2010 2011

Investments in 
construction works %

25% 30% 45%

Completed built-up 
area during the year

15,000 18,000 17,000

Building cost BGN, 
VAT not incl. ‘000

10,270 12,320 18,480

Build-up area – Apartments 50,000

Total value of construction 
works BGN, VAT not incl.

41,070,000

Cost price of plots BGN, VAT not incl. 9,780,000

Total investments BGN, VAT not incl. 50,850,000

Plots 95,000 sq.m.
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www.fpp.bg
FairPlay Properties REIT

www.fprp.bg
FairPlay Residential Properties (FPRP) 

www.fpihotels.com
FairPlay Property Management(FPPM)

www.apartmenthousebulgaria.com
Apartment House Bulgaria

www.apartmenthouseiztok.bg
Apartment House Iztok

www.arenadiserdica.com
Arena di Serdica Boutique Hotel

www.santamarina.bg
Santa Marina Holiday Village

www.saintivanrilski.com
Saint Ivan Rilski Hotel, SPA & Apartments

www.greenville-sofia.com
Greenville Hotel & Apartment Houses

www.crystalpalace-sofia.com
Crystal Palace Boutique Hotel

www.fpi.bg
FairPlay International (FPI)
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Thanks for attention!


