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• Board of Directors

– Anna Zaharieva – Chairman of the Board of Directors: Master’s 
Degree in International Economic Relations. She is a co-founder of 
FairPlay International JSCo. Since 1993 she is an Executive Director 
and Managing Shareholder.

– Dora Tzolova – Member of the Board of Directors: Master’s 
Degree in Accounting and Audit, Master of Engineering – Industrial 
and Residential Building. Financial Director of FairPlay International 
JSCo. She is a FPI team member since 2001. 

– Manu Moravenov – Executive Director: Ph.D in Finances, 
Master’s Degree in Economic Informatics. Executive Director of 
FairPlay Properties since the founding of the company - 2005. Director 
of Trading and Surveillance on Bulgarian Stock Exchange in the period 
1998-2005. He is an active participant in the Bulgarian capital 
market’s law and regulation development. 
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FPP – Management and Service Companies

• Service Company
– FairPlay Properties Management Ltd.

• Depository Bank
– United Bulgarian Bank JSCo

• Accounting
– Kamen Kamenov Ltd.

• Audit
– BISICOM Ltd. – Boiko Kostov, Certified 

Auditor
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FPP – Project’s Locations

Santa Marina and

Hotel in Chernomoretz

South-East part of the Black Sea 
coast.

32 km. to Burgas

Quick and easy access to high-way

Ivan Rilski

Bansko – leading ski resort

Equal distance to 
Thessaloniki,Ohrid and Sofia 

Over 10 mlns. potential visitors 
from Greece, Turkey, Macedonia 
and Bulgaria.

Sandanski

Balneologic resort

Close to the Macedonian and Greek 
borders

Bulgaria
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FPP- Net Assets Value and Total Assets

Total Assets
BGN 72,600,000
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thousands
BGNOutstanding assets growth:

• three successful capital increases
BGN 50,700,000

• one bonds issue
BGN 8,000,000

• bank loan
BGN 6,000,000

• revenues from sales
BGN 7,700,000
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FPP – Achievements 2006

• The Highest Market Stake 25,5% -from the 
Bulgarian REITs market (land RETIs not 
included)*

• BGN 50,7 mlns. andNAV BGN 51,8 mlns. –
balance sheet 2006

• BGN 63 mlns. invested 
one year, VAT not included

• BGN 15 mlns. sales
one year, VAT not included

• Revenues from sales BGN 7,7 mlns.
Cash Flows Statement 2006, VAT not included

• The projectSanta Marina, Sozopol-
Building of the year award in category 
holiday complexes

Shareholder's structure

FPI
74%

Legal 
Entyties

10%
Persons

16%

8 Mutual Funds and Investment
Companies

6 Pension Funds

Over 100 persons

*Financial Securities Commission data 
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Financial Statements 2006
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FPP – Financial Statements 2006

72,610EQUITY AND LIABILITIES72,610TOTAL ASSETS

242Others

6,469Advances received2,114Others

689Liabilities to suppliers and clients361Costs for future periods

3,919Liabilities under received loans from banks4,005Cash in demand deposit

11,319CURRENT LIABILITIES192Cash

7,771Other Liabilities3,185Tax for compensation

1,733Liabilities under received loans from banks3Advances provided

9,504LONG TERM LIABILITIES104Receivables from clients and suppliers

Current loss8,582Uncompleted construction

841Current profit18,546CURRENT ASSETS

-24Accumulated profit (loss), incl.11Costs for future periods

270Premium reserves upon issuance of securities7,611Investment estates

50,700Main capital46,442Costs for acquisition and liquidation of 
long-term material assets

51,787SHAREHOLDER’S EQUITY51,787NON CURRENT ASSTES
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FPP – Financial Statements 2006

Income Statement
thousands BGN

841 Net income for the period

444 Financial costs

1,297 Costs by economic elements

Costs for the activity

135 Financial revenues

0Revenues from financings

2,447 Revenues from sales

2,582Revenues of the activity

2006
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FPP – Financial Statements 2006
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4,197F. Cash at the end of the period, incl.: 

30E. Cash at the beginning of the period

4,167D. Amendments of the cash flow during the period (� +B+C):

63,637Net cash flow from the financial activity (C):

-74,034Net cash flow from the investment activity (B):

221Proceeds from sale of long term assets

-74,255Purchase of long-term assets

B. Net cash flows from the investment activity

14,564Net cash flow from the operative activity (� ):

-6Rate differences

134Received interests

5,895Paid/ restored taxes (without corporate profit tax)

-56Payments, related to remunerations

-691Payments to suppliers

9,288Proceeds from clients

� . Cash flows from the operative activity

2006CASH FLOW STATEMENT in thousands BGN
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FPP – Financial Statements 2006

Financial Ratios

22P/EPrice/Earnings per Share

0.05EPS� arninngs per Share

3.22%ROEReturn on Equity

2.30%ROAReturn on Assets

34%Net Profit MarginNet Profit Margin

0.99P/BPrice to Book Value

1.02NAV per shareNet Assets Value per share

51,787,000NAVNet Assets Value

18,411,096Weighted – Average Common Shares

72,610,000Total Assets Value

50,700,000Common Shares (shares)

2006in BGN
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Portfolio
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FPP – Portfolio
real estate classes

�Chernomoretz

�Sandanski*

��Bansko

�- Others*

�- Santa Marina Stage3*

��- Santa Marina Stage2

��- Santa Marina Stage1

Sozopol

Commercial
properties

Leisure
apartments

Hotels

* Initial stage of development
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FPP – Leisure Apartments   
current project

42%Average yield from apartment 
sales

200,000Remaining investments

19,800,000Total cost of the investment

72% of the all
apartments are sold

Additional information

2006-2007
Planned completion
year 

17 600Built-up Area sq.m.

Right for
construction

Building plot sq.m.

Leisure apartmentsSector

Santa Marina St.1
Apartments

Name of the project

BGN VAT excluded
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• Santa Marina – St.1 apartment sales until March 2007

FPP – Leisure Apartments
current project

169 
72%

65
 28%

Contracted Apartments

Not-contracted Apartments

Building of the year 2006 
award in the field leisure 
apartments 
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FPP – Leisure Apartments
current project

17% of the all 
apartments 

are sold

Additional
information

2007Planned completion
year 

14 400Built-up Area sq.m.

Right for
construction

Building plot sq.m.

Leisure
apartments

Sector

Santa Marina St.2Name of the project

66%
Average yield from apartment 
sales

3,900,000Remaining investments

17,600,000Total cost of the investment

BGN VAT excluded
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FPP – Leisure Apartments
current project

• Santa Marina – St.2 apartment sales until March 2007

31
 17%

151 
83%

Contracted Apartments

Not-Contracted Apartments

Building of the year 2006 
award in the field leisure 
apartments 
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FPP – Leisure Apartments
current project

Beginning of the
construction 
April 2007

Additional
information

2008-2009Planned completion
year 

38 000Built-up Area sq.m.

52 200Building plot sq.m.

Leisure apartmentsSector

Santa Marina St.3
Apartments

Name of the project

67%
Average yield from apartment 
sales

36,700,000Remaining investments

46,600,000Total cost of the investment

BGN VAT excluded
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FPP – Leisure Apartments   
current project

23% of the all
apartments are sold

Additional
information

2007
Planned completion
year 

5 900Built-up Area sq.m.

Right for
construction

Building plot sq.m.

Leisure apartmentsSector

Ivan RilskiName of the project

40%
Average yield from apartment 
sales

90,000Remaining investments

5,200,000Total cost of the investment

BGN VAT excluded
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FPP – Leisure Apartments
sales

• St. Ivan Rilski – sales of apartments until March 2007

14 
23%

47 
77%

Contracted Apartments

Not-Contracted Apartments
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FPP – Leisure Apartments
project pipeline

Leisure apartments
Additional information

2008-2009
Planned completion
year 

8 700Built-up Area sq.m.

7 900Building plot sq.m.

Leisure apartmentsSector

New project
Sozopol

Name of the project

55%Average yield from apartment 
sales

10,400,000Remaining investments

11,700,000Total cost of the investment

BGN VAT excluded
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FPP – Hotels
current project

Additional information

2007

94 rooms and 
apartments

Planned completion
year 

13 200
Built-up Area sq.m.

Right for 
construction

Building plot sq.m.

HotelsSector

Ivan Rilski HotelName of the project

12.2%
Average annual yield from rent 

(whole year season)

45,000Remaining investments

13,700,000Total cost of the investment

BGN VAT excluded
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FPP – Hotels
current project

*Repair BGN 600 thousands. 

50 rooms 
and apartments

Additional information

completedPlanned completion
year 

3 150Built-up Area sq.m.

2 900Building plot sq.m.

HotelsSector

Hotel in
ChernomoretzName of the project

8.3%Average annual yield from rent 
2008 (after the repair)

600,000Remaining investments

2,000,000*Total cost of the investment

BGN VAT excluded
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FPP – Commercial Properties
current project

2 Restaurants
Lobby, Piano and

Pull bars
Supermarket
Office areas

Swimming pools
and Sollariums

Additional information

2006
Planned completion
year 

5 300Built-up Area sq.m.

Right for constructionBuilding plot sq.m.

Commercial
properties

Sector

Santa Marina St.1
Commercial
properties

Name of the project

10%Average annual yield from 
rent

0Remaining investments

4,500,000Total cost of the investment

BGN VAT excluded
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FPP – Commercial Properties
current project

Pizza 
Fitness and
Spa Centre

Office
Areas and

Swimming Pools

Additional information

2007
Planned completion
year 

3 500Built-up Area sq.m.

Right for 
construction

Building plot sq.m.

Commercial
Properties

Sector

Santa Marina St.2
Commercial
Properties

Name of the project

10%Average annual yield from rent

400,000Remaining investments

1,700,000
Total cost of the investment 
VAT excluded

BGN VAT excluded
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FPP – Commercial Properties
project pipeline

Acquired plotAdditional information

2009
Planned completion
year 

26 400Built-up Area sq.m.

37 300Building plot sq.m.

Commercial
Properties

Sector

New project
Sandanski

Name of the project

21%
Average annual yield from rent 
(in case of 95%occupation and 
8 EUR rent per 1 sq.m)

23,200,000Remaining investments

25,800,000Total cost of the investment

BGN VAT excluded
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FPP – Portfolio
investments values /BGN/

Appraisals by YAVLENA IMPACT

10 606 3118 997 928- Santa Marina Stage 3 – Sozopol

90,641,93368 371 480TOTAL

2 562 1372 562 137- Sandanski

1 616 1941 298 014- Sozopol – others

Plots Investments

1 200 0001 200 000- Santa Marina Stage 2 – Sozopol

4 575 0924 575 092- Santa Marina Stage 1 – Sozopol

Commercial Investments

1 634 0001 387 346- Chernomoretz(without revaluation)

13 551 03013 551 030- Sv. Ivan Rilski – Bansko

Hotels Investments

12 623 8915 136 408- Sv. Ivan Rilski – Bansko

10 494 61110 494 611- Santa Marina Stage 2 – Sozopol

31 778 66719 168 914- Santa Marina Stage 1 – Sozopol

Leisure Apartments

Market ValuesBalance Sheet Values

© 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



70,800,000Forecasted Investments for New Projects 
Development

5,700,000Remaining Investments in Current Projects

71,900,000Invested (until March 2007)

77,700,000Total investments (contracted until March 2007)

FPP –Portfolio
investments

in BGN
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FPP – Portfolio
diversification

Inv estments Structure - contract v alues 
at the end of 2006

Plots - 
unregulated

2%

Hotels
20%

Com m ercial
8%

Leisute 
Apartm ents

58%

Plots - 
regulated

12%

Investments Structure - square meters 
at the end of 2006

Plots
 92 847

Commercials
 8  884

Leisure 
Apartments 

37 388

Hotels
16 384
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Forecasts
2007-2008
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Development Strategy 2007-2008

Intensive Investment Program – 100 000 000 BGN

- Santa Marina Stage 2 – completion

- Santa Marina Stage 3 – start of the construction works and sales

- The Sozopol’s second project – start of the construction works

- Commercial areas in Sandanski – start of the construction works

- Acquisition and Development of new projects

Change of the service company and fixation of the management expences

- Service fixed fee

- Additional service fee – from profit

Financial Strategy

- Revenues from sales and of leisure apartments rentals

- Revenues from hotels and commercial areas rentals
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FPP– Incomes and Expenses Forecast
Incomes

20082007Incomes* (BGN VAT not included)

60,600,00053,200,000Incomes (total)

2,500,0001,200,000Rental incomes (excluded apartments)

800,000800,000Rental incomes from unsold apartments

57,100,00024,000,000Incoming apartment sales incomes 

200,00027,200,000Sold apartments incomes

*Forecasts Feb. 2007
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FPP– Incomes and Expenses Forecast
Expenses and Dividends

16,500,00011,800,000Net Income after additional service fee

2,800,0002,200,000Additional service fee

19,300,00014,000,000Net Income before additional service fee

41,300,00039,200,000Expenses (total)

700,000600,000Financial expenses – interests

200,000200,000Administrative expenses

1,500,0001,500,000Service company fixed fee

100,000100,000Local taxes and fees

7,400,0006,700,000Sale expenses

31,400,00030,100,000Prime cost of sold apartments

20082007Expenses* (BGN VAT not included)

0.300.21Dividend per share

14,900,00010,600,000Dividend  (for the year)

*Forecasts Feb. 2007
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Conclusion
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FPP – Management Strategy

Increasing the profitability of the shareholders by as lowest as possible risk in 
long-term period, through:

• Experienced and aggressive management

• Economy of the scale    -realizing large projects

• Investments in holiday villages and hotels in perspective regions

– Black sea cost
– Large ski resorts
– Balneologic resorts

• Active risk management
– Season diversification – summer and winter resorts; whole year season (balneologic resort)
– Income diversification – sales and management
– Capital structure optimization – optimum financial leverage

• Reputable business partners

© 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



FPP – Drivers of Profit and Value Creation

Sales of residential areas

•Residential boom lasting several years  
•Increasing rate of mortgage lending
•Advanced pre-sales 

Revaluation of investment property

•High development yield results in impressive profit upon completion 
•Conservative revaluation conducted by external, reputable appraisers

Incomes from rents

•Accumulation of cash flow producing portfolio
•Long-term rental contracts
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Appendix
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FPP - Share Price Information

FPP share price performance
in BGN
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Date

+16%% Change

1.189Max. Price

0.98Min. Price

1.16Last Price

1Start Price

in BGN

Price information

The Bulgarian Stock Exchange Code for FairPlay Properties REIT - FPP

Source: www.bse-sofia.bg

Source: www.bse-sofia.bg



Thanks for attention!

Contacts:

Bul. Cherni Vruh � 51B

Sofia 1407

Tel. +3592 8 199 103

Fax. +3592 962 1322

E-mail: office@fpp.bg

www.fpp.bg
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