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FairPlay Properties REIT
Recent development, August 2007
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Summary
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FP Construction

FPI Activities

FPI Investment Portfolio

FP Properties REIT
• Holiday apartments
• Holiday hotels

FairPlay Hotels & 
Apartment Houses
• City & Boutique Hotels
•Apartment Houses

FP Commercial
• Offices
• Retail Centers
• Warehouses

FP Agriculture
• Farm Land
• Dairy farms
• Animal farms
• Fodder kitchens & silos
• Other agricultural assets

FP Design
• Architectural Studio Castillia

FP Property
Management
• FPI Travel & Tourism
• FPI Hotels & Resorts

FP Project
Management

FP Consulting

FP Agriculture
• Land cultivation
• Plant growing
• Grain production
• Cattle breeding
• Fresh milk production

FP means FairPlay International

FairPlay Properties REIT was created by FairPlay International JSC (FPI),a leading Bulgarian 
investment and development company, to hold ownership, invest in and develop holiday 
properties.

© FPI All rights reserved , Sofia - 1407, Cherni vrah Blvd. 51B; tel.: 02/8 199 199, fax: 02/8 199 299
� -mail: office@fpi.bg, www.fpi.bg

About FairPlay Properties REIT
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FPP- Outstanding assets growth
as at 2Q 2007

• three successful capital increases
BGN 50,700,000

• first bond issue
BGN 8,000,000

• bank loan
BGN 4,306,000

• revenues from sales
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BGN 1.95583 = EUR 1

Total Assets BGN 80,350,000
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FPP – Achievements as at  2Q 2007

• The Highest Market Stake 20,7% -from the Bulgarian REITs
market (land REITs not included)*

• BGN 50,700,000 andNAV BGN 56,900,000–balance sheet 2Q 
2007

• BGN 74,000,000 invested -as at 2Q 2007, VAT not included

• BGN 21,900,000 sales- 2Q 2007, VAT not included

• Revenues from sales BGN 20,418,000-Cash Flows Statement 2Q 
2007, VAT not included

• The projectSanta Marina, Sozopol-
Building of the year 2006 awardin category holiday 
complexes

• FPP– The Best Corporate Governance of REIT’s 2007year 
award from the Investor’s Association

Main Shareholders

Mutual Funds and Investment Companies - 12

Pension Funds - 5

Retail investors - 131

*Financial Securities Commission data 
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BGN 1.95583 = EUR 1

Shareholder's Structure

FPI
67%

Physical 
Persons

16%

Legal 
Entyties

17%
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FPP – Project’s Locations

Santa Marina and

Hotels 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

Panichishte –in the Rila Mountain

80 km. from Sofia and 15 km. from 
Sapareva banja – balneological center 

Close to the Seven Rila Lakes tourist route

Bulgaria

© FPP all rights reserved , Sofia - 1407, Bul. Cherni Vruh, 51B; Tel.: 02/8 199 103, Fax: 02/9 621 322
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FPP - Investments and Projects, August 2007 (BGN)
Apartments for Sale

61,412,700293,239,300Total For Sale

31,0140,311,000106,675,30080,0002008-2011Future projects

36,034,503,8002,663,50022,095,30019,1382008-2010Rila Lake Resort

38,838,881,9001,171,90024,371,10022,0002008-2010Sandanski

38,018,912,900 1,650,80011,918,90010,0002008-2009Sozopol – New 
project

68,312,447,2006,430,6006,435,0007,1452006-2007Sv.Ivan Rilski

53,3143,496,30011,883,00080,749,00054,8582007-2011Santa Marina 
St.3 

73,035,236,70017,630,00017,699,00013,9402006-2007Santa Marina
St.2 

47,433,859,00019,982,70019,982,70017,6092005-2007Santa Marina
St.1

%as at 08/2007Total

ReturnSell priceInvestment (VAT not incl.)TBA, 
sq.m.

Investment 
period

Name 
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FPP - Investments and Projects, August 2007 (BGN)
Properties  for Rent

22,896,60058,923,800
Total for 

Rent

50,08,0
22 

353,400
015,025,1008,2022009-2010HotelPanichishte

45,08,94,272,100208,1006,716,1005,4002007-2009
Hotel and 

Plots
Chernomoretz

II

30,07,34,290,0002,769,7003,300,0003,1502006-2007Hotel
Chernomoretz

I

30,04,0
17,833,60

0
13,718,10013,718,10013,2372006-2007HotelSv.Ivan Rilski

50,07,7
19,796,70

0
013,713,50011,5102008-2010

Commercial
properties

Santa Marina
St.3

50,07,72,887,2001,714,0001,964,3003,5412006-2007
Commercial
Properties

Santa Marina
St.2

50,07,86,730,1004,486,7004,486,7005,3332006
Commercial
properties

Santa Marina
St.1

from 
Sale %

from 
Rent %

as at 08/2007Total

Return
Sell 

price

Investment (VAT not incl.)
TBA, 
sq.m.

Investment 
period

TypeName
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FPP – Portfolio Diversification,
at the end of 2007

Investment structure  - sq.m. at the end of 
2007

Leisure 
apartments
 93 554,00 

38%

Commercials  
20 384
 8%

Hotels
16 387
 7%

Plots regulated  
74 866 
31%

Plots 
unregulated   

37 815
 16%

Investment structure - contract value at the 
end of 2007

Leisure 
apartments

69%

Commercials
12%

Hotels
10%

Plots regulated
7%

Plots 
unregulated 

2%



10

FPP – Portfolio
investments values, 2Q 2007 /BGN/
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BGN 1.95583 = EUR 1

100,646,80070,539,800TOTAL

1,198,3001,198,300- Sandanski

1,715,8001,715,800- Sozopol – others

14,194,70011,855,300- Santa Marina Stage 3 – Sozopol

Plots Investments

2,479,9001,653,300- Santa Marina Stage 2 – Sozopol

6,862,6004,575,100- Santa Marina Stage 1 – Sozopol

Commercial Investments

3,958,4003,405,600- Chernomoretz(without revaluation)

17,833,70013,718,200- Sv. Ivan Rilski – Bansko

Hotels Investments

7,405,9005,107,500- Sv. Ivan Rilski – Bansko

28,994,80017,572,600- Santa Marina Stage 2 – Sozopol

16,002,9009,738,200- Santa Marina Stage 1 – Sozopol

Market ValuesBalance Sheet ValuesLeisure Apartments
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FPP - Sales Statistics, August  2007 (1 of 3 pages)

BGN 1.95583 = EUR 1

2,816,700540,900Average revenues from sales for a 
month BGN, VAT not incl.

10147Average apartments for a month

7551,087534Average sales sq.m per a month

23,390,80016,900,0006,490,800Revenues from sales, BGN, 
VAT not incl.

1,8801,9091,840Average sales price/sq.m BGN, 
VAT not incl.

20111388Sales, Number of apartments

15,1068,6976,409Sales, sq.m

28,399,60016,606,70011,792,900Concluded sales BGN, 
VAT not incl.

Total as at 
Aug 2007

Aug 20072006Santa Marina � 1
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FPP - Sales Statistics, August  2007 (2 of 3 pages)

BGN 1.95583 = EUR 1

616,70073,500Average revenues from sales per a 
month BGN, VAT not incl.

241Average apartments per a month

15830064Average sales sq.m per a month

4,582,1003,700,000882,100Revenues from sales BGN,
VAT not incl.

2,4462,5172,223Average sales price/sq.m BGN,
VAT not incl.

423210Sales, number of apartments

3,1692,396773Sales, sq.m

7,750,3006,031,6001,718,700Concluded sales BGN,
VAT not incl.

Total as at Aug 2007Aug 20072006Santa Marina E2
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FPP - Sales Statistics, August  2007 (3 of 3 pages)

BGN 1.95583 = EUR 1

191,70030,600Average revenues from sales per a 
month BGN, VAT not incl.

121Average apartments per a month

10517371Average sales sq.m per a month

1,517,5001,150,000367,500Revenues from sales BGN,
VAT not incl.

1,7541,7721,752Average sales price/sq.m BGN,
VAT not incl.

19109Sales, number of apartments

1,8861,035851Sales, sq.m

3,308,0001,816,0001,491,900Concluded sales, BGN VAT not incl.

Total as at Aug 2007Aug 20072006Sv. Ivan Rilski
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FPP - Concluded rent contracts, August  2007

FP Properties Management5 %240,0003 yearsChernomoretz - Hotel 1

FP Properties Management5 %350,000 3 yearsSanta Marina St.1 –
Commercial complex 1

TenantAnnual Minimum 
Increase

Annual rent BGN,
VAT not incl.

Contract 
term 

Name of the Project
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FPP– Balance Sheet
Forecast(1 of 3 pages)
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37,5419,887----Total Future projects

27,05713,06720,6549,975-- Future project - 2

10,4846,8208,0035,206-- Future project - 1

3,8423,8422,5612,561-- Rila Lake Resort

302302208208-- Chernomoretz 2 -Hotel

4,8064,8063,6973,697-- Chernomoretz 1 -Hotel

1,6771,6771,1981,198-- Sandanski -� partments

17,83717,83713,72113,721-- Sv. Ivan Rilski -Hotel

2,2292,2291,6511,651-- Sozopol-new project

13,30713,3078,8718,871-- Santa Marina –Commercial complex E3

2,9482,9481,9651,965-- Santa Marina –Commercial complex E2

6,8636,8634,5754,575-- Santa Marina –Commercial complex E1

91,35073, 69667,10453,6287, 611Investment estates

9,4379196,508634-- Chernomoretz 2 -Hotel

3,497-2,331--- Santa Marina –Commercial complex E3

12, 9339198,83963446,442Cost of acquisition and liquidation of long term material 
assets

2008 Forecast
market Value

2007 Forecast
market Value

2008 
Forecast

2007 
Forecast

2006 ASSETS

BGN thousands
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FPP– Balance Sheet
Forecast(2 of 3 pages)

165,780120,761136,81083,12572,610Total assets

2,767372Cost for future period

13,2573674,197Cash

3,185Tax for compensation

107Receivables from clients

-6,193-3,643-- Sv. Ivan Rilski -apartments

17,729-11,819--- Santa Marina –leisure apartments – E3

4,14523,4982,43813,822-- Santa Marina –leisure apartments – E2

-2,504-1,727-- Santa Marina –leisure apartments – E1

21,87332,19514,25719,1922,114Goods (built � partments for sell)

12,438-10,910---Total Future projects

5,080-4,456--- Future project - 2

7,357-6,454--- Future project - 1

9,728-7,206--- Rila Lake Rresort

10,612707,58050-- Sandanski -� partments

6,846-4,890--- Sozopol-new project

-13,881-9,254-- Santa Marina –leisure apartments – E3

52,06113,95130,5869,3048,582Uncompleted construction

© 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

2008 Forecast 
market Value

2007 Forecast 
market Value

2008 Forecast2007 
Forecast

2006 ASSETS

BGN thousands
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FPP– Balance Sheet
Forecast(3 of 3 pages)
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BGN thousands

136,81083,12572,610TOTAL,EQUITY AND LIABILITIES

220220240Others10

550441689Liabilities to suppliers and clients9

25,0853,3116,469Advanced received8

6,8208,7235,652Liabilities under received loans from banks7

7,7717,7717,771Bonds6

LIABILITIES

12,87610,872841Current profit5

-24-24-24Uncovered loss4

3,8128410Undistributed profit3

270270270Premium reserves upon issues of securities2

79,43050,70050,700Common shares1

SHAREHOLDERS EQUITY

2008 
Forecast

2007 
Forecast

2006 
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FPP– NAV
Forecast
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125,333,000100,295,000NAV

40,446,00020,466,000Total liabilities

165,779,000120,761,000Total assets

20082007
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FPP– Income Statement
Forecast(1 of 2 pages)
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54,67845,7472,582Total revenues

2,093905Revenues from revaluations

1431135Revenues from interest

1,284353Revenues from rent

1,377Revenues from the sale of lands

53,38041,8931,542Revenues from the sale of 
apartments

2008 Forecast2007 Forecast2006Revenues

thousands BGN
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FPP– Income Statement
Forecast(2 of 2 pages)
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thousands BGN

11,5887,901Dividend for distribution 

12,8768,779Profit for distribution

12,87610,872841Financial result

41,80234,8751,741Total costs

1,0851,132444Financial costs

24018085Administrative costs

2,2721,549Service floating fee

2,0281,521Service fixed fee

798532143Other cost for external services

6,9395,44657Commissions

1,243Cost price of sold lands

28,44023,2721,012Cost price of sold apartments

2008 Forecast2007 Forecast2006Costs
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Projects & Pipelines
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FPP Portfolio
real estate classes

© FPP all rights reserved , Sofia - 1407, Bul. Cherni Vruh, 51B; Tel.: 02/8 199 103, Fax: 02/9 621 322
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�Pipelines

��Panichishte

�Sandanski

��Bansko

�Chernomoretz

�Sozopol

��Santa Marina

Commercial
properties

Leisure and residential
apartments

Hotels
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FPP – Projects and Pipelines 
Vacations Village Santa Marina

© FPP all rights reserved , Sofia - 1407, Bul. Cherni Vruh, 51B; Tel.: 02/8 199 103, Fax: 02/9 621 322
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• 32 km to Burgas

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

• Quick and easy access to high-way

• 35 km to the Burgas international airport

17,34%20,26%23,25%Percentage from the total built-up area

11,5103,5415,333Commercial properties for rent

82,66%79,74%76,75%Percentage from the total built-up area

54,85813,94017,609Leisure apartments for sellBuilt-up area –
sq. m., incl.:

66,36817,48122,942Total built-up area sq.m

2007-20112006-20082005-2007Investment Period

Stage 3Stage 2Stage 1

(1 of 10 pages)
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FPP – Holliday Village Santa Marina St. 1
apartments
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19,982,700Total investments BGN, 
VAT not included

0Cost price of plots BGN, 
VAT not included

0Plots acquired

19,982,700Total value of construction works 
BGN, VAT not included

17,609Built-up area– apartments

225,40019,317,300440,000Building cost 
apartments BGN, 
VAT not included

1,1351,1351,135Building cost per 
sq.m BGN, VAT 
not included  

7,20910,000400Completed built-
up area during 
the year, sq.m

1%97%2%Investments in 
construction 
works %

200720062005

201; 86%

33; 14%

Contracted Apartments Not-contracted Apartments

(2 of 10 pages)
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FPP – Holliday Village Santa Marina St. 1
apartments  continue
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Sales trend – statistics & forecasts

5%88%6%% from total 

1,843,00029,934,1002,082,000Revenues BGN

1,693,00025,675,3006,490,800Cash inflows BGN

1,693,00019,855,30011,792,900Value of signed contracts BGN, 
VAT not included

2,0691,9821,840Sell price per sq.m BGN,
VAT not included

5%57%36%% from total sq.m

81810,0206,409Sold sq.m during the year

68835534Sold sq.m per a month 

200820072006Year

Total sales value BGN 33,859,049 (VAT not included) 

(3 of 10 pages)
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FPP – Holliday Village Santa Marina St. 1
Commercial properties       
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4,486,700Total investments BGN, VAT not 
included

421,000Equipment BGN, VAT not included

0Cost price of plots BGN, 
VAT not included

0Plots acquired

4,065,700Total value of construction works 
BGN, VAT not included

5,333Built-up area – commercial 
properties 

8%-Rent return %

-421,000Equipment investments BGN,
VAT not included

-4,065,700Building cost apartments BGN, 
VAT not included

-761Building cost per sq.m BGN,
VAT not included

-5,333Completed built-up area during the 
year

-100%Investments in construction works %

20072006Commercial properties

� 2 restaurants

� lobby bar 

� pull bar

� supermarket

� office area

� swimming pools and solariums

(4 of 10 pages)
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FPP – Holliday Village Santa Marina St. 2
apartments

© FPP all rights reserved , Sofia - 1407, Bul. Cherni Vruh, 51B; Tel.: 02/8 199 103, Fax: 02/9 621 322
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07,199,00010,500,000Building cost 
apartments BGN, 
VAT not included

1,2691,2691,269Building cost per sq.m
BGN, VAT not 
included

3,00010,9420Completed built-up 
area during the year

0%40%60%Investments in 
construction works %

200820072006

17,699,000Total investments BGN, 
VAT not included

0Cost price of plots BGN, 
VAT not included

0Plots acquired

17,699,000Total value of construction works 
BGN, VAT not included

13,940Built – up area - apartments

(5 of 10 pages)

42; 23%

140; 77%

Contracted Apartments Not-contracted Apartments
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FPP – Holliday Village Santa Marina St. 2
apartments continue

© 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

Sales trend – statistics & forecasts

14%64%22%0%% from total

4,865,80022,664,3007,706,6000Revenues BGN

025,592,1008,762,500882,100Cash inflows BGN  

017,964,30015,255,5001,718,700Value of signed contracts 
BGN, VAT not included 

2,6402,4452,223Sell price per sq.m, 
VAT not included 

0%48%45%6%% from total sq.m

06,8046,240773Sold sq.m during the year

055952064Sq.m per a month

2009200820072006

Total sales value BGN 35,236,717 (VAT not included)

(6 of 10 pages)
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Holliday Village Santa Marina St. 2
Commercial properties
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1,964,300Total investments BGN, VAT not 
included

210,500Equipment BGN, VAT not 
included

0Cost price of plots BGN, VAT not 
included

0Plots acquired

1,753,800Total value of construction works 
BGN, VAT not included

3,541Built-up area – commercial properties

8%Rent return %

210,5000Equipment investments 
BGN, VAT not included

553,8001,200,000Building cost BGN,
VAT not included

495495Building cost per sq.m
BGN, VAT not included

3,5410Completed built-up area 
during the year

32%68%Investments in 
construction works %

200820072006Commercial properties

� Pizza 

� Fitness and Spa centre

� office areas 

� swimming pools

(7 of 10 pages)
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FPP – Holliday Village Santa Marina St. 3
apartments
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17,42316,14715,67614,2519,254Building cost 
BGN, VAT not 
included ‘000

1,4441,4021,3611,2371,125Building cost per 
sq.m BGN, VAT 
not included

12,06911,52011,52011,5208,229Completed built-
up area during 
the year

22%21%21%21%15%Investments in 
construction 
works %

20112010200920082007

80,749,000Total investments BGN, VAT not 
included

7,997,800Cost price of plots BGN, 
VAT not included

65,000Plots sq.m

72,751,200Total value of construction works 
BGN,VAT not included

54,858Built-up area– apartments

(8 of 10 pages)



31

FPP – Holliday Village Santa Marina St. 3
apartments continue
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Sales trend – statistics & forecasts

37%26%22%14%0%% from total sq.m

52,771,00037,721,00032,238,00020,766,0000Revenues  BGN

45,040,00038,655,00033,985,00025,254,000563,000Cash inflows BGN 

37,119,00039,606,00034,853,00030,511,0001,408,000Value of signed contracts BGN, 
VAT not included

2,6402,6402,6402,5432,347Sell price per sq.m BGN,
VAT not included

26%27%24%22%1%% from total sq.m

14,05815,00013,20012,000600Sold sq.m during the year

1,1721,2501,1001,000200Sq.m per a month

20112010200920082007

Total value of sales BGN, VAT not included 143,496,000

(9 of 10 pages)
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FPP – Holliday Village Santa Marina St. 3
Commercial properties
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� Conference center 

� Fitness & spa

� Massages

� Four restaurants

390,700763,0000Commercial trade center 
equipment

2,640,8005,127,7002,330,800Building cost BGN, VAT 
not included

918891810Building cost per sq.m

2,8785,7552,878Completed built-up area 
during the year

25%50%25%Investments in 
construction works %

201020092008Commercial properties

� Pull & Piano bar

� Three swimming pools 
& solarium

� Summer cinema

13,713,500Total investments BGN, VAT not 
included

1,153,700Equipment

2,460,600Cost price of plots BGN, VAT not 
included

10,099,200Total value of construction works

11,510Built-up area – commercial 
properties

(10 of 10 pages)
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FPP – Holliday Village Ivan Rilski
apartments
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242,5006,192,600Building cost BGN, VAT 
not included

901901Building cost per sq.m
BGN, VAT not included

-7,145Completed built-up area 
during the year

4%96%Investments in 
construction works %

20072006Apartments

14 
23%

47 
77% Contracted Apartments

Not-Contracted Apartments
6,435,000Total investments BGN, VAT not 

included

0Cost price of plots BGN, VAT not 
included

0Plots acquired

6,435,000Total value of construction works

7,145Built-up area– apartments

(1 of 3 pages)
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FPP – Holliday Village Ivan Rilski
apartments continue
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Sales trend – statistics & forecasts

7%66%27%% from total

834,5008,257,4003,355,4000Revenues BGN,
VAT not included

08,344,9003,734,900367,500Cash inflows  BGN,
VAT not included 

8,344,9002,611,0001,491,300Value of signed 
contracts BGN, VAT not included

1,7411,7411,752Sell price per sq.m BGN,
VAT not included

67%21%12%% from total sq.m

4,7941500851Sold sq.m during the 
year 

40012571Sq.m per a month

2009200820072006

Total value of sales BGN VAT not included 12,447,200

(2 of 3 pages)
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FPP – Holliday Village Ivan Rilski
Hotel
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13,718,100Total investments BGN, VAT 
not included

Included in the total 
value of construction

Equipment

0Cost price of plots BGN, VAT 
not included

0Plots acquired

13,718,100Total value of construction 
works BGN, VAT 
not included

13,237Built-up area - Hotel

170,40013,547,700Building cost BGN, VAT not 
included

1,0361,036Building cost per sq.m BGN, VAT 
not included

13,2370Completed built-up area during 
the year

1%99%Investments in construction works 
%

20072006Hotel 

� Two restaurants 

� Two conference halls

� Cover swimming pool 

� Fitness & spa 

� Lobby bar 

� Ski wardrobe 

� Tavern

(3 of 3 pages)
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FPP – Holliday Village Sozopol
apartments
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5,378,5004,889,600Investment in construction 
works BGN, VAT not included

1,076978Building cost per sq.m.

5,0005,000Completed built-up area during 
the year, sq.m.

50%50%Investments in construction 
works %

20092008Apartments

11,918,900Total investments BGN, 
VAT not included

1,650,800Total plots acquired BGN

10,268,100Total value of construction 
works, BGN

10,000Built-up area - apartments

(1 of 2 pages)
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FPP – Holliday Village Sozopol
apartments continue
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59%41%0%% from total

11,064,5007,848,4000Revenues BGN

9,102,4009,810,4000Cash inflows BGN

6,649,80012,263,1000Value of signed contracts BGN, 
VAT not included

1,9561,8581,760Sell price per sq.m BGN, 
VAT not included

34%66%0%% from total sq.m

3,4006,6000Sold sq.m during the year

680550Sq.m. per a month

201020092008

Total value of sales BGN, VAT not included 18,912,900

Sales trend – statistics & forecasts

(2 of 2 pages)
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FPP – Residential Complex Sandanski
apartments
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2,60313,0167,53050Building cost BGN, 
VAT not included ‘000

1,1831,076978Building cost per sq.m
BGN, VAT not 
included 

2,20012,1007,7000Completed built-up 
area during the year

10%55%35%0%Investments in 
construction works %

2010200920082007Apartments

24,371,100Total investments BGN, VAT 
not included

1,171,900Building Plots BGN

23,199,200Total value of construction 
works BGN, 
VAT not included 

22,000Built-up area – apartments

(1 of 2 pages)
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FPP – Residential Complex Sandanski
apartments continue
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Sales trend – statistics & forecasts

63%37%0%% from total

24,631,00014,251,0000Revenues BGN

17,078,30013,823,8007,979,800Cash inflows  BGN

14,121,10014,786,1009,974,700Value of signed contracts BGN, 
VAT not included

1,8581,7601,662Sell price per sq.m BGN, 
VAT not included

35%38%27%% from total sq.m

7,6008,4006,000Sold sq.m. during the year

633700500Sq.m. per a month

201020092008

Total value of sales BGN, VAT not included 38,881,900

(2 of 2 pages)
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FPP – Hotel Chernomoretz
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3,300,000Total investments BGN, VAT 
not included

300,000Equipment BGN, VAT not 
included

0Total plots acquired

Plots acquired sq.m

Total value of construction 
works

3150Built-up area - Hotel

8%7%Average annual yield %

300,0000Investment in equipment 
BGN, VAT not included

1,643,6001,356,400Investment in construction 
works BGN, VAT not 
included

522522Building cost per sq.m

operating0Completed built-up area 
during the year sq.m

50%41%Investments in 
construction works %

200820072006Hotel

(1 of 2 pages)

� 39 rooms and 8 apartments

� Bar 

� Restaurant 
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FPP – Apartment Hotel Chernomoretz
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Option 1 – for rent:

� Apartment hotel

� 60 double rooms

� Underground parking 

9%Average annual rent %

805,90000Investment in equipment BGN, 
VAT not included

05,874,300633,700Investment in Construction 
works BGN, VAT not included

1,2451,2091,173Building cost per sq.m BGN, 
VAT not included

04860540Completed built-up area during 
the year sq.m

0%90%10%Investments in construction 
works %

2010200920082007Hotel

6,716,100Total investments BGN, 
VAT 
not included

805,900Equipment BGN, VAT 
not included

208,100Total plots acquired

Plots acquired sq.m

6,508,000Total value of 
construction 
works BGN, VAT 
not included

5,400Built-up area - Hotel

Option 2 – for sale:

� 30 Apartments 

� Underground parking

(2 of 2 pages)
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FPP – Rila Lake Resort
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30%Percentage from the total built-up area

8,202Hotel for rent

70%Percentage from the total built-up area

19,138Leisure apartments for sellBuilt-up area –
sq. m., incl.:

27,340Total built-up area sq.m

2007-2010Investment Period

Stage 1

� 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

(1 of 4 pages)
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FPP – Rila Lake Resort
apartments
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25,835,300Total investments BGN, 
VAT not included

1,731,300Cost price of plots BGN, 
VAT not included

24,104,000Total value of construction 
works BGN, 
VAT not included

19,138Built-up area - Apartments

6,361,5009,881,9007,860,600Investment in 
construction works 
BGN, VAT not included

1,3301,2911,173Building cost per sq.m, 
BGN, VAT not included

4,7857,6556,6980Completed build-up 
area during the year 
sq.m

25%40%35%0%Investments in 
construction works %

2010200920082007Apartments

(2 of 4 pages)
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FPP – Rila Lake Resort
apartments continue
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Sales trend – statistics & forecasts

38%42%20%0%% from total

13,240,00014,438,7006,825,10000Revenues BGN,
VAT not included

11,034,00011,030,9009,247,2003,191,9000Cash inflows BGN,
VAT not included

8,804,10011,148,20010,561,5003,989,9000Value of signed contracts 
BGN,VAT not included

1,8581,8581,7601,6620Sell price per sq.m., 
BGN,VAT not included

25%31%31%13%% from total sq.m

4,7386,0006,0002,4000Sold sq.m. during the year

3955005002000Sq.m per a month

20112010200920082007

Total value of sales BGN, VAT not included 34,503,800

(3 of 4 pages)
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FPP – Rila Lake Resort
Hotel
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1,609,800000Equipment hotel, BGN 
VAT not included

5,725,2006,793,70000Building cost, BGN VAT 
not included

1,5511,50600Building cost per sq.m, 
BGN VAT not included

3,6914,51100Completed built-up area 
during the year

45%55%00Investments in construction 
works %

2010200920082007Hotel

� Two restaurants 

� Two conference halls

� Cover swimming pool 

� Fitness & spa 

15,025,100Total investments BGN, 
VAT not included

1,609,800Equipment BGN, VAT 
not included 

896,400Cost price of plots BGN, 
VAT not included

12,518,900Total value of 
construction works 
BGN, VAT not included

8,202Built – up area
Hotel

� Ski wardrobe 

� Tavern

� An open-air stage

� Lobby bar 

(4 of 4 pages)
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FPP – Leisure Apartments
future project
apartments
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Pipelines –
Residential & 
Leisure apartments

106,675,300Total investments BGN, 
VAT not included

8,605,700Cost price of plots BGN, 
VAT not included

98,069,700Total value of construction 
works BGN, 
VAT not included

80,000Built-up area - Apartments

33,27829,78224,09610,914Investments in 
construction works, BGN 
VAT not included ‘000

26,00024,00020,00010,0000Completed built-up area 
during the year, sq.m.

30%30%25%15%0%Investments in 
construction works %

20112010200920082007Apartments

(1 of 2 pages)
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FPP – Leisure Apartments
future project

apartments continue
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Sales trend – statistics & forecasts

86,757,50041,696,70011,857,00000Revenues, BGN, 
VAT not included 

79,617,90035,697,80021,897,5003,098,0000Cash inflows, 
BGN, VAT not 
included 

72,013,70038,021,30026,403,7003,872,5000Value of signed 
contracts BGN, 
VAT not included 

40,40021,60015,6002,4000Sold sq.m during 
the year

3,3671,8001,3002000Sq.m per month

20112010200920082007

Total value of sales BGN, VAT not included 140,311,200

(2 of 2 pages)
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Conclusions
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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
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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

© FPP all rights reserved , Sofia - 1407, Bul. Cherni Vruh, 51B; Tel.: 02/8 199 103, Fax: 02/9 621 322
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Appendix
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FPP – Financial Statements 2006, 2Q 2007

2Q 200720062Q 20072006In thousands BGN

72,610

242

6,469

689

3,919

11,319

7,771

1,733

9,504

841

-24

270

50,700

51,787

72,610

2,114

361

4,005

192

3,185

3

104

8,582

18,546

11

7,611

46,442

51,787

80,350EQUITY AND LIABILITIES80,350TOTAL ASSETS

271Others

11,088Advances received14,846Others

36Liabilities to suppliers and clients1,726Costs for future periods

4,306Liabilities under received loans from 
banks

1,296Cash in demand deposit

15,701CURRENT LIABILITIES147Cash

7,776Other Liabilities524Tax for compensation

-Liabilities under received loans from 
banks

1,751Advances provided

7,776LONG TERM LIABILITIES61Receivables from clients and suppliers

-Current loss17,585Uncompleted construction

5,086Current profit40,484CURRENT ASSETS

817Accumulated profit (loss), incl.-Costs for future periods

270Premium reserves upon issuance of 
securities

23,190Investment estates

50,700Main capital16,664Costs for acquisition and liquidation of 
long-term material assets

56,873SHAREHOLDER’S EQUITY39,866NON CURRENT ASSTES
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BGN 1.95583 = EUR 1
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FPP – Financial Statements 2006 , 2Q 2007

����� �� ��	
��
�� ����


� �
� . �� .

4,197

30

4,167

63,637

-74,034

221

-74,255

14,564

-6

134

5,895

-56

-691

9,288

2006

1,443

4,197

-2,754

-1,838

-13,377

226

-13,603

12,461

-

20

3,006

-81

-16,706

26,229

2Q 2007

F. Cash at the end of the period, incl.: 

E. Cash at the beginning of the period

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

Net cash flow from the financial activity (C):

Net cash flow from the investment activity (B):

Proceeds from sale of long term assets

Purchase of long-term assets

B. Net cash flows from the investment activity

Net cash flow from the operative activity (� ):

Rate differences

Received interests

Paid/ restored taxes (without corporate profit tax)

Payments, related to remunerations

Payments to suppliers

Proceeds from clients

� . Cash flows from the operative activity

CASH FLOW STATEMENT in thousands BGN
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FPP – Financial Statements 2006, 2Q 2007

Financial Ratios

22

0.05

3.22%

2.30%

34%

0.99

1.02

51,787,000

18,411,096

72,610,000

50,700,000

2006

25.24P/EPrice/Earnings per Share

0.01EPS� arnings per Share

0.01ROEReturn on Equity

6,33%ROAReturn on Assets

25%Net Profit 
Margin

Net Profit Margin

1.40P/BPrice to Book Value

1.12NAV per 
share

Net Assets Value per share

56,873, 000NAVNet Assets Value

44,620,274Weighted – Average Common Shares

80,350,000Total Assets Value

50,700,000Common Shares (shares)

2Q 2007in BGN
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FPP - Share Price Information

15.08.2007

11.01.2007

29.08.2007

03.01.2007

Date

+89.11%% Change

1.92Max. Price

0.98Min. Price

1.91Last Price

1.01Start Price

in BGN

Price information

The Bulgarian Stock Exchange                Code for FairPlay Properties REIT - FPP

Source: www.bse-sofia.bg

BGN 1.95583 = EUR 1

0,00

0,50

1,00

1,50

2,00

2,50

03.1.07

03.2.07

03.3.07

03.4.07

03.5.07

03.6.07

03.7.07

03.8.07
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• Board of Directors

– Ivaylo Panov – Chairman of the Board of Directors: Master’s Degree in 
Automated Engineering Equipment at the Sofia Technical University. Since 1997 
Ivaylo Panov has been with the FairPlay International JSC team. He has been 
Manager of the Sales and Investments Department.

– Zdravko Ivanov – Member of the Board of Directors: Master’s Degree in Financial 
Management in Tsenov Academy of Economics – Svishtov. He is one of the authors of 
CED’s regular quarterly report The Bulgarian Economy and also author and co-
author of other sector analysis and economic researches.

– 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 team
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FPP – Management and Service Companies

• Service Company
– FairPlay International JSCo

• Depository Bank
– United Bulgarian Bank JSCo

• Accounting
– Kamen Kamenov Ltd.

• Audit
– BISICOM Ltd. – Boiko Kostov, Certified 

Auditor
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Links

www.fprp.bg
FairPlay Residential Properties (FPRP) 

www.fpi.bg
FairPlay International (FPI)

www.fpihotels.com
FairPlay Property Management(FPPM)

www.apartmenthousebulgaria.com
Apartment House Bulgaria

www.apartmenthouseiztok.bg
Apartment House Iztok

www.crystalpalace-sofia.com
Crystal Palace Boutique Hotel

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.fpp.bg
FairPlay Properties REIT


