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General information



FPP – part of the FPI Group
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FPP – Structure

Board of 
directors
Board of 
directors

FPPFPP

Servicing Servicing 

� 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 16 years experience on the real estate 
market;

� FPP - Licensed by the Financial Supervision Commission 

© FPP all rights reserved, Sofia - 1407, Bul. Cherni Vruh, 51B; Tel.: 02/8 199103, Fax: 02/9 621 322, � -mail: office@fpp.bg, www.fpp.bg 

Servicing 
companies
Servicing 
companies

Service Company
FPI JSCo

Service Company
FPI JSCo

Depository bank
United Bulgarian Bank 

JSCo

Depository bank
United Bulgarian Bank 

JSCo

Accounting
Kamen Kamenov Ltd.

Accounting
Kamen Kamenov Ltd.

� 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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� 13,10%  - The largest Market Share –from the 
Bulgarian REITs market (agricultural land REITs 
not included) as at June 30, 2009*;

� Well-diversified investment portfolio of real 
estate properties -11 projects in different real 
estate segments;

� BGN 174 mln. Investmentsas at 31.03.2010, 
VAT not incl. and 380 000sq.m. TBA projects;  

FPP – General information

67%
18%

15%

Shareholders' structure as at 31.03.2010
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VAT not incl. and 380 000sq.m. TBA projects;  

� BGN 3.36 mln. concluded sales agreements for 
Q1  2010; 

� BGN 5.6 mln. Revenues from sales,  Cash Flows 
Statement Q1  2010, VAT not incl.;

� 1.32 NAV per share  in BGN

* Financial Supervision Commission data

Main Shareholders

Mutual Funds and Investment Companies - 23

Pension Funds -10

Retail investors - 325

FPI Legal Entities Retail investors



FPP – Achievements

� The project Santa Marina, Sozopol-Building of the year 2006 award 
in category holiday complexes 

� Award   The Best Sea Project 2009 for  the project  Santa Marina, 
Sozopol;

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

The Best IR web site for 2008 
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� Award -The Best IR web site for 2008 from the Association of the 
Investor Relations  Directors in Bulgaria;

� Award in 2009 by the Bulgarian Hotel and Restaurant Association 
(BHRA) for the company's project Spa Hotel St. Ivan Rilski, Bansko in 
the category “Best four-star holiday Hotel”;

� The project Santa Marina, Sozopol- Golden award of the Russian 
magazine Homes overseas in category  “Best project in Bulgaria for 
2009”. 



FPP – General information
Investments and Projects, March 2010

 TBA 

 (sq.m.) 

 Total  as at 31.03.2010 

Santa Marina Luxury apartment complex and 
commercial areas

2005-2013   118 669       163 166 000           104 366 000 

St. Ivan Rilski Luxury apartment complex and 
hotel

2006-2008     20 602         23 049 000             23 021 000 

Marina Hill Residential building and hotel 2006-2009 9 038      9 576 000         9 442 000              

Mini complex Luxury residential complex 2008-t.b.c.*    14 765         18 970 000               5 994 000 

Project Type Investment 
period

 Investments 

 (in BGN, VAT not incl.) 
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* t.b.c. – to be confirmed later

Malina valley
Studentski grad Multifunctional complex 2008-t.b.c.*     25 000         28 003 000               5 403 000 

Sofia Luxury residential complex 2008- t.b.c.     50 000         50 850 000               6 562 000 

Panichishte Luxury apartment complex and 
hotel

2008-2012       7 000         11 552 000               2 781 000 

Sapareva banya Medical SPA center with 
residential part

2008- t.b.c.   100 000         87 000 000               5 950 000 

Sozopol Residential complex 2008- t.b.c.     10 000         11 984 000               1 716 000 

Sandanski Luxury residential complex 2008- t.b.c.     18 000         20 189 000               1 412 000 

Trakia Commercial park 2008-2011       7 000         15 388 000               7 788 000 

TOTAL: 380 074  439 727 000     174 435 000          



FPP – General information
Investment portfolio, March 2010
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� The current investment portfolio includes 11 projects in several different sectors of real estate;

� Conservative investment program for 2010 .

Santa Marina St. Ivan Rilski

Panichishte Sapareva banya

Malina Valley Residential complex-Sofia

Commercial park - Trakia Others

Luxury apartments Hotels

Residential buildings Commercial properties

Wellness



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

2. Residential building, 
Chernomoretz;

3. Luxury Residential 
Complex, Sandanski;

4. Sv.Ivan Rilski, Luxury 
Apartment Complex & 

© FPP all rights reserved, Sofia - 1407, Bul. Cherni Vruh, 51B; Tel.: 02/8 199103, Fax: 02/9 621 322, � -mail: office@fpp.bg, www.fpp.bg

8

6

7

5

4

3

1
2

9

9

Apartment Complex & 
Hotel, Bansko;

5. Luxury Apartment 
Complex & Hotel, 
Panichishte

6. New Project, Sapareva 
Banya

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

8. Luxury Residential 
complex, Sofia

9. Commercial park –
Trakia, Plovdiv



FPP – Financials

1010© FPP all rights reserved, Sofia - 1407, Bul. Cherni Vruh, 51B; Tel.: 02/8 199103, Fax: 02/9 621 322, � -mail: office@fpp.bg, www.fpp.bg 10

Financials



FPP – Financial Ratios

in BGN 31.3.2010 31.3.2009
Common shares 55 825 370 55 825 370

Total Assets 131 178 000 136 455 000

Net profit 21 213 641 22 776 751

Net profit LTM 102 000 494 000

Price per share as at 31.03 1 241 000 12 404 000

Market capitalization 0,38 0,41
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Net Asset Value NAV 73 640 000 80 633 000

Net Asset Value per share NAV per share 1,32 1,44

Price to Book value P/B 0,29 0,28

Net Profit Margin Net Profit Margin 4,04% 36,28%

Return on Assets ROA 0,93% 15,81%

Return on Equity ROE 1,61% 9,97%

Earnings per share EPS 0,02 0,22

Price / Earnings per share  P/E 17,09 1,84



Sales statistics
(1 from 3 p.)

Sale contracts of apartments 
during  Q1 2010

Sale contracts of apartments 
during Q1 2009 

Concluded contracts
Number of 
apartments sq.m.

 Value in BGN, 
incl. VAT 

Santa Marina, Sozopol 19               1 537      4 036 976        
-                    

Stage 1 -               -           -                    

Concluded contracts
Number of 
apartments sq.m.

 Value in BGN, 
incl. VAT 

Santa Marina, Sozopol 15           1 090      3 224 254       

Stage 1 1              108         304 718          
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� As of Q1 2010 preliminary agreements for sale-purchase at the amount of BGN 4.037 mln. were 
concluded;  

� 27% growth of the concluded Sale Agreements in comparison with Q1 2009;

� The main project in respect of number and total value of the sales is the luxurious  apartment 
complex Santa Marina.
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Stage 1 -               -           -                    
Stage 2 1                 91           280 206            
Stage 3 18               1 446      3 756 770         

Stage 1 1              108         304 718          
Stage 2 2              150         434 585          
Stage 3 12            831         2 484 950       



Sales statistics
(2 from 3 p.)

Sold apartments in Santa Marina since 2005 until  Q1 2010

Contracts
 Number of 
apartments  sq.m. 

 Value in BGN, 
incl.VAT 

 BGN/sq.m. 
incl.VAT 

Santa Marina, Sozopol 664             50 797    141 201 211    2 780       
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� 664 apartments in the luxurious apartment complex  “Santa Marina” at the total amount of  BGN 
141 mln., incl. VAT, have been sold since 2005 until Q1 2010;

� The share of the sold apartments in Stage 1, Stage 2 and Stage 3 is  resp. 97%, 89% and 59%. 
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Stage 1                241          17 972    40 157 905       2 234        
Stage 2 165              12 710    39 301 170       3 092        
Stage 3 258              20 115    61 742 136       3 069        



Sale statistics
(3 from 3 p.)

Revenues from sale of apartments

as at 31.03.2010

Expectations for reporting  profit from sale 
of apartments for the period  2010-2013

Revenues as at Q1 2010
Number of 
apartments  sq.m. 

 Selling price 
(BGN ,excl. VAT) 

Santa Marina, Sozopol 26           2 099     4 759 400         

Stage 1

Stage 2

Contracts not finallized 
2010-2013

Number of 
apartments  sq.m. 

 Selling price 
(BGN ,excl. VAT) 

Santa Marina, Sozopol 101         7 595     17 205 707       
2010 56            4 263     9 280 676          

2011 24            1 699     3 947 729          

2012 19            1 509     3 680 668          
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� BGN 4,85 mln. revenues from sales, excl. VAT as at 31.03.2010;

� BGN 17,6 mln. - guaranteed  sales revenues from finalization of the concluded agreements for the 
period  2010-2013 
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Stage 2

Stage 3 26            2 099     4 759 400          

St. Ivan Rilski, Bansko 1             68          89 642              

Total: 27           2 168     4 849 042         

2012 19            1 509     3 680 668          

2013 2              124        296 634             

St. Ivan Rilski, Bansko

2010 3             246        423 212            

Total: 104         7 842     17 628 919       



FPP – Financial Statements as at 31.03.2010 
Balance sheet (1 from 3 p.)
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� 8% growth of the investment estates;

� Decrease of 20% from the noncurrent liabilities and 24% increase of the current 
liabilities compared with Q1 2009.

0
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FPP – Financial Statements as at 31.03.2010
Income Statement (2 from 3 p.)
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1. Financial result as at 31.03. 2010  (Profit) in BGN 102 097.29
2. Incomes from subswquent evaluations of real estate 0

3. Profits from transactions associated with transferring the ownership on the real 
estates 1 949 197.69

4. Positive difference between the sales price and the historical price on the real 
estate 1 949 197.69

5. Financial result for distribution ( 1 - 2 - 3 + 4 ) 102 097.29

0
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0

1 000

2 000

Net revenues from the 
sale

Financial revenues Costs by econ. 
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Financial costs Net profit

Q1 2010 Q1 2009



FPP – Financial Statements as at 30.06.2009
Cash Flow Statement (3 from 3 p.)
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� Net cash flows for the period are negative  and are at the amount of BGN 773 thousand.   

� Increase of proceeds from clients with 29% and decrease of payments to suppliers with 26%. 
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Share Price Information

BGN 1.95583 = EUR 1

Date In BGN

Start price 31.03.2009 0.408

Last price 31.03.2010 0.380

The Bulgarian Stock Exchange                          Code for FairPlay Properties REIT  - 6F3

0,4

0,5

0,6

FairPlay Properties
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Min. price 30.04.2009 0.212

Max. price 21.10.2009 0.500

% Change -6.86%

Source: www.bse-sofia.bg
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FPP – SWOT analysis 

• Liquidity
• Accessibility for each investor
• Opportunity to raise funds by issuing shares 

and bonds
• Legally regulated segment 
• Zero corporate gain tax 
• 5% dividend tax for individuals
• Mandatory distribution  of  90% of the net 

Strengths Weaknesses
• A relatively new type of companies 
• Insufficient liquidity of BSE-Sofia 
• Establishing only money payments
• The capital can be increased only with cash
• At least 30% of capital must be held by 

institutional investor  - applies only t�  
licensing

• The obligation for distribution of  90% of the 

(1 from 2 p.)
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• Mandatory distribution  of  90% of the net 
profit for dividend

• Potentially  easier access to the capital 
markets

• The properties are built, serviced and 
exploited obligatory by a Servicing Company

• Accounting service is also made by Servicing 
company

• The Statue of the REIT regulates the expenses 
for the management as a percentage from the 
value  of assets in the balance

• The obligation for distribution of  90% of the 
net profit limits the opportunities for leverage

• Strict control of the FSC - licensing 
procedure, option for deprivation of license

• The Depository bank - all free cash in one 
bank

• The properties of the company can be 
situated only in Bulgaria

• REIT - can not be converted and changed its 
scope of business



FPP – SWOT analysis

• Rapid development of the real estate market

• Lower property prices than those in Western 
and Central Europe

• Easier entry of foreign investors in the real 
estate sector

Opportunities Threats
• Global financial and economic crisis

• Lack of focused and unified state policy 
regarding the development of different 
classes of property and related industries

• Low quality of infrastructure

(2 from 2 p.)
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• Ability to finance large projects

• Development potential of tourism, 
commercial and industrial construction

• Promotion of REITs as an alternative savings

• Increasing the quality of construction due to 
increased competition

• Low liquidity on the BSE

• Scarce resource in the Bulgarian capital 
market

• Unsynchronized  construction of urban and 
resort areas

• Risk of sharp movements in prices of real 
estate

• Decline in profitability as a result of offering 
faster search across subsectors



Projects in development for the next 2 years

Priority projects for the next 2 years
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Apartment  complex
Santa Marina - Sozopol Rila Lake Resort
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Links

www.fpp.bg
FairPlay Properties REIT

www.fprp.bg
FairPlay Residential Properties (FPRP)

www.fpihotels.com
FairPlay Property Management(FPPM)

www.santamarina.bg
Santa Marina Holiday Village

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

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

22© FPP all rights reserved, Sofia - 1407, Bul. Cherni Vruh, 51B; Tel.: 02/8 199103, Fax: 02/9 621 322, � -mail: office@fpp.bg, www.fpp.bg 

www.apartmenthousebulgaria.com
Apartment House Bulgaria

www.apartmenthouseiztok.bg
Apartment House Iztok

www.arenadiserdica.com
Arena di Serdica Boutique Hotel

www.crystalpalace-sofia.com
Crystal Palace Boutique Hotel

www.fpi.bg
FairPlay International (FPI)
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