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FPP – General information. Company development.
Condition and perspectives.

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 17 years experience on the real estate 
market;

1. General information
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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 and in 
BG 40 in September 2009
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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 173 mln. Investmentsas at 31.12.2009, VAT not incl.
and 380 000 sq.m. TBA projects;  

FPP – General information. Company development.
Conditions and perspectives.

67%
18%

15%

Shareholders' structure as at 31.12.2009

4© 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 4

� BGN 33,6 mln. concluded sales agreements
as at 31.12.2009, VAT not incl.; 

� Revenues from sales BGN 29 mln., 
Cash Flows Statement 2009, VAT not incl.;

� NAV per share BGN 1,61

* Financial Supervision Commission data

Main Shareholders

Mutual Funds and Investment Companies - 22

Pension Funds -10

Retail investors - 325

FPI Legal Entities Retail investors



FPP – General information. Company development.
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;

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

� 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”. 
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FPP – General information. Company development.
Conditions and perspectives.

� Main investment goal– to preserve and increase the value of investments of the 
shareholders and to obtain profit on the basis of risk distribution and portfolio 
diversification of real estate. 

2. Investment goals and strategy of the Company. 
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� Strategy of the Company

� Realization of highly profitable projects for construction and commissioning of new 
buildings;

� Current realization of proceeds from exploitation of real estate under the form of rents 
and other current payments;

� Increase of investment value in real estate, owned by the Company.



FPP – General information
Investments and projects, 2009

 TBA 

 (sq.m.) 

 Total  as at 31.12.2009 

Santa Marina Luxury apartment complex and 
commercial areas

2005-2013   118 669       163 166 000           103 028 000 

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     173 097 000          



FPP – General information
Value of investments and NAV*, 2009
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* Market valuations of  Yavlena Impact Ltd, as at December 2009
NAV per share  in BGN

Balance value 1,33

Market value 1,61

0

20 000
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60 000

Balance value 133 142 (in 
BGN' 000)

Market value 148 694 (in 
BGN' 000)

58 627 58 627

Total liabilities NAV
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FPP – General information
Investment portfolio, 2009
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� The current investment portfolio consists of 11 projects in different real estate sectors;

� Conservative investment program for 2010

15%

Luxury apartments Hotels

Residential buildings Commercial properties

Wellness

60%

13%

Santa Marina St. Ivan Rilski

Panichishte Sapareva banya

Malina Valley Residential complex-Sofia

Commercial park - Trakia Others



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 & 
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Apartment Complex & 
Hotel, Bansko;

5. Panichishte,Luxury 
Apartment Complex & 
Hotel, 

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 – Financial Statements as at 31.12.2009 
Balance sheet (1 from 3 p.)

4. Financial statements and results from the Company’s activities in 2009.
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� Maintaining the amount of assets for the period;

� 8% growth of the investments estate than in 2008.

0
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FPP – Financial Statements as at 31.12.2009
Income statement (2 from 3 p.)
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-25 216

-3 070

-26 706

-2 533

-30 000

-20 000

-10 000

0

Net revenues from the 
sale

Financial revenues Costs by economic 
elements

Financial costs Net profit

2009 2008

1. Financial result for 2009  (Profit) in BGN 1 633 490,78

2. Incomes from subswquent evaluations of real estate 629 953,12

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

10 689 226,16

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

10 689 226,16

5. Financial result for distribution ( 1 - 2 - 3 + 4 ) 1 003 537,66



FPP – Financial Statements as at 31.12.2009
Cash Flow Statement (3 from 3 p.)
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Cash flow Statement (in BGN' 000)
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� Positive net cash flow from operating and investing activities;

� Negative cash flow from financing activities.
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-80 000

-60 000

-40 000

2009 2008



FPP – Financials

in BGN 2009 2008
Common shares 55 825 370 55 825 370

Total Assets 133 142 000 137 086 000

Weighted - Average common shares 55 825 370 54 544 028

Net profit 1 633 000 13 744 000

Price per share as at 31.12. 0,49 0,82

Net Asset Value NAV 74 515 000 80 139 000
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Net Asset Value per share NAV per share 1,33 1,47

Net Market Asset Value per share NMAV per share 1,61 2,1

Price to Book value P/B 0,36 0,56

Net Profit Margin Net Profit Margin 5,58% 31,98%

Return on Assets ROA 1,23% 10,03%

Return on Equity ROE 2,19% 17,15%

Earnings per share EPS 0,03 0,25

Price / Earnings per share  P/E 16,33 3,28



FPP – General information
Revenues by operations

5.1. Information about total revenues and revenues from sales of apartments.

(1 from 3 p.)
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� The share of the net sales revenues in the total revenues increase from 86% to 98%  for the 
period; 

� The main part of revenues is formed by sales of apartments (76%) and the rest is formed by 
rents and sale of construction right.
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5.1. Information about total revenues and the revenues from sales of apartments.

FPP – General information
Revenues by operations (2 from 3 p.)

2 55

Number of sold apartments 
by projects for 2009

1% 4%3%

Share of revenues from sales of apartments 
by projects for 2009
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� BGN 22.3 mln. revenues from sale of apartments during 2009 and 111 sold apartments 
with TBA 8 865 sq.m. ;
� The main project in respect of number and total value of sales is the luxury apartment 
complex Santa Marina.

99

Santa Marina, St.1 Santa Marina, St.2

Santa Marina, St.3 Sv.Ivan Rilski, Bansko

92%

Santa Marina, St.1 Santa Marina, St.2

Santa Marina, St.3 Sv.Ivan Rilski, Bansko



5. 2. Information about revenues from sales of services (rental revenues), revenues 
from management and other revenues.

FPP – General information
Revenues by operations (3 from 3 p.)

4%
9% 6%

9%

Revenues from sales of services (as at 31.12.2009) Revenues from management of projects  (as at 31.12.2009)
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Revenues from sales of services   919 100 BGN
Revenues from management  
of projects 1 162 180  BGN
Other revenues                                         4 478 328 BGN

57%

2%

28%

Santa Marina, Stages 1, 2 and 3- Commercial complexes
Sozopol-Apartments
Marina Hill-Hotel
Sv. Ivan Rilski
Others

85%

St. Ivan Rilski, Bansko - Management of hotel

Sozopol - Apartments

St. Ivan Rilski, Bansko - Apartments



FPP – General information
Information about transactions with related parties

6.1. Suppliers                   6.2. Clients
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FPP – General information
Official forecast and results  

7. Information about results realized and preliminary published forecast.
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Forecasts and results realized for 2009 
(in BGN' 000)
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� The difference between forecasted and reported  profit due to the lower  reported sales revenues 

from Stage 3 of Santa Marina during the last quarter of 2009.
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from profit
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FPP – General information
Policy about management of financial recourses

( in BGN’ 000)

Shareholders’ Equity 74 515

Bank loans 38 772

Bonds

Other current liabilities

7 805

12 050

8. Capital structure as at 31.12.2009

56%
29%

6%
9%

Capital structure as at 31.12.2009
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LIQUIDITY 31.12.2009 31.12.2008

Current Ratio 2.14 3.03

Quick ratio 0.15 0.23

Acid-test ratio 0.15 0.19

Cash Ratio 0.04 0.02

9. Liquidity coefficients for 2009 and 2008 .

Shareholders' Equity Bank loans

Bonds Other current liabilities



FPP – General information

10. Information about price changes of Company’s shares.

In BGN

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

0,7

FairPlay Properties REIT
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Start price – BGN 0.581

Last price – BGN 0.490

Max. price – BGN 0.638

Min. price – BGN 0.212

% Change - 15.66 %

Value Change -0.091

Source: www.bse-sofia.bg BGN 1.95583 = EUR 1

0

0,1

0,2

0,3

0,4

0,5

0,6

1.2009                                                                                                                   12.2009



FPP – General information
Capital structure

11. Information about direct and indirect possession of 5 per cents or more voting 
rights in the General Meeting of the Company.

Name Direct participation Participation through 
connected entities

Note

Number of 
shares

% 
participa

Number of 
shares

% 
participa

Date of last change
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shares participa
tion

shares participa
tion

1. FairPlay International AD 37 329 577 66,87% 44 884 420 80,40% 30.12.2009

2. Mario Zahariev Zahariev 4 821 893 8,64% 44 884 420 80,40 % 18.11.2009

3. Anna Petrova Zaharieva 2 732 950 4,90% 44 884 420 80,40 % 30.09.2009



FPP – General information

12. Information about important events occurred after the annual accounting 
completion.

Expectations for sales revenues for 2010 

Expectations for sales revenues for 
2010

Number of 
apartments sq.m.

Selling price in 
BGN'000 (exl. VAT)
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� BGN 17,1 mln. guaranteed sales revenues from finalization of the concluded agreements until the 
end of 2013;
� On the extraordinary General meeting of shareholders held in January 2010 Mariana Doynova  

replaced Svetoslav Soltariev  as a member of the Board of Directors. 

Santa Marina, Sozopol 62 4 712 10 352 044

St. Ivan Rilski, Bansko 4 315 512 854

Total 66 5 027 10 864 898



FPP – Information
according to Ordinance� 2 of FSC about REITs

1. Information about sales or purchases of a new asset exceeding 5 per cents of

the value of secured assets as at 31.12.2009.

Concluded contracts for sales of apartments for 2009

(1 from 3 p.)

Concluded contracts for 2009
Number of 
apartments sq.m.

Selling price in 
BGN'000 (exl. VAT) BGN/sq.m.
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Santa Marina, Sozopol 161                     12 240        33 014 887              2 697         

Stage 1 2                          142             380 996                    2 676         

Stage 2 5                          469             1 200 557                 2 556         

Stage 3 154                      11 629        31 433 334               2 703         

St. Ivan Rilski, Bansko 5                         364             559 367                   1 537         

Total 166                     12 604       33 574 255              



2. Performed constructions, repairs and improvements of real estates:

� 2.1. Costs for acquisition of Fixed tangible assets (FTA) as at 31.12.2009 in 
BGN.

FPP – Information
according to Ordinance� 2 of FSC about REITs

(2 from 3 p.)

Costs for acquisition of FTA as at 31.12.2009 by projects: in BGN
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Costs for acquisition of FTA as at 31.12.2009 by projects: in BGN

Project Malina valley - Commercial building 8 000

Total: 8 000



2. Performed constructions, repairs and improvements of real estates:

� 2.2.Uncompleted production as at 31.12.2009 in BGN’ 000.

FPP – Information
according to Ordinance� 2 of FSC about REITs

(3 from 3 p.)

Project Accumulated 
costs

Land included in 
the costs 

Balance value

Project Santa Marina, Stage 3 5 016 5 384 10 400
Project Santa Marina, Stage 4 15 1 917 1 932
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Project Sozopol 10 1 735 1 745
Project Sofia 53 5 947 6 000
Project German 0 6 562 6 562
Project panichishte 121 1 333 1 454
Project Sandanski 248 1 198 1 446
Project Sapareva banya 21 5 966 5 987
Project Plovdiv 10 0 10

TOTAL: 5 494 30 042 35 536



FPP – Forecast 2010

Total investments 8 828 000

Land Santa Marina 528 000

(1 from 2 p.)

In BGN
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Land Santa Marina 

Santa Marina, Stage 3-
apartments and commercial areas 

528 000

7 500 000

Panichishte 800 000



Operating costs (VAT not incl.) 26 163 000

Book value of sold assets
Prime costs of sold apartments

0
14 847 000

Sale costs 3 180 000

1% taxes and fees for unsold 
apartments

2 375 000

Service company fixed fee 1 675 000

Operating Revenues (VAT not incl.) 26 491 000

Revenues from the sale of assets

Revenues from the sale of apartments

0

23 822 000

Revenues from rent of unsold apartments 243 000

Revenues from rent (without apartments) 2 426 000

in BGN

FPP – Forecast 2010 (2 from 2 p.)
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Service company fixed fee 1 675 000

Administrative costs 600 000

Financial costs 
Costs for amortizations

2 877 000
609 000

Profit before additional service fee 328 291

Additional service fee 49 244

Profit after additional service fee 279 047

Dividend (for the year) 251 142

Dividend per share in BGN 0,003

in BGN



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
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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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Thank you for attention!
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Contacts:

Cherni vrach 51B, blvd.

Sofia 1407

tel.: +3592 8 199 103

Fax: +3592 962 1322

E-mail: office@fpp.bg

www.fpp.bg


