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GENERAL INFORMATION. COMPANY DEVELOPMENT. STATE AND PROSPECTS

1. GENERAL INFORMATION

FairPlay Properties REIT(FPP) is a joint-stock company established witpecial investment
purpose, more precisely - the securitization of esdate in compliance with the Special Investment
Purpose Companies Act.

The line of business of the company is investméritireds raised through the issue of securities
in real estate properties (securitization of resbie) by way of purchasing the title and any otieait
rights on real estate properties, construction wakd property improvements for the purpose of ntaki
them available for management, letting, leasingenancy and selling them.

FairPlay Properties REITwas established on 15.07.2005 and was enteréldeicammercial
register with decision No. 1 of 28.07.2005 under 8851/2005 of Sofia City Court. The company has
been set up for an indefinite period of time.

FairPlay Properties REIThas not opened branches on the territory of thatcpwor in any other
country.

With Decision No. 84 of the Financial Supervisi@ommission (FSC) of 01.02.2008airPlay
Properties REIT has received a license for operating as a spevoiastment purpose company. The
company has been entered in the register of pabhepanies and the other issuers of securities ikept
FSC and has been listed on the Bulgarian Stockdbgdh- Sofia AD (BSE) since 17 February 2006.

Pursuant to Art. 5 para. 3 of the Special InvestrRairpose Companies Act (SIPCA) as a result of
a Decision of the Constituent Assembly of the comypda-airPlay Properties REITperformed an initial
increase of its capital by 30% up to BGN 650 8@@gistered with Decision No 5/12.04.2006 of SCC.

After the obligatory initial increase of capital 2006, yet other three procedures of capital irsgea
have been successfully accomplished (in July apdeS&er of 2006 and in April 2008 respectively), as
follows:

Decision No. 7 of SCC/18.07.2006 registered theemse of company capital from BGN 650 000
(six hundred fifty thousand) to BGN 25 350 000 (tiyefive million three hundred fifty thousand).
Decision No. 8 of SCC/28.09.2006 registered anease of company capital from BGN
25 350 000 (twenty-five million three hundred fiftyousand) to BGN 50 700 000 (fifty million
seven hundred thousand).

On 8.04.2008, the increase of company capital fBgaN 50 700 000 (fifty million seven hundred
thousand) to BGN 55 825 370 (fifty-five million éighundred twenty-five thousand three hundred
seventy), allocated in the same number of sharas,entered in the Commercial Register with the
Registry Agency. Decision N0.46623.04.2008 of SCC registered the issue in thestegiof
public companies and other issuers of securitieeuArt. 30, para. 1, it. 3 of FSCA.

FairPlay Properties REIThas been included in the sector index BGREIT sitscestablishment in
September 2007, as well as in the broad index BsB#®& September 2009.

The company is a holder of a number of prestigiawsrds — “Company with Best Corporate
Governance” in the REIT category for 2006 bestovilydthe Association of Investors, “Best IR
Webpage” for 2008 by the Association of Bulgariamdstor Relations Directors. Company Executive
Director Manyu Moravenov is one of the authorstaf hational code for corporate governance and is a
member of the Bulgarian national committee on cafgogovernance.

In the end of June 2009, the project of the comp&anta Marina”, town of Sozopol, won the
award for the “Best Sea Project” at the internatiacompetition “Best Project 2009” organized by the
Euro Design EOOD and the BEST Corporation withim fflameworks of the Year of Bulgaria in Russia.
This is only one of a series of recognitions far Holiday village after the prize “Holiday Complekthe

! As per the fixed exchange rate of BNB EUR 1 = BGB5583.



Year” won at the “Building of the Year 2006” comjpiein and the distinction for the Internet page $Be
Site in the Real Estate category” at the intermatioveb festival Albena 2008.

Yet another company project — St. Ilvan Rilski SpaeH town of Bansko, won the annual award
for 2009 of the Bulgarian Hotel and Restaurant Asdmn (BHRA) in the category for the best fouasst
holiday hotel.

2. OVERVIEW OF THE MAJOR RISKS AHEAD OF THE COMPANY

Investment in real estate properties is among tbst wonservative and low-risk investments by
its nature. Nevertheless, there are a number ké melevant to this type of investment and hence to
investment in shares of a special investment parpompany such d&airPlay Properties REIT.

As a company established to invest in real estaipepties,FairPlay Properties REITand its
activity carry risks typical for the main assetsihich the company plans to invest its fuAds.

2.1. Risks related to investment in real estate pperty (sector risks)

Income, profit and the amount of Company assets lmeaynfavourably affected by a number of
factors relevant to the specifics of real propémtyestments: current state of affairs at the markeility
of the Company to provide efficient management, ntemiance and insurance of the properties; the
financial status of tenant of the properties owhgdhe company, etc. If the investment of the Camgpa
do not generate sufficient income to cover its exiiteires, inclusive of those related to servicifigpans
that may be possibly received, the Company willehiavincrease its indebtedness or sell part afssets.
This might have a negative impact on the finan@allt of the Company and respectively on the amoun
of the dividends allocated among its shareholdersyell as on market prices of Company shares.

Here are some of the more significant risk factadsich might have an unfavourable impact on
the activity of the company, respectively on theestments in securities BhirPlay Properties REIT:

- Unfavourable changes in market prices.

- Reduction of market prices of real estate propsrtie
- Drop in the level of rents
- Increase in building prices

? For more information see Prospect of FairPlay Prigs REIT on initial public offering of shares. 4 Risk
Factors, p. .17)The prospect is available on the webpage of BSEfia 8D (www.bsesofia.bg), as well as on the
website of the company (www.fpp.bg).



-Increase in insurance premiums

-Delay in real estate property acquisition

-Non-liquid investments

-Dependence of the Company on real property tenants
-Unleased properties and need of reconstruction
-Risks related to the construction/repair of realqperty
-Competition for the limited number of sites to iast in
-Losses not covered by insurance

-Resignation of key employees

2.2. General (system) risks.

The general (system) risks are such risks thaapetd all economic entities in the country and are
the result of factors external for the Company,clihcannot be influenced by the issuer. The major
methods to restrict the impact of these risks idelgollection and analysis of current informatiom a
forecast of future developments based on sepandtgeneral indicators. General risks include:

- Unfavourable changes in legislation

- Funding of investments in real properties

- Risk of slow economic growth

- Credit risk

- Currency risk

- Inflation risk

- Political risk

- Other system risks.

3. INVESTMENT GOALS AND STRATEGY OF THE COMPANY

3.1. Investment purposes of FairPlay Properties RHI

The main investment purpose ledirPlay Properties REITis to preserve and increase the amount
of investments by shareholders and the inflow ofemreies on the base of risk allocation and
diversification of the portfolio of real estateShe company invests in real estate property (buisliand
land) on the territory of Republic of Bulgaria, whas it puts to operation the acquired propertiasav
servicing company by way of: letting, leasing, tecyaor sale.



3.2. Strategy to achieve investment purposes:

Implementation of highly profitable projects for iking and commissioning of new
buildings;

Realization of operating income coming in from theration of real estate properties in
the form of rents and other current payments;

Increase in the amount of investments in real ptagseowned by the Company.

FairPlay Properties REITinvests in the purchase of real properties (ldotsand buildings), as
well as in the construction and commissioning of ielildings on the territory of Republic of Bulgari
In order to reduce the non-systematic risk for shalders, the strategy of the Company is to estalali
dynamic and well-diversified portfolio of assetdjioh includes various types of real properties tedan
different regions of Republic of Bulgari&airPlay Properties REITinvests its temporarily available
funds in certain liquid securities as permissibldtie law.

The priority market segments targetedHajrPlay Properties REITin a mid-term prospect are
residential buildings in holiday resorts, hotelsl @partment houses (residential buildings whiclkrodin
lease apartments with partial hotel services)ceSfj residential buildings and commercial areab bat
the territory of the country and inside Sofia.

As a subsequent diversification of its portfolleetCompany has envisaged also investment in
other types of real estate property, farmlanddj batits own and jointly with other partners.

The acquisition of new real estate may be achidyeday of funding, issue of securities by the
Company and bank loans in compliance with the im&ins set forth in the law and the Articles of
Association.

4. COMPANY PORTFOLIO.

As of 31.12.2009, the investment portfolioFedirPlay Properties REITincludes 11 projects in
various market segments. The total built-up araadst at 380 thousand sg. m., while the investments
made by the Company as of 31.12.2009 are at ther@ned BGN 173 million.

Company investment and projects as of 31.12.20809m@sented in the following table.



Investments and projects ofFairPlay Properties REITas of 31.12.2009.

Project Type Investment TBA Investments
period (sq.m.) (in BGN, VAT not incl.)
Total as at 31.12.2009
Santa Marina Luxury apartment complex and 2005-2013 118 669 163 166 000 23000
commercial are:
St. Ivan Rilski Luxury apartment complex and  2006-2008 20 602 23 049 000 23 021 000
hote
Marina Hill Residential building and hotel 2006-2009 038 9 576 000 9 442 000
Mini complex Luxury residential complex 2008-t.b.c.* 14765 18 970 000 5994 000
Malina valley
Studentski grad Multifunctional complex 2008-t.b.c.* 25 000 28 003 000 5408 00
Sofia Luxury residential complex 2008- t.b.c. 500 50 850 000 6 562 000
Panichishte Luxury apartment complex and 2008-2012 7 000 11 552 000 2781 000
hotel
Sapareva banya Medical SPA center with 2008-t.b.c. 100 000 87 000 000 5950 000
residential pa
Sozopol Residential complex 2008- t.b.c. 10 000 11 984 000 1716 000
Sandanski Luxury residential complex 2008- t.b.c. 18 000 20 189 000 1412 000
Trakia Commercial park 2008-2011 7000 5388000 7 788 000
TOTAL: 380074 439 727 000 173 097 000

*t.b.c. — to be confirmed

Structure of Company investments as of 31.12.2009

By projects

4% %
4%

7%

3%
2%

13%

® Santa Marina St. Ivan Rilski
Panichishte B Sapareva bany:
= Malina Valley ® Residential complex-Sofia

Commercial park - Trakia ¥ Others



By market segments

16% 2%

9%

15%

® |_uxurious apartments Hotels
Residential buildings Commercial areas
Wellnes:

4.1. Overview of the more significant investmentsfahe Company as of 31.12.2009.

4.1.1. Luxurious apartment complex “Santa Marina”.

Luxurious apartment complex Santa Marina is located in the region of the Bosifgay, 32 km
to the south of the town of Bourgas. It has noshegientation, while its south and western parts a
located in wood areas, called Santa Marina.

FairPlay Properties REITpursues the following lines of investment in thgurtious apartment
complex “Santa Marina”:
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Purchase of the right to construction and building;
Purchase of sites at a “rough structure” stagecandtruction;

Purchase of completed sites;

Purchase of land plots and construction of apartsnen

The table below presents detailed information abingt separate stages of Santa Marina
luxurious apartment complex, as well as about tinestments made by the company and future

investments by years.

Stage 1 Stage 2 Stage 3
Investment period 2005-2007 2006-2008 2007-2012
Total TBA sq. m. 20,988 15,026 66, 686
Luxurious apartments for sale 18,235 13,940 54,000
TBA sq. m.

0 0, 0,

Luxurious apartments for sale (% Bl deh e Sois
the total TBA)
Commercial areas - TBA sq. m. 2663 1,086 12,886
Commercial areas (% of the tot
TBA) 12,7% 7,20% 19,27%

Stage 1 of luxurious apartment complex “Santa Maah—_ apartments for sale

2005
Investments in CAW, % 2%
TBA completed in the year, sq. m. 400
Cost per sq. m. CAW (in BGN exclusive of VAT) 1,115
Investments in CAW (in BGN exclusive of VAT) 0

apartments

2006

95%

10,000

1,115

19,100,000

2007
1%
7,929
1,115

929,400

Stage 4
2008-2013
15,500
15,500

100%

0%

2008

2%

356,583

11



TBA — apartments

18,329
Total amount of CAW (in BGN exclusive of VAT) 20,385,983
Acquired plots 0
Prime cost of plots (in BGN exclusive of VAT) 0
Total amount of investment (in BGN exclusive 20,385,983

VAT)

Structure of sales as of 31.12.20
Santa Marina, Stage .

B Sold with a contract OAvailable for sale

Stage 1 of luxurious apartment complex “Santa Madahh— Commercial areas

12



2 restaurants
Lobby bar
Pool bar
Supermarket
Office areas

Swimming pools and a sun tanning salon

Commercial areas
Investments in CAW %

TBA completed in the year, sq. m.
Price per sq. m. CAW (in BGN exclusive of VAT)
Investments in CAW (in BGN exclusive of VAT)

Investment in equipment (in BGN exclusive of VAT)

2006
100%

2,663
1,560

4,154,000

421,000

2007 2008
= 402,384
131,000 185,938

TBA — Commercial areas
Total amount of CAW (in BGN exclusive of VAT)

Acquired plots
Prime cost of plots (in BGN exclusive of VAT)

Investment in equipment (in BGN exclusive of VAT)

Total amount of investment (in BGN exclusive of VA)

TBA — Stores and storehouses

2,633
4,556,384

0
0

737,938

5,294,322

264,00

13



Total amount of CAW (in BGN exclusive of VAT)

Acquired plots
Prime cost of plots (in BGN exclusive of VAT)

Investment in equipment (in BGN exclusive of VAT)

Total amount of investment (in BGN exclusive of VA)

- Stage 2 of luxurious apartment complex “Santa Mafia apartments for sale

Investment in CAW %

TBA completed in the year sg. m.
Price per sq. m. CAW (in BGN exclusive of VAT)

Investment in CAW (in BGN exclusive of VAT)

2006
59%
0

1,269

10,492,000

2007
41%
10,942

1,269

7,025,000

TBA - apartments

Total amount of CAW (in BGN exclusive of VAT)
Acquired plots

Prime cost of plots (in BGN exclusive of VAT)

Total amount of investment (in BGN exclusive of VAT

319,938

319,938

2008
0%
3,000

1,269

182,000

13,942
17,699,000

0
0

17,699,000

14



Structure of sales as of 31.12.2009
Santa Marina, Stage 2

89%

B Sold with a contract O Available for sale

Stage 2 of luxurious apartment complex “Santa Maah— commercial areas

Pizza
Fitness and spa center
Office areas

Pools
Commercial areas 2006 2007 2008
Investments in CAW % 45% 20% 35%
TBA completed in the year, sq. m. 0 0 1,086
Cost per sq. m. CAW (in BGN exclusive of VAT) 2,415 2,415 2,415
Investments in CAW (in BGN exclusive of VAT) 1,200,000 514,000 909,190
Investment in equipment (in BGN exclusive of VAT 0 0 227,879

15



TBA — commercial areas 1,086

Total amount of CAW (in BGN exclusive of VAT) 1,753,800
Acquisition costs 50,921
Finishing works 818,469
Investment in equipment (in BGN exclusive of VAT) 227,879
Total amount of investment (in BGN exclusive of VA) 2,851,069

Stage 3 of luxurious apartment complex “Santa Maah— apartments for sale

2007 2008 2009 2010 2011 2012
Investment in CAW % 9% 34% 13% 11% 15% 35%
TBA completed in the year, sqg.n 0 17,200 10,500 7,200 7,920 10,120
Investment in CAW (in thousanc 6,440 23,591 8,720 7,500 10,000 12,400

of BGN, exclusive of VAT)

16



TBA - apartments
Total amount of CAW (in BGN exclusive of VAT)

Land plots — sg. m.

Prime cost of plots (in BGN exclusive of VAT)

Total amount of investment (in BGN exclusive of VAT

Santa Marina apartments stage 3 in operation since008

Number of apartments
TBA

Total amount of investments (in BGN exclusive of MA

Cost per sg. m. (in BGN exclusive of VAT)

Santa Marina apartments Stage 3 in operation sinc2009

Number of apartments

TBA

Total amount of investments (in BGN exclusive of WA

54,000
68 649 633

48 98
9 735 493

78 385 126

TBA/sqg.m.

209

17 166

22 377 115

1310

TBA/sg.m.
128

10 488
14 474 798

17



Cost per sg. m. (in BGN exclusive of VAT) 1380

Apartments Santa Marina Stage 3 Nr of apartments TBA/sq.m.

In operation since 2008 209 17166
In operation 2009 12 10 488
To be placed in operation in 2010 103 7211
Total available for sale 44( 34 865

Structure of sales as of 31.12.2009
Santa Marina Stage 3

55%

45%

ESold by contract O Auvailable for sale

Stage 3 of luxurious apartment complex “Santa Maah— commercial areas

Conference center

Cocktail bar

Two pool bars

Three pools and a sun tanning salon
Multifunctional children’s center
Foodstore

18



TBA — commercial areas
Total amount of CAW (in BGN exclusive of VAT)

Prime cost of plots (in BGN exclusive of VAT)

Equipment
Total amount of investments (in BGN exclusive of VA)

TBA — commercial areas (completed)
Total amount of CAW (in BGN exclusive of VAT)

Pool

Investment in equipment (in BGN exclusive of VAT)
Total amount of investment (in BGN exclusive of VA)

Commercial areas to be constructed

Commercial areas
Investment in CAW %

Completed TBA during the year, sq.m.
Cost per sq. m. CAW (in BGN exclusive of VAT)

Investment in CAW (in BGN exclusive of VAT)

Equipment of the business center

2012
50%
5,755
890

5,124,000
763,000

12,886
12,574,129

3,132,000

1,153,700
16,859,829

1,376
1,789,163

395,925

19,338
2,204,426

2013
50%
5,755
919

5,280,000
390,000

19



Stage 4 of luxurious apartment complex “Santa Maah— apartments for sale
2008 2009 2010 2011 2012 2013

MESTER? In F2is 2498,000 156,000 528, 000

TBA completed during the

year, sg.m. 1,500 14, 000
Cost of CAW per sq. m
(BGN exclusive of VAT) 1,174 1,174 1,174 1,174 1,174

Investment in CAW (BGN
exclusive of VAT)

100, 000 1, 200, 000 8, 000, 000

TBA — apartments 15,500
Total amount of CAW (in BGN exclusive of VAT) 18,189,219
Plots — sq. m. 16,203
Prime cost of plots (in BGN exclusive of VAT) 3,182,015
Total amount of investment (in BGN exclusive of VAT 21,371,234

4.1.2. Luxurious apartment complex “St. Ivan Rilski”, town of Bansko

Luxurious apartment complex St. Ivan Rilski, town of Bansko, is a year-roundliday
complex. It includes a luxurious hotel with SPA ambrts-recreational center and 4 double residentia
buildings. The complex is situated in the Pirin Main, in close proximity to the town of Banska It
location accounts for fast access to ski faciliied the rest of the country.

The hotel complex in town of Banskoeiged a permit for use on 07.02.2008 and is cusremt
operation.

20



In the end of 2009, the hotel received the annuara of the Bulgarian Hotel and Restaurant
Association (BHRA) in the best four-star holidaytdlaategory.

Luxurious apartment complex “St. lvan Rilski” — Aartments for sale

Apartments 2006 2007 2008
Investment in CAW % 91% 6% 3%
TBA completed during the year, sg. m 7,395 - -
Cost per sq. m. of CAW (in BGN, VA 918 918 918
exclusive)

Investment in CAW (in BGN, VAT 6,192,600 387,500 208,333
exclusive)

TBA - apartments

7,395
Total amount of CAW (in BGN, exclusive of VAT) 6,788,000
Prime cost of land plots (in BGN, exclusive of VAT) 0
Furniture costs 1,092,795
Total amount of investment (in BGN exclusive of VAT 7,880,795

21



Structure of sales as 081.12.200
St. lvan Rilski

61%

39%

@ Sold with a contract O Available for sale

Luxurious apartment complex “St. lvan Rilski” — Hatl

Two restaurants

Two conference halls
Indoor swimming- pool
Fitness and spa

Lobby bar

Ski wardrobe

Tavern
Hotel 2006 2007 2008
Investment in CAW % 89% 1% 10%
TBA completed during the year, sgq. m. - 13,237-
Cost per sq. m. (in BGN, exclusive of VAT) 957 957 957

22



Amount of investment (in BGN, exclusive 13,547,700 170,400 1,449,897
VAT)

TBA - hotel 13,237
Total cost of CAW (in BGN, exclusive of VAT) 12,664,284
Acquired plots of land 0
Prime cost of land plots (in BGN, exclusive of VAT) 0
Investment in equipment (in BGN, exclusive of VAT) 2,503,613
Total amount of investment (in BGN, exclusive of VA 15,167,897

4.1.3. Recreation facility - Chernomoretz

Recreation facility — Chernomoretz is located altimg Bulgarian Black sea cost — in the resort
village Chernomoretz. The recreation facility spamer a total area of 2 875 sq. m., while the tbtal-
up area stands at - 3 150 sg. m.

The recreation facility has:

39 rooms and 8 apartments

Bar

Restaurant
Recreation facility 2006 2007 2008
Investment in CAW % 44% 46% 10%
TBA completed during the year .sq. m. 0 Operating
Cost per sg. m. of CAW (in BGN, exclusive of VAT) 522 522
Investment in CAW (in BGN, exclusive of VAT) 1,356,400 1,433,000 328,000
Investment in equipment (in BGN, exclusive of VAT) - 83,000 48,550

23



TBA — Recreation facility

Total amount of purchased building, inclusive af tost of repair work:
(in BGN, exclusive of VAT)

Acquired plot of land 2 875 sg. m. (in BGN, exahesof VAT)
Investment in equipment (in BGN, exclusive of VAT)

Total amount of investment (in BGN, exclusive of VA)

4.1.4. Marina Hill — luxurious residential building in Chernomoretz
The residential building includes:

68 apartments
Underground parking lot

3 150
2,622,400

495,000
131,550

3,248,950
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Residential building 2007 2008 2009 2010

Investment in CAW % 19% 39% 40% 2%
TBA sg. m. completed during the year 5,888

Cost per sq. m. of CAW (in BGN, exclusi\ 1,004 1,004 1,004 1,004
of VAT)

Investment in CAW (in BGN, exclusive o 1,142,000 2,312,450 2,369,000 91,800
VAT)

Furnishing (in BGN, exclusive of VAT) 158,000 42,000
Total 1,142,000 2,312,450 2,527,000 133,800
TBA — Residential building 5,888
Total amount of CAW (in BGN, exclusive of VAT) 5,915,250
Acquired land plot 1,300 sq. m. (in BGN) 212,000
Furnishing (in BGN, exclusive of VAT) 200,000
Total amount of investment (in BGN, exclusive of VA) 6,327,250

4.1.5. Luxurious hotel complex in Panichishte resor

In 2007, FairPlay Properties REITcommenced the implementation of a new projecttlier
construction of a luxurious complex including adiocand luxurious apartments in Panichishte resort.
After having won the competition for the sale ofeml estate property, which was private municipal
ownership of Municipality of Sapareva Banya, then(pany has acquired a plot of land with an area of
25 611 sq. m. for the price of BGN 2 561 100.

The project is unique due to its location and tecsal “Plan for rehabilitation and environmental
protection” and the ,Plan for investment of infrasture significance for Municipality of Sapareva
Banya”. developed by the Company.

Investment period 2007-2012
TBA sg. m. 7 000
TBA — sg. m. inclusive of:  Luxurious apartments for sale 2,000
% of the TBA 29%
Apartment hotel 5,000
% of TBA 71%
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- Luxurious hotel complex in Panichishte — apartmenfsr sale

- Luxurious hotel complex in Panichishte — apartmehotel

Two restaurants

Two conference halls
Indoor swimming pool
Fitness and spa

Ski wardrobe

Tavern

Lobby bar

TBA

7,000
Total cost of CAW (in BGN, exclusive of VAT) 8,241,000
Prime cost of land plots (in BGN, exclusive of VAT) 2,666,000
Equipment (in BGN, exclusive of VAT) 645,000
Total amount of investment (in BGN, exclusive of VA 11,552,000
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4.1.6. Medical SPA center with a residential area Sapareva Banya

FairPlay Properties REIT designed the establishnmerffapareva Banya of a medical SPA and
wellness center along with a holiday village and #ppropriate infrastructure over an area of aBéut
000 sg. m. The design project consists of thefahg parts:

State-of-the-art sanatorium and areas for gymmasim-tanning, dendrarium, etc.;
A new SPA building offering a wellness zone andwesc medicine;

Two holiday villa areas with apartments;

Two hotels with 3*** and 4****,

Auxiliary buildings with a commercial area and paldatering facility;

Appropriate engineering infrastructure.

Major parameters of the medical SPA and wellness caplex project:

Maximum building area - 25 500 sq. m.

Potential TBA - 100 000 sg. m.

Average building height — 12 m.

Average number of floors - 4

Estimated project value — BGN 87 000 000 (exclusiV€AT)
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4.1.7. Multifunctional complex in Studentski Grad Students Town)

The building includes sales areas, offices andidesits hostel. The commercial areas span over
7 400 sq. m., theses will be situated on 3 levetbwaill consist of a food supermarket, stores,shangrant
and entertainment facility. The offices and thadents hostel will span over an area of 9 600 sgnm.
two separate units above the business center. @astowill be using a two-level underground parking
offering parking lots for 250 vehicles.

Main parameters of the plot

Plot area — sg. m. 4100
Building density (%) 60

Maximum built-up area of the plot — sg. m. 2 460
Green areas within the plot - % 40

Estimated TBA — sq. m. 25 000
Estimated project value - in BGN (exclusive of VAT) 22,600,000
Final project completion term 2012

4.1.8. Commercial park Trakia — new project

The project envisages the construction of a comiaepark in the Trakia residential complex in
Plovdiv. This complex is planned to be the landmarkhe region and in view of its good visibilityié
accessibility from all directions it will become @oint of attraction for the residents in the bigges
residential area in town of Plovdiv.
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Main parameters of the plot

Plot area — sq. m. 22 067
Building density (%) 50
Maximum built-up area of the plot — sg. m. 11 033
Green areas in the plot - % 30
Area of the supermarket and the adjacent infrastraén sq.m. 7 812
Supermarket TBA — sg. m. 1890
Area of the hypermarket and the adjacent infrasiredn sq. m. 14 255
Hypermarket TBA — sg. m. 7 000

There are a number of prerequisites for success &pa the good transport accessibility and
visibility of the property, such as the concentratof other commercial sites nearby and the deeelop
infrastructure. The park will consist of two magwmmercial sites — a food supermarket and a nod-foo
store. The first stage of the project commenceth Wit sale of a cession of the right of a superatark
construction over an area of 1890 sq. m. to them@erchain Lidl. In September 200BairPlay
Properties REITreceived a building permit and the site is expgdtebe completed by Lidl this year
2010.

During the second stage of commercial park TraKRE plans to build a store over a total area of

7 000 sg.m. The park will offer parking places 3®&0 vehicles, as well as a restaurant offering faod
refreshments.

Estimated amount of second stage — in BGN (exctusfwWAT) 7,600,000
Project deadline 2011
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4.2. Overview of the major new investments dfairPlay Properties REITfor which the
Board of Directors has assumed firm commitments.

The plans of the Company at this stage are boutitetoontinuation of the investment process in:
Stage 3 of luxurious apartment complex “Santa M#irin

Luxurious hotel complex in the resort of Panichesht

FairPlay Properties REITwill focus on all projects in compliance with thevestment program
of the Company and the interests of shareholders.

5. ANALYSIS OF FINANCIAL STATEMENTS AND THE RESULTS OF COMPANY
ACTIVITIES.

5.1. Financial statements

The selected financial details about the Comparseas$orth hereinafter are based mainly on the
audited financial statements as of 31.12.2008 andfa31.12.2009 prepared in compliance with the
International Accounting Standards.

Financial status report

in thousands BGN

ASSETS 2009 2008 LIABILITIES 2009 2008
Non-current assets 62 763 62 169 Equity 74 515 80 139
Current assets 70379 74 917 Non-current liabilities 25 765 32183

Current liabilities 32 862 24 764
TOTAL ASSETS 133 142 137 086 TOTAL EQUITY 133 142 137 086

AND LIABILITIES

Pursuant to the audited financial statement ofGbmpany for 2009 the amount of assets stands
at BGN 133 142 thousand, while their market vatuBGN 148 694 thousand.

The tables hereinafter present the market evahmid the assets of the Company prepared by
the licensed evaluator Yavlena Impact OOD as af32009. Details are presented in BGN.
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Market value of investment properties of FairPlay Roperties REIT

As of 31.12.2009
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Market value of completed construction production ad production under construction of
FairPlay Properties REIT as of 31.12.2009

0
1,#&
1,#& "# !
1,#& "# !
#oo L) #)
# O#H&#
# + 'H& # / 'H& # (# +$$ # S(H% S
Production under construction Land/ Costs Prime cost of Book value Market Difference
sq. m. accrued lands value 2009
Santa Marina project, Stage 3 38 314 5016 397 35632 10 400 089 10 351 91§ 48 171
Santa Marina project, Stage 4 10 608 15 05D 19865 1931624 2 250 100 318 476
Panichishte project 12 806 121 173 1333309 14834 2970870 1516 389
Misarya area project 11 242 9917 1734 74p 1586 2 444 600 699 942
Malina Valley project, Sofia 4563 53 246 5946 817 6000 063 4 157 100 1842 9638
Project town of Sofia 53199 6 562 285 6 562 285 54% 400 982 115
Project town of Sandanski 17 083 248 182 1198252 1446434 705 280 741 154
Project town of Sapareva Banya 86 88p 20 78p 5965 8 5986 591 6 711 655 725 064
Project town of Plovdiv 9 500 9 500 9 500
Total 234 695 | 5494 250 30 041 475 35535 725 37 145423 | 1609 698
in BGN
Other assets 10 359 233
Book value 133141 771
Market value 148 694 221
Comprehensive income statement
In thousands of BGN 2009 2008
Operating income 29919 42 983
Net sales 29 284 36 910
Funding income 0 0
Financial income 635 6073
Operating expenses 28 286 29 239
Expenses by economic elements 25 216 26 706
Financial expenses 3070 2 533
Net profit for the period 1633 13744
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Financial ratios

In BGN 2009 2008
Number of ordinary shares - number 55 825 370 55 825 370
Asset value 133 142 00C 137 086 000
Average weighted number of shares 55 825 370 55 069 028
Net profit 1 633 000 13 744 000
Price per share as of 31.12. 0,49 0,82
Net Assets Value NAV 74 515 000 80 139 000
Net Asset Value per share NAV per 1,33 1,44
share
Net Asset Value per share per market prices NMAYV per 1,61 2,10
share
Price to Book Value P/B 0,36 0,57
Net Profit Margin Net Profit 5,58% 31,98%
Margin
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

Liquidity ratios of FairPlay Properties REIT
for 2008 and 2009

LIQUIDITY 31.12.2009 31.12.2008
General liquidity ratio 2.14 3.03
Acid test ratio 0.09 0.19
Immediate liquidity ratio 0.04 0.02
Absolute liquidity ratio 0.04 0.02

5.2. Analysis of operating results

The results of company operations are presentgtkifollowing table:

In thousands of BGN 31.12.2009 31.12.2008
Total operating income 29 919 42 983
Total operating expenses 28 286 29 239
Financial result for the period 1633 13744

The operating income for 2009 consists mainlynebime from sales of production. This type of
income is generated from the sale of apartment® rémaining part of the operating income comems fro
proceeds from rents, sale of construction right®rest income and revaluations of investment pitigse

Pursuant to the audited financial statement &l df2.2009, the operating income stands at BGN
29,9 million, yet there is a drop of 30% as comgacetheir amount of BGN 42,9 million as of the exid
last year. 75% of the generated operating incom8®N 22,3 million are accounted for from the
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finalization of contracts for the sale of 111 apaents in the complexes “Santa Marina” in Sozopal an
St. Ivan Rilski in Bansko (see it. 7.2.: Informatiabout general income by geographic region).

The “Other income from sales” item includes incofrem rent and operation of investment
properties (BGN 2 08thousand), income from the establishment of cooBtm rights (BGN 4 434
thousand) and income from cancelled reservatio®@N\Bl4 thousand). The increase in “Other income
from sales” is due to the finalized transaction tfog sale of construction rights on part of the iBess
Park Thrace, town of Plovdiv project.

During the reporting period, the income from rewions of investment properties has
considerably dropped down — BGN 630 thousand agpaced to BGN 6 002 thousand in the end of
2008.

As of the end of December 2009, the trust has reducosts at the amount of BGN 28,3 million,
which accounts for an insignificant drop as comgdretheir amount as of the end of 2008, when these
stood at BGN 29,2 million. The major share (65%6)he general amount of costs by economic elements
goes to the book value of sold assets (BGN 16,4omjf and the costs for outsourced services — 29%
(BGN 7,3 million).

Interest expenses go up by 24% on a year-on-yeis dad at the end of 2009 they stood at BGN
3 million.

The administrative expenses including costs foroanting services, remuneration of the
servicing company, services by the depository badtyvices by evaluators, remuneration for the
members of the Board of Directors and social sgcueiated to the remuneration of BD members stand
at the amount of BGN 2 069 thousand, which accoant$,55 % of the general asset amdunt

The financial result of FairPlay Properties REIT ais31.12.2009 accounts for a profit at the
amount of BGN 1 663 thousand. The drop in the piefilue mainly to the decrease of income fromssale
of apartments in 2009. The contracts concludedHfersale of apartments on a year-on-year basis are
down by 19% as compared to 2008, when their nuretmeyd at 205. For the past year, the company
concluded new contracts for the sale of 166 apantsne&ith TBA 12 604 sg. m. at the amount of 33,6
million.

The financial result for distribution as of 31.1@0® stands at BGN 1 004 thousand and has
dropped down by more than 80% as compared to 2008, when the profit for distribution stood at
BGN 7 765 thousand.

As of the end of December, the company has 10%aiifed sales contracts, which are expected
to account for additional income of BGN 17,1 milliduring the next four years. (See, it. 29: Infaliora
about material events that have occurred afterctbee of the annual accounts). As of the end of
December the company has 105 unfinalized salesamist which are expected to account for additional
income at the amount of BGN 17,1 million during thext four years. (See it. 29: Information about
material events that have occurred after the adbslee annual accounts).

6. INFORMATION BY VALUE AND BY QUANTITY ABOUT THE M AJOR
CATEGORIES OF GOODS, PRODUTS AND/OR SERVICES PROVICED AND INDICATION
OF THEIR SHARE IN THE INCOME FROM SALES BY THE COMP ANY AS A WHOLE AND
THE CHANGES THAT HAVE OCURRED DURING THE REPORTING FINANCIAL YEAR .

% This is the value of sold apartments that have emsferred to their new owners.

4 Pursuant to Art. 60. (1) of the Articles of Assat@n of the company, the amount of all expensesttie
management and service of the Company, inclusiettost for remuneration for the members of tbarB of
Directors, servicing companies, the certified audlievaluators and the depositar bank for the egleyear shall not
exceed 6,5% (six point five tenths) of the amounassets in the balance sheet of the Company éordtevant
year.
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The main product, which the Company offers sinsesgtablishment up till the present moment,
is real estate properties purchased or built ferghrpose of sale or letting on lease. The Compasya
dynamic and well-diversified portfolio of asset$ gp by various types of real estate propertieatkmtin
a number of regions of Republic of Bulgaria.

Detailed information about the relative share aioime from sales of apartments and real estate
properties let out for management (lease) as caedp@arthe general volume of operating income can be
found respectively init.7.1. Information about the general income by cagories of activity andit.

8.2. Information about the general income by geogghic market.

7. INFORMATION ABOUT THE INCOME ALLOCATED BY SEPARA TE
CATEGORIES OF ACTIVITIES, INTERNAL AND EXTERNAL MAR KETS, AS WELL AS
INFORMATION ABOUT THE SOURCES FOR SUPPLY OF MATERIA LS NECESSARY FOR
THE PRODUCTION OF GOODS OR PROVISION OF SERVICES REFLECTING THE LEVEL
OF DEPENDENCY ON EACH SEAPARATE SELLER OR BUYER/CONSUMER, WHEREAS IF
THE RELATIVE SHARE OF EACH THEREOF EXCEEDS 10% OF T HE EXPENSES OR
INCOME FROM SALES, THE INFORMATION IS ABOUT EACH SE PARATE ENTITY.

7.1. Information about general income by categoriesf activity.

Operating income for 2008 and 2009 as already edinut (see it. 5.2. Analysis of operating
results) consists mainly of income from sales abdpiction. This is mainly income from sales of
apartments. The other part of the operating incmciedes income from the sale of goods, rentalmmeo
income from revaluation of investment propertied arterest income.

The comprehensive income report as of 31.12.2GGSifies income in the following way:

“Net income from sales of production” — BGN 22 3Bbusand - recognized income from the
sales of apartments.

“Net income from sales of goods” — BGN 394 thousanecognized income from the sales of
furnishing for sold apartments.

“Other income” — BGN 6 559 thousand — income frants of investment properties (2 081
thousand), income from the establishment of cooStm rights (BGN 4 434 thousand), cancelled
reservations (BGN 44 thousand)

Income from subsequent evaluation of investmenpgnties — BGN 630 thousand.

Interest income — BGN 5 thousand.

Income of the Company as of 31.12.2008 and as of B1.2009

31.12.2009 31.12.2008

. Operating income 29 919 42 983
I. Net income from sales of: 29 284 36 910
1. Production 22 331 35361
2. Goods 394 381
3. Services 57
4. Other 6 559 1111
Il. Financial income 635 6 073

The relative share of income from sales of producin 2009 stands at 75% as compared to the
amount of general operating income and has droglmeeh by 7 percent points as compared to the
preceding reporting period (82% for 2008).
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7.2. Information about the general income on a geagphic principle.

Diversification of the Company portfolio is relatéd investment in properties with different
geographic location, respectively in different desitial areas.

Currently, the Company portfolio includes real esfaroperties of the following types: luxurious
apartment complexes and commercial areas in resamplexes and hotels in prospectful areas on the
territory of Bulgaria — along the Bulgarian Blackéascoast, leading ski resorts and balneologicakcen

Luxurious Commercial Office areas Hotels Wellness
apartment sites
complexes
Santa Marina * * *
St. Ilvan Rilski * *
Sozopol *
Marina Hill * *
Sandanski *
Panichishte * *
Sapareva Banya * * *
Sofia *
Malina Valley * *
Trakia *

7.2.1. Information about the general income on a ggraphic principle - income from sales
of apartments.

Pursuant to the audited financial statements, texading income for 2009 consists mainly of
income from sales of products. It includes incomalized from the sale of apartments in the luxugiou
apartment complex Santa Marina, town of Sozopol lardrious apartment complex “St. Ilvan Rilski,
town of Bansko.

As of 31.12.2009, Company income from sales of petgl (apartments) stand at BGN 22 331
thousand. The table below presents information ablo& income from sales of apartments in the
luxurious apartment complex Santa Marina, Sozaoad, in luxurious apartment complex St. Ivan Rilski,
Bansko as of 31.12.20089.

Income of FairPlay Properties REIT from sales of poducts as of 31.12.2009

Site Number of sold Income from sales of production
apartments 31.12.2009

Santa Marina 106 21 666 887
Santa Marina - | stage 2 314 726
Santa Marina - |l stage 5 927 057
Santa Marina — Il stage 99 20425 105
St. Ivan Rilski - Bansko 5 663 941

Total 111 22 330 828
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7.2.3. Information about general income on a geogphic principle — income from sales of

services (income from rents).

Site

Income from sales of services (income
from rents) 31.12.2009

Santa Marina Commercial areas — | stage 372 179
Santa Marina Commercial areas — |l stage 142 796
Santa Marina Commercial areas — Il stage 10 000
Hotel Chernomoretz 258 746
Residential building Marina Hill Chernomoretz 72 000
BTC 6871
Apartments Sozopol 22 282
St. Ivan Rilski — Bansko, hotel 34 225
Total: 919 100

7.2.7. Information about the general income on a ggraphic principle — income from

management of sites and other income.

Site Income from site management
31.12.2009
Hotel management, town of Bansko 992 777
Apartments Sozopol 64 835
Apartments, town of Bansko 104 568
Total: 1162 180

Other income 31.12.2009

Sale of construction rights 4 434 577
Others 6 633
Income from cancelled reservations 37 119

Total 4 478 328

7.3. Information about the sources supplying matedls necessary for the production of
goods or provision of services reflecting the extérof dependency on each separate seller or
buyer/consumer (whereas, if the relative share ofagh thereof exceeds 10% of the expenses of
revenues from sales, the information is about eaceparate entity on an individual basis).

As a special investment purpose company, the maiduct offered byFairPlay Properties
REIT is sale or letting of real estate properties pusedaor built by the CompanifairPlay Properties
REIT purchases fully complete real estate propertidsudds (completes) ones by concluding contracts
for a complex development service (the builder mesuthe obligation to carry out the constructiothwi
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own funds and efforts) as a result of which the Gany has no suppliers of materials necessary @r th
production of goods or provision of services.

8. INFORMATION ABOUT CONCLUDED MAJOR DEALS AND TRANSAC TIONS
WHICH ARE MATERIAL FOR COMPANY ACTIVITIES .

Information about the concluded major deals of tbempany is available int. 4.2.
Description of the major new investments of FairPlg Properties REIT for which the Board of
Directors has assumed firm commitments.

9. INFORMATION ABOUT TRANSACTIONS CONCLUDED BETWE EN THE ISSUER
AND RELATED PARTIES DURING THE REPORTING PERIOD, PR OPOSALS FOR THE
CONCLUSION OF SUCH TRANSACTIONS, AS WELL AS TRANSACTIONS, WHICH STAND
OUT FROM THE COURSE OF COMPANY ORDINARY ACTIVITIES OR DEVIATE
SIGNIFICANTLY FROM THE MARKET CONDITIONS TO WHICH T HE COMPANY OR ITS
SUBSIDIARY IS A PARTY, WHEREAS THERE IS INFORMATION ABOUT THE VALUE OF
TRANSACTIONS, THE TYPE OF RELATIONS AND ANY OTHER | NFORMATION
NECESSARY FOR THE ASSESSMENT OF THE IMPACT ON THE FINANCIAL POSITION
OF THE ISSUER.

Transactions concluded by 31.12.2009 with relptaties:

Supplier Type of relations Description of deliveries Amount
exclusive of
VAT in
thousands
of BGN
FairPlay International AD 81,it.12, let. ,” of Real estate properties 1923
AP of POSA management, rent
Ivan Rilski Properties OOD 81, it.12, let. ,b” of Construction and assembly work: 109
AP of POSA commissions, furnishing
FairPlay International Travel an 81, it.12, let. ,b” of Transport and hotel services 8
Tourism EOOD AP of POSA
FairPlay Properties Manageme 81, it.12, let. ,b” of Real estate properties 2 028
EOOD AP of POSA management, hotel services
Technotrans Global EOOD 81, it.12, let. ,b” of Transport services, lease of 46
AP of POSA transport vehicles
FairPlay Security EOOD 81, it.12, let. ,b" of Security services 2
AP of POSA
Il Focal Point Investments AD 81, it.12, let. ,b” of Advice and consultations 66
AP of POSA
TOTAL: 4182
Customer Type of relations Description of deliveries Amount

exclusive of VAT
in thousands of

BGN
FairPlay International AD 81,it.12, let. ,b” of  Sale of properties 494
AP of POSA
FairPlay Properties Management 81, it.12, let. ,b” of  Rent and other services 1048
EOOD AP of POSA
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TOTAL: 1542

As of the moment of its establishment in 31.12.20B8irPlay Properties REIT has not
concluded any material/significant contracts ddéfearfrom the contracts entered into on accountsof i
ordinary course of activities.

10. INFORMATION ABOUT EXTRAORDINARY EVENTS AND PARA METERS
RELEVANT TO THE COMPANY WHICH HAVE A MATERIAL IMPAC T ON ITS ACTIVITY,
THE INCOME GENERATED AND THE EXPENSES INCURRED THER EBY. AN
ASSESSMENT OF THEIR INFLUENCE ON THE RESULTS FOR THE CURRENT YEAR.

No extraordinary events and parameters relevattiet@ompany are reported for 2009.

11. INFORMATION ABOUT TRANSACTIONS OFF THE BALANCE SHEET -
NATURE AND BUSINESS GOAL, FINANCIAL IMPACT OF THE T RANSACTIONS ON THE
ACTIVITIES, IF THE RISK AND BENEFITS OF SUCH TRANSA CTIONS ARE MATERIAL
FOR THE COMPANY.

There are no transactions off the balance shez0G8.

12. INFORMATION ABOUT EQUITY SHARE OF THE ISSUER, | TS MAJOR
INVESTMENTS IN THE COUNTRY AND ABROAD, AS WELL AS | NVESTMENT IN EQUITY
SECURITIES OUTSIDE ITS GROUP AND SOURCES/METHODS OF FUNDING.

The Company has no equity share and investmemjuityesecurities. Detailed information about
the investments of the Company in this countryaslable init. 4 Company Portfolio.

In 2009, Company projects receive funding mainisotigh a combined scheme of own funds
from operations and bank loansSeg it. 13 Information about loan contracts conclued by the
Company, a subsidiary thereof or the parent companyn their capacity as borrowers)

13. INFORMATION ABOUT LOAN CONTRACTS CONCLUDED BY THE COMPANY, A
SUBSIDIARY THEREOF OR THE PARENT COMPANY IN THEIR C APACITY AS
BORROWERS .

The table below presents information about the lmamracts concluded WyairPlay Properties
REIT in its capacity as borrower.

Bank loans
Outstanding amount of Expenses on
principal 31.12.2009 interests for the
Type of Contract Date of Repayme (thousands of BGN) period
No Lender loan Currency | valuein | Interest rate | disburse | ntfinal 01.01. -
currency ment date Current | Non-current 31.12.2009
portion portion (thousands of
BGN)
Eurobank 1500 3-month
1 |EFG revolving EUR 000 EURIBOR +| 5.2008 5.2010 253p 123
Bulgaria AD 4.00%
Eurobank 3500 3-month
2 |EFG revolving EUR 000 EURIBOR +| 6.2007 10.2010 4890 254
Bulgaria AD 4.00%

39




EFG Private | . 5 000 1-month
3 |Bank i EUR 000 |EURIBOR +| 62008 | 12013 1960 4033 357
Luxemburg 4.00%
. 3-month
Piraeus Bank Invest- 1500
4 Bulgaria AD | ment EUR 000 EURIBOR +| 12.2007 3.2013 738 2198 210
7.00%
. 3-month
Piraeus Bank Invest- 2 580
5 Bulgaria AD | ment EUR 000 EURIBOR +| 12.2007 12.2012 168§ 3302 338
7.00%
. 3-month
Piraeus Bank Invest- 3750
6 Bulgaria AD | ment EUR 000 EURIBOR +| 3.2008 3.2011 5 50 1833 533
7.00%
. 3-month
7 |Piraeus Bank invest- |\ pyp | 1250 |\ EipiBoR +| 42008 | 3.2012 61 1834 174
Bulgaria AD ment 000
7.00%
. 3-month
g |Piraeus Bank invest- | gy | 3000 | EpiaoR 4| 102008 | 82012 78 523 351
Bulgaria AD ment 000
7.00%
. 3-month
g |Piraeus Bank invest- | g\ 3250 | EURIBOR +| 11.2000 | 11.2012 211 4237 45
Bulgaria AD ment 000
7.00%
. 3-month
Piraeus Bank Invest- 1200
10 Bulgaria AD ment EUR 000 EURIBOR + | 10.2008 - - 36
4.0%
Total: 20812 17 960 2421
Bond issues:
No Type of Curre Contract Interest rate Date of Final repayment Outstanding
loan ncy value in disbursemen date amount as of
currency t 31.12.2009
(thousands of BGN)
1. United Bond issue EUR 4000 000 6- month 08.2006 08.2011 7 805
Bulgarian EURIBOR +
Bank AD - 4.0%

A SUBSIDIARY THEREOF OR THE PARENT COMPANY

trustee

As of 31.12.2009, the non-current trade and otharilities of FairPlay International AD
include®
Liabilities to related enterprises — BGN 370 thawsa

Loans received by banks and non-bank financiaitutigins — BGN 40 406 thousand.
Liabilities under received commercial loans — BGRGP thousand.

Liabilities under bond issues — BGN 12 378 thousand

14. INFORMATION ABOUT LOAN CONTRACTS CONCLUDED BY T HE COMPANY,

LENDERS.

IN THEIR CAPACITY AS

As of 31.12.2009%-airPlay Properties REIT has not granted loans.

® For more information see Financial Statement affffay International AD as of 31.12.2009. The staet is
published on the Internet page of BSE — Sofia Alltp://www.bse-sofia.bg
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As of 31.12.2009, the non-current trade and otlailities of FairPlay International AD
include:
Receivables from related enterprises - BGN 9 184ghnd.
Receivables from commercial loans — BGN 5 917 thnds

15. INFORMATION ABOUT THE USE OF FUNDS FROM THE NEW ISSUE OF
SECURITIES ANNOUNCED DURING THE REPORTING PERIOD.

The Company has not announced a new issue of 8esutiiring the reporting period.

16. ANALYSIS OF THE RATIO OF THE ACHIEVED FINANCIAL  RESULTS
REFLECTED IN THE FINANCIAL STAEMENT FOR THE FINANCI AL YEAR AND THE
PREVIOUSLY PUBLISHED ESTIMATES FOR THESE RESULTS.

The table below presents information about thenmeg#ed financial result published by the
Company in October 2009 and the actually generfateahcial result pursuant to the audited financial
statements of the Company for 2009.

Estimates Financial result
published in as of 31.12.2009
March 2009
Expected profit for distribution for 2009 (in thousands of 1981 1 004
BGN)
Minimum dividend 90% of the profit for 2009 1783 904
Dividend per 1 share for equity of 55,825,370 shasgin 0,03 0,0162
BGN)

The audited financial statement of the Company shthat there is a difference between the
estimated and reported profit. It is due to les&enue reported from sales of apartments from S3aife
Santa Marina during the last quarter of 2009.

17. ANALYSIS AND ASSESSMENT OF THE POLICY OF FINANCIAL RESOURCES
MANAGEMENT AND INDICATION OF THE OBLIGATIONS AND PO SSIBLE THREATS AND
MEASURES WHICH THE COMPANY HAS TAKEN OR IS ABOUT TO TAKE IN ORDER TO
ELIMINATE THOSE THREATS.

In 2009, Company projects were funded mainly based combined scheme of own operating
funds and bank loans.

The table below presents details about the net aakee as of 31.12.2009, as well as about the
capital structure of the Company.

Company net asset value as of 31.12.2009

BGN '000 BGN '000
Assets Liabilities
1. Current assets 70 379 1. Current liabilities 32 862
2. Non-current assets 62 763 2. Non-current liabilities 25 765
Total assets: 133 142 Total liabilities: 58 627
Net asset valugNAV) 74 515
Net asset value based on market pric 90 067
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Capital structure of the Company as of 31.12.2009

(in thousands of BGN)

Equity 74 515
Bank loans 38772
Corporate bonds 7 805
Other current liabilities 12 050

Graph of the capital structure of the Company as 081.12.2009
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As of the end of 2009, the attracted capital & @Gompany stands at BGN 58 627 thousand
and is generated mainly from the loans receivetth@tamount of BGN 38 772 thousdrahd the bond
issue of the Company issued at the amount of B@N5/thousand.

The main risk relevant to the obligations is tlating interest rate which is bound to the levels
of the 1-month, 3-month and 6-month Euribor. Ifgdges up in 2010, it will result in higher interest
expenditures.

As of 31.12.2009, the ratio Long-term liabilitiEglity stands at 35 %.

18. ASSESSMENT OF THE OPPORTUNITIES FOR IMPLEMENTATION OF
INVESTMENT INTENTIONS WITH AN INDICATION OF THE AMO UNT OF AVAILABLE
FUNDS AND REFLECTION OF THE POSSIBLE CHANGES IN THE STRUCTURE OF FUNDS
FOR THIS ACTIVITY.

The investment plans of the Company are relatethéoimplementation of a conservative
investment program. Their implementation during @@till be pursued mainly by own funds from
operation.

Based on the sales so far, the Company expectequte at the amount of BGN 7 million in
2010.

The possible changes in the structure of investmetivities funding are related to the changes
in market conditions.

® Loans and bond issues are contracted in Euro eTaesrecalculated in BGN in order to use a singteency unit
in this report.
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19. INFORMATION ABOUT CHANGES THAT HAVE ENSUED DURI NG THE
REPORTING PERIOD IN THE MAJOR PRINCIPLES OF GOVERNA NCE OF THE ISSUER
AND ITS ECONOMIC GROUP.

No changes have ensued during the reporting péniagde major principles of governance
both of the Company and of the economic grouplirigs to.

20. INFORMATION ABOUT THE MAJOR CHARACTERISTICS OF THE INTERNAL
CONTROL SYSTEM AND RISK MANAGEMENT SYSTEM APPLIED B Y THE ISSUER IN
THE PROCESS OF FINANCIAL STATEMENTS PREPARATION.

Information about the major characteristics of timernal control system and risks
management system applied by the Company in theepsoof financial statements preparation is
included in the Annex to the audited Annual FinahStatement of the Company for 2009.

21. INFORMATION ABOUT THE CHANGES IN MANAGEMENT AND SUPERVISORY
BODIES DURING THE FINANCIAL YEAR.

There has been no change in the management bddie €ompany during the reporting
period.

22. INFORMATION ABOUT THE SIZE OF REMUNERATION, BON USES AND/OR
BENEFITS FOR EACH OF THE MEMBERS OF THE MANAGING AN D REGULATORY
BODIES DURING THE REPORTING FINANCIAL YEAR PAID BY THE COMPANY OR
SUBSIDIARIES THEREOF.

22.1. Information about the size of remuneration foCompany BD members.

Pursuant to Art. 55. (1) of the Articles of Assdma of the Company, the monthly
remuneration for each of the members of the BoaRirectors, apart from the Executive Director ¢t
Company, shall not exceed 30 (thirty) times the sizthe minimum salary for the country. It is paia
a monthly basis in cash or to a bank account ofirgtebusiness day of the month following the ntoitt
is due for.

Pursuant to Art. 55. (2) of the Articles of Assdimia the monthly remuneration of the
Executive Director of the Company shall not excBédfifty) minimum salaries for the country. Apart
from the monthly remuneration, the Chairpersonhef Board of Directors and the Executive Director
shall receive additional remuneration (percentdgerafits) at a total amount of no more than 0.&r¢z
point five tenths) per cent of the average annahlevof balance sheet assets of the Company.

The General Meeting specifies the actual size wiureerations under Art. 55, para. 1 and 2 in
compliance with Art. 60 of the Articles of Assodtat.

For 2009, the members of the Board of Directorsired remunerations pursuant to the
management contracts, as follows:

Manyu Todorov Moravenov — in his capacity as Chaispn of BD and Executive Director of
the Company - BGN 122 840 (one hundred twenty-tvausand eight hundred forty leva).

Ivaylo Alexandrov Panov — in his capacity as BD rhem- BGN 11 520 (eleven thousand five
hundred twenty leva).

Svetoslav Petrov Soltariev — in his capacity asB&nber - BGN 20 144,70 (twenty thousand
one hundred forty-four leva)

" For more information see Annex to the Annual FirianStatement of FairPlay Properties REIT as of 22009.
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No payments have been made or are planned to be mathe form of deferred offset or
indemnity in kind.

FairPlay Properties REIThas no special fund where funds may be accumutatedrve as offset
and indemnities. If any such payables ensue, thap@ay shall observe the requirements of the Labour
Code and uses funds set apart from operating te$\$o as to accrue the respective amounts for the
relevant period.

22.2. Information about the participation of BD menbers in commercial companies as
unlimited partners, holding of more than 25% of thecapital in another company and participating
in the management of other companies or cooperatigan the capacity as procurators, managers of
board members.

Manyu Todorov_Moravenovtakes part in the following companies as a membeof
managing and regulatory boards:

FairPlay Properties REIT Chairperson of the Board of Directors and Execubirector
SFB Capital Market JSC Deputy Chairperson of the Board of Directors
[l Focal Point Investments AD Executive Director

Small Enterprises Investment Func Chairperson of the Board of Directors (as of 02009)
ISEIF/ EAD

Manyu Moravenov has not taken part and is not atlgréaking part in any other commercial
companies in the capacity as an unlimited partner.

Manyu Moravenov has not taken part in companieskvhave become subject to insolvency and
liquidation proceedings and no effective sentera& been issued against him for fraud, has not bee
deprived of the right to hold a financially accaalrie position, to act as a member of administrative
managing or supervisory body.

No coercive administrative measures or administeafienalties have been enforced against
Manyu Moravenov on account of his professionaldgtin the past 5 years.

Ivaylo Alexandrov Panovhas not participated and does not participateghierccompanies as an
unlimited partner and has not been a member adneaging or regulatory boards of another commercial
company.

Ivaylo Panov has not participated in companies whiave been subject to insolvency or
liquidation proceedings and no effective sentera® leen issued against him for fraud, has not been
deprived of the right to hold a financially accaalile position, to be a member of an administrative,
managing or supervisory board.

No coercive administrative measures or administapenalties have been enforced against
Ivaylo Panov on account of his professional agtidiiring the past 5 years.

Svetoslav_Petrov_Soltarievhas not participated and is not currently takingt ga other
companies in the capacity as an unlimited partmgt laas not been a member of the managing or
regulatory boards of another commercial company.

Svetoslav Soltariev has not participated in comgmmvhich have been subject to insolvency or
liquidation proceedings, no effective sentence lhesn issued against him for fraud, he has not been
deprived of the right to hold a financially accaalle position, to be a member of an administrative,
managing or supervisory board.
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No coercive administrative measures or adminisieapenalties have been enforced against
Svetoslav Soltariev on account of his activity dgrthe past 5 years.

There are no family relations between the membiettseoBoard of Directors.
23. INFORMATION ABOUT THE SHARES HELD BY THE MEMBER S OF THE

MANAGING AND REGULATORY BODIES, PROCURATORS AND THE SENIOR
MANAGEMENT OF THE COMPANY AS OF 31.12.20089.

Name Position in the Company Number of % of equity
shares
1. Manyu Todorov Moravenov Chairperson of BD and 9714 0,0174
Executive Director
2. Svetoslav Petrov Soltariev Member of BD 200 0,0004

24. INFORMATION ABOUT THE ARRANGEMENTS KNOWN TO THE COMPANY AS
A RESULT OF WHICH CHANGES MAY ENSUE IN A FUTURE PER 10D IN THE RELATIVE
HOLDING OF SHARES OR BONDS HELD BY CURRENT SHAREHOL DERS OR BOND
HOLDERS.

As of 31.12.2009, the Company is not aware of amgngements as a result of which changes
may ensue in the future in the relative holdingsbéres or bonds held by current shareholders ai bon
holders.

25. INFORMATION ABOUT PENDING LEGAL, ADMINISTRATIVE OR
ARBITRATION PROCEEDINGS RELEVANT TO OBLIGATIONS OR RECEIVABLES OF THE
COMPANY AT THE AMOUNT OF AT LEAST 10% OF ITS EQUITY .

As of 31.12.2009, the Company is not involved imdiag legal, administrative or arbitration
proceedings relevant to obligations or receivabtdbhe amount of at least 10% of its equity.

26. DETAILS ABOUT THE INVESTOR RELATIONS DIRECTOR.

In compliance with the provisions of Art. 116 of 8®and a resolution of the Board of Directors
of FairPlay Properties REIT and pursuant to a labmntract dated 01.09.2005, Snejana Dimitrova
Yotinska has been appointed Investor Relationsdire

Mailing address and telephone number:

Sofia, Lozenetz District, 51B Cherni Vrah Blvd.leighone: +359 (2) 8199 121 , fax: 962 13 22,
e-mail:s.yotinska@fpp.bg

27. CHANGES IN THE PRICES OF COMPANY SHARES.
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The changes in the price of Company shares duhegréporting period are bound to the
following framework®

Initial price — BGN 0,581
Final price — BGN 0,490
Maximum price — BGN 0,638
Minimum price — BGN 0,212
Change in percent -15,66%
Change in value -0,091

Information about price movement of shares
of FairPlay Properties REIT
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Source: Bulgarian Stock Exchange
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28. ANALYSIS AND CLARIFICATIONS OF THE INFORMATION  IN ANNEX No. 11.
28.1. Capital structure of FPP. Classes of sharesghts and obligations related to each class

of shares and the portion of the total capital whib accounts for each separate class of shares.

As of 31.12.2009, the capital stock of the Compstaynds at BGN 55 825 370 (fifty-five million
eight hundred twenty-five thousand three hundree sy million). Its structure is, as follows:

Types of shareholders Number of Number of

® These details have been acquired from the BSEiteebs
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shareholders shares

1. Individual participants 298 8 311 610
2. Legal entities 59 47 513 760
Total: 357 55 825 370

The shares are non-cash, ordinary, voting sharbsaxpar value of BGN 1 antSIN issue code -
BG1100042057

An issue of corporate bonds of FairPlay Propert®&IT was announced on 15.08.2006 with
ISIN code BG2100030068

The Company has no securities that have not beeoutefor trading in a regulated market in
Republic of Bulgaria or any other member state.

28.2. Restrictions on the transfer of securities s as restrictions on holding securities or
need of approval by the Company or another sharehder.

There are no restrictions on the transfer of séesriincluding restrictions on the holding of
securities or need to receive the approval of then@any or any other shareholder.

28.3. Information about the direct and indirect hotding of 5% or more of the voting rights
in the general meeting of the Company, including dails about the shareholders, the size of their
equity share and the way in which they hold the shas.

Name DIRECT HOLDING THROUGH RELATED Note
PARTIES

Nr. of shares Holding  Nr. of shares Holding %  Date of last change
%

1. FairPlay International AD 37 329577 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

28.4. Details about the shareholders entitled to spial control rights and description of
those rights.

The Company has no shareholders with special damgtds.

28.5. The system for control over the exercise obting rights in the cases when Company
employees are also its share holders and when thentrol is not exercised directly thereby.
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The Company has no special system for control @kerexercise of voting rights, when the
employees of the Company are also its shareholaielswhen the control is not exercised directly
thereby.

28.6. Restrictions on the voting rights, such as s&ictions on the voting rights of
shareholders with a specific percent or number of ates, deadline for the exercise of voting rights or
systems under which the financial rights relevantd the shares are set aside from share holding
with the cooperation of the Company.

The company has no restrictions on voting rights.

28.7. Shareholder agreements the Company is awaré which may result in restrictions in
the transfer of shares and voting rights.

There are no shareholders agreements which the &@omp aware of and which may result in
restrictions in transfer of shares or voting rights

28.8. Provisions concerning the appointment and disissal of members of managing bodies of
the Company and the introduction of amendments andupplements to the Articles of Association.

The Board of Directors (BD) is elected by the Gahéfieeting for a term of 4 (four) years. The
members of the first Board of Directors are eledtada term of 3 (three) years. The members of the
Board of Directors may be re-elected unrestrictedfyer the end of their term in office the membefs
the Board of Directors continue to perform themdtions up till the election of a new Board of @i@'s
by the General Meeting.

28.9. The powers of managing bodies of the Compaimyclusive of their right to take decisions
for the issue and repurchase of Company shares.

Pursuant to the requirements of the SIPCA, FPPahase-tier management system. The bodies of
the Company ar&eneral Meeting of shareholdersand Board of Directors. The General Meeting
includes shareholders with voting rights. They taleet in the General Meeting in person or via a
representative authorized thereof by an explicittem power of attorney pursuant to Art. 116, pdraf
POSA.

The Company is managed by tBeard of Directors in compaosition:

Manyu Todorov Moravenov — Chairperson of the Board of Directors of the @any and
Executive Director

Ivaylo Alexandrov Panov— member of the Board of Directors of the Company
Svetoslav Petrov Soltariev -member of the Board of Directors of the Company

Pursuant to Art. 27, para. 1 of the Articles of ddation of the Company for a term of 5 years
after the entry of the Company in the commercigister, the BD may adopt a resolution for the insee
of Company capital to BGN 200 million by way o$ugng new shares.

BD shall not decide on the repurchase of Compaayesh
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28.10. Material contracts of the Company, which ta& legal effect, are changed or
terminated due to a change in the control structureof the Company in the course of
implementation of obligatory tender offering and the implications thereof.

The Company has no material contracts which tafeciefare changed or terminated due to a
change in the control structure of the Companyhe ¢ourse of implementation of obligatory tender
offering.

28.11. Agreements between the Company and its mariag bodies or employees for the
payment of indemnities upon resignation or dismisdawithout legal grounds or upon the
termination of labour contract due to reasons releant to the tender offer

There are no agreements betwé&airPlay Properties REITand its employees for the payment
of indemnities upon resignation or dismissal withtagal grounds or upon the termination of labour
contracts due to reasons relevant to the tender. off

Pursuant to the management contract WairPlay Properties REITthe executive director shall
be entitled to an indemnity upon dismissal withiegfal grounds at the amount of all remaining manthl
remunerations multiplied by two by the end of e in office. The indemnity shall be for the aatbu
of FairPlay Properties REIT

29. INFORMATION ABOUT MATERIAL EVENTS THAT HAVE ENS UED AFTER THE
CLOSE OF THE ANNUAL ACCOUNTS.

As of 31.12.2009, the Company has 105 non-finalizalds contracts, which are expected to
generate additional income at the amount of BGN tillion during the next four years, of which BGN
10,8 million for 2010.

Estimates for reporting income from sales in 2010

Estimates for reporting income from Nr of apartments Sqg. M. Selling price
sales in 2010 (in BGN exclusive
of VAT)
Santa Marina, Sozopol — 2010 62 4712 10 352 044
St. lvan Rilski, Bansko — 2010 4 315 512 854
TOTAL: 66 5027 10 864 898

An extraordinary general meeting of the sharehsladrFairPlay Properties REIT was held on
04.01.2010 to vote the change in the compositiothefBoard of Directors (BD) of the Company. The
shareholders dismissed Svetoslav Petrov Soltanewn fthe position of member of BD. As his
replacement the General Meeting elected a new membtriana Nikolaeva Doynova. The change was
entered in the commercial register on 08.01.2010.

30. RESEARCH AND DEVELOPMENT, PATENTS AND LICENSES

As of 31.12.2009, the Company has not been engagedearch and development activities and
has no patents and licenses.
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31. PROSPECTS FOR THE FUTURE DEVELOPMENT OF THE COMPANY

In 2010, the Company will continue its investmealigy in compliance with the strategic goals
set:

Continuation of investment process in:
Stage 3 of luxurious apartment complex “Santa Meirin
Luxurious hotel complex in the resort of Panichésht

Letting all already acquired real estate propetties have been fully completed and not
yet sold;

Letting all apartments that have not been soldrfanagement;

Participation in projects related to commercial afiice areas which may account for
sufficiently high profitability;

Development of new projects on the territory ofi&of

Malina Valley project
Students Town project
Sofia project

Further progress of Sapareva Banya project

Further progress of Trakia project

The implementation of investment plans in 2010 bd& achieved mainly based on own funds
from operation. Based on the sales made so faCtmepany expects proceeds at the amount of BGN 7
million. In 2010, the possible changes in thedtre of investment activity funding will be reldtto the
changes in market conditions.

I. INFORMATION UNDER ART. 4, PARA. 2, IT. 5 IN CONNECT ION WITH
PARA. 1, IT. 7 OF REGULATION No. 2/17.09.2003 ABOUTTHE PROSPECTUSES FOR THE
PUBLIC OFFERING OF SECURITIES AND THE DISCLOSURE OF INFORMATION BY
PUBLIC COMPANIES AND OTHER ISSUERS OF SECURITIES AS OF 31.12.2009

1. RELATIVE SHARE OF ASSETS PROVIDED FOR MANAGEMENT IN RETURN
FOR PAYMENT AS COMPARED TO THE TOTAL AMOUNT OF SECU RITIZED ASSETS

The assets provided for use in returnplayment include the sites let on lease in thegl of
Chernomoretz, commercial areases in stage 1, 3 aicpartment complex “Santa Marina” let on lease,
as well as the hotel in the town of Bansko.

The total amount of assets let out & im return for payment stands at BGN 36 404 thiodisnd
includes:

Real estate property (land and building) in villageChernomoretz — book value BGN 4 190
thousand.

Residential building in village of Chernomoretzeok value BGN 6 529 thousand.

Commercial areas and pool in town of Sozopol, SMdana, Stage 1 — book value BGN 4

861 thousand.
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Commercial areas and pool in the town of Sozopamht&Marina, Stage 2 — book value BGN 2
191 thousand.
Commercial areas and pool in the town of Sozopaht& Marina, Stage 3 — book value BGN
297 thousand.
Hotel in town of Bansko, St. lvan Rilski area — kaalue BGN 18 336 thousand.
The relative share of assets letf@utise in return for payment as compared to tked tonount
of securitized assets (BGN 58 371 thousand) is 62%.

2. INFORMATION ABOUT THE SALE OR PURCHASE OF A NEW ASSET
EXCEEDING BY 5% THE AMOUNT OF SECURITIZED ASSETS, A S WELL AS ABOUT
SIMILAR TRANSACTIONS AFTER THE DATE OF ANNUAL FINAN CIAL STATEMENT
PREPARATION.

2.1. Sales of real estate properties

2.1.1. Concluded contracts for the sale of apartmésnas of 31.12.2009

Contracts concluded in the Nr of Sqg. m. Selling Price BGN/sq.
period 01.01.2009- 31.12.200 apartments BGN m., VAT

included
Santa Marina, Sozopol 161 12 240 33 014 887 2 697
Stage 1 2 142 380 996 2 676
Stage 2 5 469 1200 557 2 556
Stage 3 154 11 629 31433334 2703
St. Ivan Rilski, Bansko 5 364 559 367 1537

TOTAL: 166 12 604 33574 255

2.2. Purchases of real estate properties.
No real estate properties were purchased duringefhating period.

3. CONSTRUCTIONS, REPAIRS AND IMPROVEMENTS ACCOMPLI SHED ON THE
REAL ESTATE PROPERTIES.

The accomplished constructions, repairs and ingr@nts of the real estate properties are
presented in the financial statement as tangikélfassets in progress and production under catistnu

Tangible fixed assets in progress

As of 31.12.2009, the Company has accumulated tmstse acquisition of tangible fixed assets at
the amount of BGMNB thousand. The costs (in thousands of BGN) are for:

Investment expenses for the construction of a camiaiébuilding - town of Sofia, 8
Malina Valley project
TOTAL: 8

Production under construction.
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As of 31.12.2009, the amount of production undenstruction stands at BGN 35 536
thousand. It includes costs for the constructiorresl estate properties (apartments) accumulated by
31.12.2009 whose net book value will be recoverathiyn by way of sales:

: Accumulated Lands included in
Project . Book value
expenses the prime cost

Project — Santa Marina — stage Il 50[L6 5384 400
Project — Santa Marina — stage IV 15 1917 1932
Project — town of Sozopol, Misarya 10 1735 1745
area
Project — town of Sofia 53 5 947 6 000
Project — German village D 6 562 6 562
Project Panichishte village 121 1333 1 454
Project — town of Sandanski 248 198 1446
Project — town of Sapareva Banya 1 5 966 5987
Project — town of Plovdiv 10 ( 10

TOTAL: 549 30 042 35 536

4. RELATIVE SHARE OF UNPAID RENTS, LEASING AND RENT AL
INSTALLMENTS AS COMPARED TO THE TOTAL AMOUNT OF REC EIVABLES ENSUING
FROM ALL AGREEMENTS CONCLUDED BY THE COMPANY FOR LE TTING, LEASING
AND RENTALS

As of 31.12.2009, the income from letting propertaef the Company on lease, receivables, as
well as the relative share of unpaid rents aréolésws:

Site Income as of Receivables Unpaid as of Relative
31.12.09 exclusive of VAT 31.12.09 Share (%)
as of 31.12.09
Commercial areas “Santa 372 179 446 615 - 0%

Marina” | stage

Commercial areas “Santa 142 796 171 355 131 355 7%
Marina” Il stage

Commercial areas 10 000 12 000 - 0%
“Santa Marina” Ill stage

Hotel Chernomoretz 258 746 310 496 103 499 33%
Residential building Marina 72 000 86 400 64 800 75%
Hill - Chernomoretz

BTC 6 871 8 245 0%
Apartments - Sozopol 22 282 26 739 26 739 100%
Apartments - Bansko 34 225 41 070 41 070 100%
Total rents 919 100 1102 920 367 463 33%
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5. INFORMATION ABOUT THE IMPLEMENTATION OF THE PROG RAM FOR THE
APPLICATION OF INTERNATIONALLY RECOGNIZED STANDARDS FOR GOOD
CORPORATE GOVERNANCE

A Program for Good Corporate Governancd-airPlay Properties REITwas developed in the
beginning of 2006 by the directors of the compaltye program was developed in compliance with the
international standards for good corporate govaraaf the Organization for Economic Cooperation and
Development (OECD), adopted on 18.12.2002 by tleSEommission for Securities, which is now
merged with the Financial Supervision Commissioc®{}. The program defines the rules and obligations
for the separate participants in the Company — @o&iDirectors, the management, the shareholdets an
the stakeholders and regulates the procedures aclamisms for raking corporate decisions.

The National Corporate Governance Code (NCGC) wagptad in October 2007. The Company
has signed a declaration that it has adopted NC&Cwall operate in compliance with its provisions.
NCGC is observed on the principle “Observe or @rglarhe information about this is an inseparable
part of the Annual Financial Statements.

In compliance with the implementation of the prpies of good corporate governance, the policy
of BD of the Company throughout 2009 had pursueduarantee the opportunity of shareholders to
exercise their fundamental rights pursuant to #gall provisions and the Articles of Associationthod
Company, as well as for the disclosure of the rsmngsinformation byFairPlay Properties REIT
pursuant to the Public Offering of Securities Abe Commercial Act and the Regulations stipulathney
requirements towards the special investment purposganies.

18.02.2010
M. Moravenov
(Chairperson of the BD and Executive Direcio
FairPlay Properties REIT)
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