Ao aknmoHepuTe Ha
J~Kenurea Koncent Ammurea” AA

MOTUBUPAH AO0KAAA
Ha CbBeTa Ha AMPEKTOpMTE Ha
~Kemntea Kodcenr Aumurea” AA

To the shareholders of
“Capital Concept Limited” JSC

MOTIVATED REPORT
of the Board of directors of
“Capifal Concept Limited” JSC

Ha ocrnosanue ua. 114a, ar. 1, eveé spv3ka ¢
4a.114, aa. 1, m. 1, 6. ,,6” u c ua. 114a, ar. 5 om
3axona 3a nybauuHOmMO npedrazane HA YeHHHU

KHIOKA

18.09.2015 .

OrhocHo: YcaoBus U LeaechoOpa3sHOCT Ha
caeAka mo 4a. 114, aa. 1, 1. 1, 6. ,6” BBB Bpb3ka
c uall4a, aa. 5 or 3IIILK, B pesyaraT Ha
kosaro ,Kemursa Kowcernrr Aumurea” AA,
perucTpuMpalo B TbPIOBCKMUs PerucTbp KbM
Arennusara o snuceaHuaTta, EMK 200478388,
CbC CeJaaMIlle M ajgpec Ha yIpapaeHue - TIp.
Codus, 1784, paiton Maagocr, Oya.
~Lapurpaacko moce” No 1151, busHec crpaga
METAITAPK, ert. 5, opuc B (,ApyxectBoTO")
Aa npuaobue 100% ot akunute Ha ,bparapus
Auseaonmoutr [XoaauHre/ Aumurtea” A,
perucTpupaHo B THProBcKus PerucTbp KbM
Areunmara no BOMCBAHMATA, EMK
202909501, npeacrasaasamu 10 634 240 (aecet
MHAMOHA IIIECTCTOTHMH TpHAECceT U 4YeTUpH
XnAsAU ABecTa u yeTupuaeceT) Opos
OOMKHOBEHHM IIOMMEHHU aKIMM C IpaBO Ha
raac, ¢ HOMMHAAHA CTOMHOCT OT 1 AB. BCiAKa
eAHa akim#A, ¢ oDIla HOMMHAAHA CTOMHOCT OT
10634 240 aB. (AeceT MMAMOHA LIECTCTOTHUH
TPUAECET M YeTHPM XMAAAM ABeCTa M
yeTupujeceT aesa), Kato ,Kenntba Koucenr
Amvnrea” A craHe ejgHoamyeH cOOCTBEHHMK
Ha KalmuTaaa.

Caeakata e mpesaoxeHa 3a 0400peHHe oOT
Ob6uioto cpbpaHmMe Ha aKIMOHEpPUTE Ha
JKemmrrba Komcenr Amvmmrea” AA Ha
3acegaHmue, HacpoueHo 3a 29.10.2015r., B 11°00
vaca, 8 rp. Codus, 1784, paiton Maaaocr, Gya.
~Lapurpascko moce” Ne 115I°, busHec crpaaa
METAITAPK, ert. 5, opuc B, a npu aunca Ha
kBopyM Obmroto csbpaHue Ie ce MpoBeAe Ha

On the grounds of art. 114a, para. 1, in relation
to art.114, para.l, item 1, 1. ‘b’ and art. 114a,
para. 5 of Public Offering of Securities Act

18.09.2015

Regarding: Conditions and expedience of a
deal under art. 114, para. 1, item 1, L. ‘b’ in
relation to art. 114a, para. 5 of POSA, as a
result of which Capital Concept Limited AD,
registered into the commercial register with
the Registry Agency, UIC: 200478388, with seat
and headquarters’ address at - Sofia, 1784,
Mladost region, 115G Tzarigradsko shose
Bivd., MEGAPARK Business building, floor 5,
office B (the ‘Company’) to acquire 100% of the
shares of Bulgaria Development /Holdings/
Limited AD, registered into the commercial
register with the Registry Agency, UIC:
202909501, representing 10634240 (ten
million six hundred and thirty-four thousand
two hundred and forty) regular, registered,
voting shares with nominal value of BGN 1
each with total nominal value of BGN
10 634 240 (ten million six hundred and thirty-
four thousand two hundred and forty leva),
and Capital Concept Limited AD shall become
sole owner of the capital.

The deal is proposed for approval by the
General meeting of the shareholders in Capital
Concept Limited AD on a session scheduled
for 29.10.2015 at 11 o'clock in Sofia, 1784,
Mladost region, 115G Tzarigradsko shose
Blvd., MEGAPARK business building, floor 5,
office B, as in case of absence of quorum the
General Meeting shall take place on 13.11.2015,




13.11.2015r., ot 11:00 uaca, Ha CBIIOTO MACTO U
npu cbiyA JHeBeH ped B CbOTBETCTBME C YA.
227, aa.3 or TbproBckus 3aKOH.

Ysaxaemu Aamu u F'ocnoda,

Karo mnybamuno Apyxecrso, ,Kemnrba
Koucent Amvmrea” AAd  (KKAY) e
MOAYMHEHO Ha pasnopeAbuTe Ha JakOHa 3a
NyOAMYHOTO IpeAJaraHe Ha IIeHHM KHIDKA
(,,3ITTILK").

Hacrosmusar MOTUBUPaH A0KAAJ, € U3TOTBEH U
0406peH ¢ pemrenue ot 18.09.2015 r. na Crpera
Ha aupektopure Ha ,Kenurba Koncenr
Ammurep” A4 (,CA"), npu croassaHe Ha
pasnopeabure Ha ua.114a, aa.l or 3IIIIK #u
ya. 46 or IHapeaba Ne2 or 17.09.2003 Ha
KoMmucusa 3a ¢uHaHCOB HaA30p 3a
npocnex'rmre' npu nybam4Ho IIpejdaraHe W
AOIlyCKaHe AC TbpPTOBMA Ha peryAupaH nasap
Ha I[I€HHM KHIDKa M 3a pasKpMBaHeTO Ha
uHdopmanua OT NyOAMYHUTE APYXeCTBa M
ApyTHTE eMNUTeHTM Ha LEeHHM KHIKA
(,Hapeaba Ne2 ). CrraacHo 4a. 114a, aa. 1 ot
SIIMIIK Hacroamuar aokaaa Ha CA nHa
ApyXecTBOTO  mpeAcraBAsBa  4acT  OT
MarepuaanTe Mo AHepHus pea Ha O6moTo
crOpaHme Ha aKIMOHEpMTE, HACpPOYeHO 3a
29.10.2015r.,, B 11'00 4yaca, Ha adapeca Ha
yIpaBaeHue Ha Jpy>KecTBOTO.

IlpeaHa3HaueHMeTO M 1leATa Ha HACTOALIUS
MOTMBHpaH AOKAaj € Ja  3alo3Hae
akuuoHepute Ha ,Kemmrba Koncenr
Ammvumrea” A/l cbe CHILECTBEHHUTE YCAOBUA ¥
LieAecbo0pasHOCTTa Ha CAeAKaTa, IO C1Aarta Ha
KOATO /pPy>KecTsoTo, B KAayecTBOTO CH Ha
KymyBad Aa 3aKyllM OT akIMOHEepMUTE Ha
,bbarapua  AuBeAONMBHT /Xoaauurc/
Aumutea” A, EMK 202909501 Bcuuku
IIpUTEXXaBaHM OT TAX akKLMM B KaYeCTBOTO UM
Ha NpoAaBaYi, a MIMEHHO:
¢ Ot Bersp Kpayn AmMurea, Apy>KecTso,
y4peaeHO U  CBINECTBYBaml0  ChLAACHO
3akoHuTe Ha XoHr Kowr, ¢ per. Ne2103577,
CbC ceaaauille M ajpec Ha yIpaBAeHMe —
Xour Konr, Yanuait, 188 Xenecu Poya, eT.
11, xyaa 188, 1mpeACTaBAABaHO  OT
aupexkropa Munr KO Uwunr, ,Kenwurpa

at 11 o’clock at the same place with the same
Agenda in compliance with art. 227, para. 3 of
the Commercial act.

Dear Sirs,

As a public company Capital Concept Limited
AD (‘CCL") is subject of the provisions of the
Public Offering of Securities Act (‘'POSA").

The present motivated report is drafted and
approved by decision of the Board of directors
of Capital Concept Limited AD (BoD) from
18.09.2015, observing the provisions of art.
114a, para. 1 of POSA and art. 46 of Ordinance
No.2 from 17.09.2003 of the Financial
Supervision Commission for the prospectus for
public offering and admission to trading on a
regulated securities market and disclosure of
information by public companies and other
issuers of securities (‘Ordinance No.2').
According to art. 114a, para. 1 of POSA the
present contract is part of the materials to the
agenda for General meeting of the
shareholders scheduled for 29.10.2015 at 11
o'clock in the management address of the
Company.

The purpose and the aim of this motivated
report is to introduce to the shareholders of
Capital Concept Limited AD with the
material conditions and expedience of the deal
on the grounds of which the Company in its
capacity of buyer to buy from the shareholders
of Bulgaria Development /Holdings/ Limited
AD, UIC 202909501 all shares held by them in
their capacity as sellers, and namely:

¢ From Better Crown Limited, a company
organized and existing under the laws of
Hong Kong, with reg. No2103577, with seat
and address of management :Hong Kong,
Wanchai, 188 Hennessy Road, 11% Floor,
Tower 188, represented by the director
Ming Yu Ching, Capital Concept Limited




Koucenr Aumurea” AAd aa 3akynu
3190 272 6poa HaAMYHHM IOMMEHHM aKUMu
C IpaBo HA raac, BCsAKa edHa OT KOMTO ¢
HOMMHAAHA CTOIHOCT OT 1 AB.;

Or Kemmraa TI'pana KopnopeiurbH
AuMMHUTHA,  APY>KeCTBO  y4YpeAeHO U
CBINIECTBYBAIIO ChIAacHO 3aKOHUTE Ha XOHT
Konr, peructpupano B Permctbpa Ha
ThproBckuTe ApykectBa Ha XoHr Kowr, c
per. No2210937, cbc cejaauilie M aapec Ha
ynpapaenne — Craa 2008, erax 20, Yunasop
Xayc, 311 T'aayuectop Poya, Kaycyeii Bei,
Xour Kour, npeactaBaspaHO OT AMpeKTOpa
M 3aKOHeH IIpeAcTaBuTea — rI-Xa Xo He
HOurice Yamn, LKenmutea KoHcenT
Aumures” A/l aa sakynu 212684 Oposa
HAAMYHM HOMMEHHM aKnuu ¢ I1IpaBO Ha
raac, BCcika e4Ha OT KOMTO ¢ HOMMHaAHA
CTOMHOCT OT 1 aB,;

Or Becr Yea Kemnuraa HWMHBECTMBHT
AuMuUTHA,  APYXXeCTBO  yupeaeHO I
CBILIECTBYBAIO CBIAACHO 3aKOHUTE Ha XOHT
Konr, permcrpupaHo B Perucrspa Ha
THPTOBCKUTe ApyXectBa Ha XoHr Kowr, ¢
per. No2209338, cbc cepaamnine H adpec Ha
ynpasaenue — Craa 2008, erax 20, Yunasop
Xayc, 311 T'aayuecTsp Poya, Kaycyeit beit,
XoHr KoHr, IpeacTaBAsBaHO OT AMpeKTopa
M 3aKOHEeH IpeacrasuTea — r->ka Ilym Cse
AXxo03un Aok, LKenurea KonHcenT
Aumutes” A aa sakynu 319 027 6posa
HaAMYHM IIOMMEHHM akluM ¢ IpaBo Ha
raac, BcAKa edHa OT KOMTO ¢ HOMMHAJAHA
cToiHOCT OT 1 AB,;

Or TIpana Panc
HUumecTmbar ATA, APY>KECTBO YUPEAECHO M
CBIIECTBYBAIO ChIAACHO 3aKOHHMTE Ha XOHT
Kour, permcrpupano ¢ per. Ne2199258, cbe
ceJaAullle ¥ aApec Ha ynpasaenue — eT. 13,
Knraiicku Aepocneiic Ilentop, 143 Xoit
Byn Poya, Kayn Tonr, Xour Konr,
IpeAcTaBAABaHO OT Aupektopa Km Xynr
Ma, ,Kenutea Koncent Aummread” A aa
3akynu 531712 G6pos HaAMYHU NOUMEHHU
aKIIMM ¢ TpaB0 Ha rdac, BCcAKa €AHa OT
KOMTO ¢ HOMMHAAHA CTOIHOCT OT 1 AB.;

Ot Aosaa Iaybp NMHBecTMBHT AuMuTea,
APYKeCTBO Y4YpeAeHO M ChLIECTBYBaIO
cLraacHo sakonmTre Ha XoHr Kowr,

HurepHersHbA

AD to buy 3190272 ordinary registered
voting shares with a nominal value of BGN
1 each;

From Capital Grand Corporation Limited,
a company duly registered and existing
under the laws of Hong Kong, registered in
the Registrar of the commercial companies
of Hong Kong, under reg. No. 2210937, with
seat and address of management — Room
2008 20/F Windsor House, 311 Gloucester
Road, Causeway Bay, Hong Kong,
represented by the director and the legal
representative — Ms. Ho Yee Eunice Chan,
Capital Concept Limited AD to buy 212 684
ordinary registered voting shares with a
nominal value of BGN 1 each;

From Best Well Capital Investment
Limited, a company duly registered and
existing under the laws of Hong Kong,
registered in the Registrar of the
commercial companies of Hong Kong,
under reg. No. 2209338, with seat and
address of management — Room 2008 20/F
Windsor House, 311 Gloucester Road,
Causeway Bay, Hong Kong, represented by
the director and the legal representative —
Ms. Pui Sze Josie Lock, Capital Concept
Limited AD to buy 319027 ordinary
registered voting shares with a nominal
value of BGN 1 each;

From Grand Rise International Investment
Ltd, a company duly registered and existing
under the laws of Hong Kong, registered
under reg, No. 2199258, with seat and
address of management - 13/F China
Aerospace Center, 143 Hoi Bun Road,
Kwun Tong, Hong Kong, represented by
the director Ki Hung Ma, Capital Concept
Limited AD to buy 531712 ordinary
registered voting shares with a nominal
value of BGN 1 each;

From Loyal Power Investment Limited, a
company duly registered and existing
under the laws of Hong Kong, registered




peructpupado ¢ per. No2219752, cnc
cegaamMile M aApec Ha ynpasaeHue - Pap
WMitct KoHcopunyMm Buaanur, 121 AJde Boa
Poya, Ilentpaa, XoHr Kowur,
npeAcTaBAABaHO OT AupekTopa Mo Hee
Eant Aun, , Kemutea Kouncent AuMurtea”
A aa sakynu 212685 Opos HaamuHnu
DOMMEHHM aKI[MM C NpaBO Ha raac, BCAKa
eAHa OT KOMTO ¢ HOMMHAAHA CTOMHOCT OT 1
AB.}

e Or [IIpopur becr MWuBecTMBHTC
Aumvmrea, perucTpupaHo ChIAACHO
3aKOHNTe Ha Makao, ¢ per. NeSO17541, cbe
cepaamilie M aApec Ha yIpasaeHue -
ApeHnga Ada Ilpama TI'pange Ne409,
Eaudunuo Yaitna Aoy 22 Anasap, Maxao,
Kuraii, nmpeacTaBAsiBaHO OT AMPEKTOpUTE
Yyt [lan Kamem Adeyur u Xo e HOmmce
Yamn, , Kenurba Koucenr Aumures” A aa
3akynu 6 167 860 Gpost HAAMYHY ITOMMEHHH
aKIMM C TpaBO Ha raac, BCAKa egHa OT
KOMTO ¢ HOMITHAAHA CTOMHOCT OT 1 AB.

Ileata Ha BHacTOAIIMA MOTMBMpPAH AOKAaA €
B3eMaHeTO Ha WMHQOPMMpPAHO PpelleHHe OT
ObwoTo crOpaHue Ha akluoHepuTe 1o T. 1 or
AHeBHUA pea Ha HacpodeHoTo 3a 29.10.2015 .

3aceaaHMe, a IIpM AMICAa Ha KBOPyM Ha
13.11.2015r., M OBAAacCTABaHe
npeactasaspamute ,Kemmurpa Koncenr

Amvurea” AA, saejHO MAU TIOOTAEAHO, Aa
MoATMIIAT HeobXoAMMHUTE AOKYMEHTM M Ja
M3BEpIIAT  HeoOXOAMMMTe  JeifcTBMA IO
3aKyIlyBaHe Ha BCMYKM akI[MM OT KalmuTadla Ha
~Dbarapus ANBEeACIIMBHT [Xoaaunre/
Aumutea” AA.

1. Omucanwme (ycaoBusa) Ha npeAAOXeHATa
caeaka, Ipeamer ma caeakara. CroliHoCT

under reg. No.2219752, with seat and
address of management - Far East
Consortium Building, 121 Des Voeux Road,
Central, Hong Kong, represented by the
director Mo Yee Edith Lee, Capital Concept
Limited AD to buy 212685 ordinary
registered voting shares with a nominal
value of BGN 1 each;

o From Profit Best Investment Limited, a
company organized and existing under the
laws of Macao, with reg. SO17541, with seat
and address of management — Avenida Da
Praia Grande Ned409, Edificio China Law 22
Andar, Macao, China, represented by the
directors Mrs. Chi Shan Canny Leung and
Mrs. Ho Yee Eunice Chan, Capital Concept
Limited AD to buy 6167860 ordinary
registered voting shares with a nominal
value of BGN 1 each.

The aim of the present motivated report is the
General meeting of the shareholders to take
informed decision under item 1 of the Agenda
under the session scheduled for 29.10.2015, in
case of lack of quorum on 13.11.2015, and to
empower the representatives of Capital
Concept Limited AD, together or solely, to
sign all necessary documents and to execute
the necessary actions for the purchase of all
shares from the capital of Bulgaria
Development fHoldings/ Limited AD.

1. Description (conditions) of the proposed
deal. Scope of the deal. Value of the deal.
Other material and additional elements of the

The Board of directors of Capital Concept
Limited AD proposes to the General meeting
of the shareholders to approve and empower
representatives of Capital Concept

Ha caeaxkara. Jpyryt CbINECTBEHM U
AOITBAHUTEAHU eAeMeHTH Ha | proposed deal.
IIPEeAAOKEHATA CASAKA.

CeeeTsT Ha aupekropute Ha ,Kermrba

Koncenr Ammureas” AA npegaara Ha

O6moro cnOpaHue Ha aKUUOHepUTe Ha

Apyxecteoro aa o0a0bpu u  oaactyu | the
npeascrasaapamure ,Kemnrba  KomcenT

Ammvutea” A, 3aeiHO MAM TOOTAEAHO, Aa

Limited AD, together or solely, to sign all
necessary documents for the purchase of




MOAIMMIIIAT BCHYKY HeOBX0OAMMY AOKYMEHTH 3a
nmoKynkata Ha ,bbarapus  /AuBeAOUMBHT
[Xoaaunre/ Aumures” A, BKAOYUTEAHO HO
He CaMo0 AOTOBOP 3a HOKyHNKO-pojakba Ha
aKUMHM B CLOTBETCTBME ¢ M3MCKBAHUATA Ha 4.
114, aa. 1, 1. 1, 6. ,,6” BBB Bpe3Ka ¢ 4a. 114a aa.
5 or ATHIIIK, kakTO M 3asgBAeHUE 3a BIIMCBAHE
B KHHMIaTa Ha akuuoHepurte Ha ,brnarapus
AuseaonMbHT [Xoaauure/ Aumutes” AA.

IIpeameTt Ha caeakara:
Iloxynka Ha BCHYKM aKOMM OT Kanmrala Ha

»bbarapus AMBEAOTIMEBHT [Xoaauure/

Aumurtea” A, oT caeAHUTE aKLIMOHEPH:

e Or bersp Kpayn Jdmmmrea, ApPYXecTBo,
yIpeAeHO M CBIeCTByBallo  CBIAACHO
sakonute na XoHr Kour, c per. Ne2103577,
CBhC ceJaAuine M ajpec Ha YNPpPaBACHHE —
Xour Konr, Yanuait, 188 Xenecu Poya, eT.
11, xyaa 188, 1npeAcTaBasiBaHO  OT
aupektopa Mmuur KO Unar, ,Kemutsa
Koncent Aumures” A/l aa 3akynn
3190 272 B6pos HAAMYHM TIOMMEHHN AKLUK
C MpaBo Ha raac, BCAKAa €4Ha OT KOUTO ¢
HOMHHaAHAa CTOMHOCT oT 1 AB.;

¢ Or Kemmraa TIpana Koprniopermusx
AnMuIng,  APYKeCTBO  YUPeAeHO M
CBIIECTBYBAIL0 ChIAACHO 3aKOHUTE Ha XOHT
Kour, peructpupano B DPerucrbpa Ha
TBPTOBCKUTE Apy>KecTsa Ha XoHr Kowr, ¢
per. No2210937, cbc ceaaamuie U aipec Ha
ynpasaenne — Craa 2008, erax 20, Yunasop
Xayc, 311 I'aayuectsp Poys, Kaycyeii beit,
Xour KoHr, npeAcTaBAfBaHO OT AMPEKTOpPa
M 3aKOHEH IlpeAcTaBUTeA — TI-ka Xo He
HOHuMce Yan, L Kenmntea Komncenr
Aumurea” AJ aa saxkynu 212 684 6pos
HAAWMYHYM IIOMMEHHM aklMHM C IIpaBO Ha
TAac, BCIKa eaHa OT KOMTO ¢ HOMMHaAHa
cToMHOoCT OT 1 AB.;

¢ Or Becr Yea Kemnmraa WHBecTMBHT
AuMuTIa,  APYKeCTBO  YUpeAeHC U
CHIUECTBYBAI[0 ChIAACHO 3aKOHUTE Ha XOHT
Konr, peructpupano B Perucrbpa Ha
TBLPTOBCKUTE ApyxKecTBa Ha XoHr Kowur, ¢
per. No2209338, cpc cedaauinie U aapec Ha
ynpasaenue — Cran 2008, erax 20, YuHA3Op
Xayc, 311 I'aayyectsp Poya, Kaycyeii beis,
Xonr Konr, npeacrasassaHO OT AUPEKTOpa

Bulgaria Development /Holdings/ Limited AD,
including but not limited to share purchase
agreement in compliance with art. 114, para. 1,
item 1, L. ‘D" in relation to art. 114a, para. 5 of
POSA, as well as an application for registration
in the shareholder's book of Bulgaria
Development /Holdings/ Limited AD.

Scope of the deal:
Purchase of all shares from the capital of

Bulgaria Development /Holdings/ Limited AD

by the following shareholders:

¢ From Better Crown Limited, a company
organized and existing under the laws of
Hong Kong, with reg. No2103577, with seat
and address of management :Hong Kong,
Wanchai, 188 Hennessy Road, 11% Floor,
Tower 188, represented by the director
Ming Yu Ching, Capital Concept Limited
AD to buy 3190272 ordinary registered
voting shares with a nominal value of BGN
1 each;

¢ From Capital Grand Corporation Limited,
a company duly registered and existing
under the laws of Hong Kong, registered in
the Registrar of the commercial companies
of Hong Kong, under reg. No. 2210937, with
seat and address of management — Room
2008 20/F Windsor House, 311 Gloucester
Road, Causeway Bay, Hong Kong,
represented by the director and the legal
representative - Ms. Ho Yee Eunice Chan,
Capital Concept Limited AD to buy 212 684
ordinary registered voting shares with a
nominal value of BGN 1 each;

e From Best Well Capital Investment
Limited, a company duly registered and
existing under the laws of Hong Kong,
registered in the Registrar of the
commercial companies of Hong Kong,
under reg. No. 2209338, with seat and
address of management — Room 2008 20/F
Windsor House, 311 Gloucester Road,
Causeway Bay, Hong Kong, represented b




M 3aKOHeH mpeAacTtasuTea — T-Ka Ilym C3e
AKo3m Aok, LKenuroa KoncenTt
Aumutea” AA aa 3axkynu 319 027 6pos
HAAMYHM ITOMMEHHM aKkLMM C IIPaBo Ha
raac, BCAKa eAHA OT KOWTO ¢ HOMMHAJAHA
C¢TOMHOCT OoT 1 AB.;

e Ot I'pana Paric UurepHelroHba
UnaBecTMBHT ATA, APYXECTBO yYpeAeHO 1
CBIIECTBYBAILIO CLIAACHO 3aKOHMTe Ha XOHT
Kour, perucrpupato c per. Ne2199258, cbe
cejaaMille M ajpec Ha ynpasaenue — er. 13,
Kuraiickm Aepocneiic Ilentsp, 143 Xoit
byn Poya, Kayn Tour, Xour Komr,
npeAcTaBAdABaHO OT aupekropa Ku Xywmr
Ma, , Kenutpa KoHcenT Aumurtes” A4 aa
saxkynu 531712 6poa HaaM4YHM MOMMEHHM
aKiuMu ¢ MpaBo Ha raac, BCcAKa €AHa OT
KOMTO ¢ HOMMHAaAHA CTOWHOCT OT 1 4B.;

e Ot Aosaa Ilaypp UHBecT™MBHT ANMHUTEA,
APY>XecTBO Yy4YpeA€HO M ChIIeCTByBallo
ChraacHO 3akoHuTe Ha XoHr KowHr,
permcrpupano ¢ per. Ne2219752, c¢ne
cedaaulne U ajpec Ha ympasaeHue - Pap
Uitcr Koucopumym Buaaunr, 121 Ae Boa
Poya, Leuntpaa, Xour KoHr,
IpeACcTaBAABaHO OT gupekropa Mo Hee
Eaur Aun, ,Kenutea Koscenr Aumurtea”
AA aa 3akymu 212685 Opos HaAmdHM
NMOMMEHHM aKIIMM ¢ MpaBO Ha raac, BCAKa
eAHa OT KOUTO C HOMHMHAaAHA cToiHocT oT 1

AB.;
e Or [IIpopur Becr HaBECTMBHTC
JmmMurTea, perucTpupaHo CBIAACHO

3akoHMTe Ha Makao, ¢ per. NeSO17541, cbc
ceaaluiie M aapec Ha yIpaBAeHue -
Apenmga Jda IIpama TI'paHae Ned4(9,
Eauduumno Yaisina Aoy 22 Angap, Makao,
Kurait, npeacraBadBaHO OT AUPEKTOpMTe
Un Illas Karrm Aeymr u Xo Ve IOmmce
Yawu, , Kenutea Koncenr Aumurea” A aa
3aKymy 6 167 860 6pos HaAMYHM NOUMEHHM
akIMM € NpaBoO Ha rAac, BCAKa eJHa OT
KOMTO ¢ HOMUHAAHA CTOMHOCT OT 1 AB.

Bemukyn  akpuu  me  6baaT  3aKyleHM  OT
+Kenurba Koncent Aumurtea” A/, xaro
ApyXecTBOTO me CTaHe €AHOAMYeH
cobecrBeHnk Ha ,bBoarapus  AMBeACNIIMBHT
[Xoaaunrc/ Aumutea” A/, caea u3mrbAHeHNe

the director and the legal representative -
Ms. Pui Sze Josie Lock, Capital Concept
Limited AD to buy 319027 ordinary
registered voting shares with a nominal
value of BGN 1 each;

e From Grand Rise International Investment
Ltd, a company duly registered and existing
under the laws of Hong Kong, registered
under reg. No. 2199258, with seat and
address of management — 13/F China
Aerospace Center, 143 Hoi Bun Road,
Kwun Tong, Hong Kong, represented by
the director Ki Hung Ma, Capital Concept
Limited AD to buy 531712 ordinary
registered voting shares with a nominal
value of BGN 1 each;

¢ From Loyal Power Investment Limited, a
company duly registered and existing
under the laws of Hong Kong, registered
under reg No0.2219752, with seat and
address of management - Far East
Consortium Building, 121 Des Voeux Road,
Central, Hong Kong, represented by the
director Mo Yee Edith Lee, Capital Concept
Limited AD to buy 212685 ordinary
registered voting shares with a nominal
value of BGN 1 each;

o From Profit Best Investment Limited, a
company organized and existing under the
laws of Macao, with reg. SO17541, with seat
and address of management — Avenida Da
Praia Grande Ne409, Edificio China Law 22
Andar, Macao, China, represented by the
directors Mrs. Chi Shan Canny Leung and
Mrs. Ho Yee Eunice Chan, Capital Concept
Limited AD to buy 6167860 ordinary
registered voting shares with a nominal
value of BGN 1 each.

All shares shall be purchased by Capital
Concept Limited AD and the Company will
become sole owner of the capital of Bulgaria
Development /Holdings/ Limited AD, after
execution of the conditions of the Share-




Ha ycaopusTa Ha Jlorosopa 3a IOKYIIKO-
npoaaxkfa Ha akUMM, M3A0XKEHM IOAPOOHO B
HaCTOSAINMA MOTHBIPaH AOKAaA.

CTOMHOCT Ha cAeAKAaTA:
3a neAnTe Ha npe,zmaraHaTa cAeAKa M PBLB

Bpb3ka ¢ maucksanmsara Ha 3IIIK, Ceeerst
Ha AUPEKTOpHMTe TMpeanpue AeWMcTBUSA 3a
onpejeasiHe Ha peadHarta Ia3apHa CTOMHOCT
Ha BCMYKM aKLMM OT KanmuTada Ha ,Bparapus
Ausesonmsur [Xoaauure/ Aumurea” AA,
KaTo Oelle Bb3AOKEHO WM3IOTBAHETO Ha
exkcrieptHa orjeHka ot ,KPECTBhH BYAMAP -
BM3HEC OLIEHKHM” O0A, EMK: 201036122,
$upmen ceprupukar Ne900400111/14.02.2011r.
3a OLleHKa Ha HeABVDKMMM MMOTH, IIpaBa Ha
MHTeAeKTyalHaTa 171 MHAYCTpHaAHA
CODCTBEHOCT M APYTU (PaKTHUYECKM OTHOILLEHMS,
TBPrOBCKMA  IPEANPHATHA M B3eMaHuA,
¢mHaHCcOBK aKTHBU " ¢puHaHCOBU
MHCTHTYyLuM, wussageH ot Kamapara Ha
He3aBUCHMMMKTe olleHuTeau B Bbarapus, dpes
ynpasuteas gou. A-p Oaer AumMos,

CbraacHO m3roTBeHaTa eKCIIepPTHa OIeHKa
ofurara nasapHa CTOMHOCT Ha aKUMMUTe Ha
»~DBbarapus AMBEeAOIMBHT /Xoaauurc/
Aumures” AAd e 1916713400 as. (eamuH
MHAMAapA ~ AeBeTCTOTMH WM IlecTHajeceT
MMAMOHA CeAeMCTOTMH M TpUHaAeceT XUAAAU
M YeTMPUCTOTHH AeBa). JOKAAABT 3a OlleHKa e
npuaoxenue Nel xpM HacTOALIMA MOTUBMPAH
AOKJAaA U NpeAcTaBAfdBa Hepa3AeAHa 4YacT OT
CBITUA,

Of1uaTta masapHa CTOMHOCT Ha BCMYKM aKIIMM
ot BAXA e onpeseaena xpm 18.09.2015r., kaTo
cpeAHaTa Ha3apHa IleHa 3a eAHa aKkLuA e
onpeaeaeHa Ha 180,24 as.  (Cwraacho
CTPYKTypara Ha IIpeaJoXxeHaTa CAeAKa,
npeAcTaBeHa o-A0ay B HaCTOAIIMA
MOTHBHpaH AOKJAaA, akumurte or BAXA me
OpaaT mpuaobutu or cTpaHa Ha KK/ Ha
yeTupu maketa B cpok ao 30.09.2019r, xato
TAXHATA HasapHa LeHa e OIpeAeleHa B
OIIEHUTEACKHS AOKAaA, OTUMTANKM CTelleHTa
Ha pa3BUTHeE M U3Tpa’kdaHe Ha MpoeKTa, KONTo
we Opae narpaxaan or BAXA (, [TpoekrsT”),
KaKTO M  KOHTpPOJHMTe IIpaBa, KOMTO

purchase agreement, described in details in the
present motivated report.

Value of the deal:

For the purpose of the proposed deal and in
relation to the requirements of POSA, the
Board of directors has undertaken actions for
determination of the market value of all shares
from the capital of Bulgaria Development
/Holdings/ Limited AD and it was assigned the
preparation of expert evaluation by
KRESTON BULMAR - BUSINESS OTSENKI
OOD, UIC: 201036122, company certificate No.
900400111/14.02.2011 for evaluation of real
estates, intellectual and industrial property
and other factual relations, commercial
enterprises and receivables, financial assets
and financial institutions, issued by the
Chamber of independent appraisers in
Bulgaria via the manager doc. dr. Oleg Dimov.

According to the expert evaluation prepared
the total market value of the shares of Bulgaria
Development /Holdings/ Limited AD is BGN
1916 713 400 (one billion nine hundred and
sixteen million seven hundred and thirteen
thousand and four hundred leva). The
evaluation report is attachment No.1 to the
present motivated report and is unilateral part
of the latter.

The total market value of all shares of BDHL is
determined as of 18.09.2015 and the average
market value per share is determined to BGN
180,24. As per the structure of the proposed
deal, presented below in this motivated report,
the shares of BDHL shall be acquired by CCL
in four packs by 30.09.2019, their market value
is determined in evaluator's report,
considering the level of development and
construction of the project which shall be
developed by BDHL (the “Project”) as well as
the rights of control which each pack of shares
provides in BDHL.




CLOTBETHMA IIAaKeT akKuuu, IpeloCcTaBs B
BAXA.

CpBersT Ha AMpeKTOpuTe IIpedJara Ha
O6imoro cebpanme Ha akuuonepute KK/ aa
npuaobMe BCHMUKM aKIMM OT KalMTala Ha
BAXA Ha eTanu, KakrTo cAeAsa:

ITHpBMAT MaKeT OT aKUuu ce npuaobusa caea
M3aBaHe Ha paspellleHNe 3a CTPOeX, KOeTo ce
ouaksa Aa ce cAyum B cpok a0 30 centeMspu
2016r. IIpesaoxennmero Ha C/l e KKA aa
sakynu 15% or Kanmrasa Ha BAXA mamn 1
595 136 axijuy ¢ 0011a Ta3apHA CTOMHOCT OT
210 813 713,76 as., uan neda ot 132,16 as. 3a
eAHa aKuus OT ITbPBUA IaKeT aKInm,
CpraacHo M3roTBEHAaTa OlIeHKa oT
He3aBHCHMMA OIeHuTea, LeHata Ha TO3u
naketr or akiuu ot 132,16 AB. e mOCTHUIHaTAa
cAeA KaTo KbM cpeJHaTa [Ia3apHa LieHa 3a eaHa
akuus oT 180,24 as. e npuaoxked oTous 27%.
IMocaeanoto e obycacseHo oT JakTa, ue
npuTexxasaHeTo Ha 15% oT xanurtaaa na b/AXA
ce ABABa MUHOPUTAPEH A4 U MOCASAHUAT He
npeJocTaBs KOHTPOAHM npaba.
AOIrEAHUTEAHO e OTYETEHO H
0BCTOATEACTBOTO, Ye BCE OIlle He e 3allOYHAAD
crpouTeAcTBoTo Ha IlpoekTa, nopaau koeTo u
LleHaTa MY e Hall-HICKa.

BropusT makeT OT akuuMu ce nMpuaoOuBa caes
noamnuceaseTo Ha Akt - Ilporokoa 2 3a
OTKpMBaHe Ha CTPOMTEAHA TACLIaAKa M
ompeJeAsHe Ha CTPOMTEAHA AMHMS M HMBO Ha
crpoexka 3a [TpoekTa, KoeTo ce 04akBa 42 Obae
HampaseHo Ao 30 noemspu 2016r. Ha TO3M
erall IpeAlOXeHMEeTO Ha CA e KKA aa
npuacOue 15% ot KammrTaza, a MMEHHO
1595 136 akmy ¢ o01ia masapHa CTOMHOCT
ot 210 813 713,76 as. nau neda or 132,16 as.
3a eaHa axkigisi OT BTOPMS makeT axumu B
OLIEHUTEACKHA JAOKAaA IpU TO3M IIAKeT OT
AKLMI € TIPUACIKEH CBIINA MMPOUEHT 3a 0TOuS,
nopaau 0AU3KOTO IO BpeMme npuaoOuBaHe Ha
aKIlMMTe B CpaBHEHME C HOBPBUA MaxkeT u
AMIICAaTa Ha KOHTPOA, KOMTO Aa IIpeAOCTaBs.
ITo-umMckaTa CTOMHOCT Ha TO3M ITaKeT CbINO
Taka ce oO0ycaapa OT HadaAHMs e€Tall Ha
passutue Ha [Ipoekra.

The Board of directors proposes to the General
meeting of the shareholders CCL to acquire all
shares from BDIHL capital on stages as follows:

The first pack of shares shall be acquired after
issuing of construction permit which is
expected to happen by 30 September 2016. The
proposal of the BD of CCL is to purchase 15%
of the capital of BDHL or 1 595136 shares
with total market value of BGN 210 813 713,76
or price of BGN 132,16 per share of the first
shares pack. As per the prepared evaluation
by an independent evaluator the price of this
shares pack equal to BGN 132,16 is reached by
applying a discount of 27% to the average
market value per share of BGN 180,24. The
latter is conditioned by the fact that 15% of the
capital of BDHL is a minority share and the
said share does not provide rights of control.
Additionally, the fact that the construction of
the Project has not started yet is taken into
consideration, due to that its price is the
lowest.

The second pack of shares shall be acquired
after execution of Act - Protocol 2 for opening
of construction site and determination of
construction line and level for the Project,
which is expected by 30 November 2016. At
this stage the proposal of the BD is CCL to
acquire 15% of the capital, namely 1595 136
shares with total market value of BGN
210 813 713,76 or BGN 132,16 per share of the
second pack of shares. The same discount
percentage has been applied to this pack of
shares because of the close in timing
acquisition of shares in comparison to the first
pack of shares and the lack of rights of control.
The lower value of this pack is also determined
by the initial stage of development of the
Project.




Tperuar maker akuuu ce mpuaobmBa caea
noanucsaHe Ha Akt - Ilporokoa 14 3a
nMpreMaHe Ha KOHCTpyKnuaATa Ha IIpoekra - B
cpok a0 30 centemspu 2018r. Ha To3u etan ce
mpeasara Ja Obaar npudobutn 60% ot
KarmrTasaa, a MMeHHO 6380544 axkmm ¢
o01ma masapHa croyHocT ot 1227 104 204,48
aB. nau nieHa ot 192,32 aB. 3a eagHa aximsa OT
TpeTHsI naker akumu, AocTuraHeTo Ha TO3M
eTar OT pa3BuTie Ha IIpoekTa e A0Ka3aTeACTBO
3a BELIeCTBEHOTO U3ITbAHEHUe Ha ChIecTBeHa
gyact or llpoekra, KoeTto 3aedHO C
OpuACOMTOTO Bede IIpaBO Ha KOHTPOA B
APY>KeCTBOTO e IpMYMHAaTa 3a MO-BUCOKA IieHa
Ha akuuuTe Ha b/AXA. B olleHuTeacKus
AOKAa/ e IpUACKeHa npemma oT 7% mpu
¢opmupaHe Ha IleHaTa Ha eAHa akiid OT TO3U
IaKkeT OT aKuM, IIpeaMeT Ha IpuaobuBaHe.

TlocaeaHuAT makeT OT aKilMM ce IpeaJara Aa
onae npuAoGUT  caeA  M3daBaHe  Ha
Paspemnienue 3a moaspase 3a ITpoekra — B Cpok
20 30 cenremppn 2019r. C TOBa pasperueHue
e ce AOKyMeHTHpa HabAHO 3aBLPUINAC
CTPOMTEACTBO, a 3aKyIyBaHETO Ha MOCAEAHUS
akeT akKIMM IIIe Jade ITbA€H KOHTPOA Ha
KKA. Tosa onpeaeas u Haif-BMCOKaTa ileHa Ha
akius OT IakKeTa, NpMAOOMBaH Ha MOCAEAHMA
eTam, KaTo AaieHaTa IpeMus KbM cpedHaTa
masapHa lleHa 3a eaHa aknus e 40%, ceraacHo
IIPUACXKEHU OLIEHMTeACKM AoKAad. Ha Tosn
eran ce IIpeadara Ja ObpaaT mpuaoOUTH
nocaeauanre 10% oT Kanmuraaa, a MUMEHHO
1063 424 axipm ¢ oOILIa MTa3apHa CTOMHOCT
oT 267 982 848 aesa uam nena or 252 as. 3a
€AHAa aKIIM OT ITOCAEAHNA MMaKeT aKIIni,

Ba>kHO e aa ce oTOeaexu, ye 3aKymyBaHETO Ha
aKLmy OT BCeKU CAeABaill eTall Ha MPOeKTa, e
BBb3MO>KHO CaMO CAe/ YCHeIIHO IIPUKAXOUYBAHE
M pa3njalaHe Ha IPeAXOAHMs €Tall, KOeTo
CAYXKH 3a AOITbAHNMTeAHa 3aiuTa Ha Kymysaua
— KK/ u rapanTipa passutuero Ha IIpoexra.

Ha Gaza m3ppplIeHAaTa Na3apHa OLlEHKAa OT
18.09.2015r., CBBeTBT Ha AUPEKTOPHUTE Ha
ApyXecTBOTO Tpeaaara BCHYKM aKuguu OT
,DhArapus ANBEAOTIMTBHT fXoaaunrc/

The third pack of shares shall be acquired after
execution of Act - Protocol 14 for accepting the
construction of the Project. The proposal is at
this stage 60% of the capital to be acquired,
namely 6380544 shares with total market
value of BGN 1227104 204,48 or price of
BGN 192,32 per share of the third pack of
shares. Reaching this stage of the development
of the Project is an evidence for the execution
of material part of the Project, which jointly
with the already acquired right of control in
the company is the reason for the higher price
of BDHL shares. A premium of 7% upon
calculation of the price per share of this shares
pack is applied in the evaluator’s report.

The last pack of shares is proposed to be
acquired after issuing of Use Permit for the
Project - by 30 September 2019. Via this permit
shall be documented the fully completed
construction, and the purchase of the final
pack of shares shall ensure full control of CCL.
That fact determines the higher price per share
of the pack, purchased at the latest stage; the
premium applied to the average market price
per share is 40% as per the enclosed evaluators
report. The proposal is at this stage the last
10% of the capital to be acquired, namely -
1063 424 shares with total market value of
BGN 267982848 or price of BGN 252 per
share of the last pack of shares.

It is important to be outlined that the purchase
of shares on each next stage of the project shall
be possible only after the successful
completion and payment on the previous stage
which shall be deemed as additional protection
of the Buyer — CCL and guarantees the
development of the Project.

On the grounds of the market evaluation from
18.09.2015, the Board of directors proposes all
shares of Bulgaria Development /Holdings/
Limited AD to be purchases at total market
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Aumutes” A/ aa 6paaT sakymenu 3a obia
rasapHa ILieHa, paBHa Ha Ia3apHaTa OLIEHKa Ha
BCEKM eTall [0 O0OTAeAHO, a MMeHHO
1916 713 400 as. (eAuH MuAMaPA ACBRTCTOTIH
M IIIeCTHAACCET MMAMOHA CeJeMCTOTUH W
TPUHAaAECeT XMAAAM M YHETUPHUCTOTHUH A€BA).

B Tabamumara no-a40ay ca IOpeACTaBeHH
CpaBHUTEAHH AaHHU oT IocAeAHUTe
M3TOTBeHM M oAnTupaHu Basancu Ha KKA un
IpeAAOKeHaTa LeHa Ha cAeAKaTa 3a MOKYIIKa
Ha BCHUYKM akiuu oT bAX/, BKAIOUMTEAHO Ha
OTAEeAHUTE [IaKeTH.

price equal to the market evaluation of each
separate stage, namely BGN 1 916 713 400 (one
billion nine hundred and sixteen million seven
hundred and thirteen thousand and four
hundred leva).

In the table below are provided comparative
data from the last prepared and audited
balance sheets of CCL and the proposed price
of the transaction for the purchase of all shares
of BDHL, including the separate share” packs.

CroiHocT Ha aKTHBUTE
IO [TOCAEAHNSA
M3rOTBeH 0aAaHC KbM
30.06.2015 1. B 2eBa
/

Value of the assets
under the last
prepared balance as of
30.06.2015 in BGN

CTOMHOCT HA aKTUBUTE
MO MOCAEAHO
0AUTHpaHuA DalaHC
kbM 31.12.2014r. B AeBa
/

Value of the assets
under the last audited
balance sheet as of
31.12.2014 in BGN

ITpar o ua. 114, aa.
1, 1.1,0.,0"or

CTOMHOCT Ha caeAKaTa
SIITILIK B.AeBa

/TOKyTIHa LieHa/

/ /

Threshold of art. 114,
para. litem. 1, 1. ‘D" of
the POSA in BGN

Deal value /purchase
price/

1 395 x314a. a8. /
thousand BGN

15 xma. as. / thousand
BGN

1916 713 400 aB. /
o0111a 11eHa 3a BCMYKH
akouu/

BGN 1916 713 400
total price for all
shares
210 813 713,76 as8./ 3a
ITPBM IIAKET OT
axomm/

BGN 210 813 713,76
for the first share’

300 ag. / thousand pack

BGN

210 813 713,76 asB./ 3a
BTOPM IIAaKeT OT
axkumm/

BGN 210 813 713,76
for the second share’
pack
1227 104 204,48 aB./ 3a
TpeTH IaKeT OT
akImu/

BGN 1227 104 204,48
for the third share’
pack.
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267 982 848 aB./ 3a
YeTBBPTH TIAKeT OT
aKIu
BGN 267 982 848 for
the last share” pack

lopemnocogennTe AaHHM IOKa3Bat, 4e oblarta
TOKyIIHAaTa LieHa Ha akiuure Ha ,bbharapus
AusesonMmeuT [Xoaaunrc/ Ammurep” A/,
BKAIOUMTEAHO HA BCeKM e€AMH IIakeT II0
OTAEAHO, OIlpeAeaeHa OT  He3aBUCHMUA
OlleHMTeA, HaABMINABa ABE Ha CTO OT IIO-
HMCKaTa CTOMHOCT Ha aKTMBHUTE CBbIAacHO
IIocAeAHMA oAnTHpaH Dasanc kbM 31.12.2014r.
MAM TIOCAEAHUS M3IOTBEH CYETOBOAEH DalaHC
na Apyxectsoro kbm 30.06.2015r., nopaau
KOeTo MOAAEXHU Ha IpeABapUTEAHO
oaobpenne oOT oOmoto chbpaHue Ha
aKlMOHepuTe Ha Jpy>KecTBOTO.

Cpok:
IMpn Haamume Ha oa00peHMe OT CTpaHa Ha
OobmoTo ceOpanue Ha aKIMOHepHTe,

M3ITBAHUTEAHMAT AUPEKTOP Ha AApy>XKecTBOTO
e npeAupueMe JeHCTBUMA 3a HesabGaBHO
MOANMCBAHE Ha  JOTOBOP 3a  IOKYIIKO-
npodaxfa Ha BCHUKM aKIMM OT Kammrala Ha
~DbArapus A MBEeAOTIMBHT /XoaauHre/
Aumurea” A/, npu ycaoBuATa 0A00peHHM OT
O61oTo chOpaHue Ha akLIMOHepUTe.

Karo kpaeH cpok 3a maalllaHe Ha HOOKyIIHaTa
IleHa Ha akIMUTe OT YeTBbPTHA I0CAEAEH
makeT OT aKIMu OT Kamurtaaa Ha BAX/, mpu
yCcAOBMe, Ye BCMYKM YCAOBMA Ha AOroBopa ca
M3ITbAHEHN, CBOTBETHO BCHMYKM IPeAXOAHM
nmakeT ca npmacduru, e 30-Tm OKTOMBpHU
2019 r., koeToO ce ABABA CPOK OT €AUH Mecer],
CY4UTAHO OT Hall-KbCHATa AaTa 3a BbBEXKAAHE B
ekcrnaoaramnus Ha [Tpoexra.

2. MMeTo, CHOTBETHO HAMMEHOBAHMETO HA
CTpaHUTE cAeAKaTA, Nmenara,
CBOTBETHO HAMMEHOBAHMATA Ha AWMIIATA,
KOMTO Ca 3aMHTepecyBaHM auua 1o 4a.114,

1o

The above stated data shows that the total
purchase price of the shares of Bulgaria
Development /Holdings/ Limited AD,
including for each pack of shares separately, as
determined by the independent evaluator,
exceeds two percent of the lower value of
assets in the last audited balance sheet as at
31.12.2014 or the last prepared balance sheet of
the Company as of 30.06.2015, thus the latter is
subject to prior approval by the General
Meeting of Shareholder.

Term:

Upon approval by the General Meeting of
Shareholders, the Executive Director of the
Company will take action to immediately sign
a share purchase agreement for all shares from
the capital of Bulgaria Development
/Holdings/ Limited AD under the conditions
approved by the General Meeting of the
shareholders.

As deadline for payment of the purchase price
of the shares from the fourth and last pack of
shares from the capital of BDHL provided that
all conditions of the contract are met,
respectively all previously share’ packs are
acquired, is 30% of October, 2019, which
appears to be term of a month considered as of
the latest date for entering into operation of the
Project.

2. Name, respective the name of the parties
under the deal. Names, respectively the
names of the persons who are interested
persons_under art. 114, para. 6 of POSA, the

aa6 or 3K, upyyMHNTE, NOPaAu
KOMTO Te Ca 3amHIEPEeCYBaHM Awma, M
€CTeCTBOTQ Ha MHTEpeca MM KbM CAEAKaTa.

reasons why they are interested persons and
the nature if their interest to the deal.
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Crpaumn 110 cAeAKaTa

Kymysa4: /KEIIUTHA KOHCEIIT
AMMUTEA” AA, EMK 200478388, cne
cejaauine M ajpec Ha ympasAeHue — IP.

Codmus, 1784, paston Maaaoct, Oya.
+1lapurpaacko moce” Ne 115, busHec crpasa
METAITAPK, er. 5, oduc B.

IIpoaaBaun:

o Bersp Kpayn Aumures, ApyXecCTBO,
y4peAeHO ¥ CBIUECTBYBallo  CBrAACHO
sakonnTe Ha Xour Kour, ¢ per. Ne2103577,
CBhC cedadMIe W aApec Ha yhOpapieHue —
Xonr Kour, Yanuaii, 188 Xenecu Poya, et.
11, «yaa 188, mpeAcTaBasiBaHO  OT
Anpekropa Mumr O UuHr, npurexKasalio
3190 272 Gpos HAAMYHYM NOMMEHHM aKIIMK
C TpaBo Ha raac, BCAKa ejHa OT KOMTO €
HOMMHaAHa ctoiiHoct ot 1 aB.;

¢ Or Kemnmuraa Tpanag KopnopeiirbH
AMMUTHA,  APYXECTBO  y4IpeJeHO M
CHIECTBYBALIO CHIAACHO 3aKOHUTE Ha XOHr
Kour, pemmcTtpupano B Perucrepa Ha
ThproBeKKTE ApyKectsa Ha Xour Kour, ¢
per. No2210937, cbc ceaaamiie M aapec Ha
ynpasaenne — Cras 2008, etax 20, Yunazop
Xayc, 311 Taayuecrsp Poya, Kaycyeir bei,
Xonr KoHr, mpeAcTaBAdaBaHO OT AMPEKTOpA
M 3akoHeH mpeacraBuTea — I-ka Xo e
FOmuce Yan, npurexasamio 212 684 Gpos
HaAWYHM OOMMEHHM axuMu C MpaBo Ha
raac, BCiKa e€AHa OT KOMTO ¢ HOMMWHaJAHa
¢TOMHOCT OT 1 AB.;

¢ Or Becr Yea Kemnuraa VHBECTMBHT
AvMuTHa,  APYyXKecTBO  yYpeldeHO M
CHITIECTBYBALIO CHIAACHO 3aKOHHMTE Ha XOHT
Kour, peructpupado 8 Permcrspa Ha
TBPTOBCKMTE ApPY>KeCTBa Ha Xour Konr, ¢
per. Ne2209338, cbc cegaauiie M aapec Ha
ynpasaenue — Cras 2008, etax 20, YHUHA3OpP
Xayc, 311 Taaygecrsp Poya, Kaycyeit beii,
Xour KoHr, IpeAcTaBAsiBaHO OT AMPEKTOpa
M 3aKoHeH mpeacTaBurea — T-xa IIym Cse
Asxosm ok, nputexasamo 319 027 Gpos
HaAMYHKM TOMMEHHM akUMM ¢ TpaBo Ha
raac, BcAKa eAHa OT KOMTO ¢ HOMMHAaJAHA

Parties of the deal

Buyer: CAPITAL CONCEPT LIMITED AD,
UIC: 200478388, with seat and headquarters’
address at - Sofia, 1784, Mladost region, 115G
Tzarigradsko shose Blvd., MEGAPARK
business building, floor 5, office B.

Sellers:

o Better Crown Limited, a company
organized and existing under the laws of
Hong Kong, with reg. No2103577, with seat
and address of management :Hong Kong,
Wanchai, 188 Hennessy Road, 11% Floor,
Tower 188, represented by the director
Ming Yu Ching, holding 3 190 272 ordinary
registered voting shares with a nominal
value of BGN 1 each;

e Capital Grand Corporation Limited, a
company duly registered and existing
under the laws of Hong Kong, registered in
the Registrar of the commercial companies
of Hong Kong, under reg. No. 2210937, with
seat and address of management - Room
2008 20/F Windsor House, 311 Gloucester
Road, Causeway Bay, Hong Kong,
represented by the director and the legal
representative - Ms. Ho Yee Eunice Chan,
holding 212 684 ordinary registered voting
shares with a nominal value of BGN 1 each;

e Best Well Capital Investment Limited, a
company duly registered and existing
under the laws of Hong Kong, registered in
the Registrar of the commercial companies
of Hong Kong, under reg. No. 2209338, with
seat and address of management — Room
2008 20/F Windsor House, 311 Gloucester
Road, Causeway Bay, Hong Kong,
represented by the director and the legal
representative — Ms. Pui Sze Josie Lock,
holding 319 027 ordinary registered voting
shares with a nominal value of BGN 1 each;
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CTOMHOCT OT 1 AB.;

e Or TIpana Paiic VHTEpHEUIBHBA
HuBecTtmbHT ATA, APY>XeCTBO yUPEAEHO U
CBHILECTBYBAIIO CBIAACHO 3aKOHUTE Ha XOHT
Konr, perucrpupaHo ¢ per. Ne2199258, c¢be
ceaaauille M ajpec Ha ynpasaeHue — eT. 13,
Kuraiicku Aepocneitc Ientsp, 143 Xon
Byn Poya, Kaym Tonr, Xour Kowr,
IpeAcTaBAsiBaHO OT aupexTtopa Km Xywmr
Ma, npurexasamo 531712 Gpos Haamyau
MOMMEHHHM aKkIMM C MpaBo Ha raac, BCska
eAHa OT KOMTO ¢ HOMMHaAHa CTOMHOCT oT 1
AB.;

¢ Ot Aona llaybp UnsecTMbHT JAnmMurea,
APY>KeCTBO y4YpeaeHO U CBIIeCTBYBAIllo
chTaacHO 3akoHmTe wHa XoHr KoHr,
permctpupano c per. No2219752, cxce
cedaauine U aapec Ha ynpasaeHne — ®ap
Uitcr Koncopumnym buaaunr, 121 Ae Boa
Poya, Leurpaa, XoHr Kour,
IpeAcTaBAsgBaHO OT AupekTopa Mo ee
Eautr Amm, npurexasamo 212685 Gposa
HAAWYHY TIOMMEHHM aKLuMM ¢ IIpaBO Ha
TAac, BCAKA ejqHa OT KOMUTO ¢ HOMMHaAHA
croiiaocTt oT 1 aB.;

e Or TIPOPUT BECT MHBECTMBHTC
AUMMUTEA,  perncrpupaHo  CbrAacHo
3aKOoHMTe Ha Makao, ¢ per. Ne5017541, ¢ne
ceJaAmMile ¥ aapec Ha YyHOpaBA€HHe -
Asenuaa Aa Ilpama Tpanae Ned(9,
Eanduimo Yaiina Aoy 22 Anaap, Makao,
Kurait, mpeacraBadBaHO OT AMPEKTOpHTE
Yy Illan Kamxm Jdeynr u Xo Me FOmace
Yau, npurexasamo 6167860 OGpos
HaAMYHM IIOMMEHHM aKUMM ¢ IpaBo Ha
raac, BCAKAa e€JHa OT KOMTO ¢ HOMMHaAHa
cToitHOCT OT 1 aB.

KbM AaTaTa Ha M3roTBAHEe Ha HacTOALIMSA
Aokaaa CeBeTbT Ha AMPEKTOpHUTE Ha
Apy)KECTBOTO € B CAeAHMA ChCTAB:

IIyn Cze Jdxosm Aok, ¢ aapec 3a
KopecnioHdeHInsA B Permybanka Bvarapus: rp.
Codpus 1784, pasion Maaaoct, 6ya.
~Lapurpaacko moce” Nel15I, Busuec crpaaa
MELATTAPK, et. 5 oduc B MsubaHurteseH
AUPEKTOP.

¢ Grand Rise International Investment Lid,
a company duly registered and existing
under the laws of Hong Kong, registered
under reg. No. 2199258, with seat and
address of management - 13/F China
Aerospace Center, 143 Hoi Bun Road,
Kwun Tong, Hong Kong, represented by
the director Ki Hung Ma, holding 531 712
ordinary registered voting shares with a
nominal value of BGN 1 each;

e Loyal Power Investment Limited, a
company duly registered and existing
under the laws of Hong Kong, registered
under reg. No0.2219752, with seat and
address of management - Far East
Consortium Building, 121 Des Voeux Road,
Central, Hong Kong, represented by the
director Mo Yee Edith Lee, holding 212 685
ordinary registered voting shares with a
nominal value of BGN 1 each;

e PROFIT BEST INVESTMENT LIMITED, a
company organized and existing under the
laws of Macao, with reg. SO17541, with seat
and address of management — Avenida Da
Praia Grande Ne409, Edificio China Law 22
Andar, Macao, China, represented by the
directors Mrs, Chi Shan Canny Leung and
Mrs. Ho Yee Eunice Chan, holding
6 167 860 ordinary registered voting shares
with a nominal value of BGN 1 each

As of the date of preparing the present report
the members of the Board of the directors are:

Pui Sze Josie Lock, with address for
correspondence in the Republic of Bulgaria at
Sofia, 1784, Mladost region, 115G Tzarigradsko
shose Blvd., Business building MEGAPARK,
floor 5, offic B, executive director,
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et Tak MaH, ¢ agpec 3a KOpeCnOHACHUMUS B
Penybauka Brarapna: rp. Codus 1784, parioH
Maaaoct, 6ya. ,Llapurpaacko moce” Nel15I,
Bbusnec crpaga METATIAPK, er. 5, opuc B,
waeH Ha ChBeTa Ha AMPEKTOpHTE.

Hee

Xo IOmnc Yam, ¢ aapec 3a
KopecnoHaennusa B Permybauka bnarapus: rp.
Codua 1784, paiton Maagoct, Oya.

L~apurpaacko moce” Nel15I, bushec crpaga
METAIIAPK, er. 5 oduc B, usnbaHuTeseH

AUPEKTOP.

AuiaTta, XOMTO npuTexasar HaaA 5% ot

Kanmurajlda Ha JKECTBOTO KBM aTaTa Ha
HM3TOTBAHE Ha HACTOAINMA AOKAGA CA:

KrM JaTaTa Ha M3roTBIHE Ha HaCTOALINA
AOKAaa  cAeAHMTe  IOpMAMYECKM  AnLa
mpurexxaBaT IpPAKO Haa 5 (meT) Ha ¢10 OT
aKIMHTE ¢ NpaBO Ha Iaac B KalMTalda Ha
,Kemurba Koucenr Ammurea” AA:

e IIpodur Bbecr MuBect™MbHTC /MMuTea,
Makao, Eauduimno Yaiina Aoy 22 Anaap,
MpUTeXKaBallio 29 000 aKIuu,
npeacrasagsainy 58.00% ot kanuraaa;

e bBerep Kpayn Ammurea, XeHecu Poya,
VYanuait, nputexasamo 15000 axouu,
npeactasassaniy 30.00% or xanuTaaa;

» I'pana Paric HurepHenrsHba
HNusecrmbaT ATa, Xour Koxr, er. 13,
Kuraitcku Aepocneiic Llentsp, 143 Xoi
Byn Poya, nputexasamo 2500 axkoum,
npeacrapaasaitu 05.00% oT kanuraaa.

KeM Aatrata Ha WM3roresiHe Ha HACTOAINSA
AOKAad — CAeAHUTE IOpMAMYECKM  AMIA
IpHUTeKapaT HeNpAKO Hag 5 (meT) Ha cTO OT
aKkIIMUTE C IIpaBO0 Ha raac B KalMTala Ha
~Kermmrba Koncent Amvurea” A/:

s Bernp Kpayn AmMmurea, OpuTeXaBalno
Henpsako 49 500 akuumu, nmpeAcTaBAsBaIIA
99% OT KannuTaAa;

o IIpodpur Bect MuBeCTMBHTC AnMurea,
MpUTEXABaIlO HEIPIKO 49 500 akuomnm,
npeAcTasAssaiiy 99% oT KanuTaaa;

» Kenuraa I'pana Kopnoperinrsx

Pei Tak Man, with address for correspondence
in the Republic of Bulgaria at Sofia, 1784,
Mladost region, 115G Tzarigradsko shose
Blvd., Business building MEGAPARK, floor 5,
offic B, member of the Board of directors.

Ho Yee Eunice Chan, with address for
correspondence in the Republic of Bulgaria at
Sofia, 1784, Mladost region, 115G Tzarigradsko
shose Blvd., Business building MEGAPARK,
floor 5, offic B, executive director.

Persons who hold more than 5% of the share

capital of the Company at the date of
preparation of this report are:

As of the date of preparation of this report
legal entities that are shareholders in Capital
Concept Limited AD and hold directly more
than 5 % (five percent) of the voting shares are:

s Profit Best Investment Limited, Macao,
Edificio China Law 22 Andar, holding
29 000 shares representing 58.00% of the
capital;

e Better Crown Limited, Hennessy Road,
Wanchai, holding 15 000 shares
representing 30.00% of the capital;

¢ Grand Rise International Investment Ltd,
Hong Kong, China Aerospace Center 13/F,
Hoi Bun Road143, holding 2500 shares
representing 05.00% of the capital.

As of the date of preparation of this report
legal entities that are shareholders in Capital
Concept Limited AD and hold indirectly more
than 5 % (five percent) of the voting shares are:

e Better Crown Limited, holding 49 500
shares representing 99% of the capital;

e Profit Best Investment Limited, holding
49500 shares representing 99% of the
capital;

o Grand Rise International Investment Ltd,
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AMMHUTHA, TPUTEKABALIQ HEIpPAKO 49 500
akuuu, npeAcrapassaim 99% OT KanuTaaa;

e Becr Yea Kemmraa  HMaEBecTMBHT
AvvuTHA, NpUTEKaBaIlo Henpako 49 500
aKnuy, IpeAcTaBAABaLIA 99Y% OT Kanmraala;

e T'pang Paric NHTEepHEeUrbHbA
MNusecTMbHT Ara, IIpUTEeXaBallo
Henpsko 49 500 akiuu, mpeacraBAgBallM
99% oT KaIlMTaAa;

s Josia Tlaysp MusectMbHT AuMurea
MpuTe)xXasanlo HENmpAKo 49 500 axnmm,
npeACTaBAABaIy 99% OT KaluTaaa.

Cpea axiuosepute Ha ,Kenurba Koncenr
Anmurea” A HaMma GUMIECKH AKITA, KOUTO
Aa TIPUTEXaBaT HpPAKO MAM HENPAKO Hajg 5
(ieT) Ha CTO OT aKLIMMTE ¢ IIPABO Ha raac.

Yuacrue Ha 3auMHTEpeCcyBaHM AWIA B
OIIMCaHATA OO-rope cAeAKa o CMHUChAa Ha

holding 49500 shares representing 99% of
the capital;

e Best Well Capital Investment Limited,
holding 49500 shares representing 99% of
the capital;

e Capital Grand Corporation Limited,
holding 49500 shares representing 99% of
the capital;

e Loyal Power Investment Limited, holding
49500 shares representing 99% of the
capital.

At the date of this report there are no
individuals that hold directly or indirectly
more than 5 per cent of the capital of Capital
Concept Limited AD.

Participation of interested parties in the deal
described above within the meaning of art.

x4, 114 aa. 6 ot 3IITIIK

3auHTepecoBaHM AuIla 10 CMMCBAA Ha

pasnopeafara Ha ua. 114, aa. 6 ot 3IMMIIK ca

YAeHOBeTe Ha YIIPaBUTEAHMTE UM KOHTPOAHUTE

oprany Ha IMyDAIYHOTO APY>KeCTBO, AullaTa —

IpeACTaBUTeA Ha  OPHMAMYECKM  AMLa,

YieHOBE HAa TakuBa OpraHHM, HeroBMAT

IPOKyPHUCT, AULATA, KOMTO IIPAKO nmau

HENPAKO MPUTEXaBaT Hail-MaAKO 25 Ha cTo OT

rAacoBere B obiroro  cuOpaHuMe  Ha

APY>KeCTBOTO MAM TO KOHTpOAMpaTt, a mpu

CA€AKM Ha ABINEPHO APYXKECTBO — 4A€HOBETE

Ha YIPABUTEAHUTE U KOHTPOAHHUTE My OpTaHi,

AMLIATAa — TPeACTaBUTEAM Ha OPUAUYECKH

AMIIa, YACHOBE Ha TakyMBa OpraHy, HETrOBMAT

NPOKYPUCT, AMIIATa, KOMUTO NPSKO M/MAH

HEIpsKO MpHUTEXaBaT Hal-MaaKo 25 Ha CTO OT

rAacoBeTe B obmoro cbpbpaHme  Ha

APYXeCTBOTO, Pa3ANyHM OT IyGAMYHOTO

APY>KecTBO, KaKTO M CEbp3aHUTE C TAX AMIA,

KOTaTo Te!

1. ca crpaHa, HeUH
HOCpeAHMK IO CAeAKATa, UAM B TAXHA
moA3a ce U3BbpPIIBAT CAEAKHTE WA
AETICTBUATA; UAU

2. OpuUTeXaBaT NPAKO U/UAM HENPAKO MOHE
25 Ha CTO OT raacoseTe B 0010TO cEOpaHue

IpeACTaBUTEA HAU

1. are a party, a representative of a party or an

2. hold, directly and/or indirectly, at least 25

114 para. 6 of POSA

Interested parties according to the meaning of
art. 114, para. 6 of POSA are the members of
the management bodies and supervisory
bodies of the public company, the
representatives of legal persons that are
members of such bodies, procurator, as well as
any persons holding, directly and/or indirectly,
at least 25 per cent of the votes in the general
meeting of the company or controlling the said
company, while, in the case of transactions of a
subsidiary - its management and supervisory
bodies, the representatives of legal persons
that are members of such bodies, the
procurator, as well as any persons holding,
directly and/or indirectly, at least 25 per cent of
the votes in the general meeting of the
company other than those of the public
company, as well as any parties related thereto
when they are:

intermediary to the transaction, or the
transactions or actions are effected in
favour of the said persons; or

per cent of the votes in the general meeting,
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MAM KOHTPOAMPAT IOPUANYECKO AHUIE,
KOETO € CTpaHa, HelH NpeACTaBUTeA MAU
MOCPeJHMK II0 CAeAKaTa, MAM B YMATO
oAsa ce WM3BbpIIBAT CARAKHUTE HAU
AeVICTBUATA;

3. ca 4YJAeHOBe€ Ha yYOpPaBUTEAHM  UAU
KOHTPOAHM OpraHM, MNpeACTasuTeAd Ha
IOPUAMYECKM AMIIA, YAEHOBE Ha TakKMBa
OpTaHu MAM TPOKYPHUCTH HA IOPMUANIECKO
AanmenoT.1u2.

B npmaoxenata 3a ogobpeHue cJeaka e
HaAWIle yuacTHe Ha 3auHTepecoBaHM AMIla Ha
ocHoBaHue 4. 114, aa. 6 or 3IIIILIK nopaau
caeAHUTe 0OCTOATEACTBA:

o /pyxectsoro Oewe yBeAOoMeHO, Ye Ha
29.05.2015r. mexxay akumonepute Ilpodpur
Bect MuBectmbHTC AuMnTes, betnp Kpayn
Aumurea, I'paHa Paiic VIHTepHeursHba
MupectmpHT ATA, bBect Yea Kemnnrtaa
VusectmbHT Aumutig, Kenutaa I'pasHg
Kopnopeitirsn Aumutua u Aosa Ilaysp
WupectMBHT AmMurtes e  IOAIIMCAHO
Crnopazymenne 3a o00Ia NOAUTHKA IO
ynpasaenne Ha ,Yeaxom XoaauHrc” A/
(cera ,Kemurna Koncent Aumurea” AA)
4ype3 CbBMeCTHO YNIpakKHABaHE OT CTPAaHUTE
npasa Ha raac (,Crnopasymenmero”). Ha
ocHopaHme §l1, T 13, 6. B) oOT
Jlomeanuteanute pasnopeadu Ha SIIILIK
BbB BpB3Ka ¢ §I, T. 14, 6. a) or
Jlomsanuteanute pasnopeadbu Ha 3IIILIK
crpannte no  CrnopasymMeHuero  ca
cepp3aHu anna. KpMm garaTa Ha HacTosIUA
MOTHUBMpPAaH AOKAaA, Crpannre o
CIIOpasyMeHMeTo ca  aKUMOHepHM B
~Kenutna Koncent Aumurea” AA;

¢ berpp Kpayn JAummures, npuTeKasamo
15 000 axmmu, npeacrasassamm 30.00% or
Kanurasa e eauH ot IIpoaasaumte 1O
npejaokeHaTa 3a oaobpenme caeaxa.
Berzp Kpayn AAummurtea ce c4uuta 3a
3aMHTepecOBaHO AMIE IO CMMCbAa Ha 4A.
114, aa. 6, 1. 1 u MHTEPeCHT My OT CAeAKAaTa
Ce M3passaBa B pealusupaHe Ha IPUXOAN OT
npeAlo>KeHaTa CAeAKa;

o IIpodur becr UmBecTmMbHTC AnMures,
MpUTEKaBaIo 29 000 aKI[MU,

3. are members of management bodies or

or control any legal person which is a
counter party, a representative of a party or
an intermediary to the transaction, or the
transactions or actions are effected in
favour of any such legal person;

supervisory bodies, representatives of legal
persons, the members of such bodies, or
procurators of any legal person referred to
in items 1 and 2.

In the proposed for approval deal there is
participation of interested parties pursuant to
art. 114, para. 6 of POSA under the following
circumstances:

e The Company were informed that on
29.05.2015 between the shareholders Profit
Best Investment Limited, Better Crown
Limited, Grand Rise International
Investment Lid, Best Well Capital
Investment Limited, Capital Grand
Corporation Limited and Loyal Power
Investment Limited has been signed an
Agreement on common management policy
of Welcome Holdings AD (now Capital
Concept Limited AD) through acting in
concern in regard of voting rights (the
‘Agreement’). On the grounds of §1, item
13, L c¢) of the Additional provisions of
POSA in relation to §1, item 14, 1. a) of the
Additional provisions of POSA the parties
under the Agreement are related parties. As
of date of the present report the Parties
under the Agreement are shareholders in
Capital Concept Limited JSC;

¢ Better Crown Limited, holding 15000
shares representing 30.00% of the capital is
one of the Sellers of the deal proposed for
approval. Better Crown Limited is
considered interested party within the
meaning of art. 114, para. 6, item 1 of POSA
and its interest in the deal is expressed in
realization of revenue from the proposed
transaction;

o Profit Best Investment Limited, holding
29 000 shares representing 58.00% of the
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upeactapAssamu 58.00% ot kamwmrtaaa ot
kanutaaa e eaud ot IIposasaunte 1O
npeaao>keHaTa 3a o4o0peHme caeaka.
IIpodur Bect MusecTMBHTC Aumures ce
CYMTa 3a 3aMHTEPecoBaHO AWIe IO
cMKCBbAa Ha 4. 114, aa. 6, T. 1 u uHTEPECHT
MY OT cAeAKaTa ce U3pasdsisa B peaausupaHe
Ha [IPMXOAY OT IIPeAAOKeHaTa CACAKS;
Kemuraa I'pana Kopnopeiursx
Anmvutna, npurexasamo 500 axunn,
npeAcTaBAABaLIINA 01.00% oT KanuTala e
eauH oT IIpoaaBaunrte IO MPEAAOKEHATa
3a ogo6peHne cAeAKa M Ce MpeAcTaBARBa OT
r-xa Xo Me Ouuce Yan, KoATO € 1 YaeH
na CsBera Ha AupekTopuTe Ha ,Kenurea
Koucent Aumurea” AJ. Kenuraa I'paHa
Kopnopeitinen AuMuUTHA ¢ CYMTA 3a
3aMHTEPECOBAHO AMIIE MO CMUChAA Ha YA.
114, aa. 6, T. 1 M nHTEpPECHT MY OT CAeAKaTa
ce M3pa3siba B PeaAM3UPAHE Ha IPUXOAM OT
IpeAsoKeHaTa CAeaKa;

Bect VYea Kemmraa  VIHBECTMBHT
Ammuria, npurtexasamo 1500 akummy,
npeAcTaBAsBaIiyu 03.00% oT kamMTada e
eauH ot IlpogaBaunTe Mo mpeaso>KeHaTa
3a oa0bpeHme caeaKa u ce IPeACTaBAsBa OT
r-xa Ilyu C3e Ax031 /10K, KOATO e 1 YAeH
Ha CpBeTa Ha ampekTtopure Ha ,Kenutea
Koucent Aumutea” AA. bect Yea Kennrtaa
MusectMBHT AMMHUTHA C€  CUMTA 3a
3aMHTepecOBaHO AMUE IO CMMChAAa Ha YA.
114, aa. 6, T. 1 1 MHTepeckET My OT CAeAKaTa
ce U3pa3sBa B peaau3Mpae Ha IPHX0AU OT
TpeAAOCKeHATa CACAKA;

I'pana Paiic UHTepHenrsHba
UusectmbaT ATA, Dputexasamo 2500
akuuu, npeActaBaasamm  05.00% ot

kanutaia e eAud ot I[Ipoaasaumre 1O
mpejJoKeHaTa 3a 0A0OpeHMe CAeaka U e
CBbp3aHO aune ¢ bersp KpayH Aumures,
IIpo¢ur bect VIHBECTMBHTC AumMmurea,
Kenuraa I'pans Koprnopeitinbi AMMHUTHA
n Becr VYea Kemuraa MHBECTMEBHT
Aumurua, (Gaunmepecosanu AlYd,
CbZAGCHO  uHOpMayusma no-0pe) 1o
cuaata Ha ckaoueHoto Cniopasymenue OT
29.05.2015r. I'pang Paiic VinrepHenrbHbA
MusecTMBHT At ce cynuTa 3a
3aMHTEpecOBaHO AKIe HO CMMCBAA HA 4YA.

capital is one of the Sellers of the deal
proposed for approval. Profit Best
Investment Limited is considered interested
party within the meaning of art. 114, para.
6, item 1 of POSA and its interest in the deal
is expressed in realization of revenue from
the proposed transaction;

Capital Grand Corporation Limited,
holding 500 shares representing 01.00% of
the capital is one of the Sellers of the deal
proposed for approval and is represented
by Ms. Ho Yee Eunice Chan who is also a
member of the Board of directors of Capital
Concept Limited JSC. Capital Grand
Corporation  Limited is considered
interested party within the meaning of art.
114, para. 6, item 1 of POSA and its interest
in the deal is expressed in realization of
revenue from the proposed transaction;

Best Well Capital Investment Limited,
holding 1500 shares representing 03.00% of
the capital is one of the Sellers of the deal
proposed for approval and is represented
by Ms. Pui Sze Josie Lock who is also a
member of the Board of directors of Capital
Concept Limited JSC. Best Well Capital
Investment Limited is considered interested
party within the meaning of art. 114, para.
6, item 1 of POSA and its interest in the deal
is expressed in realization of revenue from
the proposed transaction;

Grand Rise International Investment Ltd,
holding 2500 shares representing 05.00% of
the capital is one of the Sellers of the deal
proposed for approval and is related party
with Better Crown Limited, Profit Best
Investment Limited, Capital Grand
Corporation Limited and Best Well Capital
Investment Limited (inferested parties
according to the information above) on the
grounds of the Agreement concluded on
28.05.2015. Grand Rise International
Investment Ltd is considered interested
party within the meaning of art. 114, para.
6, item 1 of POSA and its interest in the deal
is expressed in realization of revenue from
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114, aa. 6, T. 1 ¥ MHTEpPECHT My OT CAeaKaTa
ce M3pa3sipa B peaau3dupaHe Ha IIPUXOAU OT
IIpeAAOXKeHaTa CAeAKa;

o Aosia Ilaysp WHaBecTMBHT JAnmmmres
NpHUTEKaBallo 1000 AKIINH,
npeActasassamu 02.00% or kKammraza e
eauH oT IlpogaBaunre Mo MpeAAOKeHAaTa
3a 0a00peHNe cAeaKa UM € CBbP3aHO AMIIE C
Bersp Kpayn Aumnres, IIpodur Becr
WMusecrmeure AuMmutes, Kenmntaa FpanHa
Kopnopeiinren  Aumutng n  bect VYea
Kenuraa VusecTMBHT AMMHUTHA,
(3aunmepecoéanu AUUA, CHZAACHO
unopmayuama no-zope) mno cuaaTa Ha
ckaiouenoto Cropasymenue ot 29.05.2015r.
Aoaa Taysp WMuBectMbHT Aumwures ce
CUMTa 3a 3aMHTepecoBaHO Aule TI0
CMUCBAA Ha 4. 114, aa, 6, T. 1 u MHTEpechT
MY OT cAeAKaTa ce M3pa3faBsa B peaausupaHe
Ha [IPHUX0AM OT IpeAAoKeHaTa cAeaKa.

BB BpBb3Ka ¢ ropeu3A0XKeHOTO, Ha OCHOBaHME
ya. 114a, aa. 4, mpeaa. 1 ot 3IHIILIK
aknuonepurte B, Kenursa KoHcent Aumurea”
AA - 1) Berbvp Kpayn Anmurey, 2) IIpodur
Bect UuBecrabHTe Anmmvuies, 3) Kenmnraa
I'pana Kopropeimmrblr Ammurna, 4) Becr
Yea Kemmraa HMasBectMBHT AumMurna, 5)
I'pana Paiic MHTepHenrbHba MHBECTMBHT
Ata m 6) Aosa Iaysp WmBecrMbHT
AvmMuTea, He MOrar Aa yIpakHAT IIPaBoTO CH
Ha raac B O6moTo cebpaHue Ha aKuOHEpUTe
Ha ,Kenutea Koucent Aumurtea” AJ mo 1. 1
oT JHeBHMA peA Ha ChOpaHMeTO, HACPOYCHO 34
29.10.2015r. ot 11:00 yaca uaM Ipu AUICA Ha
kBopyM Ha 13.11.2015 ot 11:00 uaca.

3. Ileaecb00Opa3HOCT M MKOHOMMHYECKa

Mn3roaa Ha CACAKATA !I’IOK!{HK& Ha BCUYKH

aKimMy _oT _Kanmraaa Ha bparapusa

AuseaormvbHT /Xoaamire/ Anmurea” AA):

C pemrenne Ne 348-E/07.05.2015r. Komucusra
3a OwunaHcoB Haasop (K®PH) norsppkaasa
IpoCneKkT 3a MOyDAMYHO TIpejaaraHe Ha
BapaHTM B pasamep 4o 1,375,000,000 6posn
Oe3HaAUYHMN, IIOYMEHHH, cpob0OAHO
IIpexXpbpAieMM BapaHTH, KOMTO AaBaTr IIpaBoO

the proposed transaction;

¢ Loyal Power Investment Limited, holding
1000 shares representing 02.00% of the
capital is one of the Sellers of the deal
proposed for approval and is related party
with Better Crown Limited, Profit Best
Investment  Limited, Capital Grand
Corporation Limited and Best Well Capital
Investment Limited (inferested parties
according to the information above) on the
grounds of the Agreement concluded on
28.05.2015. Loyal Power Investment
Limited is considered interested party
within the meaning of art. 114, para. 6, item
1 of POSA and its interest in the deal is
expressed in realization of revenue from
the proposed transaction

With regard to the above stated, on the
grounds of art. 114a, para. 4, prop. 1 of POSA
the shareholders of Capital Concept Limited
JSC - 1) Profit Best Investment Limited, 2)
Better Crown Limited, 3) Grand Rise
International Investment Ltd, 4) Best Well
Capital Investment Limited, 5) Capital Grand
Corporation Limited and 6) Loyal Power
Investment Limited, are not entitled to
execute their voting right on the General
meeting of the shareholders of Capital Concept
Limited JSC for item 1 of the Agenda of the
meeting scheduled for 29.10.2015 at 11:00
o’clock, in case of lack of quorum on 13.11.2015
at 11:0 o’clock.

3. Relevance and economic benefits of the

deal (purchase of all shares of Bulgaria
Development /Holdings/ Limited AD):

With a decision No. E-348-E/07.05.2014 the
Financial Supervision Commission (FSC)
confirmed a prospectus for public offering of
warrants for 1,375,000,000 number
dematerialized, registered, freely transferable
warrants which given the right for their
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Ha IIpUTEXaTeAuTe CH Aa 3anMIIAT Cpelry
BCEKM BapaHT eaHa OOMKHOBeHa, DesHaAM4HA,
IoOMMeHHa AKITHA KanuTalda  Ha
ApyXeCcTBOTO ¢ €MMCHMOHHa cToitHocT 5,00
AeBa, KOUTO Apy>KecTBoTo Ie u3gale MpH
6bAeIo/u yeeAueHe/a Ha KalluTaaa.

oT

IIpocneKThT TIpeABMKAA U€ IIPM XMIIOTE3aTa
3a MOcAeABallO yBeAMUYeHMe/d Ha KalMTaaa
HabpaHKTe cpeAcTBa nie 6bAaT M3I10A3BaHU 34
IeA€BM MHBECTMLMM B NpHAOOMBaHeTO U
pPasBUTHMETO Ha HEABMXKMMUM MMOTH C
KMAMINHA, THPIOBCKA, pasBAeKaTeAHA U
CIIOpTHa IHpPeAHa3HAYeHOCT, AMPEKTHO WAM
upe3 npuaoOMBaHe Ha Ma>KOpPUTapHU MAU
MMHOPHMTApHHU y4JacTusa B APYXKECTBa, KOMTO
pasBMBaT  TakMBa INpoekT  (HOAPOGHO
onMcaHue MoXxe Aa 6bAe HaMepeHo B T. 9 Ha
HOTBLPASHMS  IIPOCHEKT 3a  mybamuHo
npeaaarate Ha papantu ot 07.05.2015r.).

C oraea Ha ropeu3A0>KeHOTO, MPeAAOKEHUETO
3a CKAIOUBAHE Ha AOTOBOP 3a IIOKYNKaTta Ha
100% or kamuraaa Ha  ,Bparapus
AusesonmpHT [Xoaguurc/ Ammurtes” A4
(BAXA) u3nsao CbOTBETCTBA Ha CTpaTernATa u
MHBECTHMIIMOHHUTE HaMepeHM:A, U3A0XKEeHU B

MpocIieKTa 3a u3gasaHe Ha BapaHTH OT
ApyxecTBOTO.

Upes npesaokeHMsT AOTOBOP LKenurba
Koncenrt Aumurtea” AA ToAy4asa

BB3MOJKHOCTTA Ja IpHACOMe OomnocpeACTBeHO
aKTMBM B HEABMIKMMM MMOTHM ¢ 0O0ma
KBagpatypa oT 863000 xB.M. pasrepHaTa
3acTpoeHa TJAOLI C MNOpHMAEXallata UM
uHGPaACTPYKTYpa, @ MMeHHO:

holders to  subscribe  one  regular
dematerialized registered share from the
capital of the Company with emission value of
BGN 5,00 against each, which shares the
Company will issue will issue in the future and
capital increase/s.

The Prospectus provides that assuming a
subsequent capital increase/s the funds raised
shall be used for targeted investments in the
acquisition and development of real estate
with residential, commercial, entertainment
and sporting designation, direct or via
acquisition of majority and minority
participations in companies which develop
such projects (details description could be
found in item 9 of the approved prospectus for
public offering of warrants as of 07.05.2015).

In view of the abovestated the proposal for
conclusion of a contract for the purchase of
100% of the capital of "Bulgaria Development
/Holdings/ Limited" AD (BDHL) entirely
correspondence with the strategy and
investment intentions set out in the prospectus
for issuance of warrants of the Company.

Through the contract proposed Capital concept
Limited AD has the opportunity to indirectly
acquire real estate assets with a total build-up
area of 863000 sq.m. and the adjoining
infrastructure and namely:

. P3nn  /

Obextn / Sites GBA
Xorea 5-3pesau — Tpu Teaa c BucounHa 130m. / Hotel 5-Stars - three bodies in

. 263,500
height 130 meters
XoTeacka gact ¢ 2,600 6p. cran u anapramenTtn / Hotel with 2,600 rooms and 200,000
suites '
PecTopaHTH, pa3BAeKaTeAHM 3aBEACHMS, durnec, SPA un ap.a. / Restaurants,

. . 63,500

entertainment, fitness, SPA, efc.
XoTea 4-3Be3au / Hotel 4 stars 59,000
Xoteacka yacT ¢ 1,000 6p. crau u anaptamentu / Hotel with 1,000 rooms and | 43,000
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suites

Coomararteann u obcayxsaiuy nomeenns / Support and service facilities 16,000
Paspaekareanu oGexkrH / Entertainment facilities 104,000
Kaanno / Casino 30,000
Apena/cIiopTHa M KOHIlepTHa 3a4a / Arena / sport and concert hall 12,000
IMokpuT pa3saeKkaTeleH LEHTHP € JdeTcka u oHouecka 3omm / Covered 8,000
entertainment center with child and adolescent areas ’
ITokput Water Paradise / Covered Water Paradise 50,000
Apyru passaekareanu obekrn / Other leisure facilities 4,000
Konrpecen 1 n3aox6es nenTobp / Convention and Exhibition Centre 62,500
Konrpecet u n3a0x6eH entsp / Convention and Exhibition Centre 60,000
Baana 3aaa u momMo1HY chopbxenns / Ballroom and auxiliary equipment 2,500
THProBCKM LEHTHP, JaBedeHus 3a XpaHeHe u Hanutku (2 eraxa) / Shopping

104,000
Centre, Food and Beverage (2 floors)
Hapxuur u o6cayxsamy nomenrernn / Parking and service areas 270,000
3eAeHM MAOIM, TIAPKOBE M M3KYCTBEeHM BOAHM MAOIIM, KOHTO €A HeEpasAeAHa
JacT OT BeTpelHara uHbpacTpykrypa Ha mpoekT ,Cs. Codua” / Green areas,
parks and artificial water bodies, which are an integral part of the internal
infrastructure of the "St. Sofia" project
P3I1: BakaHIIMOHHO-pa3BaekaTeaeH neHTbp ,,CoeTta Copun” 863 000

C uea yaecHeHme Ha akumoHepure Ha | For the convenience of the shareholders in the
ApyXecTBOTO, B HACTOAIIMA MOTHBHMpaH | present motivated report below we present
AOKAaa To-a0Ay TpeAcTasiMe Pesiome Ha | Summary of the evaluation of the market value
olleHKaTa Ha HaszapHata croiiHocT Ha BAXA, | of BDHL prepared by licensed evaluator
narorseHa OT AuueHsupanms ouenutea | KRESTON BULMAR - BUSINESS OTSENKI
,KPECTBH BYAMAP - BMU3HEC OLIEHKI” | OOD which is an appendix to the report and is

00A, xoaTo e NIpUACKeHNe KbM A0KA3aa u e | an integral part of it.
HepasjeHa 4acT OT Hero.

TTpu M34MCAEHMETO Ha [asapHara croiHocT Ha | When calculating the market value of the
,Bparapus AUBEAOIIMBHT [Xoaaunurc/ | "Bulgaria Development /Holdings/ Limited"
Aumures” AA (BAXA) ca npuaoxenn | AD (BDHL) the following valuation methods

CACAHNTE OLIEHBIHI METOAN: are applied:
Ne Cybext ma omnenxkara /| Ilpeamer Ha | Merog Ha onenka / Valuation
Object of valuation onenka / Subject | method
of evaluation
1. ITPOEKT ~CBETA | Busnec / Business | AuckoHTHpaHe Ha YMCTHUTE NapWIHN
COoMsL” | “ST SOFIA” notonu / Discounting the net cash
PROJECT flows
2. JOAD KAVE” 004 /| Aktusu / Assets 3ems: Metoa Ha  masapHuUTE
,Golf Club” OOD cpasrenus / Land: method of market
Busnec / Business | comparisons
Czpadu: Metoa Ha HasapHuTe
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cpasuerus [/ Buildings: method of
market comparisons

Metoa Ha KanHuTAAM3AL M
(aMckoHTMpane Ha PpaBHM HETHU
napuyuu  nororwu) / Method of
capitalization (discounting the equal
net cash flows)

QOuenkata Ha BAX/ BKAIOYBa ChIECTBYBalX

Omanec axktusum  (,Joad kay6”, 3zems,
TEXHUIECKH MPOEKTH u CTPOMTEAHM
paspemneHms) W aKTMBU B IIpouec Ha

usrpaxkaate. Ilocaeauure nie 6bAaT BbBEACHN
B ekcriaoataumia B Kpad Ha 2017r. u 1me
3anoyHaT (PYHKIMOHMUPAHETO CHM OT HaYaAOTO
Ha 20181, TaxnaTa CTOMHOCT MBPBOHAYAAHO €
omnpeAeAeHa KbM AaTaTa Ha BHBEXKAAHETO UM B
excriaoartamus - 31.12.2017, C oraea Ha TOBa,
ye ce TBbpPCHM CTOMHOCTTA HAa akKIMUTe OT
KanurTada Ha BAX/, cTofiHOCTHTEe Ha aKTMBUTe
B IPOIleC Ha M3TpaxkAaHe ca MpPUBEAEHU KM
edekTMBHATA JaTa Ha OIleHKara 18.09.2015r.
0pH HOpMa Ha AucKoHTHpane — 9,61% 3a
TPUTOAMIIIEH IIEPUOA.

MeToa Ha AUCKOHTHUpPaAHE Ha UMCTUTE
OapuIHy OOTOIU

MsnoassaneTo Ha moAxoda Ha Obgellata
AOXOAHOCT € CBBP3aHO ¢ YCTAHOBsABAHETO Ha:

A) OpaemmTe YMCTH NAPHMYHM IIPUXOAM OT
AelfHOCTTa Ha OLIeHABAHOTO APYXKECTBO WMAHM
UMHBeCTHIHOHeH npoekT. [Ipu ompeaeasHe Ha
KOHKpeTHUTe  CTOMHOCTH, 33 BCIKa OF
AeMHOCTHTe, TeHepupallM MPUXOAM MAK
pasxoau, ce paspaboTa NpOTHO3a 3a Obaely
nepuoa, Hau-yecto 5 HAU 10 roauIneH.
IlporHosaTa ce paspafoTBa Ha OCHOBaTa Ha
aHaAM3 ~ M  OTYMTaHe TeHAeHLMMTE B
AMHAMMKATa Ha OCHOBHHUTE ITOKAa3aTeAM IIpe3
HabAIOAABAaHUA  PETPOCIIEKTMBEH  IIEPHOA.
PaspuTuero Ha NpHUXOAMTE MAM Pa3XOAUTE
Ipe3 NPOTHO3HMA IIepuoa Ce oIlpeaeas Ha
OCHOBaTa Ha IIpOy4BaHe Ha Iasapa — FbTpeLIeH
M MEeXAyHapoAeH, HeobxoaumocTTa OT HOBHU
MHBECTUIIMM 32 pa3BuTHe U APYTH (PaKTOpH,
BAMACIIM BHPXy Bb3MOXXKHOCTHTE 3a PasBUTUE

The BDHL valuation incudes existing business
assets (“Golf club”, land, technical designs and
construction permits) and assets in process of
development. The latter shall be entered into
operation in the end of year 2017 and shall
start operating in the beginning of year 2018.
Their value is initially determined as of the
date of entry into operation - 31.12.2017. In
view of fact that we need to have the value of
BDHL shares, the value of the assets in process
of development is adjusted to the affective
valuation date — 18.09.2015 upon norm of
discount - 9,61% for three years period.

Discounted net cash flows method

The use of the method of the future income is
related to establishiment of:

A) the future net monetary proceeds from the
activity of the assessed company or investment
project. Upon defining the specific value for
each of the activities, generating proceeds or
expenses, a forecast for a future period shall be
developed, most often for 5 or 10 years period
of time. The forecast shall be developed on the
grounds of analyses and assessment of the
trends in the dynamics of the main parameters

_during the examined retrospective period. The

growth of the proceeds or the expenses during
the forecasted period shall be determined on
the bases of market analyses — domestic and
international, the need of new investments for
development and other factors influencing the
possibilities for development of the assessed
economical object.
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Ha oLIeHABAHMA HUKOHOMHUYCCKH 00eKT.

B) AMCKOHTOBA HOpMa MU koeUIUEHT, ¢
[IOMOIITa Ha KOMTO ObaelluTe IPUXOAN IIE

6baaT TNpHUBeASHM KBM HacCToOsilljaTa MM
croiiHoct. HopMmaTa Ha ~ AMCKOHTHpaHE
oTpassiBa  paBHMINETO  Ha obigua  u

cnenm¢uieH PUCK, NPUCHI] 34 CLOTBETHUA
fu3HeC KbM JaTaTta Ha M3IOTBiHE Ha OLEHKA U
FE3NpUETHs TPOTHO3EH TNEPHOA. TlazapHaTa
CTOITHOCT Ha olleHaBaHMA OM3HeC ce olpeled
OT AMCKOHTHpaHMUTE Iapu4HH
HOTOIM THpe3 IPOTHO3HUA Iepuod u i T.Hap.
TepMMHAaAHa CTOMHOCT, KOATO IpeACTaBAsBa
YacTTa OT OLeHABaHMSA Om3HeC 3a roAMHMTE
c/ej TPOTHO3HMA MEPU0A M MMa XapakTep Ha
BEUHa peHTa.

KaTo cyma

MeToA Ha a3apHNTE CPABHEHWH

103eMACHHTE MMOTH e
Merosa Ha CpaBHMTEAHHTE

OreHkaTa
M3roTBE€Ha II0
nposaxbn. B
CBITOCTABAHETO

Ha

ocHOBaTa Ha MeToAa CTOH
Ha AOCTMTHaTUTe IIasapHM
CTOMHOCTM Ha TNoA00HM MAM aHaAOTHMYIHM
TepeHU B palioHa, KOUTO ca fuan npeaMer Ha
ACHCTBUTEAHU npoAakOu, ¢ mapaMeTpUTe Ha
olleHABaHUA ODEKT.

MetT0A Ha BEIIHATA CTOMHOCT

C’BH{HOC'IT& Ha MeTOAa 34 OIleHKA MO sewHAmMA
cmoiinocm 3a crpagHua QoHA ce M3pasdBa B
Nn3BexaaHe Ha CHPaBEMHBaTa ImasapHa
CTOItHOCT Ha Ga3a MPOM3BOACTBEHU Ppa3xOoan
/paaxoau 3a CTPOMTEACTBO/ 3a eauHuLia obeM
AWM I1A0II, KOpHI‘HPaHH B CBOTBETCTBME C
neHoBaTa KOHIOHKTYpPa M OT4YMTAaHe Ha
q)aI(THLIeCKOTO MM CBCTOAHME KBbM gaTaTa Ha
OlIeHKaTa. HPH TOBa Ce OT4YHUTa: euda Ha
KOHCmpyKyusama; HopMamueen
AMOPMUAUUOHEN  CPOK] NPODDAKUMEAHOCH
HA eKCHAOGMAYUSA; ELIMONKEH CPOK 34 6vdewya
CKCHAOAMAKUA; HAMUH HA NOA3EANE U Op.

AHaAMSPIpaT ce IIeHuTe 3a HOBO CTPOPITEACTBO
Ha Takupa HeABVUKNMM KMOTH, KOWUTO Ce€
_,ZI,OﬁAI/I)KaBaT B MakCHMaAaHa <CTelleH AO
XapaKTEpHCTHKHTe Ha ouenﬂnaﬁna oDekT.

B) discount rate or coefficient by which future
revenues will be brought to their present
value. The discount rate reflects the level of
general and specific risks inherent in the
respective business at the date of assessment
and adopted forecast period. The market value
of the appraised business is defined as the sum
of the discounted cash flows over the
projection period, and called. terminal value,
which is part of the evaluation business in the
years after the forecast period and has the
character of perpetual annuity.

Market comparisons method

Evaluation of the land property was prepared
by the method of comparative sales. At the
core of the method is the juxtaposition of the
market values of similar or analogous grounds
in the area, which have been the subject of
actual sales, with the parameters of the
evaluated object.

Real value method

The essence of the method for estimating the
real value for the building stock consists of
removal of fair market value on the basis of
costs of production/construction costs/per unit
volume or surface area, adjusted in accordance
with the price situation and reporting of actual
state at the date of valuation. In this regard: the
type of construction; statutory depreciation
period; duration of operation; possible future
exploitation; way of use etc.

Analyzed are the prices for new construction
of such real estate, which is close to the
maximum extent to the characteristics of the
evaluated object. The output values are
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CTOMHOCTH ca
choGpasHo
OTYMTAT

Bbsnpuernte - u3x0AHU
noaSpaHu AudepeHINpPaHo,
cnenududHNTE yCAOBMA u
MecTONOAOMKEHUETO HA MMOTA.
CrrpaBegamBaTa  1IeHa 10  MeToda Ha
MHBECTHUIIMOHHATA CTOMHOCT Ce KOPMIUpa ChC
crotBeTHM KoedunmenTn: Kez - xoeduyuenm
Ha  exchaoamaunonHa dnoem, Kcz -
xoeduyuenn Ha cmpoumerna odnocm, Kee. -
Koeuyuenm 3a CMOHANCKO Coomeemcmeue
Inasapna unduxayus/.

MeToa Ha KanmMTaAM3anus Ha OPHUXOAUTE
(AMCKOHTMpaHe Ha PaBHU HETHM NAPWYHU

selected in accordance with the specific
conditions, differentiate and report the location
of the property.

The fair price by the method of investment
value is adjusted with the corresponding
coefficients: COS -coefficient of operational
suitability, CCD -coefficient of construction

date, CBL -coefficient for a business
line/market indication/,
Capitalization of  earnings  method

(discounting the equal net cash flows)

IIOTOQM!

da ompeaeasHe clipaBejgauBaTa CTOMHOCT Ha
GM3HeC LUeHTHPAa M aKTUBUTe Ha Toad KayDa e
M3IO0A3BaH METOAa Ha Kanumaiusupamne Ha
doxoda 3a onpedeaen nepuod (duckonmupane
HA pasHu Hemnu napuunu nomouu). Tozu
MET0A e TOAXOAAI, 3alOoTOo HaeMBbT € Hal-
4ecTo M3I10A3BaHaTa ¢opMa 3a M3NOA3BaHe Ha
nmoao0Hu axkTuBu, MeToarT mnpeacrasasBa
AMCKOHTHMpaHe Ha paBHM NapUIHM IIOTOLIM
(HampuMep HeTeH A0XoA OT HaeM) U
HpeACTaBAsABa cneuwl)w—ma q)opma Ha MeToAa
Ha AHCKOHTHpaHHTe HETHH napmmu IIOTOLI M.

B Tabaupata no-agoay ca ob6obGuieHn
pe3yATaTuTe OT OLeHKAaTa Ha ABaTa CTOMAHCKM
cyDeKTa, reHepHpalu 4oxo4 3a BAXA:

To determine the fair value of the assets of the
business center and the golf club the method of
capitalization of income for a certain period
(discounting the equal net cash flows) has
been used. This method is appropriate,
because the rent is the most commonly used
form for the use of such assets. The method
represents a discounting of cash flows (for
example, net rental income) and constitutes a
specific form of the method of discounted net
cash flows.

The table below summarizes the results of the
assessment of the two economic entity
generating income for BDHL:

Ne | Mkonommyecku cybekt /| Cnpaseaamsa croiiHocr | CnipaBejamBa CTOVHOCT
Economic subject xeMm 18.09.2015 r. / Fair | kem 31.12.2017 r. / Fair
value as of 18.09.2015 value as of 31.12.2017
1. | Kommaekc «CBera Codmsr» / | 965 618 191 -
“St Sofia” Resort
2. | ,Toadp xay6” 004 / Golf | 14 381 809 18 530 200
Club OOD
OBLIO B Espo / TOTAL in | 980 000 000
EUR":
OBILIO & aesa / TOTAL in | 1916 713 400
BGN:

3akaouenme 3a masapHaTa CTOMHOCT Ha 1
aKIMA OT KanuTaaa Ha ,BAXAY AA

Conclusion on market value of 1 share in the
capital of BDHL
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CrojiHoCcTTa Ha eAHa akIuMsi OT Kanmurada Ha
BAXA e onpedeaena 3a BCEKM I1AKET OT aKLIMH,
KOMTO 1Ie ce npuaobmBaT, KaTro ca
IPUAOKEHN CHOTBETHO OTOMB MAM NpPeMHUs C
oriea nmpaeaTa, KOUTO AaBa BCEKM €AUH IIaKeT
OT aKIMy Ha cBosA Obaenn mputexartea — KK/,
Pesyatatute OT pasdeture ca 0000wmieHn B

The value of one share from the capital of
BDHL is determined for pack of shares that
will be acquired applying discount or
premium considering the rights which each
pack of shares gives to its future owner — CCL.
The results of the estimates, are summarized in
the following table:

caeAHaTa TabAMIIa:

AATA
DATE

30.09.2016

30.11.2016

30.09.2018

30.09.2019

OBIIO
TOTAL

BIA AEMHOCT

TYPE OF

ACTIVITY

PA3SPEHIEHM
E CTPOEX

CONSTRUCTI
ON PERMIT

OTKP. CTP.

TL1OINA AK
A

OPENING OF
CONSTRUCT
ION SITE

IPYB
CTPOEX

ROUGH
CONSTRUC
TION

PA3JPEML
ITOA3BAHE

USE PERMIT

TIAKET OT
AKITU

PACK OF SHARES

15%

15%

60%

10%

100%

BPOS AKITNNA

NUMBER OF
SHARES

1595136

1595 136

6 380 544

1063 424

10 634 240

OTBMB 3A ITAKET

DISCOUNT PER
PACK

27%

27%

0%

0%

TIPEMMM 3A
ITAKET

PREMIUM PER
PACK

0%

0%

7%

40%

LIEHA HA
AKILIUSA

PRICE PER PACK

132.159

132.159

192,323

251,983
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OBIIIA

CTOMHOCT
TOTAL VALUE

210 811 595

Aepa { BGN 210 811 595

1227125430 |267 964780 11916713 400

Cearaacso M3rOTBEHUA AOKAAA Ha
He3aBUCHMMAT OLEeHUTEA +~KPECTBH
BYAMAP - BM3HEC OLIEHKI” O04, uyneTto
pe3loMe e TIpeACcTaBeHO IHo-Tope, obuara
mazapHara CTOMHOCT Ha BCHYKM aKOMM OT
KannTaaa Ha BAX/ xbM pa3AMYHUTE MOMEHTH
Ha npuioOMBaHe Ha CLOTBETHMTE ITAKETH OT
akuuy e 1916 713 400 aena 3a 10,634,240 Opos
Ak N0pyu IIa3apHa CTOMHOCT Ha eAHa
aKLMA TPV PpasanyHMTe IIaKeTH, KaKTo
caAeABa:

ITepeu maket or 1595 136 akiuu (15%
OT KanuTaaa) — I1a3apHa CTOMHOCT KbM
30 centemepu 2016r. ot 132.16 a5.;
Bropu naket ot 1595 136 akuunu (15%
OT KalyTaja) — Ha3apHa CTOMHOCT KbM
30 noemspm 2016r. ot 132,16 aB.;

Tpetnt maket ot 6 380 544 akuun (60%
OT KallMTaAa) - Ila3apHa CTOMHOCT KbM
30 cerrremBpu 2018r. ot 192,32 2B.;
IMocaeaen maker ot 1063 424 aknum
(10% or xanuTaAa) — masapHa CTOMHOCT
kbM 30T cenntemBpu 2019r. ot 252 AB.

B Tasm BpB3Ka mpejaaraHaTta NMOKyIHa LI€HA
o Ipeja0sKeHns AOTOBOP Ha OCHOBAHME 4.
114, aa. 1, 1. 1, 6. ,,6” or 3IIITLK BB BpE3Ka €
ya. 114a, aa. 5 or 3IIIIIK e o6moio
1916 713 400 aepa 3a 10,634,240 Gpos akumm,
OpM LleHa Ha pPasAMYHMTE IIAKETH, KAKTO e
IIOCOYEHO IIo-Tope.

C oraea npeneHkara Ha LieaecboOpas3HOCTTa ¥
MKOHOMMYECKaTa WM3roda OT CKAIOUYBaHe Ha
npejaaraHus  JOTOBOP, AaKUMOHEpHTe Ha
ApyXKecTBoTO caeABa Aa MMaT IPeABMA, Ye B
M3TOTBEHMA OLIEHUTEACKU AOKJAaj e HalpaBeHa
oIleHKa Ha OpJaeilara CTOMHOCT Ha KaIlIMTala
Ha BAXA xBM 30.09.20191., KoATO NpeaABMXKAa
CTOMHOCTTa Ha akuuTe Ha BAXA aa napache ¢
40% caea 3appplUBAHETO Ha MHBECTHMLINMATA
caea 3 TOAMHM HMAM WHBECTUTOPUTE Aa

According to the report of the independent
evaluator KRESTON BULMAR - BUSINESS
OTSENKI OOD, which resume is presented
above, the total market value of all shares from
the capital of BDHL towards the different
periods of acquisition of the respective packs
of shares is BGN 1916 713 400 for 10,634,240
shares at the market value of one share at the
different packs as follows:

First pack of 1595136 shares (15% of
the capital)_ - market value towards
30 of September, 2016 — BGN 132.16;
Second pack of 1 595 136 shares (15% of
the capital) - market value towards
30th of November, 2016 — BGN 132.16;
Third pack of 6 380 544 shares (60% of
the capital)_ - market value towards
30t of September, 2018 - BGN 192,32;
Last pack of 1063424 (10% of the
capital)_ - market value towards 30% of
September, 2019 - BGN 252;

In this regards the proposed total purchase
price under the proposed contract on the
grounds of art.114, para.l, item 1, letter “b” of
POSA in relation to art.114a, para.5 of POSA is
BGN 1916 713400 for 10,634,240 numbers of
shares at price of the different packs as it was
described above.

In order to determine the feasibility and
economic benefit of the conclusion of the
proposed contract, the shareholders of the
Company should be aware that in the
valuation report it was done evaluation of the
future value of capital of BDHL as of
30.09.2019 which provides premium on the
value of the shares of BDHL resulting to a total
share price growth of 40% after the.
implementation of the investment in 3 years,
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peaaM3aupaTr IpOCTa TOAMIIIHA AOXOAHOCT OT | or nominal annual return of 13.33%. After
13.33%. Caea BBBEXKAAHETO B €KCILA0aTALMA Ha | entering into exploitation the projects, subject
obekTuTe, npeaMer  Ha  Hactosmata | of the investment, are expecting net operating
MHBECTMIIMSA, C€ OYaKBaT HETHM NPUXOAM OT | income by 10% per annum from their
AeitHoctra A0 10% roammHo oT TaxHOTO | operational functioning. Considering the
onepatupHo  QyHKIuOHuMpaHe.  VImajiku | economic indicators set out in this paragraph,
npeasua, us3AoxeHure B To3u maparpad | the conclusion of the proposed contract for the
MKOHOMMYECKH II0Ka3aTeau, ckaiousaHero Ha | purchase of BDHL at this early stage of the
IpeaA0KeHUs: A0TOBOpP 3a IOKymKa Ha BAXA | projects is economically viable for the
Ha To3u paHeH ertan oT paspuTmero Ha | Company since it enables Capital Concept
[pOEKTUTe € MKOHOMMYecKM M3rogHo 3a | Limited AD to make an investment whose
APyXecTBOTO, Thil KaTO AdBa BB3MOXKHOCT Ha implementation is expected in short period
JKemutea Koncenr Aumurea” AJ aa | and which is capable of generating significant
HallpaBM MHBECTHIINA, YMETO pealiM3MpaHe Ce income in the long term.

OYakBa B KpaTBbK MEPHOA M KOSATO IMO3BOAABA
reHepypaHeTO Ha 3HauYMTEeAHM AOXOAM B
ABATOCPOYEH ILAAH.

Cael BbBeXAAaHETO B e€KcnAoaTauus Ha | After entry into operation of the object, subject
obekTurTe, IpeaMeT Ha MHBECTULIMS, C€ of investment, it is expected net incomes from
OYAKBaT HETHU IPUXOAM OT Jeittioctra Ha | BDHL activity for the different objects to be in
BAXA 3a pasamunute oGekrm Aa Opaar or | the range 825%-10% per annum. The
825% a0 10% roaumuo ot TAxHOTO | evaluation of the return is made on the bases
onepatusHo yHnxunonupare. Onenkata Ha | of the expected income in the ten years period
Fb3BpPALlAeMOCTTa € HamnpaBeHa Ha Oasa | following the completion of the object and
oyaxkBaHuMTe mpuxoan B Jecetroaniunus | coincides with the evaluation of Creston-
mepuoa CA€4 3appplUBaHe Ha obekta wu | Bulmar.

ChBIIaja ¢ onieHkara Ha Kpecron byamap.

Analysis of Cashfolw projections Y1-Y13/ Net Present Value [ HeTtHa HacToRua Yield !
AHnanwu3a Ha MapudyHm noTtoum MI13 CTORHOGT KM 20.08.2015 Bh3Bpawae MocT

- EUR __ BGN :
4 Star Hotel . 55,900,000 109,330,897 8.80%
5 Star Hotel =~~~ : 126,380,000 | 247,177,795 8.25%
Residential units : ] 550,070,000 1,075,843,408 8.25%
Casino o . 157,368,181 307,785,429 8.00%
Shopping malt S 74,100,000 144,927,003 as80%
Confarence centre : - 20,560,000 - 40,211,865 ° 9.50%
‘Aqua park ) : - 10,460,000 .- 20,457,982 9.50%:
Arena o : 6,520,000 12,752,012 9.50%
Theatre : ] 1,840,000 3,598,727 10.00%
Retail Including Ancillary Facilities ) e 20,540,000 40,172,748 o 0.00%:
-Indoor Game Centre : S 1,850,000 ) 3,618,286 : 10.00%.
‘Other elements (Green House, Chapel and lakeside food 870,000 1,701,572 10.00%
:Office, Staff Quarter and Training Facilities - 1,460,000 - = 2,855512 8.50%
‘Parking ' : 2,660,000 8,202,508 9.00%
.Golf Club Saint Sofia : 14,381,809 28,128,373 8.25%
-Total Saint Sofia Resort : 980,000,000 1,9186,713,400

:* Bbh3gpallasmocTra @ naducneHa Ha Gasa peceTrofuLHUA nepuoa cnen aaabpu.laaﬁe Ha oBekTuTe.
P P

Umaitkn mpeasus, wusaoxenute B Tto3yu | Considering the economic indicators set out in
naparpadp =~ MKOHOMIUYECKH noka3areay, | this paragraph, the conclusion of the proposed
CKAIOYBAHETO Ha IpeatoxeHus Aorosop 3a | contract for the purchase of BDHL at this early
nokynka Ha BAX/A Ha TO3M paHeH eram oT | stage of the projects is economically viable for
pasBuTHMeTO Ha mpoeKTHTe e mkoHomudeckyu | the Company since it enables Capital Concept
u3roaHo 3a Jpyxecrsoto, Thit kato Jasa | Limited AD to make an investment whose

26



BE3MOKHOCT Kenurea Koncenr
Aumntea” AJl Aa HaTlpaBy MHBECTHIIMSA, YMETO
peadusupaHe ce OdyakBa B KpaTbK Mepuoa u
KOATO MO3B0OAsBA reHepupaHeTo Ha
3HAYUTEAHU AOXOAM B ABATOCPOYEH I1AaH.

Ha

IIpeaaoxenuar 3a oaobpenne ot OB6IIOTO
cpOpaHNe Ha ApyxecTBoTo AOTOBOP
MPeABM>KAA MPHUAOOUBAHETO HA BCHUKM aKI[UU
or xamutaaa Ha BAX/A He HaBeAHBX, a Ha
MTaKeTH, NpruAOOMBAHETO, HA KOUTO € CBbP3aHo
C eTala Ha pa3BHUTUE M CTPOMTEACTBO Ha
IIpoekta, kOWiTO € mpeaBmaeH ga Obde
uarpageH ot BAXA. Tlpu npuaoOGusaneTo Ha
I'LPBUTE ABa IIaKeTa OT akuM HAMa aa Obae
Haaune KoHTpoa Bbpxy BAX/ or cTpaHa Ha
KKA, kxoero ofycaaBs IO-HMCKaTa I1a3apHa
croiiHocT Ha aknuurte. CwraacHo ua. 21 ot
Ycraea Ha BAX/, pelnennaTa 3a M3MeHEHKE Ha
¥YcraBa, yBeAM4yaBaHe M HaMaAsfBaHe Ha
KammmuTadla, TpeobpasyBarHe i IpexpaTABaHe Ha
Apy>kecTBOTO Ce B3MMaT C MHO3MHCTBO OT 2/3
(aBe TpeTH) OT MpeAcTapeHUTE aKiMK. Beuukn
APYyTM pelIeHHs ce B3MMaT ¢ OOMKHOBEHO
MHO3MHCTBO OT mnosede oT 50 mpomnenTa or
TIPeACTABEHNTE aKIUMM, OCBEH aKo Apyro e
HpeABUMAEHO B AEMCTBAUIOTO 3aKOHOAATEACTBO
MAM ycTaBa. B Ta3u Bpb3Ka, HpUTEXaBaHUTE OT
KKA 30% or xammtaaa Ha BAXA caea
MOKyIIKaTa Ha BTOPMA MAKeT akiuu, MNpu
IOAO0KeHWe, Y€ BCHMUKM OCTaHaAM aKIMOHepH
MPMCHCTBAT Ha CBHMKBaHMTe OOmIM CHOpaHuUA
Ha aKLMOHepuTe, HIMa 4a AaAaT Bb3MOXHOCT
Ha KK/ aga Haaara cpoeobpasHO BETO M Aa
©AOKMpa pelllenus, CBBP3aHM ¢ ACMHOCTTa Ha
ApyxecTtBoTo. VIMeHHO AMrica Ha
KOHTpoa ofycaaBa To-HMCKaTa I[IeHa Ha
ITBPBUTe ABa IaKeTa OT aKUMH OT KanKUTala Ha

BAXA.

Ta3dn

Caea npn,a,oGMBaHe Ha TpeTus IlakeT OT
axruu, KK/ me nputexxasa 90% oT akunure B
BAXA, xoero 1ie My INO3BOAM HE3aBMCHMMOCT
IIpM B3MMaHe Ha pellleHNHs 34 NOCAEABAILIOTO
pa3BuTHE INpoekta M  HerosaTa
exciaoaranud. IIpuaobusaneto Ha 100% ot
akunute Ha BAX/A e mpeasuaeHo da Opae
HallpaBeHO mNoAy4abaHe Ha Paspewrenue 3a
noa3ssade 3a ITpoekra.

Ha

implementation is expected in short period
and which is capable of generating significant
income in the long term.

The proposed contract for approval by the
General Meeting of the Company provides for
the acquisition of all shares of BDHL not at
once, but on packs, acquisition of which is
related with the development and construction
stages of the Project to be constructed by
BDHL. Upon acquisition of the first two packs
of shares there shall be no control over BDHL
from CCL which determines the lower market
price of the shares. According to art. 21 of the
Statute of BDIHL the resolutions on amending
the Articles, increase and reduction of the
share capital, reorganisation and termination
of the Company shall be adopted by a majority
of 2/3 (two-thirds) of the shares represented.
All other resolutions shall be adopted by a
simple majority of more than 50 percent of the
shares represented, unless otherwise required
under the laws in force or the Articles. In this
regard, the 30% of the capital of BDHL held by
CCL following the purchase of the second pack
of shares, if we assume that all other
shareholders attend the general meetings of
the shareholders, shall not enable CCL to
impose some kind to veto and to block
decisions related to the activity of the
company. Exactly this lack of control
determines the lower value of the first two
pack of shares of BDHL capital.

After the acquisition of the third pack of shares
CCL shall acquire 90% of the shares of BDHL
which shall give independence upon taking
decisions for the future development of the
Project and its operation. Acquisition of 100%
of the shares of BDHL is provided to be done
after receipt of Use Permit of the Project.
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ITpoekTsT  Ha AOTOBOP
NpeABM>KAa HAUMHA HA NAalllaHe Ha aKIUKUTE
or BAXA aa 6bae cboDpa3sHO OYaKBaHUTE
BpeMeBM TIepMOAM 32 Pa3BUTUETO, CHOTBETHO
crpouteactsoto Ha Ilpoexra, Ilpuaara ce
€AMHEeH II0AX0A Ha 3arJalljaHe, KaTO aBaHCcoBO
naamgaHe B pasmep Ha 90% OT cTOMHOCTTa Ha
aKLuuTe, IpUACOMBAaHY Ha ChOTBETHMA €Tall, €
ABAXKMMO B ONMPEACACH IIEPHMOA, HO Ha YacTH
no mnpenedka Ha KK/, u okoHyaTeaHO
naamane B pasmep Ha 10% ot crojinocTTa Ha
aKkiuure, NpuAOOMBaHU Ha CHOTBETHUA eTarl,
ABAKMMO CcAeA IpPeACTaBAHe Ha CLOTBETHH
ACKYMEHTH, YAOCTOBEPABALIN IIPUKAIOYBAHETO
Ha erana. BaxHO e aa ce mogueptae, 4e
MAAIIaHeTO Ha AaBaHCOBMTE BHOCKM He e
00ycaoBeHO OT COBABAaHETO Ha ONPEACAEHM
ycaosua, a mo mnpenedka Ha KKA. Tosa
npeaoctass csoboga Ha KKA ¢ oraea Ha
(pMHAHCOBOTO CHM CBCTOAHME A3 OIpeaean
caMO KOTa M KaK B paMKHUTe Ha ChOTBETHUA
IIepMoJ Aa HalpaByu aBAHCOBOTO MAALLlaHe.

MpeAA0XKeHN T

IMaamanuara 3a YeTUPUTE IAKETa OT aKIMM ca
pasAeaeHn, KakTo CAeABa:

A) ITspso maamase — 210813 173,76 as.,
1IeHa Ha eAHa akipis 132,16 as.

v 90% mnau 189 731 856,33 AB. - aBaHCOBO
naaifaHe, ABAXKHMMO Ha YacTU IIO
npetieHka Ha KK/ B cpok ot 12 mecena
OT MOAMNMCBAHE AOroBopa 3a
MOKyIKO-IIpodaxkOa Ha aKumy;

v 10% wam 21081 317,43
OKOHYATEAHO ILAAIaHe, ABAXKKUMO B 30
AHEBEH CpOK OT M3jaBaHe Ha
Paspemenmne 3a crpoexx Ha I[Ipoekra
(npexpbpAsiHe Ha TbPBUA  IaKeT
AKIINN).

Ha

AB. -

B) Bropo naamase ~ 210 813 173,76 aB., nena
Ha eaHa axia 132.16 as.

v 90% uamu 189 731 856,33 B, - aBaHCOBO
[JallaHe, ABbAKMMO Ha 4YacTd II0
npeneHka Ha KK/ B cpox ot 2 Mecera
OT M3JaBaHe Ha pa3pellleHNe 3a CTpoex
Ha IIpoekTa;

v 10% 21081 317,43

A AB. -

The draft of the proposed agreement provides
the method of payment of the shares of BDHL
to be in compliance with the expected time
periods for the development, respectively
construction of the Project. It is applied unified
approach for payment whereas the advance
payment at the amount of 90% of the value of
the shares acquired on the relevant stage is due
up to certain period but at the discretion of
CCL and the final payment at the amount of
10% of the value of the shares acquired on the
relevant stage is due after presenting of
respective  documents  certifying  the
completion of the stage. It is important to be
outlined that the payment of the advanced
instalments is not subject to the fulfilment of
certain conditions, but to the discretion of
CCL. This allows to CCL freely with regards to
its financial situation to determine on its own
when and how within the 12 months period to
make the advanced payment.

The payment for the fourth packs of shares are
divided as follows:

A) First payment — BGN 210 813 173,76,
price of one share - BGN 132.16.

v 90% or BGN 189 731 856,33 — advanced
payment due at partials upon
discretion of CCL within period of 12
months as of signing of the contract for
sale-purchase of shares;

v' 10% or BGN 2108131743 - final
payment due in 30 days term as of the
issue of Construction permit for the
Project (transferring of the first pack of
shares).

B) Second payment - BGN 210 813 173,76,
price for one share - BGN 132.16.

v 90% or BGN 189 731 856,33- advanced
payment due at partials upon
discretion of CCL within period of 12
months as of completion of the
previous stage;

v 10% or BGN 2108131743 -

final
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OKOHYATEAHO nAalilaHe, AbAXKUMO B 30
AHeBeH CPOK OT MoANNcBaHe Ha AKT -
ITpotokoa 2 3a OTKpMBaHe Ha
CTpOMTEeAHa IA0IMaAKa UM oIlpeAeasHe
Ha CTpoMTeAHa AMHMS M HMBO Ha
crpoeska 3a IIpoexTa (mpexphpAsHe Ha
BTOpPHA NaKeT aKilum).

B) Tpero naamane - 122710420448 as.,
LIeHa Ha eaHa akrps 192,32 as.

v

90% wman 1104 393 783 aB. - aBaHCOBO
maaifase, ABDKMMO Ha dYacru MO
npeneHka Ha KKA B cpok ot 12 mecernia
OT noanuceaHe Ha AKT - [[poTokoa 2 3a
OTKpHMBaHe Ha CTPOMTEAHA I1A0IIAAKA U
olpeAeAsHe Ha CTPOMTEAHA AMHHA U
HHIBO Ha cTpoexa 3a IIpoekra;
10% HAK 122710 421,48
OKOHYaTEeAHO mnJaamaHe, AbAXK1UMo B 30
AHeBeH CPOK OT IoAlMcBaHe Ha AKT -
ITpotoxkoa 14 3a
KOHCTPYKIIMATa
(npexsbpasHe
AKIMH).

AB.—

npueMaHe
ITpoekTa
nakeT

Ha
Ha

Ha TpeTHUA

I’ YersbpTOo maamane - 267 982848 aesa
1IeHa Ha eaHa akima 251,983 as, '

v

90% uau 241 184 563,20 AB. - aBaHCOBO
mAalgade, AbAXKMMO Ha YacTH IO
npenerka Ha KK/1 B cpok ot 12 mMecena
oT noamnuceaHe Ha AKr - IlpoTtokoa 14
3a IpuMeMaHe Ha KOHCTPYKUMATa Ha

[TpoekTa;

10% MAH 26 798 284,80 AB.—
OKOHYAaTeAHQ MAalaHe, ALAXUMOo B 30
AHEBEH CpPOK OT HM3JaBaHe  Ha

paspemieHne 3a rmoassaHe 3a IIpoekra
(mpexpBppaAHe Ha YETBBPTMA IMAKeT
aKIIuu).

B mpeaasoxkenuss AOropop € MpPeABHAEHO
3aabpAKeHMe 3a IIpogasaunTe Aa 3alHMIIAT CBC
cpeacTBaTa, moaydeHu ot IlokymnHaTta IieHa,
akouy or Kanutala Ha KK/l 3a naaarta cyma,
moAydeHa OT IpojaxHara IeHa. [lo Tto3u

Ha4YMH

ce IOCTHUTIA oOe3neuasate

¢uHaHCHpaHeTOo Ha [IpoekTa.

B npeaaokeHnsa A0roBop € NoApoOHO ON¥MCcaH

payment due within 30 days as of
execution of Act - Protocol 2 for
opening of construction site and
determination of construction line and
level for the Project.

O Third payment - BGN 1 227 104 204,48,
price for one share - BGN 192,32,

v" 90% or BGN 1104 393 783 - advanced
payment due at partials upon
discretion of CCL within 12 months as
of execution of Act - Protocol 2 for
opening of site  and
determination of construction line and
level for the Project;

v" 10% or BGN 122710421,48 - final
payment due within 30 days as of
execution of Act — Protocol 14 for
accepting the construction of the
Project (transferring of the third pack
of shares).

construction

D)  Fourth payment — BGN 267 982 848
price for one share - BGN 251,983.

v" 90% or BGN 241 184 563,20- advanced
payment due af partials upon
discretion of CCL within 12 months as
of execution of Act — Protocol 14 for
accepting the construction of the
Project;

v 10% or BGN 2679828480 — final
payment due within 30 days as of
issuing of Use Permit for the Project
(transferring of the fourth pack of
shares).

The proposed contract prescribes the
obligation for the Sellers to subscribe, by using
the funds from the purchase price, shares of
the capital of Capital Concept Limited AD
(CCL) for the entire sum received from the
purchase price. Thus, it shall be ensured the
financing of the Project.

The proposed contract describes in details the
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HauMHa Ha TAaljaHe Ha IIOKYIIHaTa IjeHa OT
crpana Ha KK/l B moasa Ha [lpoaasaunte npu
CTPOIO OIIpeAeAeHa CXeMa, KaKTo cAeABa:
3amaaniadeTo Ha CBOTBETHMTE 4YacTH OT
IIOKYTIHaTa I[eHa ce U3BbpIlBa KaKTO CAeABa:

1. KKA npeAcTass IIpoagasaunre
u3zBaAedeHre oOT ©OaHKOBATa CHM CMETKa,
YAOCTOBEpABAlllo HaAM4YMeTO Ha CyMMUTE,
ABAXKHMMH 3a CHOTBETHOTO ILAAIIAHe, KaKTo
3a aBaHCOBOTO, TaKa M 3a OKOHYATEAHOTO
[AalraHe;

2. IlpoaaBauuTe  NpeACTAaBAT  HA KKA
AOKYMEHTH 3a 3allMCBaHe Ha aKOuM OT
KanuTaaa Ha KK/, a MMeHHO:!

v" Pemrenme na K®OH 3a pBrmcBaHe Ha
eMMCHs BapaHTHM, B pe3yaraT Ha
YCIENIHO  IPMKAIOYMAO  ITBPBUYHO
myOAMYHO MpeAaaraHe, B perucTbpa Ha
nyOAMYHNTe APyXeCcTBa M APYTH
eMHMTEeHTH Ha IIeHHU KHuka o 3KOH,
C 1leA TBPIOBMA Ha peryAupaH nasap Ha
IeHHM KHMXKA;

v' YaocrosepeHHe 3a IIpUTEXXaBaHE Ha
IeHHM KHMKa, M34aaeHO Hai-KbCHO 7
AHM CAej TIO-KBCHaTa AaTa MeXAy
Aarara Ha OIIOBECTABaHE Ha
CHOOIEeHWETO Mo 4a. 92a, aa. 2 oOT
3IIIIIIJK B TobproBckms pPerucTep M
mybankyBaneTo My BbB B-K ,Kamnnraa
Aeitan”, B-k ,HosuHap”, na uurepHeT
crpanmniiata Ha KK/ u Ha mHTepHeT
cTpaHMLIaTa obcay Kpaliusg
MHBECTHLIMOHEH IIOCPeAHNK,;

v" Pewrenue Ha o0morto ceOpaHue Ha
BapaHTBOPUTE;

v" Pemenne Ha ChBeTa Ha AMPEKTOPHUTE
Ha KK/l 3a yBeanueHue Ha KalIuTaAa;

v Konue Ha opu1IMaIHOTO DyOAMKyBaHO
yBeAOMAeHHe, TOCOYBaIllo CPOKOBE 3a
3anyCcBaHe Ha aKUUKM OT yBeAMYEeHHE Ha
Kanurala NOCPeACTBOM YyIpaXKHABAHEe
Ha IIpaBaTa IO BapaHTUTE, OCOYBALIO
HaOupaTeaHaTa CMeTKa.

v 3asBaeHMe 3a yJacTHe B YBEAMYCHUETO
Ha Kanuraaa I10CPeACTBOM
yIpaKHsABaHE Ha MpuaobuTHUTe Ha
peryAupaH Iasap cBOBOAHO ThpPryBaHU
BapaHTH;

Ha

Ha

manner of payment of the purchase price by
Capital Concept Limited AD in favor of the
Sellers, namely to the discretion of the
Purchaser, but under the strictly defined
scheme as follows:

1. CCL presents to the Sellers excerpt from its
bank account evidencing the availability of
the sums due for the respective payment —
advance payment and final payment;

2. The Sellers present to CCL documents for
subscription of shares of the capital of CCL,
namely:

v Decision of FSC for registration of an
issue of warrants as a result of
successfully completed an initial public
offering in the register of public
companies and other issuers of
securities under the FSCA, with the
purpose of trading on a regulated
securities market;

v Certificate for holding securities issued
at the latest 7 days after the later date
between the date of announcement of
the notification under art. 92a para 2 of
POSA in the Commercial Registry and
its publication in Capital Daily
Newspaper or Novinar Newspaper and
on the website of the investment
intermediary;

v' Decision of the general meeting of the
warrantors;

v" Resolution of the Board of Directors of
the Purchaser for increase of the capital;

v A copy of the official notice specifying
the terms of subscription of shares from

~ a capital increase through the exercise
of rights under the warrants, specifying
the raising account;

v Application for participation in the
capital increase by exercising the
acquired freely traded warrants on the
regulated market

30



3. KK/A mnpesexaa cyMara, IIOCOYeHa B
3a4BACHMETO 3a yyacTue B yBeAMYEHMETO
Ha KalluTada ITOCPeACTBOM YyIIpaKHABaHe
Ha TpuACGUTHUTe Ha peryAnpaH masap
CBOGOAHO THPIYBAHM BAPAHTH, MOAIMCAHO
OT BCEKHM BapaHThOp II0 HablpaTeAHaTa CU
CMETKA;

4. Tlpm  u3BBpIIBAaHE HAa  OKOHYATEAHO
IAaljaHe [O BCeKM eTall IpoJaBadyyre
MpeACTaBsT Ha KKA AXUPpOCcaHU
BpeMEHHU YAOCTOBEPEHNMA 3a CbOTBETHMS
Opoil akumuM OT Kanurala Ha BAXA u
HOTapMaAHO 3apepeH Ipenuc ot Kuurara
Ha YAOCTOBepsBaIla
HAaAAEXHOTO BIMCBAHE HA IPEXBbPAAHETO
Ha akIuuTe,

aKIIMOHEPUTE,

l'openocoueHMAT MexaHU3BM ce upuaara 3a
BCMUKM AALTAHUA 110 TPeAl0KeHUS AOTOBOp
AO 3alllalllaHe Ha ITbAHATa I1a3apHa IieHa 3a
akiuu. ViMeHHO NpeAAOKeHMsT MEXaHHIBM 3a
naailane ofesmeyasa peMHBECTMPaHETO Ha
L14aTa MOKyIHa I[eHa Ha akinuuTte oT BAXA B

KKA, CbOTBETHO 3a OoCHUTYpABaHe
HeoOxoAMMHUTe (PUHAHCOBM  CpeacTBa  3a
CTpOHTEACTBOTO Hu BBBEXKAAHETO B

exkcnaoartalua Ha [Tpoexkra.
CpraacHo Ao0Opure TLPIOBCKM —IPaKTHMKM,
konto KKA cmassa wu  cnbarogasa, B
IpeAAOXKEHMA  AOTOBOp CBIO Taka e
TIPeABIASHO U YpeXKAaHe Ha M0CAeACTBUATA OT
HellAalllaHe Ha IeHaTa MAM He3aBbpIIBaHe Ha
oraeannte ertanmu oT Ilpoekra, komuto
ofycAasaT maaljaHeTo M IpHAOOHMBaHETO Ha
NAKeTHTE OT aKIIMH, a UMEHHO;

1. Ilpu Henaaimane Ha I[TupBo naammaxe:
v’ Tlpu HemaamaHe Ha  aBaHCOBOTO
naamade B 12 MeceyeH Cpok -
AOTOBOPBT Ce pa3Balsi;

v Ilpu HemaaiiaHe Ha OKOHYATE@AHOTO
maAallaHe B YTOBOpeHMA CPOK -
ACTOBOPBT Ce pa3palsd M NpoAaBaumTe
3aALPKAT NOAYIEHMA aBaHC;

v' Tlpu HesapbpIuBaHe Ha TbpBa (asa B
YIOBOPEHMs CPOK - AOTOBOPBT Ce

3. CCL transfers the sum specified in the
Application for participation in the capital
increase by exercising the acquired freely
traded warrants on the regulated market,
signed by each warrant holder to CCL's
raising account;

4. Upon making the final payment at each
stage, the Sellers present to CCL endorsed
temporary share certificates for the
respective number BDHL shares and
notarized copy of the Shareholders Book
evidencing the duly registration of the
transfer of the shares

The above described mechanism shall be
applied to all payments under the proposed
agreement until full payment of the purchase
price. The proposed mechanism for payment
secures the reinvestment of the total purchase
price of BDHL shares into CCL, respectively
securing the required financial funds for
construction and entry of the Project into
operation.

According to the good commercial practices
observed and complied with by CLL, in the
proposed  agreement are settled the
consequences from non-payment of the
purchase price or non-completion of the
respective stages of the Project, determining
payment and acquisition of the pack of shares,
namely:

1. Upon non-payment of the First Payment:

v" Upon non-payment of the advance
payment within 12 months - the
agreement shall be cancelled;

v Upon non-payment of the final
payment within the agreed term - the
agreement shall be cancelled and the
Sellers shall retain the advance
payment;

v" Upon non-completion of the first phase
within the agreed term — the agreement
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passaas u IlpoaaBaumre ABAXKAT Ha
KKA aBaHCOBOTO IldalljaHe B ABOeH
pa3mep

2. TIpu HenaamiaHe Ha Bropo maaujane:

v/ Tlpu HemaalmjaHe Ha aBaHCOBOTO
[aalgaHe B YIOBOpPEHMA CPOK —
AoroBopsT ce paspaas (KK/ sama3ssa
HpHACGUTHTE A0 MOMEHTA aKIfuu);

v Ilpn HemaamjaHe Ha OKOHYATEAHOTO
MAaljaHe B YIOBOpeHMA CPOK —
AorosopbT ce passaan (KK/ 3amassa
npuaoGuTHTE A0 MOMEHTa akumu) M
IpOAABaYMUTE 3aABPXKAT IOAYIEHHA
aBaHC;

v Tlpu He3asbpluBaHe Ha BTOpa daza B
YIOBOpeHMA CpOK - AOTOBOPBT ce
passaas (KK/ szamasBa mpuaoburture
A0 MoMeHTa akuum) m IIpojasaumre
AbaxkaTt Ha KK/l aBaHCOBOTO IAalllaHe
B ABOCH pazmep

3. Ilpu HenaalaHe Ha Tpeto nmaamjaxe:

v Ilpu HemaamaHe Ha — aBaHCOBOTO
maaniaHe B YTOBOPEHMs CPOK  —
AoTOBOpET ce paspaas (KK/ 3amnassa
npuA0OKUTHUTE A0 MOMEHTa aKUUU);

v' Ilpu HenaalilaHe Ha OKOHYATE€AHOTO
nJaifaHe B YTIOBOPEHHMs CpPOK —
Aorosopsr ce paspaas (KK/ samassa
npuACGHTHATE A0 MOMEHTa akLuu) U
npojaBauMTe 3aAbpXKaT [O0AY4YEHMA
aBaHCc;

v Tlpu HesaBbplIBaHe Ha Tpera ¢asa B
YyIOBOpEeHUs CpOK - AOIOBOPBT ce

pasaas (KK/ sanassa mpuaoOutmre |

Ao mowmenra akiuu) u IIpoaasauute
apaxar Ha KK/ aBaHCOBOTO HAalljaHe
B ABOEH pa3Mep

4. Tlpu HenAamaHe Ha YeTEbPTO MLAalIjaHe!

v' Ilpm HemaamiaHe Ha  aBaHCOBOTO
naaljaHe B YTOBOPEHUA CPOK -
aoropopsT ce paspaas (KK/ samassa
npHAOGUTHTE A0 MOMEHTA aKIIH);

shall be cancelled and the Sellers shall
pay the double amount of the advance
payment to CCL

2. Upon non-payment of the Second Payment:
v Upon non-payment of the advance
payment within the agreed term — the
agreement shall be cancelled (CCL
retains title over the shares acquired as

of that moment);

v Upon non-payment of the final
payment within the agreed term — the
agreement shall be cancelled (CCL
retains title over the shares acquired as
of that moment) and the Sellers shall
retain the advance payment;

v Upon non-completion of the second
phase within the agreed term - the
agreement shall be cancelled (CCL
retains title over the shares acquired as
of that moment) and the Sellers shall
pay the double amount of the advance
payment to CCL

3. Upon non-payment of the Third Payment:

v Upon non-payment of the advance
payment within the agreed term — the
agreement shall be cancelled (CCL
retains title over the shares acquired as
of that moment);

v Upon non-payment of the final
payment within the agreed term — the
agreement shall be cancelled (CCL
retains title over the shares acquired as
of that moment) and the Sellers shall
retain the advance payment;

v Upon non-completion of the third
phase within the agreed term - the
agreement shall be cancelled (CCL
retains title over the shares acquired as
of that moment) and the Sellers shall
pay the double amount of the advance
payment to CCL

4. Upon non-payment of the Fourth Payment:
v Upon non-payment of the advance
payment within the agreed term - the
agreement shall be cancelled (CCL
retains title over the shares acquired as
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v’ Tlpu HemaamlaHe Ha OKOHYATE€AHOTO
IAallaHe B YIOBOPEHUSA CpPOK —
AorosopbeT ce passaaa (KKA samassa
npUAOGHTUTE A0 MOMEHTa aKUuy) U
InpoJjaBauuTe 3aAbpXKaT MOAYYeHMs
aBaHC;

v 1lpu HesaBbplIBaHe Ha YeTBhLpTa ¢asa
B YIOBOpPEHMA CPOK - AOTOBOPBHT Ce
paspaas (KK/ samassa mpuaoObutite
Ao momenTa akiuu) u Ilpoaasaunte
ApaxaT Ha KK/ aBaHCOBOTO IAalliaHe

B ABOEH pasMep.

FpeasuaeHuTe IIOCACAMITM OT HENAALjaHE Ha
L[eHaTa, CBOTBETHO OT He3apbpllBaHe Ha
ompeAeaeHa ¢asa ot [IpoekTa, ommcawu 1o-
rope, ca B 1043a 1 Ha [IpoaasaunTe u Ha KK,
TBH KaTo TapaHTHpaT TeXHMTe MHTEpecH M
¢unancoso  obesmedaBaT  pPHMCKOBETE  OT
eBeHTYaAHO HepeaansupaHe Ha ITpoekra.

B oGobLIeHe Ha TOPen3A0XKEeHOTO,
CKAKOYBAHETO Ha MPeAAoKeHMA JAOTOBOP 3a
3aKyIlyBaHe Ha BCMYKM aKI[MU OT KaluTaaa Ha
BAX/A e mneaecrobpasHO M UKOHOMMKYECKH
M3TrOoAHO 3a /JpyXeCcTBOTO MOpajAu CAeAHHUTE
apryMeHTH:

1. TlpeaaaraHaTa caeaKa LieAM peaau3arms
3aA0XKeHuTe B IIpocHeKTa
HaMepeHMA Ha

Ha
MHBECTUIIMOHHM
Jpy>ecTBOTO KaTO Aasa BB3MOXKHOCT Ha
JKenutea Koucenr Aummurea” A aa
mpuaobMe  ONoCpeACTBEHO AaKTMBU B
HEABM>KMMM MMOTH ¢ oDIlla kBagpatypa
or 863000 xB.M. pasrspHaTa 3acTpoeHa
L0111 c npuaexKaniara UM

nHPpacTpyKTypa.

2. ITpmaobuBaHeTo Ha akIMMTE Ha €Tamy B |

3aBYCMMOCT OT paspuTiero Ha Ilpoexra,
I103B0ASBa IIOKyIIKata MM Ha pa3auM4Ha
cTOMHOCT, 00ycaoBeHa OT CTeneHTa Ha
KOHTPOA, KOATO JaBaT HpuAcbGmBaHMTE
AKIIMM, CBOTBETHO PBB3MOXKHOCTTa OT
B3MMaHe Ha BaxxHu 3a BAX/ pemenmns;

3. Ilpeaocrass ce BB3MOXHOCT Ha ,Kenursa
Koucenr Aumurea” A/ Aa Hanpasnu

of that moment);

v" Upon non-payment of the final
payment within the agreed term — the
agreement shall be cancelled (CCL
retains title over the shares acquired as
of that moment) and the Sellers shall
retain the advance payment;

v Upon non-completion of the fourth
phase within the agreed term - the
agreement shall be cancelled (CCL
retains title over the shares acquired as
of that moment) and the Sellers shall
pay the double amount of the advance
payment to CCL

The envisaged consequences from non-
payment of the price, respectively from non-
completion of certain stage of the Project,
describe above, are in favour of the Sellers and
CCL as they safeguard their interests and
secure financially secure the risks from
potential failure for realization of the Project.

In summary of the above, the conclusion of the
proposed contract for the purchase of all
shares of BDHL is feasible and economically
profitable for the Company due to the
following arguments:

1. The proposed deal aims realization of
the goals set out in the prospectus
investment plans of the Company
enables Capital Concept Limited AD to
acquire indirectly real estate assets with
a total build-up area of 863 000 sq.m.
with the adjoining infrastructure.

2. The acquisition of the shares from the
capital of BDHL at present moment is
with price significantly lower than the
value BDHL expected to have after
completion of the investment and its
operational management;

3. Provides the opportunity for Capital
Concept Limited AD to make profitable
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M3T0AHA M LielecboOpasHa WMHBECTHLINA,
Thi KaTO peaAM3MpaHeTC Ha ChIOaTa ce
O4YakBa B KpaTbK Nepuoa OT BpeMe u
IMO3BOASABA TEHEPHUPAHETO Ha 3HAUMTEAHM
AOXOAY B ABATOCPOYEH IIJAaH NPeABUJ, de
BBb3BpalllaeMOCTTa 3a BAXA oT
pasamunute obekTy e mexay 8.25% u 10%
B paMKUTe Ha AeCeTTOAMIIHUA IIEePUO4,
cAeA 3aBbPHIBAHETO Ha ODEKTHTE;

4. T'bBKABOCT IO OTHONIEHME Ha pa3Mepa Ha
aBaHCOBMTE IAallaHKA Ha IOKYIHaTa
ueHa, udsbpiusanu ot KK/ B pamkure Ha
12 MecedyeH nepyioa 3a BCEKM OTAeAeH
eTan ¢ (UHAHCOBUTE BB3MOXHOCTM Ha
KKA, o6ycaoBeHH OT NOCTLIIAEHMATA OT
3aMicaHy aKITUM Cpellly BapaHTu;

5. EaHOBpeMeHHO OCHIYpsIBaHe Ha IAallaHe
nokynHia I1eHa oT KKA nu
peuHBecTHpaHe Ha cpeAcTBa oT
IIpoasasauure B kanuTaaa Ha KK/;

Ha

6. CuUIYpHOCT OTHOCHO pa3lllalllaHuiTa 3a
MOKyItHaTa 1jeHa Ha aKIMUTe, ChOTBETHO
3anMCBaHeTO Ha aKIIMY Cpely BapaHTH OT
ITposapaunTe, THI1 KaTO BBE BCEKM eAMH
MOMEHT cpeAcTBaTa 3a 3alJalljaHe Ha
IOKYITHaTa IIeHa,  CBbOTBETHO 3a
yBeauyeHHeTo Ha xammraaa Ha KKA 3a
Is4aTa TOKyTIHa [€Ha, He Halyckar
CMeTKIUTE Ha My0AMYHOTO APYKecTBo.

4, Anza, B 4UMATO II0A3a € CAeAKara,
nmoaaexania Ha o400peHne

[IpeaBua apryMeHTHTe, U3AO0XKEHM IIO-TOPE,
cAeAKaTa ce M3BBpPIIBA B I10A3a Ha BCUYKYU
CTpaHM MO CAeAKaTa — KymyBadeT ,Kenurba
Koncent Aumures” A/ u npoaasaunte Berpp
Kpayn Aumurey, Kemmraa I'pang
Kopnopeituren AumMurua, becr Yea Kenuraa
MHBEeCTMBHT AumMurna, I'pana, Paiic
Unreprembnsa  MusectmeHT AT, Aosa
[Naysp Musectmbur Aumurtea n ITpodur Becr
HMuasectMbHTC AuMuTea,

5. 3akamuenue

and worthwhile investment because
the implementation of the same is
expected in a short period of time and
allows the generation of significant
income in the long term, considering
that the return for BDHL from the
different objects is between 8,25%-10%
per annum within the 10 years period
after the completion of the objects;

4, Flexibility regarding the amount of the
payments of the purchase price, made
by CCL within the 12 months term per
stage in view of the financial status of
CCL determined by the proceeds
derived from subscribing shares
against warrants;

5. Simultaneous payment of the purchase
price by CCL and reinvestment of the
funds by the sellers into the capital of
CCL;

6. Safety regarding the payments of the
purchase price of the shares,
respectively subscription of shares
against warrants by the sellers, as in
any moment the funds for payment of
the purchase price, respectively capital
increase until reaching the specified
threshold do not leave the accounts of
the public company.

4. Persons in whose favor the deal is subject
to approval

Considering the arguments stated above the
deal is on favor of all parties - the buyer
Capital Concept Limited AD and the sellers
Better Crown Limited, Capital Grand
Corporation Limited, Best Well Capital
Investment Limited, Grand Rise International
Investment Ltd, Loyal Power Investment
Limited and Profit Best Investinent Limited.

5. Conclusion
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~Kenurba
CuMTa, e
HacToAIMSA MOTHMBMpaH
AOKAaA TIIOKyNKa Ha BCHMYKM akKIUM OT
Kanutada Ha ,DBbarapus  /JuBeAONIMBHT
[Xoaguure/ Aumures” A/l e B uHTepec Ha
CopBersT Ha

Ha
Ammutea”

CEBeTET
Kouncenr
npeAAOXKeHaTa B

AUPEKTOPHUTE

A

BCMYKM CTpaHM MO cAedAKara.
Aupekropurte Ha /pyXecTsoto cMsATa, 4e
TpeAAOKeHaTa cAedka e IedecbobpasHa u
MKOHOMMYECKHM M3roAHa, Thbil KaTo ce Iean
peaausaliusd Ha 3aA0XKeHMTe B IIPOCIeKTa
MHBECTUIIMOHHM HaMepeHusa Ha Jpy>KecTBoTo,
KaTo AdBa BE3IMOXKHOCT Ha , Kenutea KoHcent
Aumutes” A/l aa npuaodue OmocpeACTBEHO
AKTHBM B HEJABIKMMM HMMOTHM ¢ ©OHIa
Kpagapatypa oTr 863000 xs.m. pasrepHaTa
3acTpoeHa IAOI C TIpMAEXAILATa WM
uHpacrpykrypa. Ilokynkata Ha akUuuTe OT
KanuTtada Ha bAX/l B HACTOAILIMS MOMEHT € IO
IeHa 3HaAYMTeAHO II0-HYCKAa OT CTOMHOCTTA,
koaro BAXA ce ouvaksa Aa HMa caej
OChUIECTBABAHETO Ha  MHBECTMIMATA M
OIlEPATMBHOTC MY  YIpaBA€HHME,  KOeTO
MOACHMABA  MKOHOMMYECKaTa  M3roaa  3a
»Kemnurea Koucenr Aumures” AA,
[IOCPeACTBOM peaansupaHeTo Ha
MHBECTHMLIMATA B KparbK IepHoA OT BpeMe M
reHepMpaHe Ha 3HAUMTEAHM AOXOAM B
ABATOCPOYEH TLAaH.

ITIpeaaoxeHite XbM AKITMOHEPHUTE

C oraea Ha usaoxenure npmumuanu, CA Ha
~Kemursa Koncent Aumurea” AJ npeaaara
Ha aKLMoHepuTe Ha JPYy>KecTBOTO Ja IIpMeMaT
CAeAHOTO pelrieHne 1o T. 1 oT AHeBHUA pea Ha
HacpodeHoTo 3a 29.10.2015r. O6mo cpbpanne
Ha akKkI[MOHepuTe Ha ApPYXeCcTBOTO, a IpH
Aurica Ha KBopyM 3a 13.11.2015r., a MuMeHHO:

061010 crbpanne Ha akuMoHepuTe oa06psaBa
M Aa OBAACTABA M3IbAHUTEAHMAT AMPEKTOP A4
noanuire /oropop 3a MOKYIKO-podaxkba Ha
akiuM, TII0 cuAaTta Ha KoiTo ,Kenutha
Koncent Aumurea” A aa 3akynu B
CBOTBETCTBME C pasnopeabure Ha ua. 114, aa.
1, 1.1, 6. ,6” ot 3IIIILIK BBB BpB3Ka ¢ ua. 114a

aa. 5 or 3IILIK BcHYKM akOyuy OT KamuTaaa | shares from the capital of BULGARIA
Ha ~BBATAPUSL AUBEAOIIMBHT | DEVELOPMENT /HOLDINGS/ LIMITED
XOAAUHTC/ AMMUTEA” AA, EVK

The Board of directors of Capital Concept
Limited AD considers that the purchase of all
shares from the capital of Bulgaria
Development /Holdings/ Limited AD
proposed in the present motivated report is in
interest of all parties of the deal. The Board of
directors of the Company considers that the
proposed deal is feasible and economically
profitable for the Company because it aims
realization of the goals set out in the
prospectus investment plans of the Company
enabling Capital Concept Limited AD to
acquire indirectly real estate assets with a total
build-up area of 863000 sqm. with the
adjoining infrastructure. The acquisition of the
shares from the capital of BDHL at present
moment is with price significantly lower than
the value BDHL expected to have after
completion of the investment and its
operational management, which outlined its
economic benefit for Capital Concept Limited
AD through the implementation of the
investment in a short period of time and
generating of significant income in the long
term.

Proposal to the shareholders

With regard to the reasons given, the BoD of
Capital Concept Limited AD proposes the
shareholders of the Company to take decision |.
under item 1 of the agenda of the session of
General meeting of the shareholders scheduled
for 29.10.2015, and in case of lack of quorum
for 13.11.2015, namely:

The General meeting of the shareholders
approves and empowers the executive director
to sign Share-Purchase Agreement on the
grounds of which in compliance with the
provisions of art. 114, para. 1, item 1, letter ‘b’
of POSA in relation to art. 114a, para. 5 of
POSA Capital Concept Limited AD to buy all
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202909501, a umenHo 10 634 240 6pos Haamuum | AD, UIC: 202909501, namely 10634 240
TIOMMeEHHH aKIUK ¢ IIPaBo Ha raac, BCska eana | ordinary  registered voting shares with a
O7T KOMTO C HOMHHAAHa CTOMHOCT OT 1 aB, 3a | hominal value of BGN 1 each for the market
obira masapua uexHa ot 1916 713 400 aesa oT price of BGN 1916713400 from the
aKLVIOHepuTe Ha ~BbATAPHUSI | shareholders of BULGARIA DEVELOPMENT
AUBEAOIIMBHT XOAAUHIC/ | /HOLDINGS/ LIMITED AD as follows:

AUMMTEA” AA, xakTo caeasa:
* Or Bersp Kpayn /imurea, apyxectso, | e From Better Crown Limited, a company

yYpedeHO M  CBIecTByBallo CbIAACHO organized and existing under the laws of
sakoHute Ha Xodr Kour, ¢ per. No2103577, Hong Kong, with reg. No2103577, with seat
ChC CedaAuilie M aApec Ha YIpaBAeHHE — and address of management :Hong Kong,
Xour Konr, Yanuan, 188 Xenecn Poya, er. Wanchai, 188 Hennessy Road, 11* Floor,
11, «xyaa 188, mnpeacraBasBaHO  OT Tower 188, represented by the director

Aanpekropa Mmumar O UYmmr, ,Kenwnrsa Ming Yu Ching, Capital Concept Limited

Koncent Aumnrea” AA apa  3akymnu AD to buy 3190272 ordinary registered

3190 272 6poa HaAMYHM MMOMMEHHM aKLUK voting shares with a nominal value of BGN

C IpaBO Ha rAac, BCAKa ejHa OT KOWUTO ¢ 1 each;

HOMMHaAHAa CTOMHOCT OT 1 aB.,;
e Or Kemmraa Tpang Kopuopeitnrsn | ¢ From Capital Grand Corporation Limited,

AvMUTHA,  APYXKEeCTBO  YIPeAeHO W a company duly registered and existing
CBILECTBYBAIIO ChrAacHO 3aKoHure Ha XOHT under the laws of Hong Kong, registered in
Konur, perucrpupano B Permcrspa Ha the Registrar of the commercial companies
TBProBcKuTe Aapyxecrsa Ha Xour Kowr, ¢ of Hong Kong, under reg. No. 2210937, with
per. Ne2210937, cbc ceqaamuie M aApec Ha seat and address of management - Room

ynpasaenue ~ Cras 2008, etaxx 20, Yunazop 2008 20/F Windsor House, 311 Gloucester
Xayc, 311 I'aayuectsp Poya, Kaycyeit Beit, Road, Causeway Bay, Hong Kong,
Xonr KoHr, npeactaBassaHo OT AupeKTOpa represented by the director and the legal
M 3aKOHEH TMpeAacTaBuTead — r-ka Xo e representative — Ms, Ho Yee Eunice Chan,
Hwunce YamH, LKemnTea Koucenr Capital Concept Limited AD to buy 212 684
Anmutes” A aa sakymu 212684 Gpos ordinary registered voting shares with a
HAaAWMYHM TOMMEHHM aKkIlMM C TIPaBO Ha nominal value of BGN 1 each;
raac, BCcAKa eaHa OT KOMTO ¢ HOMMHAAHA
CTOWHOCT OT 1 AB.;

¢ Or Becr Yea Kemnmraa WusectmbHT | From Best Well Capital Investment

AMMuUTHA,  APYXeCTBO  ydUpeJeHO U Limited, a company duly registered and
CBILECTBYBAILIO ChLAACHO 3AKOHMTE Ha XOHT existing under the laws of Hong Kong,
Kour, pernctpupano B Perucrbpa Ha registered in the Registrar of the
TBPTOBCKUTE ApyXectBa Ha XoHr KoHr, ¢ commercial companies of Hong Kong,

per. No2209338, cec cegaaumie u ajpec Ha under reg. No. 2209338, with seat and
ynpasaetue — Cran 2008, etax 20, Yunasop address of management — Room 2008 20/F
Xayc, 311 I'aayqectsp Poya, Kaycyeit Beil, Windsor House, 311 Gloucester Road,

Xonr Koxr, npeacTapadBaHO OT AMpeKTOpa Causeway Bay, Hong Kong, represented by
U 3aKOHEH MpeacTaBuTea — r-xa Ilym Cae the director and the legal representative —
AXo3m Aok, LKenurna Koncernr Ms. Pui Sze Josie Lock, Capital Concept
Aumurea” A aa sakynu 319 027 Gpos Limited AD to buy 319027 ordinary
HaAMYHM IIOMMEHHM aKIMM C [OpaBO Ha registered voting shares with a nominal
rAac, BCcAKa eAHa OT KOMTO ¢ HOMMHAJAHA value of BGN 1 each;

cToitHocT oT 1 AB.;
* Or Tpana Paiic UmrepHemrbHba | ¢ From Grand Rise International Investment
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Unsecr™mbuT ATA, ApyXKecTBo YYPEAEHO u
CBIIECTBYBAIIlO CBIAACHO 3aKOHMTE Ha XOHT
Kour, permcrpupano ¢ per. Ne2199258, cic
cejaamiile M aapec Ha yrnpasAeHue — eT. 13,
Kurtaitcku Aepocreiic LenTpp, 143 Xoit
byn Poya, Kayn Tour, Xour Kosr,
IpeAcTaBAsBaHO OT Aupektopa Ku Xymr
Ma, , Kenmursa Koscenrt Aumuren” A aa
3akynn 531712 Opos HaaAMuHM MOMMeEHHN
aKOMM ¢ TpaBO Ha rdac, BCAKA eqHa OT
KOMUTO C HOMMHAAHA CTOMHOCT OT 1 AB.;

* Or Aoaa llaysp NusectmbhaT Adumurrea,
APYX€CTBO yYpeAeHO M CBLIECTBYBALIO
CpraacHO  3akoHMTe Ha Xonr Komr,
peructpupaHo c¢ per. N22219752, cne
céAaamine u agpec Ha yupasaeHue — Pap
Hiacr Koncopuuym Buaamur, 121 Ae Boa
Poya, Ilenrpaa, XoHr Komr,
IIPEACTaBAABAHO OT AupekTopa Mo Mee
Eanr Awm, ,Kenursa Kowucenr Aumurea”
Ad aa sakynm 212685 6pos Haamumm
IIOMMEeHHM aKI[MM C NpaBO Ha TJac, BCAKA
€4Ha OT KOMTO ¢ HOMMHAAHA CTOMHOCT OT 1
AB.;

* Or Ipodpur Becr MusBecTMbHTC
Mymvurep, perucTpupano CBIAACHO
3aKOHMTe Ha Makao, ¢ per. NoSO17541, che
cejaauie ¥ aApec Ha YIOpaBacHMe —
Asermaa Ja Ilpama Tpange Ned(9,
Eauduumo Yasina Aoy 22 Anpap, Makao,
Kurait, npeacrabassano or AUPEKTOpHTe
Yu Mlan Kanmn Aeynr u Xo Ve IOmmce
Yan, ,, Kenntsa Koncenr Aunmutea” AA aa
3aKymu 6 167 860 Gpos HaAMYHM TOMMEHHN
AKIMM C MPaBO Ha TrAac, BCAKA eJHa OT
KOHUTO ¢ HOMMHAAHA CTOIHOCT oT 1 4B.

Benmuky akuum or Kammutasa Ha ~DBATAPHUS
AUBEAOINMBHT XOAAUHTC/
AUMUTEA” AA, EMIK 202909501 Ja 6baar
3aKkylleHu 3a oOmla mazapHa IleHa OT
1916 713 400 aB. (eauu MUAVAPA AEBETCTOTUH
M IIecTHajeceT MMAMOHA CeAeMCTOTMH U
TPHHAACCET XMAAAM M YeTHPUCTOTHH Aepa),
KOATO neHa caeasa Ja Obge NaaTeHa npm
YCAOBUATA, M3A0XKEHHM B MOTUMBMPAH JOKAAA,
Ha CnBera Ha AUPEKTOPUTE M TNPOEKTHT Ha
AOTOBOp 3a NOKYIKO-TIpojaxkGa Ha aximuTe,
INPHACKEHNe KbM HacTOAIIOTO pellieHue,

Ltd, a company duly registered and existing
under the laws of Hong Kong, registered
under reg. No. 2199258, with seat and
address of management — 13/F China
Aerospace Center, 143 Hoi Bun Road,
Kwun Tong, Hong Kong, represented by
the director Ki Hung Ma, Capital Concept
Limited AD to buy 531712 ordinary
registered voting shares with a nominal
value of BGN 1 each;

¢ From Loyal Power Investment Limited, a
company duly registered and existing
under the laws of Hong Kong, registered
under reg. No.2219752, with seat and
address of management -~ Far East
Consortium Building, 121 Des Voeux Road,
Central, Hong Kong, represented by the
director Mo Yee Edith Lee, Capital Concept
Limited AD to buy 212685 ordinary
registered voting shares with a nominal
value of BGN 1 each;

¢ From Profit Best Investment Limited, a
company organized and existing under the
laws of Macao, with reg. 5017541, with seat
and address of management - Avenida Da
Praia Grande Ne409, Edificio China Law 22
Andar, Macao, China, represented by the
directors Mrs. Chi Shan Canny Leung and
Mrs. Ho Yee Eunice Chan, Capital Concept
Limited AD to buy 6167860 ordinary
registered voting shares with a nominal
value of BGN 1 each.

All shares from the capital of BULGARIA
DEVELOPMENT /HOLDINGS/ LIMITED
AD, UIC 202909501 shall be purchased at the
total market price of BGN 1916 713 400 (one
billion nine hundred and sixteen million seven
hundred and thirteen thousand and four
hundred leva), which price should be paid
under the conditions stated in the motivated
report of the Board of directors and the draft of
Share purchase agreement an attachment to
the present decision.
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Hacroamuar moTusupad Aoxkaaa Ha Cpseta
Ha aupexropute Ha ,Kenmrea Koucent
Aumures” AA, mpeacTaaaBa HepasjeAHa
4acT OT NMCMEHNTe MaTepuaaM 10 JHEBHUA
pea Ha OBuioTo chOpaHue Ha axiuOHepuTe,

HacpoyeHo 3a 29.10.2015r. ot 11:00 yaca, a npu
ce [poseAe Ha

AUIICA Ha KBOpYyM 1le
13.11.2015r. ot 11:00 waca npu chuUUA AHEBEH
peA, He3aBUCHMO OT IIpPeACTaBeHNA KaluTaA.

1 Hacroamma MOTHBMpaH AOKAa/ € U3IOTBEH OT
LKenurea

Cneeta Ha AMpPeKTOpHMTe Ha
Koncent Aumurea” AJ B asa esHooGpasHit
ex3eMraspa Ha ObATapCKM M aHTAUIECKH €3HK.

[Ipn npoTmBOopeume MeX4y ABaTa TeKCTa,

NnpeAUMETBO LIIE MMa 6’bAF&pCKHH TeKCT.

The present motivated report of the Board of
Directors of Capital Concept Limited AD is
unilateral part of the written materials under
the agenda of General meeting of the
shareholders scheduled for 29.10.2015 at 11:00
o'clock, in case of lack of quorum the session
will be held on 13112015 at 11:00 o’clock
regardless the capital represented.

The present motivated report if prepared by
the Board of directors of Capital Concept
Limited AD in two identical originals in
Bulgarian and English. In case of discrepancies

the Bulgarian version shall prevail. 3
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