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MOTIVATED REPORT
of the Board of directors of Welcome
Holdings AD

Ha ociosatiue 4a. 114a, ar. 1 666 6po3Kka c HA.
114, aa. 1, m. 1, 6. ,,6” u c ya. 114a, ar. 5 om
3axona 3a nybAuyHOmMO npedrazane Ha yeHHy
KHIDKA

13.05.2015

OtHocHo: YcaoBus u neaecbo0pasHOCT Ha
cAeaka no ya. 114, as. 1, 1. 1, 6. ,,6” BB BpB3Ka
¢ ya.l14a, aa. 5 ot 3IIILK, B pesyarar Ha
KOSTO »Y eaAKEM Xoaauuc” AA,
perucTpupaHo B ThPTOBCKMA PerucTbp KbM
ArednumaTta no snuceanmaTa, EVIK 200478388,
CBC celadMIlie M ajpec Ha ympapaeHue - Tp.
Codusa 1407, paiion Aosenen, 6ya. ,Jxeimc
Baygep” Ne103, er. 1 (,ApyXectBOoTO") Ja
npuaobue 100% or akumumurte Ha ,bBrarapus
AuseaonMbsHT [Xoaauurc/ Aumutea” A,
perucTpupado B TBHProBckus permcTep KbM
AreHimusTa o BIIMCBaHMATA, ENK
202909501, npeacrasassamy 10 634 240 (aecer
MHAMOHA IIeCTCTOTHMH TpHAECeT M YeTHpH
XHUAAAM ABecTa H yeTupuaeceT) 6pos
ODMKHOBEHM TIOMMEHHM akLMM ¢ Npaso Ha
rAac, ¢ HOMMHAJAHA CTOMHOCT OT 1 AB. BCAKA
eAHa akiius, ¢ obia HOMMHAaAHA CTOHMHOCT OT
10634 240 aB. (aeceT MMAMOHA MLIECTCTOTUH
TpMAECeT =M YeTHPU XUAAAM ABecTa ¥
JeTHMpuAeceT AeBa), Karo ,YeaksMm XoaamHc”
Al craHe eaHoaAMyeH COOCTBEHMK Ha
Karmraaa.

CaeakaTa e TpesaoxkeHa 3a 0A0DpeHue ot
O6mwoTto cpOpaHMe Ha akKIUMOHEpPHMTE Ha
oYeaksm Xoaammc” AA Ha 3aceganne,
HacpouyeHo 3a 22.06.2015r., 3 1100 4aca, B
ceJaauIeTo Ha Jpy>KecTBOTO, a IPU AUIICA Ha
xpopym O6mioro crpanue 1ie ce IpoBeae Ha
07.07.2015r., or 11:00 yaca, Ha CBIIOTO MACTO U
npu cblliva /iHeBeH pea B CHOTBETCTBME C YA.
227, aa.3 oT THproBcKus 3aKOH.

on the grounds of art. 114a, para. 1, item 4, 1.
‘b’ and art. 114a, para. 5 of Public Offering of -
Securities Act

Regarding: Conditions and expedience of a
deal under art 114, para. 1, item 1, 1. ‘b’ in
relation to art. 114a, para. 5 of POSA, as a
result of which WELCOME HOLDINGS AD,
registered into the commercial register with
the Registry Agency, UIC: 200478388, with seat
and headquarters’ address at - Sofia, 1407,
Lozenetz region, 103 James Baucher Blvd.,
floor 1 (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 Welcome Holdings AD shall become sole
owner of the capital.

The deal is proposed for approval by the
General meeting of the shareholders in
Welcome Holdings AD on a session
scheduled for 22.06.2015 at 11 o’clock in the
seat of the Company, in case of absence of
quorum the General Meeting shall take place
on 07.07.2015, at 11 o'clock at the same place
with the same Agenda in compliance with art.
227, para. 3 of the Commercial act.




Yeaxaemu Aamu u T'ocnoda,

| Katro nybamuyHo  ApyXKecTBo, ,YeAKbM
' konaﬁnc” A/ e NOAYMHEHO Ha pasnopeAbuTte
Ha 3akoHa 3a Ny0AMYHOTO TMpeAlaraHe Ha
ey kamxka (, SIITIIK").

HacrosmusT MOTHBIPAH AOKAAA € M3TOTBeH U
| oaobpen ¢ pemrenne or 13.05.2015 r. Ha Cbbera
Ha AMpPeKTOpHUTe Ha ,YeaxkbM XoaauHc” A
(,C4"), upm cna3saHe Ha pa3nopeafuTe Ha
ua.114a, aa.1 ot 3K u ya. 46 ot Hapeaba
Ne2 ot 17.09.2003 na Komucua 3a ¢puHaHCOB
HaA30p 3a IIPOCHeKTHTe npM nybAMdHO
npeaaaraHe ¥ AoONyckaHe A0 THProsMa Ha
peryaupaH MHasap Ha IleHHM KHMXAa M 3a
pasKpuBaHETO Ha nudopManus oT
myDAMYHUTE ApPY>KeCTBa U APYTUTEe eMUTEHTH
Ha neHHu kHioka (,Hapeaba Ne2 ). CwraacHo
qa. 114a, aa. 1 or STHILK HacTOAIMMAT A0KAaA
Ha CA Ha ApyXecTBOTO NIpeACTaBAABa 4acT OT
MaTepuaauTe IO AHeBHMS ped Ha OOwwoTO
cbOpaHue Ha aKI[MOHepMTe, HacpodyeHO 3a
22.06.2015r., B 11°00 4yaca, B ceaaamIeTO Ha
Apy*XecTBoTO.

[TpeanasHadyenneTo M LeATa Ha HacTOALIMA
MOTHMBMPAH  AOKAaj4 € Aa  3allo3Hae
aKllMoHepuTe Ha , YeakbMm XoaauHc” A/ cbe
CBIIECTBEHUTE YCAOBUA U llelechobpa3HoCTTa
Ha cAeAKaTa, IO c¢uJaTa Ha  KOATO
ApykecTBOTO, B KayecTBOTO CHM Ha KyIyBad Ja
3aKynu OT akiuoHepuTe Ha ,Brearapus
AuseaonmbeHT [Xoaaunre/ Aumurea” AA,
EMK 202909501 Bcuuky mpuMTEKaBaHM OT TAX
aKlMM B KadyecTBOTO UMM Ha IIpodaBaul, a
MMEHHO:
¢ Or bervp Kpayn JAumurea, Apy>KecTso,
y4peaeHO ¥  CBbLOIeCTBYBAILC CBbIrAACHO
sakoHuTe Ha XoHr Kownr, ¢ per. Ne2103577,
CBC cejaaulille M ajpec Ha ylpaBAeHue —
Xour Konr, Yanuaii, 188 Xenecu Poya, er.
11, «kyaa 188, npeacrapaspaHo oOT
Aupekropa Munmr IO Umur, ,VeaxsM
Xoasuurc” A/ aa 3axymm 3 190272 Gpos
HaAM4YHM TOMMEHHM akUMM ¢ IpasBo Ha
TAac, BCAKA €AHAa OT KOMTO ¢ HOMIHA/AHA
cToitHocT ot 1 aB.;

Dear Sirs,

As a public company Welcome Holdings AD
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 Welcome Holdings AD (BoD) from
13.05.2015, 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 fo.frading on a
regulated securities market and disclosure of
information by public companies and other
issuers of securities (‘Odinance 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 22.06.2015 at 11
o’clock in the seat of the Company.

The purpose and the aim of this motivated
report is to introduce to the shareholders of
Welcome Holdings 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, Welcome Holdings AD to
buy 3190272 ordinary registered voting
shares with a nominal value of BGN 1 each;




o. Or Kemmraa I'paHa: Kopnopeiinrsa

AMMHUTHA, APYXKECTBO ~ ~ yYPeaeHO U
- ChIIECTBYBAIIO CBIAACHO 3aKOHUTE Ha XOHT
-Konr, perucrpupano B. Permcrepa Ha
ThPTOBCKUTE ApY>KecTBa Ha XOHI' KOHI, ¢

- per. Ne2210937, cwe ceaaauilie M-aapec Ha

-+ ynopapaenne — Cras 2008, etax 20; Yunazop

Xayc, 311 I'aaygectsp Poya, Kaycyeit beri,
-~ Xonr KoHr, mpeacTasaaBalO OT AUpeKTOpa
M 3aKOHEH IpeAcTasuTead — r-ka Xo He
Osmce Yan, ,,Yeakem Xoaaunrc” A/l aa
sakynu 212 684 Opod HaAMYHI MTOMMEHHMU
- AaKU¥UM ¢ 1IpaBo Ha IAac, BCAKA eqHa OT
KOMTO C HOMMHAAHA CTOMHOCT oT 1 AB.;

Or Becr Yea Kemmraa WMuBecTMBHT
AuMuTHA, © APYXKecTso  ydpeieHO U
CBILECTBYBAII[0 ChIAaCHO 3aKOHMUTe Ha XOHT
‘Konr, perucrpupano B Perncrbpa Ha
ThpPrOBCKMTe ApyXecTBa Ha XoHr Kowr, ¢
- per. Ne22(9338, cbc cegaauinie u agpec Ha
yrpasaenue — Cras 2008, erax 20, YiuHaA30p
Xayc, 311 I'aayuectsp Poya, Kaycyeit Bei,
Xonr KoHr, npeacTtaBAdBaHO OT AMpPeEKTOpa
M 3aKOHeH IIpeAcTaBuTea — I-ka Ilym Cse
Axo3mu Aok, ,Yeaxsm Xoaauurc” AA aa
3axynu 319 027 6posa HaAMYHU NOMMEHHM
akuMM ¢ IpaBO Ha TJac, BCAKa eaHa oT
KOMTO C HOMMHaAHa cToiiHocT oT 1 AB.;
Or Tpana Paiic HHTepHeITbHBA
UuBectMbHT ATA, APYKECTBO yYpeaeHO u
CBIIIECTBYBAI[O ChIAAaCHO 3aKOHUTe Ha XOHT
Kownr, peructpupano c per. Ne2199258, cbc
ceAaAuIne u aapec Ha ynpasaeHue — eT. 13,
Kuraiickm Aepocneiic Llentep, 143 Xoit
Bbyn Poya, Kayn Tour, Xour KoHr,
IIpeACTaBAABaHO OT Aupekropa Km Xynr
Ma, ,Veaxsm Xoagunrc” A/l aa sakynu
531 712 6poss HaAMYHM TTOMMEHHM aKLMH C
npaBo Ha rJac, BCika eaHa OT KOMTO C
HOMMHaAHAa cToiHocT OT 1 AB.;
Ot Aosa Ilaybp UsBecTMbHT AMMuTea,
APYXeCTBO y4YpedeHO M ChIIecTBYBaIlo
CcbraacHo 3akoHmTe Ha Xonr Kowur,
peructpupaHo ¢ per. Ne2219752, cwe
cejqaamuie ¥ aapec Ha ynpasaeHue — Dap
Wiict Koncopuumym bmaaunr, 121 Ae Boa
Poya, LlenTpaa, XOHT Konr,
peAcTaBAsBaHO OT AupexkTopa Mo Hee
Eaur Avim, ,Yeaxsm Xoaauurc” A/ aa

¢ 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,
Welcome Holdings AD to buy 212684
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 by
the director and the legal representative —
Ms. Pui Sze Josie Lock, Welcome Holdings
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 direccor Ki Hung Ma, Welcome
Holdings AD to buy 531712 ordinary
registered voting shares with a nominal
value of BGN 1 each;

e 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, Welcome
Holdings AD to buy 212685 ordinary




saxynmu 212 685 Opoa HaAM4YHUM NOMMEHHH
aKMyM ¢ IIpaBo Ha [4ac, BCAKa e4Ha OT
KOMTO C HOMMHAa/AHa CTOMHOCT OT 1 AB.;
o Or "TTPO®UT BECT MHBECTMBHTC
- AMMUTEA”, peructpupaHo
3akoHMTe Ha Makao, ¢ per. Ne5017541, cbe
cedaaumie M adpec Ha YHOpaBAcHHME —
Asenmpa Ja Ilpana I'panae  Ned09,
Eanduuno Yaitna Aoy 22 Anaap, Makao,
-Kurai1, mnpeactaBAiBaHO OT AUpPEKTOpHUTE
Uy Ilan Kaumn Jdeynr u Xo Me 0uuce
Yan, ,Yeaksm Xoaguure” A aa 3akynu
6 167 860 Opos HaAM4IHM ITOMMEHHHU aKLIMK
‘. € IpaBO Ha raac, Bcika e4Ha OT KOMTO C
HOMMHAAHA CTOMHOCT OT 1 AB.

ChbraAacHO

. "IJ;eATa’ Ha . HaCcTOAIITHMA MOTHMBHPaH AOKAaA €

{ B3emMaHeTo Ha WHPOPMHUpAHO pelleHHe OT
| O6uoTo chOpanue Ha akIHOHepuUTEe 1O T. 1 OT
- AHeBHMA pea Ha HacpoueHOTO 3a 22.06.2015 r.
3acedaHye M OBAAcCTABaHE HA M3MBAHUTEAHUS
gaeH Ha CA Ha ,YeaksMm XoaauHarc” A aa
HOAINIIE 'HeOOXOAMMMUTE AOKYMEHTHM MU Aa
U3BBPILIM  HeoDXoAMMHUTe  AeTiCTBUA
3aKyTyBaHe Ha BCUYKM aKIIUM OT KallMTaAa Ha
»DbArapus AMBEAOTIMBHT [Xoaaunrc/
Aumutres” AA.

o

| 1. Onmncanme (ycaosus) Ha IIpeaaOXKeHaTa
caeaka. Ilpeamer Ha caeakara. Crosinocr

Ha caeakaTta. Apymm  CbhIIECTBEHM M
| AoIrbAHMTEAHN eleMeHTH Ha
TIpeAaoKeHaTa cAeAKa.

CepBeTBT Ha JMpeKTOpHMTe Ha ,YeaKbM
Xoaauurc” AJ npeaasara na O6umioro

cebpaHMe Ha akuUMoOHepuTe Ha /lpyXecTBOTO
Aa 0a00pM M 0BAACTM M3ITBAHMTEAHMA
Aupekrop Ha ,Yeakbm Xoaaunrc” A/ aa
NMOATININEe BCUYKY HeoOXOAUMM AOKYMEHTH 3a
NoKyInkaTa Ha ,bearapua  /JduseA0nMbHT
[Xoaaunarc/ Aumutes” A, BKAIOYNTEAHO HO
He caMO AOTOBOp 3a MOKYNKO-Tipodaxba Ha
aKUMH B CHOTBETCTBME ¢ M3MCKBAaHMATA Ha Y.
114, aa. 1, 1. 1, 6. ,,6” BBB Bpb3Ka ¢ 4A. 114a aa.
5 or 3ITTILIK, KakTOo U 3asgBA€HHUE 3a BINCBaHe
B KHMraTa Ha akllMoHepuTe Ha ,bbarapus
AuBeaAonMBHT [XoaauHre/ Aumutes” AA.

registered voting shares with a nominal
value of BGN 1 each;

e 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
Ne4(9, Edificio -China Law 22 Andar,
Macao, China, represented by the directors
Mrs. Chi Shan Canny Leung and Mrs. Ho
Yee Eunice Chan, Welcome Holdings AD
to buy 6 167 860 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 22.06.2015 and
to empower the executive member of the BoD
of Welcome Holdings AD to sign all necessary
documents and to execute the necessary
actions for the purchase of all shares from the
capital of Bulgaria Development /Holdings/
Limited AD.

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

The Board of directors of Welcome Holdings
AD proposes to the General meeting of the
shareholders to approve and empower the
executive director of Welcome Holdings AD
to sign all necessary documents for the
purchase of Bulgaria Development /Holdings/
Limited AD, including but not limited to share
purchase agreement in compliance with art.
114, para. 1, item 1, 1. ‘b’ 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.




IIpeamer na caeakara:

IToxkynmka Ha BCMYKM akUMM OT KanmuTala Ha
»~Bbarapus ZMBEAOIIMBHT /Xoaanure/
Aumutea” AA, oT caegHUTE aKITUMOHEPH:

¢ Or bersp Kpayn Aummmrea, ApyXecTBo,
Y49peAeHO M CbILECTBYBAIllO  CBIAAacHO
sakoHuTe Ha XoHr Konr, c per. Ne2103577,
CbhC cejaaullle M aapec Ha yIpaBaeHue —
Xonr Konr, Yanuaii, 188 Xenecn Poya, eT.
11, «kyaa 188, nmnpeactaBasBaHO  OT
Aupexkropa Muxr FO UYnsr - 3 190 272 6pos
HaAWYHM IIOMMEHHM akKUMM C IpaBO Ha
TAaC, BCAKA e4AHAa OT KOMTO C HOMMHAJAHA
CTOMHOCT OT 1 aB.;

¢ Or Kemmuraa TIpana Kopnopeinmbsa
AMMNTHA,  APYXKECTBO  y4YPeAeHO H
CBIJeCTBYBAILO ChIAacCHO 3aKOHMTE Ha XOHT
Kour, perucrpupano B Perucrepa Ha
Tbprosckute Apyxecrsa Ha XoHr Kowr, c
per. Ne2210937, che cegaauule M agpec Ha
ynpasaetine — Cras 2008, erax 20, Yunasop
Xayc, 311 I'aayuectsp Poya, Kaycyeit Beis,
Xour KoHr, npeacTaBasBaHO OT AMpeKTopa
M 3aKOHeH IMpeicTaBured — I-Ka XO Ve
Omice Yan - 212684 Opos HaamgHH
MOMMEHHM AKLMM ¢ IIPABO Ha IAacC, BCAKA
eAHa OT KOUTO ¢ HOMMHAAHA CTOMHOCT OT 1
AB.;

e Or bectr Yea Kemmraa WHBeCTMBHT
AnvuTina,  ApPYyXKecTBO  yupeAeHO M
CBILIECTBYBAILIO ChLAACHO 3aKOHMTE Ha XOHT
Konr, perucrpupano s Perucrbpa Ha
TBPTOBCKUTE ApyxKecTBa Ha XoHr Kowur, ¢
per. Ne2209338, cbc cegaauiie u agpec Ha
ynpapaenue ~ Cras 2008, etaxx 20, Yunazop
Xayc, 311 TI'aaygectep Poya, Kaycyeii beii,
Xour Konr, npeacraBasfiBaHO OT AMpeKTOpa
M 3aKOHeH Iipesctasutea — r-xka Ilym Cae
Axosn Aok - 319027 Gposa HaaM4yHU
MOMMEHHM aKUMM C IpaBO Ha raac, BCiAKa
eAHa OT KOMTO C HOMMHAAHA CTOMHOCT oT 1
AB.;

e Or TIpang Paitic MuTEepHENIBHBA
NuBecTMBHT ATA, APYXECTBO YUPEAEHO U
CBIIECTBYBAINO ChIAACHO 3aKOHMTEe Ha XOHT
Konr, peructpupaso c per. Ne2199258, cnc
ceaaluilie u aapec Ha yupasaenue — er. 13,
Kuraiicku Aepocneiic Llentsp, 143 Xoin

Scope of the deal:

Purchase of all shares from the capital of

Bulgaria Development /Holdings/ Limited AD

by the following shareholders: .

o 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 - 3190272 ordinary
registered -voting shares with a norminal
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 -
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 by
the director and the legal representative —
Ms. Pui Sze Josie Lock - 319 027 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,




byn Poya, Kayn Tour, XoHr KoHr,
npeAcTaBAsBaHO OT Aupektopa Km Xynr
Ma - 531712 ©poa Haamyunm IIOUMEHHMU
aKMu ¢ IpaBO Ha Traac, BcAKa eAHa oOT
KOMTO ¢ HOMMHAAHA CTOMHOCT o1 1 AB.;

e Or Jlosa Ilaysp WHBecTMBHT JAduMHTE],
APYyXecTBO y4peAeHO M ChbIeCTBYBalllo
ChraacHO 3akoHuMTe Ha Xounr KoHr,
perucTtpupaHo ¢ per. No2219752, cnc
cejaamiie M aapec Ha ynpasaenue — Pap
Uiter Koncopriuym Buaauur, 121 /e Boa
Poya, Hentpaa, Konr,
IpeAcTaBAiBaHO OT JAupekropa Mo Hee
Eaur Amm - 212685 Opos HaaM4uHU
MOMMEHHM aKLMM C NpaBo Ha rAac, BCAKa
e/Ha OT KOUTO ¢ HOMMHAaAHA CTOMHOCT OT 1
AB.;

s Or "TIPOPUT BECT MHBECTMBHTC
ANMMMUTEA”, perucrtpupaHo cChraacHo
3akoHUTe Ha Makao, ¢ per. Ne5017541, cnc
ceJaamIlie M aApec Ha yOpaBAeHHe -
Apennaa AJda Ilpama [I'pange Ne4(09,
Eandunmo YaitHa Aoy 22 Anaap, Makao,
Kurait, mpeacraBadBaHO OT AMPEKTOpMTE
Uy lan Kamrm Aeynr u Xo Ve HOwmce
Yamu - 6 167 860 Hpos HaANYHM MOMMEHHH
aklMM ¢ IIpaBO Ha raac, BcAKa edHa OT
KOMTO C HOMMHAAHA CTOIHOCT OT 1 AB.

XoHr

Beuyku  aknmu  1e 6bAaT  3aKyIeHM  OT
»YeaxkpM XoaauHrc” A/, kato JApyKecTBOTO

me CcraHe eAHOAMYeH CODCTBEHMK Ha
»~Bparapus JAMBEeAOTIMBHT [Xoaanure/
Aumuren” A, caes u3nbAHEHUe Ha
ycaoBmATa Ha Joropopa 3a  TOKYIKO-

nmpoaakba Ha akIuy, M3A0XKeHH NoJpobHO B
HaCcTOANTHUA MOTMBHPaH AOKAaA.

CrofiHnocTTa Ha cAeAKaTa:

3a meauTe Ha TpejAaraHaTa cAeAKa M BbB
BpB3Ka ¢ uancksaHuara Ha 3IIIIK, CeeeTsT
Ha JAMPeKTOpHuTe IpeAlpHe JeWCTBUA 3a
omnpejeAsHe Ha peajHaTa HasapHa CTOMHOCT
Ha BCMYKM aKIIMM OT KaluTala Ha ,Bwarapus
AusesonMbBHT [Xoaauurc/ Aumnrea” AA,
KaTo ©Gellle BB3AOXKEHO M3IOTBAHETO Ha
eKcllepTHa OLleHKa OT ,BPAVT-KOHCYAT*
00A, EMK: 831186265, ¢pupmen cepTudukar

Kwun Tong, Hong Kong, represented by
the director Ki Hung Ma - 531 712 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 - 212685
ordinary registered voting shares with a
nominal value of BGN 1 each;

e From PROFIT BEST INVESTMENT
LIMITED, a company organized and
existing under the laws of Macao, with reg,.
5017541, with and address of
management — Avenida Da Praia Grande
Ne4(9, Edificio China Law 22 Andar,
Macao, China, represented by the directors
Mrs. Chi Shan Canny Leung and Mrs. Ho
Yee Eunice Chan - 6167860 ordinary
registered voting shares with a nominal
value of BGN 1 each.

seat

All shares shall be purchased by Welcome
Holdings 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-
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 Bright-
Consult OO0OD, UIC: 831186265, company
certificate No. 900300059/2010 for evaluation of




Ne900300059/2010r. 3a OIeHKA HAa HeABMIKUMH
MMOTH, MAIIMHKM U CHOPBXXEHUSA, THPTOBCKK
NpeaAnpuATHS W B3EeMaHMus,
Kamapara Ha He3aBUCMMWTE OI[EHUTEAU B
bbarapusa, 4pes ynpasuTeas A-p
Basenrun [Tepsanos.

M3JaAdeH OT

MHXK,

ChraacHo  M3rorseHaTa CKCIIEpTHa OILIeHKa

masapHata CTOMHOCT Ha  akOguMTe Ha
~Drarapus /|MBEACTIMBHT fXoaauuarc/
Aumurtea” AAd e 3414700000 as. (Tpn

MUAUAPAA YETHPUCTOTMH M YeTHMpPHHajeceT
MMAMOHA M CeAeMCTOTMH XWMASAM AeBa), a
MMEHHO I1a3apHa croiHocT Ha 1 (eaHa) akims
oT Kanurtaaa e 321,10 as. (rpucra ABageceT u
€AMH AeBa M JeceT CTOTHMHKM). JOoKAasbT 3a
OLleHKa e npuaoxenye Ne 1 KbM HacTOAIMA
MOTHBMpPaH AoKAaa M NpeACTaBAABa
Hepa3sAeAHa JacT OT ChILMA,

Ha Gasa muspbpllleHara IazapHa OIIEHKa OT
22.01.2015r., noTBBpAeHa ¢ 3a
noreppkaenne or 12.05.2015r., CesersT Ha
AuMpexktopute Ha JpyXecTBOTO IIpeaaara
BCMYKM aKuuu OT ,Bbarapus /AmseronMbHT
[Xoaanure/ Aumuten” A/ aa 6baaT 3aKyneHH
3a IleHa, paBHa Ha Ila3apHaTa OLIEHKa, a
umenHo 3414700000 as. (Tpm MuamnapJaa
YeTMPHUCTOTHH M YeTUpHMHAJAeCceT MHMAMOHA M
CEAEMCTOTHH XMAAAY A€Ba).

IINMCMO

real estates, machines, machinery and
equipment, commercial enterprises and
receivables issued by the Chamber of

independent appraisers in Bulgaria via the
manager Dr. Eng. Valentin Parvanov.

According to the expert evaluation prepared
the market value of the shares of Bulgaria
Development /Holdings/ Limited AD is BGN
3414700000 (three billion four hundred and
fourteen million and seven hundred thousand
Leva), namely the market value of 1 (one)
shares from the capital is BGN 321,10 (three
hundred and twenty-one leva and ten
stotinki). The evaluation report is attachment
No. 1 to the present motivated report and is
unilateral part of the latter.

On the grounds of the market evaluation from
22.01.2015 confirmed with confirmation letter
from 12.05.2015, the Board of directors
proposes all shares of Bulgaria Development
/Holdings/ Limited AD to be purchases at
price equal to the market evaluation, namely
BGN 3 414 700 000 (three billion four hundred
and fourteen million and seven hundred
thousand Leva.

CroliHocT Ha
AKTHUBHUTE TIO
TIOCAEAHMA M3TOTBEH
0aaaHC KBM
31.03.2015 r. B 2eBa
/

CroftHocT Ha
AKTUBHMTE IIO
HoCAEAHO
oauTHpaHus OaaaHC
KbM 31.12.2014r. B

Ae/Ba Value of the assets
Value of the assets under the last

prepared balance as

under the last audited of 31.03.2015 in BGN

balance sheet as of
31.12.2014 in BGN

Ilpar no ua. 114, aa.
1,1.1,6.,60r

3IITILIK B aeBa CroifHOCT Ha
cAeakara
/ /moxynta nexa/
Threshold of art. /
114, para. 1 item. 1, .
‘b’ of the POSA in  Deal value /purchase
BGN price/

34 xua. as./

thousand BGN

15 xna. as. / thousand
BGN

300 as.. / thousand
BGN

3 414 700 000 aB. /
BGN

TOPEHOCO‘IEHHTQ AaHHH IIOKa3Bar, e

The above stated data shows that the purchase
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‘| MOKyNHaTa MeHa Ha akuuuTte Ha ., Bwarapus

AusesonMtHT [Xoaaunrc/ Aummurtea” A
HaABuIlapa ABe Ha - CTO OT NO-HUCKATa

| CTOMHOCT HAa AKTMBKTE CBTAACHO TOCAESAHUS
| oautmpad 6Gaaanc xpM 31.12.2014 . 1. Mau

HOCAeAHUSA M3TOTBEH CYETOBOAEH 0aAaHC Ha
Apyxectsoto kM 31.03.2015r., nopaau koero
II0AA€XU Ha TIpeABapHUTeAHO o400peHme OT
ofioro  cnOpaHMe Ha akIIMOHepUTe Ha

ApyXecTBOTO.

Cpok:

[lpn wmaamume Ha ogobpeHme OT cTpaHa Ha
O6ioTto cebpaHne Ha . aKIMOHepuTe,

M3ITBAHUTEAHUAT AUPEKTOp Ha Apy>KecTBOTO

ie InpeAnpueme AeUCTBUA 3a He3zabasHO

MOAMMCBAaHE HAa  AOFOBOP 3a  IOKYIKO- |
npoaakBa Ha BCHMKM akIIMM OT KamnuTala Ha
~Dharapus AMBeAOIIMBHT /Xoapuure/
Aumutes” A/,

2. meTo, CHOTBETHO HAMMEHOBAHMETO HA
CTpaHuTe caeaxkara. HmeHnara,
CbOTBETHO HAMMEHOBAHMATA Ha AMLIATA,
KOMTOQ Ca 3aMHTepecysann amma no 4all4,
aa6 ot 3K, npuumemre, nOpasu
KOMTO Te Ca 3aMHTepecyBaHM AU, U
€CTeCTBOTO Ha MHTEpeca MM KbM CAeAKaTa

oo -

Crpanu nio caeakara
Kynoysau: ,VEAKBPM XOAAUHIC” AA,

EMK 200478388, cbc cegaamuine M aApec Ha
ynpasaeuue - r1p. Copus 1407, pajtoH
Aoszenen, Oya. ,Axeitmc Bayaep” Ne103, er. 1.

IIpoaasatum:

* Berpp Kpayn Jdumures, ApyXecTso,
y4pe4eHO U  CBIIECTBYBALI0 CBIAACHO
3akoHute Ha Xour Kour, ¢ per. Ne2103577,
ChC CeAaaMilie ¥ aapec Ha yIlpaBAeHue —
Xour Kowur, Yanuvait, 188 Xenecu Poya, er.
11, «xyaa 188, mpeacraBasBaHo oOT
Aupexropa Munr 10 Yymr, npurexasaino
3190 272 6posa HaAMMHM MOMMEHHM aKIUu
C IIpaBO Ha raac, BCAKa €AHa OT KOMTO C
HOMMHAAHA CTOMHOoCT oT 1 AB.;

¢ Or Kemmraa TIpans Kopnopeitirsu
JAnMUTHA,  ApDYXecTBO  yupedeHO M

price of the shares of Bulgaria Development
/Holdings/ Limited AD 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
31.03.2015, 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.

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

Parties of the deal

Buyer: WELCOME HOLDINGS AD, UIC:
200478388, with seat and headquarters’
address at - Sofia, 1407, Lozenetz region, 103
James Baucher Blvd.,, floor 1.

Sellers:

* 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;

¢ Capital Grand Corporation Limited, a
company duly registered and existing




CBILIECTBYBAIIO CBEIAACHO 3aKOHUTe Ha XOHT
Konr, perncrpupano B Perucrbpa Ha
THPrOBcKHUTe ApykectBa Ha Xour Kowr, c
per. No2210937, chc cegaamine m aapec Ha
yupasaenye — Crasn 2008, etax 20, YuHa30p
Xayc, 311 I'nayuectsp Poya, Kaycyeit beit,
Xonr KoHr, npeacrapassaHOo OT AMpeKTOpa
U 3aKOHEH IpeACTaBuUTeA — I-Xa XO He
IOHmce Yan, mpurexasamo 212 684 Gpos
HAaAMYHYM [OMMEHHM aKkIUM ¢ TpaB0 Ha
[Aac, BCAKA €AHa OT KOMTO C HOMMHAAHA
cTolHoOcT ot 1 AaB.;

Or Becr Yea Kemmraa MHBecTMBHT
AvvaTia,  APYKecTBO  YYPEAGHO M
CBHILECTBYBALIO ChIAacHO 3aKOHNUTE Ha XOHT
Konr, perucrpupano B Perucrepa Ha
TBPTOBCKUTe Apy>Kecrsa Ha XoHr Kodr, ¢
per. Ne2209338, cbc cegaauiiie 1 aapec Ha
ynpasaeHue — Craa 2008, erax 20, Yunasop
Xayc, 311 Taayuecthp Poya, Kaycyeit ben,
XoHr KoHr, npeAcTapAsBaHo OT AMPeKTopa
M 3aKOHeH mpeacTaBuTea — r-xa Ilym Cse
Axo3u ok, npurexapamo 319 027 6posa
HAAMYHM TIOMMEHHM akIMM ¢ Mpaso Ha
raac, BCAKA €4Ha OT KOMTO ¢ HOMMHAa/AHA
cToitHOCT 0T 1 AB.;

Or TIpama Paiic HMHTepHeIIbHBbA
MusectMBHT ATA, APYKECTBO YIPEAEHO M
CBILIECTBYBAIIIO CBIAACHO 3aKOHUTE Ha XOHT
Kowur, perucrpupano c per. No2199258, cbc
celalMIe ¥ ajpec Ha ynpapaeHue — eT. 13,
Kuraitckn  Aepocneitc Llentsp, 143 Xoit
byn Poya, Kayn Tomr, Xonr Konr,
npeAcTaBAsBaHO OT AupekTopa Km Xymr
Ma, nputexasamo 531 712 6poa HaamaHu
MOMMEHHH aKLMM C NpaBo Ha rlac, BCAKa
e4Ha OT KOMTO ¢ HOMMHAAHA CTOMHOCT OT 1
AB.;

Ot Aona I[Naysp UHBecTMBHT JAuMiTea,
APYXeCTBO yUpeAeHO M ChIIeCTBYBallo
chraacHo sakoumte Ha XoHr KoHr,
permcTpupaHo ¢ per. Ne2219752, cme
cejaauille ¥ ajpec Ha ynpasaeHue — QDap
Uitct Koncopmuym buasuur, 121 Je Boa
Poya, Llentpaa, XoHr Komr,
npeACTaBAsABaHO OT Aupexkropa Mo Hee
Eaur Amm, npurexasamo 212685 Gpos
HaAWYHWM TIOMMeHHU aKkLUuli C NpaBo Ha
raac, BCAKa €AHa OT KOMTO ¢ HOMMHAAHA

under the [aws 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;

Best Well Capital Investment Limited, a
company duly registered and existing
under the laws of Hong Kong, registered in
the Registrar of the comimercial 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;

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;

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;




CTOMHOCT OT 1 aB,;

e Ot "TIPOPHUT BECT MHBECTMBHTC
. . AMMUTEA”, peructpupaHo
~ 3axkoHHTe Ha Makao, ¢ per. NeSO17541, cne

cedaduille M aApec Ha yIpaBaeHue -
Apermaa Ada Ilpama T'pange Ned(9,
Eanduunmo Yaima Aoy 22 AHaap, Makao,
Kurait, npeacrasassaHO OT AUMPEKTOpUTE
Yy Ilam Kauarm Aeyrr u Xo Ve FOnuce
Yan, npurexasanmpo 6167860 Oposx
HaAMYHU TIOMMEHHM aKLuM C MPaBoO Ha
raac, BCAKa €4Ha OT KOMTO ¢ HOMMHAAHA
croftHocT oT 1 4B.

CBIrAacCHO

KM AaTaTa Ha - M3rOoTBAHe Ha HACTOAILMA

Aokaaa ChbBeTBT Ha  AMpeKTOpuUTe Ha
APYXCECTBOTO € B CAeAHMUA ChLCTaBn:
IIynn C3ze Axo3sum Aok, ¢ aapec 3a

KopecltoHAeHIIMA B Perrybauka Boarapus: rp.
Copua 1784, paiion Bya.
~Hapurpaacko moce” NoellbI, busnec crpajga
MET'ATIAPK, er. 5, opuc B Manvanureaen
AUPEKTOP.

Ayn Xon Kyomr UYan, ¢ aapec
KopecrioHaeH1ua B Permybauka boarapua: rp.
Codua 1784, paiton Maagocr, Oya.
~HJapurpaacko moce” Nell5I, busnec crpaaa
METAITAPK, er. 5, opuc B Mamwanutesex
AVIpeKTop.

Visan Toaopos WsaHoB, ¢ aapec 23a
KopecrioHaeHuns B Pernybanka Brarapus: rp.
Copusa 1784, paiton Maagoct, Oya.
»~Lapurpaacko mroce” Nel15T, busnec crpasa
METAIIAPK, eT. 5, opuc B, uaen na CpeeTa Ha
AUPEKTOPHUTE,

Maaaocr,

3a

Aupara, xouro npurexapaT Haa 5% _OT
KanuTazra Ha /lpy>KecTBOTC KbM JaTaTa Ha
M3TOTBAHE HA HACTOAINNS AQKAAA Ca:

Cpea akuuoHepuTe Ha ,Yeakbm X0AAMHIC”
AA nHAMa. 0OpUAMYECKM AMIA, KOHUTO Ad
TMpUTeXKasaT NPAKO Haa 5 (@eT) Ha CTO OT
aKLMKTe C IPAaBO Ha rAac.

KbM aAataTa Ha HM3TOTBAHE Ha HACTOSIINA
AOKAaA, GU3MYECK AMIA, KOMTO IpUTeXapar

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 No409, 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.

Louie Hon Kwong 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.

Ivan Todorov Ivanov, 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.

Persons who hold more than 5% of the share

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

There is no legal entities that are shareholders
in Welcome Holdings AD and hold more than
5 % (five percent) of the voting shares.

As of the date of preparation of this report
individuals who own directly more than 5
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OpsAKO Hajg 5 Ha CTO OT KamuTala Ha
Apy>KecTBoTO ca:

Kur Cuar CrmBan o, rpaXxaaHuH Ha
Kwuraricka Hapoana Perybamka, npurtesxasaiy
47 500 akuun, mpeacTaBagpamm 35% Ha cTo OT
KanmuTada Ha /Jpy>KecTBOTO.

T-u Kut Cuur Crusan Ao He e HM3ITBAHUA
3aApAXeHneTo cu mo 4a.149 ot 3IMMILK za
OTIIpaBIHE Ha TbLPIOBO IIPeAAQXeHMe AO
OCTaHAAMUTE aKUMOHEpM Ha /PpyXecTBoTo, ¢
Ooraes Ha KO€TO KBbM JaTaTa Ha HacCTOAILMA
AOKAaA Ha ocHoBaume ua. 149, aa.b ot SITILK
HAMA IpaBO Aa YIpa)kHsABa MPaBOTO CU HA
raac B obmoto crbOpanue Ha /Jpy>XecTBOTO.
TTopaan koOeTo ChHIMM HAMA A3 YIPaXKHU
IIPaBOTO Ha TA4c 10 MPUTEXaBaHHTE OT HETOo
akiUuu B Kanuralda Ha ApyXecTBOTO IIpH
B3MMaHEeTO Ha pelleHne 3a 0A0DOpsABaHe
[IOKyIIKaTa Ha BCMYKM aKIMy OT KallMTala Ha
,bbharapus AMBEeAONIMBHT fXoaauurc/
Aumurea” AA.

KBM aaTtara Ha M3TOTBAHE Ha AOKJAaja HAMa
$u3MUecKN U IOPUAUYECKM AKMIA, KOMTO Aa
IpUTEXKABAT HempsAko Haa 5 Ha CT0 OT
KanuTaaa Ha ,,YeakoM XoaauHrc” AA.

Yuacrme Ha 3aMHTEpecyBanHyt AuIla B

OIMCaHATA [IO-Tope ¢AeaKa 10 CMMUCBhAA Ha
va. 114 aa. 6 ot 3IIMIITK

3auHTepecoBaHM AMIla [0 CMHCbAA Ha
paanopeAGaTa Ha 4. 114, aa. 6 ot 3K ca
Y/EeHOBETE HA YIIPaBUTEAHUTE M KOHTPOAHKTE
OpraHM Ha MyDAMYHOTO APY>KECTBO, AMIATA —
peACTaBUTeAN Ha  IOPMAUYECKM  AMIA,
41eHOoBe TaKMBa OpraHy, HEroBHMAT
TMPOKYPHCT, AMLIATA, KOMUTO NPSKO M/MAK
HeIIPAKO IPUTeXaBaT Hai-MaAKo 25 Ha CTO OT
raacosete B  obmoro  cuOpanne
APYXKEeCcTBOTO MAM TO KOHTpOAMpaT, a Ipu
CAEAKM HA ABINEPHO APYXXECTBO — UAEHOBETe
Ha YIIpaBUTEAHNUTE U KOHTPOAHUTE My OPTaHi,
AunaTa — TPeACTaBUTEAM Ha IOPHUAMYECKH
AWITA, YAEHOBE Ha TaKyuBa OpraHy, HETOBMAT
TPOKYPUCT, AMIIATA, KOMTO TPAKO W/MAU

Ha

Ha

percent of the capital of the Company are:

Kit Sing Steven Lo, citizen of Chinese People’s
Republic, holding 47 500 shares, representing
95% of the Company’s capital.

Mr. Kit Sing Steven Lo did not fulfil his
obligation under art. 149 of POSA to make a
tender offer to the other shareholders of the
Company and in that respect as of the date of
the present report on the grounds of art. 149,
para.5 of POSA he does not have the right to
in the general meeting of the
shareholders. Therefore he will not exercise his
voting right based on his shares in the capital
of the Company in making a decision to
approve the purchase of all shares from the
capital of Bulgaria Development /Holdings/
Limited AD.

vote

At the date of this report there are no
individuals or legal entities that hold indirectly

more than 5 per cent of the capital of Welcome
Holdings AD.

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

11



HeIIPAKO IIpuTeXKapaT Hali-MaAKo 25 Ha CTO OT
raacopete B obmoro  cebpanue
APYKECTBOTO, Ppa3saAu4HU nybanaHoTO
APYXecCTBO, KaKTO M CBbp3aHmuTe ¢ TAX AULIA,
KOTaTo Te:

Ha
oT

1. ca cTpaHa, HeUMH MpeACTaBUTEA UAM
IIOCpeJHMK IO cAeakara, UAM B TAXHA
0A3a Ce U3BhpPILIBAT CACAKMTE WMAH

AeMCTBUATA; MAK

2. mpuTeXkaBaT IPAKO M/MAM HEIPAKO IIOHE
25 Ha ¢TO OT raacosere B 06110TO cBOpaHue
MAM KOHTPOAMpPAT IOPUAMYECKO AMIIE,
KOeTO e CTpaHa, HelH NpeACTaBUTeA MAU
IIOCPeAHMK IO CAeAKaTa, MAM B UMATO

noA3a Ce M3BbPIUBAT CACAKMTE HMAHU
AeMCTBUATA;
3. ca 4ACHOBE Ha VIPaBUTEAHM MAU

KOHTPOAHY OpraHM, IIpeACTaBUTEAM Ha
IOpUAMYECKH ANILIA,
OpraHM MAM TPOKYPMCTH Ha IOPUAMYECKO
auuenoT. 1m2.

JAeHOBe Ha TaKHMBa

B npnmaoxenara 3a ogo0peHme caeaka e

Ha/Aulle ydacTHe Ha 3aMHTepecOBaHM AMIA Ha

ocHopaHMe 4a. 114, aa. 6, T. 1 mpeaa. 2 ot

3ITIILK nopaau caeaHuTe obcTOATEACTBA:

¢ 't Kur Cumr Crmsan Ao npurexasa
95% oT KanuTada Ha ,YeAKepM Xoaaunrc”
A/, a Heropata cwenpyra r-xa Ymu Illan
Kannn AeyHr mpeaAcraBAsiBa cTpaHa oo

npejaoXKeHaTa  CAeAKa, a  MMeEHHO
I[MPOPUT BECT MHBECTMBHTC
ANMMMTEA,  perucTpupaHC  ChLAACHO

3akoHMTe Ha Makao, ¢ per. NeSO17541.

I'-# Kut Cuar CruBad Ao u r-xa Um Illayg
Kannnu JeyHr ca ceppsaHu auna mno CMuChAa
Ha §1, 1. 13, 6. ,r’ or JombAHUTEAHHUTE
pasmopeabu Ha 3ITILIK. MuTepecsT 3a Kut
Cunr CrusaH /lo ce uspassiBa B peaausupaHe
Ha IPMXOAM OT IIpeAa0oKeHaTa CAeAKa B [I0A3a
Ha  APY>ecTBOTO, oT
CBIpyTaTa My.

I'IPE,ZI,CTEIBMBaHO

BB BpB3Ka ¢ TOpen3A0>KeHOTO, Ha OCHOBaHNe
ya. 114a, aa. 4 pBB Bpb3Ka ¢ 4a. 114, aa. 6, 1. 1
npeaa. 2 or 3IIMIIK npu B3eMaHe Ha
pellleHHeTO MO IIpeAAo’KeHaTa cAeaka r-H Kur
Cunar CtuBaz /o HAMa NpaBO Aa YNpaXkHABa

1. are a party, a representative of a party oran

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

3. are members of management bodies or

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,
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 1and 2.

In the proposed for approval deal there is
participation of interested parties pursuant to
art. 114, para. 6 para. 1, 2 proposal of POSA
under the following circumstances:
¢ Mr. Kit Sing Steven Lo, holds 95% of the
capital of Welcome Holdings AD and his
wife Mrs. Chi Shan Canny Leung is
representative a party of the proposed deal,
namely PROFIT BEST INVESTMENT
LIMITED, a company organized and
existing under the laws of Macao, with reg.
S017541
Mr. Kit Sing Steven Lo and Mrs. Chi Shan
Canny Leung are related parties within the
meaning of §1, item 13, 1. “d’ of the Additional
provisions of POSA. The interest of Kit Sing
Steven Lo is expressed in the realization of
revenue from the proposed deal in favor of a
company, represented by his wife.

With regard to the above stated on the
grounds of art. 114a, para. 4 in relation to art.
114, para. 6 para. 1, 2 proposal of POSA, Mr.
Kit Sing Steven Lo will not be able to execute
its voting right for taking decision on the
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CBOETO IIpaBO Ha raac.

3. Heaecpro6pasHOCT M HUKOHOMMYECKA
M3roja Ha cjeakaTa (ITOKyTIKa Ha BCHMYIKM
AKOMM OT KaIlMTraja
AuBeaoniMmbHT /Xoaanurc/ Anvmrea” AA):

Ha ,bbarapus

C pemenne Ne 348-E/07.05.2015r. KoMucuara
3a ®uuancos Haasop (KOH) noreppkaasa
IpoCIleKT 3a Ny0AMYHO IpeaJaraHe Ha
BapaHTM B pasmep 4o 1,375,000,000 6pos
Ge3HaAUTHHA,
IpeXPbpPAAEMHM BapaHT¥, KOUTO AABAT NPaBO
Ha TIpUTeXKaTeAuTe CM Aa 3aluiliaT Cperry
BCEKM BapaHI egHa ODMKHOBeHa, OesHaAM4Ha,
MOMMeHHAa  aKIMAd OT  Kamurada  Ha
ApYy>XeCcTBOTO C eMHCHOHHa crodiiHocT 5,00
AeBa, KOMTO JPpyXKecTBOTO Ile HM3jaje Ipu
Obdemo/u yseandeHne/s Ha KanuTaAa.

MTOMMEHHH!, cB0DOAHO

IMTpocnekTbT npeasmkAa de IpM XHUIIOTE3aTa
3a mocaeABalllo yBeAHM4YeHME Ha KaluTada
HaOpaHMTe cpeAcTBa e 6bAAT U3MI0A3BaHY 3a
IleAeBr WMHBECTUMIIMM B MNpUAOOHMBAHETO 1
pasBUTHETO HEABMXXHMMM UMOTH
SKMAMIIHA, TBHPIOBCKA, pasBAeKaTeAHa WU
CIIOpTHAa IIpeAHa3sHA4YeHOCT, AWPEKTHO MAHU
ype3 NnpuAOOMBAHE Ha Ma>XOPHUTapHM WA
MMHOPHMTApPHM YYacTusA B APYXKeCTsa KOWTO
pasBuBaT upoekTH  (1noapobHo
onuca’ue MOXKe Aa Objse HaMepeHO B T. 9 Ha
IOTBBPACHMA  MNPOCNIEKT 3a  mnyHamdyHO
npeaaarae Ha BapanTy ot 07.05.2015r.).

Ha

TaKHMBa

C oraea Ha ropeu3A0XeHOTO, Ipe A0KeHHETO
3a CKAlOYBaHe Ha AOTOBOP 3a IIOKyIIKaTa Ha
100% oT KaIlMTaAaa Ha »DbArapus
AusesonMbHT [Xoaguure/ Aumurtea” A/
(BAXA) U313AA0 CHOTBETCTBA HA CTpaTeruATa U
MHBECTUIIMOHHUTE HaMepeHMs WM3A0XKEeHU B
IpoCIeKTa 3a M34aBaHe Ha BapaHTH OT Ha

ApyxecTsoTo.

Upes mnpeaaoxeHMa  AOTOBOP  ,YeAKBM
Xoaaunrc” A/ moaydasa BB3MOXHOCTTa Aa
npuacbue OIIOCPEeACTBEHO  aKTMBU B
HeABIDKMMM MMOTH c obma Ksadpatypa or

proposed deal.

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 1,375,000,000 number
dematerialized, registered, freely transferable
warrants which given the right for their
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.

for

The Prospectus provides that assuming a
subsequent capital increase 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 Welcome
Holdings AD has the opportunity to indirectly
acquire real estate assets with a total build-up
area of 1,071,000 sq.m. and the adjoining
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1,071,000 kB.M. pa3rbpHaTta 3acTpoeHa IIAOLL C infrastructure and namely
mpuAexamara MM MHQPacTpykTypa, a

MMEHHO;
. P3II /

O6GexTy / Sites

GBA
XoTtea 5-3Be3pm — Tpu Teaa ¢ BucounHa 130m. / Hotel 5-Stars - three bodies in 263 500
height 130 meters ’
Xorteacka yact ¢ 2,600 6p. cran u anapramenTu / Hotel with 2,600 rooms and 200,000
suites ’
Pecropantn, passaekareanu 3asedenus, ¢purtHec, SPA u ap.a1. / Restaurants, £3.500
entertainment, fitness, SPA, etc. ’
Xorea 4-3se3an / Hotel 4 stars 59,000
Xoteacka 4act ¢ 1,000 6p. ctan u anapramenTtu / Hotel with 1,000 rooms and 13.000
suites ’
Cnomarateanu u obcay>xsaiiy noMelnenns / Support and service facilities 16,000
Passaekareamn o6extu / Entertainment facilities 104,000
Kasnno / Casino 30,000
Apena/criopTHa 1 KOHLIEpTHa 3a4a / Arena / sport and concert hall 12,000
ITokpuT pasBieKateleH LEHTBP ¢ AeTcka u toHomecka soHu / Covered 8000
entertainment center with child and adolescent areas ’
TTokput Water Paradise / Covered Water Paradise 50,000
Apyru paspaexateanu obextn / Other leisure facilities 4,000
Kourpecen m n3aoxoten renTbp / Convention and Exhibition Centre 62,500
Kourpecen n n3aox6en nentsp / Convention and Exhibition Centre 60,000
BaaHa 3aaa m momoiHu chopBxkenus / Ballroom and auxiliary equipment 2,500
THproscky LeHTHP, 3aBeaeHus 3a XpaHeHe M HanUTKK (2 eTaxa) / Shopping 104,000
Centre, Food and Beverage (2 floors) ’
Mapxuar n obcayxsaimgy momemesnst / Parking and service areas 270,000

3eseHn NAOLM, TAPKOBe M M3KYCTBEHM BOAHM IJAONIM, KOMTO ca Hepa3aeaHa
4acT OT BbTpeliiHata MHpacTpykTypa Ha npoekr ,CB. Copua” / Green areas,
parks and artificial water bodies, which are an integral part of the internal
infrastructure of the "St. Sofia" project

14



P3I1: BakaHipioHHO-pa3BaeKkaTeaeH nesrsp ,Coera Copun” 863 000
BU3HEC IIEHTBP / BUSINESS CENTRE:

Oducu / Offices: 123 000
Tsproscka yact / Commercial area 29000
ITapxunr / Parking: 56 000
P3I1: Busnec euTbp / GFA Business centre 208 000
P3IT OBIIIO / Total GFA: 1,071,000

C 1mea yaecHeHme Ha akIMOHepuTe Ha
Apy>KecTBOTO, B HACTOAILIMSA MOTHBUPAH
AOKAaa, MO-A0AY TIpeAcTapiMe Pesiome Ha
OlleHKaTa Ha IIa3apHarta cTo¥HocT Ha BAXA,
M3TOTBEHa  OT OLEHUTEA
»bpaitt Koncyat” OOA, koATo e npuaoxeHue
KBM J0KAaAa M e Hepa3AeAHa YacT OT Hero.

AUTEH3UPaHWA

Hpﬂ HUIYUCACHHMETO Ha ITa3apHaTa CTOMHOCT HA

For the convenience of the shareholders in the
present motivated report below we present
Summary of the evaluation of the market value
of BDHL prepared by licensed evaluator
Bright-Consult OOD which is an appendix to
the report and is an integral part of it.

When calculating the market value of the

~BhATapus AMBEAOTIMBHT /Xoaamure/ | "Bulgaria Development /Holdings/ Limited"
Aumurea” AJ  (BAXA) ca npuaoxenu | AD (BDHL) the following valuation methods
CAeAHUTe OL[eHBYHM METOAN: are applied:

Ne Cybext ma ouenkara /| [Ipeamer Ha | Metoa Ha onenxa / Valuation

Object of valuation

orreHka / Subject
of evaluation

method

1. | ITPOEKT ,CBETA
CO®US” | “ST SOFIA”
PROJECT

Busuec / Business

AuckoHTHpaHe Ha YUCTHTe MapUIHN
notoru [/ Discounting the net cash
flows

2, J0AD  KAYBE”
»Golf Club” OOD

ooa /

AxTusu / Assets

Busuec / Business

3ems: Meroa Ha  masapHure
cpaenenus / Land: method of market

comparisons

Czpadu: Metoa Ha nasapHuTE
cpapdenusa / Buildings: method of
market comparisons

Metoa Ha KalmuTaAuzalimua
(anckoHTUpaHe Ha paBHM HETHW
napyyay mnortonu) / Method of

capitalization (discounting the equal

net cash flows}
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3. BM3HEC HLIEHTBP /
BUSINESS CENTRE

AxTusu / Assets

Busuec / Business

Czpadu: Metoa Ha BerHaTa CTOMHOCT
/ Buildings: real value method
MeToz, Ha KalMuTaAMu3anus
(aAMcXOHTHMpaHe Ha paBHM HETHH
napyvaan  noronu) [/ Method of
capitalization (discounting the equal
net cash flows

Cnennduxara OpM  ONpedeAsHeTo  Ha
MasapHaTa CTOMHOCT Ha aKkMUTe OT KaluTasla
BAXA usucksa onpeaeAsHeTO Ha CTOMHOCTTa
Ha aKTMBMTE M AEHHOCTHTE Ha APY>KECTBOTO B
6baew; Mmoment (31.12.2017), korato obekrure
Ha mwipoekt ,Csera Codusa” wu ,bBusnec
Leursp” mie 6GbaaT wnarpagenu u  Ie
¢yukumonnpar. Onpegeaena e M CTOMHOCTTA
Ha ocraHaamrte yyactusa Ha BAX/, a mMeHHO
L0040 KAYB” QOA. Tasu 6bpaermma CTOHHOCT
e AMCKOHTHMpaHa KbM AaTaTa Ha OIlleHKara, 3a
Aa ce onpeaeau IlazapHaTa CTOMHOCT Ha
akiuuTe oT Kammrada Ha BAX/. Onenxarta e
KOHCEepBAaTHMBHA M OTYMTA CTOMHOCTTa, KaKTO
Ha aKTHBYUTe, Taka U Ha ONepaTHBHUTe Ou3Hec
AetiHocti Ha BAX/1. Topa e mOCTUTHATO, KaTo e
HampaseHa CpeAHO TIpeTeraeHa CTOMHOCT OT
OIIeHKKTe TI0 pa3AMYHUTE METOAN.

Meroa Ha AUCKOHTMpaHe Ha _UCTUTE

HapUYHY IIOTOLM
Onenkata mo meroga AINI ce ocuosasa Ha

XMIIOTe3aTa, d49e¢ CTOMHOCTTa Ha ObJdeliure
napu4Hn IIOTOIIH, AUCKOHTHMpaHa C
HOAXOAAIIA HOPMa, OoTpazaBalla

MOTeHIMaAHUA PUCK U CHOTBETHO OYAKBaHATA
PB3BpAIllaéMOCT OT MHBeCTMIIMATA € Hain-
HaAeXAHMA MHAMKATOp 3a edpeKTMBHOCTTa Ha
HalpaseHara MHBeCTHMIMA B  OLIEHABaHMSA
ODeKT.

Upes TO3m MeTOA C€ OTYMUTa Pa3AMYHOTO
BpeMe, B KOeTO IIOCThIBAT MAPUYHHUTE
TIOCTBILAGHUA B KOMIIAaHMATA OT AEMHOCTTA I,
AVCKOHTMPAMKM T KbM OIIpeAeAeH Nepuos B
HACTOAILISTO.

MeTtoa Ha nasapHUTe CPABHEHIMA
OU;EHKaTa Ha MMo3eMACHNTE MMOTH e
M3roTBeHa IO METOo4a Ha CpPaBHUTEAHUTE

The specifics in the determination of the
market value of the shares of BDHL's capital
require the determination of the value of the
assets and the activites of the company in the
future (31.122017), where the objects of the
project "St. Sofia" and the "Business Center"
will be established and will function, The value
of the remaining participation of BDHL is also
determinate, namely Golf Club OOD. This
future value is discounted to the date of the
evaluation in order to determine the current
market value of the shares from the capital of
BDHL. The evaluation is a conservative and
takes into account the value of the assets and
of the operational business activities of the
BDHL. This is achieved by a weighted average
of the various methods.

Discounted net cash flows method

Valuation by DCF method is based on the
assumption that the value of future cash flows,
discounted at an appropriate rate reflecting the
potential risk and, accordingly, the expected
return on investment is the most reliable
indicator of the effectiveness of the investment
in the evaluated object.

By wusing this method, the differing time
entering cash receipts in the company of her
activity are taken into account, discounted to a
certain period in the present.

Market comparisons method
Evaluation of the land property was prepared

by the method of comparative sales. At the
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npodax0m. B ocHoBaTa Ha MeToJa CTOM
CBIIOCTABAHETO Ha AOCTUTHATHUTE IIa3apHH
CTOMHOCTM Ha MNOA00HM HMAM aHAAOTHYHH
TepeHu B paiiona, KOUTO ca OMAM MmpeamMer Ha
AeMCTBUTEAHM MpoAakOu, ¢ mapaMeTpuTe Ha
OLICHABAHMSA 0OEKT.

MeT0oa Ha BeINHATA CTOMNHOCT

CBHINHOCTTA HA METOAA 32 OIIeHKa TI0 8etyHAMA
cmotinocm 3a crpagHus ¢oHJ ce M3passBa B
M3BeXXAaHe Ha clpaBegaMBaTa TazapHa
CTOMHOCT Ha 0a3a NpOU3BOACTBEHM pa3xoaAm
/pa3xoam 3a crpouTteacTBo/ 3a eauHuMLAa obem
HAN TIA0I, KOPHTHPpaHHK B CbOTBETCTBHE C
IIeHOBaTa KOHIOHKTYypPa H OTYHTaHe Ha
(dakTHeckoT0 MM CBCTOSHME KbM JaTaTa Ha
ouenkaTta. IIpu ToBa ce oTumMTa: 6udA Ha
KOHCHPYKUUAMA; Hopmamusen
AMOPMUSAUUONEN CPOK; HPOIDANKUMEAHOCH
HA eKCHACAMAUUS; 8b3MONKEH CPoK 3a Brvdenya
EKCHAOAMAYUA; HAYUN HA NOA3BAHE U Op.
AHaam3upar ce IIeHUTe 3a HOBO CTPOMTEACTBO
Ha TaKMBa HEABMJKMMM MMOTH, KOUTO cCe
Aobam>kaBaT B MaKCHMMaaHa
XapakTepUCTHKHTE Ha OLEHABAHUS OODeKT.
B'I:SHPPIETMTE HM3X0AHHA ca
noabpanu  audepeHuupano,  cpoOpaszHo
cnenudguyHUTE yCAOBMA " OTYMTaT
MeCTOIMOAOKEHMETO Ha MMOTa.
CrnpaBegansaTta IeHa MeToda Ha
MHBECTHMIIMOHHATa CYOMHOCT Ce KOpHuIupa Cbe
cporseTHu Koedpunuentu: Kez. - xoeuyuenm
HA  excnaoamayuonna wdnocm, Kez o -
xoeuyuenm na cmpoumeana odvnocm, Kee. -
Koeuyuenm 34 CMONAHCKO Cboméemcmene
Inasapua unduxayusl.

cTerieH Ao

CTOMHOCTH

no

MeToaA Ha Kammpraam3anmsa Ha OpPHUXO0ANTEe
(AnCcKOHTHMpaHe Ha DABHM HETHM IaPpWUYHU
noroLm)

3a ompejeAsHe crpasesauBaTa CTOMHOCT Ha
fusHec LeHTbpa M aKTHBUTe Ha road xayda e
M3NO0A3BAH MeTOAa Ha KAHUMAAUSUPAHE HA
doxoda 3a onpedeaen nepuod (duckonmupare
HA pasHu HemHu napuvny nomouu). Tosu
MeTOJ, € MOAXOAfALI, 3alloTO HaeMbT € Haii-
4ecTo M3noA3paHaTa popMa 3a M3MOA3BAHE Ha
moaobHM axTtuBu. MertoagbT IIpeAcTaBAsABa

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
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)

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
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AUCKOHTHpaHe Ha paBHM HapuMyHM HOTOLU
(mampumep HaeM) U
npeAcTaBAsgBa cnienuduyHa popMa Ha METoAA
Ha AMICKOHTHpPaHMUTe HETHY NMapUYHU MOTOLK.

HEeTeH A0X04 OT

B Tabaumatra 1no-goay ca  o00obureHu
pe3yATaTHTe OT OTjeHKaTa Ha TPHUTe CTOMaHCKH

cyDekTa, renepupaiu goxod sa BAXA:

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 three economic entity
generating income for BDHL:

Espo
Ne | Mkonomrrgeckn cybexkr /| Crpaseaausa croifHocT | CnipaBejamBa CTOMHOCT
Economic subject kbpM 12.05.2015 1. / Fair | xem 31122017 r. / Fair
value as of 12.05.2015 value as of 31.12.2017
1. | Kommaekc «Csera Codns» / | 1601 300 000 -
“St Sofia” Resort
2. | ,JJoap xay6” OO0 / Golf | 14 381 809 18 530 200
Club OOD
3. | Bu3nec uentep / Business | 130226 577 167 790 000
center
OBIIO B Eepo / TOTAL in | 1745908 387
EUR":
OBIO B aesa / TOTAL in | 3 414 700 000
BGN:

Ouenkara Ha BAX/ Bkaouysa ChlilecTByBamiu

ouanec akrtusu  (,foad kay6”, sems,
TeXHHIeCKH1 HpoeKTH u CTPOMTEAHH
paspemienus1) M aKTMEM B IpoleCc Ha

msrpakAate. [Tocaeanute me 6bAaT BbBeAeHU
B eKkcraoatanus B Kpasd Ha 2017 r. m 1me
3arnouHat (l)yHKI.IHOHHpaHETO CH OT Ha4YaAOTO
Ha 2018r. Taxuara CTOMHOCT NBPBOHAYAAHO €
onpeaeAeHa KbM JaTaTa Ha OYaKBaHOTO UM
BPBBEXJAaHe B ekcraoaranmsa - 31.12.2017r. u
MocAe AMCKOHTMpaHa 3a OIpejeasiHe Ha
CIipaBeAAMBaTa IIasapHa CTOMLOCT KbM
HaCTOAIITMA MOMCHT.

3akaloyeHMe 3a ma3apHaTa CTOMHOCT Ha 1
AKIMA OT Karmmraaa Ha ,bAXA” AA

CroifHOCTTa HAa e4Ha aKiMi OT KalMTaaa Ha

BAXA ce omnpesesena Ha Oasara Ha
noAydeHaTa cIpaBeAAnBa OIIeHKa Ha
APYXeCTBOTO  pasaeaeHa Ha ©Opoa Ha

PerMCTPUpaHUTE AKUMK Ha APYKEeCTBOTC KbM
AaTata Ha AoKAaja A0 aKIMOHEpUTE Ha
,YeakpM XoaauHrc” A/, Pesyatature ot

The evaluation of BDHL includes the existing
business assets ("Golf Club”, land, technical
designs and building permits) and assets in
course of construction. The latter will be put
into operation at the end of 2017 and will start
functioning from the beginning of 2018. Its
value is initially set to the date of their
commissioning - 31.12.2017 and then
discounted to determine the fair market value
at the moment.

Conclusion gn market value of 1 share in the
capital of BDHL

The value of one share from the capital of
BDHL is determined on the basis of the fair
assessment of the company divided by the
number of registered shares of the company as
at the date of this report to the shareholders of
Welcome Holdings AD. The results of the
estimates, are summarized in the following
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pasdeturte ca obobieHn B cAeAHaTa TabAana table:

Ne ITokasarea / Indicator Mapxa / Croitsoct /
Measure Value

1 | Copaseaampa CTOMHOCT Ha ApyXecTBoTo /| Aesa /| 3414700000
Fair value of company BGN

2 | Bpoit akumu no peructpaomsa / Registered | Bpoa /| 10634 240
shares number

3 | Llena Ha 1 akuusa mo sHoMuHaa / Nominal | Adesa /|1

price per share BGN
4 | ITasapHa cTOMHOCT Ha 1 aKUMs OT KallMTaAa Aesa /| 321,10
[/ Market value of one share BGN
CpraacHo M3TOTBEHUA AOKAAA Ha | According to the report of the independent

HesaBucumusT ouenunrea ,Bpaitt Koncyar” | evaluator Bright consult OOD, which resume
004, umeTo pe3ioMe e NpeAcTaBeHO Mo-rope, | is presented above, the market value of all
Ila3apHaTa CTOMHOCT Ha BCHMUKM aknuu oT | shares from the capital of BDHL as of May
kanurasza Ha BAXA kM Mecen Mair 2015r., | 2015, amounts to a total value of 3,414,700,000
BB3AM3a Ha obmia croiHoct ot 3,414,700,000 | BGN for 10,634,240 shares at the market price
aesa 3a 10,634,240 6pon axuym py nasapHa | of one share of 321.10 BGN. In that respect the
1eHa Ha eAHa akius oT 321.10 aesa. B Tasu | proposed purchase price for the contact
BpB3Ka IIpejJdaraHata NOKyMHa IjeHa TIIo proposed on the grounds of art. 114, pra. 1,
IIPeAAOKEHMs AOTOBOP Ha OcHOBaHMe 4a. 114, | item 1, 1. ‘b’ of POSA in relation to art. 114a,
aa. 1, 1.1, 6. ,,6” or 3K BbB Bpb3ka ¢ ua. | para 5 of POSA is 3,414,700,000 BGN.

114a aa. 5 ot 3IIIILIK e 3,414,700,000 aeBa.

C oraea mperieHKaTa Ha 1jeaecsobpa3HoctTa 1 | In order to determine the feasibility and
MKOHOMMYEeCKaTa MH3roda OT CKAIOYBaHe Ha | economic benefit of the conclusion of the
ImpejaaraHus AOTOBOp, aki[MoHepuTe Ha | proposed contract, the shareholders of the
Apy>xecTBOTO caeABa Jda umar npeasud, ue B | Company should be aware that in the
M3rOTBEHNA OLIGHUTEACKN A0KAaA € HanpaseHa | valuation report it was done evaluation of the
oLleHKa Ha ObJemiata cTOMHOCT Ha KammTaja | future value of capital of BDHL as of
Ha BAXA xbMm 31.12.2017r., koaTo npeaskaa | 31.12.2017 which provides cover on a risk
IIOKpMBAHEe Ha PpHUCKOBAa IIpeMus BbpXy | premium on the value of the shares of BDHL
cromHocTTa Ha akuuute Ha BAXA or 9.31% 3a | from 9.31% for each subsequent year, ie. the
BCAKA cAeABallla TOAMHA, T.e. IeHara Ha | price of the shares is expected to raise up to
aKIMUTEe ce OYaKBa Aa Ce TIOBMIUM ChC cpeHo | 27.93% on average after the implementation of
A0 27.93% caep  u3mbaHeHueTo  Ha | the investment. After entering into exploitation
napectunmaTa,  Caes  BeBeXXdanero B | the projects, subject of the investment, are
ekcraoaTanus Ha obekTuTe, mIpeaMeT Ha | expecting \net operating income by 10% per
MHBECTHIIMS, Ce O4aKBaT HeTHM Npuxoau oT | annum from their operational functioning.
AeitHoctta A0 10% roammuo ot TaxHoto | Considering the economic indicators set out in
onepatmpHo  ¢yrkumoHupade.  Vmasiku | this paragraph, the conclusion of the proposed
peABM], M3JA0XKEeHHTe B TO3M maparpad | contract for the purchase of BDHL at this early
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MKOHOMMYECKM ITOKa3aTeAM, CKAIUBAaHETO Ha
NIpeAAOKeHNA AOTOBOP 3a Nokynka Ha B/AXA
Ha TO3M PpaHeH eranm OT pasBUTHETO Ha
IpOEKTHUTEe € MKOHOMMYECKM WM3r04HO 3a
APpy>KecTBOTO, TLil KaTO AaBa Bb3MOXHOCT Ha
Yeabkm  Xoaaunre AJ  aa  Hanpasm
MHBECTHUIINA, YMETO peaan3ypaHe e O4aksa B
KpaTbK NEepMOA U  KOATO
reHepupaHeTo Ha
ABATOCPOYEH NAaH.

IIO3BOAABA
JHaYNTEAHM A0XO0AM B

Ipeasscxkennar 3a oaobperne or OBuoro
crbpaHue Ha /pyXKecTBOTO AOIOBOpP
npeaBIkAa NpuAo61BaHeTo Ha BCUYKY aKLMu
ot kanutaaa Ha BAX/ caea nepeo 3anaaiaxe
Ha cyma B pa3mep Ha muHuMyMm 10634 240
Aesa B cpok oT 12 (asanageceT) mecella OT
MOAIIMCBAHETO Ha ACToBopa. ToBa ITO3BOAfABa
npuAoOMBaHe Ha ITbAEH KOHTpoA Bbpxy BAXA
oT pyXecTBOTO ¥ HE3aBUCMMOCT TIIpH
B3eMaHe Ha pelleHHs 3a PasBUTHETO Ha
AEUHOCTTa MY.

ITpoexkTsT OpeAAOKeHUs  AOTOBOP
IIpeABM>KAa B CAydai, 4e caea U3BbpIlIBaHe Ha
ITBPBO TIAaljaHe (B pasMep Ha MMHMUMYM
10634 240 aesa), JApyXecTBOTO AbAXHU Ha
ITpoaaBaunte aAnmxsa B pasMep Ha 6% (urecT)
FOAMIITHO BBPXY OCTaThbKa OT IOKyIIHaTa IfeHa.
3a neanTe Ha HACTOAIMA MOTHMBHPAaH A0KAaJ,
u ¢ oraea wunHpopMupaHoct Ha O6moro
crbpanne AKUMOHEpUTE Ha YeaAKbM
Xoaguure A/l, CbBeTBT Ha AUPEKTOpUTE €
U3YMCANA, 4Ye MaKCMMaaHaTa TpuAcDuBHa
CTOMHOCT Ha akuunTe Ha BAXA e 8 paamep Ha
4 640 163 673,60 aesa. Cepulata e M3YMCASHa
KaTo e JOIyCHATO W3BbplliBaHe Ha ITbPBO
naaljaHe I10 AOToBOpa B AeHA Ha IMOAIIMCBaHE
Ha CbIIMA M IIJalllaHe Ha OCTarbkKa oOT
MOKYNHAaTa IleHa B Kpasd Ha IIeCT TOAMINHNIA
NIepUoA, 3a KOMTO e CKAIOUeH Aorosopa. Tosn
pa3xoa 3a ApYy>KecTBOTO € M3LAAO IIOKPHT OF
npejsuAeHaTta puckosa npemus oT 9.31%.
Ilpeapna BB3IMOXKHOCTIA BapaHTHOPUTE Aa
YOPaKHAT Mpaparta cM [0 BapaHTUTe M Ja
3aOMINAT AKIIUM OT KamuTata Ha ,,YeAKbM
Xoapuurc” A/l mnpeam wu3THMHaHe Ha 6
TOAMIIHMAT CpOK, MpeABMAEH 3a Ta3M Iiea B

Ha

Ha

stage of the projects is economically viable for
the Company since it enables Welcome
Holdings AD to make an investment whose
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 after the
first payment of the amount of minimum
10,634,240 BGN within 12 (twelve) months
from the signing of the contract. This allows
acquisition of full control over BDHL by the
Company and independence in decision-
making for the development of its activities.

The proposed contract provides that if after the
first payment (of minimum 10,634,240 BGN),
the Company due to the Sellers an interest rate
of 6% (six percent) per annum on the
remaining part of the purchase price. For the
purposes of this motivated report and with
regard to inform the General Meeting of
Shareholders of Welcome Holdings AD the
Board of Directors has calculated that the
maximum purchase value of the shares of
BDHL amounts to 4 640 163 673,60 BGN. The
same is calculated as it has been admitted
carrying out the first payment under the
contract on the day of signing the same and
payment of the balance of the purchase price at
the end of the six year period for which the
contract is concluded. This cost to the
Company is fully covered by the intended risk
premium of 9.31%. Given the possibility the
warrant holders to exercise their rights under
the warrants to subscribe shares in the capital
of Welcome Holdings AD before the expiry of
the six year period provided for this purpose
in the prospectus, it is possible those interest
costs to be not due or to be significantly
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IIpOCIIeKTa, €  Bb3MOXHO  IIOCOYEHHTE
pasxoAuTe 3a AMXBHU Aa He ce AbAXaT AU Aa
ObaaT 3HauMTeAHO mO-mMaaku. [IpeacraBame
noapotHa HanpaseHuTe
M3UMCACHMA 3a MaKcuMMaaHara IpuAoGuBHa
CTOMHOCT Ha akiuuTe Ha BAXA:

pasbuska Ha

smaller. Please find below detailed information
about the calculations made for the maximum
purchase value of the shares of BDHL:

B aeBa / in BGN
ITokynka mesa / Purchase price 3 414 700 000,00
[TepBo maalaHe B AeHA Ha noanmuceade Ha | 10 634 240,00
Aoropopa / First payment at the day of
signing the contract
Makcumasen ocrarbK OT IOKyNHaTa IeHa | 3 404 065 760,00
cie IBpPBOTO TNaamane [/ Maximum
remainder purchase price after the first
payment
T'oauien auxsen npoueHT / Annual Interest | 6%
rate
loaumna aAnxsa npu Makcumaaen ocraTbk | 204 243 945,60
OT IOKYIHATa LIeHa cAe/, II'bPBOTO MAalllaHe /
Annual interest incurred on Maximum
remainder purchase price
Auxsa 3a 1eamsa mnepuoa or 6 roaunu /| 122546367360
Interest for the entire period of 6 years
MaxkcumMaaua TIOKYIIHA 11eHa npu | 4 640 163 673,60
pasTAekXAaHOTO JomyckanHe [ Maximum
purchase price under the assumption
reviewed
IMpoexTsT Ha  npeaaoxenns  aorosop | The draft of the contract proposed provides
OpeJBIKAA  3aljanjaHe Ha ABa  BuAda | payment of two penalties:
HeYCTOMKH:

a) HeycTo}iKa B cCaAydYail HEM3I'bAHEHME Ha
3ajgpAXKEHHe 3a ITHPBO ILAalllaHE, KOATO € B
pasmep nHa 1,000,000 aesa. ITocaeaHaTa Ie
MoKe Aa Opde U3LIAA0 IOKpHUTa OT O4aKBaHNUTE
MOCTBILAEHKA B pasmep Ha 1,316,120.40 as. ot
eMHuCHATa BapaHTM IO TIpOCIeKTa IIpH
MaKCHMMaAHO 1,375,000,000
BapaHTM cJAeJ IPUCIAJAHE Ha Pa3Xxoau II0
eMUCHATA;

0) Heycroiika B pasmep Ha 2,000,000 aesa B
cAy4ail Ha YaCTHMYHO M3IL1alllaHe Ha LieHaTa Ha
aKlIMKTe B paMKKUTe Ha 6 roauHu. ITocaeanara
e MoXKe Aa Obde IIOKpMUTa OT CTOMHOCTTa Ha
yBeAMYEeHMs KanuTaa Ha /lpyXKecTBOTO caeq
yTpakHABaHe Ha YacT WA BCHYKY eMUTHPaHN
BapaHTIH.

3alniucBaHe oOT

a) a penalty in the event of a default for the
first payment, which amounts to 1,000,000
BGN. The latter can be completely covered by
the expected proceeds in the amount of
1,316,120.40 BGN from the warrant issuance
under the prospectus with a maximum
sbscription of 1,375,000,000 warrants after
deduction of issue expenses;

b) a penalty amounting to 2,000,000 BGN in
case of partial payment of the price of the
shares within 6 years. The latter can be covered
by the value of the increased capital of the
Company after the exercise of part or all issued
warrants.

21



B 000bnIeHue Ha ropen3A0XKeHOTO,
CKAIOYBAHETO Ha IIPesAOXKeHMs AOTOBOP 3a
3aKyIlyBaHe Ha BCMUYKM aKIHMM OT KanMTala Ha
BAXA e 1eaecrobpasHO U MKOHOMMYECKH
M3TOAHO 3a JPpy>KeCcTBOTO IOpasM CAeAHuTe

apryMeHT:

1. IIpeaaaranara caeaka ueau
peaamsanmsa  Ha  3a4A0XeEHHUTe B
OpocIeKTa MHBECTUIIMOHHA

HaMEPEHI‘I}I Ha ,Zl,py}KECTBOTO KATO AaBa
BL3MOMKHOCT Ha YeaksM XoaauHre A
Aa IpuAoOHe ONOCpeACTBEHO aKTUBH B

HEeABVKMMM MMOTH ¢ obma
KBadpatypa oT 1,071,000 KB.M.,
paarpraTa saC"rpoeHa I1AOILY C

IpuAexaiaTa UM MHPPACTPyKTypa.

2. IIpuaoBusanero aKnuuTe  Or
kanurasaa nHa BAX/A B HacTrofIms
MOMEHT € IIO IIeHAa 3HAaUMTeAHO TIO-
HMCKa OT CTOMHOCTTa, KoATo BAXA ce
QUYaKBa A2 MMa CAEA OCHIIIECTBABAHETO
Ha MHBECTULIMIATA M ONEepaTMBHOTO MY
ynpaBAeHue;

3. IIpeaocraBs ce PBB3MOXHOCT Ha
Yeakpm Xoaguurc A/l aa Hampasu
H3TOAHA u lesechobpa3sHa
MHBECTHHYsA, Thil KaTo peaansnpaHeTo
Ha CBIATa C€ OYaKBa B KPaTbK IepHos,
OT BpeMe M II03BOAsABa TeHEepPMPaHeTO
Ha 3HAYMTEAHN AOXOAM B ABATOCPOYEH
mAaH,

Ha

4, Ammia, B uMsATO 110432 € CAEJAKATA,
IoaAexxamnia Ha oA00peHue

Ilpeasna aprymeHTHTe, M3A0XKEHM IIO-TOpe,
cdeAKaTa Cce M3BBpIIBA B 104338 Ha BCHYKM
CTpPaHu IO cAeaKaTa — KYHyBa(I'BT Y €AKBEM
Xoagunrce” A4 u npoaasaunte bersp Kpayn
Aumures, Kenuraa I'pana Kopnopestnrsn
Anmuta, bect Yea Kemmrtaa VIHBeCTMBHT
Anmutnna, TIpang Paiic
UnpectmbHT ATa, Aosia Ilayesp MuBecTMBHT
Aumures u ITPOGUT BECT MHBECTM BHTC

AVIMATEA.

VHTepHelrsHbA

5. 3akawuenne
CBBETBT Ha AVpEKTOpHTe Y eAKDbM
XoaauHrc” AA cumnra, 4e npejaoxeHaTa B

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
enabling Welcome Holdings AD to
acquire indirectly real estate assets with
a total build-up area of 1,071,000 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 Welcome
Holdings AA to make profitable 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.

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
Welcome Holdings and the sellers Better
Crown Limited, Capital Grand Corporation
Limited, Best Well Capital Investment Limited,
Grand Rise International Investment Lid,
Loyal Power Investment Limited and PROFIT
BEST INVESTMENT LIMITED.

5. Conclusion
The Board of directors of Welcome Holdings
AD considers that the purchase of all shares
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HACTOAIMS MOTHUBMpPaH AOKAaA IOKyIIKa Ha
BCMYKM aKlIuu OT KamuTalda Ha ,bBwarapus
AuseaonMbHT /Xoaauure/ Aumurea” A/l e B
MHTepeC Ha BCHYKM CTpaHM IIO cJAeakaTa.
CpBeThT Ha AMpekTOpHTE Ha Apy>XecTBoTo
CMATa, opejao>KeHara  cAeAKa e
IeldecboOpasHa M MKOHOMMYECKM WM3TOAHa,
Thit KaTo ce 1leAu pealiu3alns Ha 3a10XKEHHMTe
B IIPOCHEKTa HMHBECTMITMOHHM HaMepeHHUs Ha
Apy>XecTBOTO, KaTro JaBa BB3MOXKHOCT Ha
~YeakeM  Xoaguurc” AJ aa  npmuaobue
ONOCPEACTBEHO aKTMBH B HEABUKUMI UMOTH C
obma  ksagparypa ot 1,071,000
pasrbpHaTa 3acTpoOeHa I1A0L] ¢ NpKuAexKaumaTa
nM nHpacTpykrypa. [ToKynkaTa Ha akIumuTe
OT KanmTaaa Ha b/AXA B HacToAIIMA MOMEHT e
IO IleHa 3HAaYMTEAHO HO-HMCKA OT CTOMHOCTTA,
koAato DBAXA ce ovakea Ja uMa caej
OCBIIECTBABAHETO HAa  MHBECTMIIMATA M
ONepaTMBHOTO MY  yIpaBAeHMe, KOeTo
MOACHABA  MKOHOMMYECKaTa  HM3roga  3a
«YeakeM  Xoaaunrc” A/, mnocpeacTBoM
peaam3ypaHeTO Ha MHBECTHMIMATA B KParbK
mepuos OT BpeMe M TeHepupaHe Ha
3HAYUTEAHU AOXOAU B ABATOCPOUYEH I1AaH.

ye

KB.M.

Hpearoxenne KM aKIIMOHEPUTE

C oraea na usaoxenure npuunmau, CJ Ha
~YeakeM  XoaguHrc” A/l npegaara  Ha
akuuoHepure Ha /Jpy’KecTBOTO Aa IpueMar
CA€AHOTO pellleHNe 1o T. 1 OT AHeBHUS pea Ha
HacpodeHOTO 3a 22.06.2015r. Obmo cpbpanne
Ha aKIMOHepHUTe Ha APY>KeCTBOTO, a MMEeHHO:
Ob6moTo cxbpaHue Ha akIIMOHEPUTe 0A00pABa
M Ja OBAACTABA U3IMbAHUTEAHUAT AMPEKTOP Aa
noanuine /orosop 3a Mokynko-nipojaxba Ha
aAKLNH, ciaatTa Ha KOHMTO ,,YeAKBEM
Xoaaunrc” A/l aa 3akynu B ChOTBETCTBME C
pasnopeabute Ha 4a. 114, aa. 1, 1. 1, 6. ,,6" oT
3ITTIK pbE BpB3ka ¢ 4a. 114a aa. 5 or
BITIIK BcuukyM axkumy OT Kanmuraza Ha
~DbATAPUHA AUBEAOIIMBHT
XOAAVHIC/! AMMMTEA” AA, EMK
202909501, a uMenno 10 634 240 6pos HAAMYHK
ITOMMEHHM aKLMy C IPaBo Ha TAac, BcAKa eaHa
OT KOUTO ¢ HOMMHaAHa CTOMHOCT ot 1 aB. 3a
ofija masapHa HeHa ot 3 414 700 000 sesa ot
AKLJIOHEpUTE Ha ~DBATAPUA

o

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 Welcome
Holdings AD to acquire indirectly real estate
assets with a total build-up area of 1,071,000
sq.m. 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
Welcome Holdings AD  through the
implementation of the investment in a short
period of time and generating of significant
income in the Jong term.

Proposal to the shareholders

With regard to the reasons given, the BoD of
Welcome Holdings 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 22.06.2015 and namely: The General
meeting of the shareholders approve and
empower the executive director to sign Share
purchase agreement on the grounds of which
Welcome Holdings AD to buy in compliance
of art. 114, para. 1, item 1, 1 'b" of POSA in
relation to art. 114a, para. 5 of POSA all shares
from  the capital of BULGARIA
DEVELOPMENT /HOLDINGS/ LIMITED
AD, UIC 202909501, namely 10 634 240 regular
registered voting shares with nominal value of
BGN 1 each for the total market price of BGN 3
414 700 000 from the shareholders in
BULGARIA DEVELOPMENT /HOLDINGS/
LIMITED AD, as follows:
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AUBEAOIIMBHT XOAANUHI'C/

ANMMTEA” AA, kaKTo caeaBa:

o Or bervp Kpayn /AnMmurea, ApyXecTso,
yIpeAeHO ¥ CBIIEecTBYBalllo  ChIAacHO
sakonmure Ha XoHr Konr, ¢ per. Ne2103577,
ChC CeJaayilie ¥ aapec Ha yIpaBAeHHue —
Xour Konr, Yanuaii, 188 Xenecu Poya, er.
11, kyaa 188, npeacraBasBaHO  OT
aupextopa Mmuar O Ummr, ,Yeakbm
Xoagunrc” Al aa saxkynm 3 190 272 Gpos
HaAMYHM TIOMMEHHM aklMM ¢ MpaBo Ha
raac, BcAKa eJAHa OT KOMTO ¢ HOMMHAAHA
cToinocr or 1 as.;

¢ Or Kemmraa TI'pana Kopnopeimnrbx
AuvitTHIA,  APYPKECTBO  y4YpedeHO M|
CBIIECTBYBAIIO ChIAACHO 3aKOHMTE Ha XOHT
Konr, peructpupano B Perucropa Ha
TBPrOBCKUTE ApyKecTBa Ha XoHr Kowr, ¢
per. Ne2210937, cbc cegaauine u ajpec Ha
ynpasaenne — Cras 2008, erax 20, YuHasop
Xayc, 311 I'naygectep Poya, Kaycyenn beit,
Xour KoHr, npeAcTaBAsSBaHO OT AMpPeKTOpa
M 3aKOHEeH IpeAcTaBUTeA — I-kKa Xo Me
Hmnce Yan, ,Yeaxksm Xoaauurc” A aa
3axkynu 212 684 Opoa HaaMuHM [HOMMEHHU
aKIIMM C IpaBO Ha raac, BCAKa e4Ha OT
KOMTO ¢ HOMIHAAHa CTOMHOCT OT 1 4B.;

¢ Or Becr VYea Kemmraa VIHBeCTMBHT
AMMIUTHA,  APYXKECTBO  y4PeAeHO M
CBINECTBYBAIO ChIAacHO 3aKOHMTe Ha XOHT
Kour, perucrtpupano B Perucrspa Ha
TBLPTOBCKUTE Apy>KecTBa Ha XoHr Kodr, ¢
per. Ne2209338, cbc cegaamiue u aapec Ha
ynpasaenue — Cras 2008, etax 20, Yunasop
Xayc, 311 I'aayuectsp Poya, Kaycyeii beii,
Xonr Konr, npejcrapagBaHo OT AMpeKTopa
¥ 3aKOHeH IpeacraBuTea — r-xa Ilym Cse
Axo3n Aok, ,YeaksM XoaguHrc” A aa
saxynu 319 027 6pos maamyHn IIOMMEHHM
aknuyu ¢ IpaBO Ha rJac, BcAKa e4Ha OT
KOMTO C HOMMHAAHA cToiHOCT oT 1 AB.;

e Or TIpana Pasic HNuaTepHelmrnoHbBA
NusecTMBHT ATA, APYXKECTBO YIPEAEHO U
CBIECTBYBAII0 ChLAACHO 3aKOHMTE Ha XOHT
Konr, perucrpupano c per. Ne2199258, cbc
cejaaMIne M ajpec Ha ylpasleHue — eT. 13,
Kuraiicku Aepocneiic llentsp, 143 Xoit
Byn Poys, Kayn Tour, Xour Komr,
IpeAcTaBAABaHO OT Ampektopa Km Xymr

e 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, Welcome Holdings 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,
Welcome Holdings AD to buy 212684
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 by
the director and the legal representative —
Ms. Pui Sze Josie Lock, Welcome Holdings
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 direccor Ki Hung Ma, Welcome
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Ma, ,Yeaksm Xoaauurc” A/l aa sakynn
531712 6posa HaanuHU NOMMEHHM aKLUH C
IIpaBO Ha raac, BCAKa €4Ha OT KOMTO C
HOMMHaAHa cToiHocT ot 1 aB.;

¢ Or losaa ITaybp UHBecTMBHT AnmMure,,
APYKeCTBO y4peAeHO M CBIIECTBYBaIlO
cpbraacHo 3akoHure Ha XoHr Koo,
peructpupano c¢ per. Ne2219752, cbc
cejaAuile u aapec Ha ynpasaenue — Dap
Mizer KoncopuuyM buaamur, 121 Jde Boa
Poya, Llentpaa, XoHr Kowur,
NpeAcTaBAABaHO OT Aupektopa Mo Hee
Eanr Ammn, ,Yeaxsm Xoaauurc”. AJ aa
3akyrny 212 685 Gpos HaAMYHM NOUMEHHM
akUMM ¢ IpaBoO Ha raac, BcAKa €4Ha OT
KOMTO ¢ HOMMHAAHA CTOVMHOCT 0T 1 AB.;

e Or "INPO®UT BECT MHBECTMBHTC
AMMMTE”, perucTpupaHo  CbrAacHO
3akoHMTe Ha Makao, ¢ per. NeSO17541, cue
cejaauilie M ajpec Ha YIpaBA€HHEe -
Asennga AJa Ilpama TIpanage  Ned(9,
Eandunmo Yaiina Aoy 22 Angap, Makao,
Kirrait, npeAcTaBAsBAHO OT AMPEKTOpuUTe
Uy Mawu Kareor Aeynr u Xo Me IOmmce
Yan, ,Yeaksm Xoaaudre” A/l aa 3axynn
6 167 860 Gpos HaAMYHM TOMMEHHM aKLMHK
C IpaBO Ha TIJAac, BCAKA e4Ha OT KOMTO C
HOMMHAAHA CTOMHOCT OT 1 aB.

Beuukn akuuy ot kanurtaaa Ha ,,BBATAPHUI

AUBEAOINIMBHT XOAAUHIC/

AMMUTEA” AA, EMK 202909501 aa GOpaat

3aKynenyu 3a nena oT 3414700000 ap. (Tpu

MMAMapAa YETMPUCTOTMH M 4YeTHMpUHaAeceT

MHMAMOHA M CEAEMCTOTHH XMAAAM JA€Ba), a

VMMEeHHO TIa3apHa cToiHOCT Ha 1 (eaHa) akiua

oT Kanurtaaa e 321,10 aB. (Tpucra gBajecer u

eAMH A€Ba M AeceT CTOTHMHKHM), KOATO IleHa

caeapa Ja Obae I1AaTeHa IIPHU  YCAOBUATA,

M3/0XKEeHH B MOTMBHMpaH Aokaaa Ha CpBeTa Ha

AVpeKTOpMTE M TIPOEKThT Ha AOTrOBOP 3a

MOKYTIKO-TIpoaax0a Ha aKIIMUTe,

MpUAOKEHNE KbM HACTOAIIOTO pelieHne.

Hacrosmmsat morusupaH Aokaad Ha CJ nHa

~YeaksM  XoapuHre” A/, npeacraBasBa

HepasjeAHa 4acT OT NMHUCMEHMTe MaTepuaau

mo AHepHUA ped Ha OBmoro chOpaHme Ha

aKIMOHepuTe, HacpoyeHo 3a 22.06.2015r. ot

11:00 gaca.

Holdings AD to buy 531712 ordinary
registered voting shares with a nominal
value of BGN 1 each;

e 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, Welcome
Holdings AD to buy 212685 ordinary
registered voting shares with a nominal
value of BGN 1 each;

e From PROFIT BEST INVESTMENT
LIMITED, a company organized and
existing under the laws of Macao, with reg.
S0O17541, with seat and address of
management — Avenida Da Praia Grande
Ned09, Edificio China Law 22 Andar,
Macao, China, represented by the directors
Mrs. Chi Shan Canny Leung and Mrs. Ho
Yee Eunice Chan, Welcome Holdings AD
to buy 6 167 860 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 purchase at the
price of BGN 3414 700 000 (three billion four
hundred and fourteen million and seven
hundred thousand Leva), namely the market
value of 1 (one) shares from the capital is BGN
321,10 (three hundred and twenty-one leva
and ten stotinki), 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.

The present motivated report of the BoD f
Welcome Holdings AD represent unilateral
part of the written materials under the agenda
of General meeting of the shareholders
scheduled for 22.06.2015 at 11 o’clock.
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| Hacroamms moTusupan goxaas e marotsen or
[Crsera  ma  ampexropure ma ,Yeawwm | Board of directors of Welcome Holdings in two
| Xoaamurc” AA B apa eaHoo6pasuu exseMnaapa | identical originals in Bulgarian and English. .
| Ha 6parapckn v aHTAMbcKy e3uK, B - o R N '

The present motivate report is prepared by the |-

CBLBET HA AUPEKTOPH / BOARD OFDIRECTORS _

* Pui Sze_j :

gie Lo

Ivan Tedorov Ivanov / Msan Toaopos Mzanos

i/ My Cae Axo3st Aox Louie Honl(wong Chanl Jyy Xox Kyour Yan -
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