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MOTIVATED REPORT
of the Board of directors of
Capital Concept Limited JSC

Ha ocrosanue wa. 114a, aa. 1 88 épro3xa ¢ 4a.
114, aa. 1, m. 1, 0. ,,6” u c ya. 1144, ar. 5 om
3axona 3a nyoausHOmO npedaazare Ha yeHHy
KHIKA

10.07.2015

Ornoco: YcaoBusas M 1e1echoOpa3HOCT Ha
caeaka mo ya. 114, aa. 1, 1. 1, 6. ,,6” BbB BpB3Ka
¢ ua.ll4a, aa. 5 or 3IIILIK, B pesyaraTr Ha
koaTo ,Kemmrba Komcenrr Aumurea” AA,
PeTMCTpMpaHO B TBHPTOBCKMA PEIMCTHP KbM
ArenumsTa no sumceaHuATa, EMK 200478388,
CBC CceJa/AMIle M aApec Ha ynpaBAeHue - TIp.
Codusa, 1784, paiton Maagoct, Oya.
~Lapurpaacko moce” Ne 1151, Busnec crpajsa
METI'AITAPK, er. 5, opuc B (,ApyxecrBoTo")
aa npuaobue 100% ot akuumute Ha ,Bharapus
AuseaonMBHT [Xoaamurc/ Aumurea” AA,
peructpupaHo B. TBProBcKms PerucThbp KbM
AreHnusaTa o BIIMCBAHMATA, EMK
202909501, npeacrasaspamu 10 634 240 (aeceT
MMAMOHA UIECTCTOTMH TPUAECET M YeTHPH
XHUAAAU ABecTa yeTUpuAeceT) Gpos
0OMKHOBEHM IIOMMEHHM aKI[Mil C IIpaBO Ha
raac, ¢ HOMMHa/AHa CTOMHOCT OT 1 AB. BCAKaA
eara akuus, ¢ 06Ia HOMMHaAHA CTOMHOCT OT
10 634 240 aB. (gecer MMAMOHA IIeCTCTOTMH
TpuAeceT M 4YeTHpPU XHUAAAM ABeCTa M
yeTUpuAeceT AeBa), xa1o ,Kenmurba Koucenr
Auvmrea” A/ craHe eaHOAMYEH COOCTBEHHMK
Ha KanuTaJja.

u

Caeakara e IpeaaokeHa 3a 0AoOpeHme
O6moTte cpOpanme Ha akKUMOHEpUTE Ha
Kemmursa Koucenr Aumurea” AJd Ha
3acejaHue, HacpodeHo 3a 17.08.2015r., 8 11°00
qaca, B rp. Codms, 1784, paiton Maagoct, bya.
#~apurpaacko moce” Ne 115I, BusHec crpaaa
METATIAPK, er. 5, oduc B, a mpu aumca Ha
kpopyM OOIIOTO chOpaHie e ce IpoBeAe Ha
01.09.2015r., ot 11:00 yaca, Ha CBIIIOTO MACTO U

OT

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, 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
Blvd., 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 17.08.2015 at 11 o'clock in Sofia, 1784,
Mladost region, 115G Tzarigradsko shose
Blvd., MEGAPARK business building, floor 5,
office B, in case of absence of quorum the
General Meeting shall take place on 01.09.2015,
at 11 o’clock at the same place with the same




nmpu cems JHeBeH ped B ChOTBETCTBHE C Y.
227, aa.3 ot ThproBckus 3aKOH.

Yeaxcaemu Aamu u T'ocnoda,

Karo myGamuHo apyxkectso, ,Kemmrsa
Koncenr Aummrea” A e NOAYMHEHO Ha
pasmopeabuTte Ha 3akoHa 3a NyDAMYHOTO
nIpeAiaraHe Ha IfeHHM KHiKa (, STITLK").

Hacrosamuat MOTUBMpaH 40KAaA € M3TOTBEeH U
oaobpen c pemenne ot 10.07.2015 r. Ha CrBeta
Ha Aupekropure Ha ,Kemmrsa Komcenr
Amvmrea” A (,CA"), mpu cnassane Ha
pasnopeabute Ha ua.114a, aal ot 3IIIILIK u
ua, 46 or Hapeaba Ne2 or 17.09.2003 Ha
Kommcna  sa  ¢$unasHcoB  Haa3op  3a
IpOCIeKTUTe Ipu IyOAMYHO IpejlaTaHe M
AOIYCKaHe AQ0 ThproBUsA Ha peryAmMpaH masap
Ha I[eHHM KHM>XKa M 3a pa3KpMBaHETO Ha
uadopManusa oT NybAMYHMTE APYKecTBa U
APYrMTe eMMTEHTM Ha I[eHHM KHMXKa
(,Hapeaba Ne2 ). Coraacno ua. 114a, aa. 1 ot
BINIIK HactosummaTr Aokaaa Ha CA Ha
ApyXecTBOTO  IpeAcTaBAsSBa  YacT  OT
MaTepuaaAnTe TO AHeBHMA ped Ha OOmoTO
cpbpanme Ha axkIMOHepHTe, HaCpPOYeHO 3a
17.08.2015r., B 1100 w4yaca, Ha aApeca Ha
yhpasaeHne Ha /pyXecTBOTO,

ITpeaHasHaueHMETO M IIEATAZ Ha HACTOAIMA
MOTMBMpaH AOKJAald € Ja  3allo3Hae
akuuoHepure Ha ,Kemmmrba Koncenr
Anmurea” A/ cbc ChllleCTBeHUTe YCAOBHS M
Leaecbobpa3HOCTTa Ha CAeAKaTa, IO cuAara Ha
KoATO /Jpy>KecTBOTO, B KauyeCcTBOTO CHM Ha
KymyBad Aa 3aKyllM OT aKUMOHEpHUTe Ha
»Dbarapus ZJMBEAOTIMBHT [Xoapuurc/
Aumurea” AA, EMK 202909501 Bcmuku
IpUTeXXaBaHM OT TAX aKLMM B Ka4eCTBOTO MM
Ha IIpoJaBa4y, a MMeHHO:
¢ Or Bervp Kpayn Jdummres, ApyXKecTso,
y4peAeHO M  CBIIeCTBYBAI]0 CBIAAcHO
3akoHuTe Ha Xour Kownr, ¢ per. Ne2103577,
ChC CeJaaMble M adpec Ha yIpaBAeHMe —

Xonr Konr, Yawnuaii, 188 Xenecu Poyg, er. |

11, xyaa 188, rmpeacTaBasBaHO OT
Anpexropa Muur O UYmmr, ,Kemntba
Koncenr Aumwmres” AA  asa  3sakynu

Agenda in compliance with art. 227, para. 3 of
the Commercial act.

Dear Sirs,

As a public company Capital Concept Limited
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 Capital Concept Limited AD (BoD) from
10.07.2015, 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 17.08.2015 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:

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, Capital Concept Limited
AD to buy 3190272 ordinary registered




3190 272 Gpos HAAMYHK MOMMEHHM aKIMK
¢ IpaBO Ha TJac, BCAKa €iHa OT KOMTO C
HOMMHAAHA CTOMHOCT OT 1 aB.;

Or Kenmraa [I'pana KoprnoperurbH
AumMuTIa,  APYXeCTBO  YyUpeAeHOo M
CHIIECTBYBALO CHIAACHO 3aKOHMTE Ha XOHT
Konr, peructpupano B Perucrspa Ha
TBProBckMTe ApyKectsa Ha XoHr Kowr, ¢
per. Ne2210937, cbc cegaauine M aApec Ha
yrnpapaedne — Cras 2008, etax 20, YuHA30p
Xayc, 311 T'aayuectsp Poya, Kaycyeit bey,
Xonr Kour, npeacrapasBaHO OT AMPEKTOpa
U 3aKOHEH INpeacTaBurea — r-xka Xo He
HOumce Yan, LJKenutea KoucenT
Aumurer” AA aa sakynu 212 684 Gpos
HAAMYHM I[IOMMEHHM akKIMM ¢ [paBC Ha
raac, BCAKa eAHa OT KOMTO C HOMMWHaAHa
CTOMHOCT OT 1 AB.;

Ot Becr Yea Kemmraa WMeBeCTMBHT
AumMnTHa,  APyXecrso  ydpeAeHo U
CBHUTECTBYBAILIO ChIAACHO 3aKOHMTE Ha XOHT
Konr, peructpupano B PermcTbpa Ha
TLPTOBCKMTe Apykectsa Ha XoHr Kowr, ¢
per. Ne2209338, cbc cejaamine M aApec Ha
ynpaBAeHMe — Cran 2008, etax 20, YHHA30P
Xayc, 311 Taayuectsp Poya, Kaycyeii bef,
Xour KOHI, mpeAcTaBAsaBaHO OT AMpPeKTopa
U 3aKOHeH mpeAcTasutea — r-xa ITym Cae
Axo3n AOoK, ~Kenurba Koncenrt
Anvutea” AA aa sakynu 319027 Gpos
HaAWYHM I[IOMMEHHM aKIuM ¢ IpaBo Ha
raac, BCAKa eaHa OT KOMTO C HOMMHAaAHa
CTOHMHOCT OT 1 AB.;

Or TIpama Paiic VHrepHemrniba
HuBecTMBHT /TA, APY>XKECTBO YUPEAEHO U
CBIIECTBYBAILIO ChIAaCHO 3aKOHUTE Ha XOHT
Kour, permcrpupano c per. Ne2199258, cxc
ceaaamille M agpec Ha ynipaBAeHHe — eT. 13,
Kuraitckum Aepocneiic Llentsp, 143 Xoit
Bbyu Poya, Kayn Tonr, Xonr KoHr,
npeacraBAsgBaHO OT aupekropa Ku XyHr
Ma, , Kenurtna Koncent Aummurea” A aa
sakymnu 531712 Gpoa HaAWYHM IOMMEHHN
akImM ¢ TpaBoO Ha raac, BcAKa egHa OT
KOUTO C HOMMHAAHA CTOMHOCT OT 1 AB.;

Or Aona INaysp UusectMbHT AuMNTEA,
APYXKeCTBO yJYPeA€HO M CBHIIeCTBYBALlo
cvraacuo  sakoumte Ha  XoHr  Kowr,
permctpupaHo ¢ per. Ne2219752, cnc

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
under reg. No0.2219752, with seat and




cejJaaullle M aApec Ha ylpabieHue — QPap
Uitct Koncopumym Bmaaunr, 121 Je Boa
Poya, Henrpaa, XoHnr Konr,
npeACTaBAfBAHO OT AupekTopa Mo Uee
Eém Aun, , Kemnroa Koocent Aumutea”
AA aa sakynun 212685 Opos HaauuHH
IIOMMEHHM aKlLIMM C MpaBo Ha raac, BCAKa
eAHa OT KOUTO ¢ HOM¥MHAaAHA CTOMHOCT oT 1
AB.;

e Or IIpopmnr bBectr HusecrmbHIC
AnMuTea, | PEruCcTPUPaHO ChraacHO
3akoHuTe Ha Makao, ¢ per. NeSO17541, cec
cejaamuillie M ajpec Ha yIIpaBA€HHe
Apennaa Ja Ilpama TI'panae Ned(9,
Eandunuo Yaitna Aoy 22 Angap, Maxao,
Kutaji, mpeacTtaBasgsaHO OT AMpeKTOpUTE
Up Ian Kanrm Aeynr u Xo We I0mmce
Yan, ,Kenntea Koucent Aumutea” A aa
3akynu 6 167 860 Opos HaAMYHM TOMMeEHHM
akIlMM ¢ IpaBO Ha raac, BcAKa edHa OT
KOMTO ¢ HOMMHAAHA CTOMHOCT OT 1 aB,

IleaTa Ha HacTOAIOMA MOTHMBHpaH AOKAa4 €
B3eMaHeTO Ha MH(pOpMUpaHO pemnieHNe OT
ObmoTo crbpaHue Ha akKIIMOHepUTe IO T. 1 OT
AnesHns pea Ha HacpouyeHoTo 3a 17.08.2015 r.
3acedaHMe M OBAACTHBAHE HA M3NMBAHMTEAHMS
yien Ha CJ Ha ,Kenmrea Koxcenr
Avmmurea” A aa noanuine HeobXoAUMUTE
AOKYMEHTM M Aa W3BbpIOM HeoBxoaqumuTe
AeWCTBHMA HO 3aKyIlyBaHe Ha BCUUKHM aKLMM OT
Kanutaaa Ha ,bearapus  JuseaonmMmbHT
[Xoaauurc/ Aumurea” AA.

1. Onmcanue (ycaoBusa) Ha npeaaOKeHATa
caeaxka. Ilpeamer Ha caeakaTta. CTOVHOCT
Ha cAeakata. ApyrM CbIIECTBEHNM M
AOITBAHMTEAHN €AEMEHTH Ha
npeaao>KeHaTa caeaKa.

CerBeTPT Ha AMPEKTOpUTe Ha
Koncenr Aumurea” AA npeaasara
O6imoro crOpanme Ha akIMOHepuUTe Ha
ApyxecTtBoTo Aa o0ac0bpu wm  oOBaacTu
M3OBbAHUTEAHUS AupekTOop Ha ,Kemmurpa
Koucenrt Ammutea” A aa noanuiie BCUUKYU
HeOBXOAMIMM AOKYMEHTM 3a IIOKyIIKaTa Ha
»DBbATapUA JMBEAOIIMBHT /Xoaaunrc/
Anmurtea” A/, BKAIOUMTEAHO HO He CaMoO
AOTOBOP 3a IOKYIKO-podaxkba Ha akumMyu B

~Kermrsa
Ha

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;

e From Profit Best Investment Limited, a
company organized and existing under the
laws of Macao, with reg. S5O17541, with seat
and address of management — Avenida Da
Praia Grande Ned4(9, 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 17.08.2015 and
to empower the executive member of the BoD
of Capital Concept Limited 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 Capital Concept
Limited AD proposes to the General meeting
of the shareholders to approve and empower
the executive director of Capital Concept
Limited 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, L. ‘b’
in relation to art. 114a, para. 5 of POSA, as well
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CHOTBETCTBME C M3MCKBAaHMATA Ha ua. 114, aa. 1,
T. 1, 6. ,6” BBB Bpb3Ka ¢ 4ya, 114a aa. 5 or
BIIIIIIK, kakTOo M 3asABAeHME 3a BIMCBAHE B
KHMIraTa Ha akKuMoHepuTe Ha ,DBbarapus
AuseaonMuHT [XoaauHre/ Aumutea” AA.

IIpeaMer Ha caeakara:

ITokynka Ha BCMYKM aKIMM OT KanmuTala Ha
»BbaATapus AMBEACTIMBHT [Xoaauurc/
Aumures” AA, oT caeAHUTE aKITMOHEPH:

o Or Bersp Kpayn Jdumurean, ApPYXKeCTso,
ydpedeHO M  CBUIIECTBYBAll0  ChrAacHO
sakoHuTe Ha XoHr Konr, ¢ per. Ne2103577,
CLC Ccegaanie U aApec Ha ynpaBAeHue —
Xour Kour, Yanuait, 188 Xenecu Poya, er.
11, «kyaa 188, n1peacTaBagBaHO  OT
Aupektopa MmuHT K Ywuur, ,Kenursa
Koncent Aumurea” AJ aAa 3sakynmu
3190 272 6poA HaAWMYHM ITIOMMEHHM aKLIUH
C MpaBO Ha raac, BCAka ejHa OT KOMTO C
HOMHAHAAHA CTOMHOCT oT 1 AB.;

e Or Kemmraa TI'pana Kopnopeimrsu
AuMHUTHNA,  APYKECTBO  YUPEAEHO U
CBIIECTBYBAIllO ChIAACHO 3aKOHUTE Ha XOHT
Kour, perucrpupano B Perucrtppa Ha
THPTOBCKUTe ApyxKecTBa Ha XoHr Kowr, ¢
per. Ne2210937, cbc cedaanille M ajpec Ha
ynpasaenne — Cras 2008, etax 20, Yunazop
Xaye, 311 T'aaydectsp Poya, Kaycyeit beii,
Xonr KoHr, nipeacrasassaHo OT AMpeKTOpa

. M 3aKOHeH mpedcTasurea — r-xa Xo He
Ommce YaH, LKermurea Koncenr
Anmutes” A aa saxkynm 212684 Gposn
HaAM4YHY IOMMEHHM aKLMM ¢ IpaBo Ha
raac, BCAKA eAHa OT KOMTO ¢ HOMMHaAHAa
cToiiHOocT oT 1 AB.;

¢ Or Becr Yea Kemmraa WMuBECTMBHT
AmmuTing,  APYXecTBO  yUpeaeHO M
CBIECTBYBAIIIO CBIAaCHO 3aKOHMTE Ha XOHT
Konr, perncrpupano B Perucrspa Ha
TBPIOBCKUTE ApyxKecTBa Ha XoHr Kowr, ¢
per. No2209338, chc cegaauine u ajgpec Ha
ynpasaenue ~ Cras 2008, erax 20, YuHazop
Xayc, 311 I'aayuyectsp Poya, Kaycyeit Beii,
Xonr KoHr, npeacraBAsgBaHO OT AMpeKTopa

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:

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, 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 by




1 3aKOHeH mnpeacTaButea — r-ka Ilym C3e
AXKo3m AoK, ~Kenurea Koncenr
Aumurea” A/ aa 3zaxynu 319 027 OGpos
HAAMYHM IIOMMEHHM aKUMM C NpaBo Ha
raac, BCAKAa eAHa OT KOWTO ¢ HOMWHAaAHa
CTOMHOCT OT 1 AB.;

¢ Or TIpama Paiic WHTepHemrnHBbA
HNuBecTMBHT ATA, APYXKeECTBO yIpeAeHO U
CBILIeCTBYBAIIO ChIAacHO 3aKOHMTE Ha XOHT
Kownr, perucrpupano ¢ per. No2199258, crc
ceAaauIne M ajpec Ha yrpasaeHue — eT. 13,
Kurasicku Aepocneiic Llentsp, 143 Xoit
byn DPoya, Kayn Tour, Xour Koumr,
npeAcTaBAsgBaHO OT aupektopa Km Xywmr
Ma, ,Kenurna Koncent Anmnrea” A aa
sakynu 531712 Opos HaAWYHM MOMMEHHU
aKuMM ¢ IIpaBO Ha rAac, Bcika eaHa OT
KOMTO C HOMMHAaAHA CTOMHOCT OT 1 AB.;

e Or Josa IMayep UusectmbHT AnMurey,
APY>XXeCTBO y4peJeHO M CBbIIecTBYBalllo
cbraacHo 3akoHmTe Ha XoHr KoHr,
perucTpupaHo ¢ per. No2219752, cbe
cejaaullie U aApec Ha ynpasaedue — Pap
Witct Koncopumym buaaunr, 121 Je Boa
Poya, IlenTpaa, Xour KoHr,
npeAcTaBasBaHO OT aupektopa Mo Hee
Eant Ay, , Kenurna Koncent Aunmurea”
AA aa sakynm 212685 Opox HaaMuHH
NOMMEHHM aKIMM C IpaBO Ha rJac, BcAKa
eAHa OT KOMTO ¢ HOMMHAAHA CTOMHOCT OT 1
AB.;

e Or IIpopur bBectr WuBecTMBHTC
Aummurea, perucTpupaHo CbrAacHO
sakoHMTe Ha Makao, ¢ per. NoSO17541, cre
cedaaMille UM aApec Ha yHpaBAeHHMe -
Asenmaa Aa Ilpama TI'pange Ne409,
Eaudunmno Yaitna Aoy 22 Angap, Makao,
Kuraii, npeacTaBAdBaHCO OT AUPEKTOpHTe
Up IMlar Kamem Jdeynr u Xo Ve IOmnce
Yan, ,Kenutea Koucenr Aumurea” AA aa
3axynu 6 167 860 6posa HaAMYHM NONMEHHU
aKUMM ¢ IpaBo Ha rdaac, BcAKa ejHa OT
KOMTO C HOMMHAaAHa CTOMHOCT OT 1 AB.

Beuuky  akumm  me  OpAaT  3aKyleHu  OT
+Kenutrba Koucent Ammurea” A, karto

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;

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, Capital Concept
Limited AD to buy 212685 ordinary
registered voting shares with a nominal
value of BGN 1 eachy;

e 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




ApyxecTBOoTO e craHe eAHOANYEeH
coberpeHuk Ha ,Bparapua  JuBeAonMbHT
[Xoaauure/ Aumurtea” A, caes uanbAHEeHHE
Ha ycaosmsita Ha /AloroBopa 3a TOKYIKO-
npoaaxkba Ha akIIMM, M3A0XKEHU NMOAPOGHO B
HacTOALLMS MOTUBMpPAH AOKAAA,

CroliHOCTTA HA CACAKATA:

3a reaAuMTe Ha IpeaJaraHara CAeAKa M BBB
Bpb3Ka ¢ manucksanuaTa Ha 3IITILK, CbeeTsT
Ha JAMPEKTOPHMTe MNpeanpue JAeMCTBUA 3a
olpeaeAsHe Ha peaanara IasapHa CTOWHOCT
Ha BCMYKM akKI[MM OT KanmuTala Ha ,bBparapus
AuseaonMmbHT [Xoaauure/ Aumurea” A/,
KaTto ©Oeie BBIAOKEHO W3TOTBAHETO Ha
ekcrieprHa onenka ot , KPECTbH BYAMAP -
BHU3HEC OLIEHKM” 004, EMK: 201036122,
$upmen ceprudukar Ne900400111/14.02.2011r.
3a OlleHKa Ha HEABM>KUMM MMOTH, IIpaBa Ha
MHTeAeKTyaAHaTa 71 MHAYCTpUaAHa
cOBCTBEHOCT M APYTH PaKTHIECKH OTHOIIEHNS,
TBPIOBCKMA  NPEAINPUATUS M B3eMaHMs,
$puHaHCcOBH aKTHBK %1 Ppunancosn
MHCTUTYIMM, u3dasen oT Kamapara wHa
He3aBUCUMUTE oneHuTean B Bbarapma, upes
ynpasuTeas Aol a-p Oaer AuMoB.

ChraacHO M3roTBeHaTa eKCIepTHa OleHKa
nasapHara CTOMHOCT Ha  axKuuure Ha
~Bharapus AnBeaonMBHT /Xoaaunre/
Anmuren” A e 3414700000 aB. (Tpu
MHAMapAa YeTHPUCTOTMH M YeTHpUHajeceT
MUAMOHA M CEeAEMCTOTHMH XHARAM A€Ba), a
MMEHHO nasapHa croiiHocT Ha 1 (eaHa) akumua
oT KanuTaaa e 321,10 aB. (Tpucra Aagecer u
eAMH AeBa M AecCeT CTOTHHKHM). JOKAagBT 3a
oleHKa e mpuaoxenme Ne 1 KbM HacTOAIIMA
MOTUBHpaH AOKAAA )74 Tpe/CcTaBAABa
HepasJdeaHa 4acT OT ChIUMAL.

Ha ©Gasa u3BbpIleHaTa MasapHa OLEHKa OT
10.07.2015r.,, CwBeTsT Ha AMPEKTOpMTE Ha
ApPyXecTBOTO IpeAaara BCHYKM  aKUMM  OT
~DbATapus AUBEACTIMBHT [Xoaamurce/
Aumurea” A/l aa 6paar 3aKkyneHM 3a IeHa,
PaBHa Ha Ila3apHaTa OIL€HKA, a MMEHHO
3 414 700 000 AB, (Tpu MuAKapAa
YETHPUCTOTHH M YeTHMpPUMHAAeCceT MUAMOHA 1

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
KRESTON BULMAR - BUSINESS OTSENKI
OO0D, 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 market value of the shares of Bulgaria
Development /Holdings/ Limited AD is BGN
3 414 700 000 (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). 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
10.07.2015, the Board of directors proposes all
shares of Bulgaria Development /Holdings/
Limited AD fo 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.




CeASMCTOTHH XHUAAAN AEBa).

CroitHOoCT Ha
AKTHBHUTE TIO
TOCAEAHHS U3TOTBEH
GaaaHC KM
31.03.2015 r. B aeBa

/

CTOMHOCT Ha
aKTHBUTE IO
HoCAeAHO
oAuTHpaHuA HaaaHc
KbM 31.12.2014r. B

Ae/Ba Value of the assets
Value of the assets reuzf::i. g:; izzz <
under the last audited prep

balance sheet as of of 31.03.2015 in BGN

31.12.2014 in BGN

ITpar mo ya. 114, aa.

1, 1.1,6. .67 ot
3IITTLIK B aeBa CTOMHOCT Ha
cleakaTta
/ /mokyTHa 1ieHa/
Threshold of art. /

114, para. 1item. 1, 1.
‘b’ of the POSA in
BGN

Deal value /purchase
price/

15 xua. aB. / thousand 34 xua. as. / thousand
BGN BGN

300 as.. / thousand
BGN

3 414 700 000 as.. /
BGN

Fopenocouenure AAHHH MOKA3BaT, ye
HMOKyIHaTa IieHa Ha akuuuTe Ha ,Bbarapua
AuseaonMbHT [Xoaauure/ Aumurted” A/
HaABMIIIaBa AB€ Ha CTO OT TIO-HMCKaTa
CTOMHOCT Ha aKTUBHMTE CBIAACHO IOCAEAHUA
oautnpan ©Gaaanc keM 31.12.2014 1. uan
OOCA€AHMs WM3TOTBEH C4eTOBOJeH ©OaaaHc Ha
Apyxectsoto KbM 31.03.2015r., mopaau KoeTo
MMOAAEKHM Ha IpeaBapuUTeAHO oAobpeHNue OT

obmoTto cpbpaHMe Ha akIUOHEepHUTe Ha
Apy>ecTBOTO.

Cpoxk:

ITpu Haamyme Ha 0A0OpeHMe OT CTpaHa Ha
OBmoto cpOpanne  Ha aKIMOHepUTe,

M3I'bAHUTEAHUAT AMPEKTOp Ha /lpyKecTBOTO
Hle npeanpueme JefictBusa 3a HeszabDaBHO

MOANMCBAHE Ha AOIOBOP 3a  IIOKYNKO-
npodak6a Ha BCMUYKM aKI[MM OT KAIIMUTaAa Ha
»DpArapus JAUBEAOIIMBHT /Xoaaunrc/
Aumures” AA.

2. meTo, CHOTBETHO HAMMEHOBAHMETO Ha
CTpaHMTe 10 caeakara. HNmMeHaTa,
CBOTBETHO HAMMEHOBAHMATA Ha AWIIATA,
KOMTO Ca 3aMHTepecyBaHn amia 1o 4a.114,
aa6 or 3IIIK, npuumamre, NOpaan
KOUTO Te ¢a 3aMHTepecyBaHM AaAMIla, M
eCTeCTBOTO Ha MHTEpeca MM KbM CA€AKaTa

The above stated data shows that the purchase
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.




CrpaHu 110 caeakara

Kynysau: ,KEIMUTBA KOHCENT
AUMMTEA” AA, EMK 200478388, cuc
ceadaamine mn ﬁAPEC Ha ynpaﬁaeHMe - I'p

Codusa, 1784, paiton Maagocr, oya.
LLapurpaacko moce” No 115, busHec crpasa
METAITAPK, er. 5, opuc B.

IIpopaBaum:

e Bersp Kpayn Aumires, Apy>XecTBo,
ydpeaeHO M  CBIIeCTBYBAalllo  ChrAacHO
sakoumuTe Ha Xour KoHr, ¢ per. Ne2103577,
ChC CeJaaMIne M ajspec Ha ynpasaeHue —
Xonr Konr, Yauuaii, 188 Xenecu Poya, ert.
11, «xyaa 188, mpeAcTaBAABaHO  OT
Aupekropa Munr HO Ynmr, nipureskasaitio
3190 272 Bpos HaAMYHM MOMMEHHM aKnMu
C mpaBo Ha FJAac, BCAKA eaHa OT KOMTO ¢
HOMIJHAAHA CTOMHOCT OoT 1 AB.;

e Or Kemmuraa TIpana Kopnopeimrsu
AuMmuTNa,  APyXecrso  y4peaeHO U
CBLILECTBYBAIIO ChIAACHO 3aKOHMUTe Ha XOHT
Konr, peructpupano B Perucrppa Ha
THpProBckute Apyxecrsa Ha Xour Kowr, ¢
per. Ne2210937, cbc cegaamilie M agpec Ha
ynpasaenue — Ctaa 2008, etax 20, Yunazop
Xayc, 311 T'aayuectsp Poya, Kaycyeit bei,
Xonr KoHr, npeAcTaBAABaHO OT AMPEKTOpa
M 3aKOHEH mpeAcTaBuTea — r-xa Xo Ve
Omce Yan, npurtexxasamo 212 684 Gpos
HAAMYHM TIOMMEHHM aKIyKM C NpaBo Ha
raac, Bcsika eJHa OT KOMTO ¢ HOMMHaAHa
croitHocT o1 1 aB,;

e Or Becr Yea Kemmraa WHBEeCTMBHT
AuMuUTHA,  APYXKECTBO  ydpeaeHo M
CBIIIECTBYBAILIO ChIAACHO 3aKOHUTE Ha XOHT
Konr, perucrpupano B Perucrspa Ha
TBPTOBCKUTE APY>KeCTBa Ha Xour Konr, ¢
per. No2209338, cbe cesaaniiie M ajpec Ha
ynpasaenne — Craa 2008, etax 20, YuHasop
Xayc, 311 T'aaygectsp Poya, Kaycyeit Bei,
Xour KoHrI, npeacTaBAsiBaHO OT AMpPEKTOpa
u 3aKOHeH mpeAcrtasuTea — r-xa Ilym Cse
Axosu Aok, npurexasamo 319 027 Gpos
HAAMYHKM IIOMMEHHM AaKLIMHM ¢ [IpaBoO Ha
raac, Bcika eJHa OT KOMTO ¢ HOMMHA/AHA
CTOMHOCT OT 1 4B.;

e Or TIpama Paiic MHuTepHEmIrBHBA
HNuBecTMbHT JTA, APYXECTBO yIPEAEHO U

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:

e 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;

s 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;

¢ Grand Rise International Investment Ltd,
a company duly registered and existing




CBHLIECTBYBAILO ChIAACHO 3aKOHUTE Ha XOHT
Konr, pernctpupano c per. Ne2199258, cne
ceJaaulle M aApec Ha ynpasaeHue — eT. 13,
Kuraiickm Aepocneiic Llentsp, 143 Xoit
byn Poya, Kayr Tonr, Xour Komr,
IpeAcTaBAsaBaHO OT Aupektopa Km Xynr
Ma, npurexasamo 531 712 6pos HaamdHM
IIOMMEHHHM aKIMK C MpaBoe Ha raac, BcAKa
e/AHa OT KOUTO C HOMMHAAHA CTOMHOCT OT 1
AB.;

¢ Ot Aosa Ilaysp UuBecTMBHT AnMunrea,
APYXeCTBO YYPE€ACHO M CBbIIeCTBYBAIlO
chbTAacHO 3akoHuTe Ha Xonr Komr,
peructpupanHo ¢ per. Ne2219752, cne
cejaiuile M aapec Ha ynpasaeHue — Dap
Mirct Koncopumym buaaunr, 121 Ae Boa
Poya, Lenrpaa, XoHr Kowur,
IIpeACTaBASBaHO OT AuMpekTopa Mo Hee
Eant /Avm, npurtexasano 212 685 Opos
HAaAMYHM [IOMMEHHM axKlMu ¢ IIPaBo Ha
raac, BCAKa eAHA OT KOMTO ¢ HOMMHAJAHA
cToliHOCcT oT 1 AB.; _

e Or INIPOOUT BECT MHBECTMBHTC
ANMMTEA, perucTpupaHo CBhrAacHoO
3akoHMTe Ha Makao, ¢ per. NeSO17541, cne
cejaaulle M ajpec Ha yIpaBaeHHe —
Asennpa Jda Tlpama TI'panae Ned09,
Eaudummo Yaiina Aoy 22 Anaap, Makao,
Kuraii, npeacrasassaHo OT AMPEKTOpUTE
Yy Mlax Kansw Aeyrr u Xo Me KOuuce
Yan, npurexasamo 6167860 6Gposa
HaAWYHM TOMMEHHM aKUMM C INpaBo Ha
raac, BCAKa e€4Ha OT KOMTO ¢ HOMMHAa/Ha
CTOMHOCT OT 1 AB.

KbM aataTa Ha M3roTBAHe Ha HacTOALIMA
Aokaaa  CwBeThT Ha  AMPeKTOpHTe Ha
APY>KecTBOTO € B CAeAHMA ChCTaB:

Oynm Cse Axosm Aok, ¢ aapec 3a
KopecnioHAeHua B Penybauka Brarapus: rp.
Codms 1784, pasion Maagoct, Oya.
~llapurpaacko moce” Nel15I, busnec crpasa
MET'ATTIAPK, et. 5, opuc B ManbaHuteaeH
AUPEKTOp.

MBan Toaopos MHeanoB, c aapec 3a
KopecnnoHAeHIuA B Perrybauka Bwvarapus: rp.
Codus 1784, paiton Maagoct, Oya.
~apurpaacko moce” Nell5IT, Busnec crpaga

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. N0.2219752, 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;

¢ 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.

Ivan Todorev Ivanov, with address for
correspondence in the Republic of Bulgaria at
Sofia, 1784, Mladost region, 115G Tzarigradsko
shose Blvd., Business building MEGAPARK,
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METATIAPK, ert. 5, opuc B, uaen na CrBera Ha

AUPEKTOpHTE.

Xo Wee IOumc Yam, c agpec 3a
xopecioHAen1ua B Penybayka bparapus: rp.
Codus 1784, paiton Maagoct, 6Gya.

Lapurpaacko mioce” Ne115I, BusHec crpaaa
METAIIAPK, er. 5, opuc B, uanmbaHuteaeH
AUPEKTOP.

Avuarta, xkouto mnpurexapar Haa 5% oOT

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

KallidTaAa Ha JKeCTBOTO KBM
HM3TOTBAHE Ha HACTOAMUWA A0KA

arara_Ha
ca.

KpM aaTara Ha WM3rOTBIHE Ha HACTOALUA
CAEAHUTE  IOPHMAMYECKM  AMIIA
LpUTEXaBaT TPAKO Hag 5 (meT) Ha CTO OT
aKkIIMMTEe ¢ IIpaBo Ha TAac B Kamuralda Ha
+Kemriba Koucenr Anvures” AA:

AOKAaA,

s TIpo¢pur Bect MuBecTMBHTC AMMHUTEA,
Maxkao, Eaudunmo YaiiHa Aoy 22 Axaap,
TIPUTEXKABAIIO 29 000 AKITHH,
npeAcTaBAfBaIA 58.00% oT KanIuTaAa;

e Bersp Kpayn Aumurea, Xenecu Poya
Yanuait, npwurexapamo 15000 axkomu,
npeacrasaapamniy 30.00% or xkanuTaaa;

s I'panp Paiic NuTepHerbHBA
HNuBectmsHT ATta, Xour Kodr, er. 13,
Kuraitcku Aepocneiic llentnp, 143 Xoin
Byn Poya, npurexasaiino 2500 axkumuy,
npeacrapassainy 05,.00% ot kanuraaa.

KbM JaraTa Ha M3rOTBAIHE Ha HACTOALIUA
AOKAJ,  CAeAHUTE  IOpMAMYECKM  AMIIA
IpHUTeXKaBaT HeNpsKo Haj 5 (mer) Ha Cro OT
akuuure ¢ IPapo Ha TrJac B KalmMTaaa Ha
+JKemntea Koncenr Aumurea” AA:

e Bersp Kpayn Ammurea, mnputeskasallo
Henpako 49 500 akuum, npeacraBAsBaliy
99% OT KanuTaala;

o IIpodur Bect UuBecTMbHTC JAuMuTes,
npuTeXXapamo Hempsko 49 500 akomu,
npeAacTapAssaniy 99% oT kanuTaaa;

e Kerorraa I'pana KopriopeiirsH
Aumuriy, npurexxasaiio Henpako 49 500
aKIny, peACTaBAABaLIIK 999% oT KaNnuTaAa;

e Bectr V¥Yea Kennraa UasBecTMbHT
Avmnig, nputexasamno Henpako 49 500

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:

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

s 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 Roadi43, 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 49500
shares representing 99% of the capital;

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

e Grand Rise International Investment Ltd,
holding 49 500 shares representing 99% of
the capital;

o Best Well Capital Investment Limited,
holding 49 500 shares representing 99% of
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akIuu, mpeAcTasasaBamy 99% oT Kanuraaa;

¢+ I'pang Paric MurepHenroHbA
VHBECTMBHT Ara, IpHTeXKasallo
Henpako 49 500 akium, mpeacTaBAABallM
99% OT KalMTaAa;

e Josa Ilaysp MHaBecTMBHT AnmMmures
npurexasamo Henpsako 49 500 akumu,
npeAacTaBasBaniu 99% o KanuTaaa,

Cpea axuyonepute Ha ,Kemmmrba KoncenT
/Mnvurea” A Hama GusMyeckn Aua, KOUTO
Aa TpuUTeXasaT NPAKO MAM HeNpsAko Haa 5
(meT) Ha CTO OT aKIMHUTe ¢ MPaBO Ha raac.

YuacTMe Ha 3aMHTepecyBaHM ANIIA B

OIMMCAHATA MIO-TOPE CASAKA IO _CMMCHAa Ha
uya. 114 aa. 6 ot 3IIIIIIK

3auHTepecosanu Auila I10 CMHCBAA Ha

pasnopeabara Ha ua. 114, aa. 6 ot 3IIMILIK ca

YACHOBETe HAa YIIPaBUTEAHUTE M KOHTPOAHUTE

OopraHM Ha IIySAMYHOTO APY>KecTBO, AMLiaTa —

IpeJCTaBUTeAM Ha  IOPUAMYECKM  AMIIE,

YyaeHOBe Ha TakKMBa OpraHu, HerOBMAT

IPOKYPHUCT, AuIlaTa, KOUTO NPAKO U/uaAu

HEMpPsAKO IPUTEXKABAT Hait-MaAKo 25 Ha CTO OT

raacosete B oOmoro  cwOpanme  Ha

APY>K€CTBOTO HAM IO KOHTPOAMPAT, a Ipu

CACAKHI Ha ABIIEPHO APY>KECTBO — YJAEHOBETe

Ha ynpaBUTEAHNUTE ¥ KOHTPOAHMTE My OpraHu,

Aunara — TIpeACTaBMTeAM Ha IOpUAMYECKH

AMILA, YACHOBE Ha TaKuBa OPraHy, HETOBUAT

IPOKyPMUCT, AMIIaTa, KOMUTO IIPAKC W/MAU

HeNnpsAKC MpUTeXaBaT Haif-MaAaKo 25 Ha CTo OT

raacopeTte B oOmoro cpbpaHue  Ha

APYXecTBOTO, pa3AMyHM OT mNyDAUYHOTO

APY>KeCTBO, KaKTO M CBBP3aHMTE C TAX AKLA,

KOTaTo Te:

1. ca cTpaHa, HeMH mpeacTaBuTeA
IocpeJHMK IO cAeAKaTa, MAM B TAXHA
moa3a M3BBPIIBAT CAEAKUTe UAU
AeCTBUATA; MAK

2. mpuTexaBaT NPAKO M/MAM HEIPAKO IIOHE
25 Ha cTO OT raacosete B 00110TO cOpaHue
MAM KOHTpOAMpAT IOPMAUMYECKO Aulle,
KOETO € CTpaHa, HelH NpeACTaBUTeA MAH
NOCPeJHMK MO cAeAKaTa, MAM B YUATO
noA3a Ce M3BBpIIBAT CAGAKUTE MAM
AEVICTBMATA;

AN

ce

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

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

the capital;

e Capital Grand Corporation Limited,
holding 49 500 shares representing 99% of
the capital; _

* 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.
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/cr 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,
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;
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3. ca uYAeHOBe Ha YyOpaBUTeAHU  UAU
KOHTPOAHM OpIaHM, IpeACTaBUTEAM Ha
IOpPUAMYECKM AHMIlA, YACHOBC HA Takuba
OpraHM MAM IIPOKYPMCTH Ha IOPMAMYECKO
AutgenoT. 1u 2,

B npumaoxkeHata 3a oaobpeHue caeaka e
Ha/MIle yJacTHe Ha 3aMHTepecoBaHM AUIA Ha
ocHosanme 4a. 114, aa. 6 or 3IIILK nopaau
cAeAHUTe 0OCTOATEeACTBA:

e JpyxecTBOTO Oemie YBeAOMEHO, Y€ Ha
29.05.20151. Mexxay axmonepute Ilpodur
Bect VisBectMBHTC /umutea, bersp Kpayn
Aumures, T'pana Pajic MurepneisHba
HMupectmbur Ata, bBect Yea Kemmtaa
WMupectmputr Anmutig, Kenmraa I'pang
Kopnopeitiren Aumutua un Aosa Ilaysp
MuBecrmbur AuMHuTea €  TOANMCAHO
Cnopasymenue 3a o0ma IIOAMTHKA IIO
ynpasaeHue Ha ,YeakbMm Xoaaunrc” AJ]
(cera ,Kenutpa Koncent Aumurea” AA)
ypes CBEMECTHO yHpaXHsABaHe OT CTpaHuTe
npasa Ha raac (,Cnopasymennero”). Ha
ocHopanme §1, T 13, ©6. B) oT
JorrbanuTeaHnTe paznopeadu Ha IITIIK
BBB Bpr3ka c §1, 1. 14, 6. a) or
AomreaHnTeannTe pasnopeabu na 3ITTHK
ctpauute mo  CnopasymeHuero  ca
cBbp3aHn Anna. KM gataTa Ha HacTOALUS
MOTUMBUpaH  Aokaaa, Crpanute 1o
CIIOpadyMeHMero  ca  akUMOHepu B
Kenutrsa Koncenr Aumurea” A,

e Berpp Kpayn JAumures, npuTeXasallo
15 000 akuwmu, npeacrapassantu 30.00% ot
KammuTala e eAuH oT IIpoaasaumrte 110
IpedAokeHaTa 3a oaobpenue cAeaka.
bersp Kpayn Aumurea ce cuyura 3a
3aMHTepecoBaHO AMIe 10 CMMChAa Ha 4A.
114, aa. 6, T. 1 1 MHTepPeChT MY OT CAeAKaTa
ce M3pa3ABa B pealM3MpaHe Ha IIPUXOAU OT
peAAO>KeHaTa CAEAKa;

s IIpodur Bect UnBecTMBHTC Anmures,
OpuTeXXaBallo 29 000 aKnmu,
npeactaBagsamu 58.00% oT kKammTaaa OT
Kanurada e eauH or IlposaBayure 1o
npeaao>keHaTa 3a o4o0peHme  caeaka.

3. are members of management bodies or
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:

¢ The Company were informed that on
29.05.2015 between the shareholders Profit
Best Investment Limited, Better Crown
Limited, Grand Rise International
Investment Ltd, 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 ¢) -of the Additional provisions of
POSA in relation to §1, item 14, L. 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;

» Profit Best Investment Limited, holding
29 000 shares representing 58.00% of the
capital is one of the Sellers of the deal
proposed for approval. Profit Best
Investment Limited is considered interested
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IMpodur bect UnpectmbHTC AuMUTEA ce
cyMTa 3a
CMMCBAA Ha 4A. 114, aa. 6, T. 1 U MHTepeCchT
MY OT cAeJKaTa ce M3pas3siBa B peaausyupaHe
Ha IIPUX0AU OT IPeAAOKEHATa CARAKA;
Kemmraa I'pang Kopnopeiurbss
Aumutna, npurtexasaumio 500 akuum,
npeAcrapaapamiun 01.00% or xanurtasa e
eaun oT IlpoaaBaunTe IO IpeAAOKEHATA
3a oaobpenue caeaka U ce IPeACTaBAABA OT
r-xa Xo Me IOunce YaH, KOATO € U wieH
Ha CpBeTa Ha Aupextopute Ha ,Kemnrsa
Koncent Aumnrtes” AA. Kemmnrtaa I'pang
KopnopeitirbH Aumutis ce cuura 3a
3aMHTepecOBaHO AMIE IO CMMChAA Ha 4A.
114, aa. 6, 1. 1 M MHTepeCHT MY OT CAEAKATa
ce M3pa3sBa B peaAusMpaHe Ha IPUXOAU OT
IpejA0>KeHaTa CAAKa;

Bectr Yea Kemmraa  MeEBecTMBHT
Avvmriga, npurexasamo 1500 axkunm,
npeacrasassamu 03.00% or kammurasa e
eauH ot IIpoaasaunrte no npeaaokeHara
3a oao0peHue cAeaKa i ce MpeACTaBAiABa OT
r-xa [Iymn Cse Axo3u A0OK, KOATO € U YAeH
Ha ChBeTa Ha AMpeKTOpUTe Ha ,Kenutsa
Koncent Aumutea” AA. Bect Yea Kenutaa
MuBecTMBHT AMMUTHA  Ce
3aMHTepecOoBaHO AMIlEe MO CMHChAA HA 4A.
114, aa. 6, 1. 1 1 MHTEPECHT MY OT CAeAKaTa
ce u3passBa B peaausypane Ha IpUXOAH OT
IIpeAao>KeHaTa CAeAKa;

3aMHTepecoBaHO  AMLe 10

cyMTa 3a

I'pana Paric NHTepHEIIBHbA
HNuBecTMbHT /Ta, npurexasaimo 2500
akumy, mnpeacrapassamm  05.00% ot

kKanuTala e eauH ot IIposaBauute mo
mpeaJoKeHaTa 3a oAofpeHHe caeAka M e
cepp3aHo aute ¢ berep Kpayn Aumutea,
ITpopur bBect WMupectMBHTC /AuMuTeA,
Kenutaa I'pana Kopnopeinrsn AumMurua
u Bectr VYea Kemmuraa HHBeCTMBHT
AumMutng, (3aunmepecosanu Auya,
cozaacHo  uHPopMayusma no-z0pe) IO
cMaaTa Ha ckaiodyeHoto CrniopasyMeHue oT
29.05.2015r. I'paHa Paiic MurepHerrsHba
MuBecTMBHT Ata, ce cumTa 3a
3aMHTEPEeCOBAHO ANIE MO CMHChAA Ha YA,
114, aa. 6, 1. 1 1 MHTEPECHT MY OT CAeAKaTa
ce M3pa3fABa B peaaM3UpaHe Ha MPUXOAM OT
NpeaAA0KeHaTa CAeAKa;

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 (interested 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
the proposed transaction;
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o Josna Ilaybp MWHBecTMBHT /JdnMurea
IpHUTEeXaBalo 1000 aKI[HH,
npeacrapassamqu 02.00% oT xammuTasa e
eauH oT IlpoaaBaumMTe IO NMpeAaoKeHaTa
3a ogo0peHne caeaxka i e CBbpP3aHO AUIE C
Bersp Kpayn Aumnres, Ilpodput bBecr
WusectmeHTCe Ammures, Kemmraa I'pang
Kopnopeiiren Aumntua n bect Yea
Kennrtaa HMuBectMBHT AnMuTHA
(Gaunmepecosanu Anla, CHZAGCHO
utgopmayuama no-zope) Nno cmuaara Ha
cka1oyeHoTo Criopasymenne or 29.05.2015r.
Aoaa Ilayep WMusectmMBHT AumMures ce
CYMTa 3a 3aMHTEPECOBAHO AMIE IO
cMuCBbAa Ha 4A. 114, aa. 6, T. 1 U MHTEpeCHT
MY OT cAeAKaTa Ce M3pa3daBa B peaAusyupaHe
Ha IIPUX0AM OT IIpeAAOXKeHaTa CAeAKA.

BBB BpB3Ka C TOpeM3A0XeHOTO, Ha OCHOBaHue
114a, aa. 4, mpeaa. 1 or 3MIILK
akiuoHepure B ,Kemutsa Koncenr Aumurea”
AA - 1) Bersp Kpayn Ammmurea, 2) Ilpopur
Bect UuBectmbuTe Amvmrea, 3) Kenmuraa
I'pana Kopnopeiursn Aummrna, 4) Becr
Yea Kenmraa MusectMbHT AmmMmTHa, 5)
I'pana Paiic UaTepHenrsirba VIHBECTMBHT
Atra m 6) Aosaa Taybp VHBeCTMBHT
AnmuTea, He MOTAT Aa YOPakKHAT IIPaBoOTO CU
Ha raac B O6umioro ceGpaHue Ha aKUMOHEpUTE
Ha ,Kenurtea Koncent AAumurea” A,
HacpoueHo 3a 17.08.2015r. oT 11:00 vacamo 1. 1
ot JHeBHMs pea Ha chDpaHKeTo.

ua.

3. LleaecnoOpa3sHOoCT ™M
M3roaa Ha cgeakara (OKyrka Ha BCUYKM
akiMu OT Kamnmuraaa Ha ,bearapna
Auseaomvbat /Xoaausure/ Aumurea” Ad):

MKOHOMMYISCKA

C pemrenne Ne 348-E/07.05.2015r. KoMucuara
3a Dunancos Haasop (KPH) norsbpkaasa
IPOCIIeKT 3a MNyO0AMYHO IIpeaJaraHe Ha
papaHTM B pasmep 4o 1,375,000,000 6poa
Oe3HaAMYHH, NOMMEHHH, CcBOOOAHO
[IpexPbpAAeMHM BapaHTH, KOUTO AaBaT IIpaBo
Ha MPpUTEXaTeAuTe CHM Ja 3aluIIaT cpeuty
BCeKM BapaHT ejHa 00ukHOBeHa, OesHaamuHa,
MOMMEHHa  aKoMsa OT  KammuTalda Ha
APy>XecTBOTO ¢ eMucHMOHHa cTtoinoct 5,00
AeBa, KOMTO Apy>KecTBOTO ILie Hu3iale IpH

¢ 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 (interested 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 scheduled for 22.06.2015 at 11:00
o'clock for item 1 of the Agenda of the
meeting.

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 (F5C)
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
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
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ObAeIo/M yBeAdeHe/a Ha KaniuTala.

[IpocnexTsT TpeBukAa de NpM XMIOTe3aTa
3a IlocAeABalll0 YBeAMYEHMe/A Ha KamuTaaa
HabpaHuTe cpeacTsa me 6bJaT M3IIOA3BaHM 3a
Le/eEM WHBeCTMIMM B NpHUA0OMBaHETO W
PasBUTHETO Ha  HEABMXKMMU
>KMAMIHA, TbPrOBCKa, pasBAeKaTeAdHa M
CIIOpTHa INpeJHa3Ha4eHOCT, AMPEKTHO WA
ypes TpuAoOUMBaHE Ha MaXKOpPUTapHM WMAM
MMHOPUTAPHU Y4acTusi B APyXecTBa KOWMTO
pasBuBaT  TakMBa  IpoeKTH  (I0ApobBHO
omucaHne Moxe Aa Obde HaMepeHo B T. 9 Ha
MOTBbPAECHUA  IIPOCHEKT 3a  nybAMuHO
npeaaaraHe Ha BapauTy ot (7.05.2015r.).

HMOTH C

C oraea Ha ropens10>KeHOTO, IPeAA0KEHUETO
3a CKAIOYBAHE Ha AOTOBOp 3a IOKYIIKAaTa Ha
100% OoT KanuTala Ha Bbarapus
AuseaonmMeHT [Xoaauure/ Aumurea” A/
(BAXA) u311410 CLOTBETCTBA HA CTpaTerusaTa u
MHBECTUIMOHHNMTE HaMepeHHsd M3A0XKEeHHM B
IIpOCIieKTa 3a M3JaBaHe Ha BapaHTHM OT Ha

Apy>*ecTBoTO.

Upes
KoHcenr

npeaaoxeHua Jorosop ,Kenmnrsa
Avmurey” Al noay4dasa
BBb3MOXKHOCTTa Aa NIpnaobue OmocpeACTBEHO
aKTMBM B HeABMXKMMM MUMOTHM ¢ oOma
kBagpatrypa or 1,071,000 xB.M. pasrspHarta
3acTpoeHa TAOI C IpuaAeXallata MM
MHPPaCTPYKTypa, a UMEHHO:

capital increasef/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 1,071,000 sqm. and the adjoining
infrastructure and namely

. P3II /

O6GexTn / Sites GBA
Xotea 5-3se3an — Tpu Teaa ¢ BucounHa 130m. / Hotel 5-Stars - three bodies in

. 263,500
height 130 meters
Xoteacka yacr ¢ 2,600 Op. crau u anapramenT / Hotel with 2,600 rooms and 200,000
suites ’
PectopanTty, pasBaekaTeanu 3aBedeHusA, ¢wmrHec, SPA n Ap.n. / Restaurants, 63.500
entertainment, fithess, SPA, etc. 17
XoTea 4-3sesau [ Hotel 4 stars 59,000
Xoteacka yact ¢ 1,000 6p. cran u anapramenrtu / Hotel with 1,000 rooms and 43.000
suites ’
Cnomarareanu u oScay>ksaliu nomemenus / Support and service facilities 16,000
Pa3saekareanu obextn / Entertainment facilities 104,000
Kasuno / Casino 30,000
ApeHa/criopTHa 1 KOHIepTHa 3a4aa / Arena / sport and concerthall 12,000
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ITokput passaexkaTeaeH ILIeHTBP C AeTcKa U IHoltecka 3oxHu / Covered

: . . 8,000
entertainment center with child and adolescent areas
IToxkpur Water Paradise / Covered Water Paradise 50,000
Apyru passaekareann obektn / Other leisure facilities 4,000
Konrpecen n m3zaox6en nentsp / Convention and Exhibition Centre 62,500
Konrpecen u nzaox6en nentsp / Convention and Exhibition Centre 60,000
baana 3aaa u nomourHu cropbkenns / Ballroom and auxiliary equipment 2,500
Teprosckn neHTBp, 3aBedeHus 3a XpaHeHe M HanuTku (2 etaxka) / Shopping

104,000

Centre, Food and Beverage (2 floors)
IMapkuur n 06cayxsamm nmoMentenns / Parking and service areas 270,000
3eaeHN NaOLIM, TAPKOBE M MIKYCTBEHM BOAHM ILAOLLM, KOUTO Ca HepasAeaHa
4acT OT BbTpellHaTa uMHppacTpykTypa Ha mpoekt ,CB. Codusn” / Green areas,
parks and artificial water bodies, which are an integral part of the internal
infrastructure of the "St. Sofia" project
P3I1: BakanimmMoHHO-pasBaeKkaTeaeH neHThp ,,Ceeta Codpua” 863 000
BU3HEC LIEHTBHP / BUSINESS CENTRE:
Oducu / Offices: 123 000
Toproscka yact / Commercial area 29 000
IMapxunr / Parking: 56 000
P3IT1: Busnec neursp / GFA Business centre 208 000
P3I1 OBIIIO / Total GFA: 1,071,000

C 1mea yaecmeHme Ha aKUMOHepMUTe Ha
ApyXecTBOTO, B HACTOAINMA MOTMBHMpaH
AOKAaa T0-40Ay TIpeAcTaBAMe Pesiome Ha
OLIEHKaTa Ha MasapHara ctoiiHocT Ha BAXA,
M3rOTBEHa OT AWLEH3MpaHUsi OLeHuTeA
+KPECTBH BYAMAP — BM3HEC OLIEHKIM”
00J, xoaTo e IpHMAOKeHUe KBM A0KAaja U e
HepasJdeAHa YacT OT Hero.

I1pu M3YMCAEHMETO Ha MTa3apHATa CTOHMHOCT Ha
»~Dbarapus AMBEAONIM EHT [Xoaauare/
Aumurea” AA (BAXA) ca npuaoskeHu
caeAHUTE OLIEHBYHM MeTOAI:

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
KRESTON BULMAR - BUSINESS OTSENKI
OOD which is an appendix to the report and is
an integral part of it.

When calculating the market value of the
"Bulgaria Development /Holdings/ Limited"
AD (BDHL) the following valuation methods
are applied:

Ne Cybext Ha ouenkara /| IIpegmer Ha { Meroa Ha oiemxka / Valuation
Object of valuation onenka / Subject | method
of evaluation
1. ITPOEKT »~CBETA | BusHec / Business | JuckoHTHpaHe Ha UnCTUTEe HapHYHI
CODIL” / “ST SOFIA” notoin / Discounting the net cash
PROJECT flows
2. L0409 KAYB” 0O0A /| Axrusu/ Assets 3ema: Metoa Ha  masapuute
,Golf Club” OOD cpaeHerus [ Land: method of market
buanec / Business | comparisons
Cepadu: Merog Ha nasapuute
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cpaswenns / Buildings: method of
market comparisons

Merog, KaIuTaAu3aLusa
(AMCXOHTMpaHe Ha paBHM HETHM
napyani  movonwu) / Method of
capitalization (discounting the equal
net cash flows)

Ha

3. BM3HEC ILIEHTBP /
BUSINESS CENTRE

AxtuBu / Assets

Busuec / Business

Czpadu: MeToa Ha BemjHaTa CTOMHOCT
/ Buildings: real value method

MeToz Ha KallUTaAM3arua
(AMCKOHTUpaHe Ha paBHM HETHM
napyunan  norouyu) / Method of
capitalization (discounting the equal
net cash flows

Ouenkata Ha B/AX/l BKAIOYBA CBIIECTBYBALIN

O6msnec aktmBu  (,Joad xkayd”, sems,
TeXHU4IeCKH IIpOEKTH 1§ CTPOUTCAHU
paspewiesmMsa) M akTMBu B IIpolleC Ha

usrpaxkaate. I'locaegnure mie 6pAaT BHBEACHU
B ekcnaoataumsa B Kpad Ha 2017r. m e
3alloYHAaT PYHKIMOHUPAHETO CM OT HAYAAOTO
Ha 2018r. TaxHaTa CTOMHOCT MBbPBOHAYAAHO €
olnpeAeAeHa KbM AaTaTa Ha BBBEXJAHETO UM B
ekcriaoartamma - 31.12.2017. C oraea Ha TOBa
/4€ Ce TBpCHM CTOIHOCTTa Ha akHuuTe OT
KanuTtaaa Ha BAXA, croitHoCTNTE HA aXTHBUTE
B IIpoilec Ha M3rpaxAaHe ca IPUBeASHU KBM
edexkTHMBHaTa Adara Ha ouedkara 10.07.2015r,
opu HOpMa Ha AMCKOHTHpaHe — 9, 61% 3a
TPUTOAMIIIEH IIEPUOA,.

MeToa Ha HeTHATa HaCTOAINA CTOMHOCT

MeToabT Ha HeTHaTa HACTOALLA CTOMHOCT e
[oKasarea 3a edeKTUBHOCTTa Ha
MHBECTUIIMOHHUTE MPOEKTH, Thit KaTO B Hau-
roasMa CTeleH MOKasBa B KakKBa CTeIleH ce e
MOBUILIKAO BaarochcTOAHMETO Ha
coGcTBeHMuMTe (aKuuoHepute) Ha ¢pupmara.
Ilpu To3u MeToA ce yCTaHOBABa AaAM CyMata
OT AMCKOHTMpPaHNUTe HEeTHM IMapMYHU AOXOAM
3a HeAMsA CPOK Ha MKOHOMMYECKUS >KMBOT Ha
[IPOEKTA, TIpeBK1IaBa cymara Ha
AMCKOHTUPAHMUTE HHBECTULIMOHHM Pa3X0AM.
KputepusaT 3a oleHsBaHe ¥ KJaacupaHe Ha

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 - 10.07.2015 upon norm of
discount —9,61% for three years period.

Current Value Method

The Current Value Method is a index for the
efficiency of the investment projects as it
shows in greatest extent how the well-being of
the owners (shareholders) of the company has
increased. Upon using that method it is
established of the sum of the discounted net
monetary proceeds for the entire term of the
economic life of the project, exceeds the sum of
the discounted investment expenses. The
criterion for valuation and ranking of the
projects according to this method is: maximum
positive net value. The positive current net
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[IPOEKTHUTE II0 TO3M METOA e MaKCHMMaJaHa
[IOAOXKUTEAHA HEeTHa CTOMHOCT.
IloaoxuTeanata HeTHa HaCTOAIA CTOMHOCT
CBMAETEACTBa 3a epeKTMBHO M3pa3XodBaHe Ha
pecypcute. Ts ToKasBa aGCcoAIOTHMA IIpUpacT
Ha BoraTcTBOTO Ha akKIMOHEpHUTe,
MHBECTMpPaAM C(BOM KAanoMTaAu B IpoOeKTa.
OrpunaTeaHaTa HeTHa HAcTOSIIA CTOMHOCT
O3HaYaBa, Y€ CyMapHUTE Pa3XxoAM IO IIPOeKTa
IpeBUIIaBaT CyMapHUTE IPUXOAU NTPHU JajeHa
BB3MIpUETa  HOpPMa Ha  AUCKOHTHpAHe.
CaeaopaTe/HO TaKbB IIPOEKT HAMA Aa AOBeAe
AC  HapacTBaHe forarctBoTo  Ha
axkLMoHepuTe U TpsAOBa Aa Gbae M30CTaBeH.,

Ha

Meroa Ha AMCKOHTMpaHe Ha YNCTUTE
HapPWYHU TQTOIN

Msnoassanero Ha noaxoda Ha ObaemaTta
AOXOAHOCT e CFbP3aHO € yCTaHOBABaHETO Ha:

A) ObdemuTe YMCTM MAPUYHU IPUXOAM OT
AEMHOCTTa Ha OLIEHABAaHOTO APY>KECTBO MAU
MHBeCTHIMOHeH IpoeKT. IIpu onpeaeadHe Ha
KOHKpeTHMTe CTOMHOCTM, 3a BcAKa OT
AeMHOCTHTe, TeHepupally NPHUXOAU HAHM
pasxoau, ce paspaboTBa IporHosa 3a Obaern
nepuoa, Ham-uecto 5 wmaum 10 roauimen.
Ilpornosara ce paspaGoTBa Ha OcHOBara Ha
aHaAM3 W TEHAEHIITUUTE B
AMHaMMKaTa Ha OCHOBHMTE IIOKa3aTeAu IIpes3
Ha0A104aBaHMA  PETPOCIEKTHBEH  INEPHOA,.
Pa3BuTieTo Ha IPHMXOAMTE HAM Pa3XxoAUTe
Nnpe3 MpPOTHO3HMA Iepuo4 ce ollpedeas Ha
OCHOBaTa Ha Ipoy4YBaHe Ha la3apa — BLETpelleH
U MeXAyHapodeH, HeoDXOAMMOCTTa OT HOBM
MHBECTMIIMM 3a pa3sBuTHEe U Apyru akxropw,
BAUSEINY BHPXY BBH3MOXMCHOCTHUTE 3a pa3suTHe
Ha OLIeHABAHWA MKOHOMMYECKH 00eKT.

OTYHUTaHe

B) amckoHTOBa HOpMa Mayu Koe(pMIIMEHT, C
IIOMOIITA Ha KOWTO ObAeliure mNpuUXoAy Ioe

ObaaT mnpHBedeHM KBM HaCTOAINATA UM
croitHocT. Hopmata Ha  AMCKOHTUpaHe
OTpa3sgBa  pasHMIeTO Ha ofmua w

cnenuduuer PUCK, NPUCHIL 38 CHOTBETHMA
Ou3HeC KbM AaTaTa Ha M3TrOTBAHE Ha OIleHKA
PB3NpHeTHa IporHo3eH mepuog. I[lazapHarta
CTOMHOCT Ha OLIeHABaHN:A GM3HEC ce onpeseas

value shows efficient spending of the
resources. It shows the absolute increase of the
wealth of the shareholders, invested their
funds in the project. The negative current net
value means that the total sum up of the
project expenses exceed the total sum up of the
proceeds upon certain accepted norm of
discount. Therefore such a project shall not
lead to increase of the wealth of the
shareholder and shall be relinquished.

Discounted net cash flows method

The use of the method of the future income is
related to establishment 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.

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,
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Kato cCyma OT AMCKOHTHMpaHutTe IIapWIHN
TOTOIM TMpe3 MPOTrHO3HUA HepHoA M M T.Hap.
TEPMHHAaJAHA CTOMHOCT, KOATO npeAacraBAABa
JacTTa OT OLeHABaHMA Om3Hec 3a rcAMHUTE
cAeA MPOTHO3HUA Iepuoa M MMa XapaKTep Ha
BEYHa peHTa.

MeTo0A Ha mazapHUTE CPABHEHNSA

Qunedkara MMOTH €
HM3rOTE€Ha IIO
npojaxou. B

Ha IIO3CMACHHTC
MeToAa Ha CpaBHUTEAHUTE
QCHOBaTa Ha MeTOoAa CTOH
CBIIOCTABAHETO HAa AOCTUIHATHUTE MazapHK
CTOMHOCTH Ha NOAODHM HAM AHAAOTHIHM
TepeHM B paiioHa, KOMTO ca Ouam mpeaMer Ha
AeViCTBUTeAHM IpoJaxOy, ¢ IapaMeTpuTe Ha

OIeHABaHA ODexT.

MeToa Ha BeniHaTa CTOMHOCT

ChIIHOCTTA Ha METOAQA 3a OLIEHKa 110 seufHama
cmofinocm 3a crpaguusa $oHA ce u3passpa B
u3BeXKJaHe Ha CIpaBejAMBaTa  Ia3apHa
CTOMHOCT Ha 0asa IIPOM3BOACTBEHM pa3Xxoau
/pa3xoam 3a cTtpouTeacTBo/ 3a eauHmIla 0bem
MAM TACILI, KOPUIMpPaHHM B CHLOTBETCTBME C
IleHOBaTa KOHIOHKTYpa M OTYMTaHe Ha
(aKkTMIECKOTO MM CBCTOSHME KbM JaTaTa Ha
oueHkaTa. IIpu TOoBAa cCe oTuYMTa: éuda Ha
KOHCHIPYKyUaAmMa; HOpMaAmusen
AMOPMUSAUUOHEH CPOK; NPOJBAKUMEAHOCH
HA eKCHAOAMAYUR; 6b3IMOXeEH CpoK 34 bvdewa
EKCHAOAMAYUN; HAYUH HA NOA36aNe u Jp.
AHaAM3MpaT ce IIeHUTEe 3a HOBO CTPOMTEACTBO
Ha TaKuBa HEABVDKMMM MMOTH, KOMTO Ce
AobAMsKaBaT B CcTelleH AQ
XapakTepUCTUKUTE Ha OLleHABaHMA OOeKT.
Be3npueruTe  M3XOAHM ~ CTOMHOCTM  ca
noabpann  audepennupano,  cpoGpazHO
cnenupuIHUTE YCAOBMA u OTYHTAT
MEeCTOIIOACXKEHUEeTO Ha MMOTa,
CnpaseaanBara IleHa II0 MeToJa
MHBECTHMLIMOHHATA CTOMHOCT Ce KOPUIHMpa ChC
cboTBeTHM Koeduuuent: Kez, - xoedutiuetim
HA excnaoamaunouna z00nocm, Kco -
xoedpuruenm wa cmpoumeana zod0nocm, Kec., -
Koeuytenm 3a CMORAHCKO CbOmMeemcmene
fnazapra unduxayusl.

MaKCHMaAHa

Ha

MeToa Ha KarmraAn3anyd Ha NpuxoamuTe

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
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
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!AHCKOHTHQGHE Ha paBHM HETHHM ITaPITUIHI
IIOTOLIM

3a ompeaeasiHe crpaBedanBaTa CTOMHOCT Ha
fH3HeC LeHTbpa M aKTHMBUTe Ha road kayda e
M3MI0A3BaH METOJA Ha KAHUWMAAUSUPAHE HA
doxoda 3a onpederen nepuod (duckonmupae
HA paéHu HemHu napuunu nomoyu). Tosu
METOA € ITOAXOAALI, 3alllOTO HaeMbT € Haii-
4yecTO M3I10a3sBaHara ¢opMa 3a M3MIOA3BaHe Ha
noa00HM akTuBKM. MeTogRT mNpeacTaBasiBa
AVICKOHTHpaHe Ha paBHM HapuYHM TOTOLM
(HampyMep HeTeH AOXOJA OT HaeM) ¥
npeAcTaBAsiBa crellnguinaa popMa Ha MeToAa
Ha AVICKOHTHPAHUTE HETHH TTApMYHM TOTOIIN,

B Ttabammata mo-acay ca  06GoOILeHM
pe3yATaTuTe OT OlleHKaTa Ha TPUTe CTOIaHCKH
cyDekra, reHepupalu 20xo4 3a BAX/:

(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
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:

Ne | MkoHoMmuyeckn cyOekr /| Copaseaausa croiinocr | CripaBeAanBa CTOMHOCT
Economic subject xbMm 10.07.2015 1. / Fair | xem 31,12,2017 r. / Fair
value as of 10.07.2015 value as of 31.12.2017
1. | Kommaexc «Csera Copus» / | 1601 300 000 -
“St Sofia” Resort
2. | JJoad xay6” 004 / Golf | 14 381 809 18 530 200
Club OOD
3. | BbusHec uesTnBp / Business | 130 226 577 167 790 000
center
OBIIO B Espo / TOTAL in | 1745 908 387
EUR":
OBIIIO B aesa / TOTAL in | 3 414 700 000
BGN:

3akaoueHue 33 masapHarTa CTOMHOCT Ha 1
aKIysa oT Kanmraaa Ha ,BAXA” AA

CTOlHOCTTa Ha eAHa akiuA OT KaluTajla Ha

BAXA ce onpedesena Ha ©Oasata Ha
moJydeHaTa  ClipaBeaamBa  OLIGHKa  Ha
APY’)KecTBOTO  pasaedeHa Ha Gpoa Ha

perucTpupaHuTe akIiMy Ha APY>XeCTBOTO KbM
AaTaTa Ha AO0KAaja A0 aKOMOHepHTe Ha
,Kenurna KoucenT Aumutea” AA.

Conclusion on 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
Capital Concept Limited AD. The results of the
estimates, are summarized in the followin
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Pesyatature or pasdermre ca 0006uieHU B
cAeaHaTa TabAUIIA:

table;

Ne IToxasaTtea / Indicator Msapxka / Croitrocr /
Measure Value

1 | Cnpaseaansa croitHOCT Ha ApyxkecTBoto /| Aesa /| 3414 700 000
Fair value of company BGN

2 | bpoii akuun no peructpanus / Registered | Bpos /| 10634 240
shares number

3 {ena nma 1 akuusa mo HoMuHaA / Nominal | Jdesa /|1
price per share BGN

4 | ITasapna croiHOCT Ha 1 aKIIMg OT KanuTaaa AeBa /| 321,10
/ Market value of one share BGN

Coraacuo M3TOTBEHMS AOKAaA Ha
He3aBUCHUMMAT OLIECHUTEeA ~KPECTBH
BYAMAP - BU3SHEC OLIEHKIM” O0A, uiero
pe3ioMe e IpeacTaBeHO IIO-TOpe, Ia3apHara
CTOMHOCT Ha BCHMYKM aKIMM OT KallMTada Ha
BAXA kbm mecenr wau 20151, Bb3amsa Ha
obma croitHocT or 3,414,700,000 aesa 3a
10,634,240 Opon akiMM Ipu ma3’apHa Ij€Ha
Ha eAHa akius ot 321.10 aesa. B Tasu Bpb3ka
IpeaaaraHara [IOKyIIHa IIeHa mo
peAA0XKeHus AOTOBOP Ha OCHOBaHMe 4a. 114,
aa. 1, 1. 1, 6. ,6” or 3IIITLK BbB BpB3Ka ¢ 94
114a, aa. 5 or 3ITTIIIK e 3,414,700,000 aeBa.

C oraea mpeneHkaTa Ha 11€AeChOGpPa3HOCTTa U
MKOHOMMYECKAaTa M3roaa OT CKAKYBaHe Ha
IpeAAaTaHusA  AOTOBOp, AaKLMOHEpPUTE Ha
ApyXecTBOTO caeABa Aa MMaT TIpeABuA, 4e B
M3TOTBEHNS OLIEHUTEACKH A0KAaA € HallpaBeHa
OLleHKa Ha Opgelara CTOMHOCT Ha KallUTaAa
Ha BAXA xem 31.12.2017T., KOATO HpeABIKAR
IIOKpMBAaHE HA PUCKOBA TIPeMMA  BLPXY
CTOMHOCTTA Ha akuuute Ha BAXA ot 9.61% 3a
BCAKa CAeasalla roauHa, T.e. IlgHaTa Ha
aKIUUTE Ce OYaKBa Aa Ce IOBUIIH CBC CPeAHO
A0 28.83% caes  M3NBLAHEHMETO  HA
unpectuumara. Caea  BBBEKAAHETO B
€KCraoaTaiMa Ha oOexTuTe, IpeAMeT Ha
MHBECTHIINA, C€ OYaKBaT HETHM IIPUXOAU OT
AertHoctTa A0 10% roAMInHO OT TAXHOTO
onepaTuBHO  QyHKUMOHMpaHe.  VMaiixu
TpeABM/A, U3AOXKEHUTE B To3M maparpad
MKOHOMMYECKM IMOKa3aTeAl, CKAIOYBAHETO Ha
IIpeAAOXKeHUs AOTOBOP 3a Nokynka Ha BAXA

According to the report of the independent
evaluator KRESTON BULMAR - BUSINESS
OTSENKI OOD, which resume is presented
above, the market value of all shares from the
capital of BDHL as of July 2015, amounts to a
total value of 3,414,700,000 BGN for 10,634,240
shares at the market price of one share of
321.10 BGN. In that respect the proposed
purchase price for the contact proposed on the
grounds of art. 114, pra. 1, item 1, L. ‘b’ of
POSA in relation to art. 114a, para 5 of POSA is
3,414,700,000 BGN.

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
31.12.2017 which provides cover on a risk
premium on the value of the shares of BDHL
from 9.61% for each subsequent year, ie. the
price of the shares is expected to raise up to
28.83% on average after the implementation of
the investment. After entering into exploitation
the projects, subject of the investment, are
expecting \net operating income by 10% per
annum from their operational functioning.
Considering the economic indicators set out in
this paragraph, the conclusion of the proposed
contract for the purchase of BDHL at this early
stage of the projects is economically viable for
the Company since it enables Capital Concept
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Ha TO3M paHeH eTal OT pa3sBUTHMETO Ha
NpPOeKTHTEe € MKOHOMHYECKM W3rOAHO 3a
Apy>KecTBOTO, Thif KaTO 4aBa Bb3MOXKHOCT Ha
Kenurea Koncent Aumutea A/l aa Hampasu
MHBeCTHIUA, YNeTO peaausupaHe ce OJaKBa B
KpaTbK  Iepuoj U  KOATO  II03BOAfBA
TeHEpMpaHeTO Ha 3HAUMTEAHM JOXOAM B
ABATOCPOYEH ILAAH.

Ilpesgaoxenuar 3a ogobpenme ot O6moOTO
ceOpaHue  Ha  /Jpy>XecTBOTO  AOTOBOp
IpeABIKAa NpHUACOMBAHETO Ha BCUYKM aKIIMU
ot Kanutasaa Ha BAX/ caea wepBo 3anaanjane
Ha cymMa B pa3mep Ha MuHuMyMm 10634 240
aepa B cpok or 12 (ABaHageceT) Mecena OT
IoAlucsaHeTo Ha Aorosopa. Tosa mossoasBa
npuAoO1BaHe Ha I'bAeH KOHTpoAa Bbpxy bAX/1
oT ApyXecrsoT0 M HEe3aBUCUMOCT lpu
B3eMaHe Ha pelleHus 3a pPa3BUTHETO Ha
AeMHOCTTa MY.

IMpoekThT Ha  MNpeAAcXKeHUA  AOTOBOP
IpeABIOKAA B cAyYaii, Je cAeA U3BbpIIBaHe Ha
ITbPBO TAamjaHe (B pa3Mep Ha MMHUMYM
10634 240 aepa), ApyXecTBOTO ABAKU Ha
IlpoasaBaunre amxpa B pa3Mep Ha 6% (mrect)
TOAMIITHO BbPXy OCTATHKA OT MOKYIIHATA IIeHa.
3a 1leAnTe Ha HAcTOAIIMA MOTHMBMPaH A0KAaj
u c oraed wuHopMmupaHoct Ha OOworo
cpOpaHMe Ha akuuoHepuTe Ha ,Kemutnpa
Koncent Aumurea” A/, CbBeTbT Ha
AUPEKTOPUTE € M3YMCANA, Y€ MaKCHMaJlHaTa
npuAOOMBHA CTOMHOCT Ha akuuuTe Ha BAX/ e
B pasmep Ha 4640163 673,60 aesa. CpillaTa e
M3YNCAEHa KaTo e JONYCHATO M3BbplIBaHe Ha
IIbPBO INAaljaHe II0 AOroopa B JAeHd Ha
HNOAIIMCBAHE Ha CBHIIMA M IIAaHIaHe Ha
OocTaTbKa OT IOKYITHATA LIeHA B Kpasd Ha IIecT
rOAMIIHMA IIepHO4, 3a KOMTO € CKAIOYeH
Aorosopa. Tosu pasxoa 3a Apyxectsoro e
M3LAAO IIOKPUT OT IIpeABUAEHaTa PUCKOBA
npemus ot 9.61%. Ilpeasua PBB3MOXKHOCTTa
BapaHTBOPHMTE Ja YIpa’kKHAT NpasBaTta cH IO
BapaHTUTe M Aa 3alMINAT aKIM¥ OT KalluTala
Ha ,Kenutba Koncenr Aumures” A/ npean
M3TM4YaHe Ha 6 TOAMIIHMAT CpPOK, NpeABUACH
3a TasM IleA B IIPOCIEKTa, € Bb3MOXKHO
MOCOYEHHUTE pa3xoAnTe 3a AUXBUM Aa He Ce
ABAXKAT MAU A2 OBbAAT 3HAUMTEAHO IIO-MAAKH.

Limited AD to make an investment whose
implementation is expected in short period
and which is capable of generating significant
income in thelong 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 Capital Concept Limited AD
the Board of Directors has calculated that the
maximum purchase value of the shares of
BDHL amounts to 4 640163 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 2.61%. Given the possibility the
warrant holders to exercise their rights under
the warrants to subscribe shares in the capital
of Capital Concept Limited 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 smaller, Please find below
detailed information about the calculations
made for the maximum purchase value of the
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Ilpeacrasame noapobHa  pa3buBKa Ha
HallpaBeHMTE M3YUCACHMS 3a MaKcMMaaHaTa
npuAcOMBHa CTOMHOCT Ha akuyuTe Ha BAXA:

shares of BDHL:

B AeBa / in BGN

ITokynka 1ieHa / Purchase price

3 414 700 000,00

ITepBo maamase B AeHs Ha NMOANMMCBaHE Ha
Aorosopa [/ First payment at the day of
signing the contract

10 634 240,00

MakcumaaeH ocTaTbK OT IOKyNHaTa LieHa
caeJ TBpPBOTO MNAamjaHe [/ Maximum
remainder purchase price after the first
payment

3 404 065 760,00

l'oanmen Anxsen npoueHT / Annual Interest
rate

6%

Togumnza auxsa npu MakcuMadeH OCTaThK
OT MOKyIHaTa [IeHa cAed MbPBOTO IAalllaHe /
Annual interest incurred on Maximum
remainder purchase price

204 243 945,60

Auxsa 3a neamsa nepuod oT 6 roauHu /
Interest for the entire period of 6 years

1225 463 673,60

MakcuMaaHa IOKyIIHa LeHa npu
pasraexaaHoTo aomyckare / Maximum
purchase price under the assumption
reviewed

4 640 163 673,60

B mnpeasoxeHus Aorosop e IpeABMACHO
3agpaxeHne 3a KymyeauuTe aa 3anmmaT CbC
cpeacrbara, noayvyeHn ot IlokynHata leHa
akuuu OT Kanurtada Ha ,Kenntsa KoHcenT
Aumurea” A (,KKA") 3a cyma B pasmep Ha
muauMyM 2 750000 000 aesa. 1o To3u Haumu
ce ocurypsABa eAHOBPEMEHHO I[AallaHe Ha
nokynHa mneHa ot Kymnysaua u peuHBecTupane
Ha CpeACTBa OT IpoJaBayuTe B KallMTala Ha

ApyXecTBOTO.

100% oT akumute OoT KammTasa Ha BAXA ce
npuaocbusatr or KK/ B TpuaHeBeH cpoK OT
IIOATIHMCBAHE Ha 40TOBOpa.

B npeaac:xeHns Aorosop e noApodHO onucaH
HauvHa Ha IJallaHe Ha TOKyNKaTa lleHa OT
cTpaHa Ha , Kenutba KoHcent Aumutea” A B
noasa Ha IIpoaaBauure, a mMMeHHO Ja ce
M3BBpIIBA 1O npeneHKa Ha Kynysaya, Ho npu
CTPOTO OllpeAeaeHa cxeMa, KaKTo caeABa:

The proposed contract prescribes the
obligation for the Purchaser to subscribe, using
the funds from the purchase price, shares of
the capital of Capital Concept Limited AD
(CCL) for a minimum sum of BGN
2750000000. Thus it is secured the
simultaneous payment of the purchase price
by CCL and reinvestment of the funds by the
sellers into the capital of CCL.

100% of BDHL shares shall be acquired by
CCL within three days as of execution of
agreement.

The proposed contract describes in details the
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:
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A) II'vpBo naamane

1. KKA IpeAcTaBs Ha ITpoaasaunre,
u3pledeHne OT paslLlalllaTeaHaTa CH
OaukoBaTa CMETKa, YAOCTOBEPABAIIIO

HAAMYIHETO Ha CYMM B pasMep He [0-MadbK
ot [TspBOTO Naarlaxe

2. IlpoaaBauuTe  TPeACTaBAT  Ha KKA
JOKyMeHTH 3a 3alMCBaHe Ha aKuuu OT
kanutaaa Ha KK/, moapobHo onucaHu B
npeamM0i0la Ha IPeAAOKEHUS AOTOBOP
(ctp. 9 u 10) 3a cyma, B pasMep He IO-
Maapk oT 10634 240 aB. oBi10 3a BCHYKH
IIpoAaBadn;

3. KKA npeBekAa He3abaBHO no
mabmpareaHaTa cu CMeTKa OT MMETO Ha
Bcekn IIpogasay LeHaTa Ha 3amuCBaHUTE
aKI{nH, AOKYMeHTuTe 32
3alMcBaHe Ha akiMu;

CBbrAacHO

B) CaeaBammm mnaamanmsa A0 pasmep OT

mumEmMyM 2 750 000 000 aesa

1. KKA MpeACTaBs Ha IIpoaaBayure
M3BA€YEHNEe OT paslaaljaTelHaTra i
OaHKOBaTa CMeETKa, yAOCTOBEpABaLIO

HAAMYHMTE CyMM B Hed 3a 3all1aljaHe Ha
MOKynHaTa LieHa

2. l'Ipo.a,aBaqué KKA
JlokymeHTn 3a aKLuy,
noApobHO omucaHm B TpeamM0Oi0aa Ha
IpeAA0XKeHNns A0ToBop (cTp. 9 u 10);

3. KKA peBexaa He3zabaBHO
HabupaTeanaTa CM CMeTKa OT MMETO Ha
Bcekn Ilpogasau meHaTa Ha 3amnMCBaHUTE

apeACTaBAT Ha
3alIMcBaHeE Ha

1o

akimu, ceraacHo  JlOKyMeHTHTE  3a
3anucBaHe Ha aKIIMM.
B) TIlaamamms caea  3anucBaHe  OT

NpoAaBadYMTe Ha aKIMM OT KarmmTaza Ha
KK B pasmep muuumyM 2 750 000 000 aesa

B cayuait, ye caed AOCTMIaHe Ha cyMara OT
2 750 000 000 aesa, ITposaBaunTe He Xeaant A
M3NO0A3BaT OCTaTbKa OT I[IOKyIHaTa IeHa
(664700000 aB.) 3a 3ammcBaHe HA aKOUHK
cpelly BapaHTH, Te YBEAOMABAT KK u
NOCAEAHOTO 3allAallla OCTaTh KA OT IIOKYIIHATA
neHa O ©OaHKOBM CMETKU, IIOCOYEHM OT
IIpoJaBauMTe, TPOMOPLUMOHAAHO Ha y4acTHeTo

uM B BAXA.

A) First Payment
1. CCL presents to the Sellers excerpt from its
current bank account evidencing the
availability of funds not less than the First
Payment
2. The Sellers present to CCL Documents for
subscription of shares of the capital of
CCL, as pointed in details in the preamble
of the proposed contract (page 9 and
10)for a sum which in total should be not
less than 10 634 240 for all sellers;

3. CCL shall immediately transfer to the its
raising account on behalf of each Seller the
price of the shares being subscribed as per
the Documents for subscription of shares;

B) Following payment up to minimum BGN

2 750 000 000

1. CCL presents to the Sellers excerpt from its
current bank account evidencing the
availability of funds for payment of the
purchase price;

2. The Sellers present to CCL Documents for
subscription of shares, as pointed in
details in the preamble of the proposed
contract (page 9 and 10);

3. CCL transfers to its raising account on
behalf of each Seller the price of the shares
being subscribed as per the Documents for
subscription of shares.

C) Payments following subscription of CCL
shares for minimum BGN 2 750 000 000 by
the sellers

If after reaching the threshold of BGN
2 750 000 000 the sellers do not wish to use the
outstanding amount of the purchase price
(BGN 664 700 000) for subscribing shares
against warrants, the Sellers notify CCL and
the latter shall pay the outstanding amount to
bank accounts of the sellers, proportionally to
their shareholding in BDHL.
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B npeaaoxenms Aorosop CpUIO Taka e
HpEABMAeHO " ypex,a,aﬂe Ha MOoCAeACTBMATA OT
HellAdInaHe Ha [eHaTa, 4 KMEeHHO:

a) B cayuaii, ve no suHa Ha KK/ He Opge
M3BBPIIEHO NBPBO [AalllaHe, CbOTBETHO
yBeAuMdyeHMe Ha KanuTada ¢ ITBPBOTO
naamare, KK/ ce sagbakasa Ja AKupoca B
moa3a Ha ITpogaBaunTe akImMUTe OT KanuTaza

na BAXA.

0) B cayuaii, ye no suHa Ha [IpoaaBaunTte KK/
e B HePb3MOJKHOCT Aa M3BbPIIIN:

1) mepBOTO MAaIaHe, CHOTBETHO yBeAWUYEHUe
Ha KalmMrada ¢ IIBPBOTO IlAALaHe, Ipu
HaaAM4YMe Ha cpeacTBa IO cMeTKara My -KKA
MMa IIpaBo 4a pa3Baal AOTOBOpa;

2) maallaHMs Ha IOKyIIHaTa LieHa cAed IbpBO
ChOTBETHO  yBeAudeHUe Ha
Kalmurala, IpM HaAuWudme Ha cpescTsa 110
cmetkata My - KK/ ce ocsoboxaasa ot
38 bAKSHNETO 3a 3anJaliaHe Ha
IMpoJdaBayKTe Ha OcTaThKa OT MOKYIMHaTa LieHa
M 3amnaspa IIPaBOTO CH Ha CODCTBEHOCT BBPXY
aKIIMMUTE OT KanuTaaa Ha BAXA.

mAaliaHe,

CH

B 0000IIeHK e Ha TOpen3A0XKeHOTO,
CKAIOYBAHETO Ha MPeAAOXeHUA AOTOBOpP 3a
3aKyIyBaHE Ha BCMYKM aKLMM OT KalluTala Ha
BAXA e ueaecpo0pa3sHO U MKOHOMMYECKH
M3rogHO 3a ZPpyKecTBOTO mnopasu cCAeAHuTe

apryMeHTH:
1. IlpeaaaraHaTta caeaka Leau peaamnsanms
Ha 3a10KeHUTe B [pOCIeKTa
HHBeCTHITHOHHII HaMepeHI/IH Ha

ApyXecTBOTO KaTo AaBa Bb3MOKHOCT Ha
+Kenurea KonHcent Ammurea” AA aa
1puaodue ONOCPeACTBEHO AaKTUBM B
HeABM>KMMM MMOTH ¢ o0llla KBajpaTypa
ot 1,071,000 kB.M. pasrbpHaTa 3acTpOeHa
TLAOIIT c opuaexalliata UM
ungpacTpykTypa.

2. ITpuaoGuBaHeTO Ha aKUMUTE OT KalluTala
Ha BAX/1 B HACTOAIIIMA MOMEHT € ITO LleHa
3HAYMTEAHO IIO-HMCKa OT CTOMHOCTTA,
koaTo BAX/A ce ouakBa Aa uMa cJea
OCBIIIECTBABAHETO Ha MHBECTHIIMATA M
OIlepaTMBHOTO MYy yIIpaBAeHHeE;

3. IIpeaocrass ce BB3MOXHOCT Ha ,Kenursa

The proposed contract also prescribed the
consequences upon non-payment of the
purchase price:

a) If due to CCL’s fault the first payment,
respectively capital increase via the first
payment, is not done, CCL shall be obliged to
endorse BDIL shares to the Sellers.

b) If due to Sellers’ fault CCL is not able to
execute:

1) first payment, respectively capital increase
via the first payment, upon availability of
funds into its bank account, CCL shall have the
right to cancel the agreement;

2) payments following the first payment,
respectively capital increase, upon availability
of funds into its bank account, CCL shall be
released from its obligation to pay the balance
of the purchase price and shall hold the title
over BDHL shares. ‘

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 Capital Concept Limited 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 Capital
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Koncent Aumurea” A/ aa Hanpasu
u3roana u ueaecb,obpasHa MHBECTHUIINSA,
ThIl KaTO peaAM3MpaHeTO Ha Chlllata ce
OYaKBa B KpaTbhK IIepuoj OT BpeMe MU
MO3BOAMABA TeHEpHpPAHETO Ha 3HAYMTEAHH
AOXOAM B ABATOCPOYEH I1AaH;

4. ApyXecTBOTO IIe MOXe Ja npuaobue

KOHTpoa Bbpxy BAXA ugpes
npuaobusare Ha 100% ot akiuuTe oire ¢
TIOATIMCBAHE Ha AOTOBOpa 3a IIOKYIKO-
npoaaxxba Ha akimu;

5. I'bBKaBOCT IIO OTHOINIEHKME HA pa3Mepa Ha
AallaHMATa Ha  MOKyIHaTa  LieHa,
u3pbpuiBain or KK/A B pamxute Ha 6
TOAMIIIEH CPOK C OrAed, MOCThIIAeHUATa OT
3anyMCcaHM akKOUM Ccpelly BapMaHTH OT

II'bBAE€H

MHBECTUTOPH;
6. EanospemeHHO ocurypsBaHe Ha IAamiaHe
Ha mnokymHa wpeHa or KKA u
peMHBECTHpAHE  Ha  CpeAcTBa  OT

IIpogasadnTe B KannuTala Ha KK/,

7. CHUIYpHOCT OTHOCHO pa3llAAIaHMsTa 3a
MOKyTIHATa LieHa Ha aKIuuTe, ChOTBETHO
3allMCBaHeTO Ha aKUyy CpeLy BapaHTH OT
MMpoAaBayuTe, Thil KaTO BbB BCEKM eAUH
MOMEHT CcpeAcTBaTa 3a 3amaalllaHe Ha

IeHa, CBOTBETHO 3a

yseAndyeHneTo Ha Kammuraaa Ha KK/ ao

AOCTHTAHEe Ha I[IOCOUeHMA pasMep, He

HaITyCKaT nyOAMIHOTO

APYKeCTBo,

IMOKYIIHaTa

CMETKKTe Ha

4, Mmia, B UYMATO II0A3a € CAEAKaTa,
IoAAexala Ha 0400peHye

[Ipeasua apryMeHTHTe, M3AO0XKEHM IIO-TOpe,
cAeAxaTa ce M3BLpIIBa B I0A3a Ha BCHYKH
CTpaHM IO cAeAKaTa — KynyBadseT ,Kemurea
Koncent Aumnrtea” A/ u npoaasadute bernp
Kpayn AuMmnrep, Kennraa I'pang,
KopmopenmrsH Aumutia, beer Yea Kenuraa
AumMmuTHA, I'pana Paric
HMurepHemrsHba  VupectMbHT  ATa,  Aosa
IMaysp MuBectMbHT Aumures u ITPOPUT
BECT MHBECTMBHTC AMMUWUTEA,

MuBecTMBHT

5. 3axkaioueHnme
CoBeTLT Ha
Koacenr

NnpeaAoKeHaTa B

AUPEKTOpUTE »KeImnTba
Aumurtea” AA  cumra, ue
HaCTOAIOMA MOTMBUpPaH

Concept Limited AD 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. The Company will be entitled to take
full control over BDHL by acquiring
100% of the shares of the company
upon execution of the share transfer
agreement;

5. Flexibility regarding the amount of the
payments of the purchase price, made
by CCL within the 6 years term in view
of the proceeds by subscribed shares
against warrants by the investors;

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

7. 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 INVESTMENT
LIMITED.

5. Conclusion

The Board of directors of Capital Concept
Limited AD considers that the purchase of all
shares from the capital of Bulgaria
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AOKAaJ HOKyIlKa Ha BCHMYKM aKIuu OT
kanutada H©Ha ,bBearapus JdusesonmbHT
/Xoaaunre/ Anumurtes” A/l e B MHTepec Ha
BCHYKM CTpaHM 1o cgeakata. CHBETBT Ha
AUpeKTopuTe Ha /pyXecTBOTO CMsATa, ue
NpeAAOKeHaTa C4eaka e ledechoDpasHa M
MKOHOMMYECKM W3TOAHA, Thil KATO ce lleAu
peaamsaliMa Ha 3ad0)KeHMTe B IPOCIEKTa
MHBECTULIMOHHI HaMepeHus Ha /JpykecTsoTo,
KaTo gaBa Fb3MOXKHOCT Ha , Kemursa KoncenTt
Aumures” AA aa mpuaobue omocpeacTBeHO
aKTMBM B HEABMDKMMM MMOTU ¢ ofia
kBagpatypa or 1,071,000 xB.M. pasrepHara
MAOLL ¢ [puAexamiata WM
uHppacTpyktypa. Ilokynkata Ha akuuure ot
kKanmrada Ha BAX/l B HACTOANIMA MOMEHNT € 10
IIeHa 3HAYUTEeAHQ TO-HHMCKA OT CTOMHOCTTA,
kogto BAX/A ce owakBa Aa mMMa cleg
OCBUIECTBABAHETO HA  MHBeCTHMIIMATA ¥
OIIepaTMBHOTO MY  yOpaBA€HME,  KOeTo
MOACHABA  MEKOHOMHMYECKATA  M3roda  3a
~JKenurtba Komucenr Aumures” AA,
MOCPeACTBOM peaansupaHeTo Ha
MHBECTHLMATA B KpaTbK IepMOA OT BpeMe U
reHepupase 3HAYMTEAHH JOXOAH B
ADbATOCPOYEH IAaH.

3ac1*poe1—1a

Ha

IIpeaaokeHMe KbM aKIIMOHEPUTE

C oraea Ha msaoxenmure npuumby, C/J Ha
+Kemntea KoHcent Aumurea” AA npeaaara
Ha aKkLIMOHepuTe Ha /lpy>KecTBOTO Aa IpueMaTt
CAEAHOTO pellleHHe IO T. 1 OT AHeBHUA pea Ha
HacpoyeHoto 3a 17.08.2015r. O6mo curbpanue
Ha aKIIMOHEPUTE HA APY>KECTBOTO, @ MUMEHHO:
O6moro cnbpanMe Ha  aKUMOHepUTe
0A00psABa M Aa OBAACTABA U3ITbAHUTEAHMAT
AMIPEKTOP 4a moAmuiie /orosop 3a MOKYHKO-
npodaxkba Ha akUuMM, MO CHMAATa Ha KOHTO
~Kenntba Koncenr Aumures” A aa sakynu
B CBOTBETCTBUE C pasnopeabuTe Ha 4a. 114, aa.
1, 1. 1, 6. ,6” or 3IIIILIK BB BpB3ka ¢ 4. 114a
aa. 5 or 3IIINIK ,Kenutea KoHcenr
Aumurea” A/l Aa 3aKyIM OT BCHUKY aKIMM OT
Kanuraaa Ha ~DBATAPHUA
ANBEAOITMBHT IXOAAUHIC/
ANMMMUTEA” AA, EMK 202909501, a meHHO
10 634 240 Gpos HaAWYHM TTOMMEHHM aKIMU C
npaso Ha Traac, BCAKAa €4Ha OT KOHMTO C
HOMMUHAAHa CTOMHOCT oT 1 AB. 3a obula

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 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 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 17.08.2015 and 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 shall buy all shares from the capital of
BULGARIA DEVELOPMENT
/HOLDINGS/ LIMITED AD, UIC:
202909501, namely 10634240 ordinary
registered voting shares with a nominal
value of BGN 1 each for the market price of
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nasapna meHa or 3 414 700 000 aesa ot | BGN 3414700 000 from the shareholders
aKnuoHepure Ha #~BBACAPUS | of BULGARIA DEVELOPMENT

AUBEAOIIMBHT XOAAMHIC/ | THOLDINGS/ LIMITED AD as follows:
ANMHUTEA” AA, KakTo caeapa:

* Or Bervp Kpayn Aummrea, ApyXecTBO, | o Erom Better Crown Limited, a company

YUYpPCAEHO M CHIIECTBYBalllo  CBIAACHO organized and existing under the laws of
3akonure Ha Xour KoHr, ¢ per. Ne2103577, Hong Kong, with reg. No2103577, with seat
ChC CEAAAUIIE M aApEC Ha ylpaBAeHue — and address of management :Hong Kong,
Xour Konr, Yanuaii, 188 Xenecn Poya, eT. Wanchai, 188 Hennessy Road, 11+ Floor,
1, xyaa 188, mpeactaBasBaHO  OT Tower 188, represented by the director

Aupekropa Muur IO Yumr, ,Kenutsa Ming Yu Ching, Capital Concept Limited
Koncenr — Ammutes” AA  aa  sakymn AD to buy 3190272 ordinary registered

3190 272 Gpoa maamdHn TOUMEHHM aKLMK voting shares with a nominal value of BGN
C IpaBO HA IAaC, BCAKA €AHA OT KOMTO C 1 each:

HOMMHaAHa CTOMHOCT 0T 1 AB.;

* Or Kermraa Tpana Kopnopeiwrsn |, from Capital Grand Corporation Limited,
AvMMTHA,  APYXECTEO  yupeseHo u | company duly registered and existing

CBIIECTBYBAILO CHIAACHO 3aKOHMTe HA XOHT | ynder the laws of Hong Kong, registered in
Kour, perncrpupano s Perucrspa Ha the Registrar of the commercial companies
TBPTOBCKITE Apy>xecTsa Ha XoHr Kowr, c of Hong Kong, under reg. No. 2210937, with
per. Ne2210937, cne ceaaamie u agpec Ha seat and address of management — Room

ynpasaexue ~ Cras 2008, erax 20, YuHA30P | 2008 20/F Windsor House, 311 Gloucester
- Xayc, 311 laayuectop Poya, Kaycyeii Beit, Road, Causeway Bay, Hong Kong,
XoHr KoHT, npeACcTaBAs1BaHO OT AMPEKTOPa represented by the director and the legal
M 3aKOHEH INpeacTaBuTea — I-Xa Xo We representative — Ms. Ho Yee Eunice Chan,
IOmmce  Yam, ,Kemurna  Kowcent Capital Concept Limited AD to buy 212 684
Aummres” A/ sa sakynu 212 684 Gpos ordinary registered voting shares with a
HaAMYHM TIOMMEHHM aKuuMM C TPaBoO Ha nominal value of BGN 1 each;

raac, BCIKAa €4Ha OT KOMTO ¢ HOMMHAJHA

CTOMHOCT OT 1 2B,
* Or Becr Yea Kemmraa WHBeCTMBHT |, From Best Well Capital Investment

AnMUTHA,  APYXKECTBO  yUPEAeHO M Limited, a company duly registered and

CHIIECTBYBAIIO CRIAACHO 3AKOHMTE Ha XOHT | existing under the laws of Hong Kong,
Konr, perucrpupano s Perncrspa sa registered in the Registrar of the
ThPTOBCKUTE ApyXecTha Ha Xour Kour, ¢ |  ommercial companies of Hong Kong,

per. Ne2209338, cre cegaamine ¥ aapec Ha under reg. No. 2209338, with seat and
ynpasaenue — Cras 2008, erax 20, Yunasop address of management —~ Room 2008 20/F
Xayc, 311 I'aayuecrsp Poya, Kaycyeir Beit, Windsor House, 311 Gloucester Road,

Xonr KoHT, npeacTaBAsfBaHO OT AMpeKTopa Causeway Bay, Hong Kong, represented by
U 3aKoHeH npeacTaputea - r-xa Ilym Cse | yhe director and the legal representative —
Axosnm ok,  ,Kemutha  Komcent | s Pyui Sze Josie Lock, Capital Concept
Anmutes” Al aa sakymm 319027 Gpos Limited AD to buy 319027 ordinary
HaaM9HU [TOMMEHHN! aKLMM C IpaBo Ha registered voting shares with a nominal
raac, BCAKa e4HA OT KOMTO C HOMMHAaAHa value of BGN 1 each;

croiinoct or 1 aB.;

e Or TIpass Paitic MWHTepHemrbHbA ¢ From Grand Rise International Investment
MBecTMBHT /ATA, APYKECTBO yupeAeHO U Ltd, a company duly registered and existing

CBIIECTBYBAIIO CBIAAaCHO 3aKOHMTE Ha XOHT under the laws of Hong Kong, registered
Konr, perucrpupaso c per. No2199258, cxc
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CéAaanule M agpec Ha yupapAeHUe — er. 13,
Kurarsicku  Aepocneiic Heursp, 143 Xoii
Byn Poya, Kayn Tour, Xour Kowr,
npeAcTaBAiBaHO OT Aaupekropa Km Xyur
Ma, ,Kenutsa Koncernr Anmuteas” AA aa
3akynu 531712 6pos HAAMYHM TOMMeHHM
aKLMKM € TpaBO Ha raac, BcAKA €4Ha OT
KOHUTO € HOMMHAAHA CTOMHOCT OT 1 AB.;

¢ Or Aosa Ilaysp UusecT™MBHT Mumurres,
APYXeCTBO yupeaeHO u CBLIeCTBYBAINO
CbrAaCHO  3aKOHMTe Ha  XOHT Komr,
PeTuCIpupano ¢ per. Ne2219752, cpe
CeAaaMile ¥ agpec Ha yupapAeHHe — Dap
Witcr Koucopumym Buaaunr, 121 Ae Boa
Poyg, [eutpaa, Xour Kowur,
NPpeACTaBAABAHO OT Aupektopa Mo Hee
Eant Avm, ,Kenutna Koncenr AumMures”
AJ aa 3akynm 212685 Opos Haauuuy
IIOMMEHHI aKIIM¥ ¢ IPaBo Ha IAac, BCAKA
€4Ha OT KOUTO C HOMMHAAHA CTOMHOCT OT 1
AB,;

* Or TOpodur Becr MNuBecT™MbHTC
AumMurea, perucrpupaso CBrAacHO
3aKOHMTe Ha Makao, ¢ per. NeSO17541, cpe
CeJaauIle M aApec Ha yIpaBaeHue —
ABenngaa Aa IMpana T paHae  Nod(9,
Eauduuno Yaitna Aoy 22 Anaap, Makao,
Kurait, npeacrasaspano ot AUPEKTOpHTe
Yu Mau Kanuau Aeynr u Xo Me Ouuce
Yan, ,Kemntsa Koncerr Aumurea” A aa
3aKynu 6 167 860 Gpos Haamauyu noumenmn
aKUuH C OpaBo Ha raac, BCAKA eAHa OT
KOHTO ¢ HOMMHAAHA CTOHOCT oT 1 a8,

Bemraky akimu or xanmrasa Ha ,,BBATAPHUSI
ANBEAOIIMBHT XOAAUHIC/
AUMMTEA” AA, EMK 202909501 aa Gbaar
3aKyneHu 3a meHa or 3414 700 000 is. (Tpu
MHAMapAa YETHPUCTOTMH U YeTHPUHAAECET
MUAMOHA M CEAGMCTOTMH XMAAAM AeBa), a
WMEHHO Ma3apHa CTOMHOCT Ha 1 (eana) akuus
OT KanuTaaa e 321,10 as. (Tpucra aBagecer u
€ANH AeBa M AeceT CTOTHMHKHM), KOATO IeHa
caedBa aa Obde maaTeHa IpH  yCAOBUSATA,
U3A0KEeHM B MOTUBMpaH A0KJAa4 Ha ChBera Ha
AUPEKTOPUTE M NPOEKTHT Ha AOTOBOp 3a
HOKyNKO-IIpodakfba Ha aKnuuTe,
IpUACKEHNe KbM HACTOSIL[OTO peluenue,

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. 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 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
32L10 (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.
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,Ha_cmxuiwrr‘ ,Morpimfrpau Aoxaag ma CJ ua
~Kenuroa Koucenr Ammuren” AA,
TIPEACTABAREA HEPalASAHA YaCT OT IMCMelTe
MaTepumaint 0 AHepHua pea Ha OBmoTo
cbOpaHMe Ha aKLHOHepHuTe, HacpoYeHo 3a
17.08.2015r. ot 11:00 waca.

| Hacrosiuma momsupan 40kaaa e usrorsen ot

Ceseta wa aupextopure wHa  Kemursa

Kowcerrr Aumurea” AJ 8 Apa eanooBpasuy |.

E€K3IEMIAAPE Ha GBATAPCKH M aHTAMMCKY e3UK,
Ilpu npotMsopeume Mexay apara TexcTa,
HPeAMMCTBO te Ma OhArapekya Texcr.

| The present mofivated report of the BoD f

Capital Concept Limited AD represent
unilateral part of the writtén materials under
the agenda of Generdl meeting of the
shareholders scheduled for 17.08.2015 at 11

1 o’clock.

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

CBBET HA AMPEKTOPM / BOARD OF DIRECTORS

Ivan.Todorovlvénovﬂfﬁaﬂ T'oqopobﬁnauon
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