AKITMOHEpPUTE Ha
»~Kermurba KoncenT Aumurea” Ad

MOTHUBHUPAH AOKAAA
Ha CpBeTa Ha AMPEeKTOpHTe Ha
+Kermurea Koncenr Anvurea” AJ

To the shareholders of
Capital Concept Limited JSC

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

Ha ociosane wa. 114a, ar. 1 e'bs sproska ¢ HaA.
114, ar. 1, m. 1, 6.,,6" 1t c 4A. 1144, ar. 5 om
3axona 3a nybanunomo npedrazane Ha yeHHN
KHiKA

18.02.2016

OrtHocho: Ycaosus u 1eaechoGpa3HOCT Ha
cdeaka no ya. 114, aa. 1, 1. 1, 6. ,,6” 518 Bpb3Ka
c ua.ll4a, aa. 5 or 3IMHUK, B pesyaratr Ha
kosato ,Kenursa Koncenr Aumurez” A,
pPericTpupaHe B TbLPrOBCKMA PerucTbp KbM
Arenunnata no snucBaHuaTa, EMK 200478388,
CbC Cejaanne I ajpec Ha ynpaBAeHue - Tp.
Codua, 1784, paiton Maagoct, Gya.
~Llapurpaacko woce” Ne 1151, Busxec crpasa
METATIAPK, er. 5, oduc B (,ApyxkecTsoTo”)
Aa npuaobue 100% ot akumure Ha ,Bvrarapus
AusesonMbHT [Xoaguure/ Aumutes” A,
peructTpupatHo B ThproBCKHA perucTbp KbM
AreHunsaTa no BNMCBaHHATA, EMK
202909501, npeacrasassamys 10 634 240 (aecet
MHAMOHA IIECTCTOTMH TPHAECET M HeTHpH
XHASAM ~ ABecTa M 4eTupudecer) bpos
OOMKHOBEHM MOMMEHHI aKUMH ¢ NpaBo Ha
riac, ¢ HOMHHaAHA CTOMHOCT OT 1 AB. BCAKa
eAHa akuus, ¢ 00Ia HOMITHAAHA CTOJIHOCT OT
10634240 aB. (AeceT MHAMOHA NIECTCTOTHH
TpHAECET M YETHPH XHAAAM ABECTa I
yetupuaecer aesa), kato ,Kernursa Komcenr
Aumutea” AA cTaHe egHOANYeH COBCTBEHHK
Ha KanmuTaaa.

Caeakata e npeaaoxeHa 3a ogobpedne ot
Obmoto cuOpaHue Ha akuHOHepuTe Ha
~Kemurba Koncentr Ammmures” A Ha
3acegaHue, HacpoyeHo 3a 28.03.2016r., B 1100
vaca, B rp. Codus, 1784, paiton Maaaocr, 6ya.
~Japurpaacko moce” No 115T, Buaunec crpaaa
METATIIAPK, er. 5, ouc B, a npn aunca Ha
ksopym O61oto cebpanne e ce mposeae Ha

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

18.02.2016

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 28.03.2016 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 12.04.2016,




12.04.2016 r., ot 11:00 yaca, Ha CBLLOTO MACTO U
npu coius JHeseH pes B CHOTBETCTBHE C Y.
227, aa.3 ot THprosckya 3akoH.

Yeaxaemu Aamu u Focnoda,

Kato nybamuno apyxecrso, ,Kemurba
Koncent Aummurea” A e noauynHeHo Ha
pasnopeabute Ha 3akoHa 3a mnyBanvHOTO
npeaaaraHe Ha LieHHHM KHIKa (, STITTLK").

Hactoamuar MOTHBHPaH AOKAaA € M3TOTBeH 11
0400peH ¢ pewlenne ot 18.02.2016 r. Ha CoBera
Ha aupextopute Ha ,Kermmrrba Komcenr
dmvurtes” AA (,CA"), npn cnassaHe Ha
paanopeabuTe Ha 4a.114a, aa.l or 3IIILK ni
ya. 46 or Hapeaba No2 ot 17.09.2003 Ha
Komncua  3a  ¢unaHcoB  Hagzop  3a
NpOCNIeKTHTe NpH My0AHYHO MpeadaraHe M
AOMYCKaHe A0 ThPToBli Ha peryanpaH rnasap
Ha LEHHH KHIDKa M 3a pa3KpHBaHETO Ha
undopmanms or nybAUYHHTE ApPYy>KecTsa U
APyruUTe eMMHTeHTH Ha LeHHHM  KHIDKa
(»Hapeaba No2 ). CoraacHo ua. 114a, aa. 1 ot
SITTILIK wHacroswmatr Aokaaa Ha CA Ha
ApyXecTBOTO  mpeAcTaBasBa  4YacT  OT
MaTepuaauTe 7O AHeBHHA pea Ha OOworo
cOpaHie Ha axkuioHepuTe, HaCpO4YEHO 3a
28.03.2016 r., B 11’00 waca, Ha aApeca Ha
ypasaesue Ha JpyKecTBOTo.

[MpeanasnaueHneTo u LieaTa Ha HacTOALMA
MOTHBIIPAH  JOKJdad4 € Aa  3alo3Hae
akuuoHepure Ha ,Kermurba Kowcenrt
Mmmvrea” A CbC ChILLECTBEHHTE YCAOBHA M
teAecoGpa3HOCTTa Ha cAeAKaTa, IO CiaTa Ha
KoATO /ApyKecTBOTO, B KauyecTBOTO CH Ha
KynyBad Aa 3akynM OT aklHOHepuTe Ha
~Bbharapus AUBEAONMBHT /Xoaaunre/
Aumurear” AA, EMK 202909501 sciuku
NpuTeKaBaHH OT TAX aKUUM B KaYecTBOTO MM
Ha [1poAaBayl, a HMeHHO:

e Ot berpp Kpayn Aumures, ApyKecTso,
ydpedeHO M  CBLIECTBYBAlll0 ChIAAcHO
3akoHuTe Ha XoHr Kowr, ¢ per. Ne2103577,
CBC CeJaAMille I aapec Ha yIpaBaeHne —
Xour Kour, Yanuaii, 188 Xenecu Poya, eT.

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

Dear Sirs,

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

The present motivated report is drafted and
approved by decision of the Board of directors
of Capital Concept Limited AD (BoD) from
18.02.2016, 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 28.03.2016 at 11
o'clock in the management address of the
Company.

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

¢ From Better Crown Limited, a company
organized and existing under the laws of
Hong Kong, with reg. No2103577, with seat
and address of management :Hong Kong,
Wanchai, 188 Hennessy Road, 11* Floor,
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11, «kyaa 188, npeacraBasBaHo  OT
Aupektopa Munr 10 YUnsr, ,Kenursa
Koncent Ammutea” AA aa 3akynu
3190 272 6pos HaAMYHM MOMMEHHM aKUUH
C MpaBO Ha raac, BCAKA eAHa OT KOMTO ¢
HOMI{HAaAHa CTOIHOCT OT 1 4B.;

Or Kemuraa TI'pana KopnopeibH
AuvrTiA,  APYKeCTBO  YYpPe4eHO U
ChILECTBYBAIIO CBrAacHO 3aKOHITE Ha XOHT
Kour, perucrpupano B Perncropa Ha
ThproecknTe Apyxkectsa Ha XoHr Kowr, ¢
per. No2210937, cbe ceaaamne u aapec Ha
ynpasaenne — Cras 2008, etax 20, Yunazop
Xayce, 311 Taayuectep Poya, Kaycyeit beit,
Xour KoHr, npeactaBAABaHO OT ANpPEKTopa
1 3aKOHeH mnpeAcTaBuTeA — I-ka XoO e
Oxice  Yam, LKenutea  Koucent
Aumurtea” AA aa sakynu 212 684 6Gpos
HAAMYHY MOHMEHHM aKUIN C MpaBo Ha
raac, Bcsika eAHa OT KOMTO C HOMIMHaAHa
croiidoct ot 1 aB.;

Or Becr Vea Kermrraa HWuBeCTMBHT
AvvMuTia,  APYXKecTBO  y4YpedeHO U
CLLUIECTBYBAll0 CLrAacHO 3aKOHITe Ha XOHr
Kour, peructpupaso s Perncrspa Ha
ThpProeckute apyskectsa Ha XoHr Kodr, ¢
per. No2209338, cuc ceaaannie 1 aapec Ha
ynpasaenne ~ Ctas 2008, etax 20, Yinasop
Xayc, 311 Taayuectnp Poya, Kaycyeit Beit,
Xour KoHr, npeacrasassaHo oT AlpeKTopa
i 3aKOHeH mpeactaBurtea — r-xka Ilym Cse
Ax03n Aok, LKenutrna KoucenTt
Aumurea” AJ aa sakynn 319027 Gpos
HaAMYHM TIOMMEHHH aKUMH C MpaBo Ha
raac, Bcika eidHa OT KOMTC C HOMHHAaJAHa
CTOMHOCT OT 1 AB.;

Or TIpama Pasic HWMaTepHemrsHba
UuBecTMBHT ATA, APYXKECTBO yupeaeHo U
CBILECTBYBAIO ChTAacHO 3aKOHMTE Ha XOHT
Kowr, periicrpupano ¢ per. Ne2199258, cue
ceaaauLle 1 aapec Ha ynpasaeHue — eT. 13,
Kirrasickn Aepocneiic Lentnp, 143 Xoit
byn Poya, Kayn Tour, Xour Konr,
NpeACTaBaAsBaHo oT aupekropa Km XyHr
Ma, ,Kenntba KoHcent Aumures” AJ aa
sakynu 531712 6pos HaAMYHM MOMMEHHU

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;

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
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akKUMM C MNpaB0 Ha raac, BCAKa €4Ha OT
KOHTO C HOMHHAaAHA CTOMHOCT OT 1 4B.;

¢ Ot Noaa INayep UuBecTMBHT JAuMuTe],
APYXKeCTBO yupeAeHO It ChINECTBYBALIO
chraacHo 3akoHute Ha XoHr Kowr,
peructpupado ¢ per. Ne2219752, cbe
cejaaMile H aApec Ha ympasaenue — Qap
Witct Koncopumuym buaamur, 121 Je Boa
Poya, Lentpaa, XoHr Kour,
[peAcTaBasiBaHO OT Aupektopa Mo MHee
Eaut Aumn, ,Kenursa Koncenrt Aumurtes”
Al aa sakynu 212685 Gpos HaaumyHu
MOMMEHHH aKLMM ¢ NpaBO Ha raac, BcAKa
eAHa OT KOITO ¢ HOMHHAAHa CTOIHOCT oT 1
AB.;

o Or IIpopur Bect HuBecTMBHTC
Aumutea, perucTpupaso CbIAaCHO
3akoHuTe Ha Makao, ¢ per. NeSO17541, cbc
ceqaauiue I agpec Ha yhnpaBaeHMe —
ApeHnga Ada Ilpama TI'pange  Ne4(9,
Eandunuo Yaiina Aoy 22 Anaap, Makao,
Kurtait, npeAcraBAsBaHo OT AUpeKTOpHTe
Uy [an Karrm Jdeynr u Xo Me FOunce
Yan, ,Kenursa Koucent Aumurea” A aa
3akyrnu 6 167 860 6pos HaAMUHH NOHMEHHH
aKLMK ¢ MpaBo Ha raac, BCcAKa ejdHa OT
KOMTO C HOMMHAAHA CTOHOCT OT 1 AB.

Ileata Ha HacTOAWIMA MOTHBHPaH AOKAal €
B3eMaHeTO Ha MHQOPMIPaHO pelleHue oOT
O6woTo crbpaHne Ha akLJOHepuTe Mo T. 1 oT
Auesnua pea Ha HacpoyeHoTo 3a 28.03.2016 r.

3acejaHMe, a TIpH AMICa Ha KBOPYM Ha
12.04.2016r., H OBAacTABaHe
npeactasaasamure ,Kemmrpa Koncenr

Aumnurea” A, 3aedHO HAU MOOTAEAHO, Aa
noANKIUAT HeoOXOAMMUTE AOKYMEHTH M Aa

u3pbpwat  HeoBxoauMuTe  AeiicTBUA MO
3aKynyBaHe Ha BCHYKM aKIMH OT KalHTaJla Ha
»DBbarapus AHBEAONIMBHT /Xoaauurce/

Aumurtea” AA.

1. Ommcanue (ycaosus) Ha mpeaaokeHaTa
caeaka. IIpeamer Ha caeakara. CroitHOCT
Ha cAeakata. JpyrM CBIIeCTBEHM WU
AOITBAHUTEAHI eAeMeHTH Ha
npeAJo>KeHaTa CAeaka.

value of BGN 1 each;

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

» From Profit Best Investments Limited, a
company organized and existing under the
laws of Macao, with reg. 5017541, with seat
and address of management — Avenida Da
Praia Grande Ne409, Edificic 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 28.03.2016, in
case of lack of quorum on 12.04.2016, and to
empower the representatives of Capital
Concept Limited AD, together or solely, to sign
all necessary documents and to execute the
necessary actions for the purchase of all shares
from the capital of Bulgaria Development
{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.




CoeernT Ha aupektopure Ha ,Kermmrba
Koncent Aumurea” AA npeassara Ha
Obworo cnbpanne Ha aKUHMOHEpHUTE Ha
ApyxecrBoto 4a 0400pH M OBAacTH
npeacrasassauiute ,Kemmrba Komcenr
Avimurea” A, 3aedHO MAM NOOTAEAHO, AA
NOAMMINAT BCHUKH HeoDX0ANMH AGKYMEHTH 3a
nokynkara Ha ,Bbarapus AuseaonMbHT
Xoaanure/ Aumutes” A, BKAIOYHTEAHO HO
HE CaMO AOTOBOp 3a NMOKYMKO-npoJjax0a Ha
AKUHH B CHOTBETCTBHE C M3UCKBAHHMATA Ha .
114, aa.1, 1. 1, 6. ,,6" BLB BpB3Ka C 4a. 114a aa.
5 ot 3IMILIK, kakto 11 3asBAeHHe 3a BOHCBAHE
B KHHMIaTa Ha akuuoHepuTe Ha ,Bwarapus
AuseaonMsHT /Xoaanurce/ Aumutes” AA.

IIpeamer Ha caeakara:

[Tokynka Ha BCHMUKM akLMM OT KampTaaa Ha
~Dbarapus AUBeAONMBHT [Xoaauure/
Aumures” AA, or caeaunTe aKHOHEpH:

e Ot Bervp Kpayn Jdummrea, ApyskecTso,
yuypeAeHo M  CbIUECTBYBAILl0 CBFAACHO
3akoHuTe Ha XoHr Kour, ¢ per. Ne2103577,
ChC Cejaalille U aApec Ha ynpaBAeHMe -
Xour Konr, Yanuaii, 188 Xenecu Poya, et.
11, kyaa 188, npeacrapaspaHo ot
Aupektopa Mumr 10 Yumr, ,Kenursa
Koncent Aumurea” A aa  3sakynn
3190 272 Bpos HaAMYHM MMOMMEHHU aKLUK
€ MpaBO Ha rAac, BCAKA esHa OT KOMTO C
HOMMHAAHA CTOAHOCT oT 1 AB.;

e Or Kemuraa [Ipana Kopnopeirssu
AvviTia,  APYXKeCTBO  y4peAeHo M
ChILIECTBYBAIIO ChIAaCHC 3aKOHHTe Ha XOHT
Kour, pernctpupaso B Perucrtopa Ha
ThPIOBCKHTE ApyKecTBa Ha Xour Kowr, ¢
per. No2210937, cec ceaaauite u agpec Ha
ynpasaenne — Cras 2008, etax 20, Yinaszop
Xayc, 311 I'aayyectsp Poya, Kaycyeit Beit,
Xour KoHr, npeacTaBAaBaHO OT AUpeKTopa
M 3aKoHeH MpeActaButea — r-ka Xo Me
IOrmmce Yaw, ,Kenutha  Koncent
Aumurea” AA aa sakynu 212684 OGpoa
HaAMYHI MOMMEHHM aKLUMI C Ipaso Ha
rAac, BCAKA €AHa OT KOWMTO C HOMIIHaAHa
cToitHocT oT 1 aB.;

The Board of directors of Capital Concept
Limited AD proposes to the General meeting
of the shareholders to approve and empower
the representatives of Capital Concept
Limited AD, together or solely, 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 as an application for registration
in the shareholder's book of Bulgaria
Development /Holdings/ Limited AD.

Scope of the deal:

Purchase of all shares from the capital of
Bulgaria Development /Holdings/ Limited AD
by the following shareholders:

¢ From Better Crown Limited, a company
organized and existing under the laws of
Hong Kong, with reg. N02103577, 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;




s Or Becr Yea Kermraa WHBecTMBHT

AuMuTHA,  APYXKecTtBo  yupeAeHO W
ChILIECTBYBAILO CBIAACHO 3aKOHMTe Ha XOHT
Kour, peructpupano B Perncrbpa Ha
Thprosckute Apyskecrsa Ha Xour Kowr, c
per. Ne2209338, cnc cedqaamine u ajapec Ha
ynpasaenue - Cras 2008, erax 20, Yunaszop
Xayc, 311 T'aayuecrnp Poya, Kaycyeii Beit,
XoHr KoHr, npeactaBassaHo OT AupekTopa
11 3aKkoHeH npeActasnTea - r-xka Ilyu Cse
Axo3n AOoK, LKenuroa Kouncenr
Aumurea” A4 aa sakynn 319027 Gpos
HAAMYHI [IOJMIMEHHM aKUMM C TNpaBo Ha
riac, BcAKa edHa OT KOMTO € HOMMHAaAHa
CTONHOCT OT 1 AB.;

Or TIpama Paitic HMHTepHewrbHBbA
HNuBecTmMbHT ATA, APY>KECTBO yupeieHo U
CbLUECTBYBALLO CbLAACHO 3aKOHMTE Ha XOHT
Kowr, peructpupano c per. Ne2199258, cie
ceAaAllle U agpec Ha ynpabaeHue — eT. 13,
Kuraiicki Aepocrieiic Lleutnp, 143 Xoit
Byn Poya, Kayn Tour, Xour Kowr,
npeacrasansaHo ot aupextopa Kmu Xysr
Ma, ,Kenutrsa Koncent Aumutes” A4 aa
sakynu 531712 Gpoa HaaHYHM HOHMMEHHH
aklMl ¢ MpaBo Ha raac, BCAKa ejdHa OT
KOMTO C HOMITHaAHa CTOHOCT OT 1 AB,;

Ot Aosa Haysp UnsectmbHT Adumurea,
APYXeCTBO Y4YpeAeHO M ChblleCTByBallo
chraacHo 3axouute Ha Xodr Kowr,
peructpupado ¢ per. Ne2219752, cwe
cejaamille U aapec Ha yrnpasaeHue — dap
WUitcr Koucopuirym Buaaunr, 121 Jde Boa
Poya, Llentpaa, Xowur Konr,
NpeACTasAsBaHO OT AupekTopa Mo Hee
Eaur Aun, , Kenurea Koncenr JAumurea”
Ad aa 3akynu 212685 Gpos HaamuHM
HOMMEHHM aKLHI C NPaBO HA rJac, BCAKa
€4Ha OT KOUTO ¢ HOMMHAaAHA CTOIHOCT oT 1
AB.;

Or IIpopur Becr UHBecTMBHTC
Aumurrea, perucTpupaHo CBrAACHO
3akoHuTe Ha Makao, ¢ per. NeSO17541, cee
cedaauile M aApec Ha yOpaBaeHHe —
Apennaa Ada Ilpama TIpanae Ned09,
Eanduumio Yaitna Aoy 22 Angap, Makao,

e From Best Well

Capital Investment
Limited, a company duly registered and
existing under the laws of Hong Kong,
registered in the Registrar of the
commercial companies of Hong Kong,
under reg. No. 2209338, with seat and
address of management — Room 2008 20/F
Windsor House, 311 Gloucester Road,
Causeway Bay, Hong Kong, represented by
the director and the legal representative —
Ms. Pui Sze Josie Lock, 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
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 Investments 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
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Kurait, nmpeacrasasBaHO OT AMpeKTOpHTe
Uy Mlan Kausm Aeynr u Xo We IOmmce
YaH, ,Kenutea Koncent Aumurea” AA aa
3akynu 6 167 860 Gpos HaAMYHH NOHMEHHH
akUMM C MpaBO Ha raac, BCKa edHa oT
KOHTO C HOMIIHAAHa CTOIiHOCT OT 1 AB.

Beuuku  akumyu mie 6bAaT 3akyneHu oT
LKenutea Koucent Aumures” A4, kato
ApyXKecTBoTO e craHe eAHOAIYeH
coOcrseHuk Ha ,bBbarapua  AnpeAOnMBHT
[Xoaauurc/ Aumutea” A, cael M3MhAHEHe
Ha ycaoBMATa Ha AJoropopa 3a MOKYIKO-
npoaaxba Ha aKL, M3A0XKeH! NoApoGHO B
HaCTOALIMA MOTHBIIPEH AOKAaA.

Cro¥HocTTa Ha CASAKATA:

3a LeauTe Ha npejJaraHaTa CAe€AKa M BbB

BpBb3ka ¢ u3nucksaduarta Ha 3[ITILHK, Ceserst

Ha AMpeKTopute npeanpie JeficTBuA  3a

onpejeAsiHe Ha CTOIHOCTTa Ha BCHUKM aKLIMH

OT Kanurtaaa Ha ,Bwarapus AuseacnMBHT

Xoagunre/ Aummurea” AJ,

Bb3A0XKEHO M3rOTBAHETO Ha eKCIepTHa OLleHKa

or ,XEABHU KO” 004, EMK 131404796,

¢upmen ceprudnukar Ne300300180/23.10.2013r.

3a OLleHKa Ha HeABMXKHMHN UMOTH, (pIHAHCOBH
axTHBH M (PIHAHCOBY MHCTHTYLIUI, TLPTOBCKH

NpeAnpHATHA M B3eMaHMsA, MHM3434deH  OT

Kamapata Ha He3aBHCUMUTE OLIEHUTEAH B

bvarapus (KHOB), upes ouennteante n

ynpasuTea:

e Eaema  Teoprmesa  KysoBa - ¢
npaBocnocobHOCT 3a M3BPbLPIIBaHe OLIEHKa
Ha 1) ¢puHAHCOBM aKTHBHM M MHCTHUTYLIHM,
ceptudukar No 600100026 / 14.12.2009 r. Ha
KHOB u 2) TLproBcku npeAnpuatisa i
B3emaHus, cepruduxar No 500100279 /
14.12.2009r. na KHOB 1

o Teopru BoaeHOB Kyaos - c
npasocniocoBHOCT 3a U3BLpIIBAHe OUEHKa
Ha 1) HegBIKUMU UMOTH, cepTudukaT No
100100822/14.12.2009r. Ha KHOB u 2)
TLPrOBCKII MNpPeANpPUATHA M B3eMaHM,
ceprugukat Ne 500100689/17.11.2014r. Ha
KHOB.

Kato Deme

directors Mrs. Chi Shan Canny Leung and
Mrs. Ho Yee Eunice Chan, Capital Concept
Limited AD to buy 6167860 ordinary
registered voting shares with a nominal
value of BGN 1 each.

All shares shall be purchased by Capital
Concept Limited AD and the Company will
become sole owner of the capital of Bulgaria
Development /Holdings/ Limited AD, after
execution of the conditions of the Share-
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 value of all shares from
the capital of Bulgaria Development
fHoldings/ Limited AD and it was assigned the
preparation of expert evaluation by ,HELAN
AND CO” Ltd., UIC: 131404796, company
certificate No. 900300180/23.10.2013 for
evaluation of real estates, commercial
enterprises and receivables, financial assets
and financial institutions, commercial
enterprises and receivables, issued by the

Chamber of independent appraisers in

Bulgaria (CIAB) via the appraisers and

managers:

» Elena Georgieva Kuzova - licensed for
evaluation of 1) financial assets and
institutions, certificate No. 600100026 /
14.12.2009 of CIAB and 2) commercial
enterprises and receivables, certificate No.
500100279 / 14.12.2009 of CIAB and

*» Georgi Volenov Kuzov - licensed for
evaluation of 1) real estates, certificate No.
100100822/14.12.2009 of CIAB and 2)
commercial enterprises and receivables,
certificate No. 500100689/17.11.2014 of
CIAB.




CbraacHo u3roTseHaTa excrnepTHa OLleHKa
obuaTa CTOMHOCT Ha akumuuTe Ha ,Bparapns
AuseaonmbHT [Xoaaunre/ Aumutea” Ad e
2151 413000 aB. (aBa MHANApPAA CTO METAECET
I €ANH MILAI{OHA YeTHPUCTOTHH U TpHHajeceT
Xuasau  Aepa). AJokaaabT 3a  OIEHKa e
npuaoxenne Nol KbM HacTOALINA MOTHBIpPaH
AOKAaA M MpeACTaBAsBa HepasgeAHa 4acT OT
CBIIHA.

Ha 6a3a nspupiuenara ouenka ot 17.02.2016 r.,
CobBeTsT Ha AupekTopute Ha JpyXKecTBoTo
npesgaara BCHuKM  akuuu  oT  ,Bparapus
Auseaonmbut [Xoaguure/ Aumurea” A za
ObaaT 3akyneHH 3a uena or 2151 413 000 as.
(aBa MuAMapAa CTO MeTAeceT i eANH MILIMOHA
YEeTHPUCTOTHH JI TPHHAAECET XHASAH A€Ba).

B Tabamuata mno-4oay ca mnpeacTaBeHU
CPaBHITEAHM  AaHHM  OT  TNOCAeAHHTe
M3TOTBEHU U oAMTHpaHu Basancu Ha KK u
npeAaoKeHaTa IleHa Ha cAeAKara 3a MOKYIKa
Ha BcuukH akuuy ot BAXA.

According to the expert evaluation prepared
the total value of the shares of Bulgaria
Development /Holdings/ Limited AD is BGN
2151413000 (two billion one hundred fifty-
one million four hundred and thirteen
thousand leva). The evaluation report is
attachment No.1 to the present motivated
report and is unilateral part of the latter.

On the grounds of the evaluation from
17.02.2016, the Board of directors proposes all
shares of Bulgaria Development /Holdings/
Limited AD to be purchases at price in the
amount of 2151413000 (two billion one
hundred fifty-one million four hundred and
thirteen thousand leva).

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

CTolHOCT Ha
aKTHBUTE MO
NocAeAHHS H3roTBeH
OaaaHc KbM
31.12.2015 . B AeBa
/

Value of the assets
under the last
prepared balance as
of 31.12.2015 in BGN

CroitHocT Ha
aKTHBHTE 110
NocAEAHO
oauTHpaHusa GaaaHc
kbM 31.12.2014r. B
Aesa
/

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

[Ipar noua. 114, aa.
1,1.1,6.,0" oT

JIIITLIK B AeBa CToltHoCT Ha
cAeAKara
/ /nokynHa teHa/
Threshold of art. /
114, para. 1 item. 1, 1.
‘b’ of the POSA in  Deal value /purchase
BGN price/

903 xua. as. /
thousand BGN

15 xua. as. / thousand
BGN

300 as. / thousand
BGN

2151413000 as. /
BGN

l'openocoueHntre  zaHHM  MOKassat,  4e
NOKynHaTa LieHa Ha akuunuTe Ha ,buarapus
AuBeaonMbHT [Xoaanure/ Aumures” AA
HaABHMLIABa ABE HAa CTO OT MO-HHCKaTa
CTOIHOCT Ha aKkTHUBHMTE CBLAACHO MOCAEAHUS
oautupad 0Oaazanc kpm 31.12.2014 r. wmnan
NocA€AHMA M3TOTBEH CYETOBOAeH OaJdaHc Ha

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
31.12.2015, thus the latter is subject to prior




ApyxecrBoto kpM 31.12.2015t., nopaay koeto
NOAJAEXY Ha NpeABapuTeAHO oaobpeHune ot
obworo cpbpaHie Ha akUIOHEpUTe Ha

Apy>xecTBoTO.

Cpok:

IIpu Haamune Ha oaoDpeHne OT cTpaHa Ha
Obuioro crOpadie Ha aKiUMoHepHTe,
npeAcTaBAsiBalL[HTe Apy>xecTsoTo we
npeanpuemat  geiicteus 3a  HeszabaBHO
MoAMICBaHE Ha AOTOBOp 3a MHOKYIIKO-

npoaax6a Ha BCHUKI akUMI OT KanuTala Ha
~Dbarapus AUBeAOHMTBHT [Xoaauurc/
Aumures” AA.

2. UMmeTO, CHOTBETHO HAMMEHOBAHMETO HA
CTpaHuTe o caeakara. HNmenara,
CHOTBETHO HAMMEHOBAHMITA Ha JAMIIaTa,
KOMTO Ca 3aMHTepecyBaHM aAuuma 1o 4a.ll4,
aa.6 or 3IIIK, npioamre, nopaan
KOMTO Te Ca 3aMHTepecyBaHM AMIa, ¥
€CTeCTBOTO Ha MHTepeca UM KbM CAeaKaTa

Crpann o caeakara

Kymnysau: +KEITUTHA KOHCEIIT
AMMUTEA” A4, EMK 200478388, cbe
cedaauilie M aApec Ha ynpaBaeHHe — [p.
Codmusa, 1784, paiton Maagoct, Oya.

~apurpaacko woce” Ne 115, busuec crpasa
METATIAPK, et. 5, oc B.

IIpoaasaun:
e Bersp Kpayn Aummres, apyxectso,
yuype4eH0 M  CBIIeCTBYBall0  CbrAacHo

3akoHnTe Ha XoHr Konr, ¢ per. Ne2103577,
CbC CeAaamule M agpec Ha yIpaBaeHHe —
Xour Konr, Yanuaii, 188 Xenecn Poya, er.
11, «kyaa 188, npeacraBassaHO oOT
Aupektopa Munr 10 Yumr, nputeskasaio
3190 272 HGpos HAAMYHII MTOMMEHHI aKLIH
C TpaBO Ha rAac, BCSIKa edHa OT KOMTO ¢
HOMIHHaAHA cTolikocT oT 1 A8,

e Or Kemuraa TIpang Kopnopesirs:
AuvuTHA,  APYKECTBO  yupeAeHo M
CLLLECTBYBALLO CbrAacHO 3aKoHuTe Ha XOHr
Konr, perucrpupavo B Perucrbpa Ha
TBPToBcKuTe ApyxectBa Ha XoHr Kour, ¢
per. No2210937, cbc cedaauilie M aapec Ha
ynpasaenue — Craa 2008, etax 20, Yunazop

approval by the General Meeting of
Shareholder.

Term:

Upon approval by the General Meeting of
Shareholders, the representatives of the
Company will wundertake actions to

immediately sign a share purchase agreement
for all shares from the capital of Bulgaria
Development /Holdings/ Limited AD.

2. Name, respective the name of the parties
under the deal. Names, respectively the
names of the persons who are interested
persons under art. 114, para. 6 of POSA, the
reasons why they are interested persons and
the nature if their interest to the deal.

Parties of the deal

Buyer: 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:

¢ 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
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Xayc, 311 I'aayuectnp Poya, Kaycyeii beii,
Xour KoHr, npeAcTaBafaBaHo OT AMpPeKTOpa
U 3aKOHeH MpeAcTaButea - r-xa Xo Me
KOmnce Yan, npurexkasaino 212 684 Gpos
HaAMYHH NOMMEHHM akiuu ¢ [1paBo Ha
raac, BCAKa eAHa OT KOMTO € HOMIIHaAHa
crofinoct ot 1 aB.;

Or Becr Yea Kemmrtaa HWMusecTmMBHT
AumMitTia,  APYXKeCTBO  yupeJeHO M
CBHLIECTBYBALLO CbrAaCHO 3aKOHUTE Ha XOHT
Kour, perucrpupano B Pericrbpa Ha
TBPTOBCKHTE Apy>KecTBa Ha Xour Kowur, ¢
per. No2209338, cbe cegaamine u ajpec Ha
ynpasaenue — Cras 2008, etax 20, Yunazop
Xayc, 311 Taayyectep Poya, Kaycyeit beii,
XoHr KoHT, nmpeAcTapAABaHO OT AMpeKTopa
I 3aKOHeH mpeacTtasBiTea — r->ka Ilym Cse
Axxosu Aok, npurexasawo 319 027 Gpos
HaAMYHM TOMMEHHIM akuUuM ¢ [1paBo Ha
raac, BcAKa eAHa OT KOUTO C HOMIIHaAHa
cToitHocT ot 1 AB.;

Or TIpana Pajic WHTepHeurbHba
HNusectmbHT /ATA, APYXKeCcTBO yupeAeHo U
CBHLIECTBYBALIO ChrAACHO 3aKOHITEe Ha XOHT
Kowr, perucrpupano ¢ per. Ne2199258, cie
CeAaAitiiie 3 agpec Ha ynpasaeHie — eT. 13,
Kuraitcku Aepocneitc Lentop, 143 Xoii
byn Poya Kayn Tour, Xour Konr,
npeactapasiBaHo or aupekropa Ku Xywr
Ma, npurexasamo 531 712 6poa HaAnuHK
NOMMEHHH aKIMil C MpaBo Ha raac, BCAKa
€AHa OT KOMTO ¢ HOMITHaAHa CTOIHOCT OT 1
AB.;

Ot Aosna IMayep UHBeCTMBHT AuMuTe,,
APYXECTBO Yy4YpeAeHO M ChILECTBYBaLIO
ceraacHo  3akoHnte Ha Xonr Konr,
perncrpupaHo ¢ per. Ne2219752, cwe
ceqaauule M adpec Ha ynpasaenue — (ap
Wiict Koncopuuym buaaunr, 121 Je Boa
Poya, Hewxrpaa, XoHr KoHr,
npeAcTaBAsiBaHo oT Aupektopa Mo Mee
Eaur /b, nputexasauio 212685 Gpos
HaAHYHU [OMMEHHM aKLuK ¢ NpaBO Ha
raac, BCAKa eaHa OT KOMTC ¢ HOMMHadHa
croitdoct or 1 AB.;

Or IIpopur Bect MuHBecTMBHTIC
JMumvurea, perucTpupaHo CBbrAacHo
3akoHuTe Ha Makao, ¢ per. NeSO17541, cue
cedaaMile M aApec Ha YIpapAeHie -

Road, Causeway Bay, Hong Kong,
represented by the director and the legal
representative — Ms. Ho Yee Eunice Chan,
holding 212 684 ordinary registered voting
shares with a nominal value of BGN 1 each;

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

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

Profit Best Investments Limited, a
company organized and existing under the
laws of Macao, with reg. SO17541, with seat
and address of management — Avenida Da
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Ameruga Ada Ilpama T'panae  Ned09,
Eaudnuno Yaitna Aoy 22 Anaap, Makao,
Kurait, npeacrasassaHo OT AlpekTOpuTe
Yy IMlan Kaurm Aeynur u Xo Me IOumce
Yan, npurtexasaume 6167860 Opos
HaAMYHI MOMMEHHM aKUMK ¢ [paBo Ha
raac, BCAKa eAHa OT KOMTO C HOMMHaAHa
cToitHocT oT 1 AB.

KbM aaTaTa Ha U3roTBAHe Ha HacCTOALNA

Aokaaa CpBeTbT Ha  AMpPeKTOpMTE Ha

ApPY>KeCTBOTO € B CAAHMS CLCTaB:

IMyn Cse Axosm Aok, c¢ agpec 3a
KopecnoHaenis B Penyb6anka Boarapua: rp.
Codua 1784, pafion Maagoct, &ya.
»Japurpaacko woce” Nell5I, Busnec crpaja
METAITAPK, et. 5, opuc B, npeacrasasasani.

ITeii Tak MaH, ¢ aapec 3a KOpeclOHAEHIMS B
Peny6auka Buarapus: rp. Codnn 1784, paiion
Maagocr, 6ya. ,Llapurpaacko moce” Nel115T,
Buanec crpaga METATIAPK, er. 5, oguc B,
yaeH Ha CbBeTa Ha AMPeKTOpUTe.

Hee

Xo Omnec Yan, ¢ agpec 3a
KopecnoHaeHnus B PeryGanka Boarapus: rp.
Copua 1784, paiion Maagoct, OGya.

~Lapurpaacko wmoce” Nel15T, Buanec crpaga
MET'ATIAPK, er. 5, oduc B, npeacTaBasibalu.

/’lngaTa, KONTO TNPpHUTEXKaBaT HaA 5% ot

Kaniiala Ha JKEeCTBOTO KBbM _AaTaTa Ha
H3TOTBIHE Ha HAaCTOAIINA A0OKAAA Ca:

KbM paTaTa Ha M3roTesaHe Ha HacTOALLUSA
AOKAad  CAeJHMTE  IOPHAMYECKH  AHLA
npuTexKasaT NPAKO Haa 5 (MeT) Ha cTo OT
aKNMUTe C MpaBO Ha raac B KalmMTaAa Ha
+KermmnTea KoHcent AmmuTey” AA:

¢ [Ipo¢putr Bect MusecrmbaTe JymMurey,
Maxao, Eanduuno Yaiina Aoy 22 Anaap,
npuTexKasallo 29 000 AKLHH,
npeacrasaagaiu 58.00% ot kanuraaa;

* Bersp Kpayn /Aumureas, Xenecu Poya
Yanuvaii, nputexasato 15000 akup,
npeacrasassaiy 30.00% ot kanuTaaa;

s T'panHa Paric UnTepHemrbHbA

Praia Grande N2409, 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, representative.

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

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

Persons who hold more than 5% of the share
capital of the Company at the date of

preparation of this report are:

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

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

¢ Better Crown Limited, Hennessy Road,
Wanchai, holding 15000  shares
representing 30.00% of the capital;

o Grand Rise International Investment Ltd,
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UusectmbHT ATa, Xonr Konr, er. 13,
Kuraiicku Aepocneitc LlenTnp, 143 Xoii
byu Poya, nputexasamo 2500 axkupuy,
npeacrasassay 05.00% or kanuraaa.

Kum gatata Ha WM3rOTBAHE Ha HAacCTOALLMs
AOKAaa,  CAeAHHTE  IOPHAMYECKM  ANla
nNpHTEXaBaT HENMpAKO Haa 5 (rnet) Ha cTo OT
akuyHHTe ¢ TpaB0 Ha rJac B KamMTada Ha
+Kemnrsa Koncenr snmures” AA:

e bersp Kpayn Aummrea, mnpurexasaiio
Henpaxko 49 500 akuuu, npeacTaBAfBaLL
99% OT KanKTaa;

e Ilpodur Bect UnsBectmbHTC AnmMmurea,
npuTexKapawo Henpako 49 500 axupm,
npeAcTapaAsBaiii 99% OT KanuTaaa;

¢ Kernrraa I'pang Kopniopeimrsn
AuMuTHA, npuTeKasaio Henpsako 49 500
akLuH, npeactasassawy 99% ot kanuTaAa;

e Bect Yea Kemmraa WusecTMBHT
AnMnTHA, NpHTEXaBalllo Henpako 49 500
akunu, npeacrasassaui 99% ot kanuTaa;

¢ I'pana Pasic UnTepHemrsHbA
NusecTMbHT Ata, npHUTEKaBallo
Henpsaxko 49 500 akumi, npeacraBasBallu
99% oT xanuTaAa;

e Aoaa Ilaybp WmBecTMBHT Aumurep
npuTexKasaio Henpsko 49 500 akui,
npeacrasasBalin 99% or KanuTtaaa.

Cpes akumuownepure Ha ,Kermrrsa Koncerrr
Mymvurea” Al Hama pu3MUYecK AuLa, KOUTO
Aa TpHUTEXKaBaT MPIKO AN HeNpAKo Haa 5
(met) Ha cTO OT aKLuMHTE C PaBO Ha raac.

Yuactue Ha JayHTeépecysaHy1 AWIla B

OomyMcaHaTa Io-rope cAeaka Qo cMUChJAa Ha
ua. 114 ax. 6 ot MK

3auHTepecoBaHu AHMLA MO CMHCbAAa Ha
pasnopeabata Ha ua. 114, aa. 6 ot 3IIITLK ca
YJeHOBeTe Ha YMpaBUTeAHHTE M KOHTPOAHMTE
opraHu Ha nMyDAMYHOTO APY>KeCTBO, AMLlaTa —

npeAcTaBUTeAM Ha  IOPHAMYECKH  AHLA,
4leHOBe Ha TakMBa OpraHM, HeroBHAT
MNpPOKYpHUCT, AMLATa, KOMTO MPAKO M/HAH

HEIpAKO MpHTEeXaBaT Hali-MaAko 25 Ha CTo OT

Hong Kong, China Aerospace Center 13/F,
Hoi Bun Roadl43, 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:

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

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

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

e Best Well Capital Investment Limited,
holding 49 500 shares representing 99% of
the capital;

» 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
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raacosere B obmoro  cwOpaHue - Ha

APY>XECTBOTO HAM IO KOHTpoAUpaT, a Mnpu

CAEAKM Ha ABLIEPHO APYXeCTBO — 4A€HOBeTe

Ha ynpaBHTEAHNTE I KOHTPOAHHTE My OpraHH,

AHLATA — MNpPeACTaBHTeAHM Ha IOPHAIYecKH

AHlA, YIeHOBE Ha TaKiBa OpraHit, Herosuar

NPOKYPMCT, AMLIaTa, KOUTO TIPAKO H/MAM

HernpAKo npuTexKasar Hali-MaAako 25 Ha cTo OoT

raacosere B obumoro  cebpaHme  Ha

APYXeCTBOTO, Pa3AuM4Hi 0T nybANYHOTO

APYKECTBO, KaKTO M CBLp3aHuTe ¢ TAX AMIa,

KOraTo Te:

1. ca crpaHa,
[OCpeAHUK [0 CAeAKaTa,
noa3a ce H3BbpHIBAT
ASHCTBHATA; HAM

2. OpuTexasaT IIpAKO H/MAM HEMpPAKO MoHe
25 na cTo OT raacoseTe B 0010TO ChOpaHIte
HAM  KOHTPOAMPAaT OPMAHYECKO AHUE,
KOETO € CTpaHa, HeflH MpeAcTaBUTeA HAU
[OCPeAHMK TI0 cAeAkaTta, MAN B YHATO
noA3a ce WH3BbPIIBAT CAGAKHTE MAM
AeHCTBHATA;

3. ca uaeHoBe Ha
KOHTPOAHII OpraHli, TNpeAcTaBUTeAl
IOPHANYECKH AMLA, YAEHOBE Ha TaKMBa
OpraHy HAN NPOKYPHCTH Ha IOPUAHYECKO
angenoT. 1u2.

HEHNH MNpeACTaBHTEAD HAN
HAM B TAXHa
CACAKHTE MAH

HAU
Ha

ynpasHuTeAHH

B npuaoxeuara 3a oaobpeHine cgeaka e
HaAMlle y4acTie Ha 3alHTepecoBaHM AKla Ha
ocHoBaHue 44. 114, aa. 6 ot 3I[IIILIK nopaan
caeAHHuTe 06CTOATEeACTBA:

¢ Apyxecrsoto Gellle yBeAOMeHO, 4e Ha
29.05.2015r. mexay akumnonepure ITpodur
bect MnsectmbHTC Anmutea, bersp KpayH
Aumnres, T'pana Pajic VnTepHelrbHbA
Musectmbur Ata, bectr Vea Kenmraa
UusectMuuT Aumntia, Kenutaa Ipana
Kopnopeitured Aumutua u Aosa Ilaywp
WMusectMbHT AuMHTEs €  NOAMNNCAHO
Crnopasymenne 3a obuja MOAHTHKA IO
ynpaBaeHue Ha ,YeakbM Xoaaunrc” A/]
(cera ,Kenurba Koncent Aumurea” AA)
Ype3 CbBMECTHO yNpakKHABaHe OT CTpaHHiTe
npasa Ha raac (,Cnopasymenuero”). Ha
ocHoeanue §I, 1. 13, ©6. B) oOT
Aonbanureannte pasnopeadn Ha 3ITTTHK

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

1. are a party, a representative of a party or an
intermediary to the transaction, or the
transactions or actions are effected in
favour of the said persons; or

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

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;

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
initems 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, 1. ¢) of the Additional provisions of
POSA in relation to §1, item 14, 1. a) of the
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BB Bph3ka ¢ §1, T. 14, 6. a) or
Aombanutearure pasropeabu na 3ITIIHK
crpanute no  CnopasyMeHueTo  ca
csbp3ann auna. KeM gatata Ha HacToALms
MOTHBipaH  Aokaag,  Crpadmre  no
CMopa3yMeHHETO ca  aKUHOHepu B
~Kenurba Koncent Aumnurea” Ad.

berpp Kpayn JAumirres, mnpuHrekasamio
15 000 akugu, npeacrasassamu 30.00% ot
Kanutalda e eauH or [lpojasaunte no
npejaoxeHata 3a od4oDpeHue cJdeaka.
bersp Kpayn Aumures ce cumra 3a
3alIHTEpeCcoBaHO ANlE IO CMICBAA Ha YA.
114, aa. 6, 7. 1 1 MHTEpeCkET My OT cdeAKaTa
ce 113pa3nsa B peaAu3HpaHe Ha NPUXOAM OT
pe4ao>KeHaTa CAeaKa;

Ilpodur Bect NuBectmbHTC Annvirrea,
TIpHTEeXXasallo 29 000 aKLIIM,
npeacrasassamy 58.00% ot kanmrtasa ot
Kannutaza e eAauH oT [Ipoaasaunte no
npeaaoXeHaTa 3a 0JoDpeHne caeaxa.
Mpodur Becr Musectmbhure Aumures ce
CYHMTAa 3a 3aMHTepecoBaHO AHLE MO
CMIIChAa Ha 4A. 114, aa. 6, T. 1 1 UHTEpeChT
MY OT CAeAKaTa ce 113pa3sBa B peaanilpaHe
Ha NpPHX0AH OT [IPEAAOXKEHATa CACAKa;
Kermrraa I'pana Kopnopesmrsn
Aumvuriea, nputexasamo 500  axuun,
npeacrapassaminn 01.00% oT kanuTtala e
eaun oT Ilpoaasadnrre no npeaaokenara
3a oaobpeHne caeaKa I ce MpeACTaBAsABa OT
r-xa Xo Me FOuuce Yan, kosTO € U uyaeH
Ha CpseTa Ha aupekTopnte Ha ,Kenutea
Koncent Aumurea” Ad. Kenmuraa I'pana
KopnopeitursH  AumMuta ce cumrta 3a
3alHTepecoBaHO AHMIIe MO CMHCbAA Ha 4.
114, aa. 6, T. 1 H UHTEpeCHET MY OT CAeAKaTa
ce H3pa3sBa B peaAu3lpaHe Ha MIPHUXOAM OT
npeAloKeHaTa CAeaKa;

Bect VYea Kemmuraa VWHBecTMBHT
Avimyrrna, npurexasamio 1500 akomm,
npeacrasassamy 03.00% or kammrasa e
eann ot IlposasaunTte mo mpeasoxxeHarta
3a oaobpetite cAeAKa It ce NpeACTaBAABa OT
r-ka [lym C3e Jxxo3m AoK, k0ATO e 1 uaeH
Ha CpBeta Ha aupextopure Ha ,Kenutba
Koncent Aumutea” AA. bect Yea Kennraa

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 15 000
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 Investments Limited, holding
29000 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
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 ]SC. 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
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Musecrmbut  Aumntua ce cunta  3a
3aMHTEPECOBaHO AMIIE MO CMUCbAA Ha 4A.
114, aa. 6, T. 1 u UHTEpeCHT My OT cAeAKaTa
ce M3pa3sisa B peaau3lpaHe Ha NMPUX0AU OT
npeaoxkKeHaTa CAeAKa;

e TI'paup Paric HUnTepHerbHbA
MusectMbHT ATA, npurexasamo 2500
akumi, npeacrapassaun  05.00% ot

kanurasa e eamH ot [lpoaasaunte rmno
npeaAaOXKeHaTa 3a oAobpeHne cjeaka u e
cBbp3aHo auue ¢ berep Kpayn Aumures,
IMpopur Becr WusectmbHTC Anmutea,
Kenuraa I'pang Kopnopeiturss Aumurig

u becr VYea Kenutaa VIHBecTMBLHT
AuMuTiA (3aunmepecosanu Alna,
CbZAdCHO  unopmanuama no-zope) mno

cHAaTa Ha ckaoueHoTo CriopasyMeHue oT
29.05.2015r. I'pana Pafic MurtepHenrsHba
Wnsectmpnr A14 ce  cunta  3a
3aMHTEpPeCcoBaHO AIe MO CMMCBAA Ha Y.
114, aa. 6, . 1 1 HHTEPeChLT MY OT cAeaKaTa
ce [3pa3fBa B peaAH3lpaHe Ha IPHXOAH OT
npeaaoxeHata CAeAKa;

e JAosaa Ilaypp MHBecTMBHT Jumurea
OpHTEXapauo 1000 aKIUMM,
npeacrasaasau 02.00% or kanurtasa e
eauH ot Ilpoaasaunte mo npeaaoskeHara
3a oaobpeHue caeaka i e CEbp3aHo AIe C
berbp Kpayn Aumurtea, Ilpodurt Becr
Uusectmbute Aumunres, Kenmraa [pang
Kopniopeituren  Aumumig u bectr Yea
Kenuraa MHBecTMTLHT Anmutia
(Gaunmepecosanu Alya, CbZAACHO
ungopmayuama no-zope) Mo cuAaTa Ha
ckatoueHoto Cnopasymenue ot 29.05.2015r.
Aosa Tlaybp MusectMBHT AuMures ce
CYMTa 3a 3aMHTEPECcOBAaHO ANIle 1O
cMICBAA Ha uA. 114, aa. 6, T. 1 1 uHTEepeCHT
MY OT cAeAKaTa ce u3pa3apa B peaau3lipaHe
Ha ITPHXOAl OT peAAOKeHaTa cAeaKa.

BB BpL3Ka ¢ ropen3a0sKeHOTo, Ha OCHOBaHKe
ya. 114a, aa. 4, npeaa. 1 or 3IIMNHK
akuuonepure 8 , Kenurtea Koncent Anmures”
AA - 1) Bersp Kpayn Aumurea, 2) Hpodpur
bect MusecrmbuTe AnMmurtes, 3) Kermrraa
I'pana Kopnopeitrsr Anmutua, 4) Bect
Yea Kemmraa HMuaBecTMBHT AmMurig, 5)
I'panp Paiic Vintepnemrsaba MusecTMbHT

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
29.05.2015. 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;

e 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
29.05.2015. 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 Investments 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
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Ara u 6) AJdosa Ilaysp MHWHBecTMBHT
AviMHTe , He MOTaT Aa YIIPa>kKHAT NMPaBOTO CH
Ha raac B O0uwoTo cebpanite Ha akLMOHepHTe
Ha ,Kenurba Koucent Aumurep” AA,
HacpoueHo 3a 28.03.2016 r. ot 11:00 waca uau
npu Aunca Ha Keopym Ha 12.04.2016 ot 11:00
yaca.

3. Heaecn0o0Opa3HOCT ¥ MKOHOMMYECKA
M3T0Aa Ha cjeakaTa (MOKyYMKa Ha BCHMYKM
akyuM OT KammTaaa Ha ,bBparapus
AvseaormbHT /Xoaammre/ Aimvmrea” AA):

C Pewenne No 348-E/07.05.2015r. KoMmucuara
3a ®uuaucos Haazop (K®H) norsnpikaasa
npocnekr 3a nybANYHO MnpeaaaraHe Ha
BapaHTu B pasmep a0 1,375,000,000 Gpos
OeaHaAMuH, MONMEHHI, cBoDOAHO
NnpexpbpAseMH BapaHTH, KOMTO AaBaT Mpaso
Hd I'IPHTE)KaTEAHTE CH Aa 3anumart cpeu.[y
BCEKH BapaHT eqHa oOuKHOBeHa, Ge3HaaluHa,
MOMMEHHA  akKuMA  OT  KamuTala  Ha
Apyxectsoro ¢ emucnoHHa croiiHoct 5,00
AeBa, KOMTO ApyXecTsoTo Ile M3jAaje MpH
OBaeulo/u ypeauueHue/n Ha Kanuraaa.

ITpocnekTsT mpeasirkaa Ye NpH XMMoTe3ata
3a INOCAeABalllO YBEAMYEHHe/d Ha KamiTaja
HaOpaHuTe cpeAcTBa Lue GLAaT H3M0A3BaH 38

uHeAesH HHBECTHUMIHN B 11 pIIAOG HBaHETO H
pa3BUTHETO Ha HeABIH KIIMH HMOTH c
KHAMIIIHA, TBbPIOBCK?a, Ppa3BAekaTedAHa ¥

CNOpTHAa NpeAHa3HayeHoCT, AMPEKTHO HAM
upe3 npHAOGHBaHE Ha MaXXOPHTapHH MAM
MIHOPUTAPHH YYacTHf B ApPY>KeCTBa KOMTO
pa3BuBaT  Takupa npoekTH  (HodpobHo
onucaHie Moxe Ja 6bae HamepeHo B T. 9 Ha
NMOTBLPAEGHMS  NPOCNEKT 3a  mybamnuyHo
npeaaarade Ha BapanTu ot 07.05.2015r1.).

~DbaTapus AuseaonMBHT /Xoaanure/
Aumurea” A/  passmusa npoexkt ,Csera
Codua”, BraOYBaLL M3rpakjaHeTo Ha

TLPIOBCKO-pa3BAeKaTedeH  KOMILAEKC  OT
xoTea, H3A0K6eHa 3ala, THBProOBCKU TAOLLY,
3aKpHT BOAEH NapK, KOHLEPTHH 3aAl, M Ap. B
pernona Ha c. Mycaueso, obwmna Eanx
IMeann, obaact Codmiicka, 3a koitto BAXA
pasnoaara cec CepTudHKaT 3a NpUOPUTETEH

Investment Limited, are not entitled to
execute their voting right on the General
meeting of the shareholders of Capital Concept
Limited JSC scheduled for 28.03.2016 at 11:00
o’clock, in case of lack of quorum on 12.04.2016
at 11:0 o’clock.

3. Relevance and economic benefits of the
deal (purchase of all shares of Bulgaria
Development /Holdings/ Limited AD):

With a Decision No. E-348-E / 07.05.2014 the
Financial Supervision Commission (FSC)
confirmed a prospectus for public offering of
warrants for 1,375,000,000 number
dematerialized, registered, freely transferable
warrants which given the right for their
holders to  subscribe one  regular
dematerialized registered share from the
capital of the Company with emission value of
BGN 5,00 against each, which shares the
Company will issue will issue in the future and
capital increase/s.

The Prospectus provides that assuming a
subsequent capital increase/s the funds raised
shall be used for targeted investments in the
acquisition and development of real estate
with residential, commercial, entertainment
and sporting designation, direct or via
acquisition of majority 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).

and

Bulgaria Development /Holdings/ Limited AD
develops the Project Saint Sofia Project that
includes construction of shopping and
entertainment complex of hotels, exhibition
hall, shopping facilities, an indoor water park,
concert halls, etc, in the region of village
Musachevo, Elin Pelin Municipality, Sofia
District, for which the Target Company is
holding a Certificate for Priority Investment
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uHBecTHnMOHeH npoekr N [1-2/04.08.2014r.,
H3galeH oT MIHICTEpCTBO Ha HKOHOMMKATA U
eHepreTukata Ha Penybanka Bbarapus.
OrdeaHa yacT OT ONHcaHUA N0 MPEeAXCAHOTO
uspeuenne [lpoekt e roagp kayd ,Csera
Codmua”, cucroau ce ot road urpnine ¢ naouwj
956 881 k.M. M Kabb xayc ¢ P3IT 2917 xs.m.,
nputekasaH oOT AbllepHoto Ha  BAXA
apyxectso ,Joadp kay6” EOOJ, koiito e
U3LAA0 H3rpadeH i GpyHKLMOHMpaL.

C oraea na ropensa0XKeHOTO, NpeAA0KEeHUETO
3a CKAIQUBaHe Ha AOTOBOP 3a MOKYMKara Ha
100% oT Kanmurtaaa Ha »Bbarapus
AuseaonmsHT  [Xoaaunre/ Aumnurtea” A
(BAXA) usuaao CrOTBETCTBA Ha CTpaTerusaTa M
HMHBECTHLIHOHHUTE HaMepeHus, U3A0XKEeHH B
MpocreKkTa 3a J3AaBaHE Ha BapaHTH OT
ApyxecTBoTO.

Upes npeaaoxenns aorosop KK/ noayuasa
Fb3MOXKHOCTTAa Aa npuAoDHe OnocpeACTBeHO
akKTHBM B HEABMXMMM MMOTH ¢ obla
pasrbpHaTta 3acTpoesa naoiy ot 944 114 ks.M.
U crnoptHO cbopbxkeHne (roadg wurpmime) c
naow 956 881 kB.M. ¢ mOpunAexalata UM

uHppacTpyKTypa.

C unea yaecHeHme Ha aklJOHepHUTe Ha
Apyxecrsoto, B HacTOAIMA  MOTHBHPAH
AOKAaA TMO-30ay npeactassime Pedlome Ha
OLleHKaTa Ha cToitHocTTa Ha bAX/1, 1u3roTeeHa
oT anueusupauns ouenurea ,XEABHU KO”
004, xoATO e NpHACKeHHe KbM A0KAaAa U €
HEPBBAEAHEI YacCT OT Hero.

[Mpu  u3umcaeHHETO Ha CTOMHOCTTa Ha
~Dbarapus A1BeAonMBHT [Xoaamuure/
Anmurea” A4 (BAXA) ca npuaoxeHn

CACAHKTE OLUEHDbYHH METOAM:

Project Ne P-2/04.08.2014 issued by the
Ministry of Economy and Energy of the
Republic of Bulgaria. A separate part of the
Project described as per the preceding sentence
is golf club Saint Sofia, consisting of golf
course with area 956 881 sq.m. and club house
with total built up area 2917 sq.m., owned by
BHLD'’s subsidiary Golf Club EOOD, which is
fully developed and operating.

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 CCL has the
opportunity to indirectly acquire real estate
assets with a total build-up area of
944 114 sq.m. and a sport facility (golf course)
with area of 956 881 sq.m. and the adjoining
infrastructure.

For the convenience of the shareholders in the
present motivated report below we present
Summary of the evaluation of the value of
BDHL prepared by licensed evaluator
+HELAN AND CO” Ltd. which is an appendix
to the report and is an integral part of it.

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

No CyGexT Ha onenkarta /| Ilpeamer Ha | Merog Ha omneuxa / WValuation
Object of valuation ouenka / Subject | method
of evaluation
1. BAXA/BDHL Hacroawa Metoa Ha UmMcra CTOIHOCT Ha
CTOMHOCT Ha | akTHBHTe/
100% oT | Method of Net Asset Value
Kamnuraja Ha
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BAXA/
Present Value of
100% of BDHL's

capital

2. BAXA/BDHL Boaemara Metoga wa Bwaema CroitHocT
CTOIHOCT Ha | GasupaH Ha caoXHoAMXBeH ¢akTop/
100% ot | Future Value based on continuous
KarMTala Ha | compounding
BAXA KbM
01.08.2019 /

Future Value of
100% of BDHL's

capital

Ouenkata Ha BAX/ BkAloyBa:

- oueHka ©Ha 100% ot kKanmnraaa Ha
APY>KecTBOTO KaTo HacTos1A
CTOITHOCT; 11

- oueHka Ha 100%
APYKeCcTBOTO KaTo ObhAellla cToitHOCT
kM 01.08.2019r.

OT KaliTaaa Ha

MeToA JicTa CTOIMHOCT Ha AKTUBUTE
O011a nocTaHOBKa Ha MoAeAa:

[MoaxoAET Ha axkTHBHTE Ce OCHOBaBa Ha
MpeAnoAQXKEeHHETO, ye  Oaaropas’yMHuAT
Kynysau He Om 3anaatia 3a npeaaaraHoTo
HMYIIECTBO MOBe4e, OTKOAKOTO Ouxa Ouan
pa3xoAuTe 3a HETOBOTO NpHAODIBaHe BbB BI1AA
M CBCTOAHIETO, B KOETO Ce HaMHpa KbM JaTaTa
Ha ouneHkara. OcHobHa NnpeAnocraska Mpu
H3M0A3BAHETO0 Ha TO3M MeTod e, 4e
npeAnpUATHeTo uie MPOABAXH Aa
CBLIECTBYBA M (bynxuuomlpa CbC ChINUA
fpeAMeT Ha AEIHOCT.

TexHosoruatTa Ha OLEHKa [0 MeToAa ce
CTpeMH KbM MNpeH3uncaspaHe Ha ©GaaaHca,
KaTO CTOMHOCTTA Ha aKTHMBHTE M HACHBUTE Ce
KOpPUTHpaT C TAXHATa clpaBeAAliBa CTOMHOCT.
MeToabT ce HacouBa KbM CTOHHOCTTa Ha
NpeAnpHATHETO NPH XHUAOTeTHYHA NMpoaakba
Ha aKTUBHTE KaTO TaKMBa, BMECTO Aa Ce ThPCH
TexHHA MOTeH1MaA 3a neyaada,

Texuukata no 1031 MeTOA ce peaansupa ypes

The assessment of BDHL include:
- Evaluation of 100% of the capital as the
present value; and

- Evaluation of 100% of the capital as
future value as of 01.08.2019

Net Asset Value Method
Total production of the model:

The asset approach is based on the assumption
that the prudent buyer would not pay for the
proposed property more than it would cost to
acquire the type and condition, which is
located at the measurement date. Basic
premise of using this method is that the
company will continue to exist and operate in
the same activity.

The technology of evaluation of this method
seeks to recalculate the balance sheet as assets
and liabilities are adjusted to their fair value.
The method is directed to the enterprise value
at the hypothetical sale of assets as such,
instead of seeking their earning potential.

The technique in this method is realized by
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npuBexXxXJdaHe Ha BCHYKKM aKTHBHM I IacHBH B
CbOTBETCTBIIE C TeKkyllata HM Ia3apHa
CTOHHOCT KbM AaTaTa Ha OLleHKaTa, KaTo OT
cyMaTa Ha TNa3apHO OLEHeHHTE aKTHBII ce
npucinada cyMmMaTa Ha [asapHO oOLeHeHuTe
nacuey, 0a3oBO OCHOBHO paBeHCTBO!

CobcrBen kanutaa=AxkTusnu-Ilpusaeuen
xarmraa (I[Tacimsn).

B npoueca Ha npiaaraHeTo Ha TO3M METO4, ce
usnoassa cneuuduuHa TpaHcopmauua Ha
CYeToBOAHMA GasaHC, HpU KOMTO ChCTaBHITE
My €AeMEHTH! - aKTMBH M [IacHBH, ce
Kopurupat cboOpasHo ©Dasata 3a mnasapHa
cToifHocT. B pesyarar Ha Tasu mpoueaypa ce
noay4asa T.H. HOpMaAu3ipaH BaaaHc.

MeToALT Ha HeTHaTa (UMcCTaTa) CTOMHOCT Ha
aKTHBUTE <C€ ChCTOM B M3YHCASABaHe Ha
cTofidocTra Ha dKLIHITE Ha OLeHABAHOTO

APY>KecTBO  KaTo npuseAeHaTa KbM
cripaBeAAMBa  CTOMHOCT Ha  cobcrBeHus
KamuTaa Ha Apyxecrsoro (Dasupan Ha

nocAeAHMs (UHAHCOB OTYET) ce pa3dean Ha
obugus Gpoii akuun B obpriieHne,

P A-L-P§
N
KbAETO:
P - cmounocmma na obuxrosenume aKyuu Ha
O EHABAHOMO OPYKecmeo
A -  axmusu
L - 3ndvaxeHus
PS - cmoitnocm na npusuaezuposanume akyui
N - ofuy 6poit obuxnosenu darose (axyui) 6

obpviyenie

MeToAbT € HpPHAOKHUM TIPH XOAAUHTOBH M
APYTH MHBECTHUIHMOHHM KOMIaHHH, KakTo M
[IpM OLIEHKA Ha Ma>XOPUTapPHH MaKeTH aKLIML.

MeToa 3a M3BexkAaHe Ha ObAella CTOMHOCT
Ha 4Ype3 M3M0A3BaHe Ha CAOXHOAMXBEH

daxkTop

bringing all assets and liabilities according to
their current market value at the date of the
evaluation by the sum of the estimated market
assets minus the market value of the liabilities,
mainly basic equality:

Equity = Assets attracted capital (Liabilities).

In the process of applying this method is
specific transformation balance sheet where its
constituent elements - assets and liabilities are
adjusted accordingly based on market value.
As a result of this procedure is obtained etc.
normalized balance.

The method of net (net) worth of assets
consists in calculating the value of the shares
of the company subject to valuation by
bringing to the fair value of the Company's
equity (based on the Ilatest (financial
statements) divided by the total number of
shares in circulation.

A-L-PS
N
wherein:
P - value of ordinary shares of the company subject
to valuation
A - assets
L - liabilities
PS - value of preferred shares
N - total number of ordinary shares (shares) in
circulation

P=

The method is applicable to holding and other
investment companies, as well as assessment
of majority stakes.

Future Value based continuous

compounding

on
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OB1a nocraHoBKa Ha MOAeAa:

ITpusexxaaHeTo Ha HacToALLlaTa CTOIHOCT Ha
napute KbM CBHOTBETCTBANIATA MM ce GbAerna
CTOJHOCT € Bb3 OCHOBAa Ha KOHLEMLMATa 3a
I3MEHeHHEeTO Ha CTOIHOCTTa Ha NapuTe BLB
BpeMeTo. B MoHeTapeH cMIICBA TOBa O3Hayasa,
ye NapHYHUA IOTOK AHeC € MO LEHeH OT
napuyeH notok B Opdelle, T.e. mnapute
NpOMEHAT CBOATa CTOMHOCT BLB BpPEMeTO.
Ocpen TO3n (pakTop ChILECTBYBAT M ApYyru
¢dakropy, KOUTO peaynMpaT CTOIHOCTTa Ha
napuTe BbB BpeMeTo:

- uugaaLns;

- pHCK;

- MpeAnoYHTaHie 3a AHKBMAHOCT (AeKOTaTa ¢
KOATO eAMH aKTHB MOXe Aa ObAe npepbpHAT

B napu 0Oe3 cCLUIECTBEHO Aa Ce HaMaau
CTOITHOCTTa MY);
Texnnueckuat HHCTPYMEHTapuyM 3a

NpHBEXAAHEe Ha ceramHata kKbMm 6baema
CTOIHOCT KBM A3ajeH MOMEHT e upe3
H3M0A3BaHe Ha CAOXKHOAuxseH ¢akTop mno

dopmyaara:
FV =PV (1+r)" ,

KbAETo:

FV — 6baemara cTofiHOCT Ha KanuTaAa;

PV - ceramHa CTOIHOCT Ha KanuTala;

I - ToAMIIHaTa HOpMAa Ha HapacTBaHe Ha
Kanutaaa (AmxpaTa) — DpeAcTaBeHa B %
1AM KaTO AeceTiYHa Apob;

n - [IpoabaxurteaHocTTa Ha nepioAa, mpes
KOITO CpeAcTBaTa lue 6bAaT HHBECTHPaHH
(m3anaawaHm);

(1+r)n - caoxHoANXBeH dakTOp;

IMocoueHuaAT mnO TOpe  AATOpUTHEM €
PeLNpoYeH Ha TPHBEXKAAHETO Ha JajeHa
ObAella CTOMHOCT KbM HACTOALIA CTOMHOCT
(PV):

MeToaoA0rHA 3a H3BEXKJaHe Ha Obaelnn
CTOMHOCTH Ha MHOIONEPHOAHU HEeperyAspHu

Total production of the model:

Bringing the present value of money
corresponding to their future value is based on
the concept of change in the value of money
over time. In monetary terms, this means that
cash flow is now more valuable than cash flow
in the future, ie Money change their value over
time. Besides this factor, there are other factors
that reduce the value of money over time:

- Inflation;

- Risk;

- Preference for liquidity (the ease with which
an asset can be converted into cash without
substantially reducing its value);

Technical tools to bring the present to future
value at a given time is by using continuous
compounding factor formula:

FV =PV (1+r)" ,

wherein:

FV - the future value of capital;

PV - present value of capital;

r - the annual rate of growth of capital
(interest) - presented in% or as a decimal;

n - length of the period during which the funds
will be invested (paid);

{1+ 1) n - continuous compounding factor;
The above mentioned algorithm is reciprocal

alignment of a future value to the present
value (PV

Methodology for deriving of future values of
multiple period variables irregular cash flows
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NpPOMEHAMBH MapHYHK MOTOLH OT MNAalllaHMs
Ha HacToALaTa npoex"n-la CTOIHOCT B npoueca
Ha peaau3alMA Ha MHBECTHLIMOHHMA IPOEKT
Cserta Codua, c. Mycaueso, 061, Eann ITeann

B Ttabamnata mno-qoay ca  oGobruenn
pe3yATaTHTe OT OLIeHKaTa 110 48aTa MeTOAa Ha
100% ot kanurasa Ha BAX/:

from payment of the present design value in
the process of realization of the investment
project Saint Sofia, Musachevo village,
municipality of Elin Pelin

The table below summarizes the results of the
assessment under the two methods for 100% of
the capital of BDHL:

Net Asset Value Method

Ne | Msnmroassau Metop / Method used Cnpasegausa cToitHoCT /
Fair value
1. | Metoa Ha Uncra cToiHOCT Ha akTuBITe/ 10 273 000 a8./BGN

kbMm 31.12.2015/ as of 31.12.2015

CAOXKHOANXBEH (akTop/

Future Value based

compounding

on

2. MeTtoa na braema Croiinoct G6azupan Ha

continuous

2151 413 000 as./BGN
xbm 01.08.2019/ as of 01.08.2019

C oraea npeneHkaTa Ha eaecso0pa3HoOCTTa 1
MKOHOMHYECKaTa H3roda OT CKAIOYBaHe Ha
npeadaraHMs  AOTOBOp, aKLUMOHepuTe Ha
ApyXKecTBoTO cAeABa Aa MMaT MNpeABna, ue
M3rOTBEHMs OLEHHTEACKH AOKAaa e Gas3npaH
Ha TeKylmaTa CTOIHOCT Ha HHBECTHLIHCHHHSA
npoext ot 920032413 Espo, cwraacHo
MPOEKTHO-CMETHA AOKYMEHTaUMsA B lideitHa
¢daza 3a msmpavenne w©Ha CMP 3a
MHBECTHIIOHEH TIpoeKT ,MHorogyHkun-
oHaseH kxomnaekc Csera Codms”, c.
Mycaveso, obw. Eaun Tleann, ¢ obwa
pa3rpHaTta 3acTpoeHa naous (P3IT)
941 197 kp.M. MO nNpeaocTaBeHUTE AAHHH OT
npoekTtHua MeHuAXKbp Ha Cesawtr Eabya
Brarapus.

Ilpuera e HopMa Ha oauxsasaHe ot 11.35%
(WACC) 3a OGwbaemmrte CTOMHOCTH 0O
CTPOMTEACTBOTO M 10.37% (WACC) 3a
ObdelTe  CTOMHOCTH Ha  KOMMaHMATA,
OOBBLp3aHK CBe CTPOMTEACTBOTO 7
CbOTBETCTBAILIUTE UM CAOXKHOAMXBEHU
($paKTOpH KbM YCAOBHHTE AATH.

OueHKaTa € HallpabeHa B CbHOTBETCTBHE C
AOTHKaTa Ha CTpOMTEAHHA npouec, Ipi

Considering the assessment of feasibility and
economic benefit of the conclusion of the
proposed agreement, shareholders of the
Company should be aware that the draft
valuation report is based on the current value
of the investment project of 920,032,413 Euros,
according to design and  estimate
documentation in conceptual phase execution
of construction works for an investment
project "Multipurpose complex Sveta Sofia",.
Musacheve municipality. Elin Pelin, with total
built-up area (TBA) 941,197 m2 on data
provided by project manager Sevant Elbul
Bulgaria.

The accepted norm of remuneration is 11.35%
(WACC) for future construction values and
10.37% (WACC) for future values of the
company linked to the construction and
corresponding  continuous  compounding
factors to contingent dates.

The evaluation was made in accordance with
the logic of the construction process, upon
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JapppICHH (1)&31[ OT CTPOUTECAHHUA UHKLA
KaKTO CcAeABa:

1. Crpouteano paspewenue - 30.09.2016
271 573 000as.

2. CrpouteaHa
276 494 000as.

3. I'py6 crpoexx AKT 14 - 15.09.2018
1117 326 0008.

4. 3asbpluBaHe
363 250 0004s.

5. Iloaspane -
122 770 0004s.

Aannua - 30.11.2016

AKT 15 - 15.06.2019

AKT 16 - 01.08.2019

OBIIIO: 2 151 413 000 as. kbMm 01.08.2019 r.

M3noassaHata  MekAyHapoAHO  NpH3HaTa
HOpMa Ha OJAMXBABaHe 33 CTPOMTEACTBOTO B
Bparapus rapaHTMpa MHBECTMTOPMTE Aa
peaansupaT IMpocTa TOAMIIHA AOXOAHOCT
or 11.35% 3a pasraeaanuatr 4 roauineH
CTpOMTEAEH LIMKbA.

ChraacHo HATOTBEHIA AOKAAA Ha
He3zasucumusar ooedHurea ,XEABHM KO*
00, unerc pe3ioMme e mpeAcTaBeHO NO-TOpe,
CTOHHOCTTA Ha BCHYKM aKUMy OT Kanutada Ha
BAXA kxbm 01.08.2019 r., KoraTo ce o4yaksa Aa
Obae BLBEAEH B eKcraocaTaLia l'IpoexTa,
Fb3JAK3a Ha o00wma crofitoct ot 2 151 413 000
as. B Tasu Bpw3Kka npedaaraHata INOKyNHa
leHa MO  NpeAsoKeHus  AOTOBOp e
2 151 413 000 aesa.

Ilpeasoxennar 3a oaobpenne or OOworo
coOpannte  Ha  JpyXecTBOTO  AOroBop
npeABIDKAa MpHACDIBaHeTO Ha BCHYKHM aKLMU
oT Kanutaaa Ha BAXA s cpok or 3 (1pu) auu
OT nognucsaHero Ha  Aorosopa. Tosa
no3soafsa fnpuaobuBaHe Ha NbJAEH KOHTPOA
5ppxy BAX/ ot Apy:KecTBOTO It He3aBNCHMOCT
NpH B3eMaHe Ha pelleHiA 3a pa3BUTHETO Ha
AEHHOCTTa MY,

B npeasoxkenus Joroeop e npeasiAeHO
3aabaxkeHue 3a Kynysaunre ga sanuinar cne
cpeAcTBaTta, noaydyeHn oT [lokynmHaTa LieHa
akuun ot kanutaaa Ha ,Kenmutea Koucenrt

completed phases of the construction cycle as
follows:

1. Building  permit -  30.09.2016
271 573 000 BGN.

2. Construction site -  30.11.2016
276 494 000 BGN.

3. Rough construction Act 14 — 15.09.2018
1117 326 000 BGN.

4. Completion Act 15 - 15.06.2019
363 250 000 BGN.

5. Usage - Act 16 - 01.08.2019
122 770 000 BGN.

TOTAL: 2151 413 000 BGN as of 01.08.2019.

The used internationally recognized rate of
return for construction in Bulgaria ensure
investors to realize a simple annual yield of
11.35% of the investigated 4-year construction
cycle.

According to the report of the independent
evaluator ,HELAN AND CO” Ltd., which
resume is presented above, the value of all
shares from the capital of BDHL as of
01.08.2019, when is expected the Project to be
entered into exploitation, amounts to a total
value of 2 151 413 000 BGN. In that respect the
proposed purchase price for the contact
proposed is 2 151 413 000 BGN.

The proposed contract for approval by the
General Meeting of the Company provides for
the acquisition of all shares of BDHL in 3
(three) days as of 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 prescribes the
obligation for the Purchaser to subscribe, using
the funds from the purchase price, shares of
the capital of Capital Concept Limited AD
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Aumures” A (,KKA”) 3a naaata npoaaxxHa
ueda. [lo TOosm Hauun ce ocurypssa
€AHOBPEMEHHO TJalllaHe Ha MOKYTHa ljeHa OT
Kynysaua 1 peuHsectupaHe Ha cpeAcTBa OT
npoAasadiTe B KanuTala Ha /py>kecTsoTo.

B npeaaoskeHusa aorosop e noapobHo omicaH
HauMHa Ha NAAUlaHe Ha MOKYMKaTa IieHa OT
cTpaHa Ha , Kertntba Koncent Aumures” A B
noasa Ha Ilpoaapauute, a mMeHHo aa ce
M3FbpLIBA HAa YacTH B paMKuTe Ha 6 (LIecT)
TOAMHH, CHMTaHO OT IIOANMCBAHETO Ha
Hactosua dorosop. [laamanero Ha OBGinara
NOKyIHa LieHa MoXe Aa Ghae 00BbP3BaHO, HO
He orpaHHy4eHo AO eTanure Ha
CTPOMTEACTBOTO, a MMeHHO 1) paspelueHie 3a
cTpoex; 2) Akt - [Ipotokoa 2 3a oTkpusaHe Ha
CTPOMTEAHA [MAOIIaAKa M oOnpeAeAsHe Ha
CTpPOMTEAHA AMHMS M HHBO Ha CTpoexa 3a
IMpoekTa; 3) noanucpane Ha Akt - [IpoTokoa
14 3a mnpueMaHe Ha KOHCTPYKIIATA
ITpoekra; 4) Akt - KoHcratnen akt 3a
YCTaHOBABaHe TOAHOCTTa 32 TNpHeMaHe
cTpoexka — akT 00p. 15 3a [lpoekra n 5)
Paspemenne 3a noassaHe 3a Ilpoekrta, 3a
KOHTO € H3AaAeH ChOTBETEH AOKyMeHT,
KOMIETEHTEH OpraH, KakTo M ¢ LU#AJ0TO
passurue Ha Ilpoekta, HO mnpu crporo
onpeJeAeHa cxeMa, KaKTo caeaBa:

1. KKA npeAcTaBs Ha ITpoaasaunTe
H3BAeYeHHe oT GaHKoBa ¢MeTKa,
YAOCTOBepABallO HaAM4YHHTE CyMH B Hed 3a
3anAalllaHe Ha NOKYIIHaTa LeHa;

2. Ilpoaasaunte npeactapar Ha KKA
AOKYyMEeHTH 3a 3ammcBaHe Ha aKLMM,
noApobHO onucaHu B mnpeambloaa Ha
npeAAoKeHusa AOTOBOp (cTp. 5 u 6);

3. KKA npepexxga no HabupateaHaTa cu
CMeTKa oT muMeTo Ha Bcekn [IIpogasau
LUeHaTa Ha 3alMCBaHMTE aKUMH, CbrAacHO
AOKyMeHTHTe 3a 3anicBaHe Ha aKIMH.

B obobuenne Ha ropen310KeHoTo,
CKAIOYBAHETO Ha MPeAAOXkKeHNns AOToBOp 3a
3aKyIryBaHe Ha BCHUKHM akI[MM OT Kanurala Ha

(CCL) for sum equal to the purchase price.
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.

The proposed contract describes in details the
manner of payment of the purchase price by
Capital Concept Limited AD in favour of the
Sellers, namely in portions within 6 (six) years
as of execution of this agreement. The payment
of the aggregate purchase price might be
related but not limited, to the construction
stages, namely: 1) construction permit for the
Project; 2) Act - Protocol 2 for opening of
construction site and determination of
construction line and level for the Project; 3)
Act - Protocol 14 for accepting the construction
of the Project; 4) Constitutive act for
ascertaining the acceptability of the
construction — act protocol 15 for the Project
and 5) Permit for Use of the Project, for which
the respective documents is issued by a
competent body, as well as the whole
development of the Project, but under the
strictly defined scheme as follows:

1. CCL presents to the Sellers excerpt from its
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 5 and 6);

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.

In summary of the above, the conclusion of the
proposed contract for the purchase of all
shares of BDHL is feasible and economically

23



bAXA e ueaechobpa3HO 11 HKOHOMHYECKH
H3roAHO 3a JpyXKecTBOTO Mopadlt cAeAHNTe

apryMeHTII:
1. Tlpegaaranara caeaka Llean peaau3auus
Ha 3a10XKeHHTe B NpocnexTa
MHBECTHLIHOHHM HaMepeHHs Ha

ApyXKecTBoTOo KaTO AaBa Bb3MOXKHOCT Ha
+Kenursa Koncent Aunmurea” AA aa
npuaodie OnocpeACTBeHO aKTHBM B
HEeABIKMMHM HMOTH ¢ 0DIa pasrppHata
3acTpoeHa naow ot 944114 ksM. u
CMOPTHO CLOpPLXKeHne (road urpuule) ¢
naoiy, 956 881 kB.M., ¢ npaeXamara um
HH(PaCTPYKTypa;

2. ApyxecTsOoTO e MOXe JAa npuAobue
ObA€H KOHTPoA BLpxy DBAXA upes
npuaobneare Ha 100% oT akuimTe owle ¢
NOAMICBaHE Ha AOrOBOpa 3a MOKYIKO-
npoaaxba Ha aKLH;

3. TI'pBkaBocT Mo OTHOLUEHME Ha pa3Mepa Ha
NMAalllaHMATAa Ha  MOKyNHaTa  IeHa,
uasbpwBaHu ot KK/ B pamkure Ha 6
rOAMILIEH CPOK C Or1eA NOCThNAeHHATa OT
3alMCaHM aKUMM Cpelly BapMaHTH OT
HHBECTHTOP;

4. EanoBpeMenHO ocHMIypsABaHe Ha MJalllaHe
Ha mnokynHa ueHa or KKA wu
PeMHBECTHpaHe  Ha  cpeAcTBa  OT
npoAapayiTe B Kanurtaaa Ha KKA;

5. CurypHOCT OTHOCHO pa3rnJallaHMATa 3a
NOKyIHATa lleHa Ha akKLHTe, ChOTBETHO
3amMmiCBaHeTO Ha aKIII Cpelly BapaHTH OT
NpoAaBaylTe, Thil KaTO BB BCEKM €AMH
MOMEHT CpeAcTBaTa 3a 3anJalllaHe Ha
NOKynHara LeHa, CLOTBETHO 3a
yseanueHueTo Ha kanutada Ha KK/, xHe
HallycKaT CMeTKMTe Ha nyBamuHoTo
APYXeCTBo.

4, Amma, B YMATO T1I0A3a € CAeAKaTa,
noaaexania Ha oA06penne

IIpeasns aprymeHTHTe, H3AOCXKEHH IO-TOpE,
cAeAKaTa ce M3BDLPIIBA B [10433 Ha BCHYKH
CTPaHK MO cAeAKara — KynysaysT ,Kenutba
Koucent Anmutea” A4 u npogasaunte berbp
Kpayn Aumurea, Kenuraa I'pana

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
944 114 sq.m. and a sport facility (golf
course) with area of 956 881 sq.m. and
the adjoining infrastructure;

2. 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;

3. 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;

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

5. 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 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
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Kopnopeitursi Aumntig, becr Yea Kenuraa
MuBecTMLHT AumuTtia, I'pana Paiic
UntepHeursiba  MupectmbHT AT,  Aosa
[laysp MnpectmbuT Anmures 1 ITpodut bect
MupecTMBHTC AuMITEA.

5. 3axkaioueHmne
Coeeret  Ha  anpextopure  ,Kermrea
Koucent Aumurea” AA cuura, ue
npealoxKeHaTa B HacTOALIMA MOTHBHpaH
AOKAaa TIOKyNMKa Ha BCHYKM aKUMM OT
Kanntaaa Ha ,bBearapus  duseaonMBHT
fXoaguurc/ Aumures” AJ e B HHTepec Ha
BCHYKM CTpaHu no cAeakata. CeBeThT Ha
AUpeKkTopuTe Ha JpyXKecTBOTo cMiATa, u4e
npejaoxeHaTa cdeaka e LeaecbobpasHa I
HKOHOMIMYECKH H3rodHa, Tbil KaTo ce Leal
peaamsanMs Ha 3al0XKeHHTe B MPOCHeKTa
HHBECTHLIHOHHI HaMepeHus Ha Apy>ecTBoTo,
KaTo AaBa Bb3MoOXXHocT Ha , Kenurea Koncenr
Aumurea” A Aa npuaobue onocpeAcTBeHO
aKTIBI B HEeABHKIIMH IIMOTH C oﬁma
pasrbpHaTta 3acTpoeHa naoin ot 944 114 xs.m.
11 CNOPTHO ChOpbXKeHue (road wurpuue) c
naow, 956 881 xB.M., ¢ mpuaexamara MM

HH$pacTpyKTypa.

Hpegnoxerme KbM aKlinoHepure

C oraeg na nsaoxenute npuynau, CJ Ha
~Kenntoa Koncent Aumutep” AA npeaaara
Ha aKLOHepHuTe Ha Jpy>KecTBOTO Aa MpueMar
CAeAHOTO perneHye no T. 1 OT AHeBHKA pea Ha
HacpoueHoTo 3a 28.03.2016r. O6wo cubpanne
Ha aKIHOHepHTe Ha APY>KeCTBOTO, 8 HMEHHO!

O61oTe crbpaHie Ha aknyoHepuTe 0406pssa
" OBAacTsABa npeJcTaBAsABalliTe
ApYyXKecTsoTo, 3aegHO MAHU [OOTAEAHO, Ad
noanuwar Jorosop 3a NoKynko-npoaaxba Ha
aKLHM, IO CHAaTa Ha KOWTO, B ChOTBETCTBIE C
pasnopeabure Ha ya. 114, aa. 1, 1. 1, 6. ,,6” or
3IMMIIK sbe BpB3ka ¢ ua. 114a aa. 5 or
SMTTLIK, , Kemrroa KoncenT Auvmurea” A4
Aa 3aKymn BCHYKM aKUMM OT Kanutala Ha
~BBbATAPUS] AUBEAOIIMBHT
XOAAUHIC/ AMMMUTEA” AA, EMK
202909501, a umenHo 10 634 240 6pos HaAHYHN

Investment Limited, Grand Rise Internaticnal
Investment Ltd, Loyal Power Investment
Limited and Profit Best Investments Limited.

5. Conclusion

The Board of directors of Capital Concept
Limited AD considers that the purchase of all
shares from the capital of Bulgaria
Development  /Holdings/ Limited AD
proposed in the present motivated report is in
interest of all parties of the deal. The Board of
directors of the Company considers that the
proposed deal is feasible and economically
profitable for the Company because it aims
realization of the goals set out in the
prospectus investment plans of the Company
enabling Capital Concept Limited AD to
acquire indirectly real estate assets with a total
build-up area of 944114 sq.m. and a sport
facility (golf course) with area of 956 881 sq.m.
and the adjoining infrastructure.

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 28.03.2016 and namely:

The General meeting of the shareholders
approves and empowers the representatives of
the Company, solely or together, to sign Share-
Purchase Agreement on the grounds of which
in compliance with the provisions of art. 114,
para. 1, item 1, letter ‘b’ of POSA in relation to
art. 114a, para. 5 of POSA Capital Concept
Limited AD to buy all shares from the capital
of BULGARIA DEVELOPMENT
fHOLDINGS/ LIMITED AD, UIC: 202909501,
namely 10634 240 ordinary registered voting
shares with a nominal value of BGN 1 each for
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TNMOUMMEHHM aKUHH C [TpaBO Ha riac, BCiKa €dHa
OT KOMTO ¢ HOMHKHaAHa ctojiHoctT oT 1 AB. 3a

obma wpeHa ot 2151413000 aeBa oOT
aKkumnoHepuTe Ha +~BBATAPUSI
ANBEAOIIMBHT IXOAAUHIC/

AMMHUTEA” AA, KakTo caeasa:

¢ Or Berpp Kpayn Ammiurea, ApyskecTso,
yypeAeHO M CBINECTBYBAlIO  CbrAacHO
3akoHute Ha Xour Kowr, ¢ per. Ne2103577,
CBC CceAaaHille U aapec Ha ynpaBaeHHe -
Xonr Koxr, Yanuaii, 188 Xenecu Poya, eT.
11, «kyaa 188, npeacrasassaHo ©OT
aupektopa Mumr IO Yunr, , Kemrrba
Koncenr /mvures” A4 a4a  3akynn
3190 272 Oposa HaAYHK NMOMMEHHH aKLUN
C NpaBo Ha raac, BCAKA e4Ha OT KOMTO ¢
HOMHHAaAHA CTOMHHOCT OT 1 AB.;
* Ot Kermmraa I'pana Kopnopermren

AuMuTita,  ApPY)KeCTBO  yupedeHo it
CHLLECTBYBAILO ChIA3CHO 3aKOHMTE Ha XOHT
Konr, pernctpupano B Pernctopa Ha

ThProBckuTe Apyxectsa Ha Xour Kowr, ¢
per. Ne2210937, crc cegaauine 1 agpec Ha
ynpasaeune — Craa 2008, erax 20, Yunaszop
Xayc, 311 T'aayyectsp Poya, Kaycyeit Beil,
Xour Konr, npeacraBasBaHo OT AupeKkTopa
I 3aKOoHeH MpeAcTaBHTeA — r->Ka Xo e
Kmice Yan, ,Kemmurba Kowncenr
Aumvrreg” AA pa saxynu 212684 6pos
HaAMYHIM TIOMMEHHHM AKIMK C [paBo Ha
r1ac, BCAKA €AHAa OT KOMTO ¢ HOMIMHaAHa
crofidoct ot 1 AB.;

¢ Or Bect Yea Kermumraa HWuBecTMBHT
AmMuTHNA,  APYKECTBO  yupeAeHo H
CbLLECTBYBALLO ChrAaCHO 3aKOHITE Ha XOHT
Kour, perucrpupano B Perucrbpa Ha
ThproeckuTe Apyxectsa Ha XoHr Kowr, c
per. No2209338, cbec cedaanule M ajpec Ha
ynpasaeHue — Cras 2008, etax 20, Yunasop
Xayc, 311 Taayuectnp Poya, Kaycyeit Beii,
XoHr KoHr, npeacraBasBaHO 0T AlpeKkTopa
1 3aKOHeH npeActaputea — r-xa Ilyn Cse
Axosn Aok, ,Kemmrba Komcenr
Mmvurea” AA aa sakynu 319 027 6poa
HaAMYHM NOMMEHHHN aKUHIl ¢ NpaBo Ha
raac, BcgKa €4Ha OT KOMTO ¢ HOMIIHAAHa
croitHoct oT 1 AB.;

o« Or Tpaua Paic VIHTepHemrnHBA
MusecTMBHT ATA, APY>KECTBO yupeAeHo I

the total price of BGN 2151 413 000 from the
shareholders of BULGARIA DEVELOPMENT
HOLDINGS/ LIMITED AD as follows:

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;

¢ 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
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CBILECTBYBaLIO CbIAacHO 3aKOHMTE Ha XOHT
Komnr, perucrpupano ¢ per. Ne2199258, che
cedaauile M aapec Ha ynpasaeHue — er. 13,
Kuraficku Aepocneiic Llentsp, 143 Xoit
byn TPoya, Kayun Tour, Xour Konr,
npeAcTasAsaBaHO OT Aupektopa Kmu XywHr
Ma, ,Kermmtrea Koncent Ammmrea” A
Aa  3sakynu 531712 ©Bpos  HaauuHn
MOMMEHHM aKLMM C NpaBO Ha raac, BCAKa
eAHa 0T KOMTO ¢ HOMHHaAHA CTOIHOCT oT 1
aB.;

¢ Ot Aosaa Haywsp MusectMmbHT /hiMuTey,
APYXeCTBO YYpPeAeHO U ChIIEeCTBYBallO
CbraacHo 3akoHuTe Ha Xour Kour,
peructpupano ¢ per. Ne2219752, cuc
cejaauine u aapec Ha ynpasaeHne — Pap
Witcr Koncopunym Buaaunr, 121 Je Boa
Poya, LlenTpaa, XoHr KoHr,
NMpeAcTaBAsBaHo oT Aupekropa Mo Hee
Eaur Aun, ~Kermrea KoHcenr
Mmvvrrea” A aa sakymin 212685 Gpos
HaAYHY M[OUMEHHH aKUuU ¢ [paBo Ha
raac, BCcAKa edHa OT KOMTO C HOMIMHaAHa
croitHocT ot 1 4B,

e Or IIpopur Bect MWHBECTMBHTIC
Aummrea, perucTpupaHo CBIAacHO
3akoHuTe Ha Makao, ¢ per. NeSO17541, cbe
cedaaillle M alpec Ha ynpasaeHue -
Asennaa Ada Tlpaua Tpanae Nod(9,
Eanduumo Yaiina Aoy 22 Anaap, Makao,
Kurait, npeactaBaspaHO OT AMpeKTOpHTe
Uy Man Karrmr Aeyur u Xo Me I0mmce
Yan, ,Kenmutba KoHcenr Ammurea” AA
Aa  3akynu 6167860 Opoa HaAMuHK
NOMMEHHM aKUMM ¢ MpaBo Ha raac, BCAKA
eAHa OT KOHMTO C HOMHHAAHa CToiHOCT oOT 1
AB,

Beuukn akuuu ot Kanutaaa Ha ,,BBhATAPASI
AUBEAQOIIMBHT XOAAUHIC/
AMMUTEA” Ad, EMK 202909501 aa ©waar
3aKyrieHy 3a ueHa ot 2151413000 as. (asa
MUANApAA CTO MNeTAeceT M eAMH MHAMOHA
YETHPUCTOTHH M TPHHAAeceT XMAAAM AeBa),
KOATO LeHa cAedBa da Obae naateHa npu
yCAOBMATA, M3A0XKEHH B MOTHBHPaH A0KAad
Ha CpBeTa Ha AMPEKTOpHTE M MPOeKTHT Ha
AOTOBOp 3a MOKyNKo-ipodakba Ha aKLIMNTe,
OpHAOXKeHIe KbM HACTOALLIOTO peltieHHe.,

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

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

s From Profit Best Investments Limited, a
company organized and existing under the
laws of Macao, with reg. S5O17541, with seat
and address of management ~ Avenida Da
Praia Grande Ne2409, 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 2151413000 (two billion one
hundred and fifty-one thousand four hundred
and thirteen thousand), which price should be
paid under the conditions stated in the
motivated report of the Board of directors and
the draft of Share purchase agreement an
attachment to the present decision.
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Hacroamuar MomusupaH Aoxkaaad Ha Coeta
Ha Aupektopsute Ha ,Kemirsa KoncenT
Aumurep” A, mnipeAcTaBasBa  HepasjeAHa
HacT OT MMCMEHMUTE MaTepiaAl Mo AHEBHMA
pea Ha Ob6moto cnbpamie Ha akuMoHepHTe,
HacpoueHo 3a 28.03.2016 1. o7 11:00 waca, a pu
AMIIca Ha KBOpyM Ie ce TIipoBeAe Ha
12.04.2016r. or 11:00 uaca npu ceinnn AHeBeH
peA He3aBMCIMO OT MPeACTaBeHILd KalluTaA,

Hacrosuyia MOTHEMPaH AOKAaA € M3TOTBeH OT
Ceseta Ha Aupextopure Ha ,Kemrsa
Koucenr Ammurea” AA 5 Asa eanoofipasnnu
eK3eMnAApa Ha GpArapcKM 31 aHTAMIICKM €3HUK.
Ilpu npomiBopeume MexAy ABaTa TeKCTa,
MPeAMMCTBO MIe 3Ma ObArapcKisa TeKcT.

The present motivated report of the Board of
Directors of Capital Concept Limited AD is
unilateral part of the written materials under
the agenda of General meeting of the
shareholders scheduled for 28.03.2016 at 11:00
o’clock, in case of lack of quorum the session
will be held on 12042016 at 11:00 o'clock
regardless the capital represented.

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

CBbBET HA AMPEKTOPUTE / BOARD OF DIRECTORS

(o F

Tleit Tak Man / Pei Tak Man
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