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“Capital Concept Limited” JSC

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

Ha ocrnosanue 4a, 114a, aa. 1, 6ve spv3xa c
yr 114, an. 1, m. 1, 6. ,,6 1 c 4a. 114a, ar. 5 om
3axotia 3a nybrutHOMo npedaazane Ha HEHHY

KHIDKA

20.08.2015

Ornocso: YcaoBus m LeaecboOpasHOCT Ha
cdeaka o ua. 114, aa. 1, 1. 1, 6. ,,6” BBB Bpb3ka
c ua.114a, aa. 5 or 3IIILK, B pesyarat Ha
koiatro ,Kenmrea Kowmcent Aummrea” A,
PeruCTPUPaHO B TLPIOBCKMA PErMCTbp KBbM
Arennuarta mo BomcBaHuaATa, EMK 200478388,
CBhC CedaaMille M aApec Ha ylpaBAeHue - rp.
Codusa, 1784, paiton MaagocT, Oya.
~apurpaacko moce” Ne 115T, Busnec crpaga
METATIAPK, er. 5, opuc B (,JpyxectBoTo")
Aa nmpuaobue 100% ot akuuure Ha ,Bparapus
AuseaonMbHT /XoaamuHre/ Aumutes” A,
peructpupano B ThproBckus perucTbp KbM
AreHnusara 110 BIIMCBAHUATA, EMK
202909501, npeacrasaspamu 10 634 240 (aecet
MMAMOHA IIECTCTOTMH TPUAECET U YeTUpH
XUAAAHN ABeCTa H yeTupuecer) 6pos
OOMKHOBEHH IIOMMEHHM aKUMM C OpaBo Ha
raac, ¢ HOMMHaAHa CTOMHOCT OT 1 AB. BCAKa
eAHa akIud, ¢ 0DIIla HOMMHAAHA CTOMHOCT OT
10634 240 aB. {(aecer MUAMOHA INECTCTOTHH
TpuaeceT ¥ 4YeTHPH XMAAAM ABecTa MU
yeTupuaeceT Aesa), Kato ,Kermrsa Koncenr
Auvurea” A/ craHe eJHOAMYECH COOCTBEHHMK
Ha KanmTaaa.

Caeakata e mpeaaoxkeHa 3a 0400peHmne or
Obuoro cubpaHme Ha akIMOHepUTe Ha
~Kemntba Konmcenr Aumurea” A Ha
3acejaHMe, HacpodeHo 3a 28.09.2015r., B 11'00
gaca, B rp. Codus, 1784, paiior Maagocr, Gya.
~apurpaacko moce” Ne 115, busnec crpaaa
METAIIAPK, er. 5, obuc B, a npu aunca na
keopyM O01oTo crbpaHue 1ije ce mMpopeae Ha

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

20.08.2015

Regarding: Conditions and expedience of a
deal under art. 114, para. 1, item 1, L. ‘b’ in
relation to art. 114a, para. 5 of POSA, as a
result of which Capital Concept Limited AD,
registered into the commercial register with
the Registry Agency, UIC: 200478388, with seat
and headquarters’ address at - Sofia, 1784,
Mladost region, 115G Tzarigradsko shose
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 28.09.2015 at 11 o’clock in Sofia, 1784,
Mladost region, 115G Tzarigradsko shose
Blvd., MEGAPARK business building, floor 5,
office B, as in case of absence of quorum the
General Meeting shall take place on 13.10.2015,




13.10.20151., ot 11:00 yaca, Ha CBRIOTO MACTO U
npu ceinusa /JHeBeH ped B ChOTBETCTBME C YA,
227, an.3 ot Thprobckus 3akoH.

Yeaxaemu damu u I'ocnoda,

Kato mny6amuno apyxectso, ,Kenurba
KoHcerrr AmMmurea” AA € HOAYMHEHO HA
pasmopeabuTe Ha JaKOHa 3a IyDAMYHOTO
IpeAJaraHe Ha LjeHHM KHioka (, SITIHK™).
HacroamuaTr MOTHBHMpPaH AO0KAaA € U3TOTBEH U
0A0OpeH ¢ peinenne ot 20.08.2015 r. Ha CpBeTa
Ha aupekropute Ha ,Kemmrba Koncenr
Mmmuren” AA (,CA"), npm cnaspaHe Ha
pasnopeabute Ha 4a.l14a, aa.1 or 3ITIILK u
ya, 46 or Hapeaba No2 or 17.09.2003 Ha
Komucns  3a  ¢uHaHcoB  Hag3op  3a
IPOCNEeKTHTEe NpM Hy0AMYHO IIpeAdaraHe I
AOIlycKaHe A0 ThbpPIOBUA Ha peryampaH masap
Ha lLeHHM KHIDKAa M 3a Pa3KpuMBaHETO Ha
nagopManus OT IMyDAMMHUTE APY>KecTBa H
ApyTHTe eMWMTeHTHM Ha LIeHHM KHIDKa
(.Hapeaba Ne2 ). CpraacHo 4ya. 114a, aa. 1 ot
SIITINIK wactosmuatr Aokaaa Ha C/ Ha
Apy*XecTBoTO npeAcTaBAsBa  4acT oT
MaTepMaaAuTe NO Anesumusa ped Ha OO6moOTO
cpOpanye Ha akLMOHepMTe, HACpO4eHO 3a
28.09.2015r.,, B 11’00 waca, Ha aapeca Ha
ynpapaeHue Ha /| py>KecTBOTO.

[TpesHazHayeHMETO M LeATa Ha HACTORILNLA

MOTHBHpPaH AOKJad e Aa  3ano3Hae

akumoHeputre Ha ,Kemursa Koncerr

Auvmrea” A/ CbC CHINECTBEHNUTe YCAOBUSA U

Heaeck00pPa3sHOCTTa Ha CAEAKATa, 110 C1AaTa Ha

KoATO /Zpy>KecTBOTO, B KadecTBOTO CH Ha

KyIyBad Ja 3aKkymM OT aKIHMOHEepuTe Ha

~DBbaArapus AUBEAONIMBHT fXoaaunrc/

Aumures” AAd, EMK 202909501 Bcyukn

TIpUTeXKaBaHM OT TAX aKIMM B KaYecTBOTO MM

Ha IIpojaBa4d, a MMeHHO:

e Ot bersp Kpayu JAummrea, Apy>ecTBo,
Y4PEACHO M  CBINECTByBalll0 CbIAacHO
3akoHuTe Ha XoHr KoHr, ¢ per. No2103577,
ChC Cedaamilie M ajdpeC Ha yIpaBAeHUe —
Xour Konr, Yanuait, 188 Xenecu Poya, er.
11, xyaa 188, mpeaActaBAsiBaHO  OT
Aupektopa Mwuur 10 Ywunr, ,Kenurtsa
Koncenr Aumurea” A/ Aa 3aKynu

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
20.08.2015, 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 Comunission 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 28.09.2015 at 11
o’clock in the management address of the
Company.

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

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




3190 272 6pos HAAMIHM OUMEHHM AKIIMK
¢ IIpaBo Ha raac, BCsiKa edHa OT KOMTO ¢
HOMHMHaJAHa CTOMHOCT OT 1 4B.;

Or Kenuraa TI'pana Kopnoopernrsa
AvMuTHA,  APYKeCTBO  y4pedeHO U
CBINIECTBYBal[0 ChIAAacHO 3aKOHUTE Ha XOHT
Kour, perucrpupano B Perucrepa Ha
TBPTOBCcKUTe ApyxecrBa Ha Xonr KoHr, c
per. Ne2210937, cbc cegaauine u agpec Ha
yupasaenue — Craa 2008, etax 20, Yunazop
Xayc, 311 Faayuectsp Poya, Kaycyeir beit,
Xonr KoHr, npeacrasassano oT AupeKropa
M 3aKOHeH IIpeAcTaBuTeAd — I-kKa Xo e
Kunce Yamu, ~Kemnuroa Koucent
Anmures” A/ asa saxkynm 212684 Gpos
HaAMYHM MOMMEHHM aKIMM ¢ NIpaBO Ha
raac, BCAKa €4Hd OT KOMTO ¢ HOMMHAaAHA
CTOMHOCT OT 1 AB.;

O1r Becr Vea Kemmraa HWMusecTMbBHT
AvMuUTHA,  APYXECTBO  YUPEAEHO |
CBILIECTBYBAI[O CbIAACHO 3aKOHUTE Ha XOHT
Konr, perncrpupano B Perucrepa Ha
TBPIOBCKMTe Apy>kecTBa Ha XoHr Kowr, c
per. No2209338, chc cesasuille U aapec Ha
ynpasaenue - Craa 2008, erax 20, Yunasop
Xayc, 311 Faayuectsp Poya, Kaycyeit beit,
Xonr KoHr, npeactapasaBaHO OT AMpeKTopa
U 3akoHeH mpeAacTaBuTea — r-Xa Ilym Cse
AKo3u oK, Kemurnba Koncent
Aumurea” AA aa saxkynu 319 027 Opos
HaAMYHM TIOMMEHHM akIMy ¢ IIpaB0 Ha
FAac, BCAKA eAdHa OT KOMTO ¢ HOMMHAJAHA
CcTOMHOCT OT 1 aB,;

Or Tpaua Pasic MHTepHEeWIbHDbA
NusecTMBbHT ATA, APY>KECTBO YUYPeAEHO U
CBIIECTBYBAIll0 ChbIAACHO 3aKOHMTEe Ha XOHT
Konr, perncrpupaso ¢ per. Ne2199258, cre
cedalnilie M aApec Ha yiipaBaeHue — er. 13,
Kuraitcku Aepocnesic Llentsp, 143 Xoin
byu Poya, Kayn Tonr, Xonr Konr,
npeAcTapassaHo OT aupektopa Ku Xymr
Ma, ,Kenursa Koucent Aumurea” AA aa
3akynu 531712 Opoa HaAMYHM IIOMMEHHM
aKuM¥ ¢ NpaB0 Ha TJac, BCAKa eAHa oOT
KOMTO C HOMHMHAAHA CTOMHOCT OT 1 4B.;

Ot Aosa Ilaysp MHBECTMBHT AuMures,
APYXecTBO Y4YpeAeHO M ChIJeCTBYBaIllo
ceraacHo 3akoHmte Ha Xonr Kosr,
peructpupaHo ¢ per. Ne2219752, cbe

voting shares with a nominal value of BGN
1 each;

From Capital Grand Corporation Limited,
a company duly registered and existing
under the [aws of Hong Kong, registered in
the Registrar of the commercial companies
of Hong Kong, under reg. No. 2210937, with
seat and address of management — Room
2008 20/F Windsor House, 311 Gloucester
Road, Causeway Bay, Hong Kong,
represented by the director and the legal
representative - Ms. Ho Yee Eunice Chan,
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




cejdaauile M ajgpec Ha ynpasaenue — Pap
Uitct Koncopuuym buaguur, 121 Je Boa
Poya, Ilentpaa, XoHur Konr,
NpeACTaBAABAaHO OT Aupektopa Mo Hee
Eaut Aunu, ,Kenntba Koncent Aumurtes”
AA aa sakynu 212685 Gpoa HaawaaM
IIOMMEHHHM aKLMM C NMpaBO Ha rJlac, BCAKa
eAHa OT KOMTO ¢ HOMMHAAHA CTOMHOCT OT 1

AB.;
* Or IIpodpur Bectr MuBecT™MBHTC
Aummren, perucTpupaHo CBrAaCHO

3akonuTe Ha Makao, ¢ per. NeSO17541, cbc
cejaauille M ajpec Ha yHpapieHue -
Apennaa Ja IIpama TIpanae Ned(Q9,
Eanduuno Yaitna Aoy 22 Angap, Makao,
Kurait, nmpeacrasassaHo OT AMPEKTOPHUTe
Yy IMlan Kamem Aeynr u Xo Me IOmmce
Yan, ,Kenurpa Koncenr Aumutea” A aa
3akymnm 6 167 860 6pos HaAMuHM NOMMEHHU
aKuMM € TMpaBO Ha Taac, BcAKa ejHa OT
KOMTO C HOMMHAAHA CTOMHOCT oT 1 aB.

IleaTa Ha HACTOALIMA MOTMBMpAH JAOKAaA €
B3eMaHeT0 Ha MHPOPMMpPAHO peleHue OT
Ob6uioTo chOpanmne Ha aknMOHepHUTe MO T. 1 OT
AneBHMA pe Ha HacpodeHOTO 3a 28.09.2015 r.
3acejaHue, a mHpM AMIICa Ha KBOPYM Ha
13.10.2015r., 71 OBAACTsABaHe Ha
nanbAHUTeAHMA 4leH Ha CA Ha ,Kenurtba
Koucenr Aumurea” A asa mnoanwuine
HeoOXOAMMMTE JOKYMEHTM M Aa M3BLPLUU
HeoOXOAMMMNUTe AeiicTBMA TIO 3aKyllyBaHe Ha
BCHMYKM akKIMKU OT Karmmraaa Ha ,Boarapus
AuseaonMsHT /XoaauHarc/ Aumurtea” AA.

1. Ommcanme (ycaosus) Ha mpeaaoKeHaTa

caeaka. IIpeamer Ha caeakara. CTolHOCT

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. 5017541, with seat
and address of management — Avenida Da
Praia Grande Ne4(9, Edificio China Law 22
Andar, Macao, China, represented by the
directors Mrs. Chi Shan Canny Leung and
Mrs. Ho Yee Eunice Chan, 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 28.09.2015, in
case of lack of quorum on 13.10.2015, 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.

Ha caeakaTa. ApvrM  CbIOeCcTBEHM ¥
AOITBAHUTEAHM eAeMeHTH Ha
OpeAJIOXeHaTa CACAKA,

CwBeTsT Ha Aupektopure Ha ,Kemirna
Koncenr JAmvurea” A/ mnpeasara Ha
Obmoro crbpaHme Ha aKIMOHepHUTE Ha
ApyXectBoTo Ja o0400pM M 0OBAACTH
U3ITBAHUTEAHUA AupeKTop Ha ,Kemmrba
Koncenr Aumurea” AA Aa moAnuiile BCHYIKI
HeoOXOAMMM AOKYMEHTM 3a IIOKYINKaTa Ha
~Bbarapus AMBEAONIMBHT {Xoapuurc/
Aumutes” A/, BKAIOYMTEAHO HO He caMoO

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, 1. ‘D’




ACrOBOp 3a IIOKYNKO-IpodakDa Ha akIMM B
ChOTBETCTBME ¢ U3MCKBAHMATA Ha ua. 114, aa. 1,
1. 1, 6. ,6” BBLB BpB3ka ¢ ua. 114a aa. 5 or
SIITIIK, xakTo M 3asiBA€HHME 3a BIIMCBaHe B
KHMIaTa Ha akiuoHepute Ha ,bBbarapus
AuseaonMbHT /Xoaanure/ Aumurtea” AA.

HpeameT Ha caeakara:

IToxynka Ha BCMYKM aKLuM OT KanmMTaAa Ha

+DBarapus AuBeAOIIMBHT [Xoaauuarc/

Aumnrea” A/, or caeagnuTe akMOHEPH:

¢ Or Berep Kpayn Aumurea, apysxecTso,
y4ypedeHO M  ChIIeCTBYBalll0 ChIAACHO
3akoHute Ha XoHr Kour, ¢ per. Ne2103577,
ChC CeAaaHIlle M ajpec Ha YIpaBAeHHUE —
Xonr Konr, Yanuaii, 188 Xenecu Poyga, er.
11, xyaa 188, npeacrasasBaHO  OT
Aaupextopa Mwuuar KO YUnunr, ,Kenurtpa
Koncent Aumures” AA aa  3zakymu
3190 272 Oposa HaAMYHM TOMMEHHM aKIIMH
C NpaBo Ha raac, BcAKa eAHa OT KOMTO ¢
HOMMHAAHA cTofnoct ot 1 a8.;

e Or Kemmraa TIpana Kopriopeimussa
AMMMTHA,  APYXKECTBO  yYpeJeHO U
CBIIECTBYBAIO CbLAACHO 3aKOHUTE Ha XOHT
Konr, perucrpupano B Perucrepa Ha
ThPTOBCKUTE Apy>kectBa Ha XoHr Komr, ¢
per. Ne2210937, cvc cedaaminle w agpec Ha
ynpasaenue — Crax 2008, etax 20, YuHA30p
Xayc, 311 T'aayuectpp Poya, Kaycyeitr Beii,
Xonr KoHr, npeActaBaaBaHO OT AMpeKTOpa
M 3aKOHeH mpeicTaBuTea — r-ka Xo He
HOumnce Yan, ~KenmuTpa Koncenr
Aumnrea” AA aAa sakynm 212 684 Gpos
HaAMYEM TOMMEHHHM aKIuy ¢ NpasBo Ha
rdac, BcAKa eAHa OT KOMTO C HOMMHAaAHA
croitHoCcT OT 1 AB.;

¢ Or becr Yea Kemuraa WMHBECTMBHT
AvMuTHA,  APYXECTBO  yYpeAeHO M
CBIIECTBYBAIIO ChIAACHO 3aKOHUTe Ha XOHT
Konr, perucrpupano B Perncrbpa Ha
THPTOBCKUTE ApyXecTba na Xour Koxr, c
per. Ne22(09338, chc cegaauile U aapec Ha
yupasaennue — Cras 2008, erax 20, YuHA30p
Xayc, 311 I'aaygectsp Poya, Kaycyeir beii,
Xonr KoHr, npescrapassaHo 0T AgupekTopa
M 3aKOHeH npeacTtasuTea — r-xa Ilym Cae
AXo03n Aok, »KenuTBA KoHcenr
Aumutea” AA aa sakynu 319027 6pos

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:

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

5



HaAWM4YHM IIOMMEeHHM aKUMM C IIpaBo Ha
raac, BCAKa eAHa OT KOMTO € HOMMHAAHA
CTOViHOCT OT 1 AB.;

e Or TIpana Pajic VHTepHeNTbHBbA
HusectMbHT ATA, APYy>KeCTBO YYPEeAECHO U
CBEINECTBYBAl0 CbIAACHO 3aKOHMUTe Ha XOHT
Kownr, perncrpupasno c per. No2199258, crc
celaAamlile U ajpec Ha yrpasleHue — eT. 13,
Kuraiicku Aepocneiic IlenThp, 143 Xoit
byn Poya, Kayn Tour, Xour Konr,
IpeAcTaBAsABaHO OT Aupekropa Km Xynr
Ma, ,Kenurtsa Koucenr Aumurea” A aa
3akynm 531712 Opos HaAMYHM NOMMEHHM
aKUMM C IIpaBC Ha raac, BcAKa e€JHa OT
KOMTO C HOMUHAAHA CTOMHOCT OT 1 4B.;

e Or Aosa Haysp UusecTMBbHT Anmirea,
APYXeCTBO YYPEACHO M CBHIIECTBYBAIlO
ChbraacHO 3akoHmMTe Ha XoHr Kowr,

peructpupaso ¢ per. No2219752, cwc |

cejaauilie ¥ ajpec Ha ynpasaeHue — Pap
WMizer Koncopuuym buaaunr, 121 AJe Boa
Poya, Llentpaa, XoHr Kowur,
npeAcTaBAfBaHO OT Aupekropa Mo Hee
Eant Aum, ,Kenurba KoHcent AuMurea”
AA pa sakynu 212685 OGpos HaAMYHMU
MIOMMEHHHM aKLWM ¢ IIPaBo Ha riaac, BCika
eJHa OT KOMTO ¢ HOMMHAaAHA CTOHHOCT oT 1
AB.;

e Or IIpopur Bectr VHBeCTMBHTC
Aumvurea, perucTpupaHo CBbrAacHO
3akoHuTe Ha Maxkao, ¢ per. Ne5017541, cbe
cejaaullle W aApec Ha YyIpaBAeHHe -
Asenmga Jda Tlpama T'pange Ned(9,
Eandunuo Yaitna Aoy 22 Anaap, Maxkao,
Kwurait, npeactapadBaHO OT AMPEKTOpHUTE
Uy Mlan Kanmu Aeynr n Xo Me IOmmce
Yan, , Kenntea Koucent Aumures” A4 aa
3aKkynu 6 167 860 6pos HAAMYHY TOUMEHHU
akIMyM C IIpapo Ha rJac, BciKa edHa OT
KOMTO C HOMMHAAHA CTOMHOCT OT 1 aB.

Bemuky  akumu 1me Gbaat 3aKynmeHu  OT
~Kemutba Koocent Aumurea” AA, kato
APpy>kecTBOTO e CcTaHe eAHOAMYEH
cobctBeHMK Ha ,Bbarapua  JuBeAOTIMBHT
{Xoaauure/ Aumutea” AA, caea u3mbaHeHue
Ha ycaoBusara Ha /JloroBopa 3a IOKYIKO-
npoaax<Da Ha akLMM, U3A0KEHM NOAPOOHO B
HaCTOSIIMA MOTHUBHPAH AOKAaA,

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

¢ Trom 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 IHoi 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 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 Ned(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.

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.




CrofiHocTTa Ha cAeAKATa;

3a nmeaMTe Ha TpedaaraHaTa CAeAKa U BbB
BpB3Ka ¢ uamncksanmaTa Ha SIITILK, CeeersT
Ha JAMpeKTOpuTe TIpeAlpue Jefcrsusa 3a
onpeAeAsHE Ha peasHaTa Ia3apHa CTOMHOCT
Ha BCMYKM aKIMM OT Kamuraaa Ha ,Bbarapus
AuseaonMeHT [Xoaaunrc/ Aumutes” A,
KaTo ©Oellle BBb3A0KEHO WU3IOTBAHETO Ha
ekcreptHa ouenka ot ,KPECTBH BYAMAP -
BEM3HEC OLJEHKHN” O0A, EMK: 201036122,
¢upmeHn ceprudukar No900400111/14.02.2011r.
3a OLleHKa Ha HeABDKMMM MMOTH, IIpasa Ha
HMHTe/AeKTyaAHaTta " MHAYCTpHaAHa
coBCTBEHOCT 1 APYTH (PpaKTUUECKM OTHOLIICHUS,
MpeAnpUATHA WM B3eMaHui,
¢unaHcosBn aKTUBYU ¢puHaHCOBK
uHCTHTYIMM, u3zaaeH ot  Kamapara Ha
HE3aBUCHMMTE OlleHuTeau B Dbarapus, 4upes
yupasuteas aon. A-p Oaer Aumos.

TBPTOBCKMA
"

C'bmacno HM3roTBeHaTa excr[ep’n—la OILIeHKa
obimaTa mMasapHa CTOMHOCT Ha AaKUMKUTE Ha

~Bbarapus ANBeAOIIMEBHT [Xoaaunre/
Aumurear” A e 1916713400 aB. (eamun
MHUAMApA  AEBeTCTOTMH M  HIECTHAAECeT

MMAMOHA CEAEMCTOTHH M TPMHaAeceT XMAAAN
¥ YeTUPUCTOTHH AeBa). JOKAaAbT 3a OLIGHKA e
npuaoxkenue Nol kbM HACTOAIMA MOTHBUMpPAH
AOKAaA M TIpeACTaBAfBa HepasAeAHa 4acT OT
ChILHA.

ObiraTta ma3apHa CTOWMHOCT Ha BCUYKM aKI[MK
oT bAXA e onpeaeaena xem 20.08.2015r., kato
CpedHaTa TMasapHa IleHa 3a eAHa akuui e

onpeaeaena Ha 180,24 as.  CsraacHo
CTpyKTypaTa Ha IIpeAAOXKeHaTa CAedKa,
HPBACTEIBEHE] l'IO-.ZI,OAy B HacTOAI A

MOTUBUpPaH AOKAaA, akuumurte ot BAXA e
ObaaT mpuaobutu or crpaHa Ha KK/ Ha
yetnpmu naketa B cpok Ao 30.09.2019r., karto
TAXHATa Ila3apHa LleHa € oIpejeaeHa B
OUeHMTEACKHMA JAOKAaJl, OTUMTAiKKM cTemeHTa
Ha pa3BUTHE U M3TPA’KAAHE HAa NPOEKTa, KOMTO
uie Obae usrpaxaad or BAXA (,IlpoekTst”),

KakKTO H KOHTPOAHMTE HpaBa, KOMTO
CBOTBETHM A naxker akiuu, HpeAOCTaBH B
BAXA.

CrBeta Ha aupektopure npedaara OB1iorTo

Value of the deal:

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

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

The total market value of all shares of BDHL is
determined as of 20.08.2015 and the average
market value per share is determined to BGN
180,24. As per the structure of the proposed
deal, presented below in this motivated report,
the shares of BDHL shall be acquired by CCL
in four packs by 30.09.2019, their market value
is determined in evaluator's report,
considering the level of development and
construction of the project which shall be
developed by BDHL (the “Project”) as well as
the rights of control which each pack of shares
provides in BDHL.

The Board of directors proposes to the General
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cbOpanme Ha aknuonepute Ha KKA aa
npuaobme BCMYKM akKOuMu OT KalMTada Ha
BAXA na erann, KakTo caeasa:

ITbpBUAT mMaKeT OT akIMK ce MpuioduBa caes
M3JaBaHe Ha paspellieHHe 3a CTPOeX, KOETOo ce
O4YaKBa Aa ce cayuu B ¢cpok ao 30 centeMBpu
2016r. Ilpeaasoxenmero Ha CA e KKA aa
sakynu 15% or xammrasa Ha BAXA man 1
595 136 axiu ¢ 001a rasapHa CTOMHOCT OT
210 811 595 aB., man nena ot 132,159 as. 3a
€AHa aKlMs OT IbPBUA MNAKeT AKIMN,
Ceraacuo M3roTBeHaTa OLIeHKaA ot
He3aBUCHMMI OLEHMTeA, [leHaTa Ha TOo3M
naket oT akiuu ot 132,159 as. e nmocTMrHaTa
CAeA KaTo KbM CpeaHaTa IlasapHa LieHa 3a e4Ha
akuusa oT 180,24 as. e npuaoxeH otbus 27%.
[locaeanoro e o6ycaoBeHo or dakra, 4e
Ipute>kasaHeTo Ha 15% ot kanuTaaa Ha BAXA
ce ABABa MMHOPUTapeH AiA M MOCAEAHUA He
IIpeAoCcTaBs KOHTPOAHHU npasa.
AonpaHuteaHo e OTYEeTEeHO u
00OCTOATEACTBOTO, Ue BCe OIle HE € 3aMOYHAAC
cTpoureactsoto Ha [lpoekTa, mopaau KoeTo u
LIeHaTa My € Hall-HICKA.

Bropuar naker ot akuumu ce mpuaodusa caez
noanucsaHero Ha AKT - IIpotokoa 2 3a
OTKpPMBaHe Ha CTpPOMTeAHa TIAOMIajKa M
oIpeAeAsHe Ha CTPOUTEAHA AMHMA ¥ HUBO Ha
CTpoexa 3a [Ipoekra, xoeTo ce ouaksa da Obae
HanipaseHO A0 30 noemspu 2016r. Ha Toau
etan npeaaoxeHnero Ha CA e KK/A aa
npuaobue 15% oT KanmTaaa, a MMEHHO
1595 136 axipin ¢ oOIIa ma3apHa CTOMHOCT
ot 210 811 595 as. nam 11eHa ot 132,159 as. 3a
€4Ha aKIMA OT BTOPHMA IIaKeT akimmu B
OLIEHUTEACKUSA AOKAad € TPHUACKEH CBIMs
NMPOLEHT 3a OTOMB NIPpM TO3M MAaKeT OT aKLWH,
00ycaoBeHO ©OT O0AM3KOTO 1O  BpeMe
npuAoOHBaHe Ha akKI[MUTe B CpaBHEHME C
ITHPBUA TAKeT U AMIICAaTa Ha KOHTPOA, KOSTO
npeaoctabd. Ilo-HMcKaTa CTOMHOCT HAa TO3M
MakeT CpINO Taka ce o0ycaapsd OT HadyaaHUSA
eTtamn Ha pa3surue Ha [Ipoexra.

Tpetuar naker akuum ce nmpuAoOMBa caej
noammceaHe Ha Akt - Ilporokoa 14 3a
npueMaHe Ha KOHCTpyKuusTta Ha Ilpoekra — B

meeting of the shareholders of CCL to acquire
all shares from BDHL capital on stages as
follows:

The first pack of shares shall be acquired after
issuing of construction permit which is
expected to happen by 30 September 2016. The
proposal of the BD of CCL is to purchase 15%
of the capital of BDHL or 1 595136 shares
with total market value of BGN 210 811 595 or
price of BGN 132,159 per share of the first
shares pack. As per the prepared evaluation
by an independent evaluator the price of this
shares pack equal to BGN 132,159 is reached
by applying a discount of 27% to the average
market value per share of BGN 180,24. The
latter is conditioned by the fact that 15% of the
capital of BDHL is a minority share and the
said share does not provide rights of control.
Additionally, the fact that the construction of
the Project has not started yet is taken into
consideration, due to that its price is the
lowest.

The second pack of shares shall be acquired
after execution of Act - Protocol 2 for opening
of construction site and determination of
construction line and level for the Project,
which is expected by 30 November 2016. At
this stage the proposal of the BD is CCL to
acquire 15% of the capital, namely 1595 136
shares with total market value of BGN
210 811595 or BGN 132,159 per share of the
second pack of shares. The same discount
percentage has been applied to this pack of
shares because of the close in timing
acquisition of shares in comparison to the first
pack of shares and the lack of rights of control.
The lower value of this pack is also determined
by the inifial stage of development of the
Project.

The third pack of shares shall be acquired after
execution of Act - Protocol 14 for accepting the
construction of the Project. The proposal is at




cpok 40 30 cenremppu 2018r. Ha To3u eTam ce
npeaasara ga Ovaar npugobutn 60% or
KarmMTaaa, a muMeHHO 6380544 akmpm c
o01a ma3apHa croditocT ot 1 227 125 430 as.
MAM 1eHa ot 192,323 aB. 3a eAHa aKIMsa OT
TpeTHua MakKeT akumm. JOCTHraHeTo Ha TO3U
eTarn OT paspuTue Ha [Tpoexra e 4o0ka3aTeacTso
33 BeILIeCTBEHOTO M3ITbAHEHUE HA ChIUECTBEHa
or Ilpoekta, KxoeTo 3aedHO C
HpuAOOUTOTO BeYe IIPaBO Ha KOHTPOA B
APY>KeCTBOTO € NpH4MHaTa 3a MO-BHCOKA LIeHa
Ha akuuure Ha bBAXA. B oneHuTeackms
AOKAaA € IpUAOKeHa mpemusa oT 7% mpu
(gopmupane Ha IleHaTa Ha eAHa aKIMA OT TO3H
[IAKET OT aKHMM, TpeiMeT Ha n1puAoOUuBaHe.

qyacT

IlocaeaunaT maker oT akumum ce mpeaaara aa
6bae npmaobur caei  wmsdaBaHe  Ha
Paspemienne 3a noassare 3a [Tpoekra — B cpok
A0 30 cenremspu 2019r. C ToBa pasperieHue
Ime ce AOKYMEHTHPAa HaIlbAHO 3aBbpIUNAC
CTPOUTEACTBO, a 3aKyIyBaHETO Ha IIOCA€AHUA
ITaKeT akUMHM IUe Aaje IbAeH KOHTPOA Ha
KK/ Tosa onipeaeas u Haif-BMCOKATa LiCHa Ha
aKguA OT makeTa, IpUAODMBAH Ha MOCAEAHMA
€Tall, KaTO0 AajeHaTa IpeMMsA KbM cpeaHaTa
nasapHa LeHa 3a eaHa akunsa e 40%, cbraacHo
MPpUACKEHMS OLIEHUTEACKM AOoKaad. Ha tosn
eranm ce Impejaaara ga Gwaar npuaAoOGuUTH
nocaegemre 10% or xammrasa, a MMEHHO
1063 424 axipy ¢ ofmja ma3apHa CTOMHOCT
oT 267 964 780 aesa mam nena ot 251,983 as.
3a eAHAa aKIp1A OT IOCA€AHMA TTaKeT aKII,

BaxxHo e aa ce otGeaexu, ge 3aKyiryBaHeTo Ha
aKUUM OT BCEKM CA€ABAlll €Tal Ha IPOEKTa, e
Bb3MOXKHO CaMO CAeA YCIeIlHO NPHKAIYBAHE
¥ paslaallaHe Ha NpeiXOAHMA €Tall, KOero
CAY>KM 33 AOIIBAHHTEAHA 3a1uTa Ha Kymysaua
~ KK/ u rapanrupa passuriero Ha Ipoekra.

Ha Gasa mssppieHata mnasapHa oOLEHKa OT
20.08.2015r.,, CobBeTPT Ha AMPpEKTOpUTE Ha
ApyXecTBOTO Ipejaara BCHMYKM AKIMM OT
~Dbarapms AUBEeAOIMBHT [Xoaauure/
Aumntea” A aa GpaaT 3akymenu 3a obma
I1a3apHa LeHa, paBHa Ha lla3apHaTa OLleHKa Ha
BCEKM eTal M0 OTAEAHO, a MMeHHO

this stage 60% of the capital to be acquired,
namely 6380544 shares with total market
value of BGN 1227125 430 or price of BGN
192,323 per share of the third pack of shares.
Reaching this stage of the development of the
Project is an evidence for the execution of
material part of the Project, which jointly with
the already acquired right of control in the
company is the reason for the higher price of
BDHL shares. A premium of 7% upon
calculation of the price per share of this shares
pack is applied in the evaluator’s report.

The last pack of shares is proposed to be
acquired after issuing of Use Permit for the
Project - by 30 September 2019. Via this permit
shall be documented the fully completed
construction, and the purchase of the final
pack of shares shall ensure full control of CCL.
That fact determines the higher price per share
of the pack, purchased at the latest stage; the
premium applied to the average market price
per share is 40% as per the enclosed evaluators
report. The proposal is at this stage the last
10% of the capital to be acquired, namely -
1063 424 shares with total market value of
BGN 267 964 780 or price of BGN 251,983 per
share of the last pack of shares.

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

On the grounds of the market evaluation from
20.08.2015, the Board of directors proposes all
shares of Bulgaria Development /Holdings/
Limited AD to be purchases at total market
price equal to the market evaluation of each
separate stage, namely BGN 1 916 713 400 (one
billion nine hundred and sixteen million seven
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1916 713 400 as. (eaun MUAHAPA ACBETCTOTHH
M IIeCTHAAeCeT MMAMOHA CeAeMCTOTMH |
TPUHAAECET XUAAAM ¥ YETUPUCTOTHH AEBA).

B Tabamumara no-404ay ca IpeAcTaBeHU
CpaBHUTEAHN AAHHH oT nocaeAHUTe
M3TrOTBeHU M oauTupanu OasaHcu Ha KK/ u
IIpeAA0>KeHaTa LieHa Ha cAeAKaTa 3a IOKyIIKa
Ha BCHYKHM akuuu ot BAXA, sxaounTteado Ha
OTAEAHUTE MAKETH.

hundred and thirteen thousand and four
hundred leva).

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

CTOMHOCT Ha AKTHMBMTE
IO HOCAS AHMA

CTOMHOCT HA AKTHBUTE
IIO [IOCAEAHO

Ilpar o ua, 114, aa.

1, T.1,6.,67or .
CToltHOCT Ha cAeaKaTa

M3TOTBeH HaAaHC KbM SHIILIK B aeBa
oAuTHpanma H6alaHc 30.06.2015 1. b 2eBa /noKymHa ueHa/
kbM 31.12.2014r. B AeBa / / _
Value of ihe assets Value of the assets /
. under the last Threshold of art. 114,
under the last audited . s Deal value /purchase
balance sheet as of prepared balfmce asof para.1 item, ’l, LD of price/
31.12.2014 in BGN 30.06.2015 in BGN the POSA in BGN
1916 713 400 as.. /
00112 HeHa 3a BCHMYIKK
aki/
BGN 1916 713 400
total price for all
shares
210 811 595 as./ 3a
ITHPBY ITAKET OT
axkgmuu/
BGN 210 811 595 for
the first share’ pack
210 811 595 aB./ 3a
15 xma. as. / thousand 1 395 xn1a. as. / 300 as. / thousand BTOPM IaKeT OT
BGN thousand BGN BGN axy/
BGN 210 811 595 for

the second share’ pack
1227 125 430 8./ 3a
TPeTH IIaKeT OT
aKmmu/

BGN 1227 125 430 for
the third share’ pack.
267 964 780 aB./ 3a
4eTBbPTH HaKeT OT
aKLym
BGN 267 964 780 for
the last share” pack
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l'openocouenuTe JaHHM TTOKa3BaT, ye obIjarta
IIOKyIIHaTa Il€Ha Ha akuuuTe Ha ,Bbarapus
AuseaonmeRT [Xoaauure/ Aumutes” AL,
BKAIOYMTEAHO HAa BCEKM eAMH [akeT II0
OTAEAHO, OIpeAeseHa OT
OLleHMTeA, HaABMIIIABA ABE Ha CTO OT TO-
HMCKara CTOMHOCT Ha aKTUMBUTEe CbLAACHO
nocaeAnus oautupan Gasadc kem 31.12.2014r.
MAU TOCASAHUA M3TOTBEH CUeTOBOAeH GaaaHc
Ha Apyxectsoto keM 30.06.2015r., nopaau
KOETO TIOAAEKH Ha IIpeABapUTEAHO
o400peHne oT obmoTO CcLOpaHmMe
aKLMOHepHUTe Ha /lpy>KecTBOTO.

HE3aBHUCHMIL

Ha

Cpoxk:

Ilpu nasamuue Ha ogobpenHme OT cTpaHa Ha
Obworo  cpobpaHme Ha  aKUMOHepHTe,
U3OBAHUTEAHUAT AVPEKTOP Ha /PYyXKecTBOTO
e mnpeanpueMe JeicTBUsS 3a He3abaBHO
[IOANIMCBAHE HA JOTOBOP 3a  IIOKYIKO-
npoda>kba Ha BCHMYKM aKIMM OT KalgTadla Ha
~DBATapuUs AHUBEAOIIMBHT [Xoaauurc/
Aumuren” A, npn yczlosmrra 0400peHu ot
06111010 chbpanne Ha aKIMOHEpHTE.

Karo xpaeH cpok 3a mnaaijaHe Ha ITOKyIIHATa
eHAa Ha akIMuTe OT YeTBBPTHA IOCAeAeH
IIakeT OT akUMM OT Kanurtasa Ha BAXA, npu
ycAoBMe, Ye BCHMYKM YCAOBMA Ha AOTOBOpA Ca
M3ITbAHEHY, CBOTBETHO BCHUYKM MPeAXOAHM
nakern ca npuaobuty, e 30-tm OKTOMEPH
2019 r., KOeTO Ce ABABA CPOK OT €AMH Mecell,
CYMTaHO OT HAli-KbCHAaTa JAaTa 3a BBBeXKAAHE B
ekcriaoatanmsa Ha Ipoekra.

2. UMero, ChOTBETHO HAMMEHOBAHMETO HAa
CTpaHMTe o cAeAKAaTa. Hmenara

ChOTBETHO HAMMEHOBAHMATA HA AWIIATA,
KOMTO Ca 3aMHTEpeCcyYBaHM AMNA 1o 4a.114,
aa.6 or JMINIK, npuuuenre, mopaau
KOUTO Te ¢a 3aMHTepeCcyBaHu AW, U

€CTeCTBOTO Ha MHTepeca MM KbM c)lenxa'ra.

Crpanu o caeakara

Kyrmysau: ~KEIIMTHA KOHCEIIT
ANMMMUTEA” AA, EMK 200478388, cbe

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

Term:

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

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

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

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’
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cedaauiie ¥ agpec Ha ympaBAeHMe — TIp.
Codua, 1784, paiton Maaaocr, Oya.
»~Lapurpaacko moce” Ne 115I, BusHec crpaja
METAIIAPK, er. 5, oduc B.

Ilpoaasaumn:

¢ Bersp Kpayn Aummnres, APYKeCTBO,
y4pe4eHO M  CBbUIECTBYBAllO CbIAACHO
3akoHute Ha XoHr Kour, ¢ per. Ne2103577,
CbC CelaZuIne M aipec Ha yIpapAeHMe —
Xour Konr, Yanuait, 188 Xenecu Poya, et.
11, kyaa 188, NpeACTaBAABaHO  OT
aupekropa Munr 10 UnnHr, npuresxasamio
3190 272 6pos HaAMYHM [IOMMEHHM aKIUN
C IpaBO Ha raac, BCAKAa eaHa OT KOMTO C
HOMMHAAHA CTO¥HOCT OT 1 28.;

* Or Kenuraa Tpana Kopnoperunrsu
AMMHUTHA,  APYXeCTBO  y4peAeHO M
CHIIECTBYBALIO CBIAACHO 3aKOHUTE Ha XOHT
KoHr, peructpupano s Perucrtepa Ha
TBPTOBCKUTE ApyKecTBa Ha Xour Kodr, ¢
per. Ne2210937, cbc ceapaanuie u ajapec Ha
ynpasaeHue — Cras 2008, etax 20, Yunazop
Xayc, 311 Taayuectsp Poya, Kaycyeit Beit,
Xonr Kownr, mpeAcTaBAsBaHO OT AUpeKTopa
M 3aKOHEH mpeacTaBuTea — r-xa Xo MHe
IOHnce Yan, nputexasamro 212 684 Gpos
HAaAMYHU TIOMMEHHM aKUMM C IpaBo Ha
raac, BcAKa €AHa OT KOMTO ¢ HOMMHAJHA
CTOMHOCT oT 1 AB,;

¢ Or Becr Yea Kemmraa WHBeCTMBHT
AunMuTHIa,  APYKEcTBO yupeaeHo U
ChLIECTBYBAILIO ChIAACHO 3aKOHUTE Ha XOHT
Kour, perucrpupano s Perucrepa Ha
TBPTrOBCKUTE ApyxecrBa Ha Xonr Kowr, ¢
per. Ne2209338, cre cejaamine u agpec Ha
ynpabaenne — Ctas 2008, erax 20, Yunasop
Xayc, 311 Taayuectsp Poya, Kaycyeit Beit,
Xour KoHr, npeacTapasiBaHO OT AuMpekTopa
M 3aKOHeEH mnpeactapuTea — r-xa Ilym Cae
Axo3n Aok, npurexasamo 319 027 Gpos
HaAMYHM NOMMEHHM aKIMKM ¢ IIpaBO Ha
raac, BCAKa e€aHa OT KOMTO ¢ HOMMHAAHA
CTOMHOCT OT 1 AB.;

e Or TIpama Paiic WuTrepHemrniba
UusectmbHT ATA, ApYysKecTBO y4peaeHo U
CBILECTBYBAILIO ChIAACHO 3aKOHUTE HAa XOHT
Konr, peructpupano ¢ per. No2199258, cbc

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;

» 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;

* 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
under the laws of Hong Kong, registered
under reg. No. 2199258, with seat and
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cezaaullle M ajpec Ha ynpasaeHue — eT. 13,
Kuraiicku Aepocneitic Henrnp, 143 Xoit
byn Poya, Kayn Tonr, Xonr Konr,
NIpeACTaBAfABAaHO OT Aupekropa Km Xynr
Ma, nputexasairo 531712 6pos HaanuHu
IMOMMEeHHM aKI[MM C IIpaBO Ha raac, BCiKa
eAHa OT KOMTO € HOMMHaJAHAa CTOMHOCT OT 1
AB.;

o Or Aosna Ilaypp UEBecTMBHT AlMuTea,
APYXX€CTBO Y4YpPeAE€HO M CLIIECTBYBallio
cpraacue  3akonute wa  Xour Komr,
peructpupano ¢ per. Ne2219752, cmc
cepaaullie M ajpec Ha ynpasienue — Pap
Mitct Koncopriuym buagunr, 121 Je Boa
Poya, Lenrpaa, XoHr Kowur,
IpeAcTaBAsABaHO OT Aupekropa Mo Hee
Eaur Aun, npurexasamo 212685 Gpos
HAAMYHM IOMMEHHM aKIMKM ¢ IIpaBo Ha
riac, BCAKa eJHAa OT KOMUTO ¢ HOMMHAAHA
CTOMHOCT 0T 1 AB.;

¢ Or MPOPUT BECT MHBECTMBHTC
ANMMUTEA,  perucTpupaHO  CBbIAACHO
sakonuTe Ha Makao, ¢ per. Ne5017541, cbc
ceJaaMIle M aApec Ha YHpaBAeHMe —
Asennaa AJa Ilpama TpaHae No4(9,
Eauduumo Yaiina Aoy 22 Anaap, Maxkao,
Kuraii, mpeAcTaBAsBaHO OT AMPEKTOpUTE
Yy IMlan Kanam Aeynr u Xo e FOmmce
Yan, npurexasamio 6167860 Oposx
HAaAW4HM IIOMMEHHM aKUMM C IIpaBO Ha
rAac, BCAKa eAdHa OT KOMTO ¢ HOMUHAAHA
CTOMHOCT OT 1 AB.

KmM AaaTtaTta Ha WM3rOTBAHE HA HACTOAIIMA
Aokaas CwBeTPT Ha  AUpeKTopure Ha
APY>KECTBOTO € B CA@AHUA CbCTaB:

IIym Cie dxko3sm Aok, ¢ aapec 3a
KopecnioHaeHIua B PerryGauka brarapusa: rp.
Codun 1784, paiion Maagoct, OGya.
~Lapurpaacko moce” Ne115I, BusHec crpaja
METATIAPK, et. 5, opuc B MsnbanuteaeH
AUPEKTOP.

ITeit Tak Mas, c agpec 3a KOpecnoHAGHLIUA B
Penybanka Buarapus: rp. Codus 1784, pasion
Maagaoct, 6ya. ,llapurpaacko moce” Nel15T,
Bbusnec crpaga METAIIAPK, er. 5, odpuc B,
wieH Ha CbBeTa Ha AUPEeKTOpUTeE.

address of management - 13/F China
Aerospace Center, 143 Hoi Bun Road,
Kwun Tong, Hong Kong, represented by
the director Ki Hung Ma, holding 531 712
ordinary registered voting shares with a
nominal value of BGN 1 each;

e Loyal Power Investment Limited, a
company duly registered and existing
under the laws of Hong Kong, registered
under reg. 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, holding 212 685
ordinary registered voting shares with a
nominal value of BGN 1 each;

¢ PROFIT BEST INVESTMENT LIMITED, a
company crganized and existing under the
laws of Macao, with reg. SO17541, 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, 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.

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.
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Hee

Xo Ommc Yan, ¢ agpec 3a
KopecrioHAeHIms B PermyOanka bwarapms: rp.
Codus 1784, paiion Maaagocr, Oya.

~apurpaacko 1moce” Nel115I, busnec crpasa
MET'AITAPK, er. 5, opuc B, umanmbanuresex
AUPEKTOP.

Aunara,  Kourto IPUTEXABAT HAA 5% ot
Kanuraaa KeCTBOTO _KBM arata Ha
M3TOTBIAHE HAa HACTOANIUA AOKAAA Ca:

Ha

KbM aarara Ha HM3IOTBSIHE Ha HACTOAIUA
AOKAaA  CAeAHUTe  IOPUAMYECKM  AMIA
IpuTeXapaT NpPAKO Haj 5 (et} Ha CTo OT
akiuuTe ¢ [papo Ha Iaac B KanMTada Ha
JKermmrbsa Korcenr immures” AA:

¢ IIpodpur Bectr NupsectMbHTC AnmMmres,
Maxkao, Eandunno Yaitna Aoy 22 AnHaap,
IIpUTEXKaBallo 29000
npeactasaapamu 58.00% ot kanmnrada;

o Berpp Kpayu Aumures, Xenecu Poya
Yanuait, npurexasamo 15000 akuwmmu,
npeacrapaasamy 30.00% or kanuTasa;

o I'panp Paric NuTepHemrsHba
HUusecrmbaT ATa, Xour Konr, er. 13,
Kuraiicku Aepocneitc Ilentsp, 143 Xoit
byn Poya, nputexasamio 2500 akuuu,
npeacrasassany 05.00% ot kanurtaaa.

aKIIHUH,

KbM paaTaTa Ha M3TOTBSHE Ha HaCTOAIOMA
AOKAAZ4  CAeAHUTe  IOpUAMYECKM  AMIIA
TIPUTEKaBaT HempAKo Had 5 (mer) Ha cTO OT
aKIMMTe ¢ OpaBO Ha rAac B KamuTada Ha
~Kenmntea Koncerrr Ammurea” Al:

¢ Bbervp KpayH Aumurea, mpuUTEKaBalio
Hempako 49 500 axuum, npeacTaBAsBally
99% OT KalmuTraaa;

e IIpodpur Bect MuBectmbHTC AmmMurea,
mpuTexapaio Henpako 49 500 akuuwy,
npeaAcrapassamy 99% OT KanuTaAa;

* Kemmraa I'pana Kopnopeinrsx
AvmvuTua, npurexxasaino Henpsko 49 500
akIuu, mpeAcTasassaiiu 99% oT KanuTaaa;

e Bect VYea Kemmuraa MuaBecTMBHT
AmmMuTNA, npuTeXapao Henpsaxko 49 500
akLum, npeacrasaapaniu 99% ot kanurasa;

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

Persons who hold more than 5% of the share

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

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

e Profit Best Investment Limited, Macao,
Edificio China Law 22 Andar, holding
29000 shares representing 58.00% of the
capital;

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

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

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

¢ Better Crown Limited, holding 49500
shares representing 99% of the capital;

e 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;

¢ Best Well Capital Investment Limited,
holding 49 500 shares representing 99% of
the capital;
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e I'panj Paric UnTepuenrsHbA
HusectMbBHT Ata, OpUTEXAaBaLIo
Henpako 49 500 akmuu, npeacTaBAsBaIly
99% oT KanuTaaa;

o Josa Ilaysp MHWeHBecTMBHT JAuMHUTEA
npurexkasaimo Henpaxo 49 500 akmmm,
npeAcTaBAABaliy 99% OT KaluTaa.

Cpea akumnonepure Ha ,Kemmrba Komcenr
Aumuren” A HaMa GUIMIECKH AUIIA, KOUTO
Aa TIpUTEXaBaT IPAKO MAM HEMpAKo Hag 5
(meT) Ha CTO OT aKLMMUTE C IPABO Ha rAac.

YuactTe Ha JaMHTepeCcyBaH AWMl B
onucaHaTa Io-rope CAeAKa 110 CMMChAa Ha

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

s 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.

ua, 114 aa. 6 ot 3IMIIIK

3aMHTepecoBaHM AMIla II0 CMHCbAAa Ha
pasnopeabara Ha 4a. 114, aa. 6 ot 3IITIIK ca
YAeHOBeTe Ha yIpaBUTEAHUTe U KOHTPOAHUTE
OpraHm Ha IySAMYHOTO APY>KeCTBO, AMIlaTa —
NIpeACTaBUTeAM Ha OPHMAMYECKM  AMIIA,
YJleHOBe Ha TaKMBa OpraHM, HEeTOBMAT
IOpOKypPHMCT, AMIaTa, KOUTO IPAKO u/mam
HelpAKO IMpUTeXXasaT Hali-MaAKo 25 Ha CTO OT
raacoperte B 001I0TO cnOpanme Ha
APY>XeCTBOTO MAM TO KOHTpoAMpaT, a IIpK
CACAKM HAa ABIIEPHO APYKECTBO — YWAEHOBETe
Ha yIIpaBUTeAHHUTE ¥ KOHTPOAHHUTe My OpraHu,
AMHATa — IpeACTaBUTeAM Ha IOPUAMYECKH
AMIa, 4A€HOBe Ha TaKMBa OpraHM, HETOBMAT
NPOKYPUCT, AuLaTa, KOMTO NIPAKO WM/ MAM
HEIPAKO IIPUTEXaBaT Hal-MaaKo 25 Ha cTo OT
raacopete B obmoto  ceOpaHme  Ha
APY>KeCTBOTO, PpasaMdBM OT NyO0AMYHOTO
APY>KecTBO, KakKTO M CEbp3aHMTe C TAX AMIIA,
KOTaTo Te:

1. ca cTpaHa, HeMH MpeACTaBMTEA MAU
NOCpeJHMK IIO cJeAKaTa, MAM B TAXHA
NoA3a Ce MIBbPIIBAT CAGAKMTE MAM

AEMCTBUATA; UAU

2. npuTexapaT NPAKO M/MAM HENpAKO IOHe
25 Ha ¢TO OT raacopeTe B 00IOTO cCEOpaHue
UAM KOHTPOAMpAT OPHAUYECKO AKLe,
KOETO € CTpaHa, HelH IpeACTaBuTel MAH
NMOCPeAHUK MO CcAeAKaTa, MAM B YUATO
rnoA3a <ce M3BbPIUNBAT CACAKMTE MAH
ACHCTBUATA;

114 para. 6 of POSA

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

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;
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ca  4AeHoBe yIpaBUTEAHMU
KOHTPOAHM OpTaHH, IpeAcTaBUTeAM Ha
IOPMAMMECKM AMIA, “LAEHOBE Ha TaKMBa
OpraHM MAM IIPOKYPHUCTM Ha IOPUAUYECKO
AunenoT.1u 2.

Ha HNAH

B mnpuaoxkeHata 3a ogo0peHne cleaka e
HaAHMlle y4acTHe Ha 3aMHTepecoBaHM AMI1la Ha
ocHoBaHKue 4a. 114, aa. 6 or 3K mopaan
cAeAHUTe 00CTOSTEACTBA:

* ApyxectBoto Gellle yBeAOMEHO, 4e Ha

29.05.2015r. mexay akumonepure Ilpopur
bect MinsectMbHTC AnMutea, betsp Kpayn
Anmurea, I'paHa Paiic VHTepHelIbHbA
Musectmear Ata, bBect Yea Kenwutaa
MusectMbHT AMMutia, Kenmuraa I'panHg
Kopnopesiren Aumutng u Aosa Ilaysp
Mupectmbeur AuMures e O0ATIMCAHO
Cnopasymenne 3a oO0Ina MHOAMTHKA IO
ynpapAeHye Ha ,YeaKbM XoaauHrc” A/
(cera ,Kenutrna Koxcent Aumurtea” A/
ypes3 CbBMECTHO YIIpa>KHABaHe OT CTpaHMTe
npasa Ha raac (,Cnopasymenmero”). Ha
ocHoBanme §1, T 13, 6. B) oT
AdonrbaHnTteanuTe pasnopeadu Ha IHIIK
BB BpB3ka ¢ §1, T. 14, 6. a) or
AonbsaHuTeAHNTe paznopeadu Ha JIHTILIK
ctpanute no  CroopasyMeHMeTo  ca
cBbp3anu auna. Kem gatara Ha HacTos 1M
MOTHMBHPAaH A0KAAA, Crpanmnte
CIICpa3yMeHHMeTO  ca axKIMOHepH B
~Kenurea Koncenrt Aumutea” A,

o

bersp Kpayn Ammurea, npurtexkasamio
15000 axiu, npescrapassaiy 30.00% or
KanuTaaa e eamH or Ilpoaasauute 1O
NnpeAdOXeHaTa 3a 0a00peHMe caedka.
bersp Kpayn Aumnures ce cumTta 3a
3alfHTEpecOBaHO AMIle MO CMMIChAA Ha 4A.
114, aa. 6, T. 1 1 uHTEPECHLT MY OT cAeAKaTa
ce u3passaBa B pealaM3ypaHe Ha IPHXOAM OT
NpeAAOKeHaTa cAeaKa;

IMpodpur Bect VaBecTMBHTC JdMMHUTEA,
IIpUTEKaBaIlo 29000 aKINu,
npeAcrapasBamgy 58.00% oT kanurTasa or
Kanurada € eauH oT Ilpogasaunrte 10O

npeaaoiXXeHnarta 3a OAOGPEHHQ cAaeAkKa.

3.

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

e The Company were informed that on

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 1and 2.

29.05.2015 between the shareholders Profit
Best Investment Limited, Better Crown

Limited, Grand 1Rise 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
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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ITpopur Bect MusectmMbHTC /uMures ce
cyMTa 3a 3aMHIEpPecoBaHo Aune 1o
CMMChAa Ha 4A. 114, aa. 6, T. 1 u nHTEpeCHT
MY OT CAeAKaTa Cce U3pa3dBa B peaau3npaHe
Ha MIPHUX0AH OT IIpeAA0>KeHaTa CAeAKa;
Kermrraa I'pana Kopnopeiimrsu
Ammutng, npurexasano 500  axoum,
npejcraBaasamu 01.00% or xanurtasa e
eaun ot IlposaBaunTte mo mpeaaoxkeHara
3a ogo0peHue caeAKa i ce IpeACTaBAsIBa OT
r-ka Xo Me KOmmce Yan, K0ATO e U YAeH
Ha CeBeta Ha aupexkropurte Ha ,Kemnrea
Koncenr Ammutes” AA. Kemmuraa I'pana
Kopnopeitirbn  AuMutia ce cymrta 3a
3aMHTEPeCcOBato AMNE 110 CMIChAA Ha 4A.
114, aa. 6, T. 1 1 MHTEpeCHT MY OT CAeAKaTa
ce u3passiBa B peaausupaHe Ha IPUXOAK OT
IpeAAoXKeHaTa cAeAKa;

Bectr VYea
AvvmTia, npurtexasamo 1500 axomu,
npeacrapaapamum 03.00% oT Kanmurtaaa e
eann ot ITpogasaunrte mo npeaaoxeHaTa
3a 0400peHMe caelKa U ce IIpeAcTaBAsBa OT
r-xa [Iyn Cse Axo03m /10K, KOATO € 1 4aeH
Ha CwBeta Ha ampektopute Ha ,Kennrea
KoHcenT Aumutea” A/l. bect Yea Kenuraa
HMupectvbHT AMMHTHA ce  cuMTa 3a
3aMHTepecoBaHO AKIle IO CMMCbAA Ha 4A.
114, aa. 6, T. 1 u MHTepeckT My OT cAeAKaTa
ce M3pa3snBa B peaaus3upane Ha IPUXOAU OT
Ipeaa0>KeHaTa CACAKa;

Kemrraa HNHaBecTMBHT

I'pana Paric NuTepremroiba
HNuaectmbHT ATA, nputexkasawmo 2500
akuuy, npedctasassamu  05.00% ot

KanuTrada e eauH or Ilpoaasauute mO
npeaJokeHaTa 3a oJo0OpeHue cJeaka U e
cBbp3aHo auue ¢ bersp Kpayn Aumurea,
IIpopur Bect WupectmuHTe Aummnrea,
Kenuraa I'pana Kopnopesinren JAummntia
u bectr VYea Kenuraa VIHBeCTMBHT
AnMuTng, (3aunmepecosanu AU,
cviaaciHo  undopmayusma no-ope) no
cuaaTa Ha ckArodeHoto CropasyMeHme OT
29.05.2015r. T'pana Paiic MHTepHelrsHbA
MusectMBHT Ata ce cumuTa 3a
3aMHTepecoBaHO AHMIle IO CMMChbAA Ha YA
114, aa. 6, T. 1 1 MHTEpPeCkT My OT cAeAKaTa
Ce M3pa3sABa B Pealau3upaHe Ha IPUXOAU OT
npeaAOoKeHaTa 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 (@nterested 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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¢ Nosa Ilaypp WmBecT™MBHT duMuTe]
HpUTeXaBalllo 1000 AKIINH,
npeacrapassamqu 02.00% oT xanurasa e
eanH ot IIpoaasaunTe no mpesaoxeHaTa
3a oaobpeHue cAeaka U € CEbp3aHO AMIE C
berep Kpayn Aumwmres, IIpodur bect
Wusectmpute Anmmutes, Kenuraa I'pang,
Kopnopeitiren  Aumutung n Bect Yea
Kenuraa MupecrMmBHT AumMutuA
(aunmepecosanu AUUA, CbZAACHO
unopmayuama no-zope) Ho cuaata Ha
ckaogeHoTo Cnopasymenue ot 29.05.2015r.
Aosaa Ilaybp WuBecTMBHT /AuMHTeA ce
CYMTa 34 3aMHTEPECOBAaHO AMIE TIO
cMHcBhAa Ha 4a. 114, aa. 6, T. 1 u unrepecsT
My OT CAeAKaTa Ce M3passBa B pealdusypaHe
Ha IpUX0AY OT IIpeAAOKeHaTa cAeAKa.

BB BpB3Ka C ropen3A0XKeHOTO, Ha OCHOBaHUE
114a, aa. 4, mpeaa. 1 or 3IMIIK
akumonepure B ,Kermmurba Koncent Aumutes”
AA - 1) Bersp Kpayn Aummnrega, 2) Ilpodpur
Bect MusectmuuTC AnMures, 3) Kenmraa
I'pana Kopnopesimrsu JAwvimutng, 4) Bect
Yea Kemmraa WMusecrmbHT AnMurHa, 5)
I'pang Pajic MaTeprenreea MHBECTMBHT
Ara u 6) AJdosa Tlaysp MWuBecTMBHT
AuMurea, He MOrar Aa yﬁpaxnﬂT IpaBOTO CH
Ha raac 8 Ofmoro cpbpaHne Ha akIIMOHepuUTe
Ha ,Kenutea Koncent Aumurea” AA,
HacpoueHo 3a 28.09.2015r. ot 11:00 vacamo T. 1
oT /lnepHusA pea Ha CEOpaHMeTO.

a,

3. Heaechbo0Gpa3HOCT 3 MKOHOMHYECKA
M3roaa Ha cAeakara (DOKYNKA Ha BCUYKY
AKIIMM _OT KanouTaza Ha ,Bwarapua
AuseaonmbHT /Xoaauure/ Aumurea” AA):

C pemrenne No 348-E/07.05.2015r. Komucusra
3a O®unancos Haasop (KPH) norsnpikaasa
IpocneKkr 3a nybGAMYHO IIpeAdaraHe Ha
BapaHTH B pasmep ao 1,375,000,000 6pos
De3HaAMYHM, IIOMMEHHH, CBODOAHO
IIpeXEbPAAEMHM BapaHTH, KOMTO AABaT IPaBo
Ha IpUTEXaTeAUTe CM Aa 3anuulaT Cperry
BCEKH BapaHT edHa OOMKHOBeHa, Oe3aHaAmuHa,
MOMMEHHA  aKums OT  Kamuralda  Ha
APyXecTBOTO ¢ eMucmoHHa croitHoct 5,00
AeBa, KouTo ApyKecTBOTO Ie M3Aaje npu

¢ 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 28.09.2015 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 (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
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ObAelo/n yseauvueHne/s Ha KallMTala,

IIpocniekTsT mpeaABwskAa 4Ye IPM XMIOTe3aTa
3a TOCAEABAlll0 YBeAWYEHMe s Ha Kaluraaa
HabpaHuTe CcpeAcTsa 1ie GbAAT MBNOA3BaHM 3a
[leAeBM MHBECTMUMM B TNPHAODHMBAHETO 1
PasBUTHMETO Ha HEABUMIKMMM MMOTH C
KMAMIHA, THPIOBCKA, pa3BaAeKareAHa U
CHOPTHA MPEeAHA3HAYCHOCT, AMPEKTHO WA
upe3 OpuAODMBaHE Ha MAa’KODUTApHM HAU
MUHOPUTAPHM y4JacTMA B APY>KECTBA KOMTO
pasBMBAaT  TakMBa  npoekT  (modpoGHO
onmcaHue Moxe Aa 6bJe HaMepeHO B T. 9 Ha
MOTEBPAEHUA  NPOCMEKT 33  NyOAMYHO
npeaaaraHe Ha papanty ot 07.05.2015r.).

C oraea Ha ropensA0XXeHOTO, IPeAA0KEHUETO
3a CKAIOYBAHE Ha AOTOBOP 3a IMOKYNKATa Ha
100% oT Ha »Doarapusa
AusesaonMbHT [Xoaauure/ Aumures” A/
{(bAXA) n3uaa0 cLOTBETCTBA Ha CTpAaTerusiTa u
MHBECTULIMOHHUTE HaMepeHusA, M3J0KEHU B
IIpOCIIEKTa 3a M3AaBaHe HAa BapaHTM OT
ApyXecTBOTO.

Kalnuraaa

Upes npeaaoxenus aorosop ,Kenmrsa
Koncent AumMurea” AA rnoAy4asa
BBb3MOXKHOCTTA A2 NPHUAOOHE ONMOCPeACTBEHO
AaKTMBM B HEABVOKHMMM MMOTHM ¢ o0ma
KBaagpatypa ot 863000 xB.M. pa3srepHarta
3acTpoeHa 1AOI ¢ TpHAeXallara uM
MH}pPacTPYKTypa, a MMeHHO:

capital increase/s.

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

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

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

_ P3I1  /
OGexTn / Sites CBA
Xorea 5-3sesam — Tpu Teaa ¢ BucounHa 130M. / Hotel 5-Stars - three bodies in

. 263,500
height 130 meters
Xoteacka qacT ¢ 2,600 6p. cran u anaptramentu / Hotel with 2,600 rooms and 200,000
suites d
PectopanTti, paspaexateaHu 3apedeHns, ¢urnec, SPA u Ap.IL. '/ Restaurants, 63.500
entertainment, fithess, SPA, etc. !
XoTea 4-3Be3an / Hotel 4 stars 59,000
Xoteacka wact ¢ 1,000 Gp. ctan u anapramentn / Hotel with 1,000 rooms and 43.000
suites '
CmomaraTeann 1 obcay>xpaiy nomewenns / Support and service facilities 16,000
PasBaexareary o0exTi / Entertainment facilities 104,000
Kasuxo / Casino 30,000
Apena/cioprHa u KOHIIepTHa 3a4a / Arena / sport and concert hall 12,000
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ITokpuT pasBaeKaTedeH LEHTBP C AeTcKa M IoHomecka 3onnm / Covered

. . . 8,000
entertainment center with child and adolescent areas
TToxpur Water Paradise / Covered Water Paradise 50,000
Apyru passaekateann obektn / Other leisure facilities 4,000
Kourpecen n n3a0x6eH nearsp / Convention and Exhibition Centre 62,500
Konrpecen u nsaox6en nenrsp / Convention and Exhibition Centre 60,000
baana 3aaa u noMoiHy ceopbXeHus / Ballroom and auxiliary equipment 2,500
TBproBckM IIeHTBHD, 3aBeAeHUA 3a XpaHeHe u HanmTkM (2 etaka) / Shopping

104,000

Centre, Food and Beverage (2 floors)
IMapkyuHr 1 06cay>xsainy noMemenwst / Parking and service areas 270,000
3eaeny 1A010M, TTAPKOBe M M3KYCTBEHM BOAHM IIACIY, KOMTO Ca HepasjeAHa
4acT OT BpTpemHara uadpactpykrypa Ha npoekt ,Cs. Codua” / Green areas,
parks and artificial water bodies, which are an integral part of the internal
infrastructure of the "St. Sofia" project
P3I1: BakaHIpMoOHHO-paspaekareaeH HeHrbp ,Coera Codpua” 863 000

C 1mea yaecHeHHMe Ha akIMOHEPUTE Ha
ApyXxecTBOTO, B HACTOALIMA MOTMBUpaH
AOKAa4, TI0-304y TnpeacTaBame DPesiome Ha
olleHKaTa Ha IasapHaTa croimHocr Ha BAXA,
u3rorseHa OT AUIEH3UpPaHHUA  OLEHUTeA
~KPECTBbH BYAMAP — BM3HEC OLIEHKIT”
004, xoaTo e npuaoXeHie KbM JOKAada U €
Hepas3AeAHa J9acT OT Hero.

ITpu usuncaeHneTO Ha asapHaTa CTOMHOCT Ha
~DBarapus AMBEeAOTIMBHT fXoaamurc/
Aumurea” AAd (BAXA) ca npmaoKeHH
CAEAHUTE OLEHBYHU METOAM:

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:

»Golf Club” OOD

Ne CyGext Ha onenkara /| Ilpeamer Ha | MeTroa ma onemka / Valuation
Object of valuation onenka / Subject | method
of evaluation
1. ITPOEKT +CBETA | busnec / Business | AuckoHTHpaHe Ha YUCTHUTE MapUIHU
COaUd” [ “ST SCOFIA” notouu / Discounting the net cash
PROJECT flows
2. LJOAD KAYBEY OO0A /| Axtusu /[ Assets 3ema Meroa Ha  mnasapHure

Biusuec / Business

cpaBrenus / Land: method of market
comparisons

Cwpadw: Meros Ha mnasapHuTe
cparenns [/ Buildings: method of
market comparisons

Metoa KallMTaAu3aLmsa
(AMCKOHTMpaHe Ha paBHM HETHH

napuwaayu  norouu) / Method of

Ha
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capitalization (discounting the equal
net cash flows)

Ouenkata Ha bAX/ BkawuBa CbILECTBYBalin
6usnec axktueu  (,Joad kay6”, sems,
TEXHHYECKH OPOeKTH u CTPOUTEAHN
paspelleHMsa) M aKIMBM B IIpoIleC Ha
usrpaxkdaHe. [Tocaeanure 1me 6bJaT BPbBeACHN
B ekcnaoartanua B Kpaa Ha 2017r. u me
3anovHatr (yHKIIMOHMPAHETO CH OT HAYaA0TO
Ha 2018r. TaxHara CTOMHOCT ITBPBOHAYAAHO €
olpejeseHa KbM JaTaTa Ha BLBEKAAHETO MM B
excriaoartanusa -~ 31.12.2017. C oraea Ha TOBa,
Yye ce ThPCM CTOVHOCTTa Ha akKUuHUTe OT
KanuTaAa Ha BAX/, cToOMHOCTHTE Ha aKTUBUTE
B IIpollec Ha M3IpaKAaHe ca NPHUBEAEHM KbM
edexkTHBHaTa JaTta Ha oneHkara 20.08.2015r.
Ipu HOpMa Ha AUCKOHTHpaHe — 9,61% 3a
TPUTOAWUIIEH [IEPUOA.

MeToa Ha AMCKOHTMpaHe Ha YMCTUTE
HNapWYHN [IOTOIN

M3noassaHeTo Ha IM0AX0da Ha Obaelnarta
AOXOAHOCT € CBbP3aHO C YCTAaHOBABAaHETO Hal

A) OpJemmuTe YMCTM TapUIHM TIPUXOAU OT
AelfHOCTTa Ha OLI€HABAHOTO APYXECTBO MAM
MHBECTHIIMOHEH TTpoekT. Ilpu onpegeasHe Ha
KOHKPeTHHTE CTOMHOCTH, 34 oT
AeHOCTHTe, TeHepUpallly IpPUX0OAM MAK
pa3xoau, ce paspaboTBa nporHosa 3a Obaeln
nepuos, Haii-uecto 5 uam 10 roauinen.
IIporHosara ce paspaboTsa Ha OCHOBaTa Ha
aHaAM3 M OTYMTaHe  TEeHASHIIMUTE B
AMHaMHMKaTa Ha OCHOBHMTE ITOKa3aTeAM IIpe3
Ha0Al0AaBaHMA  PeTPOCIeKTHBEH
PassuTuero Ha IpUXOJUTE MAU pasxoiuTe
npe3 IPOTHO3HMS IIEPHOA Ce Oompeleas Ha
OCHOBaTa Ha Mpoy4YBaHe Ha a3apa — FETPelleH
¥ MexAyHapodeH, HeoOXOAMMOCTTa OT HOBM
MHBECTHMIIMM 3a PasBuTHe M APyrH PakTopH,
BAMACIIU BFhPXY Bb3MOXXHOCTUTE 3a pa3BUTHE
Ha OLeHABAHMA MKOHOMMYECKU O0eKT.

BCAKA

mepuoaA.

B) AMCKOHTOBa HOpMa HAH KoedMIMEHT, C

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 — 20.08.2015 upon norm of
discount — 9,61% for three years period.

Discounted net cash flows method

The use of the method of the future income is
related to 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
econommical object.

B) discount rate or coefficient by which future
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TIOMOIITa Ha KOWUTO ObJeliuTe IPHXOAM Lie

Opaar mnpuBejeHM KbM HACTOAIATA UM
cToiiHocT. Hopmara Ha — AMCKOHTHMpaHe
OTpa3siBa  paBHMINETO Ha  obOIMA U

cienupuueH pUCK, MPUCHLY] 33 CHOTBETHMA
Om3aHec KbM JaTaTa Ha M3rOTBAHE Ha OlEeHKa M
BB3NPHMETHA NpOTHO3eH nepuoa. Ilazaphara
CTOVHOCT Ha OlleHABaHus OM3HeC ce oIpeaeas
KaTo CymMa OT ANMCKOHTHPaHMTe MapHYHU
HOTOLIM TIpe3 [IPOTHOSHUA TIEPMOJ U M T.Hap.
TEPMHMHAAHA CTOMHOCT, KOATO IIPeACTaBAABa
4acTTa OT OLeHABaHuA OM3HeC 3a TOAMHHUTE
cAeA MPOTHO3HMUA NEPHOJ M MMa XapaKTep Ha
BeYHa peHTa.

MeTo0a Ha mas’apHuTe CpasHeHUs

OueHkata Ha mno3eMAeHUTE UMOTH e
M3TOTBEHAa II0 METOAAa Ha CpaBHMTEAHHTE
npogax0bu. B ocHoBata Ha Meroaa cTonM
CBIIOCTABAHETO HA AOCTMTHATMTE Ta3apHU
CTOMHOCTM Ha TOAOGHM MAM aHAAOTMYHU
TE€PeHM B payiOHa, KOUTO ca OMANM IpeAMeT Ha
AGMICTBUTEAHU NpoAaxOm, ¢ mapaMerpurte Ha
OLIeHABaHMA OOEKT.

MeToA Ha BemHaTa CTOMHOCT
CrpIrHoCTTa Ha MeTo4a 3a OLIEHKa [10 gewfHama
cmotiHocm 3a crpaaHma QOHA ce M3pasfBa B
M3BEXXAaHE Ha CIipaBeAAMBaTa naaapﬂa
CTOMHOCT Ha Oasa NMPOM3BOACTBEHM PasXo4u
/pasxoan 3a crpouteactso/ 3a eauHuLa obem
MAM NAOLL, KOPUIMPaHM B CBOTBETCTBHE C
I[eHOBaTa KOHIOHKTypa M OT4YMTaHe Ha
$paKkTIIeckOTO MM CLCTOAHME KM JaTaTa Ha
oueHkara. Ilpu ToBa ce oTumra: euda Ha
KOHCMpyKyuama; HOpMaAMUGeH
AMOPMUSAYUOHER  CPOK; NPOIVAKUMEAHOCH
HA EKCHAOAMAYUS; 8D3MOXEH CPOK 34 Ovdewja
EKCHAOAMAYUA; HAYUN HA NOA3Eate U Ip.

AHaauaupar ce LeHHTe 3a HOBO CTPOMUTEACTBO
Ha TaKMBa HEABVDKUMM MMOTM, KOMTO Ce
Ao0AM>KaBaT B MAaKCMMaAHa CTelleH Ao
XapakTepucTMKMTE Ha OLEHABaHHUSA OOEeKT.
Be3anpuetnTe  M3X0AHM  CTOMHOCTH  ca
noabpaiu  AudepeHIpaHo,  CHODpa3HO
cnenuduyHUTE yCAOBUSA " OTYMTAT
MECTOIIOAOXEHHMETO Ha UMOTA.
Cnpaseaganpata IieHa 110

METOAA Ha

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

Market comparisons method
Evaluation of the land property was prepared

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

Real value method

The essence of the method for estimating the
teal 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 efc.

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
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MHBeCTHIMOHHATA CTOMHOCT ceé KOPMUIMpa ChC
cpoTBeTHU Koepuumenrn: Kez. - xoeduyuenm
Ha  excnaoamayuonna dnocm, Kez. -
xoeduyuenm na cmpoumeana zodnocm, Kec. -
Koeunuenm 3a CMORANCKO CLOméemcmene
Inasapna unduxayus/.

MeToa Ha kKanmTaam3aumsa Ha OPUX0OAUTE
{AnckOHTHMpaHe Ha PABHY HETHW IIAPWIHWA

HOTOQH!

3a onpegeasine crpaseaanBaTa CTOMHOCT Ha
f6u3Hec HeHTbpa M aKTUBMTE Ha road xayba e
H3II0A3BAH MeToAa Ha KanumaAuupane Ha
doxoda 3a onpederen nepuod (duckonmupane
HA pasHu Hemnu napuunu nomoyu). Toau
METOA € IOAXOAALL, 3all0oTO HaeMbT € Hai-
4ecTo M3NoA3BaHaTa popMa 3a M3N0A3BAHE Ha
moAo0HM axkTueu, MeToABT mNpeAcTaBAsABa
AVICKOHTHMpaHe Ha paBHH Iapu4HM IOTOLIM
(HampuMep HeTeH J0X04 OT HaeM) M
npeacrasassa crneindguyna popma Ha METOAA
Ha AMCKOHTHMPaHMTEe HETHM IIapUYHM IIOTOLH.

B raGamnara no-goay 0bo0IIeHN
pe3yATaTUTe OT OLIeHKaTa Ha ABaTa CTOIAHCKM
cybekra, renepupamu 4oxo4 3a BAXA:

ca

value is adjusted with the corresponding
coefficients: COS -coefficient of operational
suitability, CCD -coefficient of construction

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

(discounting the equal net cash flows)

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

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

Ne | Ukonomsraeckn cybekr /| Cnpaseaamsa crosinocr | CipaBeaansa cTOMHOCT
Economic subject xbMm 20.08.2015 r. / Fair | xem 31.12.2017 r. / Fair
value as of 20.08.2015 value as of 31.12,2017
1. | Komnaexc «Csera Codusr» / | 965 618 191 -
“St Sofia” Resort
2. { . Joadp xay6” O0A / Golf | 14381 809 18 530 200
Club OOD
OBILO B Espo / TOTAL in | 980 000 000
EUR":
OBIIO B aesa / TOTAL in | 1916 713 400
BGN:

3akmoyeHme 3a masapHaTa CTOMHOCT Ha 1
aKIMsa OoT Karmmraaa Ha , BAXA” A

CroliHocTTa Ha eAHa akiiMsa OT KalluTaaa Ha
BAXA e onpeaeaeHa 3a BCeKM NakeT OT aKLIMH,

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

The value of one share from the capital of
BDHL is determined for pack of shares that
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KOMTO 1e¢ ce mnpudcbmBar, KkaTo ca
NPUAOKEHHM CBOTBETHO OTOMB MAM NIpeMMs ¢
OrAe/ npasaTa, KOMTO AaBa BCEKM €AUH IMAKET
OT aKkIMu Ha cBoa Obael] npurexarea — KK/

Pesyatatute ot pasdyerure ca 0GOGIIEHM B

will be acquired applying discount or
premium considering the rights which each
pack of shares gives to its future owner — CCL.
The results of the estimates, are summarized in
the following table:

caeaHarta rabauna:

AATA
DATE

30.09.2016

30.11.2016

30.09.2018

30.09.2019

OBLIO

TOTAL

B A AEMHOCT

TYPE
ACTIVITY

OF

PA3PEIIEHUA
E CTPOEX

CONSTRUCTI
ON PERMIT

OTKP. CTP.

IIAOMIAAK
A

OPENING OF
CONSTRUCT
ION SITE

I'PYDb
CTPOEX

ROUGH
CONSTRUC
TION

PA3PEIIIL.
ITOA3BAHE

USE PERMIT

ITAKET OT
AKITUU

PACK OF SHARES

15%

15%

60%

10%

100%

BPOSI AKITUM

NUMBER OF
SHARES

1595136

1595136

6 380 544

1063 424

10 634 240

OTBUB 3A TTAKET

DISCOUNT PER
PACK

27%

27%

0%

0%

IIPEMMI 3A
TTAKET

PREMIUM PER
PACK

0%

0%

7%

40%

LIEHA HA
AKIINA

PRICE PER PACK

132,159

132.159

192,323

251,983

OBIIA
CTOVHOCT

TOTAL VALUE

AeBa [ BGN

210 811 595

210 811 595

1227 125 430

267 964 780

1916 713 400

CrwraacHo

HU3TOTBEHUA

AOKAaA

Ha

According to the report of the independent
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He3aBUCHMMUAT OLleHHTeA +KPECTBH
BYAMAP - BM3HEC OLIEHKI” O0A, uneto
pe3roMe e IMpeACTaBeHO MO-TOpe, oOIaTa
nmazapHaTa CTOMHOCT Ha BCHMMKM AaKLMUM OT
Kannrtasa Ha BAX/ xbM pazanuHuTe MOMEHTH
Ha IpHAOOMBaHEe HAa CLOTBETHUTE IAKETH OT
axuuu e 1916 713 400 aesa 3a 10,634,240 6pos
aKuMM IIpM I1a3apHa CTOMHOCT Ha eJHa
aKIms IIpM pasAMYHUTE IIaKeTH, KaKTO
caeaBa:
— ITppsu naxer ot 1595 136 akuuu (15%
OT KanyuTaaa) — Ia3apHa CTOMHOCT KbM
30 centrremBpu 2016r. ot 132,159 as.;
~ Bropu naker ot 1595 136 akuum (15%
OT KanuTaAa) — IJa3apHa CTOMHOCT KbM
30 noemspu 2016r. ot 132.159 aB.;
— Tpetn naker ot 6 380 544 akuum (60%
OT KaIlMTaJa) - Ia3apHa CTOMHOCT KbM
30 cenrremspu 2018r. 01 192,323 aB,;
— Tlocaeaen maker or 1063 424 axnuu
(10% oT xanMTaaa) — mazapHa CTOIHOCT
kbM 30Tu centemspu 2019r. ot 251,983
AB.
B Tasu Bpm3ka npessaraHaTa HokymHa IleHa
IO NpPeAA0XKeHNsA AOTOBOP Ha OCHOBaHME 4YA.
114, aa. 1, 1. 1, 6. ,,6” ot 3ITIILIK BBB BpB3Ka C
4ya. 114a, aa. 5 or 3IIMIIIK e ob6mo
1916 713 400 aepa 3a 10,634,240 Oposa axiuy,
NMpu IeHa Ha pasAMYHUTE IAKeTH, KAaKTO e
IIOCOYEHO ITIO-TOpe.

C oraea npelieHKaTa Ha neAecboOpa3HOCTTa U
MKOHOMHMYECKATa M3roAda OT CKAOYBaHe Ha
npeaaaraHmsa  AOTOBOp, aKIMOHepuTe
ApyXecTBOTO caeaBa Aa MMaT NpeABUJ, Ye B
M3TOTBEHHM: OLIEHMTEACKM ACKAAA € HallpaBeHa
OLIeHKa Ha ObJelaTa CTOMHOCT Ha KanuTaAa
Ha BAXA xem 30.09.2019r., koATO NpeaBikia
CTOMHOCTTa Ha akuunuTe Ha BAX/ aa HapacThe
¢ 40% caea 3aBLpIIBAHETO Ha MHBECTHLIMATA
caes 3 TOAMHM WMAM UHBECTUTOPMUTE Aa
peaausupaT MmpocTa TOAMIIHA AOXOAHOCT OT
13.33%. Caea, BEBEKAAHETO B €KCILACATALIMA Ha
oDeKTHTE, npeamer Ha HacToALaTa
MHBECTHUIIMA, C& OYaKBaT HETHM HPUXOAM OT
AeliHocrTa A0 10% roAMimHO OT TAXHOTO
OnepaTHBHO ¢pyHKUMOHUpaHe.
peABMA, U3AOXKeHHMTe B To3u maparpad
HKOHOMMWYECKHN II0Ka3aTeAHM, CKAIOUYBAHETO Ha

Ha

HNmaiikn

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

- First pack of 1595136 shares (15% of
the capital)_ - market value towards
30t of September, 2016 — BGN 132.159;

- Second pack of 1595 136 shares (15% of
the capital) - market value towards
30t of November, 2016 — BGN 132.159;

- Third pack of 6 380 544 shares (60% of
the capital)_ - market value towards
30t of September, 2018 — BGN 192,323;

- Last pack of 1063424 (10% of the
capital)_ - market value towards 30t of
September, 2019 - BGN 251,983;

In this regards the proposed total purchase
price under the proposed contract on the
grounds of art.114, para.l, item 1, letter “b” of
POSA in relafion to art.114a, para.5 of POSA is
BGN 1916 713 400 for 10,634,240 numbers of
shares at price of the different packs as it was
described above.

In order to determine the feasibility and
economic benefit of the conclusion of the
proposed contract, the shareholders of the
Company should be aware that in the
valuation report it was done evaluation of the
future value of capital of BDHL as of
30.09.2019 which provides premium on the
value of the shares of BDHL resulting to a total
share price growth of 40% after the
implementation of the investment in 3 years,
or nominal annual return of 13.33%. 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
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IIpeAAOXKeHUss AOTOBOp 3a MOKymnka Ha BAXA
Ha TO3M paHeH eTall OT Ppa3BUTHETO Ha
IIPOEKTHTE € WMKOHOMMYECKM M3IOAHO 3a
APpyXecTBoTO, Thif KaTO AaBa BB3MOXKHOCT Ha
~Kenmurea Koncenr Aumurea” AAd aa
HallpaBy MHBECTMLMA, UMeTO peaau3upane ce
O4aKBa B KpaTbK IepUOA M KOATO MO3BOASBA
reHepMpaHeTO Ha 3HaYMTeAHM A0XO4AM B
ABATOCPOUEH I1AaH.

Caea PBBBEXJAHETO B eKCILAOATAllMs Ha
obekTuTe, mNpeiMeT Ha MHBECTHIHUA, cCe
OYaKBAT HETHM MPUXOAN OT AEMHOCTTA Ha
BAX/ 3a pasaumunmre obektu aAa ObAaT OT
825% a0 10% TOAMIIHO OT TAXHOTO
omepatupHO ¢yHKIMoHMpaHe. OleHKara Ha
BFb3BpalllaeMOCTTa € HanpaBeHa Ha 0Gasa
OYaKBaHUTE TPUXOAM B  AECETTOAMIIHMA
nepuos caea 3apbpillBaHe Ha oO0ekra u
CbBHaAa ¢ onieHkaTta Ha Kpecren Byamap.

Analysis of Cashfolw projections Y1-Y13/

projects

is

economically viable for
Company since it enables Capital Concept
Limited AD to make an investment whose
implementation is expected in short period
and which is capable of generating significant

income in the long term.

After entry into operation of the object, subject
of investment, it is expected net incomes from
BDHL activity for the different objects to be in
the range 8,25%-10%
evaluation of the return is made on the bases
of the expected income in the ten years period
following the completion of the object and
coincides with the evaluation of Creston-

Bulmar.

per

Not Present Value f HeTwa HacToama Yield /

the

annum. The

Ananui Ha NMapwyHu noToum M-r13 CTORHOCT KM 20.08.2015 Brwappauae MocT

: - EUR BGN :
‘4 Star Hotel 55,900,000 109,330,897 8.80%
‘5 Star Hotel 128,380,000 247,177,795 8.25%
:Residential units 550,070,000 ' 1,075,843,408 8.25%
‘Casino 157,368,191 : 307,785,429 ° 9.00%’
‘Shopping mall . 74,100,000 : 144,927,003 : 8.50%
‘Conference centre - 20,560,000 - 40,211,865 . 9.50%:
Adua park - 10,480,000 - 20,457,982 9.50%:
:Arena 6,520,000 ° 12,752,012 ¢ 9.50%
‘Theatre 1,840,000 ! ‘3,698,727 10.00%
Retail Including Ancillary Facilities 20,540,000 40,172,748 9.00%-
Indoor Game Centre o : 1,860,000 3,618,286 : 10.00%
‘Other elements (Green House, Chapel and lakeside food 870,000 . 7,701,572 10.00%:
Office, Staff Quarter and Training Facilities : - 1,480,000 - 2,855,512 8.50%:
Parking - 2,680,000 5,202,508 9.00%
. Golf Club Saint Sofia 14,381,809 28,128,373 8.25%:
‘Total Saint Sofia Resort 1,918,713,400 :

980,000,000

* BraspawjaeMocTia e WalincrieHa Ha Gaaa ASCOTTOAMLLHWA NePUCA CNeM JABbPLIBAHS HE OBEKTWUTS.

Umaiixy 1npeasna, U3A0XKEHUTe B TO3HU
naparpag MKOHOMMYIECKH MOKA3aTeAM,
CKAIOYBAHETO HA IPeAAOXKEHMS AOTOBOP 3a
mokynka Ha bAX/A Ha TO3M paHeH eram OT
Pa3BMTUETO Ha NIPOEKTUTE € MKOHOMMUYEeCKU
M3TOZHO 3a /Jpy>kecTBOTO, Tbi KaTO Aasa
FB3MOXKHOCT Ha LKenurnpa Koncenr
Aumurtea” A/l Aa HapaBu MHBECTUIMSA, YMETO
peaamampaHe ce O4yakBa B KpaThK IepHO4 U
KOATO MO3BOASBA reHepupaHeTo Ha
3HAYMTEAHH A0XOAN B ABATOCPOYEH I1AaH,

Ilpeasoxennar sa opobpenme ot O6IOTO

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
Limited AD to make an investment whose
implementation is expected in short period
and which is capable of generating significant

income in the long term.

The proposed contract for approval by the
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cbbpanue Ha ApyxecTBoTO AOTOBOp
IpeABMKAA NPUAOGHBAHETO HA BCUYKM AKLIUMH
oT kKamuTasa Ha BAX/ He HaBegwnLX, a Ha
IIakeTH, IpUAOGYUBAHETO, HA KOUTO € CBBP3AHO
C €eTala Ha pasBuUTHe M CTPOMTEACTBO Ha
Ilpoekta, xoiTO e mpeisuieH Aa Gpae
msrpaaer ot BAXA. Ilpu npuaobusaneTo Ha
IIBPBUTE ABa IaKeTa OT aKIlMKM HAMa aa Gpae
Haaune KoHTpoA Bbpxy BAXA or crpaHa na
KK/, xoeto oBycaass mo-HuckaTa mazapHa
CTOMHOCT Ha akiumure. ChraacHo ua. 21 or
Ycrasa na BAX/, pemrenusra 3a M3aMeHeHue Ha
¥crapa, yseamuaBaHe M HaMaasiBaHe Ha
Kanmuraaa, npeobpasysaHe u npekparsBaHe Ha
APpyXecTBoTo ce B3MMAT ¢ MHO3MHCTBO OT 2/3
(4Be TpeTH) OT mpeACTaBeHHUTE aKLuu. Beiukm
APyru pelleHns ce B3MMaT ¢ OOMKHOBEHO
MHO3MHCTBO OT mosede oT 50 mpoleHTa oT
IIpeACTABEHUTE AKLUM, OCBEH aK0o ApPyro e
IpeABMACHO B ACHCTBAHIOTO 3aKOHOAATEACTBO
1AM yCTaBa. B Tasu Bpb3aka, mpuTeskasaHuTe OT
KKA 30% or xammtasa Ha BAXA caeg
TIOKYIIKaTa Ha BTOPHMA MaKeT akUuu, IpH
IOJAO0XKEHNE, Ye BCHYKM OCTaHAAM aKLMOHepH
IPUCHCTBAT Ha CBUKBaHuTe O6IMM ChOpaHuUs
Ha aKI[MOHEPUTE, HAMa AalaT Bb3MOXHOCT Ha
KKA aa naaara cpoeoBpa3sHO Beto u Ja
DaoKupa pelleHMs, CBBP3aHH ¢ AEHHOCTTa Ha
Apy>kecTBOoTo. JIMenno Tasu Aunca Ha
KOHTpoA oO0ycaaBs mo-HUCKaTa ILleHa Ha
I'BPBUTE ABa MaKeTa OT akIMK OT KallMTaAa Ha

BAXA.

Caea npuaobGmpaHe Ha TpeTHA MakeT oOT
akun, KK/ me npurexxasa 90% ot akuumre B
BAX/, xceto 1le My mo3BOAM HE3ABUCUMOCT
IpM B3MMAaHe Ha PellleHUsA 3a NOCAeABALLIOTO
pasButme Ha  Ilpoekta m  Herosata
ekcniaoataums. I[Ipuaobusanero Ha 100% ot
akiuure Ha BAXA e mpeasuaeHo aa Gonae
HAIlpaBeHO IM0AydYaBaHe Ha pa3spelleHHe 3a
noa3pane 3a IIpoekra.

ITpoexTsT Ha  mpeasoXkeHus  AOTOBOP
IpeABM>KAa HauuMHa Ha IlAalfaHe Ha aKIMUTe
oT BAXA aa 6vae crobpasHo ouakBaHHTE
BpeMeBM TIEPHOAM 3a Pa3BUTHMETO, ChOTBETHO
cTpouTeacTBoTo Ha Ilpoexra. Ilpmaara ce
AVHEH M0AX0OA Ha 3allJalllaHe, KaTO aBaHCOBO

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

After the acquisition of the third pack of shares
CCL shall acquire 90% of the shares of BDHL
which shall give independence upon taking
decisions for the future development of the
Project and its operation. Acquisition of 100%
of the shares of BDHL is provided to be done
after receipt of Use Permit for the Project.

The draft of the proposed agreement provides
the method of payment of the shares of BDHL
to be in compliance with the expected time
periods for the development, respectively
construction of the Project. It is applied unified
approach for payment whereas the advance
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naamiaHe B pasMmep Ha 90% oOT cToltHOCTTa Ha
aKkLuuTe, MpUA0DMBAHU Ha CbOTBETHUA €Tall, €
ABAXKMMO B OIpejedeH NEPHUOA, HO Ha YaCTH
no npeueHka Ha KK/, u oOkKoHWaTeaHOo
naamaHe s pasmep Ha 10% oT croitHOCTTAa Ha
aKuNUTE, IIPUAOOMBAHKM HA CHOTBETHUSH eTall,
ABAKMMO C€Ae/ IIPeACTABAHE Ha CbOTBETHHU
AOKYMEHTH, YAOCTOBEPABAIIHN IIPHUKAIOYBAHETO
Ha ertanma. BaxHo e ga ce mojgueprae, ue
MAAIlaHETOC Ha ABAHCOBHUTE BHOCKM He e
0bycaoBeHO OT cObaBaHeTO Ha oInpeAeaeHu
ycaosusa, a mo mnpenedka Ha KKA. Tosa
npeaoctassi cBoboda Ha KKA ¢ oraea Ha
QMHAHCOBOTO CHM CLCTOAHME Aa ompeaean
CaMO KOTa M KaKk B paMKHTe Ha CHOTBETHMA
nepuoJ Aa HaIllpaBy aBaHCOBOTO MAAlLJAHe.

[Maamjanu:ATa 33 YeTHPHUTE aKETA OT aKLIUM Ca
pasaeAeHHu, KakTo caeABa:

A) IIbpso maamgasme - 210 811595 aB., 1ena
Ha eaHa akims 132.159 as.

v 90% wmam 189730436 aB. - aBaHCOBO
nAailaHe, ABAXKHMO HA Yacru IO
npererdka Ha KKA s cpok or 12 Mecena
OT TIIOATIMCBAHE Ha JOroBopa 3a
HOKYTIKO-IpoJakba Ha akLIuu;

v 10% mau 21 081 159 AB. ~ OKOHYATEAHO
IAamaHe, AbAKUMO B 30 AHeBeH CpoK
OT M3AaBaHe Ha Paspelllenue 3a cTpoex
Ha Ilpoexrta (mpexphpasHe Ha IbpBUA
IIAKeT aKLum).

B) Bropo naamaue - 210811595 as., 1iena
Ha eaHa axkst 132,159 as,

v’ 90% wmam 189730436 aB. - aBaHCOBO
nAaamgaHe, ABAKHMO HAa 4YacTH IO
npeneHka Ha KK/ B cpok otT 2 Meceua
OT M3AaBaHe Ha pa3pelleHte 3a CTPoeX
Ha IIpoexTa;

v 10% man 21 081 159 aB. — OKOHUATEAHO
naamase, AbAKUMO B 30 AHeBeH cpok
OT noamuceaxe Ha AKT - ITpotokoa 2 3a
OTKpHBaHe Ha CTPOMUTEAHA [1A0IAAKA 1
onpeAeAsHe Ha CTPOMTEAHA AMHMA M
HMBO Ha crpoexa 3a IlIpoekra
(mpexpbpasiHe Ha BTOpMA  MAakKeT
aKIyn),

payment at the amount of 90% of the value of
the shares acquired on the relevant stage is due
up to certain period but at the discretion of
CCL and the final payment at the amount of
10% of the value of the shares acquired on the
relevant stage is due after presenting of
respective  documents  certifying  the
completion of the stage. It is important to be
outlined that the payment of the advanced
instalments is not subject to the fulfilment of
certain conditions, but to the discretion of
CCL. This allows to CCL freely with regards to
its financial situation to determine on its own
when and how within the 12 months period to
make the advanced payment.

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

A)  First payment - BGN 210 811 595, price
of one share - BGN 132.159.

v' 90% or BGN 189730436 — advanced
payment due at partials upon
discretion of CCL within period of 12
months as of signing of the contract for
sale-purchase of shares;

v" 10% or BGN 21 081 159 - final payment
due in 30 days term as of the issue of
Construction permit for the Project
(transferring of the first pack of shares).

B) Second payment - BGN 210 811 595,
price for one share - BGN 132.159.

v' 90% or BGN 189730436 - advanced
payment due at partials upon
discretion of CCL within period of 12
months as of completion of the
previous stage;

v" 10% or BGN 21 081 159 - final payment
due within 30 days as of execution of
Act - Protocol 2 for opening of
construction site and determination of
construction line and level for the
Project.
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B) Tpeto maamane — 1227 125 430 aB., 1jeHa
Ha eaHa akima 192,323 as,

v 90% wman 1104412 887 aB. - aBaHCOBO
IAalgaHe, ABAXKHMO HAa 4acTH IO
nperniedka Ha KKA B cpok ot 12 Meceria
oT nnognuceade Ha AKT - [IpoTokoa 2 3a
OTKpUBaHC Ha CTPOMTEAHA [1A0LIaAKa 1
onpeJeasHe Ha CTpOMTeAHA AMHMA M
HUBO Ha cTpoexa 3a IIpoekra;

v" 10% nan 122 712 543 AB.— OKOHYATEAHO
naamade, AbAXKUMO B 30 AHeBeH CpOK
OT nogumncsane Ha AKT - IIporokoa 14
3a MpueMaHe Ha KOHCTPYKIMATA Ha
Ilpoekta (npexpbpasHe Ha Tperus
NakeT aKIuu).

I) YUersbpro maamane - 267 964 780 aesa
IIeHa Ha eaHa akigia 251,983 as.

v’ 90% wmau 241168 302 aB. - aBaHCOBO
IAalafe, ABAXHMO Ha YacTH IO
npeneHka Ha KK/1 B cpok or 12 Mecena
or noanuceane Ha AKT - IIporokoa 14
3a npMeMaHe Ha KOHCTPYKHUMATA HA
[Tpoexra;

v 10% wmau 26 796 478 AB.— OKOHYATEAHO
naamade, AbAKumo B 30 AHeBeH CpoK
OT M3J4aBaHe Ha paspelleHue 3a
noa3saHe 3a [Ipoekra (mpexpbpasHe Ha
YeTEBPTHUA TIaKeT aKLnim).

B npeaasoxeHus Jorosop € mNpeaBHACHO
3agnpaxkeHue 3a [lpoaasaunre ga 3amuuiar ¢pe
cpeactBata, noaydeHmn ot [lokymHarta 1ieHa,
akOuu oT kanutaaa Ha KK/ 3a naaara cyma,
noAyvyeHa OT IIpodakHata IeHa, [lo To3u
HauMH ce TIOCTHTA obeanreuaBaHe
¢PunancupaneTo Ha ITpoexra.

B npeaaoxenna aorosop e noapobuHo onmucax
HaYyMHA Ha IIJalllaHe Ha IOKyINKaTa IjeHa OT
cTpana Ha KK B moasa Ha ITpogasauute npn
CTPOTO OIlpejeacHa cXxeMa, KakTo cAelBa:
3amaailaHeTo Ha CHOTBETHUTE YacTH OT
IOKYTIHATa L[eHa Ce M3BbpIIBa KaKTO CAeABa:

1. KKA IpeACTaBs Ha ITpoaasaunte
u3BaedyeHue or OaHKOBaTa ¢M cCMeTKa,
YAOCTOBEPABAIIIO HAAMYMETO HAa CyMMTE,
ABAXKHMHY 3a ChOTBETHOTO IIAAIllaHe, KaKTO

O Third payment — BGN 1 227 125 430,
price for oneshare - BGN 192,323,

v’ 90% or BGN 1104 412 887 - advanced
payment due at partials upon
discretion of CCL within 12 months as
of execution of Act - Protocol 2 for
opening of construction site and
determination of construction line and
level for the Project;

v' 10% or BGN 122712543 - final
payment due within 30 days as of
execution of Act — Protocol 14 for
accepting the construction of the
Project (transferring of the third pack
of shares).

D) Fourth payment — BGN 267 964 780
price for one share - BGN 251,983,

v" 90% or BGN 241168302 - advanced
payment due at partials upon
discretion of CCL within 12 months as
of execution of Act - Protocol 14 for
accepting the construction of the
Project;

v" 10% or BGN 26 796 478 - final payment
due within 30 days as of issuing of Use
Permit for the Project (transferring of
the fourth pack of shares).

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

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

1. CCL presents to the Sellers excerpt from its
bank account evidencing the availability of
the sums due for the respective payment -
advance payment and final payment;
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3a aBaHCOBOTO, TaKa M 338 OKOHYATEAHOTO

nAainaHe;

ITpoaaBauure mpeacraBar Ha KK/

AOKYMEHTH 3a 3anucBaHe Ha aKuuy OT

kanuTtasa Ha KK/, a uMeHHo;

v' Pemenne na KO®H 3a Bnucsame Ha
eMucHs BapaHTM, B pe3yaTaT Ha

YCIIEIHHO  HPUKAIOYMAO  ITHPBUYHO
y0AMYHO IIpeaaaraHe, B PerucTbpa Ha
nyDAMIHUTEe  ApyXKecTBa U Apyru

eMHMTEHTH Ha LeHHU KHMXa no 3KOH,
€ IleA TBPTOBUA HA peryAupaH nasap Ha
LIEHHM KHIXKa;

v YjocToBepelime 3a npuTeXasaHe Ha
LIeHHY KHMXKA, U34aA€HO HaM-KbCHO 7
AHM cAel TMO-KbCHATA AaTa  MeXAy
Aartata Ha OIIOBeCTsBaHe Ha
cpobIIeHneTo MO 4a. 92a, aa. 2 or
BIIIIIJK B ThproBckmMA peructsp u
nybAuKyBaHeTO My BbB B-K ,Kammuraa
Aeitan”, B-x ,HopuHap”, Ha MHTEPHET
crpanunara Ha KK/ u Ha unrepser
CTpaHMIlaTa Ha obcay>xBarys
MHBECTMLIIOHEH ITOCPeAHHKK;

v’ Pemenne Ha obworo ceGpaHue Ha
BapaHTbOPUTE;

v' Pemenne Ha CbBeTa Ha AMpeKTOpHTe
na KK/ 3a ypeandenyue Ha Kanuraaa;

v" Komme Ha o¢uunasHOTO MyBGAMKYBaHO
YBeAOMAEHME, IOCOYBAIIO CPOKOBE 3a
3alUCBAHE HA aKIMY OT yBeAMYEeHHE Ha
KanuTala MOCPeACTBOM YIpa’KHABaHE
Ha IipaBsaTa IIO BapaHTHTe, IOCOYBAIO
HabupaTeAHarTa cMeTKa.,

v' 3asBaeHMe 3a y4acTHe B yBEAMYEHHMETO
Ha Kanmraaa IIOCPEeACTBOM
yIOpaXHfABaHe Ha NpuAcOMTHTE Ha
peryaupad nasap cBoG0AHO THpPIyBaHHU
BapaHTH;

KKA npesexxaa cymara, NOCOYeHa B

3aABAEHMETO 3a y4JacTHMe B YBEAMYEHUETO

Ha KaluTaja MOCPEACTBOM YIIpa’KHABaHe

Ha NpUAOCOMTHTE Ha peryaMpaH na3ap

CBODOAHO TLPIyBaHM BAPaHTH, MOAIMMCAHO

OT BCEKM BapaHThOP no HabwpaTeAHaTa cu

CMETKa;

Ilpu wm3BLpmIBaHE Ha  OKOHYATEAHO

IJalfaHe II0 BCEeKM eTan IIpoJaBaduTe

NpeACTaBAT Ha KKA AXKHPpOcaHu

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

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

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

v" Decision of the general meeting of the
warrantors;

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

v A copy of the official notice specifying
the terms of subscription of shares from
a capital increase through the exercise
of rights under the warrants, specifying
the raising account;

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

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

Upon making the final payment at each
stage, the Sellers present to CCL endorsed
temporary share certificates for the
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BPEMEHHHM YAOCTOBEPeHMA 3a ChOTBETHUA
Gpori akumm oOT Kamurasa Ha BAXA n
HOTapMAaAHO 3aBepeH mpenuc or Kumrara
Ha aKIMOHepuTe, YAOCTOBepsABalLla
HaAAEXHOTO BIMCBAaHE Ha NPeXBbpPAAHETO
Ha aKI[uuTe.

l'openocouenna mexaHussM ce Ipuaara 3a
BCUYKI IAANIAHMA 10 NPEAAOKEHUS AOTOBOP
AO 3amJamjaHe Ha IThAHATa Ia3apHa IleHa 3a
akuuu. MiMeHHO IPeaAoKeHMs MeXaHUIbM 3a
nAamade obesnedyaBa pPeMHBECTHPAHETO Ha
gAaTa MOKYIIHA IleHa Ha akinuute ot BAXA B

KK, CBOTBETHO 3a OCHIYpABaHe
HeoOXoaumute  QUHAHCOBM  CpeAcTBa  3a
CTPOUTEACTBOTO u BbBEXKAAHETO B

exkcriaoataums Ha Ilpoekra.

CeraacHo ao6puTe TBPIOBCKM IPaKIMKH,
kouto KK/A cmassa u cpbamwaasa, B
NpPeJAOXKEHMS  AOTOBOP CBIIO Taka e
NPeABUACHO U YPeXXAaHe Ha TIOCAEACTBMATA OT
HellAalllaHe Ha I1eHaTa MAM He3apbplIBaHe Ha
OTAGAHMTE  eTal IMpoekTa,
00yCAaBAT mAaljaHETO M HPUAODOUBAHETO Ha
HakeTuTe OT aKLMY, a MMeHHO:;

oT KOHUTO

1. Ilpu HenaainaHe Ha [IvpBo naamaxe:
v Ilpy HemaaljaHe Ha  aBaHCOBOTO
ItamaHe B 12 MeceueH cpok -
AOTOBOPBT Ce pa3Bals;

v ITlpu HenaamjaHe Ha OKOHYATEAHOTO
[Aamade B YTOBOpeHMs CpPOK -~
AOTOBOPBT Ce pa3Bali M IpoJaBadiTe
3aABPIKaT MOAYYEHUS aBaHC;

v' Tlpu HesasbpuIBaHe Ha UbpBa ¢asa b
YIOBOPEHMA CPOK - AOTOBOPBT <€
passaas u IIpojaBaunre AbAKaAT Ha
KK/ aBaHcoBOTO maamaHe B ABOeH
pasmep

2. TIpu Henaamase Ha Bropo maamaxe:

v Ilpu Hemaamaxe aBaHCOBOTO
IIAalaHe B YrOBOpeHMs CpoK —
AOTOBOPBT ce passaas (KK/ samassa
TpUAOOHUTHTE 40 MOMEHTa aKIIUHK);

Ha

respective number BDHL shares and
notarized copy of the Shareholders Book
evidencing the duly registration of the
transfer of the shares

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

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

1. Upon non-payment of the First Payment:

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

v" Upon non-payment of the final
payment within the agreed term - the
agreement shall be cancelled and the

Sellers shall retain the advance
payment;

v Upon non-completion of the first phase
within the agreed term - the

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

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

of that moment);

v Upon non-payment of the

final
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v' Ilpu HemsamiaHe HA OKOHYATEAHOTO

NaallaHe B YIOBOPEHMs CPOK —
AOTOBOPBT ce pasBaas (KK/ sanassa
IPpUACOUTUTE A0 MOMEHTa aKLuH) u
NpoJaBadymTe 3aALPXKAT HOAYYEHHA
aBaHC;

Ilpyu nesapbpuisane Ha Bropa dasa B
YTOBOpEHUH CPOK - AOTOBOPBT ce
passaas (KK/ sanmassa mpuaoburure
A0 MoMeHTa akumu) u Ilpoaasauute
Apaxar Ha KK aBaHcoBOTO maamiane
B ABO€H pa3Mep

3. Ilpu Henaamane Ha TpeTo naamaHe;
v’ Tlpu HenaamjaHe Ha  aBAHCOROTO

NAalljaHe B YIOBOPEHMA CPOK —
A0ToBOPBT ce passaas (KK/ 3ama3sa
IPHAOGHTITE A0 MOMEHTA aKilui);

v' Ilpu HemsalaHe Ha OKOHYATEAHOTO

llAallaHe B YTOBOPEHMA C(POK -
AOTOBOpPBT ce pa3paas (KK 3amassa
npuAoGMTHTE A0 MOMEHTA aKoum) u
1poAaBaynTe 3aABPXKAT MOAYYEHUS
aBaHC;

Ilpu nesaBbpuisane Ha Tpera dasza B
YTOBOpEHMs CpOK - JOTOBOPBT Ce
passaas (KK/ samasea npugoburire
A0 MomeHTa akumm) u IIposasaunre
Abaxat Ha KK/ asaHcoBoTO maamane
B ABOEH pa3Mep

4. ITpu Henaamane Ha YeTBbpTO TAaIaHE:
v Ilpm HWemAamjaHe Ha  aBaHCOBOTO

NAalllaHe B YIOBOpeHMs CpPOK —
AorosopsT ce paspaas (KK 3amassa
NpuACOUTHTE A0 MOMEHTa aKIm);

Ilpu wemaamane Ha OKOHYATeAHOTO
NAaluaHe B YIOBOPEHMA CPOK —
AOTOBOPBT ce passaas (KK samassa
OpUAODUTHTE A0 MOMEHTa aKUuu) u
[IpoJaBaynTe 3aAbPXKaT HOAYYEHMS
aBaHC;

Ilpu HesapbpiIBaHe Ha 4eTBBpPTa ¢asa
B YTOBODEHMS CPOK - AOTOBOPBT ce
passaas (KK/ samasea mpugobutire

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

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

3. Upon non-payment of the Third Payment;
v Upon non-payment of the advance

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

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

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

4. Upon non-payment of the Fourth Payment:
v" Upon non-payment of the advance

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

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

Upon non-completion of the fourth
phase within the agreed term - the
agreement shall be cancelled (CCL
retains title over the shares acquired as

32



Ao Momenta akiuu) u Ilpoagasaunte
AbAxaT Ha KK/ aBaHCOBOTO naalnjaHe
B ABOEH pasMep.

INpeapnaeHuTe MOCAEAMLN OT HENAALLAHE Ha
oeHaTa, CBOTBETHO OT HeI}aB'pr.HBaHE Ha
onpeseaeHa dasza ot Ilpoexra, ommcaHu mo-
rope, ca B noasa M Ha ITpoaasaunte 1 Ha KKA,
TBH KaTo rapaH'rMpaT TEXHHUTe I/IHTEPECH u

dunancobo  ofeaneuyasaT pucKOBETE  OT
€BCHTYaAHO Hepeaausupate Ha IIpoekra,
B o0bobiieHue Ha TOPEHU3A0XKEeHOTO,

CKAIOYBAHETO HA TPeAAOXeHHMs AOTOBOp 3a
3aKyIlyBaHe Ha BCMYKHM aKLMM OT KaIlMTaAa Ha
BAXA e neaecrofpasHO M MKOHOMMIYECKK
M3rOAHO 3a AJpyKecTBOTO NOpaAM CAeJHHUTe
apryMeHTH:

1. TlpeasaraHaTa caeAka IleAM peaaM3ariusa
HA 3aA0KeHHUTE B IIPOCIIeKTa
MHBECTHUITVOHH HaMepeHU:A Ha
APYy>XecTBOTO KaTO AaBa BL3MOXHOCT Ha
~Kemurea Koucent Aumurea” A/ aa
npuaobue OIOCPeACTBEHO aKTHBH B
HEABMKMMM MMOTH ¢ 0DIlla KBagpaTypa
or 863 000 kB.M. pasrbpHaTa 3acTpoeHa
ILAOII C IpuAeXKalaTa UM
nH}pacTpyKTypa.

2. TlpuaoGuBaHeTO Ha aKIUMMTE HA eTalu B
3aBUCHMMOCT OT pa3BuTieTO Ha [Ipoekra,
MO3BOAABA IMOKYIIKaTa MM Ha pa3aMdHa
CTOMHOCT, 0OycAOBeHa OT CTelleHTa Ha
KOHTPOA, KOATO AdBaT NpHAOOMBaHMTE
aKIIMM, CBbOTBETHO BB3MOXKHOCTTAa OT
B3MMaHe Ha Baxkuu 3a BAXA pemennus;

3. Ilpeaocrass ce Bb3MOXHOCT Ha , Kenurpa
Koncent Aumurea” AA aAa Hanpasu
M3TOAHA M IieaechoOpa3Ha MHBECTHMITHA,
THi KaTO peaan3MpaHeToO Ha ChlljaTa ce
O4akBa B KpaTbK MNepHMOA OT BpemMe u
MO3BOASIBA TEHEPHPAHETO Ha 3HAYMTEAHU
AOXOAM B ABATOCPOUYEH I1AaH IpeABUA, Ue
yp3BpaljaeMocrta 3a  bBAXA  or
pasanuHuTe obexTn e Mexay 8.25% u 10%
B PaMKUTE Ha AECETIOAMINHNA IepuoA
CAeA 3aBBPIIBAaHeTO Ha O0EKTHUTE;

of that moment) and the Sellers shall
pay the double amount of the advance
payment to CCL

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

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

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

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

3. Provides the opportunity for Capital
Concept Limited AD to make profitable
and worthwhile investment because
the implementation of the same is
expected in a short period of time and
allows the generation of significant
income in the long term, considering
that the return for BDHL from the
different objects is between 8,25%-10%
per annum within the 10 years period
after the completion of the objects;
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4. T'BBKaBOCT IO OTHOIIEHME Ha pa3Mepa Ha
aBaHCOBMTE IL1AUIAHMA Ha IIOKYIHATa
Lena, uapspiuBaiu ot KK/ B pamkure Ha
12 meceuen mepmos 3a Bceku OTAeaeH
eran ¢ (pUMHAHCOBUTE BH3MOXHOCTH Ha
KK, ofycaoBeHr OT NOCTBIAEHHUATA OT
3allMCaH¥ aKUMHM CPelly BapaHTy;

5. EAHOBpemeHHO ocuMIypsABane Ha naalllaHe
Ha mNoKymHa nHeda or KKA n
penHsecTHpaHe Ha cpeAcTBa oT
IIpoaaBaunre B Kamurtasa Ha KKA;

6. CuIypHOCT OTHOCHO pasnaamjaHMATa 3a
MOKYIIHATa LIeHA Ha aKiMUTE, ChOTBETHO
3aIMCBAHETO Ha aKUWH CPelly BapaHTH OT
IIpoaaBaunte, THit KATO BBHB BCEKM e€AMH
MOMEHT (CpeACTBaTa 3a 3alllaljaHe Ha
MOKynHaTa  IIeHa,  CBOTBETHO  3a
yBeAMYeHUEeTo Ha Kammrada Ha KK/ 3a
IlA2aTa TOKYIHA 1leHa, He HaIyckar
CMeTKMTE Ha MyOAMIHOTO APYXKECTBO.

4, /mta, B UMATO 110432 € CAeAKaTa,
noaaexaiita Ha ogo0penne

Ilpeasua aprymeHTHTE, H3A0XKEHU To-Tope,
cAeaKaTa e M3PbpLIBA B 110A3a HA BCUYKH
CTpaHM MO CAeAKaTa — KynysBauysT ,Kemurna
Koncent Aumurtea” AJ u npopasauute Bernp
Kpayn Aumurey, Kenuraa I'pana
Kopnopeiiureh Aumutua, Becr Yea Kennrtaa
MusecTMBHT AuMutna, I'pang, Paiic
MurepHenreisa UMusectmeHT AT, Aoga
Iaysp MusectmbHT Anmutea u [Ipodut Becr
UnsectmbHTC AMMKTEA,

5. 3akamuerme
CBBeTHT Ha Anpexropute  ,Kermrsa
Koncenr Aunmmrea” AA  cuuta,
IIPEAAOXKEHATa B HACTOAIIMA MOTHMBMpPaH
AOKAaA TOKYNKa Ha BCMYKM aKUMH OT
Kanutalda Ha ,Bvarapma AuseaonmbHT
Xoaauure/ Aumnres” AA e B MHTEpeC Ha
BCMYKM CTpaHM @O cAeakara. CbBeTET Ha
AUPEKTOpuTe Ha /py>KecTBOTO CMATa, ue
IIpejAOKeHaTa caeaka e IledecrobpaszHa
MKOHOMUMYECKM M3TOAHA, TBhH KaTo ce IeAu

e

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

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

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

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

Considering the arguments stated above the
deal is on favor of all parties — the buyer
Capital Concept Limited AD and the sellers
Better Crown Limited, Capital Grand
Corporation Limited, Best Well Capital
Investment Limited, Grand Rise International
Investment Ltd, Loyal Power Investment
Limited and Profit Best 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
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
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peaamsauus Ha 3al0XKeHUTe B IIPOCHEKTa
MHBECTUIIMOHHM HaMepeHNs Ha /py>KecTBOTO,
KaTo JaBa BB3MOXKHOCT Ha , Kenutpa Koncenr
Aumurea” A aa npuzobue ONOCpPeACTBEHO
aKTMBM B HEABMXKMMM HMOTH ¢ o00Ima
kBagpatypa ot 863000 kB.M. pasropHaTta
3acTpoeHa ILA0H] C DpUAeXKalara
nHdpacTpykrypa. ITokynkara Ha akumure ot
KamuTasa Ha BAX/ ] B HaCTOAIIMS MOMEHT € 10
OeHa 3HauMTeAHO N0-HMCKa OT CTOHMHOCTTA,
koaro BAXA ce ouakea Ja uma caea
OCBIUIECTBABAHETO HAa  MHBECTMIIMATA U
OHEepPaTHBHOTO My  yIpaBAeHHe,  KOETO
MOACHABA  MKOHOMMYECKATAa  M3roaa  3d
»KeIlIuTbA Kouncenr Anmurea” A,
TIOCPeACTBOM peaansMpaHeTo Ha
MHBECTUIIMATA B KpaThK NEPHOA OT BpeMe M
reHepHpaHe Ha 3HAYWTEAHM AOXOAM B
ABATOCPOYEH T1AaH.

UM

[IpeasoxeHue KEM aKIMOHepuTe

C oraea na m3aoxenure npuumuay, CA nHa
~Kenursa Koncent Aumures” A/l mpeaaara
Ha aKkIMOHEPUTE Ha JpyKecTBoTo 4a mpueMar
CAeAHOTO pelleHue 1o T. 1 OT AHeBHMA pes Ha
HacpoueHOTO 3a 28.09.2015r. 0610 cubpanne
Ha akKUMOHepITe Ha APY>KeCTBOTO, @ MMEHHO:

O6uoTo crbpaHue Ha akIuoHepuTe 0A06psaBa
M A2 OBAACTABA M3IMIBAHUTEAHUAT AMPEKTOP Ad
noamuue /Ooropop 3a IOKYIKO-IIpoAaxkba Ha
aKifiu, no cuaata Ha Koito ,Kenurea
Koncent AAumures” A aa 3aKynu B
CBOTBETCTBYE C pasnopeabute Ha 4a. 114, aa.
1, 1.1, 6. ,6" or 3IIIILIK 518 BpBr3Ka ¢ 4a. 114a
aa. 5 or 3IITLK BCcHYKM akIUy OT KammTaja
Ha ~bBATAPHUSA AUBEAOIIMBHT
XOAAUHIC/ AUMMMTEA” AA, EMK
202909501, a umenHo 10 634 240 Gpos HaAMuHK
MOMMEHHI aKIIMM C TIPaBO Ha raac, BCiKa eAHa
OT KOMTC ¢ HOMMHAAHA CTOMHOCT OT 1 aB. 3a
obima masapHa meHa ot 1916 713 400 aesa ot
aKIIMOHepUTe Ha ~DDBATAPUA
ANBEAOIIMBHT XOAAVHIC/
ANMUTEA” AA, KakTo caeABa:

* Or bersp Kpayn JAummrea, ApyXecTso,

prospectus investment plans of the Company
enabling Capital Concept Limited AD to
acquire indirectly real estate assets with a total
build-up area of 863000 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 28.09.2015 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 to 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 BGN 1916713400 from the
shareholders of BULGARIA DEVELOPMENT
fHOLDINGS/ LIMITED AD as follows:

¢ From Better Crown Limited, a company
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yYpe4aeHO M  CBINECTBYBAINO CBLAACHO
sakoHute Ha XoHr Kour, ¢ per. Ne2103577,
ChC ceJaauille M aapec Ha YIpaBaeHHE —
Xour Konr, Yamuait, 188 Xenecu Poya, et.
11, «xyaa 188, mnpeAcTaBAsBaHo  OT
Aupekropa Muuar KO Yumer, ,Kenursa
Koncent Aumurea” A/ aa 3akynu
3190 272 6poa HaAWMYHY IOMMEHHM AKLIMHK
C IpaBO Ha raac, BCAKa edHa OT KOMTO C
HOMINHAaAHA CTOMHOCT OT 1 AB.;

Or Kemmraa TIpans Kopropeimrsu
AuMuTia,  APY>KeCTBO  y4peaeHO u
CBHIIIECTBYBAIIO ChrAacHO 3aKOHMTE Ha XOHr
Konr, perucrpupano B Perucrtepa Ha
TEPrOBCKMTE ApyXectBa Ha Xour Kownr, ¢
per. Ne2210937, cue cegaauirie u agpec Ha
ynpasaenne — Cras 2008, erax 20, Yunazop
Xayc, 311 Taayuectsp Poya, Kaycyeir Beit,
Xonr KoHr, IIpeAcTaBAsBaHO OT AMPEKTOpa
M 3aKOHeH IpeAcTaBuTea — r-xa Xo He
KOnuce Yanm, ,Kemurpa  Kowncent
Anmurea” A aa sakynm 212 684 Opos
HAaAMYHY TIOMMEHHHU aKIMM C Ipase Ha
raac, BCIKa e4Ha OT KOMTO € HOMMHAAHA
CTOMHOCT OT 1 4B,;

Or Becr Yea Kemmraa HWuaBecTMBHT
AuvmTNa,  APY’KecTBO  yIpPeAeHO M
CBIIECTBYBAIIO CBHIAACHO 3aKOHUTE Ha XOHT
Konr, pernctpupasoc B Perucrspa Ha
THPIOBCKUTe Apyxecrsa Ha Xonr Kodr, ¢
per. No2209338, che cejaaminie m agpec Ha
ynpasaetine — Craa 2008, etax 20, YuHA30p
Xayc, 311 Taaygectpp Poya, Kaycyeii Beit,
Xour Konr, npeacrasassaHo OT AMpeKTOpa
M 3aKOHeH IpeAcTasutea — r-ka Ilym Cse
AXo3u oK, ~KenuTeA KoHcert
Aumurtea” A aa sakymu 319 027 Gpos
HAAMYHM TIOMMEHHM aKiMM C MpaBo Ha
raac, BciIKa eJHa OT KOMTO ¢ HOMMHAaAHA
cToiHocT or 1 AB.;

Or TIpama Paitic HWaTepHElrBHBA
UnBecrmbuT ATA, APYKecTso yupeleHo u
CBIIECTBYBAIIO ChIAACHO 3aKOHMUTE Ha XOHT
Konr, peructpupano ¢ per. Ne2199258, cnc
ceAaamllie 1 aapec Ha ympasaeHue — eT. 13,
Kuraiicku Aepocneiic Ilentsp, 143 Xoit

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
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,
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byn Poya, Kayn Tour, Xour Komr,
NpeACcTaBAsBaHO OT Ampekropa Kum Xywmr
Ma, ,Kenutsa Koncenr AumMures” Al aa
3akynu 531712 6poa HaAMYHM TOMMEHHI
aKIMM C MpaBo Ha TAaC, BCAKA €4Ha OT
KOMTO C HOMMHAAHA CIOMHOCT OT 1 4B.;

¢ Or Josaa llayep UnBecrMbHT AumuTep,
APYXXeCTBO y4peA€HO M CBIIECTBYBALIO
CbradacHO 3akouute Ha Xour Koumr,
perucTtpupano ¢ per. Ne2219752, cme
cejaauine M ajpec Ha ynpasaeHue — Pap
Witer Koncopuuym Buaaunr, 121 Ae Boa
Poya, Ilentpaa, XoHr Konr,
IpeACTaBAfBAHO OT AMpexkTopa Mo Hee
Eaut Avmn, ,Kenursa Koncenrt Aumurea”

AA Aa 3akymm 212685 6pos HAAMYHM

ITOMMEHHM aKIMM C IOpPaBO Ha raac, BCAKa
eAHa OT KOMUTO ¢ HOMMHAAHA CTOMHOCT OT 1
AB.;

e Or IIpodur Bectr MHBeCTMBHTC
AnmMrren, perucrpupaHo CBbrAacHoO
3aKOHHUTe Ha Makao, c per. NeSO17541, cbe
Ceqaaume u ajApec Ha YIpaBAeHue -—
Apenmaa Ja Ilpama Tpange Ned09,
Eauduimo Yaitna Aoy 22 Anaap, Maxkao,
Kuraji, npeacrapassano or Aupextopure
Un Ulan Kannu Aeynr u Xo Me FOmmuce
Yan, , Kenntoa Koncent Aumures” AA aa
3aKyny 6 167 860 6pos HaAMYHM HOMMeEHHM
aKOMM ¢ IIpaBO Ha IJac, BCAKAa €AHa OT
KOMTO C HOMMHAAHA CTOMHOCT OT 1 aB,

Beraxky aknpu ot kanurasa Ha ,BBACAPUS
AUBEAOIIMBHT XOAAUHTC/
ANMMUTEA” AA, EMK 202909501 aa Goaat
3aKymeHm 3a oOmla masapHa 1Il€Ha OT
1916 713 400 aB. (eaun MuAMapA ACBETCTOTHH
M 1UeCTHAAeCeT MMAMOHA CeAeMCTOTHMH M
TPHMHAAECET XMAAAM U YETMPUCTOTHH AeBa),
KOATO IeHa caeaABa Aa ObAe ILaaTeHa npu
yCAOBMATA, U3AOXKEHM B MOTHMBMPAH AOKAaZ
Ha ChbBeTa Ha AUMpEKTOpHUTEe M MPOEKThT Ha
AOTOBOp 3a NOKyInKO-podaxkGa Ha akumure,
IPUAOKEHHE KbM HACTOANIOTO PeIIeHHUe.,

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 purchased at the
total market price of BGN 1916 713 400 (one
billion nine hundred and sixteen million seven
hundred and thirteen thousand and four
hundred leva), which price should be paid
under the conditions stated in the motivated
report of the Board of directors and the draft of
Share purchase agreement an attachment to
the present decision.
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Hacrosmmat motuBupaH Aokaad Ha CbseTa
Ha aupexkropure Ha ,Kenutba KoncenT
Aumurea” A/, npeacraBasBa HepasjeaHa
YacT OT MUCMEHUTE Marepualu 110 AHEBHUA
pea Ha O61moTO chOpaHHe Ha aKIIMOHEpPUTE,
HacpoueHo 3a 28.09.2015r. ot 11:00 yaca, a npn
AMIICA Ha KBOPYM 1IIle ce TIIpoBeAde Ha
13.10.2015r. ot 11:00 yaca npm ChIIUA AHEBEH
peA, He3aBMCUMO OT MpeACTaBeHNs KaluTal.

HacTtoA1mma MOTuBIpaH 40KAa4 € M3TOTBEH OT
Creera Ha ampektopure Ha ,Kenutba
Kouncenr JAumurea” A/ B Apa eaHooOpasHM
eK3eMIIAfApa Ha ObATapcKM M aHTAMICKY €3MK.
[Ipy mpoTMBOpeume MeXAy ABaTa TEKCTa,
MpeAMMCTBO 1le ¥Ma ObATapCcKuA 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 28.09.2015 at 11:00
o'clock, in case of lack of quorumn the session
will be held on 13.10.2015 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.

CBBET HA AUPEKTOPY / BOARD OF DIRECTORS 1

*

Pui Sze @Hyu Cae Axo03n Aok

Tlett Tak Maw / Pei Tak Man
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