Warsaw, 13 July 2012
THE MANAGEMENT BOARD’S JUSTIFICATION OF DRAFT RESOLUTIONS
 OF THE EXTRAORDINARY GENERAL MEETING
 OF CELTIC PROPERTY DEVELOPMENTS S.A. 

TO BE HELD ON 10 AUGUST 2012
The Management Board of Celtic Property Developments S.A. with the corporate seat in Warsaw (hereinafter “the Company”), registered in the Register of Entrepreneurs kept by the District Court for the capital city of Warsaw, XIII Economic Division of the National Court Register under number KRS 0000277147, with regard to the Extraordinary General Meeting convened on 10 August 2012, presents its opinion on draft resolutions for this EGM:
Resolutions No. 1 and 2 – on appointment of the Chairman of the Meeting and adoption of its agenda
Resolutions No. 1 and 2 are required by formal procedure of the meeting that must be adopted for the procedure to be correct: (i) adoption of resolution no. 1 is required under article 409.1 of the Commercial Companies Code and (ii) adoption of resolution no. 2 is required under article 4022.1) of the Commercial Companies Code.

Resolution No. 3 – on the acquisition of the Company’s shares for the purpose of redemption
The rationale of the Management Board with regard to the resolution on the acquisition of Company’s shares in the purpose of redemption is the current situation on the Stock Exchange, being a part of worldwide trends on capital markets and resulting in a decrease of the market price of shares of Celtic Property Developments S.A. In the Management Board’s opinion, this valuation diverges from the fundaments of the Company’s value increase in long term perspective. Shares’ buy-back is then optimal from the perspective of the Company shareholders’ interests.
THE SUPERVISORY BOARD’S JUSTIFICATION OF DRAFT RESOLUTIONS
 OF THE EXTRAORDINARY GENERAL MEETING
 OF CELTIC PROPERTY DEVELOPMENTS S.A. 

The Supervisory Board gives a positive opinion on the drafts of the resolutions of the Extraordinary General Meeting of the Company, through taking the resolution adopting the draft resolutions of the General Meeting.
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