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OBbJHOMOIHO
32 IpelCcTaB/isiBaHe HA aKHHOHEP B 00LI0TO
cnOpanue Ha aKuHoHepHTe Ha ,,Manapa IOpsn‘

ALl

HNonymonnucanata Tanms XbpiH, JTOKYMEHT 32
camonuuaocT Ne 627241273, w3nageH Ha 15 asrycr
2012 r., or IMTacnoptHaTa ciyx6a B I'bpHcH, agpec Jla
Pox, yiu. ,,Jio Byspu“, Kacen, I'spucu GY5 7TZ, B
KayeCTBOTO MM Ha JUPEKTOP W 3aKOHEH NpeICTaBHTe
na Peiin6oy I'pyn Cepeuens Jiumurna, bpurancku
BUPIKHHCKM OCTPOBH, CBbC CENANMINE W ajpec Ha
ynpasiesne Meitn Crpuiit 263, Poyn Tayn, Toprona,
Bpurancku BupmxuHckn OCTpoBH, BIHCAHO 1OA Ne
548716 B THproBcKus perucTep,

B KaueCTBOTO Ha akuWOHep, mpurtexasany 2,500 (aBe
XWISAM M NETCTOTHH) Oposi Oe3HaNMdHHM aKUMH ¢
IpaBo Ha riiac, ¢ HOMHHaJHA CTOHHOCT 1 (eqwH) neB
BCAKA eHa OT Kanurtana Ha ,Magapa IOpen” Al
(Hapu4aHo no-goiny  Jdpyxecreoro”), EHMK
200341288, che cepanuile M aipec Ha YIIPaBJICHHE:
6yn. ,Kuas Bopuc 1¢ Ne 82, er. 2, an. 3, paiion
,,Onmecoc”, rp. Bapua 9002, Ha ocHoBaHHe 4. 226 OT
Toprosexus 3akoH (T3) BeB Bpb3Ka ¢ uil. 1150 1 wi.
116 ot 3axoHa 3a MyOIMYHOTO NpeAflarade Ha LEHHH
kHmxka (3TITILIK),

YII'bJIHOMOIHABAM

Anren Kanes JloneB, T0KyMeHT 3a camMougHocT Ne
640226876, uzn. Ha 04.06.2010 r. or MBP —rp.
Bapna, anpec rp. BapHa, yi. ,,Pasznor”, 6m. 705, Bx. 8,
am. 124, (,,JIbTHOMOITHUKBT ),

Jla mpexcrasiisiBa YIpaBisBaHOTO OT MEH JAPYKECTBO
Ha pefoBHOTO O61O chOpaHMe HA AKLUHOHEPHUTE Ha
,Mangapa IOpben” AJl (,,O6moro cnbpanme Ha
axioHepuTe'), KoeTo e ce rnposene Ha 30.06.2013
r. or 16 wuaca, Ha ajpeca Ha YNpPaBJCHHC Ha
Ipyxectsoro, ¥ pa raacysa ¢ 2,500 ©Opoa ot
MPHUTEKABAHMTE  OT  JPYXKECTBOTO  aKllMd 1O
BBIIPOCUTE OT JHEBHHS peJ ChIVIACHO YKa3aHWs IIo-
JIOJ1y HauuH, a IMEHHO!

1. llpedcmassne u npuemare Ha doxnada Ha Cveema
Ha dupexmopume 3a Oelinocmma Ha Jpyjcecmeomo
npez 2012 2.

IpoekT 3a pemenne: “O6morto ChbpaHue npuema
noxnana Ha ChBeTa Ha AMPEKTOPHTE 3a AekHocTTa Ha
IpyxectBoTo npe3 2012 r.”

Hauun Ha rnacyBaHe: 3a

2. Odobpssane nHa eoduwnume QUHAHCO8Y OMH4emu
na [Hpyscecmeomo 3a 2012 2. u npedcmasane Ha
omyema  HQ Hupexmopa  3a  6pw3ku ¢
uHgecmumopume

ITpoext 3a peuienue: “O6uioro crbpanue onobpsasa
NpoBepeHUTe TONUIIHM (MHAHCOBH OTHETH Ha

POWER OF ATTORNEY
for representation of a shareholder in the General
Meeting of the Shareholders of Madara Europe
AD

The undersigned Tania Hurley, holding an
identification document No 627241273, issued on 15
August 2012 by Guernsey Passport Office, with
address at La Rocque, Rue Du Bouverie, Castel,
Guernsey, GY5 7TZ:, in my capacity of Director and
legal representative of Rainbow Group Services
Limited, the British Virgin Islands, with seat and
address of management at 263 Main Street, Road
Town, Tortola, the British Virgin Islands, registered
under No 548716 with the Company Register,

in the capacity of a shareholder holding 2,500 (two
thousand and five hundred) book entry voting shares
each of which with a par value of 1 (one) Bulgarian
leva of the share capital of Madara Europe AD (herein
after referred to as “the Company”), UIC 200341288,
having its seat and address of management: No 82,
Knyaz Boris 1 Blvd, floor 2, apartment 3, Odessos
municipal region, 9002 Varna on the grounds of Art.
226 of the Commercial Act (CA) in reference to Art.
115 r and Art. 116 of the Public Offer of Securities
Act (POSA),

HEREBY AUTHORIZE

Angel Kalev Donev, holding an identification
document No 640226876, issued on 04.06.2010 by
Ministry of Internal Affairs - Varna, with address at:
Varna, Razlog Str., building 705, entr. 8, app. 124
(“the Proxy”),

To represent the company managed by me at the
regular general meeting of the shareholders of Madara
Europe AD (“the General Meeting of the
Shareholders”), that shall be held on 30.06.2013 at 4
p.m. at the address of management of the Company
and to vote with 2,500 shares held by the company on
the items included in the agenda in accordance with
the instructions set forth below, namely:

1. Presentation and approval of the report of the
Board of Directors on the business activity of the
Company in 2012.

Draft resolution: “The General Meeting approves the
report of the Board of Directors on the business
activity of the Company in 2012.”

Voting instructions: For

2. Approval of the annual financial statements of the
Company for 2012 and presenting of the report of the
Investors Relations Director

Draft resolution: “The General Meeting approves the
audited annual financial statements of Madara Europe
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»Manapa IOpen” AJl 3a 2012 1.”
HauuHn Ha rnacyBane: 3a

3. Bzemare na peutenue OMHOCHO pasnpedensHe Hd
newanbama u nOKpugane Ha 3azybu

IlpoexT 3a pemenue: “HpyxecTBoro HE €
peaymmzupano newanba 3a 2012 r., nopamum koero
TakaBa Hama na Gbjae pasmpepeisHa. HpyxecTBOoTo
HAMa ¥ 3ary6a 3a 2012 r., mopanu KOeTo TakaBa HAMA
Ja 6b/ie nokpuBaHa.*

Haunu na rnacyBane: 3a

4. Hszbop Ha odumop 3a HpOSEpKA HA 200uuinume
unancosu omuemu na Apyscecingomo 3a 2013 2.

[IpoexT 3a pemenpe: “O6moro chbpaHue H3bupa
“KIMMI' Bearapus” OO/l 3a ogutop, Kolito ja
M3BBPIIM MpOBepka Ha TOJMIIHHTE (PHHAHCOBU
otuet Ha JlpyxecTsoro 3a 2013 r.”

Hauuu Ha raacysane: 3a

5. Ipuemane Ha 00KNA0A HA OOUMHUL KOMUMEM U
u3bop Ha npedcedamen HA OOUMHUA KOMUMem

IMpoekr 3a pemenne: “O6moro cbhbpanue u3cuylia
OTYETa Ha OMUTHUA KOMHTET H TpeiBHy uneH 40x or
3aKoHa 3a HE3aBHCHMMA (UHAHCOB OJMUT (PYHKLMHTE
Ha OJUTEH KOMHTET LIe ce W3NbiIHABaT oT ChBera Ha
aupexTopuTe Ha JpyKecTBOTO B cheTa: PelinGoy
Manrta (Xonauure) JIUMUTHA, NPEACTABIABAHO OT
IHon Paiinu, Ckor JIxeiivc Ilbpkuac u Jlogmun
Bnagumupos [I'aues, O6moro csbpaHue oxobpssa
npemioxennero Ha CbBeTa Ha JUPEKTOpUTE 32
npencejiaTeNn Ha OOHMTHUA KommTeT na 6bae usbpad
Ckor Jxefime ITppruHe.*

Hauun Ha rnacyBase: 3a

6. Ilpuemare Ha nOTUMUKA 30 GbIHASPANCOEHUAMA HA
yjeHogeme HA YNpAsuMenHume U KOHMpoJHume
opeanu

Opoext 3a pemenne: “O6moro chOpanue npuema
MOJIMTHKA 33 Bh3HATPAXACHMIATa Ha 4JIEHOBETE Ha
YNPAaBUTEIHATE M KOHTPOJIHMTE OpraHu KakTo ¢
npeaioxeHa or ChBeTa Ha AUPEKTOPUTE.

Hauuu Ha riacyBane: 3a

7. Onpedensine Ha pasmepa HA Gb3HAZPANCOEHUENO
na Hanvanumennust Oupexmop Ha Jpyoicecmgomo

[Ipoext 3a pemienue: “Obmioro chOpaHme Ha
AKLMOHEPHTE OTpPEeAess, Ye NpeABU HayajHus eTan
Ha TpoekTHUTe Ha JIPY>KECTBOTO H B ChOTBETCTBHE C
MOAMTHKATA 3@ Bb3HATPOKACHMATA UICHOBETE Ha
YIOpAaBUTEJHATE M  KOHTPONHMTE  OpraHd Ha
JlpyxectBoto, Ha PeituGoy Manra (Xosmuure)
JIMMUTHA HAMA Ja ce H3ILIalla MeCeYHO MOCTOSHHO
Bb3HArpaKIeHHe  3a  JedHocTIa My — Karo
W3mbaHuTeseH AMpexTop.”

AD for year 2012.”
Voting instructions: For

3. Resolving on profit distribution and covering of
losses

Draft resolution: “The Company did not gain profit
for 2012 and hence there shall be no distributable
profit. The Company did not have a loss for 2012
either and hence there shall be no covering of loss.”

Voting instructions: For

4. Appointment of an auditor for audit of the annual
financial statements of the Company for 2013.

Draft resolution: “The General Meeting appoints
KPMG Bulgaria OOD as an auditor to perform the
audit of the annual financial statements of the
Company for 2013.”

Voting instructions: For

5. Presenting of the report of the audit committee and
appointment of a Chairman of the audit committee

Draft resolution: “The General Meeting was presented
with the report of the audit committee and taking into
account Article 40x of the Independent Financial
Audit Act the functions of an audit committee shall be
fulfilled by the Board of Directors of the Company
consisting of: Rainbow Malta (Holdings) Limited,
represented by Paul Riley, Scott James Perkins and
Ludmil Vladimirov Gatchev. The General Meeting
approves the proposal of the Board of Directors for
Scott James Perkins to be appointed as a Chairman of
the audit committee”

Voting instructions: For

6. Approval of a policy for the remunerations of the
members of the managing and controlling bodies

Draft resolution: “The General Meeting approves the
policy for the remunerations of the members of the
managing and controlling bodies as proposed by the
Board of Directors.”

Voting instructions: For

7. Determining the amount of the remuneration of the
Executive Director of the Company

Draft resolution: “The General Meeting of the
Shareholders determines that having in mind the
initial stage of the projects of the Company and in
accordance with the policy for the remunerations of
the members of the managing and controlling bodies
of the Company no monthly fixed remuneration shall
be due to Rainbow Malta (Holdings) Limited for its
activity as Executive Director.”
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Hauun Ha rinacyBane: 3a

8. Onpedensie Ha pasMepa HA 8b3HAZPANCOEHUETNO
na unena Ha Cweema Ha Oupexkmopume Ckom
JDceiive TTvprunc

IIpoexr 3a pewenve: ,O6umotro cnbpaHue Ha
aKIHOHEPUTE ONpeleNs, 4e NpeABHI HavaHus eTan
Ha NpoeKTHTe Ha JIpy>KecTBOTO U B CLOTBETCTBHE C
NOJHTHKATa 3a BB3HArpaXKAcHHUATa UJIEHOBETE Ha
yOpaBUTENIHATE W KOHTPOJHMTE  OpraHd  Ha
HpyxectBoTo, Ha CxoT [xelimc IIbpkunc Hama na
ce M3MIAla MECEUHO TIOCTOSHHO Bh3HarpakAcHue 3a
neftwocrra My Kato wieH Ha CobBera Ha
JHpexTopure.”

Hauun ua riacyBade: 3a

9. Onpedensne na pasMepa HA Gb3HAZPANCOEHUEMO
na unena na Cweema wa Oupexkmopume JIoOmMun
Braoumupos I'ayes

IIpoexr 3a pemenue; ,06moro chOpaHue Ha
aKIMOHEPHTE OBNACTABA K3NBIHUTENHUS AHMPEKTOP
[ia CKJTIOUM JOTOBOP ¢ He3aBMCHMUA 4JieH Ha ChBeTa
na gupexropure JoaMun Brnaammupos ['ages, 3a
yCIyTH CBBP3aHU JeifHocTTa My KaTo
HeH3MbIHKUTENIEeH WieH Ha ChBETa Ha IUPEKTOPHUTE, U
B ChOTBETCTBHE C TIOJIMTHKATA 33 Bh3HATPOXKAEHUATA
YJIeHOBETE HA YTIPABUTEHUTE H KOHTPOJIHUTE OPTaHH
Ha  JIpyXKecTBOTO  ONpejelss  MECEYHOTO My
Bb3HArpaXxjeHue B pasMep Ha 2,200 nesa.”

Hauun na rnacysase: 3a

10. Onpedensne wa pasmepa HA 2apanyuama 3a

ynpaenenuemo Ha uneHoseme Ha Cveema Ha
Oupexmopuine
[Ipoekt 3a pewenme. ,00moro c»bpaHne Ha

AKI[HOHEPHTE onpenens rapaHuusITa 3a
ympasjieHHeTo Ha uneHoBere Ha CbBera Ha
aupexTopuTe B pasmep Ha: 1,000 mesa 3a PeiuGoy
Manra (Xonguure) Jlumurug; 1,000 sepa 3a Ckor
Jlxeitme ITepkunc; u 6,600 nea 3a JhoaMun
Bnagumupos ['aues.”

Haunn Ha riacyBaHe: 3a

11. Bsemane na pewenue no un. 114, an. 1, m. |,
byxea ,,6* om 3axona 3a nybruyHo npednazawe Ha
yennu xuuxca (,3MITIK") 3a odobpasane Ha
cKkmo4sanemo Ha 0o2o6op 3a noxkynkama Ha 100% om
axyuume Ha opyvcecmaomo ,, bnax Cuit Hugecmmoum
Tpvem" EAIl cned npedcmassne om Cveema Ha
Oupexmopume — Ha ~ Momusupan — 0oknad  3d
yenecwobpPAHOCHIMA U YCIOBUAMA HA cOenKama

Mpoext 3a pemedue:. ,,00moro cvOpaHue Ha

AKIHOHCPUTE PCIIHL

[MoTBBbpKAaBa LETechOOpa3sHOCTTa Ha CjieKaTa M
osinactsia  JlpyxectBoto upe3  M3nwbiHuTENHMS
JUPEKTOP 1a CKJIOYHM AOTOBOD 3a MoKynkata Ha 100%

Voting instructions: For

8. Determining the amount of the remuneration of the
member of the Board of Directors Scott James
Perkins

Draft resolution: “The General Meeting of the
Shareholders determines that having in mind the
initial stage of the projects of the Company and in
accordance with the policy for the remunerations of
the members of the managing and controlling bodies
of the Company no monthly fixed remuneration shall
be due to Scott James Perkins for his activity as a
member of the Board of Directors.”

Voting instructions: For

9. Determining the amount of the remuneration of the
member of the Board of Directors Ludmil Vladimirov
Gatchev

Drafi resolution: “The General Meeting of the
Shareholders authorises the Executive Director to
conclude a contract with the independent member of
the Board of Directors Ludmil Vladimirov Gatchev
for services, related to his activity as non-executive
member of the Board of Directors and in accordance
with the policy for the remunerations of the members
of the managing and controlling bodies of the
Company determines his monthly remuneration at the
amount of BGN 2,200.”

Voting instructions: For

10. Determining the amount of the guaranty for the
management of the members of the Board of the
Directors

Draft resolution: “The General Meeting of the
Shareholders  determines  guaranty  for  the
management of the members of the Board of the
Directors at the amount of: BGN 1,000 for Rainbow
Malta (Holdings) Limited; BGN 1,000 for Scott
James Perkins; and BGN 6,600 for Ludmil
Vladimirov Gatchev.”

Voting instructions: For

11. Adopting a resolution under Art. 114, para I,
point 1, letter “b” from the Public Offering of
Securities Act (,,POSA*) for approval of signing of a
contract for the purchase of 100% of the shares of the
company Black Sea Investment Trust EAD afier
presenting by the Board of Directors of a reasoned
report for the expedience and the conditions of the
transaction

Draft resolution; “The General Meeting of the
Shareholders resolves:

Confirms the expedience of the transaction and
authorises the Company through the Executive
Director to conclude a contract for purchase of 100%
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OT aKLMHTE Ha APYXecTBOTO ,,bisix Cuit MHBecTMBHT

Tprer EAIl, EMK 103874408, npu crenuute

CBHIHECTBEHH YCJIOBHA!

- JpyraTa cCTpaHa [0 chenkata e  Oblae
apyxectsoro  Pefinboy I'pyn  ChpBueus

Jlumurua, BpuraHckn BHPIOKHHCKH OCTPOBH,
privcano non No 548716 B Tbprosckus perucTnp,
ChC CEOANHIIE M afpec Ha ynpasjieHue Meln
Crpuitr 263, Poyn Tayn, Toprona, BpuraHcku
BupoxuHck OCTpOBH;

- HeHaTa no cAeikara ime ObJe B pa3Mep paBeH Ha
OLIEHKATA, HalpageHa OT JIHLECH3MPaH OLEHUTE, a
uMeHHO 37,260,000 nesa (wim 19,051,000 eBpo)
3a 10,000 akuuu Besika ¢ HoMuHan ot 1,000 nesa;

- IJIaaHEeTO IO CleKaTa e 6bae pa3cpoyYcHO B
CpOK 110 12 Mecela OT CKJIIOYBaHE Ha JOroBopa;

- poroBophT Hie OBJE CKIMOYEH B MMOJi3a Ha
JlpyxectBOTO."

Haunn Ha raacyBase; Ha ocHoBaHue wi. 114a, au.
4 or 3MIHIK IILJAHOMOWIHHKBET HEe MOXe A2
yHpa)kHH  [paBOTO HA  rjac, Thi  KaTo
YIILAHOMOLIHTENAT Cc€ sIBSBA 3aHHTEpecoBaHO
JIMLEe 32 TOBA pPelIeHHE.

12. Bszemane Ha pewenue no un 114, an. 1, m. I,
6yxea ,6“ om 3IIILK 3a odobpasane Ha
crmouganemo Ha 002060p 3a nokynkama na 100% om
akyuume Ha Opysicecmeomo ,, bvneepuan Iponvpmu
Hugecmmoum Tpwem” EAL cned npedcmaesmne om
Cvgema Ha Oupexkmopume Hd MOMUBUPAH 00KNAd 3a
yenecvyoBpasHOCHMA U YCogUAMA HA COeAKAMa

Ipoektr 3a pemenne:; “O6moro c»OpaHue Ha

AKLHUOHEPUTE PEHIH!

IToTBbpiKAaBa lieNechoOpa3HOCTTa HA CHEAKaTa H
obractssa  JIpyecTBOTO  upe3  H3mbiHUTENTHUS
JUPEKTOp Jia CKJIIOYM JOTOBOp 3a Nokynka Ha 100%
OT aKIMHUTE Ha ApYXecTBoTO ,.bbarepuan ITpomspTH
Unpectmear Tpner” EAJL, EMK 103875474 npu
CJIE[IHUTE CBHIIECTBEHU YCIOBUA:

- gpyraTa cTpaHa 1o cjenkara me Obae
apyxectsoro  Peiin6oy I'pyn  ChpsHens
Jlumurna, BpuraHckd BHpHKMHCKH  OCTPOBH,
privcaHo mox Ne 548716 B THproBCKust pErHCTHD,
ChC CejaNulle W aupec Ha ympasneHue Meitn
Crpuiit 263, Poyn Tayn, Toprosa, Bpurancku
Bupmxuucki OcTposy;

- UeHaTa o cpenkara e Obae B pasMep paBeH Ha
OLIEHKaTa, HampaBeHa OT JIULICH3UPaH OLEHHUTEN, a
umenHO 67,487,000 nesa (win 34,506,000 erpo)
3a 50,000 axkuuu BCSKa ¢ HOMHH&JIHA CTOMHOCT
1,000 nesa;

- JIafiaHeTo Mo Caejikata e Oobae pas3CcpoyYeHo B

of the shares of the company Black Sea Investment
Trust EAD, UIC 103874408 under the following
substantial conditions:

- the other party to the transaction will be the
company Rainbow Group Services Limited, the
British Virgin Islands, registered under No 548716
with the Company Register, with seat and address
of management at 263 Main Street, Road Town,
Tortola, the British Virgin Islands;

- the price for the transaction will be at amount
equal to the valuation, made by a licensed
valuator, namely BGN 37,260,000 (or EUR
19,051,000) for 10,000 shares each of par value
BGN 1,000;

- the payment under the transaction will be deferred
up to 12 months as of signing of the contract;

- the contract will be concluded to the benefit of the
Company.*

Voting instructions: on the grounds of Art. 114a,
para 4 of the POSA the Proxy cannot exercise the
voting power as the grantor is an interested party
with respect to this resolution,

12. Adopting a resolution under Art. 114, para 1,
point 1, letter “b” from the POSA for approval of
signing of a contract for the purchase of 100% of the
shares of the company Bulgarian Property Investment
Trust EAD after presenting by the Board of Directors
of a reasoned report for the expedience

Draft resolution: “The General Meeting of the
Shareholders resolves:

Confirms the expedience of the transaction and
authorises the Company through the Executive
Director to conclude a contract for purchase of 100%
of the shares of the company Bulgarian Property
Investment Trust EAD, UIC 103875474 under the
following substantial conditions:

- the other party to the transaction will be the
company Rainbow Group Services Limited, the
British Virgin Islands, registered under No 548716
with the Company Register, with seat and address
of management at 263 Main Street, Road Town,
Tortola, the British Virgin Islands;

- the price for the transaction will be at amount
equal to the valuation, made by a licensed
valuator, namely BGN 67,487,000 (or EUR
34,506,000) for 50,000 shares each of par value
BGN 1,000;

- the payment under the transaction will be deferred
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CpOK 10 12 Meceua OT CKJIIOUBaHe Ha JOr0BOpa;

- JoroBophT Ine OBE CKIIOUEH B TON3a Ha
IlpyxectBoTO."

HaunH Ha riiacyBaHe: Ha OCHOBaHHe UL 114a, a
4 ot 3NINIK IILbJHOMOIHHUKLT He MOXKe [Aa
yOpakHH  OpaBoTO Ha  [yac, Thil  KaTo
YI'LJHOMOLIMTENAT ce fBABA  3alHTEPEcOBaHO
JIHLIE 32 TOBA pellleHHe.

13. Bzemane Ha pewene no un. 114, an. 1, m. 1,
6yxea ,6“ om SIILK 3a odobpssane Ha
crmiouganemo Ha 0oz2o6op 3a nokynka na 100% om
axyuume Ha Opyowcecmeomo ,,Madapa Bana EAJl
cned npedcmasane om Cveema Ha Jupexmopume Ha
Momusupan Ookiad 3a yemecvobpasnocmma U
YCRo8UAMA HA COeAKAma

Ilpoext 3a pewenue: “O6moro cwrbpanne Ha

aKIIMOHEPHUTE PCIHM:

ToTpbpikaaBa LeNechoOpa3sHOCTTa HAa CACAKata H
osnacTaea Jpyxectsotro 4pe3 MsmbiaHuTenHus
JHMPEKTOp Jla CKIIOYM AOroBop 3a nokynka Ha 100%
OT aKUMUTE Ha JApyxecTsoto ,Manapa bama“ EAJL,

EUK 175182863, npu cleAHUTE CHIIECTBEHU
YCIIOBYA:
- Jpyrata cTpaHa [o cjelkata e Obae

apyxectoto Manapa Xospunre Jlumurua,
Maura, Brucano nog Ne C 38934 B Teprosekus
PETHCTBP, ChC CEAIMILE M aJpec Ha YNPaBICHHE
Huso 2, PerwonaseH  OH3HEC  ILEHTDLD,
FOnupbpeutn Xaitre, Mcuga MSD1751, Maura;

- 1eHarta o cjeixara e ObIe B pa3Mep paseH Ha
OLIEHKATa, HAlpaBeHa OT JIMLICH3UPAH OLIEHHTEN,
NpU OCHIECTBABAHE HA CNOMEHATUTE IO-J0NY
YCIOBUS, @ HMEHHO 38,976,000 jnesa 3a
48,895,750 akuuu BesAka ¢ HOMHHANIHA CTOMHOCT 1
NieB;

- MJIAHIaHETO 10 CACaKaTa e aa Obae pascpoyeHo
B CPOK 10 12 Mecella OT CKJIIOUBAHE Ha A0roBOPa;

- cmenkaTa  MOXe Ja Ce  CKMIOYM  mpH
OCBIIECTBABAHETO HA CICHHHTE YCAOBHSI, aKO €a
OCBINECTBEHH HE TMO-KbCHO OT JlaTata Ha
[asapHaTta aJeKBaTHOCT Ha HaNpaBeHaTa OLEHKa
oT nuuensupan oieruten (10.09.2013 r.):

i) sammuaBanero Ha Unoteka, Ne 45, Tom I, per. Ne
909, neino 45 ot 2010 r., BX. Ne 4552 ot 23 mapt 2010
r, akt Ne 94, tom 1I, memo 2351 na AreHuus 1o
BIMCBAHMATA — BapHa, ckiloueHa Mexay ,banka
Iupeoc Buarapus® AJl, kaTo kpeautop, ,,byn HusecT
Ipyn 2009¢ AX u ,Jupext Hupect™ A]l, kato
chKpenuTornonyyarens H ,Manapa bana“ EAJl u
,BBT Ipomkexrc” AJl, kaTo COGCTBEHHIH, KOHTO HE
ca nu4HO 3axbipkeHu. MmoTekara € CKIIOYEHA 3a
obesreuaBane Ha: a) NeT OaHKOBM TapaHLHW B OOII
pasmep o 7,935,189 nesa, kouTOo BIM3AT B CHJIA OT

up to 12 months as of signing of the contract;

- the contract will be concluded to the benefit of the
Company.*

Voting instructions: on the grounds of Art. 114a,
para 4 of the POSA the Proxy cannot exercise the
voting power as the grantor is an interested party
with respect to this resolution.

13. Adopting a resolution under Art. 114, para I,
point 1, letter “b” from the POSA for approval of
signing of a contract for the purchase of 100% of the
shares of the company Madara Byala EAD after
presenting by the Board of Directors of a reasoned
report for the expedience and the conditions of the
transaction

Draft _resolution: “The General Meeting of the
Shareholders resolves:

Confirms the expedience of the transaction and
authorises the Company through the Executive
Director to conclude a contract for purchase of 100%
of the shares of the company Madara Byala EAD, UIC
175182863 under the following substantial conditions:

- the other party to the transaction will be the
company Madara Holdings Limited, Malta,
registered under No C 38934 with the Company
Register, with seat and address of management at
Level 2, Regional Business Center, University
Heights, Msida MSD1751, Malta;

- the price for the transaction will be at amount
equal to the valuation, made by a licensed
valuator, upon completion of the conditions
precedent, cited below, namely BGN 38,976,000
for 48,895,750 shares each of par value BGN 1;

- the payment under the transaction will be deferred
up to 12 months as of signing of the contract;

- the transaction may be concluded subject to the
following conditions if completed till the date of
the market adequacy of the valuation made by the
licensed valuator (10.09.2013):

i) deletion of Mortgage No 45, volume I, reg. No 909,
case 45 of 2010, registration number 4552 of 23
March 2010, Act No 94, volume II, case 2351 of the
Registry Agency in Varna, concluded between Pireus
Bank Bulgaria AD, as a creditor, Bul Invest Group
2009 AD and Direct Invest AD, as co-debtors and
Madara Byala EAD and BBT Projects AD, as owners
which are not personally liable. The mortgage is
concluded for securing of: a) five bank guarantees in
the total amount of up to BGN 7,935,189, which
entered into force on 01.05.2010 and are valid for 84




O6pasel 3a NpeJCTaBIsBaHe Ha lopumdecko nuue / Sample form for representation of a legal entity

01.05.2010 r. u ca c BanuaHocT 84 Meceua oOT
BIIM3aHETO HAa OAHKOBMTE rapaHlMu B cuia. B cinyyait
HA IUlalliaHe Ha CYMH OT M3JajcHUTe OaHKOBH
rapaHiuMy TJaBHULIATA O KPEAMTa CE OJIMXBSABA C
roAMIIHG  JAMXBa, onpelelieHa Kato cbop oOT
enHomeceued COOUBOP mmoc Hanbaska ot 10%. B
cydaii Ha 3a0aBa B MUIAl[aHETO Ha [TABHMIIATA H/HIH
HAYMCIEHH JIMXBH OT CBHKPEAUTONONYYaTeNHTe, IO
KakBaro W OwWwio npuYdHA, baHkata OJMXBsABA
MpocpoYeHata TVIABHMLIA C  HAKasaTeJHa JIMXBa
/HeycTolika/ B pa3Mep Ha JOTOBOPEHUAT JHXBEH
npoueHT Imoc Hagbaska ot 10%; u b) Jlorosop 3a
nHBECTHIHOHEH Kpeaut Ne 034/2010 r. ot 26.02.2010
r. u Amekc Ne A1-034/2010 or 01.03.2010 3a
npegocTaBsHe Ha KpeauT B pasmep Jio 4,900,000 espo.
'maBHMIATa MO KpeIMTa C€ OJIMXBABA C TOMULIHA
JMXBa, omnpepesieHa kato cBop oT 0a3oB JHXBeH
npoueHt Ha baHkata B €Bpo IUIIOC HambaBKa OT
1.75%. Kpaiiouat cpok 3a H3IUIAlaHEe Ha BCHYKH
3afpipKeHust mo kpejura e 30.12.2013 1. B ciyyait Ha
3a0aBa B IITANAHETO Ha INIABHULIATA M/MIIH HAYMCIIEHH
JIUXBH OT CHKPEOHUTOMNONYYAaTENIUTE, 110 KAKBATO H
Guno npuuKMHa, bBaHKaTa OJMXBABA MNpocCpodeEHara
rJIaBHUIA C HaKa3aTelIHa TUXBa / HeycTolka/ B pasMep
Ha JIOTOBOPEHUS JIMXBEH MPOUEHT IUIOC Hajabaska OT
10%.

il) sanuuasaneto Ha Mnoteka Ne 84, tom I, per. Ne
975, neno 79 ot 2010 r, BX. Ne 3790 ot 10 mapt 2010
r, akT Ne 43, tom II, neno 899 na AreHuusa mo
BOMCBaHWATa —~  BapHa,  CKIIOYEHAa  MEXIY
HHAHrepuenrsuea Acer bask™ AJl, xato rapaHtupama
Ganka u Kpenurop, Koncopumym TuraH, xaTo
Hapenuten u ,Magapa bsana“ AJl, xaro Tpeto
33BJDKEHO JIMIe ¥ COOCTBEHHK Ha WUIIOTEKUPAHUTE
HeJBIDKMMH UMOTH. ['apaHTHpamaTa banka e u3gana
no Hapexjaane Ha Hapenutens — 6aHkoBa rapaHius B
pasmep Ha 4,612,548 nepa B moma Ha GeHeUIMEHTA
O6mmna bByprac, xosato € BIjg31a B CcHia OT
28.08.2009 r. um e BanuaHa po 28.08.2024 r.
KpemutpT ce 0ONUXBABA C FOAMIICH JINXBEH IIPOLICHT,
dopmupan kato cbop oT Ga3MCHUA JIMXBEH NPOLEHT
Ha WuarepHemsrpn AceT baHK, KbM MOMEHTA Ha
CKJIOYBAHE Ha JIOTOBOpa 3a GaHKOBAa rapaHius M 3a
npeocTaBsgHe Ha OaHKOB KPEIUT MO YCJIOBHE HOMED
HJ/I310 ot 25.08.2009 r, muoc noroBopeHa HafbaBka
B pasmep Ha 10%. C Anexkc Homep 1 — HJI148 ot
09.03.2010 r. ce mpuema HOBO ofe3nedaBaHe MO
JIOTOBOpa 32 0aHKOBa rapaHLMs U 3a NPEJOCTaBsAHe Ha
OankoB kpenut non Yycjosue Homep HJ310 or
25.08.2009 r;

iii) KaKTO M MOTracsABAHETO Ha 3a€M KbM €HOIUYHUS
coOCTBEHHK Ha KalliTana Ha JPY>KECTBOTO B pa3Mep
Ha 35,793,000 neBa, BKJIIOUMTEIHO YpeE3
TpaHcPOPMHUPAHETO MY B KaIlHTaJl Ype3 HEMAPHYHA
BHOCKa;

- JOrOBOPBT Il ObJie CKIIOYEH B MOJI3a Ha
HpyxecTBoT0.

months from entering into force of the bank
guarantees. In case of paying sums from the issued
bank guarantees, annual interest shall apply on the
credit’s principal, defined as a total of a one-month
SOFIBOR plus an additional of 10%. In case of delay
for payment of the principal and/or accruing of
interest from the co-debtors for whatever reason, the
Bank accrues penalty interest /default/ on the overdue
principal with in the amount of the negotiated interest
rate plus an additional of 10%; and b) Contract for an
investment credit No 034/2010 from 26.02.2010 and
Annex No A1-034/2010 from 01.03.2010 for granting
a credit in the amount of up to EUR 4,900,000. The
annual interest rate that applies on the credit principal
is defined as a total of the basic interest rate of the
Bank in EUR plus an additional of 1.75%. The
deadline for payment of all liabilities under the credit
is 30.12.2013. In case of delay for payment of the
principal and/or accruing interest from the co-debtors
for whatever reason, the Bank applies penalty interest
/default/ on the overdue principal in the amount of the
negotiated interest rate plus an additional of 10%;

ii) deletion of Mortgage No 84, volume I reg. No 975,
case 79 of 2010, registration number 3790 of 10
March 2010, Act No 43, volume 11, case 899 of the
Registry Agency in Varna, concluded between
International Asset Bank AD, as a guarantor bank and
creditor, Consortium Titan, as ordering party and
Madara Byala AD as a third obliged party and owner
of the mortgaged real estate property. The guarantor
bank has issued a bank guarantee as ordered by the
ordering party at the amount of BGN 4,612,548 in
favour of the beneficiary Burgas municipality, valid
from 28.08.2009 until 28.08.2024. An annual interest
rate applying on the credit is formed as a total of the
basic interest rate of International Asset Bank, as at
the moment of concluding the contract for bank
guarantee and for granting a bank credit under
condition number ND310 from 25.08.2009 plus the
negotiated addition at the amount of 10%. With
Annex Nol — NDI48 from 09.03.2010 a new
collateral is accepted under the bank guarantee
contract and for granting a bank credit under condition
No ND310 from 25.08.2009;

iii) as well as repayment of loan to the sole owner at
the amount of BGN 35,793,000, including by way of
its transformation into share capital through in-kind
contribution;

- the contract will be concluded to the benefit of the
Company.“




OGpasell 3a pe/icTaBisBaHe Ha opuiudecko nuie / Sample form for representation of a legal entity

Hauun Ha rjiacysaHe: Ha ocHoBaHMe ui. 114a, an.
4 or 3IIIIK IThaHoMOWHNKBET HE MOMKe Ja
yHpakHH  [paBoTO Ha  Irjac, Thil  KaTo
YI'BJIHOMOLIHTENISIT ce  SIBABA  3aHHTEPECOBAHO
Jinle 32 TOBa pelIeHHe,

14. Bzemane na pewenue no.un. 114, an. 1, m. 2, om
3HIIIIK 3a 00obpsasare Ha OONBAHUINENHU YCNO8USL NO
Qozoeop  3a  pegoneupawy  Kpeoum,  ROAYYUN
0006peHuemo Ha obuomo cebpanue Ha akyuonepume
na 7 anyapu 2013 2. cneo npedcmasane om Cveema
Ha Oupexmopume HA MOMUSUPAH OOKAA0 34
yenecvobpasHocmma u YCao8uUsma Ha coenkama

[Ipoekr 3a pemenue: “O6moro cwOpanue Ha

AKHHOHECPHUTE pELIN:

TMorebpxkaBa LenechobpazHOCTTAa HA ClelKaTta U
oBnactssa Jlpy)xectBoTo  4pe3  M3MBIHHTE]IHHA
JIUPEKTOp [a CKJIIOYM JOTOBOPa 3a peBONBHpALl
KkpemuT, oj00peH oT o0moTo chOpaHme Ha
aKuuoHepute Ha 7 siHyapm 2013 T. ¢bC cineHUTE
JONBITHUTESIHY YCJOBHS, KaKkTo W Ja CKIIOYH,
CBBP3AHNA C HEro JOTOBOp 3a obe3medcHUe - ocobeH
3aJI0r BBHPXY NPEANpHATHETO Ha Jpy»XeCcTBOTO, IpH
CJIEIHUTE CHIECTBEHH YCIOBHUA:

- gpyrara cTpaHa TIo clenkara me Owne
apyxectsoro Peiinboy Manta (Xosauure)
JlumaTHA,  OPYKECTBO,  OPrdHU3UPAHO U

CHUIECTBYBAIO CBINIACHO 3aKOHHTE Ha Mairta,
ChC cenanuile ¥ afpec Ha ynpasjieHue yi. ,,Mun
Ne 93, KOPMU QRM3102, Manta, BnucaHo B
Toprosckust perHctsp Ha Manta nox Homep C
41426;

- pa3MepbT Ha KpeluTa, JHMXBaTa, CPOKBT U JAPYIUTe
YCJIOBHSI MO JOTOBOpa 3a PEBOJBHPAIL KPEIUT
oCTaBaT ChINUTE, KakTO ca 0J00peHH Ha O0MI0TO
chbpaHie Ha axiHoHepure Ha 7 sHyapu 2013 1.
HoBoTo yciioBHE, KOETO C€ BKIOYBA €
obe3reyaBaneTo Ha 3abIKEHUATA Ha
IpyxecTBOTO upe3 yupelsBaHe Ha ocobeH 3ajior
BBPXY THPTOBCKOTO NPEANPUSITHE Ha
JpyXecTBOTO B 10733 HAa  KPEAMTORATENA
Peitn6oy Manra (Xonauure) Jlumutug;

- JIOTOBOPBT 3a ocobeH 3aj10r BBPXY
npeanpustieto Ha JlpyxkectBoto e 0bae
CKJIIOUEH 3a ofe3nevyaBaHe Ha LENUA pasMep Ha
3ajbibKeHuaTa Ha JlpyecTBOTO MO AOTOBOPa 3a
PEBOJBUPALIUS KPEAUT B MAKCHMAaJIEH pasMep JIo
100,000,000 (cTo MIIHOHA) €BPO M HATPYIAHHTE
JIMXBH 33 CPOKa Ha JCHCTBUE HA CHIUMS,

- JOrOBOPBT 32 KpemuT e Obje CKIIOYEH B 107133
Ha J[pyXecTBOTO, a JIOrOBOPBT 3a OCOOEH 3ayor
BEPXY MpeanpusTHeTo Ha J[pyxecTBoTo Mg Obie
CK/IOYEH B IoN3a Ha Peiin6oy Manta (XoauHrC)
Jlumutun.

HauuH Ha riacyBaHe: Ha ocHOBaHHe wi. 114a, aj.

Voting instructions: on the grounds of Art., 114a,
para 4 of the POSA the Proxy cannot exercise the
voting power as the grantor is an interested party
with respect to this resolution.

14. Adopting a resolution under Art. 114, para I,
point 2 from the POSA for approval of additional
conditions under a revolving credit agreement, that
obtained the approval of the general shareholders’
meeting on 7 January 2013 after presenting by the
Board of Directors of a reasoned report for the
expedience and the conditions of the transaction

Draft resolution: “The General Meeting of the
Shareholders resolves:

Confirms the expedience of the transaction and
authorises the Company through the Executive
Director to conclude the revolving credit agreement,
approved by the general sharecholders’ meeting on 7
January 2013 under the following additional
conditions, as well as to conclude the related thereto
contract for establishing a non-possessory pledge over
the Company’s going concern under the following
substantial conditions:

- the other party to the transaction will be the
company Rainbow Malta (Holdings) Limited, a
company organised and existing according to the
laws of Malta, with seat and address of
management at 93, Mill Street, QORMI
QRM3102, Malta, registered with the Registry of
Companies, Malta under number C 41426;

- the amount of the credit, the interest rate, the term
and the other conditions for the revolving credit
remain the same as approved by the general
meeting of the shareholders on 7 January 2013.
The new condition that shall be included regards
securing the obligations of the Company by
establishing of a non-possessory pledge over the
going concern of the Company in favour of the
creditor Rainbow Malta (Holdings) Limited;

- the contract for non-possessory pledge over the
going concern of the Company shall be concluded
for guaranteeing the entire amount of the liabilities
of the Company up to the maximum amount of
EUR 100,000,000 (one hundred million) and the
interest accrued under the revolving credit
agreement for the term of validity of the latter;

- the revolving credit agreement shall be concluded
in favour of the Company and the contract for
non-possessory pledge over the Company’s going
concern shall be concluded in favour of Rainbow
Malta (Holdings) Limited.

Voting instructions: on the grounds of Art. 114a,
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4 or 3MIIIK IIbaHOMOMHHKBLT He MoOXe Ja
ynpakHH  NpaBoOTO Ha  [jac, Thil  KaTo
YOLJIHOMOIIMTENISIT ce sIBIBA 3aHHTEPecOBaHO
JIMIIEe 32 TOBA pelleHHe.

15. PasHu.
Hauun Ha rnacysane: IIpotus

[TbTHOMOILIHHKBT € JUIBXKEH Jla yNpa)kHsABa IMIPaBOTO
CH Ha TIJlaC B CBHOTBETCTBHE C HWHCTPYKLHUHUTE Ha
aKLHOHepa, ChAbPXKAIM Ce B MBIHOMOLIHOTO. B
CJlydauTe Ha WHCTPYKLMH 3a IJlacyBaHe — ,,[IPOTHB”,
,[10  CBOsl  mpeueHka” W ,Bb3IbpXal  ce”,
MBIHOMOIIHUKBT ~ HsIMAa  NpaBO  Ja  IpaBH
JIOITBJIHATEJIHU NPEUIOKEHUS 110 TOYKHUTE OT JTHEBHUS

PE€A 1o CBOs NMPELEHKA.

Y IbJIHOMOILIABAHETO He 00XBala BHIIPOCH, KOUTO ca
BKJIIOYEHHU B JTHEBHUS el TIpH yCJIOBHATa Ha wi. 231,
ar. 1 T3 u He ca Ommm 00sBeHH CbHOOpa3HO
pasnopendure Ha uin. 223 u un 223a or T3. B
ciyyaure no wi. 231, an. | T3 IIbJIHOMOIHUKBT
HsIMa MpaBo Ha coOCTBeHa MpeleHKa Jaly [a riacysa
¥ M0 KakbB HAa4MH Ja rjlacyBa. B ciyuaute mo ui.
223a ot T3 IIbNHOMOLIHMKBT HsIMa IIpaBO Ha
cobcTBeHa MpeleHKa JajiM ja rjacyBa U MO KakbB
HAa4YMH, KakTO M [a Aa He NMpaBH NPEJOKEHHs 3a
pelIeHus Mo AONbJIHUTEIHO BKJIIOYEHHTE BBIIPOCH B
JHEBHHS PEl.

BbB Bpb3ka ¢ TOpHUTE MpaBa [IbJIHOMOLIHUKBT MMa
npaBo  JAa  [MOJANKMCBA  BCSAKAKBH  JOKYMEHTH,
yJIOCTOBepsBallld 00CTOsATENICTBATa HAa MPOBEJICHOTO
061110 crOpaHre Ha aKIMOHEPUTE U B3ETUTE PELICHHUS,
BKJTIOUHMTEITHO MPOTOKOJH, CHMCHK Ha MPHCHCTBAIUTE
Ha 3aCeIaHUeTO aKLIMOHEPU U APYTH.

[TbMHOMOIIHOTO BaKM M B Cllyyail Ha OTJaraHe Ha
OO6moTo chOpaHHe Ha aKLIMOHEPUTE NMOpaaH JIUICa Ha
KBOPYM.

CsryacHo Y1 116, aJl. 4 3IILHK
MpeyMbIHOMOIIABAHETO ¢ U30pOEHHUTE MO-Tope MpaBa
€ HHUILOXKHO.

Hata: 5 ronu 2013 .

para 4 of the POSA the Proxy cannot exercise the
voting power as the grantor is an interested party
with respect to this resolution.

15. Miscellaneous.
Voting instructions: Against

The Proxy shall be obliged to exercise his/her voting
right in accordance with the instructions of the
shareholder, specified in the power of attorney. In the
cases of instructions for voting - “Against”, “at his/her
discretion” and “Restrained” the Proxy shall not have
the right to make additional proposals on the items of
the agenda at his/her discretion.

The voting authorization does not pertain items
included in the agenda pursuant to Art. 231, para. 1 of
the CA and not announced pursuant to Art. 223 and
Art. 223a of the CA. In the cases of Art. 231, para. |
of the CA the Proxy is hereby not authorized to vote
at his/her discretion and as he/she considers
appropriate. In the cases of Art. 223a of the CA the
Proxy is hereby not authorized to vote at his/her
discretion and as he/she considers appropriate, as well
as to not to make proposals for resolutions on the
additionally included items in the agenda.

In reference to the abovementioned rights the Proxy is
hereby authorized to sign any documents verifying the
General Meeting of the Shareholders being held and
the resolutions being passed, including but not limited
to the minutes of the General Meeting of the
Shareholders, list of the shareholders attending, etc.

This power of attorney remains valid in case the
General Meeting of the Shareholders is postponed due
to absence of quorum.

Pursuant to Art. 116, para 4 of POSA reauthorization
with the rights specified above is null and void.

Date5 June 2013

VITBJIHOMOUIUTEJI / GRANTOR

\
Tans Xbpan / Tania Hurf!y



