MERGER AGREEMENT

This Merger Agreement (“Agreement”) is
entered into on 28 October 2008 in Sofia by
and between:

1. Business Park Varna EAD, a company,
registered with the Commercial Register at the
Registry Agency, United Identification Code
103872485, having its seat and registered
address in Republic of Bulgaria, town of
Varna, Business Park Varna, Building 1, floor
2, represented by Shimon Ben Hamo, Israeli
citizen, born on 06.02.1961, holder of passport
12049694, issued on 05.03.2007 in Ramla,
Israel, in his capacity of Executive Director and
Ariel Goldstein, Israeli citizen, born on
26.02.1972, holder of passport No. 10908162,
issued on 14.09.2006 in Petah Tigwa, Israel in
his capacity of Chairman of the Board of
Directors, hereinafter referred to as “Business
Park Varna”, and

2. Varna New Co. EAD, a company,
registered with the Commercial Register at the
Registry Agency, United Identification Code
175320937, having its seat and registered
address in the Republic of Bulgaria, city of
Sofia, Mladost Municipality, “Business Park
Sofia”, Building 8, floor 6, represented by
Shimon Ben Hamo, Israeli citizen, born on
06.02.1961, holder of passport 12049694,
issued on 05.03.2007 in Ramla, Israel, in his
capacity of Executive Director and Ariel
Goldstein, Israeli citizen, born on 26.02.1972,
holder of passport No. 10908162, issued on
14.09.2006 in Petah Tiqwa, Israel, in his
capacity of Chairman of the Board of
Directors, hereinafter referred to as “Varna
New Co”

Whereas Varna New Co is the sole owner of
the capital of Business Park Varna;
Now therefore Varna New Co and Business

Park Varna agreed as follows:

1. Definitions

JOI'OBOP 3A BJIMBAHE

Tosu [lorosop 3a Bnupane (,,JloroBop”) e
crnoueH Ha 28 oxkromBpu 2008 r. B rp. Codus
MeXIy:

1. bmsnec Ilapk Bapma EAJl, npyxkectBo
BIIMCAHO B TBHProBCKUSI perucThbp MpH AreHLus
no BnuceanuaTa, ¢ EHWK 103872485, cne
cellajlulle M ajJpec Ha ynpaeheHue: PemyOninka
benrapua, rp. Bapna, busnec Ilapk BapHa,
Crpapa 1, etax 2, npencrapnsaBado ot llIumon
ben Xamo, uspaencku rpaxIaHdH, poJeH Ha
06.02.1961 r., npurexaBaumt mnacropr Ne
12049694, n3n. va 05.03.2007 r. B rp. Pamna,
Hzpaen, B xauecTtBoTo My Ha M3mbiHuTEneH
Hupextop u Apuen Tonameiin, uspaencku
rpaxJaHvH, poleH Ha  26.02.1972 r,
nputexxapai macmopt Ne 10908162, w3n. Ha
14.09.2006 r. B rp. Ilerax Tukea, Uzpaen, B
KadecTBoTo My Ha Ilpencemaren Ha CobBeTa Ha
JUPEKTOPUTE, OTTYK HATaThK HapH4aHo ,,bu3nec
Ilapk Bapna”, u

2. Bapaa Hiw Ko EAJl, npyxecTBO BIIMCAHO B
Tbproeckus perucTsp MNpud  AreHuus 1o
pruceanuaTa, ¢ EMIK 175320937, cbe cenanuine
u ajpec Ha ynpaeneHue: Pemybnuka Brirapus,
rp. Codus, pation Miagoct, ,busnec Ilapk
Copus”, crpaga 8, er. 6, npeacTaBIsBaHO OT
IHIumon Bben Xamo, H3paencKd TIpaKIaHUH,
poxeH Ha 06.02.1961 r., mpuTexasaw nacnopt
Ne 12049694, uza. na 05.03.2007 r. B rp. Pamia,
Hzpaen, B kadectBoro My Ha M3mbiiHuTEneH
Hupexkrop u Apmuen TongmeitH, H3paeicKku
rpaxpaHdH, poaeH Ha  26.02.1972 r,
nputexkapai] macriopt Ne 10908162, wu3g. Ha
14.09.2006 r. B rp. lletax Tuxea, H3paen, B
KayecTBOTO My Ha wieH Ha CbBeTa Ha
JUPEKTOPUTE, OTTYK HaTaTbK HapH4aHO ,BapHa
Hio Ko”

Wmaiiku npeapun, 4ye Bapama Hiw Ko e
€IHOJIMYHUAT COOCTBEHMK Ha KanuTana Ha

Bu3nec Ilapk Bapna;

Bapua Hiwo Ko u buszuec Ilapk Bapna ce
CBITIACHXA, KAKTO ClIe/1Ba:

1. Onpenenenus

Merger Agreement between Business Park Varna EAD and Varna New Co EAD dated 28 October 2008
Hozosop 3a Brueane mexcdy Busnec Iapx Bapna EAJ] u Bapna Hio Ko EAJ] om 28 oxkmomepu 2008 2.






In this Agreement the following terms shall
have the meanings assigned to them in this
Article 1, unless the context otherwise requires:

1.1 “Merger” shall mean the merger of Varna
New Co into Business Park Varna, pursuant to
which as of the Merger Date, all assets and
liabilities of Varna New Co (in its capacity of
the merging company) shall pass to Business
" Park Varna (in its capacity of absorbing
~' company) and Business Park Varna shall
(become legal successor of Varna New Co and
*f Varna New Co shall be wound up without
going into liquidation.

1.2 “Merger Date” shall mean the date of
registration of the Merger with the Commercial
Register at the Registry Agency in accordance
with Art. 263 “x”, Para. 1 of the Bulgarian CA.

1.3 “Business Park Varna Shares” shall
mean 33,555,300 (thirty three million five
hundred and fifty five thousand and three
hundred) ordinary registered voting shares with
a nominal value BGN | (one Bulgarian Lev)
each, representing 100 % of the capital of
Business Park Varna, amounting to BGN
33,555,300 (thirty three million five hundred
and fifty five thousand and three hundred
Bulgarian Leva), fully paid in.

1.4 “Varna New Co Shares” shall mean
50,000 (fifty thousand) ordinary registered
voting shares with a nominal value of BGN 1
(one Bulgarian Lev) each, representing 100 %
of the capital of Varna New Co, amounting to
BGN 50,000 (fifty thousand Bulgarian Leva),
fully paid in.

15 “The Commercial Act” shall mean the
Bulgarlan Commercial Act, promulgated in the
,State Gazette, Issue 48 as of 18 June 1991,
. effective as of 01 July 1991, as well as all
amendments and supplements, hereinafter
referred to as “the CA”.

2. Subject of the Agreement

Varna New Co and Business Park Varna
hereby agree to carry out all necessary actions

Hagcsakpge B To3u Jlorosop ciegHUTEe TyMH LIS
MUMAT IIOCOYEHUTE B TO3M 4ieH | 3Ha4eHws,
OCBEH aKO KOHTEKCTBT M3UCKBA JpYro:

1.1 ,BanBame” o3HauaBa BIMBaHETO Ha BapHa
Hio Ko B busnec Ilapk Bapna, mo cunara Ha
koero kbM Jlarata Ha DBiMBanero, LAJIOTO
umymiectBo Ha Bapna Hro Ko (B kauectBoTO MY
Ha npeoGpa3yBallo ce APYKECTBO), e MPEMHHE
Bepxy Bustec [lapk BapHa (B Ka4ecTBOTO My Ha
npuemanio Jpyxectso) M busnec Tlapk Bapha
e craHe npasonpueMHHK Ha Bapna Hio Ko, a
Bapna Hio Ko ute ce npekpatu 6€3 JTMKBAALMS.

1.2 ,Jdara ua BamBame” o3HauaBa narara Ha
BIOMCBAaHETO Ha BimBaHeto B THproBekus
PETMCTBP KBM AreHUMs MO BIHMCBaHUATA B
CBOTBETCTBHE ¢ wiieH 263 “x”, an. 1 ot T3.

1.3 ,,Aknuu Ha Busznec Ilapk Bapna” o3nauasa
33,555,300 (TpumeceT ¥ TP MHIIMOHA NETCTOTHH
HeTJeCeT M MET XWIAAM U TPHCTa) OOUKHOBEHU
MOMMEHHH aKIIHM C MPaBO Ha IJ1ac, ¢ HOMHHAIHA
croifHocT 1 (eIMH) JieB BCsKa, NMPEACTABIIABALIU
100 % ot xanurana na busuec Ilapk BapHa, B
pasmep Ha 33,555,300 (TpuaeceT ¥ Tpu MUJIMOHA
METCTOTHH METAeCeT W NeT XWISAH WU TPUCTa)
JieBa, U3LAJIO U3IUIATeHH.

1.4 ,Akuuu Ha Bapua Hio Ko” o3nauapa
50,000 (netmecer  xunsau)  OOMKHOBEHH
NOMMEHHH aKI[MM C TIPaBO Ha Ijac, ¢ HOMUHAJIHA
croliHoctr ot 1  (emuMH) JleB  BCAKa,
npeacrapisamwy 100 % ot kanurana Ha BapHa
Hio Ko, B pasmep Ha 50,000 (netaeceT XuusaaH)
JieBa, U3LSIIO M3IUIATEHH.

1.5 ,, THproBcKHA 3aKOH” 03Ha4aBa GBIrapcKus
THproBckd 3akoH, oOHaponBaH B JIbpxaBeH
BeCTHHK, Op. 48 ot 18 tonu 1991 r., B cuna ot 01
om 1991 r., 3aeqHO C BCHYKH U3MEHEHHUS H
JOIThJIHEHMS, HApUYaH mo-gony ,, 137,

2. [Ipeamet na /lorosopa

Bapua Hio Ko w busnec Ilapk BapHa ce
ChIIacABaT 14 M3BBPILAT BCHYKH HEOOXOAMMH
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for the occurrence of the Merger subject to the
terms and conditions of this Agreement and the
applicable provisions of the CA.

3. Legal form, firm and seat of the
companies, participating in the Merger

- 3.1 Business Park Varna is a solely owned
; 14:7\“ joint-stock company, registered with the
5{;\; Commercial Register at the Registry Agency,
Z\Unified Identification Code 103872485. The
tngeat and the registered address of the company

are as follows: Varna, Business Park Varna,
Q~:~<'//Building 1, floor 2.

3.2 Varna New Co is a solely owned joint-
‘stock company, registered with the
Commercial Register at the Registry Agency,
Unified Identification Code 175320937. The
seat and the registered address of the company
are as follows: Sofia, Mladost Municipality,
“Business Park Sofia”, Building 8, floor 6.

4. Sole owners of the capital

4.1 Sole owner of the capital of Varna New Co
is AFI Europe N.V., a company registered
under the laws of the Netherlands, having its
seat and registered address at: Keisersqracht
604, 1017 EP, Amsterdam, the Netherlands,
registered with the Commercial Register of
Amsterdam under No. 34218161, hereinafter
.~ . referred to as “AFI Europe”

"“CZI’_,Z Sole owner of the capital of Business Park
“Varna is Varna New Co.
/ /’)f";‘)~ ;

ndy

AN 5. Share Exchange Ratio

.1 As a result of the Merger, all assets and
ltabilities of Varna New Co shall pass to
Business Park Varna, and Varna New Co,
which the sole owner of the capital of Business
Park Varna, shall be terminated. Thus, as a
result of the Merger, AFl Europe, in the
capacity of sole owner of Varna New Co, shall
acquire all shares of the capital of Business
Park Varna and shall become the sole owner of
Business Park Varna.

JEHCTBUA 3a OCBIIECTBABAHETO Ha BiuBaHeTo
npy  ycjaoBusATa Ha To3u [loroBop H B
CBOTBETCTBHE NPUIIOKUMUTE paznopeadu Ha T3.

3. IlpaBsna d¢opma, ¢upmMa u cegaimme Ha
ApY’KecTBATa, y4acTBallH BbB BianBanero

3.1 bBm3nec Ilapxk Bapua e eaHonuuHo
aKIAOHEPHO IPY>KECTBO, BIIUCAHO B THProBCKuUA
perucTep npu AreHuus no BnucBanuata, EMK
103872485. Cepanumeto W agpechT Ha
yIpaBJIeHHE Ha JpPYXKECTBOTO ca: rp. Bapha,
busnec Ilapk Bapna, Crpana 1, etax 2.

3.2 Bapna Hio Ko e eqHOmM4YHO aKUMOHEPHO
JApPYX€eCTBO, BIMUCAHO B TBHProBCKUS perucTsp
npu AreHuus 1o BnucBaHuara, ¢ EHWK
175320937. Cepanviueto W ajgpechT Ha
yhnpaBjleHHEe Ha JpyxkecTBoTo ca: rp. Codwus,
paiion Mnanoct, busnec IMapk Codus, crpama Ne
8, eT. 6.

4. EnnoH4YHH cCOOCTBEHHIIH HA KANUTANA

4.1 EnHonwueH coOCTBEHMK Ha KamnMrajia Ha
Bapna Hio Ko ¢ A®H I0pbn H.B., apyxectso,
pPErucTpUpaHo MO 3aKOHWTe Ha XONaHIHs, CbC
celaNvILe U ajpec Ha ynpaeneHue: KalizeckpaxT
604, 1017 EII, AwmcrepmaMm, XonaHgus,
PETHCTPUPaHO NpH TBHPrOBCKUS PETHCTBHP Ha
Amcrepaam moa No. 34218161, oTTyk HaraTbk
HapuuaHo ,,APH IOpbn”.

4.2 EpnonuueH coOCTBEHMK Ha KaluTajla Ha
Buznec Ilapk Bapna e Bapua Hio Ko.

5. ChoTHOIIEeHHE HA 3aMsIHA HA AKIHHUTE

5.1 B pesynrar Ha BnuBanero, wusnoro
umymiecteo Ha Bapna Hio Ko, wmie npemune
Bbpxy busnec Ilapk Bapha, u BapHa Hio Ko,
KOETO € €JHOJIHYEH COOCTBEHHK Ha KaluTajla Ha
buznec Ilapk Bapna me ce mnpekpati. B
pesynrar Ha BnuBanero, A®H [Opwn, B
KaueCTBOTO CH Ha EIHOJIMYEH COOCTBEHHMK Ha
kanutana Ha Bapna Hio Ko, me npunobue
BCHYKM aKUMHM oT kanurana Ha busHec Ilapk
BapHa W Lie cTaHe eIHOMMYEeH COOCTBEHHK Ha
kanuTana Ha busnec [Tapk Bapha.
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5.2 Based on the abovesaid, the Merger shall
be accomplished without determination of
share-exchange ratio. Pursuant to Art. 26176”
of the CA, the shares from the capital of
Business Park Varna which AFI Europe will
acquire as a result of the Merger, shall be
equivalent to fair value of the shares from the
capital of Varna New Co, owned by AFI
Europe prior to the Merger.

5.3 The fair value of the property of each of the
companies, calculated under the “net asset
value” method as per their balance sheet value
?f 30 June 2008, is as follows:

e for Varna New Co: BGN (5187 000)
(negative value of five million one
thousand and eighty seven hundred
Bulgarian Leva);

¢ for Business Park Varna: BGN 30 458 000
(thirty million four hundred and fifty eight
thousand Bulgarian Leva).

5.4 The fair value of the property of both
companies is determined as of 30 June 2008,
therefore the requirements of Art. 262 x>,
Para. 4 of the CA are met.

5.5 Pursuant to Art. 262”y”, Para. 2, Item 2 of
the CA, no increase of the capital of Business
Park Varna shall be effected as result of the
Merger.

6. Cash payments

arna New Co and Business Park Varna
eby acknowledge that no cash payments
shall be made pursuant to Art. 26176”, Para. 2
of the\CA, therefore the provision of Art. 262
“x”, Para. 2, Item 3 of the CA is not
applicable.

7. Description of the acquired shares

As a result of the Merger AFI Europe shall
acquire 33,555,300 (thirty three million five
hundred and fifty five thousand and three
hundred) ordinary registered voting shares with

5.2 Tlpemsun ropuoto, Bnupanero me Obae
OCBIIeCTBeHO €3 onpenesssHe Ha ChOTHOLICHHE
Ha 3aMsHa Ha akuud. [To cMuckna Ha 4. 2617°6”
or T3 npunoburure cnen Bnusaneto ot AOU
IOppnn akumu ot kanuraga Ha bushec Ilapk
BapHa wie ca eKBUBaJCHTHH Ha CIIpaBelIMBaTa
ueHa Ha nputexaBanute ot AOHU Open akuun
ot kanuran Ha Bapna Hio Ko npeau Bnusanero.

5.3 Uncrara CTOWHOCT Ha MMYLIECTBOTO Ha
BCAKO €OHO OT JIBETe JPYKeCTBa, NMOJIy4eHa IpH
M3M0JI3BAaHETO HAa MeToJa “YucTa CTOMHOCT Ha
aKTUBUTE” 10 HanaHcoBaTa MM CTOHHOCT KBM 30
orn 2008 r., € KakTo ciaeBa:;

3a Bapua Hio Ko: (5 187 000) (otpuuarenna
CTOMHOCT OT NET MHJIMOHA CTO OCEMIECET U
celeM XWIAW) JieBa.;

3a busnwec [Ilapk Bapna: 30458 000
(TpHaeceT MUJIMOHA YETHPHUCTOTHH NETAECET
W OCEeM XHISIW) JieBa.

5.4 OnmnpenensHeTo Ha 4KUCTaTa CTOMHOCT
MMYLIECTBOTO Ha JBeTe ApyxkecTBa € KbM 30
1oHH 2008 r., ¢ KOETO € M3MIBJIHEHO U3NCKBAHETO
Ha uj. 262 7x”, an. 4 ot T3.

5.5 CepriacHo wi. 262 7y”, an. 2, 1. 2 ot T3, HAMa
Ja ce W3BBHpPILIM YBEJIHYapaHE Ha KalHTajlla Ha
Busnec IMapk BapHa B pe3ynraT oT BiuBaneTo.

6. IlapuuHu MIaIAHHSA

Bapna Hro Ko wu busnec [Ilapk Bapua
NOTBbPXKIABaT, 4Ye HAMa Aa Obpaar npaBeHH
MapU4HU TUIAIIAHMA 110 CMHCB/Ia Ha 4. 261767,
an. 2 or T3, nopaau Koeto pasropeadara Ha 4.
262 “x”, an. 2, 1. 3 ot T3 e HenpuwIoKUMa.

7. Ouucanue Ha NPHAOOHBAHNTE AKIUH

B pesynrar Ha BiuBanero AU IOpwn wmie
npunobue 33,555,300 (Tpuaecer U TpH MHIHOHA
METCTOTHH METAECET W MeT XWIAAM U TPUCTa)
OGMKHOBEHH NMOMMEHHH aKLMK C TIPaBo Ha Ijac, ¢
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a nominal value BGN 1 (one Bulgarian Lev)
each, representing 100 % of the capital of
Business Park Varna.

8. Delivery of the shares

8.1. Pursuant to Art. 262”4”, Para. 1 of the CA,
the Board of Directors of Business Park Varna
shall submit the temporary share certificate for
the Shares of Business Park Varna which

: should be received by AFI Europe to Sonia

Georgleva Nikolova, PIN 7603177714, ID
<ﬂ;ard Ne 624912575, issued on 10.05.2008 by
X;the Ministry of Interior — Sofia, a depositary,

8.2 Pursuant to Art. 262”4”, Para. 3 of the CA,
the temporary share certificate should be
submitted to AFI Europe not later than 2 (two)
months following the register of the Merger by
the Commercial Register.

9. Right of share in the profit

Since as a result of the Merger Varna New Co
shall be terminated and AFI Europe shall
become the sole owner of the capital of
Business Park Varna, within the meaning of
Art. un. 2627x”, Para. 2 Item 6 of the CA, AFI
Europe shall be entitled to a share in the
accumulated profit of Business Park Varna, as
at the Merger Date.

.- 10. Accounting Date

“Under the meaning of Art. 262”x”, Para. 2,
~Iiem 7 of the CA, for accounting purposes the
~/-date as of which the transactions of Varna New
\' ~.Co shall be treated as made on the account of
\ Business Park Varna, shall be 31 December
008 or the Merger Date whichever of both
dates comes earlier.

11. Rights of third parties

11.1. Business Park Varna and Varna New Co
hereby acknowledge that there are no distraints
and pledges over the Shares of Varna New Co.

HOMUHA/IHA CcTOMHOCT 1 (egwH) JieB BcsKa,
npeacrasiaBaiiyd 100 % or kanurana Ha BusHec
ITapk BapHa.

8. IlpenaBane Ha aknuuTe

8.1 CernacHo wi. 262”4, an. 1 or T3, CbBeTHT
Ha pupextopure Ha busHec I[lapk Bapua me
npefage  BPEMEHHOTO  yIOCTOBEpEHHE  3a
Axuuure Ha busnec Ilapk BapHa, koeto Tpa6sa
na 6wvae nonydeHo or A®U IOpsbn, na Cons
I'eopruesa Huxosnosa, ETH 7603177714, n.k.
Ne 624912575, usznagena Ha 10.05.2008 r. or
MBP, Codus, nemozutap, ymbjIHOMOWIEH OT
CobBera Ha jupexropure Ha Bapna Hio Ko,
CBIJacHO 4iI. 2627y, ai. 2 ot T3.

8.2 CermacHo wn. 26274”, an. 3 or T3,
BPEMEHHOTO YAOCTOBEPEHUE e Oblie npeaaeHo
Ha ADH IOpwn He mo-kbcHO OT 2 (1Ba) Mecena
CJiel BnuMcBaHe Ha BimusaHeTto B ToHproBckus
PErucThHP.

9. IIpaBo Ha a9 oT neuanbara

Tei kato npu Bnusanero Bapha Hio Ko we ce
npekpatd ¥ AOH IOpbn me crane egHonuyeH
cobcTBeHMK Ha KamuTana Ha bBusnec [lapk
BapHa, no cMuChi1a Ha 4. 2627x”, ain. 2 T. 6 oT
T3, A®H IOpsn we npuaobue npaso Ha A7 OT
Anara akymyavpaHa keM Jlatata Ha BiuBaHeTo
nevanba Ha busnec Iapk Bapha.

10. CueToBoana JlaTa

ITo cmuchiaa Ha wi. 2627x”, an. 2, 1. 7 ot T3, 3a
CUETOBOJHH LM JaTaTa, KbM KOATO CJEJIKUTE
Ha Bapna Hro Ko 1me ce cmsTar 3a u3BbpiieHu 3a
cmetka Ha busnec Ilapk BapHa, e 31 nekemspu
2008 r., win Jlarata Ha BauBaHero, KOATO OT
JIBETE AATH HACTHITH MO-PaHo.

11. IIpaBa Ha TpeTH Juna
11.1. busnec Ilapk Bapua u Bapua Hio Ko

NOTBLPX/JABAT, Y€ HE Ca HajlMlie 3allopH WIIH
3a71031 BbpXy Akuunure Ha Bapna Hro Ko.
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11.2. Business Park Varna and Varna New Co

hereby acknowledge that on 7 February 2008
between Varna New Co and Investkredit Bank
AG, Austria, (“the Bank”) an Agreement for
Pledge over the Commercial Enterprise of
Varna New Co (“the Pledge Agreement”) has
been concluded. Pursuant to Art. 261 “r” of the
CA, Art. 21 Para. 5 of the Special Pledges Act
and Art. 27 of the Pledge Agreement, the
pledge over the commercial enterprise shall

\: pass over the totality which had been property
) ;f Varna New Co following the registration of
WA

e Merger by the Commercial Register.

1157}11.3 In pursuance of Art. 5, Art. 9, Art. 13 “6”

and Art. 27 of the Pledge Agreement, Varna
New Co has notified the Bank for initiation of
the Merger and has requested the Bank’s
\  consent.

11.4 Upon the registration of the Merger by the
Commercial Register, Business Park Varna
shall accomplish the necessary activities for
registration in the Central Register of Special
Pledges of the circumstances under Art. 26 of
the Special Pledges Act.

12. Holders of special rights

Varna New Co has not issued securities which
are not shares and give special rights, therefore
the provisions of Art. 262 ,u” of the CA are
inapplicable and therefore this Agreement does
~ not contain any provisions referring to rights

G ‘whlch Business Park Varna shall grant to

§ ,shareholders with preferential rights or to

fwowners of securities other than shares (within

s > < the meaning of article 262”x”, Para. 2, Item 8
433 of the CA).
N\

S
I
Vo

13. Advantages of the Managing Bodies and
the appointed auditor

Business Park Varna and Varna New Co agree
that no advantages shall be granted to the
members of the Board of Directors of Varna
New Co, to the members of the Board of
Directors of Business Park Varna (including
those who may become such members on or
following the Merger Date) and to the auditor

11.2. Bushec Ilapk Bapna m Bapna Hwo Ko
NOTBBPKIABAT, e Ha 7 denpyapu 2008 r. mexay
Bapua Hiwo Ko u Husectkpemutr banx Al
Asctpusa (,,bankara”) e cwmouen Jorosop 3a
3aJ0r Ha TBProBCKOTO MpeanpusTHe Ha BapHa
Hio Ko (,,Jloroeop 3a 3anor”). Ilo cmuceia Ha
1. 2617°r” or T3, uwn. 21 an. 5 or 3akoHa 3a
ocobeHure 3amo3u W un. 27 ot [orosopa 3a
3ajior, cnej BnucBaHe Ha BiuBaneto B
THproBckHs pPerucTobp, 3aJOrbT HA THPrOBCKO
npeanpusTHe NMPEeMHHaBa BbPXY CBBKYIHOCTTA,
KOATO € TipuHaiexana Ha Bapxa Hro Ko.

11.3 B uznendenue Ha 4. 5, 4n. 9, un. 13 ,,6” u
4. 27 ot Jloroeopa 3a 3anor, BapHa Hio Ko e
yBeoMuiio baHkara 3a npeacrosmoro BnuBaHe
M € TIOMCKallo chIylacdeTo Ha baHkata 3a
BiuBanero.

114 Cnen BmoMcBaHe Ha BJjiMBaHeTO B
Teproeekus peructsp, busnec Ilapk Bapha me
H3BBPIIH HEOOXOAMMHTE JEHCTBUA 3a BITHCBAHE
B LleHTpasiH1s perucTbp Ha 0COOEHMTE 3aJ103M Ha
0obCTOATEICTBATA 1O CMHCHJIa Ha wi. 26 OT
3akoHa Ha OCOOEHHUTE 3aJ103H.

12. IIpuTexkaTenn HA 0coGeHH NpaBa

Bapna Hio Ko He e n3gaBano UECHHM KHHIH,
KOMTO HE Ca aKIlMH U JaBaT 0coOCHU IIpaBa,
nopaju Koero pasnopeadure Ha ui. 262 “u” or
T3 ca HempuwiokumMu W To3u Jlorosop He
ChABpPXKA pasnopeadH OTHOCHO IpaBaTa, KOHWTO
busnec Ilapk BapHa ngaBa Ha aKUMOHEpPH C
ocoOeHH MpaBa WM Ha IIPUTEXAaTeNW Ha LIEeHHH
KHHUTH, KOUTO He ca akuuu (Mo CMMChjia Ha 4.

2627x”, an. 2, 1. 8 o1 T3).

13. IlpenmyintecTBa 3a YIPABHTE/IHATE OPraHu
H HA3HAYEeHHS IPOBEPHTE

Busnec Ilapk Bapua u Bapuma Hio Ko ce
CBIVIACHBAT, Y€ HAMA JIa Ce NPEJOCTABAT HHKAKBH
npeuMmylLlecTBa Ha 4ieHoBeTe Ha CbBeTa Ha
Jupextopute Ha Bapna Hro Ko, Ha unenoBere Ha
Cobeera Ha [Iupekropure Ha busnec Ilapk Bapna
(BKJIFOYMTENHO JIHLATA, KOUTO MOX€ Jia CTaHar
ynenoBe Ha CobBera Ha JIUPEKTOpUTE HA WIIH
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and therefore this Agreement does not contain
any other provisions within the meaning of Art.
2627x”, Para. 2, Item 7 of the CA.

14. Effective Date

This Agreement shall become effective as of
the date of its signing on behalf of Varna New
Co and Business Park Varna.

15. Approval

This Agreement is subject to the approval (with
the decision for the Merger) by Varna New Co,
\ in its capacity as a sole owner of the capital of
Business Park Varna and by AFI Europe, in its
capacity as the sole owner of the capital of
Varna New Co.

16. Termination

This Agreement shall terminate upon the
occurrence of any of the following
circumstances:

(i) non-fulfillment of any of the conditions
under Art. 15 above;

(ii) entering into force of a rejection of the
Registry Agency to register the Merger, and

(iii) other circumstances provided by the CA.

~  17. Governing Law

ael

| ¢ This Agreement shall be governed by the
¥ Bulgarian |

/& Bulgarian law.

18. Disputes

ny and all disputes between Varna New Co
and Business Park Varna arising out of and/or
related to this Agreement shall be resolved by
the competent Bulgarian court.

19. Severability
Should a provision of this Agreement be or

become invalid, the validity of the other
provisions shall not be affected thereby. In the

cnen Jlarata Ha BnuBaHe) W Ha mpoBeputens,
nopajay KoeTo To3u J[orosop He ChAbpxka Apyru
pasmopeadu 1o cMUchaa Ha wiI. 2627x”, an. 2, T.
7 ot T3.

14. Bausane B cuiia

Tosn JloroBop Biu3a B cuna OT jaraTa Ha
NOAMNKCBaHEeTO My OT umero Ha Bapua Hio Ko n
busnec I1apk Bapna.

15. Ono6penue

Tosu JloroBop mnomnexu Ha oxpobpenue (c
pewenue 3a Biuanero) Ha Bapua Hio Ko, B
Ka4eCTBOTO Ha €JHOJAWYEH COOCTBEHMK Ha
kanutana Ha busnec Ilapk Bapua u Ha ADU
[Open, B KauyecTBOTO Ha enHONMYEH COBGCTBEHHK
Ha kanMrana Ha Bapna Hro Ko.

16. IIpexparaBane

To3u Jloroeop ce mpekparsiBa NpH HACTBIIBAHE
Ha KOETO U A € OT CJIEJHUTE OOCTOATENCTBA:

(1) HEM3IBJIHEHHETO HA HAKOE OT YCJOBHATA MO
4. 15 mo-rope;

(i) BIM3aHe B cMila HAa OTKAa3 Ha AreHUMA MO
BIIMCBAHMATA, C KOHTO Ce OTKa3Ba BITMCBAHETO Ha
Bnusanero, u

(iii) apyru obcrosTencTea, npeasuaeHu B T3.

17. Ilpuaoxumo npaBo

IMpunoxumo mnpaBo kbM TO3H Jlorosop e
6BArapcKoTo.

18. Cnopose

Bcuuku cnopose mexxay Bapha Hro Ko u Busnec
ITapk Bapna, npousTHYaLIM OT W/HIH CBbP3aHH C
To3n JloroBop, 1me ce paspewiaBar  OT
KOMIIETEHTHHS OBJrapcku Ch.

19. YacTHuHa HeAeliCTBATEIHOCT
HunioxxHocTTa Ha OTAENHHU pasnopeadu OT TO3U

Jloroeop He Bji€de HMIIOKHOCT HA OCTAHAJIUTE
pasniopeabu oT Hero. B cnyuaii, 4Ye HAKOA
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event that any provision hereof is invalid, it pasnopenta € HUIIOXKHA, TS HAMA /13 Ce npuiara,

shall be considered invalid only to the extent it AOKOJIKOTO NPOTHBOPEYM Ha HMIIEPATHBHHTE
contradicts a mandatory provision of the pasnopentu Ha NeACTBALIOTO 3aKOHOIATEJICTBO.
legislation in force. In this case a statutory B Tosu cnywait cnemsa na ce mpumoxar
provision shall apply which corresponds as 3aKOHOBHUTE DasnopentH, KOWTO ChOTBETCTBAT B
closely as possible to the intentions of the Hal-rojisMa CTeNeH Ha BOJATA Ha CTPAaHHTE C
parties according to the purpose of this Oryie]| eNTa Ha HacToAwMs JJorosop.

Agreement.

20. Language 20. Eznk

This Agreement is made into English and Tosn JloroBop € W3roTBeH Ha AaHMIMICKH U
Bulgarian language and in the case of any Obirapcku esvk M B Ciy4all Ha TIPOTHBOpeHHe
Jinconsistencies between the two texts, the MEXAy JBaTa TEKCTa, MPEeAMMCTBO Lie HMa
Bulgarian text shall apply. OBIrapCcKUAT TEKCT.

3a Bapna Hio Ko EAL: 3a busnec Ilapk Bapua EAJL:

On Behalf of Varna New Co EAD: On behalf of Business Park Varna EAD:
—

HIamon Ben Xamo IIumon Ben Xamo

Shimon Ben Hamo Shimon Ben Hamo

Hsnvanumenen [Jupexmop H3nvanumenen [Jupexmop

Executive Director Executive Director

-

Apa Do -
ArielGoldstein Ariel Goldstein

IIpeocedamen na Cveema na oupexmopume IIpeoceoamen na Cveema na oupexmopume
Chairman of the Board of Directors Chairman of the Board of Directors

-y
[

HasHaueHusT OT MeH npeBofay oT W Ha aHrmiickd e3uk ¥Oausua Winmesa MareeBa, EI'H
7105210454, nputexapama nu4Ha kapra No. 188326013, usnanena ua 25 noemspu 2004 r. ot
- MBP Coons, nocrosisen aapec: rp. Codus, yn. ,,JJumursp Xamkuxoues” 102, Bx. A, er. 1, a.
r., npeBefie Tekcta Ha JloroBopa 3a BiuBane Ha Illmmon Ben Xamo u | Apnen Fo.rmmeml
3a5BM, Y€ I'o € NpeBes BAPHO M TOYHO, U Ye JIMIIATA Ca ChIVIACHH C HELO7- A\ié}gwm 3asBH, 4Ye/i
€ U3BECTHA HaKa3aTe/IHaTa OTTOBOPHOCT 3a HEBEPEH MPEBO. *:,‘:/
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JEKJIAPAITUAS

Honynoanucanara FOnnsna Mnnesa Marteesa, ETH 7105210454, nputexasallia Tu4Ha KapTta
No. 188326013, usnanena na 25 Hoemepu 2004 r. or MBP Codus, nocrosHeH anpec: rp.
Codus, yi. ,,lumurep Xamkukoues” 102, Bx. A, et. 1, an. 1 r., B Ka4eCTBOTO CH Ha MpEeBoJay OT
M Ha aHITIMHACKH €3HK, C HACTOANIOTO NeK/IapupaM, Ye ChbM MpeBeia BAPHO M TOYHO TEKCTa Ha
Horosopa 3a enuBane Ha Illumon Ben Xamo u Apuen Tonmmeiin, kKakTo v Ye ChIMTE 3asBKXa,
e ca ChINIaCHU ¢ Hero. M3BecTHa Mu € HakasaTesHaTa OTFOBOPHOCT, KOSTO HOCH 3a HEBEpeH
HpeBO/I.

IIpeBonau:
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Ha 28.10.2008 r., EneHa BoxuukoBa - NOMOLUHUK-HOTapuUyc npu
BaneHnTuHa MexaHaxuncka - Hotapuyc B paiion CPC, per. Ne
074 Ha HoTapwanHata kamapa, YAOCTOBEpsiBaM noAgnucute
BbPXY TO3U JOKYMEHT, NONOXEHU OT:

IWUMOH BEH XAMO, rpaxpaHCcTBO: VI:}PAEH, para Ha
paxaaHe 06.02.1961 r., APUEN FONALWAWUH, rpaxaaHcTso:
WU3PAEN, pata Ha paxaade 26.02.1972. r., kaTo
npeactasutenn Ha BU3HEC T[APK BAPHA EA[,
BYNCTAT/EVK 103872485,

IONMUAHA WINWEBA ATAHACOBA, EMH: 7105210454,
npesoaay

WMMOH BEH XAMO, rpaxpancrso: M3PAEJSI, pata Ha
paxaaHe 06.02.1961 r., APUEN FONALWAWH, rpaxaaHcTBO:
W3PAEN, pata Ha paxpaHe 26.02.1972 r., kaTo
npeactasutenn Ha BAPHA HIO KO EAA, BYJNCTAT/EUK
175320937

Per. Ne 11845/2008, Ct6paHa Takca: 3600

HomomHMK-Horapmy/




