REPORT

of the Board of Directors of Business Park Varna
EAD on the merger of Varna New Co EAD into
Business Park Varna EAD

1. OVERVIEW
1.1. Purpose of this report

1.1.1. The purpose of this report is to outline the key
features of the proposed merger of Varna New Co
EAD, a company, registered with the Commercial
Register at the Registry Agency, Unified
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, (“Varna New Co”) into
Business Park Varna EAD, a sole owned joint-
stock company, registered with the Commercial
Register at the Registry Agency, Unified
Identification Code 103872485, having its seat and
registered address in Republic of Bulgaria, town of
Varmna, Business Park Varna, Building 1, floor 2
(“Business Park Varna”). This report has been
prepared pursuant to the requirements of Article 262
“n” of the Commercial Act (“the CA™).

1.2. General Description of the Merger

12..0n 7 & AT 2008 Business Park Varna
and Varna New Co entered into a merger agreement
(“the Merger Agreement”). The subject matter of
the Merger Agreement is that Business Park Vama
and Vama New Co agree to carry out all necessary
actions in order for Varna New Co to merge into
Business Park Varna (“the Merger”), pursuant to
which on the Merger Date (as defined below), all
assets and liabilities of Varna New Co (in its
capacity as merging company) shall pass to
Business Park Varna (in its capacity as absorbing
company) and Business Park Varna shall become
successor of Varna New Co, and Varna New Co
shall be wound up without liquidation procedure.

7 1.2.2. Participants in the Merger are:

e Vama New Co - a solely owned joint stock
company with registered capital amounting to

BGN 50,000 (fifty thousand Bulgarian Leva),
divided into 50,000 (fifty thousand) registered

' shares,/ﬁ/ithﬂ, a nominal value BGN | (one
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#a CnBera Ha AnpexropaTe Ha Busnec IMapk
Bapraa EAJl orHOCHO BiHBaHeTO HMa Bapua Hro
Ko EAJl B Bu3nec Ilapk Bapna EAJ]

1. YBOA
1.1. Ilen na nqoxiaaa

1.1.1. Llenta na To31 oKz € ga OuepTae KIIOYOBHTE
MOMEHTH OT MpE/VIOKEHOTO BiIMBaHe Ha “Bapma Hio
Ko” EAJL, 1pyXecTBO perucTpupaHo B Twprosckun
PerHcTsp mnpu  AreHuMs no snucBaHMaTa, EHUK
175320937, cbe cepammme M anpec Ha ynpamieHue:
Perry6nka Brarapus, rp. Codus, pation Mnazocr,
~bustec Ilapk Cogusa”, crpana 8, er. 6 (“Bapua Hio
Ko”) s “Bbusuec ITapk Bapma” EAJ, npykecTeo
peructpupao B ThproBekus perucrsp npu AreHuus
no snuceanusta, EMK 103872485, cbe cenamimge u
ajpec Ha ympasncHme: Pemy6imka Bwarapus, rp.
Bapua, Busnec ITapk Bapua, Crpaga 1, erax 2
(“basnec ITapk Bapna”). Tosu Joxnag e HeroTeen Ha
OCHOBaHHE M B CLOTBETCTBME ¢ wieH 262" or
Tvproeckus 3axkoH (“T3™).

1.2. O6mo onucanue na Bansanero

12.1.Ha 2& . AC__ 2008 r. Busnec IMapk Bapha u
Bapna Hio Ko ca cwmouunu norosop 3a Bnmeane
(“Horosop 3a sampane™). [IpeameTsT Ha Horosopa e:
busnec ITapk Bapna u Bapha Hio Ko ce cbrnacasar aa
M3BBPIIAT  BCHYKM  HEOOXOOMMM  JelicTBMA 32
enueanero Ha BapHa Hiwo Ko B Buzuec INapk Bapua
(“BnaaBaHeTo™), 10 cHiaara Ha Koeto Ha Jlarara Ha
BnuBaHeTo (Taka KakTO e onpeaeneHa [Mo-A0iy),
BCHUKH npaBa 4 3aJb/bkeHusa Ha Bapua Hio Ko (B
KauecTBOTO My Ha Ipeo0palyBallo ce ApYKecTBO) lue
npemuHat kbM busnec [lapx Bapra (B kauecTBOTO MY
Ha MpHeMaImo Jpyxectso) H busnec Ilapk Bapua e
cTaHe npasonpueMHHK Ha Bapna Hio Ko, a Bapua Hio
Ko me ce npexpaty 6e3 JIUKBHAALMA.

1.2.2. Yuacruuiy e Biusanero ca:

e Bapea Hio Ko - egnonumuyHo akumoHepHo
apyxecrso ¢ kanumran 50,000 (neraecer
XHaaH) feea, paznpedeneH B 50,000 (netaecer
XWIARM) MNOMMEHHH aKUW¥, C HOMMHAJIHA
croiHoct 1 (eaMH) neB BcAKa, H3LLUIO
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Bulgarian Leva) each, fully paid in. Sole owner
of the capital of Varna New Co is AF1 Europe
N.V., a company organised and existing under
the laws of the Netherlands with its seat in
Keisersqracht 604, 1017 EP, Amsterdam, the
Netherlands, registered with the Commercial
Register of Amsterdam under No. 34218161
(“AFI Europe”).

e Business Park Vamna - a solely owned joint-
stock company with registered  capital
amounting to BGN 33,555,300 (thirty three
million five hundred and fifty five thousand and
three hundred Bulgarian Leva), divided into
33,555,300 (thirty three million five hundred
and fifty five thousand and three hundred)
registered voting shares, with a nominal value
BGN 1 (one Bulgarian Leva) each, fully paid in.
The sole owner of the capital of Business Park
Varna is the merging company Varna New Co.

123 As a result of the Merger, AFI Europe shall
become the sole owner of Business Park Vamna and
shall acquire 33,555,300 (thirty three million five
hundred and fifty five thousand and three hundred)
ordinary registered voting shares with a nominal
value BGN 1 (one Bulgarian Lev) each, fully paid
in.

1.2.4. “Merger Date” shall mean the date of
registration of the Merger in the Commercial
register at the Registration Agency in accordance
with Article 263 “x”, par. | of the CA.

Upon the realization of the Merger the main current
activities of the merging companies, namely:
construction, repair and deals with real estate, shall
continue to be carried out by onc and the same
entity — Business Park Varna; thus will be realized
substantial synergies and cost savings in terms of
different expenses (such as administrative,
management, etc.) related to the activity of the
merging companies.

2. PERMISSION OF THE COMMISSION ON
PROTECTION OF COMPETITION

As long as Varna New Co is the sole owner of the
capital of .Business Park Varna, the Merger will not
take place between independent companies;
therefore the Merger does not constitute
concentr’ation pursuant to pursuant to Art. 21 of the

/ B D

wamnateny.  EnHonuued  coBCTBEHMK  HA
xarmTana Ha Bapua Hio Ko ¢ A®H 10psn
H.B., IpyXecTBO, YHPENEHO H PErHCTPaHO Ti0
3aKOHMTE Ha XONaHAMsA, ChC Celanmile H aapec
Ha ynpasieHue: KaiizeckpaxT 604, 1017 EIL,
AwmcrepiaM, Xonanaud, PErucTpHpaHO IpH
Toproeckust perucTsp Ha Amcrepaam noa No.
34218161 (“A®H KOpbn”).

¢ Busuec Ilapk BapHa - €RHONMYHO AKIHOHEPHO
ApyxecTso ¢ kamaran 33,555,300 (Tpuznecer
TPM MHIHOHA [ETCTOTMH TfleTaeceT M TeT
XWISAA W TpHCTa) Ji€Ba, pasnpeiencH B
33,555,300 (Tpumecer M TP  MHJIMOHA
NeTCTOTHH NETAeceT M NET XWIAIM M TPHCTa)
OBHKHOBEHH TOMMEHHH aKLMK C NpaBo Ha rnac,
¢ HoMmHanHa croiiHocT | (enuH) fn€B BCSKA,
M3LUIO M3IUIaTeHH. ENHONMYHMAT COGCTBEHMK
na kanutana Ha bBussec Tlapk Bapua e
npeofpasyBamoTo ¢¢ APYKECTBO Bapna Hio Ko.

1.2.3 B pesynrar Ha BnmBanero A®PU I0psn mie cTane
eHOMMYEH COOCTBCHHK HA KamnuTana Ha Busnec [lapk
Bapua u we npuaobue 33,555,300 (Tpunecer M TpH
MIJTMOHA METCTOTHH METAECET U MET XHiIifH U TPHCTA)
OGMKHOBEHH MOMMEHHHM aKIMH C MpaBo Ha rjiac, ¢
HOMMHANHa crofiHocT 1 (emuH) neB BCAKA, W3LAIO
H3MIAaTEHU.

12.4. “lara na Bampame” me o3HauaBa jarara Ha
BrMcBaHeTo Ha BimBaHero B THpProBCKMA DPErHCTHD
npu Areduus no Bnucsannara, B CHOTBETCTBHE ¢ UMEH
26377, an. 1 o1 T3.

Tpu ocbiecTBiBaHE Ha BrnuBanero OCHOBHMTC
nefHOCTH (KbM HacTOALIMA MOMEHT) Ha YYaCTHUUMTE B
HEro, 4 HMEHHO: CTPOMTEICTBO, PEMOHT H CACIIKH C
HEJBIDKAMH HMMOTH, 1€ MpOABL/DKaT Ja ¢ce
OCHILECTBABAT OT €IMH eAMHCTBEH cybexT — busnec
Mapx Bapha, no To34 Ha4udH WE 6boaT CrMecTCHH
JHaUMTENHM  pasxoauM  (xaTo  aIMHUHHCTDaTHBHH,
YNIPaBIEHCKH ¥ APYrH) OTHOCHO OCBINECTBABAHETO HA
nIeifHOCTTAa Ha BIMBAIMTE CE APYIKECTBA.

2. PASPEIIEHHAE OT KOMHCHA 3A 3AIIMTA
HA KOHKYPEHIIUATA

Tit xato Bapua Hio Ko e eanonuueH cOOCTREHMK HA
kanutana Ha busHec Ilapx BapHa, BimBaHero HE ce
M3BBpIWIBA MEKIY JIBE HE3aBHCHMM  IPYXECTBa.
TMopanu Task npuuuHa BryBaHETO HE MpEICTaBILABA
KOHIIEHTPaLMA MO CMUCBIA Ha . 21 or 3akona 3a
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Protection of Competition Act and no permission of
the Bulgarian Commission on Protection of
Competition will be necessary in order for the
Merger to take place.

3. MERGER AGREEMENT
3.1 Contents of the Merger Agreement

The contents of the Merger Agreement follow the
requirements of Article 262 “x” of the CA. Due to
the fact that the Merger will be between Business
Park Vama and its sole owner (Varna New Co),
some of these legal requirements are not applicable
as their main purpose is to guarantee tO the
shareholders of the merging companies (in this
particular case the transforming company is Varna
New Co) an equitable exchange ratio of their shares
of the transforming company with shares in the
capital of the receiving company, including by
means of execution of payments and distribution of
shares upon the merger.

32 Share Exchange Ratio and property
evaluation

e As a result of the Merger, all assets and
liabilities 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, AFI 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.

e 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 AF1 Europe prior to the Merger.

"o The fair value of the property of each of the
‘ companies, calculated under the “net asset
value” method as per their balance sheet value

JaMTA HA KOHKYPCHUMATA M HE C€ M3MCKBa
paspeienne oT Obarapckara Komucus 3a 3amura Ha
KOHKYPEHIMATA 33 OCHIIECTBABAHE HA BrusaneTo.

3. JOTOBOP 3A BJIMBAHE
3.1 Craspxanne na Jlorosopa 3a Bansane

Coaspxanvero Ha Joroeopa 3a BnuBane crienpa
usuckBaHMATa Ha wien 262 "x" or T3. Tlopamm
oBCTOATENCTEOTO, ue BianBaHeTO Mie C€ OCBHIUECTBH
mexay Busnec ITapk BapHa n HETOBHA €IHOIMHCH
coberenuk Ha kanuTana (Bapra Hio Ko), Haxou oT
Te3u 3AKOHOBH H3HCKBAHMA Ca HCTIDHIOKMMH, ThH
KaTo THAXHA OCHOBHA LEN € jJa ce rapaHtipa Ha
aKLMOHEpHTEe Ha rpeobpasyBaluTe Ce ApYKECTBA (s
KOHKpETHHs Ciydaii npeobpasyBallo ce APYNECTBO ©
Bapua Hio Ko) ekBuBaICHTHO CHOTHOUICHHC Ha
jaMsfHA Ha aKIMWTe Ha MpeoOpasysailoTo ce
APYXECTBO C aKIMWTE OT MPHEMALLIOTO APYXECTBO,
BKTIOUMTETHO upe3 H3BBPIIBaHE Ha IUIAllAHHA H
pasnipe/ieisHe Ha aKUMUTE Clie]l BIMBAHETO.

3.2 CporHOmeHHEe Ha 3aMAHa Ha 3KNHHTE N
OCTOHHOCTSBAHE HA HMYHIECTBOTO

e B pesyarar Ha BruBaneTo, WANOTO HMYLIECTBO
Ha Bapna Hio Ko, mwe npeMuHe BHPXY busnec
[apk BapHa, u Bapua Hio Ko, xoero e
¢IHONHYEH COOCTBEHHK Ha KanMTana Ha busHec
IMapx BapHa me ce npexpard. B pesyirar Ha
Biueanero, A®H IOpbn, B KauecTBOTO CH Ha
eJHONMYEH COOCTBEHMK Ha KamuTana Ha BapHa
Hio Ko, mwe npumobue BCHUKH aKuMd OT
kanurana Ha Bushec IMapk Bapna u 1me cTaHe
eJHONMUEH COOCTBEHHK Ha KanMTana Ha brsHec
Tapk Bapna.

e [Ilpeasna ropsworo, Bausanero we 6Lae
oCBIIeCTBEHO O3 ofnpeaensHe Ha CbOTHOLIEHHE
Ha 3aMaHa Ha akuwy. [Jo cmucsaa Ha 4. 261767
ot T3 npupoburute cnen BrnusaHeTo OT AOH
IOpbn akuMM OT KanuTala Ha buskec Tlapx
BapHa Iue ca eKBHBAJIEHTHH Ha CTpaBeiuBaTa
ueHa Ha nputexapanure ot AOH FOpbn akimH
oT kanuTan Ha Bapua Hio Ko npean Brineaneto.

¢ Ypcrata CTOMHOCT Ha HMMYIIECTBOTO HA BCAKO
€IHO OT JBeTe APYXKECTBa, MOJNy4eHa MpH
M3MOJI3BAHETO HA METOA2 “dHUCTAa CTOWHOCT Ha
aKTHBMTE” MO GanaHCoBaTa MM CTOMHOCT KbM 30




as of 30 June 2008, is as follows:

- for Varna New Co: BGN (5 187 000) (negative
value of five million one thousand and eighty
seven hundred Bulgarian Leva);

- for Business Park Vama: BGN 30458 000
(thirty million four hundred and fifty eight
thousand Bulgarian Leva).

¢ 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.

3.3 Increase of the capital

Pursuant to Article 262 “y”, par. 2, point 2 of the
CA, the capital of Business Park Vama will not be
increased as a result of the Merger.

3.4 Preferential rights

For the avoidance of any doubt: a) no preferential
rights are attached to the shares in the capital of
Varna New Co and Business Park Varna; and b)
neither Vama New Co, nor Business Park Varna
had (or has) issued securities other than shares
(within the meaning of article 262 “x”, par. 2, p. 8
of the CA).

3.5 Advantages

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

3.6 Accounting date

Under the meaning of Art. 262"x”, Para. 2, ltem 7 of
the CA, for accounting purposes the date as of which
the transactions of Varna New Co shall be treated as
mgde on the account of Business Park Varna, shall be
3]r December 2008 or the Merger Date whichever of
both dates comes earlier.

10onHH 2008 ., e KakTO crenBa:

- 32 Bapua Hio Ko: (5 187 000) (otpuuarensa
CTOAHOCT OT MET MMJIMOHA CTO OCEMJECET M
CeJeM XWIARN) JIeBa.;

- 3a busmec [lapk Bapua: 30458 000
(TpuIeceT MHIHOHA YETHPUCTOTHH nernecer
U OCEM XWISIH) JIeBa.

* OnpenensHeTo  HAa  4YucTaTa  CTOMHOCT
HMYIIECTBOTO Ha JBeTe JApYKEeCTBa € KbM 30
10HH 2008 r., ¢ KOETO € U3ITBJIHEHO M3KCKBAHETO
Ha 1. 262 x”, an. 4 ot T3.

3.3 YBeqinuenHe Ha KaANATANa

CruraacHo un. 262 y”, an. 2, 1. 2 ot T3, KanuTansT Ha
busnec Ilapk BapHa HaMa na 6bae yBennueH B
pesynrar Ha BrmBanero.

3.4 OcoGenn npapa

C ornex w3bArBaHeTo Ha BCAKAKBO CLMHEHHE: a)
aKUMKTe OT KanuTana Ha Bapua Hio Ko u axupure
OT KanHTana Ha bussec [Ilapk Bapua He
NpeAocTaBAT  OCOOCHH mpaBa HA  CBOMTE
cobcreernuy; ¥ 6) nuro Bapna Hio Ko, muto
bisnec Tlapk Bapma e msgasano (unm m3nano)
UCHHH KHIDKA, KOWTO HE Ca NWI0BE WIH aKuuM (Mo
CMHCBJIAa Ha WI. 2627x”, an. 2, T. 8 or T3).

3.5 HpeamymecTna

HoroeopsT 3a Bnusane npeasxnaa, ue HiMa xa ce
NpEOCTaBAT  HHMKAKBH  TpeHMYINECTBA  Ha
nposepurend, uneHoBete Ha  CwBeTa Ha
Hupexropure Ha Bapra Hio Ko u Ha uneHoBeTe Ha
CoBera na Jlupexropure Ha Bushec Ilapx Bapua
(BKTIOYHTENIHO JIMLIATa, KOUTO MOXE Ja CTaHaT
uneHose Ha CpBeTa Ha JIupekropuTe Ha WiH criefq
Harara na Briusane).

3.6 CgeroBoana aara

[lo cmucbna Ha wi. 262%™, an, 2, 1. 7 or T3, 3a
CYETOBOAKM 1E€/IM [AaTaTa, KbM KOATO CHEJIKHTE Ha
BapHa Hro Ko HIC CC CMATAT 32 U3BBPILUCHH 38 CMETKA
Ha busuec Ilapk BapHa, € 31 nexemspu 2008 r., win
Jlarata Ha BnusaHero, KOATO OT ABETE AATH HACTBIU
Mo-paHo.
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4.7 MERGER AUDITOR AND DEPOSITORY

¢ Daniela Petrova Vatkova, PIN 6009061712,
ID card Ne 161711868, issued on 16.08.2008 by
the Ministry of Interior - Sofia, a certified public
accountant under academic Diploma No 0181, is
appointed as an Auditor under Art. 262 “n” of
the CA and shall perform the audit of the
Merger.

e Sonia Georgieva Nikolova, PIN 7603177714,
ID card Ne 624912575, issued on 10.05.2008 by
the Ministry of Interior — Sofia, is authorized as
a Depository under Art. 262 _u” of the CA to
keep the temporary share certificate to be issued
in the name of the new sole owner of the capital
of Business Park Varna and to deliver the share
certificate to AFI Europe upon registration of
the Merger with the Commercial Register at the
Registry Agency.

5. ANNOUNCEMENT OF THE MERGER

Pursuant to Art. 2627k”, Para. 1 of the CA, the
Boards of Directors of Vamna New Co and Business
Park Varna shall submit to the Commercial register
under the batch of the each of the companies the
Merger Agreement and the reports of the Boards of
Directors.

The Merger shall occur provided that both the sole
owner of the capital of Vama New Co and the sole
owner of the capital of Business Park Varna duly
adopt resolutions for approval of the Merger and
approval of the Merger Agreement.

6. REGISTRATION OF THE MERGER

e The Boards of Directors of Varna New Co and
Business Park Varna should submit applications
for registration of the Merger before the
Commercial register at the Registry Agency
under the batch of the each company.

/ e The Commercial Register at the Registry

Agency shall register the Merger not earlier than
14 days as of the submission of the application
for the registration. Within this period Business
Park Varna or Varna New Co or their relevant
isole owner of the capital, might submit a claim

4. TIPOBEPHUTEJ ! IETTO3UTAP

e 3a [Ipoeepuren mo wi. 262”1 ot T3, koiito na
U3BBPIIM TPOBEpKa Ha BryuBaHeTo € Ha3HaueHa
Jannena IlerpoBa BrTkoBa, El'H
6009061712, nuuHa kapra Ne 161711868,
uwsgageHa Ha 16.08.2008 r. or MBP-Codus,
perxcTpupan oaurop, Jurutoma Ne 0181,

¢ Cons I'eoprresa Hukonoea, ErH
7603177714, n.x. Ne 624912575, usnanexa Ha
10.05.2008 r. or MBP, Codus e ynpiiHOMollieHa
33 JEnO3UTap Mo CMHUCHLIA Ha wi. 262”y” ot T3,
KO#TO aa ChbXpaHsfBa BPEMEHHOTO
yAOCTOBEpEHHE, KoeTo wie ObAe U3AaneHo Ha
UMETO Ha HOBMA efHONH4YeH cOOCTBEHHMK Ha
kanuTana Ha busnec [Tapk Bapna u koi#fTo na ro
npeaage Ha ADH IOpen cnex BnMCcBaHETO Ha
Bnupaneto B THproBckMs perucTsp HNpH
AreHIs N0 BIHCBaHHUATA.

5. OBABABAHE HA BJIHBAHETO

CuriaacHo un. 2627k, an. 1 or T3 Cperure Ha
Jupekropute Ha Bapna Hio Ko u ma busnec [lapk
Bapha creaBa na npencTaBiAT B I'bProBCKUS PETHCTBP
MO NapTHAUTC Ha BCAKO ©OHO OT JApPYXKECTBATA
Horosopa 3a Brnusane n poxnamure Ha CheeTHTE Ha
JUPEKTOPHTE.

BnuBaHeTo e ce OCBIIECTBH MpH YCIOBHE, 4e
€IHONMYHUAT COOCTBEHMK Ha xamWTaia Ha Bapua Hio
Ko ¥ emHOmMYHMAT cOOCTBEHMK Ha KamuTala Ha
Busnec Ilapx BapHa B3eMar HaIIOXHO pEIUEHHE 33
onobpenre Ha BrmBaneTo n onobpenue Ha Jlorosopa
3a BauBane.

6. SAAABABAHE HA BJITMBAHETO

e Cueerure Ha aupektopute Ha Bapha Hio Ko u
Ha busuec Ilapx BapHa cielsa Aa noganar
3aAB/ICHHA 3a BmicBaHe Ha BauBadeto B
THProBcKHMA PErucTh MO NApTHAUTE HAa BCAKO
€/THO OT APYKECTBAaTA.

e ThproBCKMAT perucTbp KbM AreHUMA IO
BIIMCBaHMATA clieABa Aa Bnuue Biusanero ne
110-paHo oT 14 JHH, CYATAHO OT NIOLABAHETO Ha
3aMBIEHHETO 3a BIKMCBaHe. B To3M nepnoa
Busnec Tapx Bapha wim Bapra Hio Ko win
CLOTBETHHAT KM €JHONHWYEH COOCTBEHMK Ha




against the Merger in accordance with article
263 “0” of the CA.

7. PERIOD OF SEPARATE MANAGEMENT

* The Merger shall become effective on the
Merger Date.

* The CA requires that the assets of Business Park
Vama and Vama New Co be managed
separately for a period of 6 months (“the
Separate Management Period”) as of the
registration of the Merger with the Commercial
Register. During the Separate Management any
unsecured creditor of Business Park Vama or
Varna New Co, whose receivable has occurred
prior to the Merger Date, may request payment
(if the respective obligation is due and payable)
or the grant of security (if it is not due and
payable). If the latter request is not complied
with, the creditor may seek remedy from the
assets, which belonged to its debtor.

e ((\

Date/Jlata: ...oon.€ ... 2008

KaldTana, MOKe Aa NpPeasBH HCK 3a ocnopsate
Ha BuBaneTo cxriacko u. 26370 ot T3.

7. IIEPAOA HA OTJEJIHO YTIPABJIEHME

* DBimBaero wuma peiicrBue or Jlatata Ha
Bnusane.

* T3 wusuckea uMymecTsata mHa Busmec IMapk
Bapua u Bapna Hio Ko na ce YIpaBysiBat
OTA€NHO 32 NEPHON OT 6 Meceua (mo-momy
Hapuuan “Tlepuon na oraenno ynpazfenue”),
CYMTaHO OT BMHCBaHETO Ha Bnusamwero &
Toprosckna  peructop. [lpes Tlepuoga Ha
OTASIHO  yNpaB/ieHHE BCeKH Heobelneuen
Kpemutop Ha bushec Ilapk Bapra wam Bapna
Hio Ko, unero m3emane e pusumknano npeau
Harata uHa BruBaHeto Moxe Aa noucka
IIaliaHe (aKO CBOTBETHOTO 3aAB/DKEHHME e
H3HCKYeMO) HIH obesneueHMe (ako He e
M3HCKYEMO).  AKO  HCK2ZHETO He Obae
YAOBJIETBODEHO, KPEOMTOPBT HMa NpaBO Ha
NPEANOYTHTENHO YIOB/ETBOPEHHE OT NpaBaTta,
TIpHHAUIEKAH Ha HETOBHA JUTHKHHK.

Members of the Board of Directors of Business Park Varna EAD:

YUnenose na ChBera Ha nupektopuTe Ha BrsHec Tapk Bapua EAJT;

Ariel Goldstein
Apven INonmeiin

/ P .
Shimon Ben Hamo ,_ -~ ,/

HIumoH Ben Xamo

Daniel Gazit

Jauuen Fazur
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