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NBIHOMOUWHO
32 NpeACTABASIBAHE HA AKIHOHep B 0610TO
ce0paHue Ha aKHOHepuTe Ha ,,Magapa IOpsn“ AJY

Jonynoanucanusat bBopuapn  3amurt,

camMoAaMyHocT Ne : 3, U30a0eH H
B ManTa, G ajpec: L
Nubemeady nrr el s AR
Manta, B KauectBOTO MM Ha JHPEKTOD H 3aKOHEH
npeacraButen  Ha Pefinboy Manra (Xonauure)
JIuMuTHA, JpYkKECTBO, OPraHU3HpPaHO H ChLICCTBYBALLO
CBIJIACHO 3aKOHUTE Ha ManTa, ChC cefaiiile H azpec Ha
ynpasneune: Hueo 2 3aman, Mepxiopy Taysp.
LMkeuednmk® Puuancos ¥ busnec ueHTsp, ¥1.,.Enna
Samut", Ceitnt Jxynuanc, ST 3155, Manra, Bnucauo
B Teproeckys pervictsp Ha Manta nog Homep C 41426,

AOKYMENT 3a

(e

B KAu4ecCTBOTO Ha axkuuoHep, nputexasaut 47,498
(4eTHpHAECET M CEAEM  XWISLAM,  9CTHPHCTOTHH
neseraeceT 1 oceM) 6pos GE3HANMUHNA AKLHY C TTPasD Ha
raac, ¢ HOMHHanHa cToiinocT 1 (enuH) 7es BCAKA eaHa
or karnuWtana Ha . Maaapa [Opwn” AJl (napuuaHo no-
aony Jpyxecrroro™), EMK 200341288, cue cenamnie
¥ aapec Ha yrpaseuue: 0y L, IKua3 Bopue 19 Ne 82, er.
2, an. 3, pafion ,Omecoc”, rp. Bapua 9002, ua
ocHoBanune ui. 226 or Thprorckua 3axon (T3) BbB
Bpw3Ka ¢ i 115 v wn. 116 or 3axoua 3a ny@nusmoro
npennarane Ha nensn xuoka (3IMTLK,

YIITBJHOMOLIABAM

Ieprana  Mapunosa
caMoauyHoeT Ne ¢
MBP —rp. dena

S = i

Mapunoea, 40Ky

Ja npencrasisipa ynpapasBaHOTO OT MEH APYRECTBO Ha
pegosioTo Q60U ceOpaHe HA AaKLHOHEPHTE Ha
JManapa  H0psn™ AL (,O6utoro  cubpanne  Ha
akuuonepute), Koeto we ce nposene na 27.06,2016r.
ot 16 1aca, Ha ajpeca Ha ynpasaeHde va JpyKecTBoro,
¥ z1a rnacysa ¢ 2,500 (aBe xuasau ¥ nercroTii) fpos ot
NPHTEKABAINTE OT APYKECTBOTO AKIMH HO BRIPOCHTE
OT NHEBHMSE PEA CBHIMIACHO YKA3AHWA MO-A0AY HAYHH. &
UMEHHO:

1. Hpuexntane na eodwunun doxnad na Cweema Hi
oQupexmopume 3a Oeiinocmma Ha Apyxcecmeomo npes
20152

fIpoexr 3a pewenue: “O6woro Cubpadne npHemi
rofHwrns poknan wa CbBeTa Ha JWPEKTOPHTIC 3a
Jefinocria Ha Iipysxectsoro npes 2015 r

Haunn na raacysane: 3a

2. Apueniane na codwmunua dornad za delinocmma wa
jlupekmopa 3¢ 6pB3KU ¢ UHBECIMUMOpume npe3 2015 &

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

The undersigned Bernard Zammit,
identification document No
in I\lella wnh addxess at:s

holding an
"¢ issued on

: b MaILa in
my capacny of DerCLO[' and leaal ruprcsen[atxve of
Rainbow Malta (Holdings) Limited, a company
organised and existing according to the Jaws of Malia,
having its registered office at Level 2 West, Mercury
Tower, The Exchange Financial and Business Centre.
Elia Zammit Street, St. Julian’s STJ 3155, Malta,
registered with the Registry ot Companies, Malta with
company registration number C 41426,

in its capacity of shareholder holding 47,498 (forty
seven thousand, four hundred and ninety eight) book
enfry voting shares each of which with a par value of 1
(one) Bulgarian leva of the share capital of Madara
Earope AD  (herein after referred to as “the
Company™), UIC 200341288, having its seal and
address of management: No 82, Knyaz Boris | 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 Otfer of Securitics Act (POSA),

HEREBY AUTHORIZE

Gergana Marinova Marinma holding an identification

document No = - issued on by
Ministry of ]mcmal Aff'urs - Varna, with qdd S5 at:
{“the

Proxy™).

To represent the company managed by me at the
regular general meeting of the sharcholders of Madara
Europe AD  (“the General Meeting of the
Shareholders™), that shall be held on 27.06.2016 at 4
p.m. at the address of management of the Company and
to vote with 2,500 (two thousand and five hundred)
shares held by the company on the items included in
the agenda in accordance with the instructions set forth
below, namely:

1. Approval of the annual report of the Board of
Directors on the business activity of the Company in
2013

Draft resolution: “The General Meeting approves the
annual report of the Board of Directors on the business
activity of the Company in 2015.”

Vaoting instructions: For

2. Approval of the annual report of the Investors
Relations Director on his activity in 2015,
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Opoexr 3a pemenne: “Obuworo chLdpanue rnpuema
roguuiRds Joxnang 3a fefHocTTa Ha Jlupexrtopa 3a
BPB3KH ¢ HHBecTHTOpUTE npes 2015 1.”

HaunH Ha rnacysane: 3a

3. Hpuesane na OOuMOpPCcKUs O0KAAD 3G UIGLPUICHUS
odum  Ha  2o0umHus  uHawcos  omuem  Ha
Upyacecmeono 3a 2015 .

[poext 3a pewenne: “O6moro chLOpanue Tnpuema
OpuTopckds  JOKRaA 33  M3BLPUWIEHHA OOMT  Ha
FOAMIUHUS ()HHAHCOB OTYeT Ha JIpy»XecTBoTo 3a
2015r.”

Haum 4a rnacyBane: 3a

4. Ilpuemane Ha odumupanus 200uien QUHAHCOs
omyem Ha [pyacecmgomo 3a 2015 a.

Tlpoexr 3a pelienue:
OIHTHPAHHS ronyueH
JpyxectroTo 3a 2015 r.”

“O6uworto cebpanHe mpHema
¢unancos  oT4eT  na

Havus Ha riiacysaxe: 3a

5. [Mpuemane Ha zodwunus OOKAAO HA  OOUMHUA
xovmumem 3a 2015 e.

Mpoekr 3a peweunne: “Oduoro cwbpaHue npuema
FOAMLINMWS JOKNAR Ha OfHTHHA KomuTeT 3a 2015r.”

Hauun na rnacysane: 3a

6. B3emane Ha pewente OMHOCHO pasnpedensle HQ
neuanba u noKkpusane Ha 3azybu.

Hpoekr 3a peweune: “JlpyxXecTBoTo He pasnpeens
neuanfa, Thi KaTo e peanusupano 3aryba 3a 2015r., u
He MoKpUBa 3arydu Thi-karo HAMa HepasnpelencHa
rieyanta OT MHHANH NEPHORK".

Haunn »a rnacysane: 3a

7. Bsemane na peutenue 3a oceoboicoasawe om
omzogoprocm  Ha  unexogeme Ha Cwéema  Ha
Oupexmopume na [Apyycecmgomo 3a OeriHocmma ui
npe3 2015 2.

[Ipoext 3a pewrenye: “Obworo cebpanne ocBobO¥aARA
OT OTrOBOpHOCT uneHoBeTe Ha CbBeTa Ha AUPEKTOPUTE
Ha Jlpyxectsoto - Peiin6oy Manra (Xosnuure)
Jumutun, npeacraesnseano ot Ilon Painm;, Ckot
Ioxetime [Teprune, 1 Xpucro Banepues Coxonapcku 3a
nelinocrra um npes 2015r.

Haunn Ha rnacysane: 3a

8. ITpuemane na doxknaoa na Cusema na LHupexmopuime
OMHOCHO — NpURAZaHe wa  Momumuxama  3a
EB3HAZPANCOEHUANA HA YNPASUMEAHUME U KOHHIPORRU
opeanu Ha [dpysicecmsomo 3a 2015 2.

Mpoekt 3a peuwrenue: “OOmoro cubpaHue npuema
noknaga Ha Coweera na  JIMpeKTOpPHUTE  OTHOCHO
npunarate Ha [loIHTHKATA 33 BBIHATPAKIACHHATA HA
YTpaBUTENHHTE ¥ KOHTPOJHH opraHu Ha JlpyxecTroTo

Draft resolution: “The General Meeting approves the
annual report of the Investors Relations Director on his
activity in 2015.”

Voting instructions: For

3. Approval of the Auditors’ report on the performed
audit of ‘the annual financial statements of the
Company for year 2015.

Draft resolution: “The General Meeting approves the
Auditors’ report on the performed audit of the annual
financial statements of the Company for year 2015.”

Voting instructions: For

4. Approval of the audited annual financial statements
of the Company for year 2015.

Draft resolution: “The General Meeting approves the
audited annual financial statements of the Company for
year 2015.”

Voting instructions: For

5. Approval of the annual report of the audit commitiee
Jor 2015.

Draft resolution: “The General Meeting approves the
annual report of the audit committee for 2015.”

Voting instructions: For

6. Resolving on profit distribution and covering of
losses.

Draft resolution: “The Company shall not distribute
profits as it realized loss for 2015 and shall not cover
losses as no undistributed profits available from
previous periods.”

Voting instructions: For

7. Resolving on discharge of the members of the Board
of Directors of the Company from liability for their
activities in 2015.

Draft resolution: “The General Meeting discharges the
members of the Board of Directors of the Company -
Rainbow Malta (Holdings) Limited, represented by
Paul Riley; Scott James Perkins and Hristo Valeriev
Sokolarski, from liability for their activities in 2015.”

Voting instructions: For

8. Approval of the report of the Board of Directors for
the application of the policy for the remuneration of
the management and controlling bodies of the
Company for 2015.

Draft resolution: “The General Meeting approves the
report of the Board of Directors for the application of
the policy for the remuneration of the management and
controlling bodies of the Company for 2015.”

(38
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3a 2015 r.”
Hauun Ha raacysade: 3a

9. H3bop Ha peucmpupan ooumop 3a usGLpUIEane Ha
nezagucum Qunancos odum wa 200w unancos

omuem Ha JIpyxcecmeomo 3a 200URAING, RPUKAIOYEALYA
wa 31.12.2016e.

IMpoekt 3a pemenge: “O6uworo cnOpaHue unsbupa
“npo. XpucThHa Byuesa - [OuMDNOMHpaH ekcnept
CHETOBOAUTEN, KOATO Aa U3BBLPLUM HE3aBHCHM (rHANCOB
OMT Ha rofHIiHNS (HHaHCOB OTUET Ha JIpy&KecTBoTO 32
2016r.”

HayuH na riaacyBane: 3a

10. Bsemane na pewenue no un. 114, anl, m.2 om
3MIHK 30 ooobpasane Ha npomaHaA HA CPOKA HA
ckuloYeH om [pysicecnigomo 002060p 3a peeonsupaiy
kpeoum ¢, Boneepuan  [Iponvpmu  Hueecmaronm
Tpvem” EALL emicano 6 Tvpzosckun pezucmup ¢ EHK
103875474, ooobpen ¢ pewenue na Obujomo cobpaniie
Ha akyionepume om 28.02.2014e.

Ipoexr 3a pewenue: “Obuworo Cnbpanue Ha
akuumonepute ofoDpsBBA npomAna 1A cpoka lia
CIUTIOYEHHS OT JIpyKecTBOTO [IOTOBOD 33 PEBONBHPALL
kpeaut c ,.buarepuan llponspty HMusectmbut Tpher”

EAJl, Bnucaso B Touproscxusa perncthp ¢ EMK
103875474, or 2 /nse/ wa 10 /aecer/ roamum.

OcrananuTe YCNOBus Ha A0r0BOPA 3a KPEAMT, 0400peH ¢
pewenre Ha O6woto cubpamHHe Ha AKIHOHEPHTE OT
28.02.2014r., ocTaBat HenpoMeHeHH.”

Hauux Ha rinacyBane: Ha ocHoBanue wi. 114a, an. 4
or 3MITHK MeaHOMOIHHUKET He MOKe A YIIPAKHH
0paBoTo HA TNAC, Thil KATO YIBIHOMOMINTENSAT ce
fIBABA 3AHHTEPECOBAHO JIMLE 32 TOBA pelleHne,.

11. Paznu.

Haunu va rnacysane: Hporus

n'b."lHOMOLlIHHK'bT € AN'bXKEH fa YHPa)KHABA npaBOTO CH
Ha rnac B CbOTBETCTBHE C WHCTPYKIHHTE Ha aKLHOHEPA,
ChABPKALM CE€ B [TBAHOMOIIHOTO, B cnyuaure Ha
MHCTPYKUMM 32 riacyBane - ,MpPOTHB”, ,[0 CEOSA
npeueHka” M ,.Bh3abpiKan ce”’, MbAHOMOIHHKET HAMa
NpaBo JAa [paBx JOMBAHHTENHH MNPEMTONKEHUR MO
TOYKATE OT AHEBHHS PeA 10 CBOS [peLeHKa.

VIBIHOMOLABAHETO He 00XBAmMIA BBNPOCH, KOHTO €4
BKJIOYEHH B JHEBHHA ped MpH ycnoBHATa Ha 4. 231,
an. 1 T3 u ue ca Owm obasenn cnoGpasno
pasnopeaburte Ha un. 223 u un. 223a ot T3. B ciyuaure
no wi 231, an. 1 T3 [TLAHOMOILHHKET HAMA [IPABO HA
cofcTBEHA MpeleHKka Jaid [a rracyBa H TNO KaKbkB
HauuH ga rnacysa, B cnyuaure mo un 223a or T3
[1bAHOMOLUHHKET HAMA NPaBo Ha cobCTBEHa MpeLeHKa
Jajik fla rracysa ¢ MO KakbB HauMH, KaKTO M Ja He

Voting instructions: For

9. Appointment of a registered auditor for independent
financial audit of the annual financial statements of the
Company, for the year ended 31.12.20]6.

Draft resolution: “The General Meeting appoints prof.
Hristina Vucheva, a certified public accountant, to
conduct an independent financial audit of the annual
financial statements of the Company, for the year
ended 31.12.2016.“

Voting instructions: For

10. Adopting a resolution under Art. 114, para 1, point
2 from the POSA for approval of an amendment of the
term of the revolving credit agreement concluded by
the Company with ’’Bulgarian Property Investment
Trust’”’ EAD, entered in the Commercial register under
UIC 103875474, approved with a resolution of the
General meeting of the shareholders held on
28.02.2014.

Draft _resolution: “The General Meeting of the
Shareholders approves an amendment of the term of
the revolving credit agreement concluded by the
Company with “Bulgarian Property Investment Trust’
EAD, entered in the Commercial register under UIC
103875474, from 2 /twol to 10 /ten/ years. The other
conditions of the revolving credit agreement, approved
with a resolution of the General meeting of the
shareholders held on 28.02.2014 remain unchanged.”

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.

11. Miscellaneous.

Voling instructions: Against

The Proxy shall be obliged to exercise his/her voling
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 not to make
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TIPpABH MNPENNOXKEHHA 34 pEIWEeHUT NOo AONLJIHHTENHO
BKJJIOYEHHUTE BLIPOCH B AHEBHUSA pel.

BB BpB3ka ¢ ropHuTe npasa [ILIHOMOWMHMKBET HMa
Mpaso  ha  MOANKMCBA  BCAKAKBM  JOKYMEHTH,
YROCTOBEpABALd OGCTOATENCTBATZ Ha TPOBENEHOTO
O6wo chOpanye Ha AKLMOHEPUTE W BIETHTE PELIGHHS,
BKJIQYNTENHO NPOTOKONH, CNHCHK HA APHCHLCTBAINTE HA
3aCeAaHHETO aKUMOHEPH B APYTH.

TLAHOMOIHOTO BaXkw ¥ B Cliyuall Ha oTnarame na
O610T0 chOpaHKe Ha aKUUOHEpHTE IIOPaAH AMNca Ha
KBOpYM. ' '

Cwrnacso i, 116, an. 4 MUK
IPeyNBIHOMOWABAHETO C H3OPOEHHTE MO-TOPE Npasa
HHUIOMKHO.

Hara: 01.06.2016 r.

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
Sh‘areholdar‘s’, 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.

Date: 01.06.2016

YITBJIHOMOWHWTEN / GRANTOR

Brpnapn 3amut / Bernard Zammit



