TENDER
OFFER

from

Rainbow Malta (Holdings) Limited

To the Shareholders of

Madara Europe AD
(formerly Mayfair Group AD until 05.02.2013)

Tender offeror fulfills its obligation under Art.
149, par. 1 and par. 6 of Law on Public Offering
of Securities (LPOS) and exercises his right
under Art. 149a of the same Law, subject to the
provisions of Law on Public Offering of
Securities (LPOS) and Ordinance Ne 13 for
tender offer for Acquisition and Exchange of
Shares (Regulation Ne 13)

For the acquisition of 2 (two) ordinary,
dematerialized, registered, freely transferable
shares of Madara Europe AD.

The Financial Supervision Commission does
not bear any responsibility about the
truthfulness and completeness of data
contained herein.

The Tender Offer is registered in the Financial
Supervision Commission on
10 December 2012

TbPIroBO
NMPEONOXEHWUE

oT
PenH6oy ManTa (XonauHrce)
NnmuTnpg

KbMm akumoHepwuTte Ha
Mapgapa Opbn AL}
(0o 05.02.2013 r ¢ HanmeHoBaHue ,Melidebp

Mpyn” ALl)

THproBuAT NpeanoxnTen n3nbrHsiBa
3a4bIDKEHNETO CU, CbrnacHo yn. 149, an. 1 u
an. 6 ot 3MIMLUK n ynpaxHsiBa NpaBoTo cH,
Cbo0OpasHo yn. 149a oT CbLUMS 3aKOH, Npu
cnasBaHe Ha ycnosusita Ha 3IIMLUK n
Hapen6a Ne 13 3a TbproBo npeanaraHe 3a
3aKkynyBaHe 1 3aMsiHa Ha akumu
(Hapenba Ne 13)

3a 3aKynyBaHe Ha 2 (aBa) 6posi 0GMKHOBEHM,
6e3Hann4yHKn, NOMMeHHN, cBO6OAHO
npexebprsemMu akuum ot kanutana Ha ,Magapa
KOpbn” AL.

KomucusaTa 3a CbVIHaHCOB Haa30p HE HOCK
OTroBOPHOCT 3a BEPHOCTTA Ha CbAbpXKalwnuTte
Ce B TbproBoTo npeanoXeHne gaHHW.

TbproBoTo NpeaioKeHne e perncTpmpaHo B
Komucusa 3a domHaHCoOB Haa30p Ha
10 pekemBpun 2012 .



DEFINITIONS

The following definitions apply throughout this
document unless the context requires

otherwise.

Tender Offer

Tender Offerer

Company or
Madara Europe
AD (formerly
Mayfair Group
AD)

Shareholders

Shares

The Tender Offer made
by the Tender Offerer to
acquire 2 ordinary,
dematerialized,
registered, freely
transferable shares of
the Company from the
Shareholders

Rainbow Malta
(Holdings) Limited

Madara Europe AD (as
of the date of the
registration of the
Tender Offer in FSC
with name Mayfair
Group AD . The change
in the name was
registered in the
Commercial Registry on
05.02.2012 - the
company subject to the
Tender Offer

All Shareholders of the
Company other than the
Tender Offerer

2 ordinary,
dematerialized,
registered, freely
transferable shares of
Madara Europe AD,
subject to the Tender
Offer

ONPEAENEHUA

Tbproeo
npeanoxeHue

Mpeanoxuren

OpyxecTBOTO
unu ,Mapapa
Opbun” A
(npeaunwHo
»Mendebp
Fpyn” ALl)

AKumnoHepu

AxKuum

CnegHuTe onpegeneHus ce npunarat
HaBCsAKbAe B TO3W JOKYMEHT, OCBEH aKo
KOHTEKCTbT U3NCKBaA ApYro.

TbproeoTo
npeanoxexHune
HanpaBeHo OT
Mpeanoxwutens o
AKunoHepuTte 3a
npupobneaHe Ha 2 6posi
0BuKHOBEHMN,
©e3Hann4yHKn, NOUMEHHMN,
cBOOOAHO
NPexBbPIIiEMU akLUnn
OT KanuTana Ha
[pyxecTBOTO — 00EKT
Ha TbProBOTO
npeanoxexHune

~PenHboy Manta
(XonauHre) NumnTtng

.Magapa Opbn” AL,
EVMK 200341288 (kbMm

MOMEHTa Ha
perncTpauuna Ha
TbpProBoTo

npegnoxeHne B KOH —
10.12.2012 r. doupmarta

Ha OpyxecTtBoTO €
.Mendebp [Ipyn” AL
lMpomsiHaTa Ha
HauMeHOBaHMETO e

BrMcaHa B Tbprosckus
pernctbp KbM AreHuus
no BMMCBaHUATa  Ha
05.02.2013 r.) -
APYKECTBOTO OOeKT Ha
TbproeoTo
npeanoxexHve

Bcuyku akumoHepu Ha
[pyxecTBOTO, pasnmyHu
ot MNpeanoxutens

2 ©Oposs OBMKHOBEHM,
0e3Hann4Hn, NOUMEHHMN,

cBOoOOAHO
NpexBbprsaeMn axkuumm
oT Kanutana Ha



Tender Offer
Price per Share

Financial
Supervision
Commission or
FSC

Bulgarian
Stock
Exchange or
BSE

Central
Depository or
CD

General
Meeting

Board of
Directors

The price per Share
which is compliant with
Article 150(8) LPOS and
being offered by the
Tender Offerer in this
Tender Offer, namely
BGN 3.33 (three and
thirty three Bulgarian
levas)

The Financial
Supervision
Commission in Bulgaria

Bulgarian Stock
Exchange-Sofia AD

Central Depository AD,
Sofia

General meeting of
shareholders of the
Company

The Board of Directors
of the Company

MpepnaraHa
LeHa 3a egHa
akums

Komucusara 3a
¢mHaHcoB
Haa3op unm
K®H

Bbnrapcka
¢oHpoBa 6opca
wnn B®b

LleHTpaneH
genosutap wnu

ua

O6wo
cbOpaHue

CbBeT Ha
OupeKkTopuTe

.,Magapa HOpbn” AO ,
KOMTo ca o0bekT Ha
TbproeoTo
npeanoxexHune

MpepnaraHata ueHa 3a
akuus, KosTo € B
cboTBeTCTBME C un. 150,
an. 7 3MNMNuKuce
npegnara ot
Mpeanoxutens B ToBa
Tbproeo Npeanoxexuve,
a MMeHHo 3.33 nB. (Tpu
LSN0 1 TpUAECET U TpU
nesa)

KomucusaTa 3a
duHaHCOB Haa30p Ha
Bvnrapus

~bbrrapcka coHgosa
6opca — Cocousa” ALl

LleHTpaneH aenoanTap

AL, Codus

O6uwoTo cubpaHne Ha
aKUMoHepuTe Ha
OpyxecTBoTO

CbBeT Ha anpekTopute
Ha [pyxecTBoTO
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WHdopmaums 3a MNpeanoxutens

MHBecTUuMoHeH nocpeaHuk, obenyxaaly,
TbProBOTO NPeASIoXKeHne

WHdopmaums 3a JpyKecTBOTO

YyacTtne Ha Npegnoxutens B rmacoBeTe
Ha O6woTo cbbpaHme Ha [pyKecTBOTO

MpegnaraHa ueHa 3a egHa akums

OOGeslweTeHre 3a NpaBaTa Ha
aKUMoHepuTe, KOUTO MoraT Aa obaat
orpaHuyeHun no un. 151 a, an. 4 ot 3ruK

Cpok 3a npuemaHe Ha TbproBoTo
npeanoxeHve

YcnoBusa Ha pyHaHcKMpaHe Ha
npugobusaHeTo Ha AkunnTe

HamepeHrus Ha Npeanoxuntens 0THOCHO
6baewara genHocT Ha [pyxecTBoTO 1
Mpeonoxutens

Pen 3a npyemaHe Ha TbproeBoTo
NPeLNoXeHNETO N HaYMHa 3a 3annalaHe
Ha ueHaTa

MHdopmaLums 3a Bb3MOXHOCTTa 1
yCNoBUSATA, NPy KOUTO TbProBoTo
npegnoxeHne Moxe 6bae oTTerneHo ot
MpennoXxurens n CbOTBETHUS NPUMOXUM
pen

MHpopmaLms 3a Bb3MOXHOCTTA
npuvemMaHeTo fa 6bae OTTErNeHo OT nNpuen
NPeLnoXeHNeTo AKLMOHEpP

Hanu4HoCT Ha rogunwHMTEe CHETOBOAHM
oT4yeTu Ha lNpegnoxutens n
AoNbIIHUTENHA MHopMaums 3a
Mpegnoxutensa n TbproBoTo
npeanoxeHne

O6waTa cyma Ha pa3xoauTe no
ocbllecTBsiBaHe Ha TbproBoTo
npeanoxeHne

lMybnukyBaHe Ha TbproBoTo
npeanoXxeHne, CTaHOBULLETO Ha
YnpasutenHus cbBeT M pesynTtaTa oT
TBProBOTO NpeanaraHe

rlpI/IJ'IO)KVIMO npaBo N KOMMNETEHTHUA CbA

MHdopmMauus 3a uenute Ha NNaHUpaHoTo
npugobnsaHe

Opyrv cblLeCTBEHM OaHHU



1. INFORMATION FOR THE TENDER
OFFERER

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

Contact:
Name: Bernard Zammit
Position: Director

Address: 93, Mill Street, QORMI QRM3102,
Malta

Tel. +(356) 21 247 000

E-mail: bzammit@citco.com

Scope of activities:

The Tender Offerer is has the following objects:
to acquire and hold shares and other securities,
and invest assets of the Company, give and
receive credit and financing to or from
companies that are part of the same group of
companies as the Company.

Changes of the name:

No changes of name has been registered since
the establishment of Rainbow Malta (Holdings)
Limited.

The Company has only a secretary and a
director.

Company’s Secretary is:
John Anthony Carbone.

Director of the company is:
Bernard Joseph Zammit.

The professional address of each of the
secretary and the director of the Company is :

1. WHO®OPMALUUA 3A NPEANOXUTENA

Perinboy Manta  (XonguHrc)  Jlumutua,
OPYXeCTBO, OPraHM3npaHo M CbLUeCcTBYBaLLO
CcbrMacHo 3akoHuTe Ha ManTa, cbC ceganuuie
U agpec Ha ynpasnenue yn. ,Mun“ Ne 93,
QORMI QRM3102, ManTa, BRAUCaAHO B
Tbproeckusi permctbp Ha ManTta nog Homep C
41426

3a KOHTaKTu:
Wwve: BepHapa 3ammut
Moauvuwms: QupekTop

Appec: . ,Mun“ Ne 93, QORMI QRM3102,
ManTa

Ten. +(356) 21 247 000

E-mail: bzammit@citco.com

MpeameTt Ha AeNHOCT:

MpeanoXxuTensaT UM NpeaMeT Ha AeHOCT
npuaobuBaHe M Abp)KaHe Ha LLeHHW KHWXKa U
OpYr1 Apy»XecTBa, MHBECTUPaHE Ha akTUBU Ha
HpyecTBoTO, OTMNYCK U Nony4yasa 3aeMu 1
dvHacupaHus Ha Apyry ApyecTsa oT
MKOHOMUYeckaTa rpyna Ha [pyxecTBoTo.

OaHHU 3a UI3BMEHEHUSI B HAUMEHOBaHUETO:

OT ocHoBaBaHeTO Ha PelntHb6oy ManTa
(XonguHre) lIumntua He e uMano NpomsiHa Ha
HEeroBoTo UMe.

[pyXecTBOTO MMa ceKkpeTap 1 QUPEKTOp.
CekpeTap Ha Opy>eCTBOTO € :

IbxoH AHTBHM KapGoH.

OVpeKTop Ha ApYXeCTBOTO € :

BepHap [Oxoysed 3amurt.

MpodbecnoHanHUAT agpec Ha cekpeTaps u
AMPEeKTopa Ha APY)XeCTBOTO € :



93 Mil Street, QORMI QRM3102, Malta

Permanent address of Bernard Joseph Zammit
is as follows:

5 San Salvatore

Alfred Gauci Street, St. Julian’s STJ 1180
Malta

Permanent address of John Anthony Carbone
is:

2, Darina

Triq ta’ L-Ghogod, Swieqi SWQ 3513

Malta

The company is represented by the Director
Bernard Zammit.

The Company doesn’t have Supervisory Board.

Parties that hold, directly or via related
parties, more than 5% of the voting rights in

~,Mun“ Ne 93, QORMI QRM3102, ManTa.
[NocTosaHHUAT agpec Ha bepHap dxoysed
3amMuT e KakTo crnepBa:

CaH CaneaTtope 5

¥Yn. Andpeg Nayun, Cs. KOnuaxs STJ 1180
ManTta

MocTosiHHuAT agpec Ha [IxoH AHTBHU KapboH
e

HapuvHa 2,

Tpusaran — lNokog, Cyenmpkun SWQ 3513
ManTta

LpyXecTBOTO ce NpeacTaBnsBa oT AUpeKTopa
BepHap 3amurT.

[pyXeCcTBOTO HSIMa KOHTPOSIEH OpraH.

Jlnuya, KouTo NpuTexaBaT, NPAKO UK Ype3
CBbp3aHu nuua, noBeye ot 5% o1 npaBaTa

the general shareholders meeting of the
Tender Offerer or control the Tender Offerer:

Ha rnac B o6WoTo cbOpaHue Ha
aKUMOHEepUuTe Ha npennox(menﬂ Unun

Rainbow Group Services Limited owns 100% of
the voting rights in the general meeting of
shareholders of the Tender Offerer, i.e. 810
voting shares, out of which 809 shares
(99.88%) are owned directly by Rainbow Group
Services Limited and 1 share (0.12%) - via its
wholly owned subsidiary Pearltona Enterprises,
registered on the British Virgin Islands.

Rainbow Group Services Limited is a company
with registered office at Sydney Vane House,
Admiral Park, St Peter Port, Guernsey, Channel
Islands, and registered with the Company
Register of Malta under No 548716.

There are no other persons holding directly
more than 5 per cent of the capital of the
offeror.

More than 5 per cent of the capital of the offeror
are held through related partie - Rainbow Group
Services Limited by the following persons:

* Isle of Man Assurance Limited holds directly
96.2 per cent, or 3,155,154,344 shares of the
capital of Rainbow Group Services Limited,
and, through Rainbow Group Services Limited-
100 per cent or 810 shares of the capital of the
offeror — Rainbow Malta Holdings Limited.

The registered name of the company is Isle of

KoHTponupar lNpeanoxurens:

PenHboy Npyn Cbpsucuc Jiumutng nputexasa
100% oT npaBaTa Ha rnac B 06wWoTO cbbpaHue
Ha akumoHepuTe Ha [Npegnoxwutens, T.e. 810
akuMuM ¢ npaBo Ha rnac, oT kouto 809 akumm
(99,88%) - npsko, a 1 akums (0,12%) - upes
AbllepHOTO ¢ ApyxectBo  [lTbpnToHa
EHuTbpnpanauc Jlumuten, peructpypaHa Ha
BputaHckuTe BUpMKUHCKM OCTPOBH.

Pennboy TIpyn CobpBucuc Jlumutug e
OpY>XeCTBO C peructpupaH ocpuc B CugHu BerH
Xayc, Agmupan [apk, CenHt [lMutbp [lopr,
MbpHCK, YeHbn AWMbHAC W peaucTpupaH B
Tbproeckusa permctbp Ha Manta nog Homep
548716.

Hama gpyrv nvua, KoMTo nputexasaT MpsKo
noeeye OT 5 Ha CTO OT kanuTana Ha
NpeanoXxuTens.

Hapg 5 Ha cTo OT KanuTana Ha npeanoxurens,
4Yype3z cebp3aHo suye - PelHboy [pyn
Covpeucuc Jlumutng ce nputexaeBaT oOT
cnegHuTe nuua:

° Isle of Man Assurance Limited
nputexasa nNpako 96.2 Ha CTO U nnu
3,155,154,344 6pos akumm OT KanuTana
Ha PenHboy MNpyn Cepsucuc Nlumntug,
n 4pes PenHboy [pyn Cobpsucuc
Jinmutng 100 npoueHTa unu 8106pos
akuMM OT KanuTana Ha npegnoxutens
— PenHboy ManTa XonauHre Jllumntug, .

PeaucmpupaHomo HauMeHoeaHue Ha



Man Assurance Limited.

Principal place of business and registered
address:

IOMA House
Hope Street
Douglas

Isle of Man
IM1 1AP

* Nigel and Louise Short together hold life
policies in Isle of Man Assurance Limited, so
that through related party Isle of Man
Assurance Limited they hold 96.2 percent of the
capital or 3,155,154,344 shares of Rainbow
Group Services Limited and 100 percent, or
810 shares of the capital of the offeror -
Rainbow Malta Holdings Limited.

The full names according to identity document
and addresses of the persons mentioned above
are:

Nigel Vernon Short, british citizen, with
permanent address: Harelwell House, Ciffig,
Whitland, SA340LU, Wales

Louise Elisabeth Short, british citizen, with
permanent address : Harelwell House, Ciffig,
Whitland, SA340LU, Wales

There are no other persons who hold through
related parties more than 5 per cent of the
capital of the offeror.

Agreements for concerted exercise of voting

apyxectBoto e lIsle of Man Assurance
Limited .

Cedanuuwje u adpec Ha ynpaeJieHue:
MOMA Xayc

Ynuua Xon

Ovrnac

Octpoe MaH

IM1 1AP

o Henmpxbn wn Jlyuc LWopt 3aedHo
nputexaeat nonuuu >xmBoT B Isle of
Man Assurance Limited, Taka 4e upes
cBbp3aHo nuue Isle of Man Assurance
Limited nputexasaT o6wo 96.2 Ha cTo
oT kanutana wnu 3,155,154,344 6pos
akuum oT kanutana Ha PenH6oy [pyn
Copeucuc Jiummntna n 100 npoueHTa
unn 810 Bpos akumm OT KanuTana Ha
npegnoxutens — PenHboy Manrta
XonauHre JNumutna,.

MbnHUTE MMEHa, no OOKYMEHT 3a
CaMOJIM4YHOCT U agpecute Ha noco4YeHuTe
no-rope (bM3VI‘-IeCKVI nnda ca

Henpxbn BepHbH LWopTt, ©Oputaneu, c
noctosHeH apgpec: Xapbyen  Xayc,
Cucpcour, VYutnang, SA340LU, VYenc.
Jlyuc Enusabet Llopt e O6putaHka, C
noctosiHeH agpec Xapwyen Xayc, Cuddwur,
Yutnang, SA340LU, Yenc.

Hama gpyrm nuua, Kouto ga nputexasaT
ypes CBbP3aHu Nuua noeseye oT 5 Ha CcTo OT
KanuTana Ha nNpeanoXxuTens.

Cnopa3symMeHuUs 3a ynpaxHsiBaHe Ha NpaBoTo

rights in the general meeting of the Tender

HAa rmac B obwoTto cbOpaHue Ha

Offerer:

There are no such agreements.

2. INVESTMENT INTERMEDIARY
AUTHORIZED TO SERVICE THE
TENDER OFFER

D.I.S.L.Securities AD is authorized to service

Mpeanoxurens:

Hsima TakuBa cnopasymeHus.

2. MHBECTUUWMOHEH NOCPEOHUK,
YNBNHOMOLEH A OBCITY>KBA
TbProBoTO NPEANOXEHUE

O.N.C.J1.Cektoputuinc A[l € MHBECTULNOHHUAT



the Tender Offer.

The investment intermediary has principal place
of business and registered address:

Sofia, Oborishte district , bld. Aleksander
Dondukov, bl. 125, 1l. 1, ap. 1

Unique Identification Code: 175007052

D.I.S.L.Securities AD is authorized to operate
as an investment intermediary with FSC
decision N-789 IP / 21.12.2005

Contact details:

Tel.: +359 2 846 55 91
Fax: +359 2 944 60 14
e-mail office@disl-securities.com

Web site: www.disl-securities.com

3. INFORMATION FOR THE COMPANY

Madara Europe AD, UIC 200341288, having its
seat and address of management:82, Kniaz
Boris I, fl. 2, ap. 3, Odessos District, Varna,
Bulgaria, is the Company which shares are
subject to the Tender offer.

As of the registration of the Tender Offer
(10.12.2012), The Company has the following
seat and address of management: 103 James
Bourchier Blvd, floor 1, Lozenets municipal
region, 1407 Sofia, Bulgaria.

The changes in the seat and address of
management of the Company have been
approved by an Extraidinary General
Shareholders’ Meeting, convened on
07.01.2013 and have been registered in the
Commercial Registry on 05.02.2013.

The Company has registered capital of BGN
50,000, distributed in 50,000 ordinary,
dematerialized, registered, freely transferable
shares with nominal value of BGN 1 (one).

As of the registration of the Tender Offer in FSC

nocpenHuK , ymbHOMOLLIEH Aa obcnyxBa
THproBoTO NpenoXeHue.

Cepanuiie v agpec Ha ynpasneHue:

rpag Codmsa un agpec Ha ynpaBneHue p-H
O6opuwe, 6yn. KHas AnekcaHobp [oHAOykos,
o6n.125,et.1,an. 1

ENK 175007052

O.U.C.J1.Cektoputumnc AL e nony4unn
paspelleHne [[a uM3BbplBa AENHOCT KaTo
MHBECTULIMOHEH MOCPeHUK pelweHne Ha KOH:N
789-UM/21.12.2005

OaHHU 3a KOHTaKT

TenedoH: +359 2 846 55 91
dakc: +359 2 944 60 14
EnektpoHeH agpec: office@disl-securities.com

Web site: www.disl-securities.com

3.  WHO®OPMALMUA 3A APYXECTBOTO

,Magapa lOpwvn” Al (npeauvwHo ,Mendebp
Mpyn” AL), EMK 200341288, cbc ceganuiie u
agpec Ha ynpasneHue obnact BapHa, obwunHa
BapHa, p. BapHa 9002
pawioH p-H Ogecoc, 6yn. ,KHas bopuc I No 82,
eT. 2, an. 3, e [IpyXeCTBOTO, YNNTO akuun ca
06eKT Ha TbproBoTO NPEANOXeHNE.

KbM MOMeEHTa Ha permctpMpaHe Ha TbproBoTO
npeanoxenne B KOH (10.12.12) gpyxecTBoTO
€ C HavMeHOBaHwe, cefjanuie W agpec Ha
yrnpaBreHue, KakTo criefBa:

.,Mendebp pyn” A, EWK 200341288, cbc
cejanuvuie M agpec Ha ynpasneHue: Oyn.
Jkeimc baydbp® Ne 103, et. 1, palioH
.J1o3eHel’, Codpua 1407, bbnrapus.

lMpomeHNTe B HAMMEHOBAHWNETO, ceaanueTo u
agpeca Ha ynpaBrneHue Ha [pyXecTBOTO ca
npuetTn c peweHve Ha W3BbHpegHo 06O
cbbpaHne Ha [pyKecTBOTO, MPOBEAEHO Ha
07.01.2013 r. n ca BnucaHn B TbproBckus
perncTep kbMm AreHuusTa no BMUCBaHUATaA Ha
05.02.2013 .

OpyxecTtoBTO € ¢ pernctpupaH kanutan 50 000
neesa, pasnpegeneH B 50000 ©pos,
0OWKHOBEHW, Oe3HannyHK, NOMMEHHU akuun C
npaBo Ha rnac, ¢ HOMMHamnHa CToMHoOCT 1 nes,
BCSIKa aKuusi.


mailto:office@disl-securities.com
http://www.disl-securities.com/
mailto:office@disl-securities.com
http://www.disl-securities.com/

(10.12.2012), The Company has registred
capital of BGN 50,000, distributed in 25,000
ordinary, dematerialized, registered, freely
transferable shares with nominal value of BGN
2 (two). The changes in the seat and address of
management of the Company have been
approved by an Extraidinary General
Shareholders’ Meeting, convened on
07.01.2013 and have been registered in the
Commercial Registry on 05.02.2013.

The shares are traded on the BSE-Sofia with
ISIN: BG1100012092.

Contact details:

Aleksander Silvianov Ivanov

Investor Relations Director
Phones: 052/ 610-398

Fax: 052 /610 — 367
e-mail:alexander.ivanov@unique -
developments.co.uk
www.mayfairgroup.bg

4. VOTING RIGHTS OF THE TENDER
OFFERER IN THE GENERAL MEETING

Rainbow Malta (Holdings) Limited owns in
aggregate (directly, indirectly under Article
149(2) LPOS and via related parties) 48,998
ordinary, dematerialized, registered, freely
transferable shares with nominal value of BGN
1 (one), or 99.996% of the total capital.

Each share entitles its owner to one vote in the
general meeting of shareholders, to a dividend
and to a share in the assets in case of
liquidation in proportion to the nominal value of
the share.

As of the registration of the Tender Offer in FSC
(10.12.2012), Rainbow Malta (Holdings) Limited
owns directly 24,999 voting shares of the
capital of The Company (99.996% of all voting
shares).

KbmM MOMEHTa Ha perucTtpyvpaHe Ha TbproBoTO
npegnoxenwne B KOH -  10.12.2012 ,
[pyxecTBOTO MMa perucTpupaH Kanurtan oT
50,000 nB., pasnpeaeneH B 25,000
0OvKkHOBEHN,  6Ge3HanuyHKu,  pPerncTpupaHu,
cBOOOOHO MPEXBBLPMSAEMU aKUMU C HOMUHAmHa
CTOMHOCT 2 (aBa) nesa BCskKa.

MpomeHnTe B Bpos M HOMMHaNHaTa CTOMHOCT
Ha akuuMuTe OT Kanutana Ha [pyxecTBOTO ca
npvetn c peweHne Ha W3BbHpegHo 06LWO
cbbpaHne Ha [lpyKecTBOTO, MPOBEOEHO Ha
07.01.2013 r. n ca BAMcaHM B TbpProBCKMs
perucTbp KbM areHuusita Mo BAMCBaHMATa Ha
05.02.2013 r.

Akuunute ce Tbpryeat Ha BOB-Codums ¢ ISIN:
BG1100012092.

gaHHVI 3a KOHTAKT:

AnekcaHgbp CunsusHoe ViBaHoB
[unpekTop 3a Bpb3KM C MHBECTUTOPUTE
Ten.052/ 610-398

dakc 052 / 610 — 367
e-mail:alexander.ivanov@unique -
developments.co.uk
www.mayfairgroup.bg

4.  YYACTUE HA NPEANOXWTENA B
FMACOBETE HA OBLLOTO
CbBPAHUE HA OPYXECTBOTO

Pernboy  Manta  (XonguHrc)  Numutng
npuTexasa obLo (MpsKo, Henpsako no yn. 149,
an. 2 3MMNuUK v 4pes cebp3aHu nuua) 49.998
Oposs o6ukHOBEHM, OGE3HaNU4HW, MNOUMEHHMN,
CcBOOOAHO NMpPexBbpNAeMn akuMu ¢ HOMUHanNHa
CTOMHOCT 1 (eauH) nesa Bcska, unu 99.996 %
oT obLwmns kanuTan.

Bcsika oT npuTexxaBaHUTe akuuy AaBa npaeo Ha
nputexatens cu Ha eauH rnac B o6WoTo
cbbpaHve Ha akuuoHepuTe Ha [pyXecTBoTO,
npaBo Ha OMBUOEHT M NUKBMOAUMOHEH Osn,
Cbpa3MepHM C HOMMHamnHaTa CTOWHOCT Ha
akuusTa.

KbM MOMEHTa Ha perucTpvpaHe Ha TbproBoTO
npegnoxexHve B KOH — 10.12.2012 r, PenHboy
Manta (XonguHrc) JNlumuTtng nputexasa obLo
(npsiko, Henpsko no un. 149, an. 2 3MMNUK wn
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On 28.12.2012 the Tender Offerer has
transfered 5% of the capital of the Company or
1,250 shares to Rainbow Group Services
Limited — a company that owns total (directly
and indirectly) 810 shares or 100% of the voting
shares in the capital of the Company.

After the registration in the Commercial
Registry of the change in the nominal and the
number of shares, Rainbow Group Services
Limited own 2,500 shares or 5% of the capital
of the Company.

The changes in the nominal and the number of
shares have been approved by an Extraidinary
General Shareholders’ Meeting, convened on
07.01.2013 and have been registered in the
Commercial Registry on 05.02.2013.

Hence, as of 5.02.0213, Rainbow Malta
(Holdings) Limited holds directly 47,498
shares or 94,996% of the capital of the
Company and via the related party Rainbow
Group Services Limited 2,500 shares or 5%
of the capital of the Company. Together
(directly and via related parties), Rainbow
Malta (Holdings) Limited owns 48,998
ordinary, dematerialized, registered, freely
transferable shares with nominal value of
BGN 1 (one), or 99.996% of the total capital
of the Company.

Rainbow Malta (Holdings) Limited owns directly
47,498 voting shares of the capital of The
Company (94.996% of all voting shares).

Rainbow Malta (Holdings) Limited owns
indirectly, via the related party Rainbow Group
Services Limited 2,500 shares or 5% of the
capital of the Company. On 28.12.2012 the
Tender Offerer has transfered 5% of the capital
of the Company or 1,250 shares to Rainbow
Group Services Limited — a company that owns
total (directly and indirectly) 810 shares or
100% of the voting shares in the capital of the

ypes  CcBbp3aHM nwmua) 24,999  Gpos
OOVKHOBEHM, ©e3Hann4yHn, NOUMEHHMN,
cBOGOAHO MPExXBBLPSAEMU aKUMKM C HOMUHAaMHa
cTomHOCT 2 (oBa) nesa Bcska, unm 99.996 % ot
obLusa kanuTan.

Ha 28.12.2012 r, TbproBuaT npegnoxuTen e
npexebpnmMin 5 Ha CTO OT Kanutana Ha
OpyxectBoto wnn 1,250 ©6pos  akumm OT
Kanutana Ha pgpyxectBoTo Ha Penboy [pyn
CobpBucuc Jinmntng - OPY>KEeCTBO
npuTexaeallo obuwo (Npsiko 1 4Ype3 CBbp3aHu
nvua) 810 6pos unm 100 npoueHTa OT akuunTe
C MpaBo Ha rnac Ha npeanoxnTens.

Cnepn BnucBaHe B THproBCKUS PErUCTBP KbM
AreHuuaTa no BNUCBaHMsSITa Ha MpoMmsiHaTa B
HOMMHana u 6posa Ha akuMuMTe OT KanuTana Ha
OpyxectBoto, Penboy TIpyn CobpBucuc
Jinmntna nputexasat 2,500 6pos akumm unm 5
Ha CTO OT kanuTana Ha [pyXecTBOTO

lMpomeHnTe B 6pos U HOMWHaNHaTa CTOMHOCT
Ha akuuiTe OT KanuTana Ha [lpyXecTBOTO ca
npvetTn c peweHne Ha W3BbHpegHo 06LWO
cbbpaHne Ha [lpyKecTBOTO, MNpPOBEAEHO Ha
07.01.2013 r. n ca BnucaHM B TbpProBCKMs
perncTbp KbM areHuusTa no BNMCBaHMATA Ha
05.02.2013 .

MpeaBup ropensnoxeHoto kbm 05.02.2013
r. PemH6oy Manta (Xongwuhrc) JIumutng
nputexaBa npsiko 47,498 Gpos akuMu uUnm
94.996 Ha cTo OT KanuTana Ha [lpyXecTBOoTO
M u4pe3 cBbp3aHo nuue Penboy [pyn
CbpBucuc Jlumutug 2,500 6posa akumm vnum
5 Ha cTOo OT KanuTana Ha [pyXecTBOTO.
O6wo (npsiko M 4Ype3 CBBbP3aHU nuua)
PenHboy Manta (XonguHrc) Jlumutug
nputexaBa 49.998 6poA OOMKHOBeHM,
©e3Hanu4Hu, NOUMEHHWN, cBob6oaHoO
npexBLPSISEeMU akuMm C  HOMMHAIHa
ctonHocT 1 (eauH) neBa Bcsika, unu  99.996
% oT o6wWwmMA KanuTan Ha [lpyXecTBOTO.

PerHboy Manta  (XonguHrc)  JNumutng
nputexaea npsiko 47,498 6Gpos akuum unu
94.996 Ha cTO OT KanuTana Ha [pyXecTBoTo.

PeHboy  Manta  (XonguHrc)  JNumntng
npuTexasa HEMpPSKO, 4Ype3 CBbp3aHO Iuue
Penboy N'pyn Cupsucuc Jiumntung 2,500 6pos
akumMm unum 5 Ha cTo OT KanuTana Ha ,Mapgapa
KOpbn” AL. Ha 28.12.2012 r, TbproBuaATt
npegnoxuten e npexsbprmn 5 Ha cTo OT
kanutana Ha [OpyxectBoto unn 1,250 ©pos
akumm ot Kanutana Ha [ApYyXecTBOTO Ha
Penboy MNpyn CbpBucuc Jiumutng — opyxecTeo
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Company.

Together (directly and via related parties),
Rainbow Malta (Holdings) Limited owns 49,998
ordinary, dematerialized, registered, freely
transferable shares with nominal value of BGN
1 (one), or 99.996% of the total capital of the
Company.

After the registration in the Commercial
Registry of the change in the nominal and the
number of shares, Rainbow Group Services
Limited owns 2,500 shares or 5% of the capital
of the Company.

Rainbow Group Services Limited is a Company
registered in Sidney Vane House, Admiral park,
St. Peter Port, Guernsey, Channel Islands and
registered in the Commercial Registry of malta
under 548716.

The principal business of the Company is to
buy, sell, transfer or invest in real estate, bonds,
and other financial instruments and all other
activity allowed by law.

Tel: +44(0)1481748070, +44(0)1481729466
fax:+44(0)1481729499

email: tania.hurley@artemisci.com,
aimee.horsepool@artemisci.com

web: n.a.

There are no changes in the name of the
Company since its registration.

The company has the following Board of
Directors:

1. Tania Hurley,Trafalgar Court,fl.2, East Wing,
Admiral Park,Peter Port, Guernsey

2. David Adam Larkin, Trafalgar Court,fl.2, East
Wing, Admiral Park,Peter Port, Guernsey

3. Artemis Corporate Services Limited,
Trafalgar Court,fl.2, East Wing, Admiral Park,St
Peter Port, Guernsey, represented by Tania
Hurley, Trafalgar Court,fl.2, East Wing, Admiral
Park,Peter Port, Guernsey

4. Artemis Nominees Limited, Trafalgar
Court,fl.2, East Wing, Admiral Park,St Peter
Port, Guernsey, represented by David Adam

npuTexaeawlo obLo (NPSKO U Ype3 CBbP3aHu
nmua) 810 6pos mnm 100 OT akymuTe C NpaBo
Ha rnac oT kanuTana Ha npeanoxuTens.

O6wo (npsiko M 4Ype3 cCBbp3aHU nuua)
PeniH6oy Manta (XonauHrc) Jlumutupg
nputexaBa 49.998 ©6poA OOMKHOBeHM,
6e3Hanu4Hu, NOUMEHHWN, cBob6oaHo
npexBbpfisieMM akuMM C  HOMMUHalHa
cTonHocT 1 (eauH) neBa Bcsika, unu 99.996
% oT1 o6wma kanuTan Ha [1pyecTBOTO.

Cnen BnucBaHe B TbproBCKUSA PErNCTbP KbM
AreHuusiTa Mo BMMCBaHMATA Ha MpomsiHaTa B
HOMMHana n 6pos Ha akuuuTe OT KanuTana Ha
OpyxectBoto, Penboy TIpyn CbpBucuc
JinmuTtna nputexasat 2,500 6posa akumm nnmn 5
Ha CTO OT KanuTana Ha [Jpy»ecTBoTo.

Pevinboy [pyn Cobpeucuc Jlumutug e
ApyXecTBo c pernctpupaH ogpuc B CugHn BeriH
Xayc, Apgmupan [apk, CenHt [lMutbp [lopr,
MbpHCK, YeHbn AWMBHAC W pegucTpupaH B
Tobproeckuss pernctbp Ha Manta nog Homep
548716.

MpeameT Ha [eNHOCT Ha [pYyXKeCcTBOTO e
nokynka, npogaxba, 3amsiHa, MHBECTWpaHe B
HEABWKMMM  UMOTK, obnuraummn, BCAKaKBU
hMHaAHCOBM WMHCTPYMEHTU U BCSKakBa Apyra
OenHoCT He3abpaHeHa OT 3akoHa.

Ten: +44(0)1481748070, +44(0)1481729466
dhakc:+44(0)1481729499

email: tania.hurley@artemisci.com,
aimee.horsepool@artemisci.com

web: Hama

He ca HacTbnBanu NMPOMEHM B
HanuMeHOBaHWETO Ha APYKEeCTBOTO OT HeroeaTa
peructpaumsi.

OpyxectBoto nma CbBeT Ha gupekTopute B
CbCTaB:

1. Tana Xbpnu , agpec : Tpadran KobpT, eT.
2, WNict Ywuur, Agmupan [Mapk MNetep [Mopr,
MbpHCK

2. OenBug Apam JlapkuH - Tpadpran Kobpr,
eT. 2, Wnct Yunr, Agmupan lMapklletep Mopr,
MbpHCK

3. Atptemuc Kopnopent Ctpeuc Jiumutung -
Tpadran Kobpt, eT. 2, Nnct Yudr, Agmupan
Mapk MeTep MNopT, MpHCK
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Larkin, Trafalgar Court,fl.2, East Wing, Admiral
Park,Peter Port, Guernsey.

More than 5 per cent of the capital of the offeror
are held through related partie - Rainbow Group
Services Limited by the following persons:

* Isle of Man Assurance Limited holds directly
96.2 per cent, or 3,155,154,344 shares of the
capital of Rainbow Group Services Limited,
and, through Rainbow Group Services Limited-
99.877 per cent or 809 shares of the capital of
the offeror — Rainbow Malta Holdings Limited.

The registered name of the company is Isle of
Man Assurance Limited.

Principal place of business and registered
address:

IOMA House
Hope Street
Douglas

Isle of Man
IM1 1AP

* Nigel and Louise Short together hold life
policies in Isle of Man Assurance Limited, so
that through related party Isle of Man
Assurance Limited they hold 96.2 percent of the
capital or 3,155,154,344 shares of Rainbow
Group Services Limited and 99.877 percent, or
809 shares of the capital of the offeror -
Rainbow Malta Holdings Limited.

The full names according to identity document
and addresses of the persons mentioned above
are:

Nigel Vernon Short, british citizen, with
permanent address: Harelwell House, Ciffig,
Whitland, SA340LU, Wales

Louise Elisabeth Short, british citizen, with
permanent address : Harelwell House, Ciffig,
Whitland, SA340LU, Wales

Aptemnc Kopnopent CobpBuc Jiumntug ce
npeacTaensiBa B CbBeTa Ha gupekTopuTe OT
TaHa Xbpnn, ¢ agpec Tpadran KobpT, eT. 2,
Winct Yunr, Aamupan MapkMetep MNopT, MpHCK

4. Aptemuc HomuHuinc JNumutug - Tpadran
Kobpr, eT. 2, Niict Yunr, Agmupan lNapk MNeTep
MopT, MepHCK

ApTtemuc HomunHwniic Jinmntng ce
npeacTaBnsgBa B CbBeTa Ha JupekTopuTe OT
Oensng Apam JlapkmH ¢ agpec: Tpacdpran
KobpT, eT. 2, Uinct Yunr, Aamupan MNapklleTtep
MopT, MepHCH

JNluua nputexaBalwm Hag 5 Ha cTo OT KanuTana
Ha Penboy Npyn Cbpeucuc JinmuTtuna;

Isle of Man Assurance Limited nputexaBa
npsiko 96.2 Ha cto unu unu 3,155,154,344 6pos
akumm ot  kanutana Ha PewnHboy [pyn
Cobpsucuc Jinmutna.

PeaucmpupaHomo HauMeHosaHue Ha
apyxecTtBoTo € Isle of Man Assurance Limited .

Cedanuuwe u adpec Ha ynpaeJsieHue:
MOMA Xayc

Yrnuga Xon

Owrnac

Octpos MaH

IM1 1AP

Helidxwbn u Jlyuc LLlopm 3aedHo nputexasBaT
nonuum xueoT B Isle of Man Assurance Limited,
Taka 4ye u4pe3 cBbp3aHo nuue Isle of Man
Assurance Limited nputexasaT obwo 96.2 Ha
cTo oT kanutana wunu 3,155,154,344 6pos
akumMm ot kanuTana Ha PenHboy [pyn
Cobpsucuc Jinmmtng

lMbnHume umeHa, no OOKymMeHmM 3a
camoslud4HOCm u adpecume Ha MNOCOYEHUTE
no-rope cmsnyeckn nuua ca :

Henpxen BepHbH Lopt, 6putaHey, ¢
noctosHeH apgpec: Xapwvyen Xayc, Cuddwr,
YutnaHg, SA340LU, Yenc

Jlync Ennsaber LWopT e 6putaHka, C NOCTOSAHEH
agpec Xapwbyen Xayc, Cwudpdur, Yutnaug,
SA340LU, Yenc.

Hama gpyru nvua, KoMTo ga nputexxaBaT Npsako
Unu 4pes CBbP3aHM nuua noseye OT 5 Ha CTO
oT kanutana Ha PewnHboy [pyn Cwbpsucuc
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There are no other persons who hold through
related parties more than 5 per cent of the
capital of the offeror.

There are no agreements for concerted
exercise of voting rights in the general meeting
of the Tender Offerer.

Rainbow Malta (Holdings) Limited doesn’t own
any other voting shares of the capital of
Madara Europe AD, neighter indirectly under
Article 149(2) LPOS, nor via related parties,
apart from ones described above.

Dates of acquisition:

Rainbow Malta (Holdings) Limited has acquired
24,999 ordinary, dematerialized, registered,
freely transferable shares with nominal value of
BGN 2 (two), or 99.996% of the total capital in
two transactions made on the over-the-counter
(OTC) market and registered in the Central
Depository AD.

The dates of the transactions in which Rainbow
Malta (Holdings) Limited directly acquired the
shares of The Company as follows:

Jlumutng

He e usBecTHO da ca Hanuue crnopasymeHs 3a
yrpaxHsiBaHe Ha NpaBoTO Ha rnac B PenHboy
"pyn CbpBucuc NiumuTng, .

Peninboy Manta (XonguHrc) Jlumutng He
nputexasa Henpsiko no 4n. 149, an. 2 3MnuK
UNM 4Ypes CBbp3aHW nuua Apyrn akumm ot
kanutana Ha ,Mapgapa HOpbn” AL , n3BbH
nocoyeHuTe Mo-rope.

aTa Ha npugoobuBaHe:

Pennboy Manta  (Xonguhrc)  JlumuTtug
npungobvea 24,999  6pos OOVKHOBEHM,
©e3Hann4yHw, NOUMEHHMN, cBobOOOHO

NpexBbprsemMn akuum ¢ HOMMHaNIHa CTOMHOCT 2
(oBa) neBa Bcska, nnn 99.996 % ot obwmsa
Kanutan Ha [pyXecTBOTO, 4pe3 [Be COErKM,
M3BbPLUEHN W3BbH perynMpaHvs nasap Ha
bPb- Codua” AD wu peructpupaHn B
Llentpanen genosutap A. CeTbnMeHTBT Ha
NnocoYeHuTe caenku e Ha 26.11.2012r.

hachogers MBSl Setlement WOULE  awonep  Shon | Mme | or
Rainbow Malta 12,500  11/26/2012 50% PeliHboy ManTa 12,500 11/26/2012 50%
Rainbow Malta 12,499 11/26/2012  49.996% PeriHboy ManTa 12,499 11/26/2012 49.996%
Total 24,999 99.99% Total 24,999 99.99%

Source: Rainbow Malta (Holdings) Limited

On 28.12.2012 the Tender Offerer has
transfered 5% of the capital of the Company or
1,250 shares to Rainbow Group Services
Limited — a company that owns total (directly
and indirectly) 810 shares or 100% of the voting
shares in the capital of the Company.

The changes in the nominal and the number of
shares have been approved by an Extraidinary
General Shareholders’ Meeting, convened on
07.01.2013 and have been registered in the
Commercial Registry on 05.02.2013.

After the registration in the Commercial
Registry of the change in the nominal and the
number of shares, Rainbow Group Services
Limited owns 2,500 shares or 5% of the capital
of the Company and Rainbow Malta (Holdings)
Limited holds directly 47,498 shares or
94,996% of the capital of the Company and via
the related party Rainbow Group Services

Usmo4Huk: ,Mapapa lOpbn” Al

Ha 28.12.2012 r, TbproBuAT npeanoxuren e
npexsbpiun 5 Ha CTO OT KanuTana Ha
OpyxectBoto wunu 1,250 ©Oposa akumm oOT
Kanutana Ha gpyxectBoto Ha Pewnboy [pyn
Cobpsucuc Jinmntng - OpYyXKecTBO
npuTexasallo oblwo (NpsKo M Ype3 CBbp3aHu
nmua) 810 6pos unu CTo NpoueHTa OT akuunTe
C NpaBo Ha rnac Ha NpeanoXuTens.

C peweHne Ha MN3BbHpeaHo obwo cbbpaHue
Ha [pyxecTtBoTO, npoBegeHo Ha 07.01.2013 r,,
ca npuveTu NpoMeHn B Opos M HOMMHanNHaTa
CTOMHOCT Ha akuuute OT KanuTana Ha
OpyxectBoto. [lpomeHuTe ca BNucaHu B
TbproBckusi perncTbp KkbM AreHuuaTa no
BnncsaHuaTa Ha 05.02.2013 r.

Cnep BnucBaHe B TbproBCKUSA PErncTbp KbM
AreHu.vaa Nno BMUCBaHUATa Ha npomMaHaTa B
HOMWHana un 6pOF| Ha akuunnTe OT Kanutalla Ha
OpyxectBoto, Penboy [Ipyn CobpBucuc
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Limited 2,500 shares or 5% of the capital of the
Company.

Together (directly and via related parties),
Rainbow Malta (Holdings) Limited owns
49,998 ordinary, dematerialized, registered,
freely transferable shares with nominal
value of BGN 1 (one), or 99.996% of the total
capital of the Company.

The hypothesis of Art. 151A, par 1 and 2 of
LPOS doesn'’t apply, the rights of the
Shareholders have not been restricted and the
Tender Offerer doesn’t owe any compensation.

The members of the management and
controlling bodies of the Tender Offerer do not
own (either directly, via related parties or
indirectly under Article 149(2) LPOS) any voting
shares issued by The Company.

The Tender Offerer doesn’t own 2 ordinary,
dematerialized, registered, freely transferable
shares or 0.004% from the capital of Madara
Europe AD.

The Tender Offerer wants to acquire the 2 (two)
remaining ordinary, dematerialized, registered,
freely transferable share of Madara Europe AD,
subject to the Tender Offer (the “Shares”).

The Tender Offerer confirms its readiness to
acquire all Shares on the terms and conditions
contained herein.

Jinmntng nputexasat 2,500 6pos akumm unm 5
Ha CcTOo OT Kanutana Ha [pyxecTBoTo, a
Pennboy Manta  (Xonguhrc)  JlumuTtug
nputexaea npsiko 47,498 6Gpos akuum unu
94.996 Ha cTO OT KanuTana Ha [dpyxecTBoTO 1
ypes cBbp3aHo nuue Penboy Mpyn Cbpsucuc
Jinmntng 2,500 6post akuum unm 5 Ha cTo OT
kanutana Ha [pyxectBoto. O6wo (NpsAko u
ype3 cBbp3aHu nuua) PenHboy Manta
(Xonguure) Jlumutng nputexasa 49.998
Oposi OOMKHOBEHU, 6e3HaNN4YHU, NONMEHHM,
cBob6oaHo npexsbpnsemMu aKuum c
HOMUMHanHa cTonmHocT 1 (eauH) neBa BCSKa,
mnn 99.996 % ot obwmua kanuTan Ha
OpyxecTBOTO.

Xvnotesarta no un. 151a, an.1 n 2 ot 3MMUK
He e NpunoXxuma, npaBaTa Ha akUMOHepuTe He
ca 6unu orpaHnyaBaHu u NMpeanoXxutensaTt He
ObImKM obeslueTeHne.

UneHoBeTe Ha ynpaBuMTeNnHUss opraH Ha
Mpeanoxutena He npuTexasaT (HUTO NpPSKO,
HWTO 4Ype3 CBbp3aHW NMua, HUTO HEMpSKo Mo
yn. 149, an. 2 3MMUK) akumum ot kanutana Ha

OpyxecTtBoTO.

Mpeanoxutenat He npuTexasa 2 (gBa) 6pos
OOMKHOBEHK,  Be3HanuyHu,  perncTpupaHu,
cBobogHO npexBbpnsgemu akumu, unum 0.004%
OT KanuTana Ha ,Magapa tOpbn” AL

Mpeanoxutensar He npuTexaea n
Bb3HaMepsiBa fa npugobue 2 (gBa) Opos
OOMKHOBEHK,  Oe3HanuyHu,  perncTpupaHu,
cBOOOQHO MpPEXBbLPIISEMU aKUMM OT KanuTana
Ha ,Magapa Opwvn” A[., npegmer Ha
TbproeoTo npeanoxexue (,Akumumte").

MpeanoXxuTensaT NoTBbPXAaBa rOTOBHOCTTa CU
Aa npuagobre akuuWTe No peda U ycrnoBusiTa,
CbObpXallM ce B HacToAwoTo TbproBo
npeanoxeHue.
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5. OFFERED PRICE PER SHARE

The Tender Offerer offers price of BGN 3.33
for one share of Madara Europe AD.

This price is significantly above the nominal
value of the shares of the Company (BGN 1).

As of the registration of the Tender Offer in FSC
the Tender Offerer offers price of BGN 6.65 for
one share of Madara Europe AD (at that time
Mayfair Group AD).

This price is significantly above the nominal
value of the shares of the Company as of
10.12.0212 (BGN 2).

The change in the oferred price is result of the
change in the number of shares and the
nominal value of the shares, approved by an
Extraidinary General Shareholders’ Meeting,
convened on 07.01.2013 and have been
registered in the Commercial Registry on
05.02.2013.

D.I.S.L.Securities AD does not charge a
commission from the shareholders who have
accepted the Tender Offer via D.I.S.L.Securities
AD and regarding the execution of the
acceptance of the Tender offer and for the
transfer of shares in the Central Depository.
These costs are paid by the tender offeror.

5.1. Summary of the valuation

The offered price for one share of Madara
Europe AD is BGN 3.33.

The offered price is significantly above the
nominal value of the shares (BGN 1).

As of the registration of the Tender Offer in
FSC, the Tender Offerer offered price for
one share of Madara Europe AD (then
Mayfair Group AD) of BGN 6.65 (six sixety-
five levas).

The offered price was significantly above the
nominal value of the shares as of 10.12.2012
(BGN 2).

The changes in the oferred price are because
of changes in the nominal and the number of
shares approved by an Extraidinary General
Shareholders’ Meeting, convened on
07.01.2013 and have been registered in the

5. TNMPEONArAHA LEHA 3A EOHA AKLUNA

MpegnoxutenaT npegnara ueHa ot 3.33 nB..
3a egHa akuuA Ha ,,Mapapa FOpbn” ALl.

Tasn ueHa e 3Ha4YMTENHO Haj HoMWHanHaTa
CTOMHOCT Ha akuunTte Ha [pyxecTtsoTo (1 nB.).

KbM MOMEHTa Ha peructpyvpaHe Ha TbpProBOTO
npeanoxeHue B KoH Mpegnoxuntenat
npegnara ueHa oT 6.65 nB. 3a egHa akums Ha
.Magapa HOpbn” A, (toraBa ,Mendewp Npyn”
AL)

Tasn LeHa € 3Ha4dunTenHo Hag HOMUWHalrHaTta
CTOMHOCT Ha akummTe Ha ﬂ,py)KeCTBOTO KbM
10.12.12 - (2 nB.).

lMpomsiHaTa B npeanaraHarta LeHa ce ObiKK Ha
npoMeHn B Bpos MU HOMUHaNHaTa CTOMHOCT Ha
akumMmMTe OT Kanutana Ha LpyxecTBOTO,
npuetn c peweHne Ha W3BbHpegHo 06LWO
cbbpaHue Ha [pyKecTBOTO, MNpPOBEOEHO Ha
07.01.2013 r. »n BnucaHn B TBbProBckMs
perucTbp KbM areHuusita Mo BMMCBaHMATa Ha
05.02.2013 .

0.UN.C.N.CekiopuTuUinc He yabpa KOMUCUOHHA
OT NpUenuTe 4Ype3 Hero akuMoHepn BbB BPb3Ka
C M3NBbIHEHNETO Ha 3asBMEHNETO 3a NpuemMaHe
Ha TbproBoTO MpeanoxeHve n 3a TpaHcdepa
Ha akumuTe B L. Te3n pasxoaun ca 3a cMmeTka
Ha TbProBus NPeanIoXuTen.

5.1. Pe3ome Ha gaHHUTe OT OLleHKaTa

MpeanoxutenaT npeanara ueHa ot 3.33 nB.
3a egHa akuumAa Ha ,,Mapapa FOpbn” ALl.

Tasn ueHa e 3HaAYMTENHO Haj HoOMWHanHaTa
CTOMHOCT Ha akuuuTe Ha OpyxectBoTo (1 NnB.).

KbmM MoMeHTa Ha peructpupaHe Ha
TbpProBOTO npeanoxeHue B K®H
MpeanoxutenaTt npepnara ueHa ot 6.65 nB..
3a egHa akuua Ha ,,Mapapa HOpwvn” AL,
(ToraBa ,,Mendenbp MNpyn” AQl)

Tasn LueHa e 3Ha4dunTenHo Hag HOMUWHalrHaTa
CTOMHOCT Ha akummTe Ha ,D,py)l(eCTBOTO KbM
10.12.12 - (2 nB.).

MpomsaHaTa B npeanaraHarta LeHa ce AbIDKU Ha
npomsiHa B 6pos n HOMWHanHaTa CTOMHOCT Ha
akumMuMTe OT KanuTana Ha OpyxecTBOTO,
npueta c peweHve Ha W3BbHpeaHo 06LWoO
cbbpaHne Ha [IpyKecTBOTO, MNpPOBEAEHO Ha
07.01.2013 r. u BnuMcaHa B Tbproeckus
perucTbp KbM areHuusita no BAMCBaHMATa Ha
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Commercial Registry on 05.02.2013.

The offered price for one share of The
Company is BGN 3.33 (three leva and thirty
three levas).

There have been no transactions with the
shares of The Company on the BSE-Sofia
during the preceding 3 months; there is no
average weighted market price of the shares for
the previous 3 months.

The Tender Offerer has acquired shares of The
Company during the 6 months preceding the
registration of the Tender Offer in two
transactions with settlement 26.11.2012 on a
price of BGN 6.65. (this price have been paid
when the nominal was BGN 2 and after that the
nominal was changed to BGN 1 per share). If
the new nominal is taken into consideration the
change of the number of shares to 50,000, the
price per share paid by the Offeror is BGN 3.33.

The fair price per share under art. 5 of
Ordinance 41 equals the net asset value of the
Company or BGN 0.36. (this net asset value is
as of when the nominal was BGN 2 and the
number of shares was 25,000. After that the
nominal was changed to BGN 1 per shareand
the number of shares to 50,000). If the change
of the number of shares to 50,000 is taken into
consideration, the net asset value per share is
BGN 0.18.

The proce of the Tender Offer may not be lower
than: the fair value of the shares, the average
weighted market price of the shares for the
preceding 3 months; or the highest price for a
share paid by the Offeror during the 6 months
preceding the registration of the Offer. The
highest of the three is the price for a share paid
by the Offeror during the last 6 months — BGN
3.33.

There is no information on the trading of the
shares of the Company, as there has been no
trades on the regulated market since the
admission for trading on BSE-Sofia AD of the
shares of The Company.

The offered price for one share of The
Company from the Tender Offerer of BGN 3.33
(three thirty three leva) is equal to the highest of
the three prices.

The Financial Supervisory Commission has

05.02.2013r.

MpepnaraHaTa LeHa 3a egHa akUMA Ha
OpyxecTBOTO € 3.33 NB (TpMU NeBa u
TpupeceT U Tpwn).

lNpe3 nocnegHute 3 Meceua He € uMMano
caenkm ¢ akumm Ha [pyxectBoto Ha BPb-
Codhus; cpegHaTa npeTerneHa nasapHa UeHa
Ha akumMuTe 3a nocnegHwute 3 Meceua He e
HanmyHa.

Mpeanoxutenat e npugobun akuum Ha
IpyxecTBoTO npe3 6-Te Meceua npegu
perncTpaumsita Ha TbproBoTO NpPeasioXeHne; B
[Be cOenkm cbC ceTbiMeHT 26.11.2012 Ha
ueHa oT 6.65 nB. (Tasn ueHa e nnateHa npu
HOMWHAanNHa CTOMHOCT Ha akuuuiTe OT 2 NnB., B
nocrneacTBMe HOMMHaNbT Ha  akuuute e
npoMeHeH Ha 1 nB. 3a akums). AKo ce B3eme
npeasva npomsaHata Ha 6pos Ha akuuuTe Ha
50,000, ueHaTta Ha egHa akuusa nnaTeHa oOT
Mpepnoxutens ctasa 3.33 nB.

CnpaBegnuBaTta LeHa Ha akuuute no un. 5,
Hapenb6a Ne41 e paBHa Ha HeTHaTa CTOMHOCT
Ha aktmBute Ha [pyxectsoto unn 0.36 nB..
(Tasnm HeTHaTa CTOMHOCT Ha aKTUBUTE € KbM
otyeta ot 30.09.2012, korato HOMUHanHarta
CTOMHOCT Ha akuunTe e 2 nB. a BpoAT akumm e
25,000. B nocnencteume HOMUHAN®BT Ha akuunTe
€ NpoMeHeH Ha 1 nB. 3a akuus, a OposT akumm
ctaa 50,000). Ako ce B3eme npeaBug
npomsiHata Ha Opos Ha akuuuTe Ha 50,000,
HeTHaTa  CTOMHOCT Ha  aKkTMBute  Ha
OpyxecTBOTO 32 eAHa akuund ctasa 0.18 n..

LleHaTa Ha npeanoxeHMeTo He Moxe ga obae
Nno-HUCKa OT HaW-BMCOKaTa CTOWHOCT Mexay
cnpaeseanueaTta LieHa Ha akuuuTe,
cpegHonpeTerneHa LeHa npes3 nocnegHute 3
Meceua W HanW-BMCOKa LUeHa, 3annateHa oT
npeanoxutensa npes nocnegHute 6 meceua.
Han-Bucokata oT TpuTe e ueHaTta, 3annarteHa
OT NpeanoXntensa npes nocnegHute 6 meceua
—3.33 nB.

Hama mHdbopmaumsa 3a TbproBusiTa C akuuute
Ha [pyXecTBOTO, Tbi KaTO HEe € UMarno CAenku
Ha perynupaHusi nasap OT [JOMyckaHeTo 3a
Tbproeus Ha BOB-Codmss ALl Ha akummTe Ha
OpyxecTtBOTO.

lMpegnaraHata uUeHa 3a efHa akuua Ha
OpyxectBoTo OT [Npeanoxutens B pasMmep Ha
3.33 nB. (Tpy neBa n TpUaeceT U TPU CTOTUHKK)
€ paBHa Ha HaW-BUcokaTta OT TPUTE LIeHMW.
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not approved nor denied approval of the fair
price of the shares which are subject to the
Tender Offer, and FSC does not bear any
responsibility for the thruthfulness or the
completeness of the information herein.

The current valuation is made as of 6
December 2012, and it’s valid until the expiry
date of the period of acceptance of this tender
offer.

5.2. Methodology

According to Art. 150(6) of LPOS, the Tender
Offer under 149a should include methodology
of the offered price. The methodology should
include the fair price of the shares, calculated
according to the general accepted valuation
methods, under Ordinance 41 from 11.06.2008
for the requirements for the content of the
methodology of the price of the shares.

According to Art. 150(7) of LPOS, the price of
tender offers under Art.149, para 8 as well as
under Art. 149b may not be lower than:

- The fair value of the shares

- the average weighted market price of the
shares for the preceding 3 months;

- the highest price for a share paid by the
offeror, related to him persons or the
persons under Art. 149 para 2, during the
6 months preceding the registration of the
offer.

The fair value of the shares, which are actively
traded, is calculated as the weighted price of
closing or similar price for the last trading day
on which there have been transactions within
the last 3 months before the dare of the
valuation.

As the shares are not actively traded under
Ordinance 41, the fair value of the shares is
calculated as the weighted average of the value
of the shares under the following three
methods:

- discounted cash flow;

Komucussma 3a c¢puHaHcoe Had3op He e
odo6pusna, HUMo e omka3aJsia o0obpeHue Ha
cnpaeednueama yeHa Ha  akyuume,
npedmem Ha mbp2060MO nNpeodsioKeHue U
He HOCU Om2080pPHOCM 3a eepHocmma u
nnHomMama Ha cbObpXawume ce @
obocHoekama OaHHU.

Hactoswarta obocHoBka e uM3rotBeHa Ha 6
nekemepu 2012 n e BanugHa 0O M3TMYaHe Ha
CpoKa 3a MpuMemMaHe Ha HacTosIWOTO TbProBo
npeanoxexHue.

5.2. PassicHeHue Ha npepgnaraHarta LeHa

CwvrnacHo pasnopegbata Ha un. 150, an. 6 ot
3MMUK npeanoxexHneto no un. 149a cneaBa
ha BknwyBa obOOCHOBKA Ha npegnaraHaTa
ueHa. B obocHoBKaTa ce nocousa
crnpaBegnuBata LEHa Ha efHa akumst Ha
OPYXEeCTBOTO, W34YMClieHa Bb3 OCHOBa Ha
o6LWOoNpMeTM OUEHBbYHN MeToan, CbobpasHo
pasnopegdbute Ha Hapepmba Ne 41 ot
11.06.2008 r. 3a u3UCKBaHMSATA  KbM
CbAbpXXaHNETO Ha 0oDOCHOBKaTa Ha LieHaTa Ha
akuuure.

Cnopeg un. 150, an. 7 3MMUK, ueHata Ha
TbproBute npeanoxeHns no u4n.149a ot
3MruK, He moxe ga 6bae no-HUCKa OT Ham-
BMCOKaTa CTOMHOCT MEXAy:

- cnpaBeagnmMBata UeHa Ha akuuAaTa

- cpepgHaTa npeTerneHa nasapHa LieHa Ha
akumuTe 3a nocnegHuTe 3 Mecela

- Hal-BMCOKaTa LUeHa 3a efHa aKuus,
3annateHa OT  NpeanoxuTens,  oT
CBbp3aHWTE C HEero nuua unu ot nuuara
no un. 149, an. 2 npe3 nocnegHute 6
Meceua npeau  perucTpauusata  Ha
npeanoxeHneTo.

CnpaBegnveaTa LeHa Ha akuumiTe, TbpryBaHu
aKTMBHO, Ce Onpeaens KaTto cpegHonpeTerneHa
CTOMHOCT OT LieHaTa Ha 3aTBapsiHe wnu apyr
aHanoruyeH rmnokasaten 3a nocrnegHus [AeH,
npes KOWTO ca CKMAYEeHU caenku npes
nocregHuTe TpM  Mecela, Npeaxoxaally
paTtaTta Ha obocHoBKaTa.

TbN KaTo akumMsTa He € aKTUMBHO TbpryBaHa
cbrrnacHo Hapepba 41, cnpaeegnveaTa LeHa
Ha akumuTe ce onpegens KaTo
cpefgHonpeTerfeHa BefiMdnuHa OT CTOMHOCTUTE
Ha akuuuTe, NOMyYeHW CbIMacHO crneaHuTe
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- net asset value; and

- market multiples from publicly traded peer
companies.

The current valuation is as of 06 December
2012, and the period of its validity is untill the
expiration of the period for acceptance of the
Tender Offer.

5.2.1. Discounted Cash Flows

The Company is registered in the Commercial
Register on 31.08.2008 with the following scope
of activity: production, import, export and
commerce with goods, acquisition,
management and diposal of real estates and
property rights, construction activities, catering,
hotel, restaurant, tourist, advertising activities
and services, telemarketing, as well as any
other activity tha is not prohibited by the
applicable law.

Since its establishment, to the date of the last
financial statement of the Company, The
Company has not had any operating revenues
and as it had operating expenses and resulting
loss for the relevant periods, has resulted in
negative operating and free cash flows for the
previous periods.

The abovementioned historical trends and the
lack of operations, new products, services or
contracts, do not foresee any change in the
negative cash flows. This makes practically
irrelevant and impossible the preparation of
valuation under the discounted free cash flow
method.

5.2.2. Net Asset Value

The net asset value is calculated as you
substract from the total assets of the Company
all its liabilities.

The net asset value of The Company as of

OLEHBYHM METOAMU:

- MeTod Ha [OWUCKOHTUpPaHWUTE MNapu4HU
noTouu;

- MeTod Ha HeTHaTa CTOMHOCT Ha
aKTuBuTE, U

- MeTog Ha na3apHuTe MHOXUTENN Ha
apyxecrtBa-aHarnosu.

Hactosiwiata obocHoBka € um3rotBeHa Ha 6
aekemepu 2012 n e BanuaHa Ao M3Tu4aHe Ha
CpoKa 3a NpuemaHe Ha HacTOoSILLOTO TbProBo
npeanoxeHune.

5.2.1. MeTtoa Ha CKOHTUPAHUTE HETHU
napuyHu noToum

Mendebp Tpyn Ad e ydpegeHo w
peructpupaHo B TbproBCKMS perucTbp Ha
31.08.2008 roguHa C OEWHOCT MpOM3BOACTBO,
BHOC, U3HOC W TbProBuUsi C MPOAYKTW; CAENKM Ha
npugobusaHe, ynpasfieHne 1 pasnopexgaHe c
HEeABVWKUMW MMOTU U BELLHM NpaBa BbpXy TAX,
cTpouTenHa AeNHOCT; KeTbPUHI, XOTennepcka,
pecTopaHTbOpCcKa, TypucTUYecKa, peknamHa
OENHOCT W yCnyrn, TenemapKeTUHr, KakTo U
BCSika Apyra OenHOCT, He3abpaHeHa OT 3akoHa.

OT yypensiBaHeTo cU 4O AaTaTta Ha NnocrnegHus
oTyeT Ha [pyxecTBoTo, [pyKEecTBOTO He e
OTYeno npuxoauM OT [AelHocTTa M npeasua
onepaTMBHWTE pas3Xxoau e oTyeno 3aryba 3a
CbOTBETHUTE Neproan, e AOBEeNo A0 HeraTUBHU
onepaTUBHN 1 CBOGOOHM MapuUYHKX NOTOLM Npe3
npeaxoaHuTe nepuoaum.

[openocoyeHUTe WCTOpPUYECKM TpeHaoBe W
nuncata Ha OEeVHOCT, HOBM MPOAYKTW, YCIyru
WnuM LOroBopu, He npeanonaraT MPOMsiHA Ha
HeraTMBHUTE NapuyHW notoun. ToBa npaBu
npakTudeckn 6e3CMUCNIEHO U HEBB3MOXHO
M3roTBSHETO Ha oOueHka NO MeToda Ha
CKOHTUpaHUTE NapuU4HK NOTOLN.

5.2.2. MeTtoa Ha HeTHaTa 6anaHcoBa
CTOMHOCT Ha aKTUBUTe

HeTHaTa 6anaHcoBa CTOMHOCT Ha akTUBUTE ce
Kankynupa Kato OT oOwuTe akTmBuM Ha
[pyxecTBOTO Ce n3BaasaT BCUYKM NacUBW.

HeTHaTa GanaHcoBa CTOMHOCT Ha aKTUBUTE Ha
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30.09.2012 is BGN 9 thousand, which when
divided by 25,000 shares, results in BGN 0.36
per share.

Net asset value

30.09.2012
Total assets 31
Current assets 22
Long-term assets 0
Net asset value 9
Number of shares (thousands) 25
Net asset value per share 0.36

(BGN)

U3touHuk: Unaudited interim financial
statements of Madara Europe AD as of
30.09.2012

This net asset value is as of when the nhominal
was BGN 2 and the number of shares was
25,000. After that the nominal was changed to
BGN 1 per shareand the number of shares to
50,000). If the change of the number of shares
to 50,000 is taken into consideration, the net
asset value per share is BGN 0.18.

5.2.3. Multiples on comparable
public companies

The standard practice in the preparation of
valuation under the market multiples of publicly
traded peer companies is: i) find publicly trated
peer companies (activity, size, market
capitalization, geography, etc.); and ii) use
multiples derived from their relevant financial
parameters (revenues, EBITDA, EBIT, net
profit, etc.) to their market capitalization.

As the company doesn’t have any revenues or
profits, the preparation of valuation under the
method of market multiples of publicly traded
peer companies is practically irrelevant and
impossible as even if we find peer companies
with similar scope and market capitalization,
which have no revenues and profits, we won'’t
be able to derive their multiples, nor can we use
them to compare with The Company, as the

OpyxectBoTo kbM 30.09.2012 r. € B pa3mep Ha
9 xun. nB., KOeTo pasgeneHo Ha 25,000 6posi
akumm Ha [pyxectBoto npasu 0.36 nB. Ha
akums.

HeTHa 6anaHcoBa CTOMHOCT

30.09.2012
Ha aKTUBUTEe
060 akTMBU 31
KpaTkocpoyHu nacmem 22
ObnrocpoyHun nacusu 0
HetHa 6anaHcoBa cToMHOCT 9
Ha aKTUBUTE
Bpown akuum (xun.) 25
HetHa 6anaHcoBa cToMHOCT 0.36

Ha akTMBMUTE Ha 1 akuma (nB.)

U3TouHukK: HeodumupaH mexOuHeH ¢huHaHCco8
omyem Ha ,Madapa FOpvn” A4 kbm 30.09.2012
200uHa.

Ta3n HeTHa CTOMHOCT Ha aKkTUBUTE € KbM
otyeta o1 30.09.2012, Korato HOMMHanHaTa
CTOMHOCT Ha akumuTe e 2 nB. a bposT akuum e
25,000. B nocneactBme HOMUHAMbLT Ha akumMnTe
€ NpoMeHeH Ha 1 NnB. 3a akuus, a 6posaT akuum
ctaa 50,000). Ako ce B3eme npeasug
npomsiHata Ha 6pos Ha akuuute Ha 50,000,
HeTHaTa CTOMHOCT Ha akTUBUTE Ha
OpyxecTBOTO 32 egHa akuma ctasa 0.18 nB.

5.2.3. MeTopa Ha nasapHuTe
MHOXUTESNN Ha ApYyXecTBa-
aHanosu

CrtaHgapTHaTa NpakTMka MNpyv U3roTBSHETO Ha
OoLeHKa Mo MeToda Ha MnasapHUTE MHOXUTEnu
Ha nybnvyHM ApyxecTBa aHanosu e: i) ga ce
HamepsaAT  nybnuyHWM  OpyxecTBa  aHanosu
(fpeomeT Ha [OenHocT, pasMep, MnasapHa
KanuTanu3auus, reorpad)cko MecTonosoXeHne
n ap.); v ii) ga ce usnonseat KoeuUMEHTU
0asupaHn Ha TexHuTe (hMHaHCOBU nokasaTenu
(npuxoan, EBITDA, EBIT, uncta nevyanba wu
p.) cnpsiMo TAXHaTa kanuTanusaums.

MpeoBua dakta, Ye [OpYKeCcTBOTO HsMa
OENHOCT, HUTO npuxoau unM  nevanodw,
M3roTBAHETO Ha OUeHka no MeToda Ha
nasapHuTte MHOXNTENN Ha I'Iy6]'|VNHI/I
OPYXeCTBa aHanosn cTaBa NpaKTUYecKu
0€e3CMNCNEHO N HEBB3MOXHO, Tbl KAaTO 4OpU U
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Company has neither revenue, nor profits.

5.2.4. Fair value of the shares

According art. 5 (1) under Ordinance 41 for the
content of the valuation of the shares of a public
company, we have reviewed the following
methods:

- Discounted net cash flows
- Net asset value

- market multiples of publicly traded peer
companies

As the company doesn’t have any revenues or
profits, the first and the third methods cannot be
used and consequently have impact on the
valuation of the Company.

The fair value of the shares of The Company
equals the net asset value of the Company or
BGN 0.18 per share.

The Financial Supervisory Commission has
not approved nor denied approval of the fair
price of the shares which are subject to the
Tender Offer, and FSC does not bear any
responsibility for the thruthfulness or the
completeness of the information herein.

The current valuation is made as of 6
December 2012, and it’s valid until the expiry
date of the period of acceptance of this tender
offer.

Summarized financials

2009 2010 2011
thou. thou. thou.

4a Hamepum JpyxecTBa c nogobHa AenHOCT u
nasapHa kKanuTanusauus, KOMTO  HAmar
onepaTMBHW Mpuxogu u nedvanbu, HaAMa pJa
MOXEM Aa M3BaAUM TEXHUTE MHOXWUTENWU, HUTO
we MOXemM Ja M M3NON3BamMe  KbM
OpyxectBoTO, T KaTto [pyXKecTBOTO HAMa
HUTO NPUXOAM HMTO Nevanba.

5.2.4. CnpaBepnuBa LeHa Ha aKuuuTe

CovrnacHo un. 5, an. 1 ot Hapen6a Ne 41 3a
N3CKBaHUATA KbM CbAbPXaHMETO Ha
obocHOBKaTta Ha LeHaTta Ha akuuuTe Ha

nybnm4yHO  ApYXeCTBo, ca npernegaxu
cnegHuTe metToaun:
- MeToda Ha CKOHTUPpaHUTE HETHU
napu4yHu noTtouw,
- MeToga Ha HeTHaTa  OanaHcoBa

CTOWHOCT Ha akTusuTte u

- MeToga Ha nas3apHuM MHOXUTENN Ha
ApyxecTtBa-aHalio3n.

MpenoBua dakta, 4Ye [OPYKECTBOTO Hsma
[AeNHOCT, HUTO NPUXOAMW U nevandu, NbpPBUAT K
TPeTUAT MeTo He moraT aa 6baaT M3nonssaHu
M CbOTBETHO pfa pjoBedatr no OOEeKTMBHO
dopmumpa Ha ueHa Ha [pyxecTBoTO.

Taka cnpasBegnueBaTa UeHa Ha akuuuTe Ha
.Mendebvp pyn” A e paBHa Ha HeTHaTa
CTOMHOCT Ha aKkTmeBuTe Ha [pyXecTBOTO unn
0.18 nB. Ha akuus.

Komucussima 3a c¢puHaHcoe Had3op He e
odobpuna, HUMoO e omka3asia 00ob6peHue Ha
cnpasedsiueama yeHa Ha  akKyuume,
npedmem Ha mbp2080MoO nNpeodsioKeHUe U
He HOCU Ome208OpPHOCM 3a eepHocmma u
nbnHOomama Ha cbObpPXawume ce 8
ob6ocHoekama OaHHU.

Hactosiwata obocHoBka e u3rotBeHa Ha 6
pekemepu 2012 n e BanugHa OO U3TUYaHe Ha
CpoKka 3a npuMemMaHe Ha HacTosIWOTO TbProBo
npeanoxexHue.

5.3. CucrematusumpaHa comHaHcOBa
nHcpopmauusa
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BGN BGN BGN
Net revenues 0 0 0
COGS 0 0 0
Gross profit/loss 0 0 0
Operating expenses 18 15 8
Operating profit/loss 18 15 -8
Financial income/loss 0 0 0
Profit/loss before
taxes -18 - -15 -8
Net profit/loss 18 -15 -8
Operating earnings 072 -060 -0.32
per share
Net earnings per -0.72 -0.60 -0.32
share
Cash 46 38 33
Net operating capital 32 17 9
Total assets 46 38 33
Total liabilities 14 21 24
Total equity 32 17 9
Net book value 1.28 068 0.36
30.09 30.09 30.09
2010 2010 2010
thou. thou. thou.
BGN BGN BGN
Net revenues 0 0 0
COGS 0 0 0
Gross profit/loss 0 0 0
Operating expenses 14 5 2
Operating profit/loss 14 -5 -2
Financial income/loss 0 0 0
Profit/loss before
taxes -14 -5 -2
Net profit/loss 14 5 -2

2009 2010 2011
XWIN.  XWM.  XuWI.
ne nB ns
HeTHu npuxoau ot 0 0 0
npogaxom
CebecTonHOCT Ha 0 0 0
npogaxéute
BpyTtHa
nevyan6a/saryba 0 0 °
AIM. pa3xoam u 18 15 8
pasxoau 3a nposaxoa
I'Ietlan6a/33ry6a oT 18 15 -8
AenHocTTa
®uHaHcoBU Npuxoan 0 0 0
n pasxoam
Mevan6a/3aryba
(Npeny pasxoau 3a 18 -15 8
AaHbLK)
HeTtHa
nevyan6a/saryba 18 o ®
I'Ie:4an6a oT -0.72 -060 -0.32
AeHOoCTTa Ha akums
HeTtHa nevan6a Ha 072 -0.60 -0.32
akums
MapuuHK cpeacTea 46 38 33
HeTteH obopoTeH 32 17 9
Kkanutan
OO0LLa CTOMHOCT Ha 46 38 33
aKTnBUTE
O6La CTONHOCT Ha 14 21 24
nacusuTe
O6La CTONHOCT Ha 32 17 9
cobCcTBEHUSA kanuTan
BanaHcoBa cTonHoCT 128 068 036
Ha aKums
30.09 30.09 30.09
2010 2010 2010
XWIN.  XWUM.  XuWn.
nB ne nB
HeTHu npuxoam ot 0 0 0
npoaaxom
CebecTonHOCT Ha 0 0 0
npogaxéute
BpyTtHa
nevyan6a/saryba 0 0 °
Apnm. pasxoam v 14 5 2
pasxoay 3a npogaxba
I'Ietaan6a/33ry6a oT 14 5 -2
[elHocTTa
®uHaHcoBM Npuxoan 0 0 0
1 pasxoam
Mevan6a/saryba
(npeau pasxoay 3a -14 - 2

AaHbLK)
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Operating earnings

HeTtHa

-0.56 -0.20 -0.08 -14 -5 -2

per share nevanoda/saryba

Net earnings per -0.56 -0.20 -0.08 Mevanba ot 056 -0.20 -0.08

share OeMHOCTTa Ha akuusi

Cash . . 38 33 31 HeTtHa nevanba Ha 056 -020 -0.08

Net operating capital 17 12 9 akumns
MapunyHu cpencrea 38 33 31

Total assets 38 33 31 HeTeH obopoTeH 17 12 9
KanuTan

Total liabilities 21 21 22 O6La cTonHOCT Ha 38 33 31
aKTuBuTe

Total equity 17 12 9 O6La cTonHOCT Ha 21 21 22
nacmsBuTe

Net book value 0.68 048 0.36

OO6La CToMHOCT Ha

17 12 9
cobcTBEHMA KanuTan

N3TouHuk: Audited financial statements of
Madara Europe AD as of 31.12.2009,
31.12.2010 u 31.12.2011, and unaudited
financial statements as of 30.09.2010,
30.09.2011 and 30.09.2012.

Past financial results can not necessarily be
considered indicative of the future financial
performance of the Company and the interim
financial results can not be considered to be
indicative of the annual financial results of the
Company.

The annual and interim financial reports of the
Company audited and unaudited, are available
at the address of "Madara Europe" AD , 82,
Kniaz Boris I, fl. 2, ap. 3, Odessos District,
Varna, Bulgaria, and the Company's website
www.mayfairgroup.bg.

6. SECURITY FOR THE RIGHTS OF THE
SHAREHOLDERS WHICH MIGHT BE
LIMITED ACCORDING TO ART. 151A,
PAR. 4 OF THE LPOS

As of the preparation of this Tender Offer the
Articles of Association of Madara Europe AD
(formerly Mayfair Group AD) do not foresee any
restrictions to the voting rights of the shares or

BanaHcoBa cTomHoOCT
Ha akuus

0.68 048 0.36

U3TouHunk: OdumupaHu 200UWHU hUHaHCco8U
omyemu Ha ,Madapa KOpbn” AL Kbm
31.12.2009, 31.12.2010 u 31.12.2011, u
HeoOumupaHu MexOUHHU ¢huHaHco8U omyemu
kbMm 30.09.2010, 30.09.2011 u 30.09.2012
200uHa.

MpeaxodHUTe MHAHCOBK pesynTaTtu He MoraT

HenpemeHHo da  6GbaaT  cuMTaHuM 3@
nokasatenHu 3a ObdewmTe  PUHAHCOBWU
pesyntatu  Ha  [IpyXecTBOTO, Kakto "

MEeXOUHHMTE (PMHAHCOBWU pe3ynTaTy He Mmorat
Ja ce cuiTaT HenpemeHo 3a nokasaTenHu 3a
roauwHuTe  (MHaHCOBM  pe3ynTaTm  Ha

OpyxecTtBoTO.

FogvwHWTEe N MEXAMHHU (PUHAHCOBUTE OTYETHU
Ha [pyXecTBOTO, KakTo oAuTMpaHWUTe, Taka Wu
HeoQMTUpaHUTE, Cca HanuM4yHM Ha agpeca Ha
.Magapa KOpbn” All, cbCc ceganuwie n agpec
Ha ynpaBneHue obnact BapHa, obwuHa BapHa,
rp. BapHa 9002, paiioH p-H Opgecoc, 6yn. ,KHa3
Bopuc 1 No 82, er. 2, an. 3, kakToO U Ha
WHTEpHET  cTpaHuuata Ha  [pyXecTBOTO
www.mayfairgroup.bg.

6. OBES3LWETEHUE 3ANPABATA HA
AKUMOHEPUTE, KOUTO MOIAT A
BbOAT OFPAHUYEHU CBITMACHO
Yn. 151A, All. 4 OT 3MMUK

KbM MOMEHTa Ha M3roTBAHE Ha HACTOALOTO

TbProBO nNpeanoxeHne YcraBbT Ha Magapa
KOpbn AL (npeguwHo HanMeHoBaHue
.Mendebp [Ipyn” Ad) , He npeaswxaa
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extraordinary rights in the benefit of any of the
shareholders to elect or remove any of the
members of the Management Bodies of the
Company. There are no such restrictions
neither in agreements between the “Mayfair
Group” AD and the shareholders nor between
the shareholders of “Mayfair Group” AD.

In the light of the abovem the rights of the
Shareholders under Art. 151A, para 1-3 of
LPOS have not been restricted in any way and
the Tender Offerer doesn’t owe any
compensation under Art. 151A, para 4 of LPOS.

7. PERIOD FOR ACCEPTANCE OF THE
TENDER OFFER

The period for acceptance of the Tender Offer
is 28 days from the date of publication of the
Tender Offer in two central daily newspapers,
as described in section 15 herein.

The Tender Offerer has the right to extend the
period up to the maximum legally allowed
period of 70 days from the date of publication of
the Tender Offer. The change must be
registered in the FSC and submitted to the
management body of The Company, the
representatives of the employees of the Tender
Offerer or, if there are no such representatives,
to the employees, and the regulated market on
which the shares of The Company are admitted
for trading. The change must be published
without delay in the two central daily
newspapers referred to in section 15 herein.

In case the period for acceptance of a
competing tender offer terminates after the
termination of the period of an earlier published
Tender Offer, the period of all earlier published
tender offers is, notwithstanding Art. 150, para
11 of the LPOS, extended up to the time
allowed for the acceptance of that competing
tender offer.

orpaHuYeHNst BbPXYy MpaeBata Ha rnac no
akuMmMTe UNM  BbpXy MNPEexBbpSISHETO Ha
akuMmTe UM M3KIIOYMTENHM NpaBa B nonsa Ha

HSKOM  OT  akuuMoHepute 3a u3bop
oTCTpaHsiBaHe Ha yrieHoBeTe Ha
ynpaBuUTENHUTE OpraHW Ha  OpPYXKeCcTBOTO.

TakuBa orpaHn4yeHna He ca npegBuageHn U B

crnopasymMmeHusi mexay  [dpyxecTtBoTo "
akumoHepuTe U Mexay akuuoHepuTe Ha
LpyxecTBoTO .

Mpensng N3MOXEHOTO, npaearta Ha

akumoHepute no un. 151a, an. 1-3 ot 3MMUK
He Ca OrpaHU4YeHN MO HUKAKbB HA4YUMH U
Mpeonoxutenat He gbkn obeslweTeHne,
cbrnacHo un.151a, an. 4 ot 3MruK.

7. CPOK3ANPUEMAHE HA
TbProBoTO NPEANOXEHUE

CpokbT 3a npuemaHe Ha  TbproBoTo
npeanoxexHve e 28 (aBageceT v ocem) AHW OT
Aatata Ha nybnukyBaHe Ha TbproesoTo
npeanoXxeHve B ABa LEHTpanHu exeaHeBHMKa
no . 15.

Mpeanoxutenat Moxe [a YObIDKM cpoka 3a
npuemaHe Ha TbproBoTo npeanoxeHve B
paMKUTE Ha MakCMManHO OONYCTUMMUS 3aKOHOB
cpok ot 70 (cegempeceT) OHM OT [eHs Ha
nyonvkyBaHe Ha TbproBoTO nNpeanoXeHue.
lMNpomsaHaTa ce peructpupa B KomucuaTta 3a
MHaHCOB Haa3op W ce npeactaBa  Ha
ynpaBuTenHuss opraH Ha [pyXKecTBOTO, Ha
npeacTaBUTENUTE  Ha  CyXuTenute  Ha
Mpeanoxutena unu Ha cnyxuTenute, Korato
HAMa TakuBa NpPEACTaBMTENM, KAKTO U Ha
perynupaHns nasap, Ha KOWTO ca npueTu 3a
TbproBus akuuuTe Ha OpyxecTBOTO.
MpomsiHaTa ce nybnukyBa He3abaBHO B ABaTa
LeHTpanHu exegHeBHMKa no T. 15.

B cnyyar, 4e CpPoOKbLT 3a MpuemMaHe Ha
KOHKYPEHTHO TBProBO MNPEANOXEeHNe u3Tmya
cneg  cpoka 3a  nNpuemMaHe Ha  no-paHo
ny6nvkyBaHOTO TbProBo NpeanioxXeHne, CPoKbT
3a NpuemMaHe Ha BCUYKU MO-paHo nyGrvKyBaHu
npeanoXxeHns ce yObibkaBa [[O Cpoka 3a
npuemMaHe Ha TOBa KOHKYPEHTHO TbpProBo
npegnoXxeHve, He3aBUCMMO OT pasnopenbaTa
Ha un. 150, an. 11 3MMUK.
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Any subsequent extension of the period for
acceptance of the Tender Offer under Art. 155,
para 4 of LPOS, extends the period of
acceptance of all other tender offers, in case
the period of the latter terminates before the
extended period of the former, notwithstanding
the regulations under Art. 150, para 11 of the
LPOS.

Pursuant to Article 33(4) of FSC Regulation 13,
no change in the Tender Offer may be
published later than 10 days before the expiry
of the time allowed for the acceptance thereof.

8. FUNDING FOR THE ACQUISITION OF
THE SHARES

Rainbow Malta (Holdings) Limited will use own
funds to finance the acquisition of the Shares.
The funds have been transferred to an account
in the Investment Intermediary.

As an evidence of the availability of the
necessary funds, the following documents have
been attached to the Tender Offer: money
transfer order from Rainbow Malta (Holdings)
Limited to KBC Securities, Bulgaria Branch;
Declaration from the CEOs of KBC Securities,
Bulgaria Branch from 30.01.2013; bank transfer
document from 30.01.0213; Declaration from
the representatives of D.I.S.L Securities AD and
Certificate from Commercial Bank Allianz
Bulgaria AD for executed money transfer from
KBC Securities, Bulgaria Branch, acting on the
account of the Tender Offerer.

9. INTENTIONS OF THE TENDER
OFFERER FOR THE FUTURE
OPERATIONS OF THE COMPANY AND
THE TENDER OFFERER

The intentions of the Tender Offerer for the
future operations of the Company and Rainbow
Malta (Holdings) Limited are the following:

MocnedBawo yaobimkaBaHe Ha Ccpoka 3a
npuemMaHe Ha TbProBO MpeasiokeHne no peaa
Ha 155, an. 4 ot 3IMNUK ygbmkaBa cpoka 3a
npuemMaHe Ha BCUYKU TbProBY NPELnOXeEHUs B
crnyyaute, KoraTo CpOKbT 3@ MpUMEMaHe Ha
nocrnegHuTe  U3TMYa npegu  nocnegsallo
yObImKeHNs CPOK, He3aBUCUMO oT
pasnopegbata Ha yun. 150, an. 11 ot 3MMLUK.

CobrnacHo yn. 33, an. 4 ot Hapen6a Ne13 Ha
K®H npomeHn B TbproBOTO npennoxeHue He
mMoraTt ga 6baart nybnukyBaHu Mo-kbcHoO oT 10
OHV Npeaun M3ThyaHe Ha cpoka 3a NpueMaHeTo

My.

8. ycnosua HA PUHAHCUPAHE HA
NMPUOOBMBAHETO HA AKLUMUTE

PerH6oy ManTa (XonguHre) Jiumutng we
n3nonsea cobCTBEHU cpeacTBa 3a
dmHaHcupaHe Ha npugobueaHeTo Ha AKkuuuTe.
CpepcTtBaTta ca OCUTYpeHU 1 ce CbXpaHsiBaT no
CMeTKa Ha YMb/THOMOLLEHUS MHBECTULIMOHEH
NOCPEeLHUK.

KaTo gokasaTencrso 3a Hann4neTo Ha
HeobxooumMuTe CpeacTBa ca NPUNOXKEHN
HapexgaHe ot PenHboy ManTa (XonguHre)
JinmnTng 3a NpexBbpnsiHe Ha NapU4HK
cpeactBa, go Keit bu Cun Cekioputunc, KrnoH
Bwnrapus, Jeknapaumsa ot ynpaBuTenute Ha
Ken Bu Cu Cektoputuc ot 30.01.2013,
KpeanteH npesog ot 30.01.2013 r.,
Oeknapauus ot npeacrasnsasawmte O.1.C.J
Cekioputuc Al n YgoctoeepeHue ot Tb
AnvaHu Benrapua Al 3a n3BbplleH napudeH
npesoAd OT cTpaHa Ha Ken 6u Cn Cekioputnc —
knoH Bwrirapus, gencrealy, 3a cMeTka Ha
TbpProBus NpeanoXuTen.

9.  HAMEPEHUS HA NPEONOXWUTENSA
OTHOCHO BbAELLATA OEMHOCT HA
OPYXECTBOTO

HamepeHusTa Ha Mpegnoxutens 3a 6baeLwarta
OenHoct Ha Ha Magapa tOpbn ALl (NpeanwHo
HaumeHoBaHune ,Mendebp pyn” A) u Ha
PeiHboy Manta (XonguHrc) Jumutng ca
crnegHuTe:
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a)

b)

c)

Transformation or liquidation of the
Company and the Tender Offerer.

The Tender Offerer doesn’t have any
intentions to transform or liquidate
neither the Company, nor Rainbow
Malta (Holdings) Limited.

Change in the capital of the Company
and the Tender Offerer within one year
of the termination of the Tender Offer.

As of the registration of the Tender
Offer in FSC, the Tender Offerer plans
to change the nominal value of the
shares to BGN 1 (one Bulgarian lev)
each and hence the share capital of the
Company will consist of total of 50,000
(fifty thousand) shares. Each
shareholder holding 1 (one) share with
nominal value BGN 2 (two) shall
receive 2 shares with nominal value
BGN 1 (one).

The changes in the oferred price are
because of changes in the nominal and
the number of shares approved by an
Extraidinary General Shareholders’
Meeting, convened on 07.01.2013 and
have been registered in the Commercial
Registry on 05.02.2013.

The offeror does not plan changes in
the amount of the capital of Malta
Rainbow (Holdings) Limited apart from
the listed above.

Change in the operational and financing
strategy of the Company and the
Tender Offerer for the current financial
year and the year after that.

On an Extraordinary General Meeting
convened on 7.01.0213, is approved a
change in the business activity of the
Company. The change has been
registered in the Commercial Registry
on 05.02.2013. The current business of
the Company is:

Investments in real estate, including to
buy and to sell real estate, investments
in land, infrastructure, residential and
vocational properties, acquisition of
other companies, consultancy services

a)

b)

c)

[peobpa3sysaHe unu npekpamsieaHe Ha
Opyxecmeama.

He ce npegswxaa npeobpasysaHe unu
npekpaTsaBaHe Ha OpyxecTeaTa.

lpomeHu 6 pasmepa Ha kanumarna Ha
Opyxecmeama 8 cpok 00 eOHa 200uHa
om cKrroYyeaHemo Ha coenkama.

Kbm MoOmMeHTa Ha peructpaums Ha
TbproBoTo npeanoxexHme B KOH
MpeonoxutenaTt nnaHupa ga npoMeHu
HOMWHanNHaTa CTOMHOCT Ha akuuuTe Ha
1 nB. (eguMH neB) 3a BCSAKa akums U

cnepoBaTtenHo KanutanbT Ha
[pyXecTBOTO Lle ce CbCToM OT 06LLo
50,000 (meTpeceT Xxunsau)  akuuu.

Bcekn akumoHep, KOMTo nputexasa 1
(egHa) akumsa ¢ HOMMHaNHa CTOMHOCT 2
(oBa) neeBa wWe nonmyun 2 akumm c
HOMMHarnHa CTOMHOCT 1 (e4uH) neB.

[MpomeHnTte B Opos u HOMUMHanHaTa
CTOMHOCT Ha akuuuTe OT KanuTana Ha
[pyxecTBOTO ca nNpueTu ¢ pelleHne Ha
N3BbHpeaHo obwo cbbpaHne Ha
OpyxecTtBOTO, npoBeaeHo Ha
07.01.2013 r. u BnucaHn B TbproBckus
perncTbp KbM areHuusATa no
BnuceBaHudaTa Ha 05.02.2013 r.

MpennoXxutenat He nnaHWpa MpPoOMEHU
B pa3mepa Ha kanuTtana Ha PenHboy
Manta (XonguHrc) JlumuTtug, W3BBH
nocoyeHuTe.

OcHosHama OeliHocm u ¢huHaHcoeama
cmpameeausi Ha Opyecmeama 3a
mekywama u credsaujama
¢uHaHcos8a 200uHa.

N3BbHpegHo o06Wwo cbbpaHue Ha
OpyxecTBOTO, nposegeHo Ha
07.01.2013 r. e npueTa npomsiHa B
npegmeta Ha AenHocT Ha
apyxecTtBoTo. [lpomsiHaTa e BnMcaHa B
TbproBckus perucTbp KbM areHumsaTta
no BnucBaHusaTa Ha 05.02.2013.
[NoHacTosWwemM gpyxkectBoTO € C
npegMmeT Ha OeNHOCT:

MHBECTUpaHe B HeaBWXUMU UMOTMW,
BKIMHOYNTEITHO npop,a>|<6a N NOKyMnKa Ha
HeaBMWXMMM  MMOTW, WHBECTULMN B
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d)

e)

and all other activity allowed by law.

The offeror does not plan other
changes in the main activity of
Company and Rainbow Malta
(Holdings) Limited during the current
and the next financial year.

The offeror does not plan other
changes in the financial strategy of the
Company and Rainbow Malta
(Holdings) Limited.

Changes in the management bodies or d)
the personnel of the Company and the

Tender Offerer and/or their respective

labour contracts.

In an Extraidinary General
Shareholders’ Meeting, convened on
07.01.2013 and registered in the
Commercial Registry on 05.02.2013,
were changed the number and
members of the Board of Directors.

After 05.02.2013, the members of the
Board of Directors are Rainbow Malta
(Holdings) Limited — foreign legal entity,
Scott James perkins and Lyudmil
Vladimirov Gachev

Apart from this change, the offeror does
not plan changes in the staff and
conditions of the employment contracts
of the Company.

The offeror does not plan changes in
the composition of the governing
bodies, staff and conditions of
employment contracts Rainbow Malta
(Holdings) Limited.

Change in the dividend policy of the e)
Company and the Tender Offerer.

3eMsl, VHMPAaCTPYKTypa, XUMULWHK U
BUJTHU MMOTK, NpuagobuBaHe Ha Opyru
OPYXKeCTBa, MOCPEAHUYECKN  YCIyru,
KakTO W BCSIKAKBM OpYrM OeNHOCTM,
KOWUTO He ca 3abpaHeHW OT 3aKoHa.

Mpeanoxutenat He nnaHupa Jpyru
NPOMEHN B OCHOBHaTa [OEWHOCT Ha
OpyxectBoTo M B [enHOCTTa Ha
Perinboy Manta (XonguHrc) Jiumutug
npes Tekywarta W  crejsawarta
dmHaHcoBa rognHa.

MpeonoxutenaT He nnaHvpa Apyru
npoMeHn BbB (pmMHaHcoBaTa cTpaTervs
Ha [pyxecTBOoTO U Ha PenHboy ManTta
(XonguHre) Numutuna.

lMpomeHu 8 cbecmaea Ha
yrpasumesiHume opaaHu, nepcoHana u
ycnosusima o mpydosume 3o2o8opu

lMpomeHn B 6post n cbecTaBa Ha CbBeTa
Ha pgupekTopuTe Ha [pyxXecTBoTo ca
npueTn c peweHne Ha W3BbHpeOHO
obwo cbbpaHMe Ha [pyXecTBOTO,
nposegeHo Ha 07.01.2013 r. n BAncaHu
B TbpProBCK1S PErMCTbP KbM areHumusita
no BnuceaHusita Ha 05.02.2013.

Cnen 05.02.2013 r, u4neHoBe
CoBeTta Ha anpekropute Ha
OpyxectBoto ca Penboy Manta
XonguHre JInmMutnag - YyXKaecTtpaHHo
topuanyecko nuue, CkoT [bkenmc
MbpkmHc  n  Jogmun  Bnagnmupos
Maues.

Ha

Penboy Manta XonawuHrc Jlnumntug, ce
npeacrasnssa B CoBeTa Ha
aupekTtopuTe oT Mon Pannu,
BenukobputaHus.

M3BBbH Tasu npomsHa, MNpeanoxutenar
He nraHvpa MNpPOMEHM B CbCTaBa Ha
nepcoHana v ycrnosudaTta no TpyaosuTe
JoroBopu Ha [pyecTBoTO.

MpenonoxutensaT He NnaHMpa NPoMeHU
B CbCTaBa Ha YNpaBWUTENHUTE OpraHu,
nepcoHana u ycrnosusita no TpyooBuTe
[OroBopu  Ha PenHboy Manta
(XonguHre) Numutuna.

lNMonumukama npu pa3snpederieHue Ha
ousudeHmu
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9)

h)

The Tender Offerer doesn’t have any
intentions to change the dividend policy
of The Company and Rainbow Malta
(Holdings) Limited.

On the impact the Tender Offer can f)
have on the employees and the place

of business of the Company and the

Tender Offerer.

The Tender Offerer doesn'’t believe that
the current Tender Offer will have any
impact on the employees of the
Company.

As of the registration of the Tender
Offer in FSC, the Tender Offerer have
plans to change the principal place of
business of the Company to No 82,
Knyaz Boris |, floor 2, apartment 3,
Odessos municipal region, 9002 Varna,
Bulgaria. The change was registered in
the Commercial Registry on
05.02.2013.

The Tender Offerer doesn'’t believe that
the current Tender Offer will have any
impact on the employees and the place
of business of Rainbow Malta
(Holdings) Limited.

The strategic plans of the Tender Q)
Offerer in regards to the Company and
the Tender Offerer.

The Tender Offerer has the strategic
plans to change the Company activities
to investment in real estate, including
buying and selling of real estate,
investment in land, infrastructure,
residential and holiday property,
acquisition  of other companies,
intermediary activities. The Tender
Offerer plans to give assist the
Company in acquiring strategic assets
and relevant contracts related to the
development of major real estate
project on the Bulgarian Black Sea.

Summary

The strategy of the offeror is to continue
the investment in the Company, as the
Company's strategy is towards the new

MpennoxutensaTt He Bb3HamMepsBa aa
NpoMeHs AVBUAEHTHAaTa NONUTUKa Ha
JpyxecTeara.

Bw3delicmeuemo, koemo Tbp2080mo
rpedrioxeHUe MoXe 0a OKaxe 8bpXy
cryxumenume u MsICmomo Ha
OeliHocm Ha Opyxxecmeama:

MpeonoxutenaT He o4akBa HSAKaKBO
Bb3OEVCTBME BbPXY CRyXutenute Ha
OpyxectBoTO BCreacTeune Ha
THproBoTo NpeanoxeHve.

KbM MOMEHTa Ha perncrpupaHe Ha
TbproBoto npeanoxeHne B KOH,
MpennoxutenaT nnaHMpa ga NpoOMeHM
ceganuuieto Ha [pyxecTBoTo Ha Oyn.
.KHA3 Bbopuc I“ Ne 82, eT. 2, an. 3,
pavioH ,Opecoc’, rp. BapHa 9002,
Bwnrapus. MNMpomsaHaTta Ha ceganuLieTo
€ BnucaHa B TbproBCKUSA perncTbp Kbm
areHuus no BMMCBaHUATA Ha
05.02.2013 .

[Mpeanoxutenat He oO4akBa HSAKAKBO
Bb3[AENCTBUE BbLPXY CNYXUTENUTE WU
MACTOTO Ha pgenHocT Ha PenHboy

ManTta (XonawnHre) umntung
BCIeacTBUue Ha TbproeoTo
npeanoxeHue.

Cmpamezau4yeckume rniaHoee Ha
lpednoxumernsi 3a geme Opyxecmea.

Mpenonoxutenat wuma cTpaTernyecku
nnaH fga npoOMeHW [enHocTTa Ha
OpyxecTBOTO WHBECTUpPaHe B
HEeABWKUMW  MMOTW,  BKIOYUTENHO
npogaxba M MNokynka Ha HeaBWKUMM
nMoTH, WHBECTULINN B 3ems,
WMHPPaCTPYKTYpa, XUIMULWHU U BUITHU
umMoTKH, npuaobmBaHe Ha  gpyru
OPY)XeCTBa, MOCPEOHNYECKN  YCIyT.
Mpeanoxutenat nnaHvpa ga NoOMOrHe
Ha [pyxectBoto ga  npugobue
CTpaTerMyeckm akTMBm U CbOTBETHUTE
[OroBOpu CBbpP3aHu ¢ paspaboTBaHETO
Ha ronsM NpPOEeKT 3a HeABWKUMU UMOT
Ha bbvnrapckoto YepHomopue.

i) pestome

CtpateruaTta Ha [lpegnoxutensa e pa
npoab/mkM  MHBECTUUMATA CU B
OpyxecTBoTO, KaTto cTpaTerusaTa Ha
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business activity, namely real estate
investments, which is long-term
strategy and the Offeror and the
Company are ready to seek funding
and to secure it with the relevant
resources.

i) description of the key elements of the
strategic plan:

On 5.02.2013, in the Commercial Registry
was registered a change to the business
activity of the Company to investment in
real estate, including the sale and purchase
of real estates, investments in land,
infrastructure, residential and holiday
properties, including holiday properties on
the Bulgarian Black Sea coast.

The offeror has no plans to make other
changes to the activity and the strategic
development of Rainbow Malta (Holdings)
Limited.

iii) necessary resources for
implementation:

The offeror plans to finance the Company's
activity with own and borrowed funds and ,
if needed to hire new employees, experts or
consultants.

iv) description of the company for a period
of 5 to 8 years, the

The Company will conduct investment in
real estates, including acquisition, sale of
properties, investments in land,
infrastructure, residential and villa real
estate, including in vacational properties on
the Bulgarian Black Sea.

v) analysis of the environment:

The real estate market has undergone a
serious decline in recent years. The
oppressed prices and the lack of serious
buyers create opportunities for a serious
investor to acquire or develop real estate
project at a relatively good price. However,
the market remains in poor condition and
growth is not expected in the short term,
finding potential clients is not easy and
requires considerable efforts.

vi) marketing plan

There is currently no need for targeted
marketing efforts, given the lack of activity

[pyxectBoTo € B MNOCOKa HOBUA
npegMeT Ha [OeWHOCT, a MWMEHHO
WHBECTMUMN B HEOABMKAMU  UMOTH,
KOSITO CTpaTerms e AbMArocpoyHa MU
Mpeanoxutens wn [pyxecTtBoTo ca
rotToBM Aa MNOTbPCAT UHAHCUPaAHETO
N, KakTo U nogcurypsaBaHeTo U CbC
CbOTBETHUTE PECYPCHU.

i) onMcaHne Ha KMYOBUTE MOMEHTU OT
cTpaTern4yeckms nnaH

Ha 05.02.2013 r. B Tbprosckug
perucTsbp KbM AreHuus no
BMUCBaHMATA € BMMcCaHa MpoMsHa B
npegMeTa Ha AeWHOCT Ha [lpyecTBOTO
Ha: WHBECTMpPaHe B HEOBWXUMWU UMOTH,
BKIMIOUUTENHO npofakba n nokynka Ha
HEeOBWXUMW  UMOTW, WHBECTULMM B
3eMsi, WH(PaCTPyKTypa, >XUIULHU W©
BUMHN WMOTW, BKIMIOYUTENHO U BbLB
BakaHLUMOHHM UMOTM Ha Bbwbnrapckoto
YepHomopue.

Mpeanoxutenat He nnaHWpa Apyru
NpoMeHu Ha AenHocTTa n
CTpaTern4ecKkoTo pa3suTne Ha
PenHboy Manta (XonguHre) Numutna.

iii) Heobxoaumm pecypcu 3a
peanusauus;

Mpeanoxutenar nnaHvpa na
dumHaHcupa JenHocTtTa Ha
[pyXecTBOTO CbC COOCTBEHM U 3aEMHMU
cpencTBa, KakTo M MpU  Hyxpa da
HaeMa HOBW CIY>XUTeNW, eKCnepTn unm
KOHCYNTaHTMW.

iv) onucaHne Ha [penHocTTa Ha
OPYXeCTBOTO 3a nepuog 5 - 8.

[pyxecTBoTO LWle ce ocbluecTBABa
nenHoct no WHBECTMpaHe B
HEeABWKUMW  MMOTW,  BKIKOYUTENHO
npogaxba M MOKynka Ha HeOBUXMMU

UMOTH, WHBECTMLUM B 3ems,
MHPPACTPYKTYpa, XUIULLHM U BUITHK
UMOTH, BKITIOYMTEITHO n BbB

BakaHUMOHHM UMOTU Ha Bbnrapckoto
YepHomopue.

V) aHanu3 Ha cpefaTa:

MaszapbT Ha  HEOBWKUMU  MMOTU
NMpeTbpns  cepvo3eH cnag  npes
nocrnegHuTe HAKOJIKO rOOVHW.
MoTucHaTWTe UeHM U nuncata Ha

28



of Madara Europe AD (formerly “Mayfair
Group” AD). In the future, in the process of
developing the company's strategy it can
become necessary to look for clients
among the wealthy bulgarians and
foreigners who are willing to invest in
property in Bulgaria. Internet advertising
and marketing efforts at conferences and
exhibitions will be used.

vii) Organization and Management

The offeror does not plan changes in the
organization and management of Rainbow
Malta (Holdings) Limited.

With the implementation of the strategy for
the Company it may become necessary to
establish much stronger organization and
hire new people, experts or consultants. For
this purpose the offeror replaces the Board
of Directors with new directors who have
serious experience in the real estate and
management in general.

viii) investments

The offeror does not plan investments from
Rainbow Malta (Holdings) Limited except
the investment in Madara Europe (formerly
“Mayfair Group” AD).

The offeror plans further investment in the
Company in the event that it develops its
strategy, the funding can come from both
own and borrowed capital or the right mix of
both.

ix) expected results

The Company’s strategy is long-term and is
highly depending on finding, buying and
developing real estate projects. The offeror
does not expect significant changes in the
results next year, if the strategy developes,
it is possible to make investments but they
will not immediately become profitable, after
the project / s, including the development of
the strategy in the first years will bring
short-term financial losses before starting to
generate its first profit.

x) time schedule - phases of the
implementation of the strategy

No substantial change is expected in the
next year, the Company and the offeror will
seek and evaluate appropriate investment
opportunities. If such is found and financing
is secured in the medium term (3-5 years)

CEepuo3HM Kynysauiu cb3faBa
Bb3MOXHOCTU 3a €OWH CEepUOo3eH
WHBECTUTOP ga  npugobue  wnu
pa3paboTM MpoekT 3a HeaBMKUMU
UMOTU Ha cpaBHMUTENHO Aobpa LueHa.
Bce nak nasapa octaBa B nowo
CbCTOSHWE N NpeaBu, Ye He Ce 0YaKBa
pbCT B KpaTKoCpoyeH nnaH,
HaMunpaHeTo Ha noTeHuuanHun KimeHTu
He e JleCHO M W3UCKBA CEPWUO3HU
ycunus.

Vi) MapKeTMHIoB nnaH

KbeM MomeHTa HAMa Hyxga oOT
LeneHaco4YeHn MapKEeTUHIOBU YCUMWS,
npeaBva nuncata Ha [AerHOCT Ha
.Magapa Opbn” A (npeguwHo
HanmeHoBaHue Mendebp Mpyn ALl). 3a
B Obgewe, npu pasBuTMe  Ha
cTpaterusta Ha ApYXeCTBOTO MOXe Ada
CE HamnoXW TbPCEHETO Ha KIMEHTH,
KaTo TakuBa We Obaat TbpceHu cpen
3aMOXHUTE OBbArapn n  YyxaeHuw,
KOMTO TbPCAT Aa UHBECTUPAT B MMOTU B
Bwnrapusa. 3a uenta we ce mnanonsea
WHTEPHET peknama, KakTo "
TapretTMpaHy MapKeTUHIOBU YCUMUS Ha
KOHgepEHLNN N N3NoXON.

Vii) opraHusaums n ynpasneHve

MpennoxutenaT He nnaHuWpa npomMsiHa
Ha opraHusauusita 1 ynpaereHMeTo Ha
PenH6oy ManTa (XonguHre) Numutna.

C peanuavpaHeTo Ha cTpaTerusita 3a
HpyxecTBoTO, MOXe [a Ce Hanoxu
M3roTBSHETO Ha MHOrO MO CeEpUO3Ha
opraHuM3auMsi U HaeMaHeTo Ha HOBWU
Xopa, eKcnepTu WNM KOHCynTaHTu. 3a
uenta MpepnoxutenaT 3aMeHs
CbBeTa Ha [JupeKkTopute C HOBU
OVPEKTOpU, KOUTO MMaT CEPUO3EH ONuUT
B obrnacTta Ha HeaBWXUMUTE MUMOTU U B
MEHUIKMbHTa KaTo Lsno.

viii) tHBECTULMN

Mpeanoxutenar He nnaHvpa
uHBecTMUMM Ha PenHboy Manrta
(XonguHre) Tinmntng N3BBH
umHBecTuumaTa my B ,Mapapa HOpbn”
Al (MpegnwHO  HaumeHoBaHue
Mendenbp MNpyn ALL).

Mpegnoxutenat nraHupa
OOMbMHUTENHN WUHBECTULINN B
OpyxecTBoTO, B Crny4an 4ye TO passue
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the investment should start repaying and
the potential future cash can be reinvested
in other projects of the offeror and the
Company.

10. TERMS AND CONDITIONS FOR
ACCEPTANCE OF THE TENDER
OFFER AND PAYMENT OF THE
TENDER OFFER PRICE

The Tender Offer can be accepted only with the
explicit written declaration and the deposition of
the legally required documents for ownership of
the shares from the capital of The Company to
an investment intermediary. The documents
that need to be filed by the Shareholders

cTpaTtermsata cu, kato duHaHcupaHeTo
UM MOXe Ja [oiae KakTo oT cobCTBeH,
Taka WU OT 3aeMeH Kanutan unu Hau-
NoAXoAALINA MUKC OT ABeTe.

iX) o4akBaHu pes3ynTaTtu

CtpaTerMata Ha  [OpyXecTBOTO €
AbvnrocpoyHa M 3aBUCKUM  MHOIo  OT
HaMUpPaHEeTO, 3aKynyBaHeTo n
Pa3BUTUETO Ha NPOEKTN 3a HeABMXKXNMUA
umoTun. TlpennoxuTenaT He oO4vakea
3HAYUTENHM MPOMEHU B pe3unTaTtute
npes cregeawata roguHa, KaTo ako
cTpaTerusita ce pasBue, € Bb3MOXHO
nga Obgar HanpaBeHM VMHBECTULMN,
kouto obaye HsaMa Qpga 3anodHaTt aa
HOCAT nevanba BegHara, a cneg
peanusaumMsita Ha npoekta/ute, T.e.
Jopu W pas3BUTUMETO Ha cTpaTernara
npes3 nNbpBUTE FOAMHM Lle AoBede OO

KpaTKOCPOYHM  PUHaAHCOBM  3aryowm,
npegu pfa 3anovyHe pJa reHepupa
MbpBUTE CU Nevanomw.

X) BpemeBM rpauk - asm Ha

OoCbLleCTBABaHE Ha CTpaTerndarta

He ce ouakBa 3HauuTenHa npomsiHa
npes cregeawaTta roguvHa, Karto
OpyxectBoto U [MpeonoxuTenar Lwe
TbPCAT W OUeHsiBaT  MOAXOASLN
Bb3MOXHOCTM 3a uHBecTMUMs. AkKo
TakaBa Obae HamepeHa U 6Obae
noacurypeHo uUHaHCUpaHeTo U, B
cpegHocpoyeH nnaH  (3-5 roguvHu)
MHBECTMUMSTA TpsibBa Oa 3anodHe ga
ce wuannauia, kaTo MoTeHUuanHuTe
Obdewm napuyHM noTouu Morat Aa

6bOaT  peuHBECTMpaHM B Opyru
NpoekTn  Ha Mpeonoxutens "
OpyxecTtBOTO.

10. PEA 3ATNPUEMAHE HA
NPEANOXEHUETO U HAYMNHA 3A
3AMNALLAHE HA LLEHATA

TbproBoTo NpeanoXeHue ce npuema ¢ U3puyHo
NMUCMEHO BONEU3SIBIEHWE U C [Oeno3npaHe Ha
YAOCTOBEPUTENHUTE OOKYMEHTHU 3a
COOGCTBEHOCT Ha akuuute OT Kanutana Ha
[pyXecTBOTO NP MHBECTULMOHEH MOCPELHMUK.
Heobxooumun OOKYMEHTWU, KOUTO CbOTBETHO Ce

30



accepting the Tender Offer are the following:

a) Explicit standardized acceptance order,
to be available in the places defined
herein.

b) Depositary receipt for the shares or any
other relevant document for ownership.

c) In case of physical person — personal
identity document.

d) In case of a legal entity — certificate of
good standing, issued by the relevant
commercial registry, no older than 3
months, personal identity document of
the person representing the legal entity.
Foreign legal entities file translated and
legalized in accordance with the law
documents.

e) In case of acceptance order filed by a
proxy — notary certified power of
attorney and personal identity
document of the legal representative.

Legal entities file the acceptance order via their
legal representatives or via proxy.

Physical persons file the acceptance order in
person, showing personal identity document, a
copy of which is filed together with the
acceptance order, or via proxy, who must show
notary certified power of attorney and personal
identity document. The investment intermediary
keeps for its archives the power of attorney and
a certified copy of the personal identity
document.

In case the shares of the Shareholders are not
in an account in D.l.S.L.Securities AD, but
rather in an account in other licensed
investment intermediary, the Shareholders can
file the acceptance order and necessary
documents to his/her investment intermediary,
who informs immediately D.l.S.L.Securities AD
about the filed acceptance order and sends
certified by its Internal Control copy of the

nogaeart oT npuemalumTe
npeanoxeHve akUuMoHepu ca:

TbprosoTo

a) W3PUYHO MNUCMEHO  3asBfieHMe  3a
npuemMaHe Ha TbpProBOTO NPeIoXKeHNE
no obpasel, KOWTO € Hanuue Ha
MecTaTa, onpegeneHn B Tasun To4UKa;

b) ApenosutapHa pasnucka 3a

npuTexaBaHWTe akuum unu  Apyru
YAOCTOBEPUTESHU OOKYMEHTH 3a
COOCTBEHOCT;

C) npu nogaBaHe Ha 3asiBfieHWe OT

(bVISVI'—IeCKO nnue-3adaButen — JOKYMEHT
3a CaMOJIMYHOCT;

d) npu nomaBaHe Ha 3asiBleHMe OT
IOpUANYECKO nvue-3ansuTen -
YOOCTOBEpEHME 3a aKkTyarnHo

CbCTOSIHWE OT TbProBCKNA PErncTbp,
n3gageHo Han-mMHoro 3 meceua npeau
npeacraBgHeTo My, W OOKYMEHT 3a
CaMONUYHOCT Ha NpeacTaBnsBaLLus.

UyxgecTpaHHU  lopuauMdecky  nuvua
npeacTaBaT npeseneHu "
neranuavpaHu Mo CbOTBETHUA pef
OOKYMEHTH;

€) B Crnyyal Ha nogaBaHe Ha 3asBreHue
OT MBbIHOMOWHUK - WU  U3PUYHO
HOTapuanHo 3aBepPeHO MbJSIHOMOLLHO U
OOKYMEHT  3a  CaMOJIMYHOCT  Ha
MbAHOMOLLHUKA;

|'OpVID,VI‘-IeCKI/ITe nnga nogaBaTt 3adABlIE€HUETO
4ype3 3aKOHHUTe Cu npeacrtaBuTenn UM 4pes
YMbJIHOMOLUEHO OT TAX nuue.

dusnvecknTe nuua nogaeaT  3asiBMEHWUETO
MNYHO, KaTO Ce NErMTUMUPAT Ype3 JOKYMEHT 3a
CaMOJIMYHOCT, KOMWe OT KOWTO ce npunara Kbm
3aABIEHNETO UMN Ype3 MbIHOMOLLHWK, KOWTO
ce nerutuMMpa C HoTapuanHo 3aBepeHo
M3PMYHO  MBIIHOMOWHO W  [JOKYMEHT 3a
CaMOSIMYHOCT.  MIHBECTULMOHHUAT NOCPeaHUK
3aQbpxa 3a CBOSI apXUB MbHOMOLLHOTO, KaKTo
1 3aBEpPEHO KOMUE OT NpeACTaBeHUs] JOKYMEHT
3a CaMOSMYHOCT.

B cnydyai, ye akummte Ha akUMOHepa, KOWTO
enae ga npueme TbproBoTo NpearioXkeHne ce
Hamupat B noaperucTbp Ha Aapyr
WHBECTULUMOHEH nocpefHuK npu LleHTpaneH
penosutap AL, akuuoHepbT npeacTasd
3a8BNEHNETO 3a NpPMEMAHETO U Heobxoanmute
OOKYMEHTH npu TO3N WHBECTULIMOHEH
nocpegHuK, KOWTO yBegomsiBa He3abaBHO
OWN.C.J.Cekioputunc Al 3a NOCTbAUNOTO
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acceptance order and documents to
D.l.S.L.Securities AD.

In that case, a declaration is required from the
respective investment intermediary that the
identity of the Shareholders or its legal
representative has been identified according to
the rules above.

Places where the Shareholders accepting the
Tender Offer can file the acceptance order and

3asBreHne " n3npawa oo
0.1.C.JN.Cekoputninc Al Konue oT
3a8BNEHNETO, 3aBEPEHO OT CNYXXMUTEN OT OTAEnN
BbTpellueH KOHTpon.

B TO3M cnyuyalh ce wusMckBa Aeknapauusi ot
CbOTBETHMS WHBECTULMOHEH MOCpeaHuK, ue
CaMOSIMYHOCTTa Ha akuuoHepa, WU Heros
3aKOHeH npeacTaBuTerN, € uaeHTuduuupaH B
CbOTBETCTBME C NpaBurarta, NoCo4YeHn No-rope.

MectaTa, KbAeTo  npuenute  TbproBoTo
npeanoXexHve akuuoHepu nogasaTt MNUCMEHO

the necessary documents:

a) In the offices of all relevant licensed
investment intermediaries.

b) In the office of D.I.S.L.Securities AD
Sofia, Oborishte district , bld.
Aleksander Dondukov, bl. 125, fl. 1, ap.
1

Tel: +359 (02) 944 02 17
Fax: +359 (2) 944 60 14
e-mail: office@disl-securities.com

Web site: www.disl-securities.com

The time of receipt of applications within the
period of the tender offer is every day from 9:30
to 16:30 for applications submitted to
D.I.S.L.Securities AD. When the application is
submitted to another investment intermediary,
submitting time, within the period of the tender
offer should be according to the official working
hours of the investment intermediary.

Deadline for the payment of the price by the
Tender Offerer:

The deadline for the payment of the price is
within 7 days after the conclusion of the
transaction. The transaction is considered
concluded at the moment of expiration of the
Tender Offer or the extended period, described
in section 7, in case the Shareholder hasn't
withdrawn if before that.

3adaBrieHne 3a HEeroBoTo npunemMaHe n
aeno3npartr yaoctoBepuUtenHuTe OOKYMEHTU 3a
npuTeXaBaHUTe akUnn:

a) B odmcnte Ha BCUYKM CHOTBETHM
NMLEH3MPaHN MHBECTULNOHHU
nocpegHuLN.

b) B odwuca Ha [.UN.C.J1.Cekoputuiic Al

rpag Codwmsa, p-H Obopuwie, 06yn. KHsas
Anekcangbp [oHaykos, 6. 125, eT. 1, an. 1

TenedoH: +359 2 846 55 91

dakc: +359 2 944 60 14

EnektpoHeH agpec: office@disl-securities.com
Web site: www.disl-securities.com

BpemeTo Ha npuemMaHe Ha 3asiBfieHMsTa B
paMKUTE Ha CPoKa Ha TbProBOTO MpearoXeHne
e Bcekun paboTeH geH ot 9:30 go 16:30 vaca 3a
3asBneHuns, nogasanu go [.1.C.J1.CekiopuTtuniic

AL

Korato 3asBneHneTo ce nogaea [0 Apyr
WHBECTULMOHEH  MOCpPedHuK, BpeMeTo 3a
nogaBaHeTo My, B paMKUTE Ha cpoka Ha
TBProBOTO MpeAnoxeHve cnegBa fda 6Obae
cbobpaseHo ¢ odumumanHoTo pa3boTHO Bpeme
Ha CbOTBETHUSI UHBECTULMOHEH NOCPEAHNK.

Cpok 3a 3aniaujaHe Ha ueHama om
lpednoxumens:

3annawaHeTo Ha uUeHaTa Le Ce M3BbLbPLIM B
CPOK OT 7 paboTHWM AHM cref NpUKIoYBaHe Ha
coenkata. Cgenkata ce cMmsaTa 3a CKMloYeHa
KbM MOMEHTa Ha W3TUYaHe Ha CcpoKa Ha
TbproBoTo npeanoxeHne no T. 7., CbOTBETHO
Ha yObIMKeHUs CPoK No T. 7., 1 ako OO TO3u
MOMEHT  aKkuMOHepbT, Mpuen  TbproBoTo
npeanoxeHve, He € nogan NMCMeHo 3asBrieHne
3a HEroBOTO OTTEernsHe.
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Method of payment for the Tender Offerer:

According the brokerage contract signed
between the Tender Offerer and
D.I.S.L.Securities AD, in order to guarantee the
payment of the price to the accepted
Shareholders, the Tender Offerer is obligated to
deposit the full amount to his account in
D.l.S.L.Securities AD. The amount is the
offered price per one share (currently 2 shares).
Within 1 day after the expiration of the tender
Offer D.I.S.L.Securities AD notifies the Tender
Offerer for the results of the Tender Offer and in
case the latter is accepted, transfers the shares
of The Company to the name of Rainbow Malta
(Holdings) Limited in the Central Depository AD
and registers the transaction in BSE-Sofia.

The payment of the price to the Shareholders
having accepted the Tender Offer is conducted
by D.l.S.L.Securities AD by transferring the
relevant amounts via bank transfer to the bank
account indicated by each accepting
Shareholder, in cash in the place described
herein, or to the account of the Shareholders’
relevant investment intermediary.

D.I.S.L.Securities AD registers the transactions
but all the expenses are for the account of the
Tender Offerer. The Tender Offerer pays to
D.I.S.L.Securities AD all relevant registration
fees and commissions (BSE, CD or otherwise)
and/or bank fees.

Apart from the abovementioned expenses,
D.I.S.L.Securities AD doesn’t receive any other
remuneration from the Tender Offerer in
regards to the registration of the transactions.

D.I.S.L.Securities AD doesn’t receive any fees
or remunerations from the shareholders who
have accepted the Tender Offer for actions
which are being paid by the Tender Offerer.

HauuH 3a 3annallaHe Ha UeHaTa oT
MNpeaonoxutens:

CvrnacHo  pgoroBsopa, CKITIOYEH mMexagy
Mpegnoxutena n O.WN.C.J1.Cekioputunc A, c
Len ocurypsisaHe Ha 3annallaHeTo Ha LeHaTa
Ha npuenuTe nNpPeanoXeHNeTo akumoHepw,
Mpeanoxutenat ce 3agbrxasa Aa npegocTasu
CbOTBETHATa CymMa B CBOdATa NoACcMeTKa B
0.1.C.JN.Cekoputninc Al CymarTa
npeacTaensiBa npegnaraHara ueHa 3a 1 akuus
(moHacTosiem 2 akumm). B 1-gHeBeH Ccpok
cneq uw3TMy4aHe Ha cpoka Ha TbproBoTo
npeanoxenne [.UN.C.J1.Cektoputuiic Al
yBeoMsABa NpeanoXxntens 3a npMeMaHeTo Ha
TbProBOTO MpeAnoXxeHne wn B Cchy4vau, 4e
CbLUOTO € MPUETO U3BbPLUBA NPEXBLPASHE Ha
akummte Ha wumeto Ha PenHboy Manta
(Xongunre) Jlumutng B LleHTpaneH genosutap
A, kato peructpupa cgenka Ha Bwnrapcka
doHpoea bopca — Codous.

3annalwaHeTo Ha LUeHaTa Ha akuuuTe Ha
npuenusi TbproBoTO MNpeasiokeHne akuMoHep
ce m3ebpwea ot O.U.C.J1.Cekioputninc AL ,
KaTo ce npeBexaa Abmkumara cyma no 6aHKkoB
MbT HA NOCOYeHaTa OT akuMoHepa B MMCMEHOTO
3asBeHNe 3a npuemaHe Ha TbproBoTo
npeanoxeHve cMmeTka, B 6pon Ha mecTtata no
TasM Toyka unu no GaHkoBaTa CMeTka Ha
WHBECTULIMOHHUS MOCPEAHUK, 4pe3 KOWTO e
nogafeHo MUCMEHOTO 3asiBIEHWE, Korato e

nogageHo ypes apyr WHBECTULIMOHEH
nocpeaHuK.

O.WN.C.J1.Cekoputnnc Al  peructpupa
CKIMIOYEHUTE COENKW, KaTo pas3HOCKUTE ca 3a
cmeTka Ha Tbprosus npeanoxuTen.
Mpegnoxutenat 3annawa Ha
0.1.C.N.Cekoputuinc AL CbOTBETHM

perncTpaumMoHHN TakCU U KOMUCUOHHMK (B®B,
UO v gp.) w/vunu 6aHKoBKU Takcu.

OcBeH  nocoveHWTe  MoO-rope  Pas3HOCKM,
O.U.C.N.Cekioputuinc Al He nony4yaBa Opyro
Bb3HarpaxaeHne oT Tbproeus npeanoxuten
3a perucTpmpaHeTo Ha CKIoYEHUTe CAEeNKU.

O.1.C.1N.CektopuTtuic Al He yabpxa
KOMWCUOHHU nnm Bb3HarpaxgeHus oT
npuenuTe akuMoHepwu 3a OeWCTBUHA, KOUTO ce
3annawart ot Tbproeusa npegnoxuTen.
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11. INFORMATION ABOUT THE
POSSIBILITY AND THE TERMS
UNDER WHICH THE TENDER
OFFERER MAY WITHDRAW THE
TENDER OFFER AND ABOUT THE
RELEVANT APPLICABLE RULES

The Tender Offer cannot be withdrawn by the
Tender Offerer, unless it cannot be executed
due to circumstances outside the control of the
Tender Offerer, the tender perioed hasn’t
expired and there is approval from FSC.

The Tender Offerer must register the
withdrawal in the FSC and notify thereof the
management body of The Company, the
representatives of its employees or, if there are
no such representatives, the employees, the
regulated market on which the shares of The
Company are admitted for trading as well as the
investment intermediary or the Central
Depository in which the certificates for the
shares are deposited. In the notification should
be explicity stated that FSC has not yet taken
decision on its withdrawal.

Within 7 days following the day of the
notification of the approval of the withdrawal
from FSC, the Tender Offerer must publish in
the two central daily newspapers referred to in
section 15 herein, an announcement
concerning the withdrawal of the Tender Offer.

FSC notifies about the approval of the
withdrawal of the Tender Offer the regulated
market, as well as the investment intermediary
or the Central Depository, in which the
certificates for the shares are deposited.

No later than 10 days before the expiration of
the period for acceptance of Competitive
Tender Offer, or the extended period, the
Tender Offer can be withdrown also by
accepting the Competitive Tender Offer.

11. WUH®OPMALUA 3A Bb3MOXHOCTTA
N YCNOBUATA, CMNOPEQ KONUTO
TbProBOTO NPEANTOXEHUE MOXE
BbAE OTTEINEHO OT
NPEANOXWUTENA U CbOTBETHUA
NPUINOXUM PE[]

Cnep ny6nukyBaHeTo My TbProBoTo
npeanoxeHve He Moxe ga 6bae OTTerneHo ot
CTpaHa Ha npeanoxutens, OCBEH  ako
npeanoxeHneTo He  Moxe pga  Obge
OCBLLECTBEHO nopaam obcTosATencTea,
Hamupawmy ce  M3BbH KOHTpONa  Ha
npeanoxuTens, He € W3TeKbn CPOKbT 3a
npuemaHeTo My u e Hanuue opobpeHve Ha
komucuaTa.

B geHsa Ha pernctpauusita Ha OTTErnsHeTO Ha
TbProBoTO npeanoxeHne B Ko®H
npeanoXuTensaT yBedoMsiBa 3a OTTErnsHeTo
ynpaBsuTenHua opraH Ha Mendewp Mpyn AL,
npeacTtaBUTENUTE Ha CBOWUTE CRAYXUTENW wnu
cnyxurenure, korato HAMa TakuBsa
npeacTaBuUTENN, KakTo M perynvpaHvs nasap,
Ha KOWTO ca MpMeTu 3a TbProBus akuumuTe Ha
Mendebp Mpyn ALl, Kakto U MHBECTULMOHHMNS
nocpegHuk unu LleHTpanHua penosutap, B
KOMTO ca [fenosvpaHu YyOoOCTOBEPUTENHUTE
OOKYMEHTW 3a akuuuTe, 3a OTTernsHeTo Ha
npegnoxeHvero cu.. B yBegomneHueTo
M3pMYHO Ce MOCOo4YBa, Y€ KOMUCUATA OLle He €
B3€eria OTHOLLUEHWE NO OTTEerNnsHeTo.

B 7-OHeBeH Cpok OT yBeooOMsiBAHETO My 3a
M3aageHoto  OT  KoMucusta  ogobpeHue
npeanoxuTensatT nyénukyea cboblieHne 3a
OTTErnsiHe Ha TbProBOTO MPEASIOKEHNETO B
ABaTa LeHTpanHu exegHeBHWka no T. 15

Komucusra yBegomsBa He3abaBHO
perynupaHna nasap, Kakto 1 MHBECTULUMOHHUA
nocpegHuk wnu LleHTpanHus penosuTap, B
KOUTO ca [Jeno3vpaHu yAOoCTOBEPUTENHUTE
JOKYMEHTU 3a akuuute, 3a M3[4aJeHoTo Mo
ofobpeHne 3a OTTerflsiHe Ha TbProBOTO
npeanoxXeHue.

He no-kbcHo ot 10 gHM Npeau uM3TMYaHe Ha
CpoKa 3a npuemMaHe Ha KOHKYPEHTHO Tbproeo
npegnoXxeHne, CbOTBETHO Ha YABIMKEHUS CPOK,
TbProBOTO MpeanoxeHve Moxe pfa 6bae
OTTErneHo M 4pe3 npuemaHe Ha KOHKYPEHTHO
TbProBo NPeanoXeHue.
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According to Art. 40 of Regulation Ne 13 of the
FSC within 3 days of having received the notice
of approval of the withdrawal of the tender offer
under Art. 38, para. 5 of Regulation 13 or notice
of registration of the withdrawal in the FSC by
the tender offeror in accordance with Art. 39,
para. 2 of Regulation 13, the investment
intermediary or Central depository should make
arrangements for the return of the documents
for the shares to the shareholders who have
accepted the offer.

CwovrnacHo un. 40 ot Hapep6a Ne 13 Ha KPH B
3-O0HEBEH CPOK  OT  MofydaBaHeETO  Ha
yBEAOMINEHNETO 3a M3fgafeHo ogobpeHue Ha
OTTEMNSAHETO Ha TbLProBOTO NpensioKeHue Mo
un. 38, an. 5 or Hapemba 13 wm ot
nony4BaHeTo Ha yBeoMneHne 3a
peructpupaHe Ha OTTErnsHeTO Ha TbpProBOTO
npeanoxeHue B KoH oT Tbprosus
npeanoxuten, cbrnacHo un. 39, an. 2 ot
Hpepnba 13, WMHBECTULMOHHUAT NOCPEOHUK UMK
LleHTpanHMAT genosuntap ocurypsieaT YCroBus
3a  BpbllaHETO Ha  YOOCTOBEPUTENHUTE
OOKYMEHTM  3a  akuuute Ha  npuenute
NpeAanoXeHNeTo akLMOHeEpPMW.
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12. INFORMATION ABOUT THE
POSSIBILITY OF AN ACCEPTING
SHAREHOLDER TO WITHDRAW ITS
ACCEPTANCE

Every Shareholder has the right to withdraw his
acceptance of the Tender Offer until the
expiration of the Tender Offer, or within the
extended period (if this is the case).

The withdrawal is done with explicit written
order, as per template, filed from the
Shareholder or his notary certified
representative, in the offices of the investment
intermediary where the Shareholder has filed
the acceptance order; and the above
investment intermediary immediately transfers
the withdrawal to D.I.S.L.Securities AD. The
investment intermediary returns the documents
certifying the ownership over the shares to the
relevant Shareholder or his representative to
the places indicated in section 10 herein, within
3 days of receiving the valid withdrawal order.
The return is not limited in time.

12. UHO®OPMALUA 3A Bb3MOXHOCTTA
NMPUEMAHETO HA TbPIrOBOTO
NPEANOXEHUE OA BbAE
OTTEIMNEHO OT NPUEN
NPEANOXEHUETO AKLIUOHEP

Bcekn akKUuMOoHep MOXe fa oTTernm npnemMaHeTo
Ha npegnoXxeHneTo 0o N3TU4aHEeTo Ha CpPpOoKa Ha
T'pr'OBOTO npennoxeHue, CbOTBETHO Ha
yYObIDKEHNA CPOK, ako MMa TaKbB.

OTTernaHeTo ce U3BLbPLUBA C U3PUYHO MUCMEHO
3asBrneHve no obpasel, NoJafdeHO IIMYHO OT
aKuMoHepa WnM OT HEroB  MbIIHOMOLLHUK,
pasnonaraly C M3pWYHO MBIHOMOLLHO C
HOTapuanHa 3aBepka Ha nopgnuca, B oucute
Ha WHBECTMUMOHHUS MOCPEOHUK, B KOWUTO
aKUMOHepa € HanpaBwun BONEU3SIBIIEHVE 3a
npYeMaHe, KaTo  BOMEMW3sIBNIEHWETO  3a
OTTErnsiHe ce npefocTassl He3abaBHO OT TO3M

WHBECTULINOHEH nocpeaHuk Ha
O.U.C.N.Cekoputunc ALl . NHBECTULMOHHUAT
nocpeaHuk BpbLa yOOCTOBEPUTENHUTE

OOKYMEHTU 3a COOCTBEHOCT Ha CbOTBETHUSA
akKunoHep nnn HeroB MBJIHOMOLWHUK Ha
mectata no T. 10 B 3-OHEBeH Cpok cref
nonyyaBaHe Ha BanuOHO MUCMEHO 3asiBfieHMEe
3a oTTernsaHe. BpbllaHeTo Ha OOKYMEHTUTE He
€ OrpaHN4YeHo CbC CPOK.
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13.  AVAILABILITY OF THE FINANCIAL
STATEMENTS OF THE TENDER
OFFERER AND OF INFORMATION
ABOUT THE TENDER OFFERER AND
THE TENDER OFFER

Both the non-consolidated and the consolidated
financial statements of Rainbow Malta
(Holdings) Limited for the last 3 years can be
found at the following addresses:

Rainbow Malta (Holdings) Limited
Name: Bernard Zammit
Position: Director

Address: 93, Mill Street, QORMI QRM3102,
Malta

Tel. +(356) 21 247 000

E-mail: bzammit@citco.com

Madara Europe AD (formerly "Mayfair
Group" AD)

82, Kniaz Boris |, fl. 2, ap. 3, Odessos District,
Varna, Bulgaria

13. HANWYHOCT HA rOANLLUHUTE
CYETOBOOHU OTHETHU HA
NPEOANOXWUTENA U AONBINHUTENHA
MHO®OPMALMUA 3A NMPEANOXUTENA
N 3A HEFOBOTO NPEANTOXEHUE

KakTo WUHAMBMAOYanHUTe, Taka "
KOHCONMMAUpaHUTEe (OUHAHCOBM OTYETU Ha
Pennboy Manta (XonguHrc) Jlumutng 3a
nocrneguuTe 3 roguHu wMoraT da  6baar
HaMepeHn W JoMbIHUTENHA WHOpPMauMs 3a
NpeanoxuTenss n npeanoXeHNMeTo moraT ga
6baaT nony4YeHn Ha cregHUTe agpecu:

PerH6oy ManTa (XonguHrc) llumutng

Wwme: bepHapg 3ammuT

Moauvuwms: OupekTtop

Agpec: ,Mun“ Ne 93, QORMI QRM3102, ManTa
Ten. +(356) 21 247 000

E-mail: bzammit@citco.com,

Magapa HOpbn AN (npeguwiHo
HauMmeHoBaHue, Mendebp MFpyn” AQl)

Bapra, o6wwuHa BapHa, rp. Bapna 9002
pawvioH p-H Ogecoc, 6yn. ,KHa3 bopuc I No 82,
eT. 2, an. 3,
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14. TOTAL COSTS FOR THE TENDER
OFFER

The total costs for the Tender Offeror related to
the Tender Offer, including the fees for the
investment intermediary, legal costs and
publication of the Tender Offer in two central
daily newspapers, and excluding the funds
required to acquire the Shares, are expected to
be about BGN 7,000 (excl. VAT).

14. OBLIATA CYMA HA PA3XOOUTE MO
OCBLUECTBABAHE HA TbPIFOBOTO
NPEANOXEHUE

Obuwarta cyma Ha pasxogute Ha
Mpeanoxutens N0  OCbLIECTBABaHe  Ha
TbproBoTo npeanoxeHue, BKINIOYNTEITHO
Bb3HarpaxxaeHneTo Ha WHBECTULIMOHHNSA
nocpenHuK, pasxoau 3a opUAMYECKU YCInyrn u
nybnukauumte Ha  CbOOLlEHMEeTO, U3BBH
cpeacTBaTa, HeODXoAMMM 3a 3aKyrnyBaHETO Ha
AkuuuTe ce ovakBa Aa OboaT Ha CTOMHOCT
7,000 nB. (6e3 40C).
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15. PUBLICATION OF THE TENDER
OFFER, THE POSITION OF THE
MANAGEMENT BOARD AND THE
TENDER OFFER RESULT

The two central daily newspapers in which the
Tender Offeror will publish the Tender Offer, the
position of the Management Board and the
result from the Tender Offer are:

- Novinar (www.novinar.bg);

- Capital Daily (www.capital.bg).

15. MYBJIIUKYBAHE HA TbPIroBOTO
NPEANOXEHUE, CTAHOBULLUETO HA
YNPABUTENHUA CBBET U
PE3YJITATA OT TbPTA

[lBata ueHTpanHW exegHeBHMKA, B KOWUTO
Mpeanoxutenat we nybnukyBa TbproBoTo
npeanoXeHne, CTAaHOBULLIETO Ha YNpaBUTENHUS
CbBeT M pe3ynTata OT TbProBoTO fnpeanaraHe
ca:

- HoeuHap (www.novinar.bg);

- Kanutan Oennn (www.capital.bg).
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16. APPLICABLE LAW AND RELEVANT
COURT

Applicable law as to the contracts between the
Tender Offerer and the Shareholders who have
accepted the Tender Offer shall be the current
Bulgarian law.

All legal claims in regards to the contracts
between the Tender Offerer and the
Shareholders who have accepted the Tender
Offer shall be settled by the relevant Bulgarian
court.

16. MPUNOXWMO NMPABO U
KOMMNETEHTHUA Cb

OTHOCHO pgoroBopute Mexay MNpeanoxutens u
aKkuMoHepuTe Mpu npuemMaHe Ha TbpProBoTo
npeanoxeHve ce npunarat pasnopeabute Ha
Jencteawloto  6bArapcko  rpaxgaHcko  wu
THProBCKO NpaBo.

Bcunukm cnopoBe, nopogeHM OT [OOroBopuTe
mMexay [lpeonoxuTens n akumoHepuTe npu
npueMaHe Ha TbProBoTO npeafoXeHue, e
OboaT paspewaBaHM  OT  KOMMETEHTHWS
Bbnrapcku cba,.
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17. INFORMATION ABOUT THE
OBJECTIVES OF THE
CONTEMPLATED ACQUISITION

Rainbow Malta (Holdings) Limited plans to
acquire 2 shares of Madara Europe AD with the
objectives to increase its stake to 100% from
the capital of the Company.

According to the current legislation, after the
expiration of the period for acceptance of the
Tender Offer, Madara EuropeAD can stop
being publicly listed company even if the
condition under art. 119(1), para 1 of LPOS is
not fulfilled.

The Tender Offerer doesn’t intend to ask the
delisting of Madara EuropeAD from the register
of the public companies under art. 30 (1) para 3
from the Law of Financial Supervision
Commission.

17. UHO®OPMALMUA 3A LENIUTE HA
NMNAHAPAHOTO NPUOOBUBAHE

Pennboy Manta (XonguHre) NlumuTtug nnannpa
na npugobue 2 akunmn Ha ,Mapgapa HOpbn” AL
c uen pga npugobue 100 npoueHTa oOT
kanutana Ha [pyxecTBoTo.

CobrnacHo npunoxumarta HopmaTuBHa ypeaba
cnen M3TMYaHeE Ha Ccpoka 3a npuemMaHe Ha
npeanoxenneto ,Mapgapa Opbn” ALl moxe aa
npectaHe ga 6bae nybnuyHo mM 6e3 pa e
N3nbfiHEeHo ycnosumeTo no un. 119, an. 1, 1.1 ot
3IruK.

MpeonoxutenaT He Bb3HaMmepsiBa Ada Ucka
otTnuceaHe Ha ,Mapgapa pwvn® A ot
peructbpa Ha nybnuyHWTE ApyXecTBa Mo 4.
30, an. 1, 1. 3 ot 3akoHa 3a KomucuaTta 3a
hmHacoB Hag3op.
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18. OTHER KEY INFORMATION

Except the information in the current Tender
Offer, there is no other data that, as per the
Tender Offerer's assessment, can be
considered key for the purposes of the Tender
Offer.

18. APYIY CbLUECTBEHU OAHHU

C wusknoyeHne Ha  wuHopmauusaTa B
HacToAWOTO TbProBo NpeasioKeHne, HaMa
Apyrm  AaHHW, KOMUTO MO npeueHkata Ha
Mpeonoxutenas gQga ca OT CbWECTBEHO
3Ha4YeHne 3a OCbLUECTBABAHETO Ha TbpProBoTo
npepnoxeHue.
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The Financial Supervision Commission doesn't
bear any responsibility about the truthfulness
and completeness of data contained herein.

The Tender Offeror and D.I.S.L Securities AD
are jointly and severally responsible for any
damages caused by incorrect, false or
incomplete information within the Tender Offer.

The Tender Offeror and D.I.S.L Securities AD
declare that the Tender Offer is in compliance
with the law.

Komucmata 3a UHAHCOB Hag30p He Hocwu
OTFOBOPHOCT 3@ BEPHOCTTA Ha CbAbpXaliuTe ce
B NpeanoXXeHNeTo AaHHMW.

Mpeanoxutenat n O.N.C.J1.Cexioputninc Al ca
CONnMaapHO OTFrOBOPHWU 3a Bpeau, NPUYUHEHU OT
HeBepHW, 3abnyxaaBaliy UK HeMbIHW AaHHWU B
npeanoxeHneTo.

Mpeanoxutenatr n [O.W.CJlL.Cekioputuinnc AL
JeKknapupat, 4Ye TbproBoTO  NpeasioKeHue
CbOTBETCTBA Ha M3UCKBaHMATA Ha 3aKoHa.

For Rainbow Malta (Holdings) Limited / 3a PenH6oy ManTa (Xonauhrc) JllumuTep,

And / n 3a

For D.I.S.L Securities AD / 3a A.U.C.J1.Cekioputunc Al

oT nmeTo Ha JTio6omump CtedaHoB / on behalf of Liybomir Stefanov

Executive Director / N3anbnHuteneH gupektop

MBaH Bbnues / lvan Valchev,

Empowered by a Power of Attorney as of 31.01.0213 / YnbnHomMoLLeH ¢ nbrHomoLwHo ot 31.01.2013

VMBaH Bbnues / lvan Valchev

Executive Director / N3anbnHuteneH gupektop
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