ARTICLES OF INCORPORATION

of the solely-owned joint-stock company
Alpha Real Estate Developers EAD

CHAPTER I - GENERAL PROVISIONS

Article 1
Status

(1) Alpha Real Estate Developers EAD, hereinafter
referred to as "the Company"”, is a joint-stock
company within the meaning of the Bulgarian
commercial fegislation.

(2) The Company is a legal entity with a universal
legal capacity. It can lawfully acquire any rights and
assume any obligations.

(3) The Company is a corporate legal entity. Any
private law subject can be a shareholder in the
Company.

(4) The Company is a separate legal entity. It is
liable for its obligations with the property belonging
to it. The Company is not liable for the obligations of
its shareholders and vice versa.

(5) The Company may open branches in the
Republic of Bulgaria and abroad. It can participate in
other companies, as well as in any other forms of
association allowed by the laws.

(6) The founder and the sole owner of the capital of
the Company as at its formation is C&C Alpha
Group Limited, a company registered under the laws
of England and Wales, and entered into the Registrar
of Companies for England and Wales under company
registration No 4590298, having its registered seat
and address at: 23 Buckingham Gate, London SWIE
6LB, United Kingdom.

Article 2
Company name and insignia

(1) The name of the Company shall be " Anda Paba
Ecreiit Juseannbpe” EAJ (also written in Latin
as Alpha Real Estate Developers EAD).
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YCTAB

HA eTHOJHYHO AKIHOHEPHO JAPYKeCTBO
" Anga Puba Ecreiit InBeawvnnpe’ EAJL

PA3JIEJI I - OBIIH ITOJIOKEHHS

Hnen 1

Cmamym
(1) "Anda Puwn Ecreéit [lusenvmbpc” EA]
HapyyaHo  TO-HaTaThbK 3a  KPaTKOCT  Camo
"JIpy>KecTBOTO", € aKLMOHEPHO OPYXKECTBO IO
CMHCBIIa Ha OBJIrapcKoTO TbHProBCKO
3aKOHOJATEJICTBO.
2) JIpy>KecTBOTO € [IOPUAMYECKO JiHLEe C

yHuBepcanHa mnpasocnocobHocT. To moxe naa
npuaoOuBa Mo 3aKOHEH HAYMH BCAKAKBH MpaBa U Ja
e 3a/IbJDKABA MO BCAKAKbB 3aKOHEH Ha4MH.

(3) /[lpy»XecTBOTO € KOPIOPATHBHO HOPHUAHYECKO
nuue. AKLHOHEPU B HEro MOraTr Ja ObaaT BCHYKH
CyOeKTH Ha YaCTHOTO MpPaBo.

(4) pyxecTBOTO € CaMOCTOATENHO HOPUANYECKO
aune. To oTroBaps 3a CBOMTE 3aJbJDKCHHA C
MMYLIECTBOTO, KOETO MpUTExaBa. JIpyKecTBOTO He
HOCH  OTrOBOPHOCT 3@  3aJb/DKEHHsTa  Ha
aKLMOHEPUTE U 0OpaTHO.

(5) [pyxecTBOTO MOXE J[a Cb3hAaBa KIOHOBE B
Peny6inuka bovarapus u B dyxbuna. To moxe na
y4acTBa B JAPYrH APYKECTBA, KAKTO W BbB BCHUKH
apyru GopMH Ha CApY)KaBaHe, JOMYCTUMH CbrNAaCcHO
3aKOHa.

(6) Vupegures W e€AHOAHYEH cOOCTBEHMK Ha
kanutajia Ha  JIpy’KecTBoTO MNpH  HErOBOTO
yupeassane e "C&C Anda TIpyn Jlumurun',
PErHCTPUPAHO MO 3aKOHWTE Ha AHIIMS W Yeuc,
BnucaHo B Perucrbpa 3a [lpyxecTBa Ha AHIIMSA H
Venc, ¢ apyxectseH peructpauuonen No 4590298,
ChC CelaMIle M aapec Ha yripaBjieHHe: bbkuHram
Teir 23, Jlonmon, SWIE 6LB, O6eauseHo
Kpanctso.

Ynen 2
Dupma u 0003na4ueHUA

(1) ®upmara Ha [pyxkecrsoro ¢ "Aapa Puba
Ecreiir  duseabnspe” EAJl (Ha natuHuua
¢upmaTa L€ ce u3nucBa kakro cieasa: Alpha Real
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(2) The name, the seat, the address, the registration
court, the number of the registration and the number
of the bank account of the Company shall be placed
in all commercial correspondence of the Company.

Article 3
Seat and address

The Company shall have its registered seat and
address of management in city of Sofia 1504, Sredets
region, 22 San Stefano Street, Entrance Training
center of San Stefano Plaza Complex., 2nd floor.

Article 4
Term

The Company is established for an unlimited term.

Article 5
Scope of activity

The Company's scope of activity shall be as follows:
acquisition and development of real estate properties;
sales, exchanges, lettings, management of real estate;
investments in real estate and real estate projects
development; consultancy and agency's
buying-selling services in Bulgaria; carrying out any
other activities permitted under the Bulgarian laws
(after obtaining the necessary licenses or permits
when required by law).

CHAPTER Il - CAPITAL AND SHARES

Article 6
Registered share capital

(1) The capital of the Company shall be of a
nominal value of BGN 50,000 (fifty thousand
Bulgarian leva) divided into 50,000 (fifty thousand)
ordinary registered voting shares with a nominal
value of BGN 1 (one Bulgarian Lev) each.

(2) The whole capital has been fully subscribed. The

sole owner of the capital, C&C Alpha Group Limited
has fully paid in 100 % from the nominal value of

.

Estate Developers EAD).

2 ®dupmara, cegalvIIeTO, AAPEChHT Ha
yrpaBjieHHe, CbABT, KbAETO JpyKeCcTBOTO €
perucTpupaHo, HOMEpPHT Ha perucrpauusra |

OaHKoOBaTa MY CME€TKa C€ Inoco4BaT B ThproBCKaTa
KOpECIOHACHLIUA Ha I[p}/)KCCTBOTO.

Ynen 3
Ceoanuwe u aopec Ha ynpagieHue

CepanuiieTo M aApechbT Ha yOpaBleHUE Ha
HpyxectBoto e: rpag Codus 1504, paiion Cpenert,
yin. Can Credano Ne22, Bxon YueOeH LEHTBp Ha
kommeke Can Credano [Tnaza, er.2.

Ynen 4
Cpox

CeouiecTByBaHeTo Ha J[py»ecTBOTO HE € OrpaHHUUYEHO
ChC CPOK.

Ynen 5
Ilpeomem na oeiinocm

HpyxecTBOTO MMa cienHus NpeAMeT Ha JEHHOCT:
MpUAOOVBaHe M 3aCTPOsIBAHE HA HEJIBWKMMH UMOTH;
nponaxkba, 3amsHa, OTAaBaHe TOJ HAaeM W
ynpaBjeHHe Ha HEABW)KMMU MMOTH, WHBECTHPAHE B
HeJBM)KMMa COOCTBEHOCT M pa3BUBaHE Ha MPOEKTH B
chepaTa Ha HEIBUKUMUTE UMOTH; TIOCPESAHUYECKU U
KOHCYJITAHTCKH YCIIyTH TIpH TOKYNKO-TIpoaaxba B
boiirapus; u3pbpiliBaHe Ha BCSKaKBa Apyra JeHHOCT,
HezabpaHeHa ChITIACHO 3aKOHWTE Ha bearapus (cien
rojiyuyaBaHe Ha HEOOXOAMMHUTE JIMIEH3W WIIH
pa3pelieHus, Koraro Takuba ce U3UCKBAaT OT 3aKOHa).

PA3JEJII - KAIIMTAJI 1 AKIITUA

Ynen 6
Pazmep na kanumana

(1) [OdpyxecTBOTO ce yupeasBa ¢ KanuTal B pa3Mep
Ha 50,000 (meTdecer XWiIAmW) JieBa, pa3MlpelesicH B
50,000 (metmeceT XWisAOW) HATWYHH, OOMKHOBEHU,
MOMMEHHM aKIMKM ¢ TNpaBO Ha rjac, ¢ HOMHUHAIHA
croitHoCT OT 1 (enMH) JIEB BCAKA.

(2) KanuransT e u3isuio 3amucaH. EqHOMWYHUST
cooctBeHuk Ha kamutana, C&C Anda [pyn
JlumuTua" € BHECH U310 KaTO NapuyHa BHOCKA
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the subscribed ordinary registered voting shares,
namely: BGN 50 000 (fifty thousand Bulgarian leva)
as monetary contribution.

Article 7
Increase and decrease of the capital

The capital of the Company may be increased or
decreased by a resolution of the sole owner of the
capital, following the procedures set forth in the
Bulgarian Trade Act.

CHAPTER III - SHARES

Article 8
General provisions

(1) The Company shall have materialised ordinary
registered voting shares. The Company may issue
other types of shares allowed by the law.

(2) Each share shall entitle its owner to one vote and
to the right of a dividend and a liquidation quota,
proportionate to the par value of the share.

(3) Shares shall be printed out in denominations of
one, five, ten or multiples of ten shares. Until the
issuance of shares, the ownership thereof shall be
certified by a temporary certificate or certificates
signed by the lawful representatives of the Company.

(4) The Company shall keep a register of
shareholders in which the name and the address of]
the holders of registered shares, the type, par value,
issuing value. the amount and the numbers of the

Article 9
Transfer of shares

(1) The shares of the Company shall be transferred
freely.

(2) The transfer of the registered shares and of
temporary certificates shall be made by an
endorsement and shall be binding upon the Company

£

100 % oT HOMHMHAlHA CTOMHOCT Ha 3anucaHuTe
HAIMYHH, OOMKHOBCHH, MTOMMCHHH aKLIHMM C MPaBoO Ha
rnac, a umeHHo: 50 000 (metaecer xunsau) nesa.

Ynaen 7
Yeenuuaeane u namanseane na kanumana

Kanutanst Ha J[lpyxxecTBoto Moxe naa Obae
YBEIMUYaBAaH H HaMalisBaH C  pelleHHe Ha
€HOJIUYHHS COOCTBEHHK Ha KanwWTaja mo peAa Ha
Obnrapckus ThproBecku 3akoH. T

PA3JAEJ HI-AKITUA

Ynen 8
O0nqu nonoxcenusn

) Akuuure Ha [pyxecTBOTO ca HaJM4HH,
OOMKHOBEHH, TMOWMEHHH, C TMpaBo Ha [Jac.
Hpy>xecTBOoTO MOXKE Ha U3aBa W ApPYrd AOMYCTHMH
OT 3aKOHA BHIOBC aKLIUH.

(2) Bcska akuus aBa Ha CBOS [IPUTEXAaTesl MPaBO
Ha eJUH [Jlac M T[paBO HAa [OUBHIAGHT U
JUKBUIAUMOHEH IS, Cbpa3MepHM C HOMMHallHarta
CTOHOCT Ha aKLHUATA.

(3) Akuuure ce OTIEYATBAT B KYMIOPH MO €Ha, IET,
JeceT U KpaTHU Ha JeceT akuuu. Jlo orrieuarBaHeTo
Ha aKUHH MPUTEXABAHETO HM CE€ YIOCTOBEpsABa C
BPEMEHHO YAOCTOBEPEHHE WM YAOCTOBEPEHMS,
KOWTO C€ [OAIHCBAT OT 3aKOHHWUTE [PEACTABMTENH
Ha J[py»ecTBOTO.

(4) HpyxecTBOTO BOAM KHWra Ha akLMOHEpUTE, B
KOSATO Cce BMOMCBAaT MMETO M  ajpeca Ha
MpUTEeXATEIUTE HAa MOMMEHHHM aKUMH U ce
OTOENA3RAT RUTRT. HOMWHAMHATA W EMUCHUOHHATA

Ynen 9
Ipexevpasne c akuyuu

(1) IlpexpbpasiHeTo Ha akuuu Ha JlpyxecTBOTO Ce
M3BBPLUBA CBOOOMHO.

(2) IlpexBbpnsHETO Ha MOMMEHHM aKLMH U Ha
BPEMEHHH YIOCTOBEPEHHS C€ W3BBPLUBA C IKHPO H
crenpa Aa Obe BIMCAHO B KHUTaTa Ha aKLIMOHEPHUTE,
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after its entrance inthe Company's register of
shareholders.

CHAPTER IV - MANAGEMENT

Article 10
Management bodies

The Company shall be managed by:
1. The sole owner of the capital;
2. The Board of Directors (BD).

Article 11
The sole owner of the capital

(1) The sole owner of the capital exercises its rights
and performs its duties to the Company through its
representative by law.

(2) The sole owner of the capital shall resolve on:

1. Amending or supplementing the Company's

Articles of Incorporation;

2. Increase and decrease of the capital of the
Company;

3. Transformation and dissolution of the Company;

4. Election and dismissal of the members of the BD
and determining the remuneration of those of them
who will not be assigned the management of the
Company, including on their right to receive part of

the profit of the Company, shares or bonds issued by
the Company;

5. Appointment and discharge of the Company's
auditors;

6. Approval of the audited annual financial
statements, distribution of profit, payments to the
Reserves Fund and payment of dividends;

7. Appointment of liquidator(s) of the Company;

8. Releasing the members of the BD from liability;

9. Issuance of bonds;

&

3a 1a UMa JeiicTBue crpsamo JlpykecTBoTo.

PAZTETIV - YIIPABJIEHUE HA
APYXKECTBOTO

Ynen 10
Opzanu na ynpaenenue na /[pyscecmeomo

Jpy>XecTBOTO ce ynpagisiBa OT:
1. EqHonuuHusa COOCTBEHHMK HA KanmuTana;
2. Coaer na aupekropurte (CJI).

Ynen 11
Eononuuen cobcmeenur na kanumana

) EAHONMUYHKMAT COOCTBEHHK Ha KaluTania
yhpaxkHsBa MpaBaTa M U3NbIAHABA 3aAb/KEHUATA CH
KkbM JIpy>KecTBOTO Upe3 MpeacTaBUTENs CH 110 3aKOH.

(2) EaHonanuHusaT CcOGCTBEHHMK B3eMa peLIeHUs
OTHOCHO:

1. H3MeHeHHe HW [OMBbJIHEHHWE Ha YcTaBa Ha
JpyxecTBOTO;

2. VYBenuvaBaHe
JlpyxecTBOTO;

W HaMajidaBaHE KaluTajla Ha

3. [lpeoOpazyBaHe  u
Jpy>xecTBOTO;

NpeKpaTsiBaHe  Ha

4. U36op u ocBoboxnaBane Ha uineHoBetre Ha CJll u
ornpeje/isiHE Ha Bb3HArpakACHHETO Ha OHE3H OT THX,
Ha KOUTO HsiMa Ja ObIe BB3J0XKEHO YNPABJIECHUETO
Ha pr)l(eCTBOTO, BKITFOYUTEITHO OINpeacnaHe Ha
NpaBOTO MM Aa MOJy4aT 4YacT OT mnevanbarta Ha
Jpy>KecTBOTO,  aKkuuM  wid  obyMrauMd  Ha
JpyxecTBOTO;

5. HasznauaBpaHe M OCBOOOXaBaHe HA OAMTOPH Ha
HpyxecTBOoTO;

6. OnobpsiBaHe Ha rOAMIIHUSA (PUHAHCOB OTUET Clel
3aBepKa OT Ha3HaUEHUTE ONUTOPH, pasnpele/isHe Ha
neyanbara, nomwsiBaHe Ha ¢oHa "PesepBeH" W
H3MnaallaHe Ha IUBHIEHT,

7. Haznauapane Ha nukBugatop(y) Ha Jlpy»xecTBoTo;

8. OcBoOokmasaHe OT OTrOBOPHOCT Ha WICHOBCTC Ha

CI;

9. U3paBaHe Ha oOaMrauuu;
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10. Transferring or granting the right to use the
whole commercial enterprise of the Company;

11. Assuming obligations or granting collateral to a
third party or to related parties if the amount thereof
during the current year exceeds 1/2 of the value of
the assets of the Company according to the last year's
audited financial statements;

12. Disposal with assets the total value of which
during the current year exceeds 1/2 of the value of
the assets of the Company according to the last year's
audited financial statements;

13. Any other issues left in its discretion by the law
or by these Articles of Incorporation.

(3) Minutes shall be taken in written form for all
resolutions of the sole owner of the capital. Minutes
and any attachments thereto shall be kept for at least
5 years.

(4) The resolutions of the sole owner of the capital
on amending and suoolementing the Articles of

T was v wweaj smawammmm e wm m = —e— e =~ m e~ e = ——op moeeny

reorganisation of the Company, election and
dismissal of members of the BD, and appointment of
liquidators, shall enter into force upon their
registration with the Commercial register.

Article 12
Board of Directors

(1) The Company shall be managed by a Board of
Directors which shall consist of 3 to 9 members. The
exact number of the members of the BD shall be
determined by the sole owner of the capital.

(2) The members of the BD shall be elected by the
sole owner of the capital for a term of up to 5 years
and can be reelected without limitations. The
members of the first BD shall be elected for a term
of not more than 3 years.

&

10. [lpexBbpisHe WM NPEeJOCTaBAHE MOJI3BAHETO
Ha  UANOTO  TBPrOBCKO  MpEANMpPHUATHE  HA
HpyxecTBOTO;

11. IloemaHe Ha 3aJb/KEHHs WIH [IPEAOCTaBIHE Ha
obe3neueHus KbM €0HO JIMLE WIH KbM CBbpP3aHH
JvLIa, 4YMITO pasMep TMpe3 TeKywlarta roAvHa
HAOXBBPJSA €[Ha BTOpa OT CTOMHOCTTAa Ha aKTHBHTE
Ha [JIpy>XecTBOTO CBITIACHO TOCIEAHHA 3aBEPEH
rOAMLIEH CYETOBOJEH OTUET;

12. Pa3nopexaaHe ¢ akTHBH, YUATO 0OLIa CTOHHOCT
npe3 TeKyllaTa roJMHa HAIXBLPJS €1Ha BTOpa OT
CTOHHOCTTA Ha aKTUBUTE Ha J[py)KeCTBOTO CBIJIACHO
HOCJIEHUS 3aBEPEH TOJUIIEH CYETOBOAEH OTUET;

13. Bcuukd JOpyrd  BBMAPOCH, MPEAOCTaBEHH B
HeropaTa KOMIIETEHTHOCT OT 3aKOHa WIW OT
HacrosLMsa YCTaB.

(3) 3a peuleHusTa HA €QHONMYHHA COOCTBEHMK Ha
KalyTajaa ce ChCTaBs MPOTOKON B mUcMeHa ¢opMa.
[IpoToKoNMTE M NPUIOKEHUATA KBM TAX C€ MAa3fT
Hakl-Manko 5 roauHHu.

(4) PewenusTa Ha €THOMMYHUA COOCTBEHUK Ha
KanuTajla OTHOCHO HM3MEHEHHE W IOMBbAHCHHWE Ha

........ ~ g eweana [

npeobpasyBaHe Ha [lpyxecTtBoTo, uU300p W
ocsoboxaasaHe Ha wieHoe Ha CJ] M HazHayaBaHe
Ha JIMKBUAATOPH, BAM3AaT B CWJIAa Cliel BIMCBAHETO
WM B THPrOBCKHSI PETUCTBP.

Ynen 12
Coeem Ha oupexkmopume

(1) HpyxectBotOo ce ynpaenasa ot CJI, koHTo ce
cbeTod oT 3 A0 9 uneHa. Koukpernusar Gpoii Ha
YJIEHOBETE CE OIpesers ¢ pelleHne Ha eqHONMHYHUS
COOCTBEHHK Ha KanuTasa.

(2) UYnenopetre na CJ/] ce u3zbupar OoT €JHOIMYHHUSA
COOCTBEHHUK Ha KanuTajia 3a CPOK /0 5 TOIMHHU H
morar na Obaar npeu3OupaHu Oe3 OrpaHHUEHHS.
Unenosere Ha mbpBus CJI ce u3bupar 3a cpok He
NO-ABJIBI OT 3 FOAUHHU.
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(3) Each member of the BD shall be a capable
natural person or a legal entity. A legal entity having
been elected as a member of the BD shall nominate a
person to represent it in fulfilling its obligations as
such.

(4) The BD may not have members that have been
members of a managing or a controlling body of a
company which has been wound-up for bankruptcy,
during the last two years preceding the date of the
decision on declaring the bankruptcy, if unsatisfied
creditors have remained. The same requirement
applies also to persons representing legal entities that
are members of the BD.

(5) The BD shall manage the Company on the basis
of, and in accordance with the effective Bulgarian
legislation, these Articles of Incorporation and the
resolutions of the sole owner of the capital.

(6) All members of the BD shall have equal rights
and obligations regardless of any internal functional
distribution and of vesting of the managing and
representative powers to any of them.

(7) The members of the BD shall perform their duties
with the care of the good proprietor in the best
interest of the Company and the sole owner of the
capital. The members of the BD:

1. are not entitled to enter into commercial
transactions on their own behalf or on behalf of third
parties, to participate as general partners in
companies or to be procurators, managers or boards'
members in other companies or cooperatives, where
the activity being performed competes that of the
Company, save with the consent with the sole owner
of the capital,

2. shall not disclose any information that has
become known to them in their capacity of BD
members, if disclosure could affect the activity and
the development of the Company, even after they
cease to be members of the BD;

3. shall inform in writing the BD when they or their
related parties enter into agreements with the
Company, which fall outside the scope of its
ordinary business or substantially deviate from
market terms and conditions;

g

(3) Unen na CJI moxe ga OGbae aeecnocobHO
¢buznyecko SiMle UM topuaudecko juue. Koraro
yien Ha CJ] e ropuauuecko nuue, TO onpenens
NpeACTABHUTEN 3a U3MBJIHEHUEC HA 3aAb/DKECHUATA MY
B ChBETA.

(4) nenoBere Ha CJ| Tpsaba na He ca Ounu
YJIEHOBE Ha YIpaBUTENIEH WIH KOHTPOJIEH OpraH B
IOPYXECTBO, KOETO €  [peKpaTeHo  MNopaau
HECHCTOATENHOCT, Npe3 MNOCHCOHUTE ABE TIOIUHH,
ApeNXOKAAlM  pelleHHeTo 3a o0sABsiBaHe Ha
HECBCTOATENHOCTTA, aKo ca OCTaHaJH
HeyloBNeTBOpeHH  Kpemutopd. Ha  cwuioto
u3McKBaHe TpAOBa na OTroBapAT M QU3HUYECKUTE
Juua, KOMTO MNPEACTaB/ISBAT IOPUAUYECKUTE JIMLa
-unenose Ha CJI.

(5) CJI ynpaeasBa Jlpy»KeCTBOTO Bb3 OCHOBA U B
pamMkuTe Ha JeictBaiioro B Permy6nuka bovarapus
3aKOHOAATCJICTBO, TO3H YCTaB M pCLUCHHUATA Ha
€AHOJIMYHHUA COOCTBEHHK Ha KanuTana.

(6) Ynenoere Ha CJI umar enHakBd NpaBa H
33IBJDKEHHUS HE3aBUCHMO oT BBTPELIHOTO
pasnpeneneHye Ha GYHKUMUTE MeXIy 4YieHOBeTe Ha
CbBET2a W OT [PEAOCTABSHETO Ha TMpPaBo Ha
YNpaBiAEHUE U NIPEJCTABUTENICTBO HA HAKOU OT TAX.

(7) Unenosete Ha CJI ca ANBKHH Na M3OBJIHABAT
3abJKEHUATA CH C rpikara Ha noObp THpProeeu B
MHTepec Ha JIpyKeCTBOTO U Ha E€AHOJUYHHS
coOcTBEeHHK Ha KanuTaja. Unenosere Ha C/I:

I. HamaT MMpaBO OT CBOC WK OT HYXIO0 HME Ja

M3BBPLUBAT THPrOBCKM CHEJIKH, Ja Y4acTBaT B
TLProBCKH OPY>KEeCTBA KaTo HEOrpaHHYEHO
OTrOBOPHH CBIAPY)KHHLH, KakTo W Aa Obaar

NPOKYPHCTH, YNpPaBUTENW WAW UYIEHOBE Ha ApPYrH
ApY:KECTBA WJIM KOOMNEepalMu, KOrato ce M3BbpIUBa
IEHHOCT, KOHKYpeHTHa Ha Ta3u Ha [{pyxecTBOTO,
6e3 CBINACHETO HAa €NHONHWYHHSA COOCTBEHHK Ha
KanuTana;

2. ca LIbXKHM 7a He pas3riacsBar uHHMoOpMalmsTa,
CTaHa/la UM H3BECTHA B KAYE€CTBOTO UM HA Y/ICHOBE
va CJI, ako ToBa 6M MOIJIO [a MOBIHUSIE BHPXY
JeHHocTTa M pa3BuTMeTo Ha  JIpy»KecTBOTO,
BKJIIOUMTESIHO CJIe] Karo [pecTaHaT fna Obaar
yneHose Ha C/I;

3. ca nnbxHM Aa yBeaomar nucmedHo CJI, koraTto Te
WK CBBP3aHM C TAX JMLa ckiIousar ¢ [pyecTBOTO
JAOTOBOPH, KOMTO W3/IM3aT W3BbH oOMYaliHaTa MY
JEHHOCT MM CBLUECTBEHO C€ OTKIOHABAT OT
nasapHHUTE YCIIOBUS,
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4. shall be jointly liable for the damage caused to the
Company as a result of willful misconduct or gross
negligence.

(8) The BD shall meet at least quarterly to discuss
the status and the developments of the Company's
affairs.

N\ Tha cmantlvcmn afilaa MM ALl b e A Lol

memper OI tne BLU Or Dy Ine SOl owner OI ne
capital. If such a request is not satisfied within 7
days from its presentation to the Chairman of the
BD, the requesting member or the sole owner of the
capital may himself convene the meeting.

(10) The meetings of the BD shall be legitimate if

wrmun thnn 2 Lhalf Af tlhn ik attand

memoer Ol me bU anending me meeung may
represent more than one non-attending member. The
sole owner of the capital is entitled to attend all
meetings of the BD.

(11) Resolutions of the BD may be taken in absence,
provided that all members have declared in writing
their agreement therewith.

(12) Resolutions of the BD shall be passed by a
simple majority, unless the law or these Articles of
Incorporation provide for a higher majority.

(13) Minutes shall be taken for each meeting of the
BD, which shall be signed by all attending members.

Article 13
Management and representative powers

(1) The BD shall elect among its members one or
more executive members - Executive Directors — to
whom it shall assign the management and
representation of the Company. The names of the
Executive Directors shall be entered in the
Commercial register and published in the State
Gazette.

(2) The Executive Director shall represent the
Company and perform its day-to-day activity by:

1. Organising the execution of the resolutions of the

£

4. oTroBapAT COJIMAAPHO 32 BPEAWTE, KOMTO ca
MPUYMHUIM BUHOBHO Ha Jpy»ecTBOTO.

(8) CJ ce cbOHpa Ha penoBHU 3acedaHHs Haii-
MajIkO BEOHBX Ha TpH Meceua, 3a jaa obcwau
CBCTOSIHUETO U Pa3BUTHETO Ha Jlpy’KecTBOTO.

O\ a1} FaY- NANrIna T1a naranantaan o~ NnnAa

Ha 4JICH Ha /| min Ha CAHUJINYHKA COUVIBCHUK HA
Kanuraga. AKO UCKaHeTO He Oble yNOBIETBOPEHO B
CPOK 0 7 [OHH OT TNOCTBIBAHETO My MpH
npeacenarenss Ha CJII, CbLbOTBETHMAT uWileH WM
€AHOJAUYHUAT COOCTBEHHUK HA Kamurajna MMa Mparo
Jla CBHKA 3aCE€IaHUETO CaM.

(10) 3acegaHusta Ha CJ[ ca 3akoHHH,

TINTIAT ArTnaT

aKo

~
TFATI R4ATIIAA  TINATANIIITATA AT TTaranima

Ha UbpCld. [IMAUN LIPACDUIBALL “WICTH HT MUMS dd
rnpeacraeisiBa NnoBCUE oT €IWH OTCBHCTBALII.
Eanonuunuar coOGCTBEHHK Ha KamvTana uma npaBo
[a MpHUCHCTBA HA BCHYKH 3aCCAaHUA Ha CI[

(1 CJ moxe p[a B3eMa pelWleHUSs H
HEMPUCBCTBEHO, aKO BCHYKH HETOBH WIEHOBE ca
3asBWJIH IHCMEHO CBIJIACHETO CH C PEeLICHUATA.

(12) Pewenusra na CJI ce nmpueMaT ¢ 0OHKHOBEHO
MHO3HHCTBO, OCBEH B CIYYaHUTe, KOTaTO 3aKOHBT UMH
TO3H YCTaB M3PUYHO MPEABHXKAAT NO-TOMSIMO
MHO3HHCTBO.

(13) 3a 3acepanusta Ha CJI ce BOAAT MPOTOKOJIH,
KOMTO c€ TIOANKCBAT OT BCHUYKH MPHCHLCTBALM
YJICHOBE.

Yaen 13
Ynpaenenue u npeocmasumencmeo

(1) CJ uzbupa uaMexay CBOMTE UNEHOBE elIMH WITH
NOBEYe H3MBJIHUTENHU uieHoBe — W3nbaHHUTENHU
JUPEKTOPH, - HA KOUTO Bb3Jara YnpaBJICHHETO H
npeacrasnsaBaHero Ha J[pyxectBoro. MmeHara Ha
WM3nbaHUTENHUTE  [MPEKTOpU Ce  BIUCBAT B
THProBCKHS PEFUCTBP U ce OOHAPOIBAT.

(2) U3mbAHUTENHUAT
HpyxecTtBOoTO M
JEHHOCT, KaTo:

JUPEKTOP
OCBLUECTBABA

npeacraejisiaBa
TeKylata My

1. Opranuszupa U3nbIHEHUETO Ha pelieHusTa Ha CJ]

bxany Uyaxpu - M3nbjaHUTeIeH ANPEKTOP Ha , Ainda Puba EctediT JuBeabnbpe” EAJL
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BD and the sole owner of the capital;
2. Organising the activities of the Company;

3. Managing the day-to-day activity of the
Company;

4. Procuring the maintenance and preservation of
the property of the Company;

5. Representing the Company before third parties;

6. Performing the rights and duties assigned to them
by the law and the resolutions of the BD or the sole
owner of the capital.

(3) The Executive Director shall report promptly to
the Chairman of the BD and to the sole owner of the
capital on any developments with a material effect
for the Company.

(4) Where there are more than one Executive
Directors, each of them shall be authorised to
represent the Company severally, unless otherwise
decided by the sole owner of the capital.

CHAPTERYV - YEAR-END CLOSING AND
DISTRIBUTION OF PROFIT

Article 14
Documents related to the year-end closing

Up to the end of March each year the BD shall
prepare and submit to the auditor appointed by the
sole owner of the capital the annual financial
statements for the past financial year and a report on
the activity of the Company.

Article 15
Examinations at the year-end closing

(1) The annual financial statements shall be
examined by the auditor appointed by the sole owner
of the capital, who shall establish whether the
requirements of the Accountancy Act and the
Articles of Incorporation regarding year-end closing
have been met and shall prepare a report on its
findings.

£

Y HA €HOJUYHHS COOCTBEHHK Ha Kanurana,

2. OpraHuzupa aeHiHocTTa Ha [{py>KecTBOTO;

3. OchbliecTBBA ONEPaTHBHOTO PBKOBOACTBO Ha
Jpy>ecTBOTO;
4. OcurypsiBa CTOMaHWCBAHETO W OMNA3BAHETO Ha

MMYIIECTBOTO Ha J[pyKecTBOTO;

5. Ilpeacrasassa [Ipy>keCTBOTO B OTHOLUEHHUATA My
C TpETH JIMLIA;

6. OcblUecTBABa NpaBata W 3aBJDKEHUATA, KOMTO
ca My BB3JIOXKEHH C HOPMaTUBEH aKT U C pellieHusTa
Ha CJI wWiM Ha eOHONH4YHHSA COOCTBEHMK Ha
Kanurana.

(3) WBObAHUTENHUAT JAUPEKTOP € JIBXKEH Ja
JAOKJIagBa He3a0aBHO Ha npeaceaarciisi Ha CJI H Ha

€IHOMMYHHA  COOCTBEHMK Ha  Kamuraga  3a
HACTBOMAUTE  OOCTOATEJICTBA, KOWTO ca  OT
ChillecTBEHO 3Ha4YeHHe 3a [ApyxKecTBOTO.

4) Ipu noeseue or eauH HM3nbiaruTEnHH
NUPEKTOpY, BCEKHM OT TAX € OBJacTeH Ja

npenacTasiiaBa Jpy)KecTBOTO caMOCTOATENIHO, OCBEH
aKO EIHONUYHUAT COOCTBEHMK Ha KalMTala peLln
Ipyro.

PA3ZJAEJ YV - TOAUIIHO IMPUK/HOYBAHE A
PA3INIPEJEJEHUE HA ITEYAJIBATA

Ynen 14
Hdokymenmu no 200U HOMO RPUKTIOYEaHe

Jo kpas Ha mecel MapT exerogHo CJI u3rores
roauileH (hUHAHCOB OTYET 3a W3Ternara (uHaHcoBa
roavHa M Aoknaj 3a AeiHocTra Ha Jlpy»ecTBOTO H
rd npeacTaBs Ha Ha3HAuYeHWs OT EIHOIUYHMA
CcOOCTBEHHK Ha KaruTana OMTop.

Ynen 15
Ilpogepra na 200uiHOMO NPUKTIOUEAHE

(1) ToauHuAT $HUHAHCOB OTYET ce MpoBepsiBa OT
Ha3HaYeHHs OT eAHONIMYHWSA COOCTBEHHK Ha
Kanuraga OJAWTOp, KOHTO MpoBepABa Oalu ca
criaseHu H3UCKBAHUATA Ha 3akoHa 3a
CYETOBOJACTBOTO W  YcTaBa 3a  [OJHMUIHOTO
NPHUIJTIIOYBAHE U H3rOTBA JOK/IAJ 38 KOHCTAaTAUHHTE
cu.
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(2) After the receipt of the auditor's report the BD

~Alhall it tmnathan it tha amnoaal flmcaain

ana win a proposal on aistrioution 01 proiit, o e
sole owner of the capital for approval.

N Tl mcaemnnn 1 fvnacnnlinl cbatncnmnntn amnvarrad he thha

Lommerclal regisier dana d fiouce uicrcol sidan ve
published in the State Gazette.

Article 16
Distribution of profit

(1) The profit of the Company shall be distributed

and

nman eracalitian AF tha cala anmar Af tha ~anital

law aliu 11 uicdT AL LILVICOd Ul Lvul pulatvll.

Article 17
Funds

(1) The Company shall form a Reserve Fund and
other funds as may be provided for by the law.

(2) The Company shall set apart at least one tenth
(1/10) of its after-tax profit before the payment of
dividends for the formation of the Reserve Fund,
until the amount in same fund reaches 10 % of the
registered capital.

(3) Amounts from the Reserve Fund may be used to
cover losses from the activity of the Company for the
current and the previous year. If the amount in the
Reserve Fund exceeds 10 % of the registered capital
of the Company, the surplus may be used also for
increase of the registered capital.

(4) The Company may form other funds upon
decision of the BD. Such decision shall specify the
sources for raising amounts for such funds and the
manner of spending fund amounts.

CHAPTER VI - REORGANISATION AND
DISSOLUTION OF THE COMPANY.
LIQUDDATION

£

(2) Cnen nmocTbMBaHETO Ha JIOKJIaJa Ha OJMUTOPA,

M ra MnanAacTarna 29ATUN ~ PATUIITHAG rhuuaur\nn

HPCJIUMCIYIV 3a aslipvaslivrriv na tivtiasZivaia, na
?

CAHOJIUYHUA CcOOCTBEHHK Ha Kariprana 3a
onodpeHHe.
23} TThusTuaT NT AnUATUUHUG COACTRAHUK HA

LDPIVDUVNIILL PVEIIVE DRy ULV VDUVLLVIITIV DU 1VDG VY

obHaponBa B J[bpKaBeH BECTHHK.
Ynen 16
Paznpeodenenue na neuanbama

(1) Heuanbara Ha [pyxecTBOTO ce pasnpenens o
NAIMIAHUA HA ATTHNTUUHUY ﬁﬂﬁ(‘.TRF‘.l—lHR‘ HA KATTUTATA R

- wavsnse

Ynen 17
dDonooee

(1) HpyxectBoto obpasyBa ¢onn "Peszepeen" u

apyru  (OHIOBE, YCTAaHOBEHHM C AeHCTBalLuUTe
HOPMAaTHBHH aKTOBE.
2) 3a ofpazyBaHe Ha ¢oHa "Peseppen”

Jlpy>kecTBOTO OTHENs Haii-manko eaHa aecera (1/10)
oT nmneuajnbara cien obnaraHero ¢ ABHKUMHTE
JaHbUHd M TMpenyd UW3IUIAlAaHeTO Ha [AMBHACHTH,
JIOKaTo cpejicTraTta BbE GoHaa gocturHar 10 % or
Kanurana.

(3) Cpenctsara ot ¢oHa "Pezepsen" morat na ce
M3MONI3BAT 3a MOKpPHBaHE Ha 3arybu OT AeiiHOCTTa Ha
HpyxecTBoTO 3a TeKyllara U rpeaxoaHaTa FOAHHH.
Koraro cpeacteara ot ¢oHn "Pezepsen" HanXBbpasT
10 % oT kanuTana, ropHULIaTa MOXE Ja CE U3MOoJI3Ba
32 yBeJIduaBaHe Ha karnurana Ha JIpykecTBoToO.

(4) Tlo pewenue Ha CJI JpyecTBOTO MOXe Aa
obpazysa u apyru ¢oHnose. C pemeHvero 3a
ofpazyBaHe ce ompeaensaT U3TOUHHLIMTE 3a HabupaHe
Ha (poHMA ¥ HAUHMHUTE 34 Pa3XOABAHETO MY.

PA3JEJI VI - IPEOBPA3YBAHE H
IIPEKPATSIBAHE HA JPYXECTBOTO.

JUKBHUIALIMAA
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Article 18
Reorganization

(1) The Company may be reorganized through
acquisition, merger, split or spin-off, or through
transformation into another type of company upon
resolution by the sole owner of the capital.

Article 19
Dissolution

The Company shall be dissolved:

1. Upon resolution of the sole owner of the capital;

2. In case it is declared bankrupt;

3. By a court order issued upon the prosecutor's
demand in the cases provided for by law, including
where the Company's net assets value has fallen
below the amount of the registered capital and within
1 year the sole owner of the capital has not resolved
on decreasing the capital, reorganization or
dissolution of the Company;

4. On other grounds as may be provided for in the
law.

Article 20
Liquidation

Except where the Company has been declared
bankrupt or reorganized, after its dissolution, the
Company shall be liquidated in the manner provided
for by the law.

CHAPTER VII - ADDITIONAL PROVISIONS

Article 21
Applicable law

To all issues not explicitly provided for in these

Articles of Incorporation, the effective Bulgarian
laws shall apply.

Article 22
Original copies

(1) These Articles of Incorporation were prepared

g

Ynen 18
Ilpeobpasysane

(1) HpyxectBoTo MOxe a ce mpeoOpa3yBa upes
BIMBAHE, CIMBAaHE, OTAC/AHE, pa3fefisiHE WIH 4pe3
npeepblUaHe B APYr BUA APYKECTBO MO PELUCHUE Ha
eHOMIMYHHUA cODCTBEHMK Ha Kanurana.

Ynen 19
Ilpexpamsasane

JIpy>kecTBOTO ce npekparsina:

1. Tlo peleHwe Ha €AHONMYHHA COOCTBEHHK Ha
Kanurana;

2. led 00aBsABaHETO MY B HECBCTOATEITHOCT,

3. C pemlende Ha cbaa NO HCK Ha MPOKypopa B
NpEeIBUICHUTE OT 3aKOHa Clydad, BKJ. KOraro
Yyucrata  CTOWHOCT  HAa  MMYLUECTBOTO  Ha
JpyxecTBOTO chnajgHe Moj pa3Mepa Ha BIMCaHUA
KanuTajl, ako B CPOK OT | roauMHa €IHOJUYHHAT
COOCTBEHHK Ha KaluTaja He B3€Me pelueHHe 3a
HamajsgBaHe Ha KamuTajia, 3a npeoOpasyBaHe HJIH
npekparsBaHe Ha Jlpy>KecTBOTO;

4. B npyrv npeaBuaeHU B 3aKOHA CIy4aH.

Ynen 20
Juxguoauus

Oceen e ctynaute nHa 06sgBsBaHE B HECHCTOATETHOCT
WU npeobpa3zysaHe, cien NpeKpaTsBaHe
JpyxecTBOTO ce JUKBUAMpA MO peaa, YCTaHOBEH B
IEHCTBALLIOTO 3aKOHOJATENICTBO.

PA3JEJ VII - AOIIBJIHUTEJIHHU
PA3ITIOPEJIBHA

Ynen 21
ITpuaoswcumo npago

3a BCHMHYKM HEYPENEHM B TO3M YCTaB BBIPOCH ce
npunara aeictBawoto B PemyOnuka bbarapus
3aKOHOJATeNCTBO.

Yaen 22
Opuzunanu

(1) To3u Ycras e U3roTBeH ¥ NOANUCAH B TPH
10
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and signed in three original copies in Bulgarian and
in English - one for the sole owner of the capital, one

for the Company and one for the court in relation to
the registration of the Company.

(2) In case of discrepancy between the Bulgarian and
English version, the Bulgarian version shall prevail.

These Articles of Incorporation was adopted by and
signed by: Bhanu Choudhrie as authorized
representative of the sole owner of the capital C&C
Alpha Group Limited.

Date / Jara: m !N\ 2018

o AZM//”//

vevelopers LA/

OpPUrMHAlHH  eK3emiuidpa Ha  Obarapcku u
AHIJIMICKH €3MK - €IMH 32 €IHOJMYHUA COOCTBEHHK

Ha Kanurania, €4HUH 3a I[pyX(eCTBOTO H CIHH 3a CbJa
BBLE BPB3Ka C perucrpauusrta Ha JpyskecreoTo.

(2) Tlpu npoTuBOpedne Mexay pasnopeadbure Ha
ObArapckd W Ha aHIJMHACKKA €3MK, Ce TMphjara
OBJArapcKUsT TEKCT.

HacrosiuusT YcTtaB € npueT v noanucad otr: bxany
Yyaxpu Kato yMbIHOMOLUEH MPEACTaBUTE] Ha
eIHOJUYHUA cOoOCTBEHUK Ha KanuTaia Ha "C&C
Anda Ipyn JIumutun".

bxany Uyaxpu — aupexrop Ha ,,C&C Auda I'pyn JIumuarun n M3nbaauTe/IeH AHpexTop Ha "Ada Puba

Ecreiit Jupennnobpe' EAJL
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