ARTICLES OF ASSOCIATION of
NEPI PROJECT FOUR EOOD

L GENERAL PROVISIONS

Article 1 Foundation

(1) NE Property B.V,, a private limited liability company
incorporated and existing under the laws of Kingdom of the
Netherlands, with its seat and registered business address at
Strawinskylaan 563, WTC Zuidas, Tower Ten, 5% Floor,
1077XX, Amsterdam, the Netherlands, registration No.
(CCI) 34285470, the present act (the "Articles of
Association”) has been prepared and signed for
incorporation of a solely owned limited liability company
pursuant to the Bulgarian Commercial Act (hereinafter
referred to as the "Company"),

(2) The sole owner of the share capital of the Company is NE
Property B.V., a private limited liability company
incorporated and existing under the laws of Kingdom of the
Netherlands, with its seat and registered business address at
Strawinskylaan 563, WTC Zuidas, Tower Ten, 5% Floor,
1077XX, Amsterdam, the Netherlands, registration No.
(CCI) 34285470 (the "Sole Owner").

3 The Company shall be an independent legal entity
and shall be separate from the Sole Owner.

Article 2 Business name

The business name of the Company shall be ,HEIIHM
Mpomxkexr dop“ EOOJ, which can also be written in
English as NEPI Project four EOOD.

Article 3 Seat and management address

The Company shall have its seat and management address at
48, Sitniakovo Blvd., Serdika Offices, 3™ floor, Oborishte
district, 1505 Sofia, the Republic of Bulgaria.

Article 4 Scope of Business

YYPEAUTEJNEH AKT na
,HEIIN IPOJTKEKT ®OP*“ EOO/

L OBIIIN PA3IIOPEIBUA

Unen 1 YupensBane

Q) “HE Hponbptu“ b.B., yacTHO IpYyXecTBO C
OrpaHMYEHa OTFOBOPHOCT YHUpENIeHO M CHIIECTBYBAIIO
cprracHo 3akonute Ha Kpancreo Hupepnanpums, CbC
ce/JANTHINE U afipec Ha ynpasnenue: CTpaBHHCKAJIAAH 563,
WTC, 3ympmac, Taysp TeH, 5-H eTax, 1077XX, rp.
AmcrepiaM, Hupepnanaus, pPerucTpaldOHeH HOMEp
(EUK) 34285470, ce cbcTaBM H INOANKCA TO3H aKT
(»,YupenaveleH akT*) 32 ydupensBaHE Ha €JHONHTHO
JPY)XeCTBO C OTpaHH4YeHa OTTOBOPHOCT cbOOpazHO
H3WCKBaHMATa Ha Obarapckus ThProBCKH  3aKOH
(HapHYaHO TO- A01Y ,,JIpyscecTBOTO ).

(2) EnponuyHuAT cobcTBeHUK Ha Kandrana Ha
JpyXxecTBoTO € »HE IIponspra“ B.B., w[actHO
IPYXECTBO C OrpaHHYeHa OTTOBOPHOCT YHYPEeHO H
CBIIECTBYBAI[O CBITIACHO 3aKOHHTE Ha Kpancrso
Hupepnasaus, CbC CEJlalMLle ¥ ajPEC HA yIIPaBICHUE:
CrpasuscKHIaan 563, WTC, 3yunac, Taybsp TeH, 5-u
erax, 1077XX, 7rp. AMcrepaam, Hupepnanaus,
pETHCTPALlHOHEH HOMEP (EHK) 34285470
(EnnonuunusT cOGCTBEHAK )

3) JpyXeCTBOTO € HE3aBHCHMO IOPUMHUECKO JIMIIE,
oTaenHo oT EqHOMHIHHA COOCTBEHHUK.

Ynen 2 Oupma

dupmara Ha Jipyxecrsoro e ,HEIIHA HponsxexT dop”
EOOJI, xosTo Moxe Ja Obie H3NHCBaHa M HA JATHHHUIA
karo NEPI Project four EOOD.

Yjgen 3 Cenanuiue B ajpec Ha ynpasjacHne
JIpy»XecTBOTO € ChC CelauIle H afpec Ha yNpaHIeHHAS:
Peny6nuka Buirapus, rp. Codus 1505, pation OGopune,

Oy ,,CutHAKOBO” Ne 48, Cepauxa Oducn, et. 3.

Ynen 4 Ipegmer HA AeAHOCT



The Company shall have the following scope of business
activities: renting, buying, selling and operating of real estate,
development of building projects, water collection, treatment
and supply, sewerage and any other activities not prohibited

by law.

Article 5 Term

The Company shall be established for an unlimited term.

IL. SHARE CAPITAL

Article 6 Size of share capital

The share capital of the Company shall be BGN 2 (two
Bulgarian Leva) allocated in 2 (two) equal shares each of them
amounting to BGN 1 (one Bulgarian Lev).

Article 7 Share capital

The share capital of the Company upon its registration in the
commercial register is paid up in full by the Sole Owner in
the form of a monetary contribution,

Article 8 Amendment of the share capital

The Sole Owner can increase or decrease the Company's
share capital in accordance with the Bulgarian Commercial

Act.

IIL MANAGEMENT

Article 9 Managing bodies

The managing bodies of the Company shall be:

1.
2.

the Sole Owner; and
the General Manager(s).

Article 10 Sole Owner

Art, 10,

L.

2.

(1) The Sole Owner shall have the following powers:

amendments and supplements to the Articles of
Association of the Company;

admittance and exclusion of shareholders, approval
of transfer of shares to new shareholders;

approval of the annual financial statements,
distribution of the profit and payment of dividends;

increasing and decreasing the share capital;

HpyxectBoro uma cnemmus NpeaIMeT Ha JeHHOCT:
OTAaBaHe Mojl HaeM, KyllyBaHe, Ipogax6a n yIpaBieHue
Ha HCABWKHMH MMOTH, pa3paGoTBaHe mHa IPOEKTH,
CBBp3aHH CBC CTPOUTENCTBO, BoJlocEOHpane,
TIPCINCTBANE U BONOCHAO/IABAHE, KAHAIU3ALHS, KAKTO H
BCSKaKBU IPYTH NEHHOCTH, KOMTO He ca 3abpanenn ot
3aKOHa.

Ynen 5 Cpox
HpyxectBoTo ce yupensra 3a HEOIIPEIe/IEH CPOK.

II. KAIIUTAJI
Yanen 6 Pasmep Ha xanurana

Kannramsr Ha Jlpyxectsoto e g pasMmep Ha 2 nB. (nBa
6bnrapeku nepa), pasnpencneHu B 2 (18a) paBHHA aama ot |
JIB. (eQVH GBATapCKH JIEB) BCEKH

Yaen 7 Kannrax

Kanutanst Ha Jpy*xecTBoTo mpu BnmCcBaneTo My B
TBPrOBCKHSA PETHCTEBD € M3LSIO BHECEH QT Ennonuynns
COGCTBEHNK BBB (hopMara Ha Napu4yHa BHOCKA

Ynen 8 U3Menenne na KamaTaJjia

Ennomuunnsr coberenuk mosxe Ja yBejIM4aBa WiH Ja
HaMaiiBa kanurana Ha JIpyKecTBOTO B ChOTBETCTEHe c
Obarapckus TEpProBeky 3akom.

1I1. YIIPABJIEHUE
Ynen 9 Opranm na yopasienune

Opranu Ha ynparnenue Ha HApyxecTtBoTo ca:
1. Ennonnunpst cobcTReHuK; n
2. VYupaswrenst (ute).

Yaen 10 Ennoanden CcOOCTBeHHK

Ya. 10. (1) ExHonwunmsr COOCTBEHHK HMa CienHHTe
TIPaBOMOLIMS
1. Usmens u gomsiasa to3u Yupenurenen aKT;

2. Tlpmema wu w3kmOURa CBHAPYKHUIIM, HaBa
CBITIacHe 32 NPEXBBPIISHE Ha NPYKECTBEH )1 Ha
HOB 4JieH.

3. Ilpuema rogMmmus order u bananca Ha
ApysxectBoTo, pasnpenens nevanbarta u Biema
PeIIeHHe 32 HEHHOTO H3MNalaHe;



Bzema peuieHus 3a HaMajaBaHE U YBCIIHYaBaAHC

5. appointment and dismissal of General Managers, Ha KanHuTana,
determination of their remuneration and releasing the 5. HaspauaBa B ocBoOOXKZaBa OT IBXKHOCT H OT
General Managers from liability; OTrOBOPHOCT YIIPaBUTENHTE, ONPeeyi TAXHOTO
Bb3HArpaXICHHUE;
6. opening and closing of branch offices of the
Company and participating in other companies; 6. Bsema pelneHus 3a OTKPHBAHE H 3aKpHBaHE Ha
7. Decides on the acquisition and disposition of title KJIIOHOBE H y4acTHe B JpYI'H APYKECTBa,
(ownership right) or limited rights (sale, purchase, 7. Bsema pemenas 3a nOpupoOuBane W
exchange etc.) in real estates/ immovable assets pasropex/aHe ¢ MpaBo Ha cOOCTBEHOCT (paBo
pertaining to the Company, on encumbrance of such Ha COOCTBEHOCT) WM OTrpaHH4YeHH MpaBa
real estates / immovable assets; (npomax0a, MOKynKa, 3amfiHa H ap.) ¢
HEIBHP)KAMH  HUMOTH /  BEIIHH  IIpaBa,
npuHagnexamyu  Ha  JlpyxecTBoTo, 32
obpeMeHsBAHETO C TEXKECTH HA  TaKuBa
8. Decides with respect to encumbrance (other than the HeIBWKHMHA MMOTH / BELIHM TIpaBa;
encumbrances necessary in favor of utilities 8. Bsema peineHHs BbB Bpb3Ka C YHUPEAABAHE HA
providers, as well as the right of use granted to the TexecTH (pasiu4HH OT HEOOXOAMMHTE B IOJI3a
tenants in the premises, according to the agreements Ha JOCTABYUMIM Ha KOMYHAIHH YCIyTH, KaKTO H
concluded with the tenants by the Company, which NIpaBoTO Ha TION3BaHe, MpPENOCTaBEHO Ha
will fall within the competence of the Company’s HaeMaTeNuTe B  IOMEINEeHHATa, CBIIACHO
General Managers) or by which any securities would cxmouennTe ot Jipyxecrsoto Jlorosopr 3a
be established over the Company or any of the HaeM, KOMTO momagHar B ofOxsara Ha
(immovable) assets belonging to the Company; KOMIIETEHTHOCT  Ha  YOpaBuTelHTe  Ha
Jpy’eCTBOTO) HJIM [IPYr BHUJ TapaHIiH, KOUTO
na 6pmarT yupeleHH BBPXY JIpyXecTBOTO HIIH
9. filing claims by the Company against the General BCAKAKBH (HEBIKMMH) Bellld Ha JIpy’KecTBOTO.
Managers and appointing representatives to conduct 9. Bsema peilleHHs 3a NpPEIsBsBaHEe Ha MCKOBS Ha
the legal proceedings; JipyXKecTBOTO ~ Cpemly — YHIpapuTemdre M
Ha3HayaBa IPEACTABUTEN 3a BOACHE Ha NPOLECH
10. making additional monetary contributions; cpelly YNpaBUTEIUTE;
10. BzeMa pellleHus 3a AOUBJIHUTEIHM DapHIHH
11. conclude/ amend/ terminate or undertake to BHOCKH,
conclude/ amend/ terminate Loans agreements 11. Ckmousa / wW3MeHd / TIpeKkparsBa HJIH C€
(except inter-company loans falling under the 3adBJDKaBa 3 CKIIOYM / M3MEHM / HpeKpaTH
competence of the General Managers) and applicable JloroBopu 3a 3aeM (C H3KIIOYEHHE Ha
securities on behalf of the Company; MeXIyapyKecTBeHHTe JIoroBOpH 33 3aeM,
[ONA/AN[H B KOMIETEHIUUTE HA YIPABUTEIINTE)
M CBOTBETHHWTE TrapaHluu oOT HMETO Ha
12. conclude/ amend/ terminate or undertake to JIpy>kecTBOTO;
conclude/  amend/  terminate  Employment 12. CkmouBa / wW3MeHs / TpekparsaBa WIH C€
agreements; 3aTbKaBa 12 CKMouM / M3MeHM / DpeKpartd
TPYAOBUTE IOTOBOPH;
13. transformation and termination of the Company; 13. Bsema  pemieHms 3a  NpeKpargBane |
npeobpasyBaHe Ha J[py}KecTBOTO;
14. any other issues which are within the competence of 14. PemaBa ¥  BCHYKHM  JpyrH  BBIPOCH,

the Sole Owner according to the Commercial Act and
this Articles of Association.

NpeaoCTaBeHH B Heropa KOMIIETCHTHOCT OT
3aKOHa.

(2) For the resolutions of the Sole Owner including without (2) 3a pemenusTa Ha EaHONAYHEA COOCTBEHHK,
limitation for those under Paragraph 1, p. 2, p. 4, p. S and p.  BKIIOYHTEIHO HO HE CaMo 3a pemmenusTa o ai. 1, T. 2, T.
7 above, minutes shall be prepared and signed in a simple 4, T.5 1 T.7 mO-TOpE, C& ChCTABS U MOANICBA IPOTOKON B



written form without need of notarization of the signatures
and the contents.

Article 11 General Manager

(1) The Company shall be managed by one or more General
Managers, as appointed by the Sole Owner from time to time.
In case no General Managers have been appointed or the
General Managers have been dismissed and no new General
Managers have been appointed in their place, the Company
shall be managed and represented by the Sole Owner.

)] The General Managers shall be appointed for an
indefinite term and may be replaced at any time by the Sole
Owner.
3) The relations between the Company and the General
Managers shall be arranged by a management contracts. The
contracts shall be concluded in writing through a person
authorized by the Sole Owner acting on behalf of the
Company. In the management contracts must be provided the
following duties, restrictions and limitation of the General
Managers, namely:
a. The General Managers shall have the following
duties:
® 1o manage the current activities of the
Company;
¢ toact and sign on behalf of the Company;

* to draw up and approve the internal
regulations of the Company;

* toenforce the decisions of the Sole Owner of
the Company (i) loans (of any kind) and (ii)
provision of securities in connection with
such loans;

* to adopt decisions concerning contracts of
any kind, except for those falling under the
exclusive competence of the Sole Owner’s
Decisions of the Company;

® to conclude contracts for the purchase,
transfer, lease, exchange or giving as
securities the movable assets owned by the
Company;

® to keep aregister containing the full name of
Sole Owner, Company’s name, domicile or
registered office of the Sole Owner, its stake
in the share capital, shares transfers or any
changes to the above;

ObHKHOBeHa mHCMeHa (opma, Ges Ja e HeoGxommumo
HOTAPHANHO  yNOCTOBEpABAHE HA  HOATHCHTE i
ChIBLPKAHHETO,

Yaen 11 Yopaearean
(1) OpyxecrBoto ce YOPaBJIABa OT €AMH WIH TOBeue
YIIPaBUTENH, Ha3HAYCHH OT EAHONHYHIS cobeTBeRuMK KBbM
CBOTBETEH MOMEHT. B cnyuait ue ynpasureny e 6vnar
Ha3HAYCHM WM yNpaBHTeNUTe Gbaar 0CBOOOJIEHH B Ha
TAXHO MACTO He OBAAT HA3HAYEHM HOBH YHpaBHTENIH,
HpyxectBoto ce YOpaBlsiBA M NOPEACTaBILBA OT
Ennonw4nus co6creenux.
@ YmpaBurenure ce nasnauapar 3a HeoNpeaeneH
CPOK W MOraT na ce 3aMeHAT MO BCAKO BpeMe or
Ennomuunus coberenmk.
3) OrtHolrenusta MexOy  JIpyxkecTBoto H
YHPABUTEIIATE CE YPEKAAT C JOrOBOPH 3a YIpaenenue.
Horoopurte cneapa na ce ckmouar » nucMeHa gopma ot
JHLIE yOBIHOMOWIEHO OT ExHomu4Hmus coOCTBEHHK,
ACHCTBAIIO OT HMETO Ha Hpyxectsoro. Horosopure 3a
YIpaBIAHHE CNIEABA A YPEXK/AT CEHHTE 321b/DKe IS u
OTpaHWYEHHS 33 YNPABHTEHNTE, 2 UMEHHO:

a. YNpaBHTenHTs MMaT crequuTe 3abIDKEHNUS ;

® JaympaeusBa J[pyxecTBOTO;

® JlafelicTBa H 1a ce IOAMICEA OT AMETO Ha
HpyxectBoTO;

® W3rOTBA M yTBBPXKJaBA BHTPEIUHHTE
TpaBuiIa Ha JIpyXecTBOTO;

® a H3MBJIHABA  pellleHuATa Ha
Ennonnunns coOcTBeHHK Ha
Hpyxecrroro (i) HoroBopu 3a 3aemu (or
BCSAKaKbB BHA) W (ii) 1 mpenocTassue Ha
TapaHUMM  BBB BpB3KA € HOHOGHH
HoroBopu 3a 3aem;

® Jia mpueMa pelleHus OTHOCHO JOroBOpH
OT BCAKAKBB BUM, C H3KIIIOUCHHE HA Te3H,
KOMTO  ca  OT  W3KIOYHTETHaTa
KOMITETEHTHOCT Ha Ennonuuaus
cobcTBeHNK Ha Hpyxecreoro;

® Ja CKmo4YBa JOroBOpH 3a MOKYIIKa,
IOPEXBBPIISHE, JIM3MHT, 3aMSHA MK
OpENOCTaBAHE  KAaTO  rapaHUHs Ha
ABHXXMMHU BEILU Ha JIpyKecTROTO;

¢ 72 TOANBDKA pPEruCTBP, ChIbpKall
IBIHOTO  uMe  Ha  Egdonnumumg
COOCTBEHHK, HMeTo Ha Hpy»xectBoro,
MECTOXHBEEHETO MM CENANMINETO Ha
Ensonunus co6crBenuk, merosus J57 B



e to approve the execution / amendment /
termination of inter-group loans on behalf of
the Company.

b. Without obtaining in advance a Protocol for
resolutions of the Sole Owner of the Capital of the
Company, the General Managers cannot approve the
execution/ conclude/ amend/ terminate or undertake
to execute/conclude/ amend/ terminate:

e Loans (except inter-group loans on behalf of
the Company according to this Article 11,
Sub-Article 3, letter “a.”, last bullet above)
on behalf of the Company;

e Agreements regarding the transfer of the
ownership right (sale, purchase etc.) over
immovable assets pertaining to the
Company.

e Any documents whereby would encumber
(other than the encumbrances necessary in
favor of utilities providers, as well as the
right of use granted to the tenants in the
premises, according to the agreements
concluded with the tenants by the Company,
which will fall within the competence of the
Company’s General Managers) or by which
any securities would be established over the
Company or any of the (immovable) assets
belonging to the Company.

¢ Employment agreements.

(4) If several General Managers have been appointed, they
shall represent the Company acting together in pairs, unless
otherwise provided by the decision of the Sole Owner.

IV. TERMINATION
Article 12 Termination

The Company is terminated upon:
1. a resolution of the Sole Owner;
2. a merger with or into another company;
3. the Company being declared bankrupt;
4., a court decision, taken in the instances prescribed by law;

KaIWTana, peXBBPITHETO HA aKUHH HIH
BCSKAKBH IIPOMEHH B rOPENOCOYEHOTO;

e 1a onobpasa  m3mbaHeHHeTO [
W3MEHEHHETO / TpPeKpaTIBaHeTo Ha
MeX Iy ApyKecTBeHuTe J[oroBopH 3a 3aeM
oT nMeTo Ha J{py»kecTBOTO.

b. Bes npeasapurenso Aa 6pae nonyded [1poroxon
3a pemeHus Ha ExsonmuEusa coOGCTBEHHK Ha
KanuTana Ha JIpy>kecTBOTO, YNpPaBHTENIATE HE
MOFarT Ja 0JJ00pAT U3ITGITHEHHETO / CKITIOYBAHETO
/ W3MEHEHMETO / TPEKpaTIBaHETO HIM Ja ce
3aBIDKAT A H3IBIHAT / CKouar / H3MEHAT /
TpeKpaTAT:

e JloroBopu 3a 3aeMH (C U3KJIIOYCHHC Ha
MeXayApyxkecTBeHuTe JloroBopu 3a
3aeMH OT uMeTo Ha JIpy»XecTBOTO,
chriacHo Hacroswus Yaenm 11, am 3,
Oykea ,,a“, HoCc/IeIHaTa TOUKA [I0-TOpE) OT
HMeTO Ha JIpyxecTBOTO,

e JloroBopH 3a NpEXBHPJAHE HA TPABOTO
Ha cOBGCTBEHOCT (IOKYNKO-TIponaxba u
Ip.) BBPXY  HEJBHXKMMH  HMOTH,
nprHagIexamy Ha J[pyKecTBOTO;

e BcakaxkBH JOKyYMEHTH, C KOUTO C€
yupelnsBaT TEXeCTH (pasiuyHM  OT
HeoOXoIMMHTE B TION3a HAa JOCTaBUHIY
Ha KOMYHAJIHH YCIyTH, KaKkToO ¥ MPaBoOTO
Ha  NOJN3BaHe, IIpefOCTaBEHO  HA
HaeMaTellnTe B MOMEIEHUATa, ChIIaCHO
cxmodennTe ot JlpyxkectBoTto JloroBopu
3a HaeM, KOMTO MONajHaT B o0XBaTa Ha
KOMIIETEHTHOCT Ha YIpPaBUTEJIHTE Ha
JIpy»K€CTBOTO) HJIK ApPYT BUJ rapaHLHy,
KOUTO fa ObJaT y4dpeleHH BBpPXYy
HpyxecTBOTO HJIH BCAKAKBU
(HenBHKAMM) Belln Ha JIpy>kecTBOTO;

o Tpynosu AOTOBOpH.

(4) Axo ca Ha3Ha4YeHH HAKONKO YTIPaBHTENH, TE L€
ynpapisBaT M HpelcTaBiaBar JpykecTBOTO 3a€HO IO
NBOIMKH, OCBEH aKO APYTO HE € ONIPE/IEIIEH0 B PEIICHAETO
pa ExHonuunus coOOCTBEHHK 34 HA3HAYABaHETO M.

IV. IIPEKPATSBAHE
Ynen 12 IlpexpaTsaBane

JIpy»KeCTBOTO Ce NPEKpATsBa MPH:

1. pemenue Ha EqHoMMaHUS COOCTBEHUK;

2. cAWBaHe ChC MW BIMBAHE B JPYTo APYKECTBO;
3. o6saBaBane Ha J[py»KeCTBOTO B HECHCTOATENHOCT,



4. pemenne Ha cbia, NIOCTAHOBEHO B  CIyuauTe,
5. winding up of the Sole Owner; NPEABHICHY B 3aKOHA;

5. mnpexparsBane Ha EnHOMHUHKS cOBCTBEHHUEK,

V. MISCELLANEOUS V. PA3HHA
Article 13 Company books Unen 13 pyxecTBenn Kuury
The Company keeps a book of the shares and minutes book JIpyxecTeoto Boau kHura 3a JJIOBETE H TIPOTOKOJIHA
for the resolutions of the Sole Owner, KHUTA 32 pelieHnaTa Ha EnHomnunus co6cTrenmk
Article 14 Annual closing Yaen 14 Tonnmno npuktoasane
The approved annual financial statements of the Company TIlpuerusr ronmmen $unancoB oTder Ha J{pyxecTBOTO ce
shall be submitted to the commercial register. IIPEACTaBA B THPTOBCKHS PETHCTHP.
VI. FINAL PROVISIONS VL. 3AKJIFOYHTEJHH PA3IIOPEJBHA °
Article 15 Amendments to the Articles of Association Yaen 15 Vismenenne na Yupeaurennus axr

Amendments and supplements to the present Articles of W3meHenns u nombIHEHHS Ha HacTosmus Yupenurenen
Association shall be executed by the Sole Owner in axT ce H3BBPIUBAT OT EJHONMHYHMSA COBOCTECHHK R
accordance with the provisions of the Bulgarian Commercial cnotsercrere ¢ pasnopenbute Ha Gbirapckus Twproeckn
Act. 3aKOH.

For the Sole Owner /
3a Eqnoanvnus cofcreeHuk:

Eugeniu Barba / Eyreany Bap6a
General Manager / Ynpapnaren

Mot
Adela Ta%‘fﬁn / Anena Tanypun
a

General Manager / Ynpagnten




