APYKECTBEH JOI'OBOP

Huec, 10.11.2015 r., B rpan Codus, nHa
ocHoBanre Wi 113 u ¢, oT Tbproeekus 3akoH u
pemieHre  Ha  Yupeaurenno — cwhOpaHHe  OT
09.11.2015 r., ceapyKHUATIATE:

l. ®upma ,PHJIM HUT HNPOJIBKIILHC”
EOQO/ ¢ anpec Ha ynparrerne yi. Opegepuk
HKommo-Kropn No  19.e1. 8, amn. 14, EWK:
BG203686777

2. ®upma JIAHT KPHEHTBHP MEJHS“
EOQO/I ¢ aapec na ynpasienne - rp. Codus,
yn. Ucksp 49, et 2, EUK: BG202020181;

Hapuuann  no-gony  “chapyxeHULN Wi
“ulcHOBE”  mpuMeMaT  CHCAHHS  JPYIKECTBEH
JOTOBOP WA  JIPYJKECTBO € OrpanuyeHa
OTIOBOPHOCT:

OBHIA ITOJIOKEHUW S

YJAEH 1

/1/ Ha ocnoBanuc 4. 115 o Thprosckus 3akoH u
[0 BOJATA HA CBLAPYKHHUIMTE  HACTOMILMAAT
JIPY’KECTBEH JIOTOBOP YpeskIa:

a) mpaBHMA cTaTyC Ha pyixkecTBoTO;

G) IpyKECTBEHMA KAITHTAT;

B) WIEHCTBOTO, NpaBaTa M 3aJbJDKEHHATa HA
ChAPYKHUIINTE;

r) VYIOPaBJIEHUETO M MNPEACTABUTENCTBOTO Ha
HpyixecTBoTO;

N)  OpraHuszauMaTa  HA  CTONAHCcKaTa |
WHBCCTHLMOHHATa JeiHocT Ha pyxkecToTo;

€) NpPeKpaTsABaHeTO WM JHKBUJANMATA  Ha
HpyxecTBoTO;

/2/ 3a neypenenure B T031 JIpyIKECTBEH 10rOBOp
BBIPOCH CE NpHUJIaraT CbOTBETHUTE paznopendu
Ha THproBeckWs 3aKOH M HOPMATHBHHTE AKTOBE,
PETYAHPALIN TO3W BH OTHOLICHWS.

PA3JEJI ITbPBU
OUPMA, CEJAJIUIIE, AIPEC HA

ARTICLES OF ASSOCIATION

On this date of 10.11.2015 in Sofia, on the
grounds of Article 113 and the following articles of
the Commercial Act and resolution of the General
Meeting of 09.11.2015.

The partners:

1. PHILM IT PRODUCTIONS LTD., address
of registration 19 Frederic Joliot-Currie str., 8th
floor, ap. 14, city of Sofia, UIC: BG203686777

2. LIGHT CREATOR MEDIA LTD., address
of registration 49 Iskar str., 1.2, city of Sofia,
UIC: BG202020181:

Hereinafter called "partners” or "members" the
following contract for the establishment of a limited
liability company was concluded:

GENERAL PROVISIONS

ART. 1

/17 On the grounds of Art. 115 of the Commercial
act and by the will of the partners the present
contract determines:

a) the legal status of the company:

b) the company’s capital;

¢) the membership relations,
obligations of the partners ;

d) the management and the representation of the
company;

¢) the organization of business and investment
activity of the company;

f) the winding—up and the liquidation of the
company.

the rights and

/2/ To all issues not governed in the present Articles
of Association the Commercial Code rulings and
the effective Bulgarian law regulations shall be
applicable.

CHAPTER ONE
COMPANY NAME, REGISTERED OFFICE,




YIIPABJ IEHUE,
HPEAMET HA JIEMHOCT B CPOK

YJIEH 2

/1/CeapyxuumuTe  yupenspaT — ApyKeCTBO ¢
OrpaHWYeHa OTroBOpHOCT ¢ dupma “Dudr
Haiimenwrsn Iukunpe OOJI, wsnuceana na
naruanna  “Fifth Dimension Pictures” Ltd,
HapniIaHo no-10ay JpysxecrsoTo.

{2/ [IpyecTBOTO € CaAMOCTOATE/IHO TOPHANYECKO
JHIIE, OTIEIHO OT ChAPYKHUIUTE.

/3/ OTroropHOCTTa  Ha  CLAPYKHHIHTS 3a
3aIIDKCHES Ha J[py’KecTBOTO Ce orpaHuyasa o
pasMepd Ha JJI0BOTO UM VIACTHE B KAIIMTAI4 HA
HpyxecTBoTO.

YJIEH 3
1/ Cenannmierto Ha JlpysxectroTo € rpag Codus.

/2] AnpecsT Ha yrpaBneHue Ha JlpyxecTBoTo e
rpaa Cogus, PertyOmuka brarapus, paiion
“O60puwe™, IIK 1000, yn. ,,Mckbp™ 49, er. 2

YJIEH 4
HpysxecTBOTO Ce ch3naBa 3a Heonpeaenet
CPOK.

YJIEH 5

1/ Hpy:KeCTBOTO OCHILECCTBABA ACHHOCTTA CH
B Clle/HUTE OONACTH: CJIENIKM C HHTEeNEeKTyanHa
cobcTBeHOCT, HMMIIpECapcKa MPOAYUEHTCKA
AEHHOCT, OPTAHM3HPAHE HA KOHIIEPTH U KYITYPHH
MEPONPUsTH M IPOJABAHE Ha OMIIETH 3a THiX,
OpraHu3upaHe Ha CrIOPTHH IIPOSBH M NPOJABAHE
Ha  Ownerm 33 TAX, OusmHec  yCmyTH,
(UIMONPON3BONICTBO M IPOM3BOICTEO HA AYAHO-
BH3YANHH  [POM3BENAEHHS,  MH(OOPMALMOHHM
YCIYTH, TPEACTaBUTENCTBO, MOCPETHHUYECTRO U
arcHTCTBO  Ha  OBIrapckm ¥ UYKACCTPAHHM
(pU3MYECKN M IOpMAMYECKM M@, peKiiama,
HHTEpPHET pexnama, BHJIEO peKiama,
TEJIEBU3MOHHU NPOJAYKIIHH, ¢dororpadms,
nomurpadus, yed - AM3aiH, KOHCYITAHTCKH
YCIYTH, THPTOBUSA - BHOC M M3HOC, KOMHCHOHHA U
NU3WHATOBA JIEHHOCT, OaprepHu CHETKH,
MapKCTUHT, BCSIKAKBH TPAHCIIOPTHH VYCIYIH B
CTpaHara W B 4yxkOWHa, KAKTO M BCHYKH ApYIHd
ACHHOCTH M CIENKM, KOMTO He ca 3abpaHeHn oT
3aKOHA. .

ADDRESS OF MANAGEMENT, SUBJECT OF
ACTIVITY AND DURATION

ART. 2

/1/ The partners hereby establish a private limited
company “Fifth Dimension Pictures” Ltd, written
i Latin and “®ndr Haiimenmrsn Muxabpce®
OO/, - in Cyrillic, hereinafter called “the
Company”.

/2/ The company is a legal person, different from
the partners.

/3/ The partners shall be held liable for the
obligations of the company to the extent of their
contribution to the company’s capital.

ART. 3
/1/ The seat of the Company is the city of Sofia.

/2/ The address of management of the company is:
Sofia, Bulgaria, region Oborishte, Postal code 1000,
49 Iskar str., f1. 2

ART. 4
The company is established with unlimited
duration.

ART. 5

/1/' The Company will realize its activity in the
following fields: intellectual property deals,
promoting and producer activitics, concerts and
cultural events organization and sale of tickets for
such, sports events organization and sale of tickets
for such, business services, film producing and
producing of audio visual works, IT services,
representation and agency of Bulgarian and foreign
persons or legal entities, advertising, internet
advertising, video advertising, TV productions,
photography, pre-print and printing services, web
design and development, consulting services,
commercial trade — import and export, barter deals,
marketing  services, transportation services in
Bulgaria and abroad, and also all other activities
and transactions not forbidden by law.

/2/ The company shall have the right to handle in
the country and abroad all activities, which are

[R®]



/2/  JpysecTBOTO MOJKE Jia M3BBPIIBA B CTPAHATA
M uyKOWHA BCHUKH JIEHCTBUA, KOUTO Ca IOJE3HH
M HYXKHH 32 TIOCTUFAHETO Ha HErosarta Iell,
BKJIEQYATCITHO Ch3aBAHE HA KIOHOBE M Y4aCTHE B
JAPYTH [IPEILPHATHSL.

PA3JIEJI BTOPH
UMYHIECTBO, KATINTAJIL, IAAJTOBE

YJIEH 6
MmyntecTBoTo Ha [pyxkecTBoTo €€ ChCTOM OT
[paBo Ha COOCTBEHOCT W OrPAHMYCHM  BCILHM
npaga, paBa BbLPXY OOEKTH Ha WHTCIEKTyalHa
cOGCTBEHOCT, Tapy, UEHHH KHWKA, JSJIOBH
VUACTHS B JIPYTH APYKECTBA, B3CMaHWA 1 JIPYTH
[IpaBa, YMeTo [PUTEKABAHE HE € 3a0paHcHO OT
sakoHonaTencTeoTo Ha P benrapus.

YJIIEH 7

/1/ KanuransT Ha [pyskecTBOTO € B pasmep Ha 10
(necet) nB. pasmpenenend B 10 jisa, BCEKH C
HOMMHATHA CTOWHOCT OT 10 | (€QHH) JIEB.

{2/ Jlgnosere  CE€  pasnpenendAT - MEXKay
CHAPYRHUINTE KAKTO CIIEABA:

1. ®upma ,,@UJIM HUT HPOJABKIIBLHC”
EOQOJ/I — 5 /mer/ nmana, BCEKM € HOMHHAIHA
cTOMHOCT OT To 1 /emun/ nep, ¢ obma CTONHOCT
ot 5 /met/ neea,

2. dupma ,JAHT KPUEHUTHP MEJHMsI
EOOJI - 5 /mer/ psna, BCCKH C HOMHHAIHA
crofiroet ot mo | /equn/ nes, ¢ 00114 CTOHHOCT
oT 5 /meT/ neea;

BCHUYKO: 10 (amecer) asma Ha o0mia HOMUHAIHA
croitoct 10 (gecer) nesa.

/3/  CeApyXKHULMTE MOTaT ja  TpaBiT |
HelapuuHl BHOCKM B KalluTajla Ha JIPYKeCTBOTO,
cpolbpasno ¢ pasnopeadure Ha 4. 72 m 73 or
Topropexust 3akon. IlapuunuTe M HEHAPHIHH
BHOCKH CC W3BBpIIBAT B |4-AHEBEH CPOK OT
HOANMCBAHETO ~ HA  HACTOAMMA  [OrOBOP.
CHIPYKHALE, TPHETH 110- KbCHO, ¢a IIHKHU 14
BHECAT MBIDKMMOTO B CpPOK OT | Mecen or
peteHreTo Ha OOIOTO ChOpaHne 3a NPUEMaHCeTO
HM.

/4/  KpM  MOMEHTa Ha  perMcrpanms — Ha

necessary to reach its purpose especially
establishment of branches/subsidiaries.

CHAPTER TWO
PROPERTY, CAPITAL, SHARES

ART.6

The property of the company shall consist of: right
to ownership and limited rights to ownership,
intellectual property, money, securitics, share
participation in other companies, receipts and any
other rights the possession of which is not banned
by law.

ART.7

/1/ The capital of the company shall amount to
BGN 10 (ten) BGN, distributed in 10 (ten) shares,
each one having a nominal value of 1 fone/ lev.

/2/ The shares of the company’s members shall be
as follows:

1. PHILM IT PRODUCTIONS LTD - 5
/five/ shares, each share having a nominal
value of 1 /fone/ BGN, and a total value of 5
/five/ BGN,

b

LIGHT CREATOR MEDIA LTD., -5
/five/ shares, cach share having a nominal
value of 1 /one/ BGN, and a total value of 5
/five/ BGN,

TOTAL: 10 (ten) shares having a total nominal
value of BGN 10 (ten) BGN.

/3/ The partners may make contributions in kind to
the capital of the company pursuant to the
provisions of Art. 72 and Art.73 of the Commercial
act. The cash contributions and the contributions in
kind should be paid within 14 days from the
undersigning of the present constituent contract.
The partners incorporated after the initial
incorporation of the company shall be obliged to
make the due contributions within a month from the
decision taken by the General Meeting for their
incorporation.

/4/ The capital of the company shall be paid in full




— -
ﬂpy}KCCTBOTO KallMTanbT 1WE € BHECEeH M31AI0.

YJIEH §

/17 Karmnranst Ha JlpykecToTo Mose na Owne
MPOMEHCH € C€AMHOAYUIHO PELICHHE HA BCHYKU
CLAPYKHULM TIPM TPEANOCTABKHTE M 10 pea,
npeasuieHn s T3,

/2/ Cov3maBanero ma napuaud - GougoBe  u
KOHKPETHHAT pazMep Ha OTUUCIIEHUATA 33 TIX Ce

ompeaens ¢ pewenne wa  OC, mpuero ¢
CAMHOAYIINE
YJIEH 9

/17 To petwenne na O6moTo ChbOpaHHe B3eTO ¢
CAMHOAYIIHEC OT ChAPYAKHMUHMTE MOTAaT Ja Ghaar
3AIBIIKCHY /18 HATIPABST NOMBIHUTEIHH HAPHUHM
BHOCKH 32 OIPEJENIEH CPOK.

/2/ PasMepbT Ha NOIBAHMTENHATA BHOCKA Ha
BCCKH CBIAPYKHUK € TIPONOPIHOHATHA Ha Jelia
MY, OCBCH aKO ¢ eAMHOAYMIHO pemenne Ha OC He
Obae npensHIeHO JpyTO.

/3/ JIONBITHUTEIHNTE MAPHYHH BHOCKH He ce
OTpa3siBaT B KalMTana Ha JlpyxkectBoro. 3a Tax
HpyxectBoro  awmku  nuxeu g pasmep Ha
3dKOHHATA MOPATOPHA JINXBA.

4/ OBuusr cbop ua JAOUBIHHUTEIHUTE ' TAPHYHU
BHOCKM He MOXKE Jla HaJXBLpJs KalHuTana Ha
Hpyxecreoto.  Hansumasameto e Bb3MOKHO
¢amo ¢ petuenune Ha Odul0TO chbpanue, npueto ¢
CAMHONYILIHE.

/5! JlonBIHUTENHUTE TIAPHYHHM BHOCKH CTABAT
M3MCKYEMH TPU CEAMMUM CNGJ NPHEMAHETO Ha
PEIIEHUETO 34 TAX.

6/ HanpaBeHure nOMbIHUTENHH BHOCKH ce
BL3CTAHOBABAT HA CHAPYKHMLNTE OT Nevanbara,
UPEAH pasIpeIesHe Ha JUBHICHTHTE,

YJIEH 10

1/ Npyxecteenust gan e CBBKYIHOCTTA OT
BCHYKH TIpABA M 3a[bIUKEHUS HA ChADYKHHUKA.

Tol cwotBeTcTBA Ha nena My B KanuTana.

/2/ Beekn e msun apa npaBo Ha riac m QE,

by the moment of registration.

ART.8

/1/ The capital of the company shall be changed by
a unanimous decision of the General Meeting upon
the conditions and following the regulations of the
Commercial act.

/2/ The formation of cash funds and the concrete
amount of the resources for them shall be
determined by a decision taken unanimously by the
General Meeting.

ART.9

/17 Upon a decision of the General Meeting taken
unanimously, the partners shall be obliged to
submit additional cash contributions.

/2/" The additional cash contributions shall be
proportional to the partner’s participation in the
capital, unless something clse is provided by a
unanimous decision of the General Meeting.

/3/ The additional cash contributions shall not be
included in the capital of the company. The
company shall owe interests on the additional cash
contributions up to the amount of the interest for
delayed payments as per law.

/4/ The total sum of the additional cash
contributions shall not exceed the amount of the
company’s capital. Exceeding it is only possible
upon a unanimous decision of the General Meeting.

/5/ The additional cash contributions shall become
due within three weeks after taking the respective
decision.

/6/ The additional cash contributions shall be
recovered by the company to the partners from its
profit prior to payment of dividends.

ART.10

/1/"A company share shall consist of all rights and
obligations of the partner. It shall be proportional to

his participation in the company’s capital.

12/ Every share shall result in the right to vote in the




npaBo Ha vy4YacTue B pasnpeacncHHeTo
revan0ara 1 [IpaBo Ha JIMKBUAALMOUEH Is1I1.

Ha

/31 JpyxecTBenuaT msin He e akuma. Ilpu
M3IUIALNAHE - HAa  BHOCKAaTa  Cpemy  Jlena
Hpyxecteoto mznara "YJIOCTOBEPEHUE 3A
JUSTJIOBO YYACTHE", koeTo He ¢ eHHa KHHra
W 33TBIDKATENHO CBALpka wamnuca: "HE E
HAPHUYHO 3AIBJDKEHUE (AKITHS)".

/4/ 3a asnosere Ha CHAPYIHUIITE JIPYIKECTBOTO
HE W3TUTala JTHXBH.

/5/ TIpexBBPASHETO HA APY/KECTBEHH ANOBe HIIH
Ha 4acTH OT TAX H3HCKBA peweHue Ha OO1woTO
ceOpanue, B3eT0 ¢ eamHomyIHe, CbIPYHKHUKDT,
KOUTO TIPEXBBPIIs TANOBETE CH, MOJKE /1A TTIACYBA.

/6/ HpyKeCTBEHUTE [SUI0BE WM 4acTH OT TAX
MoTar - jia  OBJAT  NPEXBLPISHH  Ha  JpyT
CHAPYARHUK HIM HA HEIOB HACICAHWK/CHIPYT U
0e3 ceraacuero na OC.

/7] anoBeTe ca IeaMMH ¢be chriacueTo xa OC.

/8/ 3amaraneTo Ha APYKECTBEH A7 € JIOTTYCTHMO
Che crraacuero Ha OC, B3eTO ¢ eanHoayIHe.

79/ IpyKeCTBEHHST I MOXE A2 OBIC CBOGOAHO
HaCJIe/IBaH. 3a pasIpeneNsTHeToO Ha
APYKECTBEHUTC AATOBE MEXY HACJIETHULTE 1
3ABCTHULIUTE HA TOYMHAIMS CBAPYKHUK He e
neoOxozumo cernacuero va OC.

10/ Ako Jpy’KECTBEHHAT 51 MpUHA/NEKH HA
HAKOJIKO LA, Te MOTaT [a yMpakHsBaT IpapaTa
CH 10 Hero camo cheMecTHO. Te oTroBapst
COMMIAPHO 33 3albIKCHUATA 10 TO3M sl
CeIIpHTEXATENNTE HA JleNa ONpPENeiar JTHie,
KOCTO Tn mpexactaeassa npen  Jlpyskecteoro.
YIbIHOMOIIABAHETO CE M3BBPIIBA THCMEHO.

/11 NlpyskecteBoTo Mowke na 3aKYIyBa CBOHU
JSUIOBE CAMO aKO BHOCKATA CPeIy TAX € HAITbIHO
M3MIIATEHA M ChC  CPENICTBA,  HAAXBHLPIALLN
pasMepa Ha Kanuraa.

PA3JEJ TPETH

General Meeting, right to participate in the
distribution of the profit and the right of liquidation
quota.

/3/ The share of the company is not a stock
certificate. Upon payment ot the initial value of
cach  share the company shall issue a
“CERTIFICATE OF SHARE PARTICIPATION”
for the share, which certificate shall not be a
security and shall compulsory indicate “IT IS NOT
A STOCK CERTIFICATE”.

/4/ No interests shall become due for the shares of
the partners.

/5/The transfer of shares or the transfer of parts of
them shall only be possible upon an unanimous
decision of the General Meeting. The partner who
shall transfer his share shall have the right to vote.

/6/ The shares of the company or parts of them shall
be possible to transfer to another partner or to
his/her heirs or spouse without the consent of the
General Meeting.

1/ The shares shall be devisable only upon a
unanimous consent of the General Meeting,.

/8/ Putting in pawn of a share shall be admissible
only upon the unanimous consent of the General
Meeting.

9/ The company’s share shall be freely inherited.
Regarding the distribution of the company’s shares
between the heirs the consent of the General
Meeting is not necessary.

/10/ In case the company’s share may be possessed
by several persons they shall exercise their rights
only jointly. They shall be jointly liable for the
obligations arising from this share. The co-owners
of the share shall appoint a person who shall have
the right to represent them before the company. The
authorization should be in writing.

/11/ Only by the means in excess of the amount of
the registered capital shall the company acquire its
own share and only in the case the share has been
fully paid.

CHAPTER THREFE

h



NIPABA Y 3ATBJIKEHIS HA
CB/IPYKHUIIUATE. IPUEMAME,
HAIIYCKAHE M U3KJIIOUBAHE HA
ChJIPYKHUIIN.

YJIEH 11
/1/Chapy,)HULUTE HMAT TPABO:

a) 1a ydactsar B OC ¢ npaBo Ha ryac, 1a u3oupar
1 ObJaT n30Mpany B opranuTe Ha JlpyKecTBOTO;
0) ma sacemammsita wma OC jga  Gwuar
MH(OPMUPANK 334 BCHYKH BBLIIPOCH, CBBP3AHH C
HpyKecTBOTO, KOUTO ca NpeBMACHH B THEBHHS
pen;

B) [d TIIOy4dBaT dacT oT pevagbara Ha
Hpy»KecTBOTO, ChpazMepHa HA 1ea UM,

) Ja TOJydaBaT JIHKBUIALMOHEH AAl  TIpu
npekparssage  Ha  JpymKecTBOTO,  CHOTBETHO
OpHIIAIANTAS MM C€ JIAT TIPH HalyCKaHe Ha
HpyxecTBoTO.

1) ga obxamar mpen chiaa pemennara Ha OC,
KOUTO IPOTHBOPEUAT Ha 3aKOHA M HA HACTOSLLUS

IOrOBOD;
€) na obkamBaT peUIeHHATa Ha  JPYruTe
JAPY/KCCTBCHH  OpPTaHHM,  KOWUTO  HAKBPHABAT

TCXHHUTC YNEHCTBCHM IIpaBd.

JIEH 12
/1 Chapy»KHULMTE YIPakHsIBaT 1PABATA CH BbE
BPL3Ka C YNPaBIEHMETO Ha JlpywxecTBoTO wupes
ObmuroTo crOpaHue Ha CBHIPYIKHUIMTE.

/2/ Tlpes mbpBaTa ceaAMUUA Clell MPHKIIUBAHETO
Ha  BCSIKO  Kal€HJApHO  TPUMECEUYHME  BCEKM
CBAPYKHHK MMa Npaso aa Obae uHdopMupan 3a
X0[a Ha JIPYKCCTBCHMTEC Je/la U Jla pasrieikia u
MPOBEPsIBA  KHWKaTa M JAOKYMEHTHTE  Ha
HpyxecTBOTO.

YJIEH 13
ChIOpYKHUKBT € JUTbHKEH:

a) J1a BHCCE JIUTOBATA CH BHOCKA M JIOTTBIIHUTEIHN
NAPHYHK  BHOCKHM, aKO € B3€TO HAIJICHKHO
PeLUEHME 3a TOBRA;

©) na ydacTsa B ynpaeieHHeTo Ha J[pykecTBOTO;
B) [a OKa3Ba ChICHCTBHMC 3a OCBILCCTBIBAHE Ha
JAPYKECTBEHHTE JC/d;

r) Ja M30bJHABA pELIEHMATA Ha
chOpaHHe Ha CHIPYKHUINTE;

71) 1a Ta3y ThpProBeKaTa TaitHa Ha J[py»xecTBoTo.

O0woro

RIGHTS AND OBLIGATIONS OF THE
PARTNERS. ACCEPTANCE, RESIGNING
AND DISMISSAL OF PARTNERS.

ART.11
/1/ The partners shall have the right to:

a) participate in the General Meeting with the right
to vote and make proposals;

b) to be informed of the current situation of the
company at the hearings of the General Meeting
in connection to the agenda;

¢) to receive a part of the company’s profit
proportionally to their share;

d) to receive a liquidation quota in case of
termination of the company, correspondingly to
receive the value of his shares in case of
termination of their participation in the
company;

¢) to appeal before the court against the decisions
of the General Meeting which contradict to the
law and the Articles of Association:

f) to appeal before the court against the
resolutions of other bodies of the company
which hinder the execution of their members
rights.

ART.12

/1/ The partners shall exercise their rights regarding
the management of the company through the
General Meeting of the partners.

12/ By the first week following the end of the
quarter every partner shall be entitled to be
informed for the current situation of the company’s
affairs and shall have the right to examine the
business books and the documents of the company.

ART.13
The partners shall take the obligation to:

a) to pay up their shares and the additional cash
contributions if this is resolved on by the
General Meeting;

b) to participate in the management of the
company;

¢) to assist for the realization of the company’s
activity;

d) to exccute the resolutions of the General




[ unEH 14

M1/ Hou cwapyxunum ce npuemar or OC ¢
enuHoayne. KanauaaTuTe nogaBaT [THCMeHa
MOI0a, B KOATO JEKJIAPHpaT, 4e MpHeMar
YCIIOBHSTA HA APYKECTBEHHS JI0T0BO.

/2/ HoBM CBHIPYXHHLM Ce NpHeMar camo B
HAYaJIOTO  HA&  HOBO . TpPHUMECEUME,  Clej
M3rOTBAHETO Ha OATaHCOBOTO TMPUKIKOYBANE Ha
[IPEAXOAHOTO TPHUMECCUHE.

/3/ Monbata ce pasriekia Ha TBPBOTO PEAOBHO
sacenanne Ha OC cmen menozmpanero . C
PCUICHUETO 3a [IPUEMAHC Ha HOB CHAPYKHUK CC
OMPCIEIs H PA3MEPBT Ha JAPYKCCTBEHHS MY JISLT.

4/ HoBOTPHETHAT CBHAPYKHHK BHACS CBOSTA
BHOCKa IIPH YCTOBHATA HA HACTOSILIHS JIOIOBOP.

/5/ Korato HOBHAT ChAPYKHHK NpHA0OHBA CBOA
ZUT OT HAaNYCKAll ChJAPYIKHHK, anuuen 2, 3 u 4 ya
NPEIXOOHHs uieH He ce mnpumarar. Hopusr
CHAPYKHHMK BCTBIOBA M3ILUIO B Opasara W
3aB/UKEHHATA  HA  CBOS  OpaBOAATel, ¢
M3KIIOYCHHE HA TE3M, KOMTO HMMAT CTPOro JHUYCH
Xapakrep.

YJIEH 15

1/ CoIpyRemK MOXKe a MPEKPaTH yYacTHETO i
B JpyKecTBOTO ¢ MHCMEHO mpeau3BecTHe,
OThpageHo a0 Ob6moro  chOpanwe  Ha
CRIAPYKHHUIMTE HAH-MAIKO MIECT Mecela Npean
JlaTaTa Ha IpEeKpaTsIBaHETo.

/2/ HanycHanusar ChAPYKHHK HMa npaBo  Ha
obeslieTenne B pasMep Ha CTONHOCTTA Ha
APYKCCTBEHHS JsUI, OMpe/ciieHa BL3 OCHOBA Ha
CUCTOBOJIEH OANAHC KbM Kpas Ha Mecela, Mpes
KOHTO € IIPEKPaTeHo WIEHCTBOTO, KaKTO i MPABo
Ha IMBUICHT 34 CHOTBETHHS [TEPHOL.

/3/ O0e3meTenneTo ce u3rIama Ha mner CAHAKBH
FOAMINEH  BHOCKH. [lbpBOTO  rmuamane ce
M3BBPIIBA 6 Mecela cre HErOBOTO
YCTAaHOBABAHE, HO HE MO-KbCHO OT | TOmHMHa oT
HAITyCKaHETO Ha CLApYKHHKA. Jpyrure BHOCKM
C€ M3IUIALIAT B FOAMUIEH CPOK OT TO3M MOMEMT.,

4/ JIBIKUMOTO  KbM  HAITYCKarms CBIPYIKHHK

Meeting;

e) to keep the commercial secrets of the company.
ART.14

/1/ New partners shall be unanimously admitted by
the General Meeting. The candidates shall file a
written declaration stating that they shall pledge
acceplance of the terms and conditions of the
articles of association.

/2/ New members shall be accepted only at the
beginning of a new quarter provided that the
balance sheet for the previous quarter has already
been drawn up.

/3/ The application shall have to be considered at
the first regular sitting of the General Meeting
following the moment of its deposition. The
decision for acceptance of a new partner shall
specify the amount of the share of the new partner.

/4/ The new partner shall submit his contribution
share under the conditions in the present Articles of
Association.

/5/ In case the new partner shall acquire his share
from a member who terminates his participation the
provisions of Art.6, Para 2, 3, 4 shall not apply.
The new partner shall enter into all the rights and
obligations of his transferor, except for those of
strictly personal nature.

ART.15

/1/ The partner shall have the right to terminate his
participation in the company by a written notice
addressed to the General Meeting, made at least six
months before the date of the termination.

/2 The member who has terminated his
membership  shall  have  the right to receive
indemnity to the amount of his share as calculated
on the basis of the balance sheet at the end of the
month during which the termination occurred as
well as the right to dividends for the respective
period.

/3/The indemnity shall be reimbursed on five equal
annual payments. The first payment shall be done
six months after its establishment but not later than
a year after the termination of the membership. The
payments remaining are to be done within a year




[IalaHe ce OIMXBIBA KaTO KPeJMT OT AeHs Ha | from this moment.
HaMyCKaHEeTO, KATO €€ HAUMCIIBA HOPMATHBHO
OTIpe/ie/IcHaTa 3a CTpaHaTa MOpaTopHa JIMXBa. /4/ Interest shall be accumulated on the amount of
the payment due to the resigning partner as credit
from the moment of termination of the membership.
/5/ Hanyckamwsir chapysxkuuk He wmoke ga | The interest shall amount to the interest on delayed
W3UCKBA TAPAHLIMS 33 CBOCTO B3eMaHe. payments as provided by law.

6/ Jlpy:KecTBOTO He MOXke fa m3pasxomea 3a | /5/ The resigning partner shall not have the right to
obesweTeHus ToaMmHO 1oBede or 20% or | a warranty for his taking.

CTOMHOCTTA Ha APY/KECTBEHOTO MMYLIECTBO. AKO
cymute 31 obesmereuve  He  3anoossiBat | /6/ The company shall not spend on indemnification
HAILIHO NPETCHUMUTE Ha Hanyckauure, mexay | more than 20 % of the value of the company’s
TAX Ce M3BLPIUBA pasnpe/ic/icHle, B ChoTBeTCTBUE | property. In case the sums spend on indemnification
C pasMCpa Ha MpuUreKapaHHTe nasnoee. Bwe | do not satisfy the claims of the resigning partner in
BPB3KA € TOBA ce yAwlUKagar u cpokosere 3a | full these shall be distributed proportionally to the
winnamade.  OrpannyenudsTa 0o Tasd amuues | amount of the shares possessed. In connection with
Morar Jia Obpar wmsbernatn ¢ eauuojgymHo | the foregoing the terms shall be prolonged
pemenue Ha OC. respectively. The restriction under the proceeding
paragraph may be suspended by a unanimous
decision of the General Meeting.

YJIEH 16
/17 OC MoKe 1a M3KITI0YH ChAPYKHHK, KOTATO: ART.16

/1/ The General Meeting shall dismiss a partner in a
1. He e u3mnmatvn wiy BHECHN AeNa CH; case that:

2. He w3nbansBa 3aIBIDKCHMATA CH 33 OKA3BAHE
Ha  CBACHCTBHME 33  OChilecTBABaHe ma | l. he has not paid or submitted his share;

AeHHocTTa Ha [lpyxecTBoTo; 2. he does not fulfill the obligation for assistance
3. He m3nennsea permenmsta na OC; to the performance of activity of the company;
4. Jledcrsa NPOTHE HHTCPCCUTE Ha

HpyxecTBoro; 3. he does not fulfill the decisions of the General

Meeting;

4. he acts against the interests of the company.
/2/ PemeHueTo 3a M3KIWUYBAHE CE B3eMa
CAMHOAYIIHE, KATO M3KI0YBAHUAT He ydacTBa B | /2/ The General Meeting shall take the resolution on
TIaCyBAHLTO. the dismissal of a partner by a unanimous majority.
The one to be dismissed shall not be entitled to
/3/ MBKIOYEHUAT CBAPYIKHMK TyOM MpaBoTo CH | vote.

BbPXY HampaBeHuTe BHOCKU. B To3m cayuaii
pasmopenbure Ha rmpeaxonnust wnen He ce | /3/ The expelled partner shall lose his right to the
[IPHIATAT. contributions made.In this case the provisions of the
proceeding article shall not apply.

PA3JIEJl YHETBBPTH

OPI'AHHU HA JIPYKECTBOTO. CHAPTER FOUR

YUPABJIEHHE U NPEJCTABUTEJICTBO BODIES OF THE COMPANY.
MANAGEMENT AND REPRESENTATION

YJEH 17
Oprann Ha JlpyxecTBOTO Ca: ART. 17
a) 0010 cLOpaHne Ha CBAPYKHULMTE; The bodies of the company shall be:
0) Yupasurenu. a) General Meeting of the partners;

b) Managing Directors.
I. ObI1O CbBPAHUE HA




CHJIPYKHUATIATE

YJIEH 18
/17 Obmoro chOpaHne HAa CHAPYKHHINUTE Ce
CHCTOM OT BCHUKH ChIPYKHULH.

/2/ Bcekn CBHAPYKHHK ¥WMa TOJIKOBA Tiaca B
ObmoTo cvbparme, KOMKOTO € HETOBWIT 5T B
Kanurana Ha HpyxecTsoTo.

/3/ BcekH ChAPYKHWUK € 3aQBIDKEH JIMYHO HIIH
qpe3  mpexncraBuren  ga yuactea B OC.
[TenaomoumHoTO TPsiOBA Na ObAE MHCMEHO.

4/ Ynpasurenar yuyactsa B pabortata Ha OC che
CHBEILATENEH TJ1AC, AKO HE € ChAPYKHHK.

YJEH 19

/1/00moTo  cpbpanue Ha CBIPYKHHMIMTE HMa
M3KIIO9ATCIIHATA KOMIICTCHTHOCT J1a;

l. m3Mens 1 I0MBIBA APYKECTBEHUA JIOTOBOP;

2. nprueMa #©W H3KIHYBAa C]),Epr}{{HI/IL[H; adaBa
ChIIacHe 3a MPEXBBPIAHETO Ha JIPYKECTBEHH
ISI0BE Ha TPETH JIHIA;

3. B3eMa pemICHNs 33 HAMATABAHE U YBETUYABAHE
Ha Karnrana, KakTo W 3a JOIBITHHTEIHA TapudHm
BHOCKH;

4. Baema PELICHUA 3a OTKPHBAHE U 33.KPI/IB8.H(‘I Ha
KIOHOBE WITH MPOM3BOICTRA;

5. n30upa Ynpasurens, onpeens
BB3HAIPAKAEHUETO My H IO OCBOOOKIaBa OT
OTFOBOPHOCT;  akOo  ca  m30paHM  moBeue
ynpasurenn, OC onpepess pasnpeneieHneTo Ha

chepute  ma  geHCTBHC M OCTAHAIMTE
YUPABUTETHN (PYHKUMH MEKIY TAX;
6. mpuemMa TFOAMIUHMA  OTY4ET M Oalamc,

pasmpeniens mewanbata W B3eMa pelleHHe 3a
PasnopeskIaHeTo ¢ Hes,

7. B3eMa pelleHus 3a NpesBsBaHE HCKOBE Ha
HpyKecTBOTO cpely YmpaBuTelds M Ha3HAYABA
OPEACTABATEN 33 BOIACHE Ha TPOLECH CpeuLy
HETO.

8. B3eMa pelleHHs 3a NpuaobWBAHE HA AIOBO
Y9YacTHe B CBINECTBYBAIIM WIIM HOBOYUYDEAABAHN
JAPYKECTBa;

9. B3eMa pEIIEHHs 33 MOJ3BAHE HA KPCAUTH C
pasMep [o-rojiim 0T PErMCTPUPAHMS KAITMTA,

10. B3ema pemrenns 3a  HasHauaBAHETO M
OCBODOIKAABAHETO HA TPOKYPUCTH M THPTOBCKH

I. GENERAL MEETING OF THE PARTNERS

ART.18
/1/ The General Meeting shall consist of all the
partners.

/2/ The number of the votes to which cach member
shall be entitled is proportional to his share in the
registered capital.

/3/ A partner shall be obliged to participate in the
sittings  of the General Meeting personally or
through a representative. The authorization should
be in written.

/4/ The Managing Director of the company shall
take part in the sessions of the General Meeting
with a deliberative vote, unless he is a partner.

ART.19

/17 The General Meeting shall have the exclusive

competence to:

I. amend and
Association;

2. accept and dismiss members: approve of the
transfer of shares to new partners;

supplement  the

3. resolve on any reduction and increase of the
capital and on the necessity of additional cash
contributions;

4. resolve on the opening and closure of branches
and enterprises;

5. appoint the managing director, determine his
emolument, release him from liability; in case
of a more than one manager - to distribute their
spheres of activity and the other competencies
between them;

6. approve the company’s annual report and
balance sheet, distribute the profit and resolve
on its payment;

7. resolve on filling company claims against the
manager and on the appointment of a
representative to engage in the litigation;

8. resolve on acquisitions of interest in other
companies;

9. resolve on the use of credits which exceed the
amount of the registered capital;

10. determine whether  a procurator or proxy
should be appointed;

Articles  of




bJIHOMOLIHHIIM,
1. onpejens oCHOBHMTE HACOKM HA HEHHOCTTA

Ha  JpyecTBoTo, TpHeMa KpaTKOCPOYHH M
ABITOCPOYHU IIIAHOBE U IIPOTPAMH;
12, Bzema pemenns 3a npunoOusase

OTYY)KIABAHE HA HENBIKUMM WMOTH W BEIHH
NnpaBa BePXY TIX;

13, HazHauaea MMKBMAATOPH, OCBCH B CITYYaUTe
Hd HECHCTOSATEIHOCT;

4. Bzema pemieHne 3a  npeoOpasyBaHe 1
pCKpaTsBane Ha ApyxecTBoTo.

/2/ Pemennata o 1. 1, 2 u 3 Ha mpeaxonHara
AITMHES Cce B3emMar ¢ CAMHOOYIIHC OT BCHYKH
CHAPYKHHIM.  PemieHnsaTa 1o ocTaHAIWTC
BBIIPOCH C€ B3eMAT ¢ MHO3MHCTBO Y4 OT KaluTana,
OCBEH AKO B TO3M JI0TOBOP € NPENBHACHO APYIo.

13/ CrapyxHULKM, KOMTO e ObIaT 0CBOOOICHU
OT  38dbJJKEHME, Ca  3aMHTEPECOBAHM  OT
obnarojerencrane, 1e ObAaT 0CBOOOUEHH KATO
VIIPABUTCIIN MM U3KTIOUCHH OT JIPYKECTBOTO HE
MOrar fa yupa:xHsaBaT 0paBoTo Cu Ha Iac.

YJIEH 20
/1/ Obweoro cpOpanue ce CBUKBA Ha 3aCEAHUE OT
YIpapuTeMTe Hall-MaJIKO BEJIHBK TOLULIHO.

/2/  WV3EBHpeNHW 3acelaHWs Cce CBHUKBAT IO
NUCMEHO MCKaHe Ha YTpaBUTCIMTE WIM Ha
CBAPYKHULM, NpUTEkapawu noseue or 1/10 or
Karnurana,

/3/ Yuopasurenute e mubaen ga ceuka OC u B
ciydad, ue saryoumre Hamxsonpiaar 1/10 oT
KamuTajgza Ha  JPYHKECTBOTO, ako  3arouyHe
MPOM3BOJACTBO 32 HECLCTOSITCIHOCT, KAKTO M B
HEOTJIOKHH CITYYau.

/4/ ObuwoTo chbpaHue ce CBHKBA Ype3 MUcMeHa
MOKaHa, W3MpareHa ¢ [PenopsIaHo IMHCMO ¢
o0paTHa  pasnucka, [OJy4eHa  OT  BCHUKA
CHAPYAHHULUM Hal-manko 20 aHu npeau narara Ha
3aCE/IANHETO. 3a  CBHJPYKHHIMIE C  ajipec B
4yKOMHA MoKaHaTa TpsOBa Ja ce M3MpaTH Haii-
manko 30 ngau npeasapuTenHo. B wes ce mocousa
JTHEBHHAT peJl, NEHAT, 4YachT W MACTOTO HAa
3aCeAaHNETO.

/5/ B cnydal, ue YnpaBHTeluTe HE M3NBIHAT
CBOEBPEMEHHO 3a[b/IKCHMETO CH 33 CBHKBAHE HA
Obmoro  cwvbpanme, TOBa  mMpaBo  WMar
CBAPYAKHULMTE, TOMCKATH CBUKBAHETO.

. determine the major directions of the activity of
the company, adopt short and long term
programs and plans;

resolve on the acquisition and disposal of real
estate and the ensuing property rights;

12,

. appoint the in case of
bankruptcy;
resolve on the termination or reorganization of

the company.

liquidators  except

14.

/2/ Resolutions of the General Meeting pursuant to
subparagraphs 1, 2, 3 of the proceeding paragraph
shall require unanimity. All other resolutions shall
require a majority of 3/4 of the capital unless
otherwise is provided in these articles of
association.

/3/ Partners who are to be discharged of liability,
have interest to acquire certain privileges, to be
dismissed as managers or expelled from the
company shall not be entitled to vote.

ART.20
/1/ The General Meeting shall be convened by the
Managing Directors at least once a year.

/2/ Extra sittings shall be convened on a written
motion either by the Managing Directors or by
partners in possession of more than 1/10 of the
capital.

/3/ The Managing Directors shall also be obliged to
convene the General Meeting if losses exceed 1/10
of the amount of the registered capital, if
proceedings on bankruptcy start, as well as in cases
of emergency.

/4/ The General Meeting shall convene after a
written notice sent per registered mail to all
members at least 20 /twenty/ days before the date of
the meeting. Regarding the members who live
abroad, the notice should be sent at least 30 days in
advance. The agenda, the date and hour and the
place of the meeting shall be stated in the notice.

/5/ Should the Managing Directors fail to convene
the Meeting in due time, the partners who have
requested the sitting shall have the right to convene
it.

10



/6/ Tlpn manudme Ha CbIVIACHE OT CTpaHa Ha
BCHYKM CHAPYKHULM, 3acenanmsra na OOuioro
chOpaHWe ca PeJOBHH, MaKap W J1a He ca Cra3eHu
HSKOHM OT M3UCKBAHMATA HA MPEAXOAHHUTE ATHHEH.

YJIEH 21
/1/ 3acemammero mna OOmoro cnbpanne ¢
PEAOBHO, KOrato BCHYKH  CBAPYKHHIM  ca

PENOBHO MOKAHCHM M HAa HETO IIPUCHCTBYBAT
CBAPYKHULHN, TPECTARIABAIN Y4 OT KamuTaa.

/27 Koraro OOworo culpanne ¢ penosuo
CBHKAHO, HO JMICBAa KBOPYM, 3aCEJaHHETO Ce
OTCPOYBA 3a Ipyra Jata W CE CYMTA PEIOBHO
HE3aBHCUMO OT MPECTABCHUS KalluTall.

/3/ Ilo neotnoxuu BhIpocn OOMOTO cHOpanue
MOKE J1a B3EMa PEIIEHUs H HCMPUCHCTBEHO, Upes3
[IPOTOKOJ, MOANMKUCAH OT BCUYKM CBAPYRHHULIM.

YJIEH 22

/17 3acepanuATa ce NpPOBEXKNAT B  MACTOTO,
KBIETO C& HAMHUpA CeannmeTo Ha JpyxkecTroTo,
OCBCH aKO BCHYKH CBAPYKHUIH HC Ca ChITIACHH C
MPOBEKIAAHETO MY HA IPYTO MACTO.

/2/ 3a Besiko sacenanme wa OBMoOTO CHLbpane ce
usbupat Ipencenaren u [porokoauux.

/3/ B mpoTokona ce BIHMCBAT NPHCHCTBALINTE,
AHCBHISIT  pell, TPOBEACHHTE JIMCKYCHM W
IpHeTNTE perieHud. [IpoTokobT ce noanmesa ot
[PUCHCTBATATE CHAPYXKHHMLIM W Ce 3aBepasa OT
lpencenarens u IpoTtokomuuka.

/4/ Tlporoxomure ce noapexnar B [porokonHa
kuura  Ha  OOworo  cwbpanne. [lpenwmen  w
M3BIICYEHHUS OT MPOTOKOIHNTE CE M3AABAT MO BCAKO

Bpeme ot Ilpencenarenss ma  ChOTBETHOTO
3acemaHue 1581178 oT Yuparurensr Ha
HpyskecteoTo.

/S/ ¥YnpaBurenst TpaGsa Hali- KbCHO B 3-
CCAMHYEH CpoKk cied nposexaane Ha OC na
H3TIPATAT HA BCOKH CHAPYKHUK IPOTOKON, KOHTO
CBABPKA HMECHATA HA YYACTHHIMTC M MPENHC OT
BCAKO pewteHue Ha OC,

/6/ Provided that all the partners have expressed
their consent the General Meeting shall be
considered regular regardless of the fact that some
of the provisions of the previous paras may not
have been observed.

ART.21

/1/ The General Meeting shall be considered regular
if every partner is regularly invited and it is
attended by partners in possession of at least 3/4 of
the capital.

/21 In case the General Meeting is regularly
convened but there is a lack of quorum a date for
new meeting of the partners shall be fixed and it
shall be considered regular regardless of the capital
represented on it.

3/ As regards emergency matters the General
Meeting shall be entitled to also adopt decisions
without the attendance of the partners through a
minute, undersigned by all the partners.

ART.22

/1/ The sittings shall be held at the place where the
management of the company is situated unless all
of the partners have expressed consent for another
place.

2/ The General Meeting shall elect a chairperson
and a secretary on every sitting.

/3/ The names of the attending persons, the agenda,
the discussions held and the decisions taken shall be
entered in minutes. The minutes shall be verified by
the signatures of the partners present at the General
Meeting and shall be certified by the chairperson
and the secretary.

/4/ The minutes shall be kept in a Book of minutes
of the General Mecting. The chairperson and the
Managing Director of the company shall be entitled
to 1ssue copies and excerpts from the minutes at any
given moment.

/5/° 3 (three) months from the General Meeting
convention the Managers shall send minutes to
every partner which shall comprise the names of all
the participants and a copy all the resolutions taken.




IL. YITPABUTEJI

YJIEH 23
/1) Ympasurenure Ha J[pysKecTBOTO ce uzbupar
o1 O0woTo crdpanue Ha CHLAPYKHHITHTE.

{2/ YupaBuTenute OpraHM3sMpaT W pPBKOBOAST
nsmata jgednoct Ha Jlpyxectsoro. Te permasar
BCHMYKHM BBIIPOCH, CBLP3aHH C OCBLIIECTBIABAHE

npeamera
H3KIIIOYEHUC Ha
H3KIIIYHUTEIHaTa

Ha JlelHocT Ha JlpyxecTBoTO, C
BBIIPOCHUTE, KOUTO ca  OT

KoMIleTeHTHOCT Ha O0woro

cbOpanue.

/3/ Ynpasurennte ce uzdbupar 1 ocBOOOKIABAT OT
OC ¢ 0OHKHOBEHO MHO3MHCTBO.

4/ Ynpagutenure:

[.

2

(F'S]

9.

npejcrapuasar  JpyxkecTBoto npea  TpeTw
JIHLA, AbPKaBHUTE OpraHu 1 DaHKUTE;
pelliaBar BBIPOCHTE OTHOCHO BBHTPEIIHO-
OpTraHM3alHOHHATA CTPYKTYpa Ha
HpysxecTBoTO;

HazHa4aBaT M YBONHMABAT TMepcoHana Ha
Hpy&ecTroTo u OTPEICHAT
Bb3HATPAKICHUATA MM, B paMKUTC Ha
npuernte oT OOWOTO ChOpaHne HOPMHU;
OUpPCOeIAT M KOHTPOIMPAT pa3zxoiuTe Ha
Hpy#xectBoTo, npexncraBar mnpex  OOwOTO
chOpanue DATAHCHTE, YPEKIAT OTHOMICHHSITA
Ha JlpyskecTBoTO ¢ OrO/IKETA;

npeJpuemMar CaMOCTOSITEIIHO
MHBECTHIIHOHHO-KPEJAUTHH MEPOTIPHSATHS 110
pasMepa Ha perucTpUpaHus KarmuTall,
npeanpueMaT HeoOXOQMMHUTE JIEHCTBHS 3a
3amMTa  WHTepecuTe  Ha  JlpykecTBoTo,
oOpasypar chAeOHM Jcna W OpraHu3Mpar
sammTaTa Ha pyxkecTBOTO MO THX;
U3BBPIIBAT BCHUKM JEHCTBHS, OCHTYDABALIM
HOPMAJTHOTO (pyHKIIMOHWpaHe Ha
HpyKecTBOTO OT TAeIHA TOYKAa Ha 3aKOHa,
TO3M JAPY’KECTBEH JOTOBOP M pPEIIeHHATA Ha
Oburoro  crbpanue %4 CHEAT 3a
3aKOHOCBOOPA3HOCTTa HAa  pelleHHATa Ha
Oo6moto cudpanme;

ceukpaT OOwoTo cbOpaHue Ha pPENoOBHH M
M3BBHPEIHY 3aCelaHusl, ONPEIENsT THEBHUS
ped,  CHemAT 3@ CHa3BaHe  3AKOHHUTE
M3HCKBaHUS 3a PENOBHOCTTA Ha
NPOBEKAAHMTE 3aCETaHMA.

gHacaT B O0moTo cebOpanue npemtokenus 3a
uzMeHenus Ha JlpykecTBeHws moroeop, 3a

II. MANAGING DIRECTOR

ART. 23
/1/ The Managing Directors shall be appointed by
the General Meeting of the partners.

/2/ The Managing Directors shall organize and
manage all the activities of the Company. They

shall

decide on all the issues connected to

performance of the company activity with the
exception of such issues that lic in the field of the
General Meeting exclusive competence,

/3/ The Managing Directors shall be appointed and
dismissed by the General Meeting by a simple
majority.

4/ The Managing Directors:

L.

the capital, for the

shall represent the Company before third
parties, governmental bodies and banks;

shall decide on such issues that are of internal
organizational nature to the Company.

shall appoint and dismiss the staff of the
Company  and  shall  determine  their
remuneration within the norms being accepted
by the General Meeting;

shall resolve on and exercise control over the
Company expenses, shall present before the
General Meeting the balance sheets, shall set up
the relations between the Company and the
Budget;

shall undertake on his own investments and
credit actions up to the limits of the registered
capital;

shall undertake all the actions necessary for
defending the Company interests, shall file
lawsuits and shall organize the Company
defense in the litigation;

shall perform all the activities providing for the
smooth functioning of the company as per law,
per this Articles of Association and the
resolutions of the General Meeting and shall
supervise the lawfulness of the General
Meeting’s resolutions;

shall convene the General Meeting to regular
and extra sittings, resolve on the agenda, control
the observance of the regularity of the General
Meeting sittings as scttled in the law;

shall introduce to the General Meeting
proposals for amendments into the Articles of
Association, for the increase and/or reduction in
establishment of or

12



yBeauyaBaHe HIH HaMallsiBaHE Ha Karurarna,
3a yupelsdBaHe WIH NpUAoOMBaHEC Ha JSUIOBH
YYacTHs MW AKIUH B IPYTH OPYKECTBA.

YJIEH 24
/1/ YupaeuTenuTe ce OTYMTAT 3a NEHHOCTTA CH Ha
BCSIKO peloBHO 3aceaanue Ha O6moro cnbpanue.

72/ OC MoOkKe 110 BCSKO BpeMe Jla JaBa Ha
YIpaBHTENHTE 3a0B/DKATEIIHH HAPSKIAHHS 0 A2
HM HCKa OTUeT.

73/ YupaeurenuTe OTrOBApAT WMYIIECTBEHO 34
npuanHeHuTe Ha JpyxectBoro Bpemn. MckbT
MO3KE Jd ¢€ BOJAM OT JIpy’eCTBOTO WIIM OT BCEKH
€/IMH OT ChIPYKHHLINTE.

/4/ Ynpaeurenure Moxke na 0baar ocBoOOCHNH OT
JIBKHOCT ¢ pewtende Ha OC ¢ 00UKHOBEHO
MHO3HHCTBO IIpH Haju4Me Ha OCHOBaHUE,
NpSABWICHO B JOrOBOpPa  3a  YIIPaBICHHC,
CKIIFOUCH MKy YHpaBuUTENdT u JpyKecTroTo.

YJIEH 25

/1/ ¥YnpaBuTeIWTE MOIyYaBAT 3a CBOSTA ACHHOCT
MECEYHO  BB3HAIDAXKIEHHE,  ONpedelNeHo B
JOrOBOPA 3a YIPABICHHE.

/2/ JIpy#ecTBOTO HM3IUIAlIA EKETOAHO M CyMa B
pasMep Ha ONpeJieNieH MPOUEHT OT mevandara,
HE3aBHCHMO OT MECEYHOTO BB3HATpasKACHHE.

/3/ JIpy’ecTBOTO € JUIBKHO J1a MOKPHBA K
pazxomute Ha YMNpaBUTENUTE BLE BPL3KA C
BOJIEHETO Ha JPYKECTBEHHTE [esia B paMKH,
OIPEICIIEHH B IOTOBOPA 3a YIPABJICHUE,

/4/ Ako emum ynpaBuTen € CBLIUEBPEMEHHO I
CBAPYKHHUK B JIpy:KecTBOTO, TO NPaBOTO My Ha
BBIHAMPAKACHUC Ce 3anasBa M B ciydaid Ha
DOJIECT MIIM JIPYTO HEBMHOBHO BL3IPENSTCTBAHE
Ha YIIPABIEHHETO.

/5/ AKO HEBB3MOIKHOCTTA MPOILIGKH TOBEUE OT 6
MECEUA, ChAPYKHHLHMTE MOTAT /1a MCKAT CBHKBAHE
na OC, KoeTo fja B3eMe pelleHne 3a HazHAYTaBaHEe
Ha 3aMccTBall  ympaBUIel. B TO3u  ciyuyaii
BB3HATPAKTCHUCTO Ha BLAIPENATCTBAHNS
YIOPABUTE]l C€ HaAMalisiBa B CbLOTBETCTBUE C
pasxomuTe 3a HazHaveHus. Bw3npensrTerBaHMAT
YIPABHTEN HC MOKE Jla OBAC HATOBAPBAH C

acquirement of equity or shares in other
companies.

ART. 24

/1/" The Managing Directors shall report on his
activity at every regular session of the General
Meeting.

/2/ The General Meeting shall be entitled to give
the Managing Directors obligatory orders and shall
be entitled to demand her reports at any time.

/3/ The Managing Directors shall be held
financially liable for the damages incurred by the
Company. Either the Company or any of the
partners shall have the right to file a claim.

/4/ The General Meeting shall have the right to
dismiss the Managing Directors after a decision
taken by them by a simple majority by reasons
provided in the management contract concluded
between the Managing Directors and the Company.

ART. 25

/1/ For his activity the Managing Directors shall
receive a monthly payment stipulated in the
management contract.

/2/ The Company shall pay the Managing Directors
(s) annually an amount equal to a certain percent of
the profit additionally to the monthly remuneration.

/3/ The Company shall take the obligation to
compensate, up to an the limits specified in the
contract of management, the Managing Directors
for the expenses incurred while performing
activities in connection to the company deeds.

/4/ Should a Managing Director who is at a time a
Director and a Partner fail to perform his
obligations for reasons of illness or any other non —
guilty prevention of acting as a Manager he shall be
still be entitled to his remuneration.

/5/ Should this impossibility for performance
exceed 6 months, the Partners shall have the right to
require the General Mecting convention in order
that a decision should be taken for appointing a new
Managing Director to act for him. In this case the
remuneration of the Managing Director shall be
reduced in accordance to the expenditures for the

3]



Pa3sXOAMTC HA 3aMECTBAlUMA W3BBH TIOIYYEHOTO
OT HErO MOCIENHO BL3HAIPAKICHUE 3a JIEHHOCTTA
MY.

/6/ 3a BB3HArPAKACHUETO HA YIPABHTEN, KOWTO
HE € CBUIEBPEMCHHO M CBAPYKHHK, pPeIleHue

BzeMa OC ¢ 0OWKHOBEHO MHO3HHCTBO OT
rIacoBere.
/71 Tlpaoro  Ha  BB3HATPAKIEHHE [P

MPCACPOYHO OCBOOOKIABAHE HA YIIpaBUTENs ce
yPEiKIa B IOrOBOPA 32 YIIPaBIICHHUE.

YJIEH 26

YIOpaBuTenar, ako He € ChAPYKHHK, JIaBa
rapaHiMs 3a CBOETO YNPaBlEHUE B pasMep,
onpejened or O0moTo chOpaHHe, HO He TO-
MAJIKO  OT  TPHMECCHYHOTO  CH  OpyTHO
BL3garpaxaenue. l'apanumara moke ga Obje
3dJ10I" HA JIAJNTORE HMJIM aKILIHH.

YJIEH 27

1/ IpyxkecTBoTO
YrpaBuTennTe.
AKO ca Ha3sHaYeHH IIOBEYE OT ¢IMH YIPABUTEIH,
Te mpeacTaBnABaT  JIpyKecTBOTO 3daelHO U
MOOT/IEITHO.

ce NnpcacrapiaBa oT

/2/ YrpapuTenure MOTar Aa Ha3HAYAT MPOKYPHCT
HWIA  TBPIrOBCKH  IIBJIHOMOIIHHK 34  LAJIOTO
JAPYKECTBCHO  MPEATIPUATHE, daK0 € HaHIe
pewenue Ha OC.

/3/ Tlpn HeoOxomumocT YnpaBuTeluTe MOXKe n1a
YOBIHOMOILABAT TPETH JIMI@ Ja M3BLPLIBAT
KOHKPETHH JICHCTBHs, KOMTO ca OT TsIXHATA
KOMIIETCHTHOCT.

YIEH 28
bes cernacue Ha OC Ha CLAPYKHULNUTE
YIPaBUTENMTEe HAMAT [IPABO OT CBOE WIH UYKIO

HME [a M3BBPUIBA THLPIOBCKM  CHECIKH, JIa
yaacTBarT B KOHKYPEHTHH  CHOMpATEIHH,
KOMAaHJIMTHY MM JAPYJKECTBa C OrpaHMuYeHa
OTTOBOPHOCT MJIM  Ja 3aeMarT JIBKHOCT B

PBKOBOIHMUTE OPraHM Ha IPYTH IPYKECTBA.

YJIEH 29

C pewenne Ha OC moxe:

newly appointed one. The Managing Director in
inability shall not bear the burden of the deputy
director’s remuneration to an extent greater that the
Managing Director’s last remuneration.

/6/ The General Meeting shall take the decision by
a simple majority on the remuneration of a
Managing Director who is not a partner.

/71 The right of the Managing Director to an
indemnity pay in the case of a dismissal ahead of
schedule shall be settled in the management
contract.

ART.26

The Manager, provided that he is not also a partner,
shall deposit a warrant for his managing amounting
to a sum specified by the General Meeting but not
less that his gross remuneration for three months.
The warrant may be pledge ot share or shares.

ART.27

/1/ The Company shall be represented by the
Managing Directors.

Should more than one Managing Director have
been appointed they shall represent the Company
jointly and severally.

/2/ The Managing Directors shall be entitled to
appoint a procurator or a proxy for the whole
company provided that a decision of the General
Meeting has been taken to this meaning.

/3/ If necessary, the Managing Directors shall have
the right to authorize third parties to execute
concrete activities which are part of their
competence.

ART. 28

Absent the GM of the partners consent the
Managing Directors shall not enter into commercial
transactions on his own or a third party’s behalf,
participate in an unlimited or limited partnership or
another private limited company or sit on managing
bodies of other companies.

ART. 29

By a decision of the General Meeting there shall be
possible that:

a) .an independent right to representation of the

14



d) Ha OTACIIHHM MW Ha BCUYKH YIPABUTCIN Ha
Obaar JleNIeTHpaHl CaMOCTOSTEIIHH
MPEeACTABUTEIHHU TIPARA.

©) OTZCHHM WIM BCHYKH YIPaBHTEIM jga ObaaT
0cBOOOJCHH OT OTPAHWYCHHUETO 10 MPENXOIHHUA
YIEH.

II. KOHTPOJILOP

YJIEH 30

[To pemenue na OC Ha CHAPY)KHHLUTE
Moske na Obne u3bpan xourpossop. Herosoro
[PABHO MOJIOKEHHE CE ONpeNenss ChLC ChUIOTO
peteHHe.

PA3JE] HETH
CUETOBOJICTBO

YJIEH 31
1/ HpyxectBoTo
CUETOBOICTERO.

BOJTH JBYCTPaHHO

/2/ 3a unancoBa rofiMHa ce cYMTa KaneHJapHaTa
TONMHA.

/3/ CronaHckara TOAMHA MPUKTIOYURA C TO/HIICH
CueToBoZieH oTvyeT Ha pyskectsoro weMm 31
JICKeMBPH, KOHTO ce mnpuema ot  O0moTo
ChOpanue ciell 3aBepka OT eIWH TIPOBEPHUTEN -
JUIITOMUPAH CKCHEPT-CICTOBOAUTEIL.

4/ l"oaniuansT CUETOBOIEH OTUET Ce IIpHeMa
Hali-KbCHO 10 15 MapT ciensamaTa roguna.

/5/ YmpaBuTenuTe MpeACTaBAT 3a 0J00peHHe OT
OC w orwer 3a jefimocTra cm, Kakro wu
NPCIUTOZKEHHE 3a U3ITOI3BAHE Ha Teyanoara.

YJIEH 32

/1/ PasMepbT Ha wacTTa OT 4HCTaTa [evanoa.
KOATO LIE Ce PaslpeNens KaTo JMBHACHTH MKy
CBAPYKHHINTE, ce onperels ¢ pemenne ua OC.

/2/ JIMBUACHTHTE Ce M3IJIAAT CIEA M3THYAHETO
Ha 10 qHu OT nuIalaneTo Ha HaHbLUUTE.

/3/  WMsnnamamero crasa B Opoit  cpemry
OpeACTaBsHe Ha YAOCTOBEPEHWE 3a  JASTIOBO
YHACTHE W CE y/I0OCTOBEPABA C PA3IIHCKA, KOITO CE
NOABBP3Ba B Kuurara 3a asamnosere.

company be assigned to a certain or all
Managing Director;

b) certain or all of the Managing Director be
released from the regulations of the prior article.

II. CONTROLLER

ART.30

A controller may be appointed after a
resolution of the General Meeting. His legal status
shall be determined by the same resolution.

CHAPTER FIVE
ACCOUNTS

ART.31
/1/ The company shall maintain a double — entry
account books.

/2/ The calendar year shall be considered to be a
fiscal year.

/3/ Each fiscal year shall end with an annual
financial statement of the Company’s activities
prepared by 31 December. The financial statement
shall be approved by the General Meeting after is
has been audited by a certified public accountant.

/4] The annual financial statement shall be
approved by 15 March of the succeeding year at the
latest.

/5/ The Managing Directors shall present before the
General Meeting to approve a report on his activity
as well as a proposal for the use of the profit,

ART. 32

I/ The General Meeting shall be entitled to decide
on the portion of the net profit to be distributed as
dividends amongst the Partners,

/2/ The dividends shall be paid to the partners 10
days after the taxes have been paid.

/3/ The payment shall be made in cash at presenting
a certificate for share participation and shall be
ascertained by a note which shall be enclosed in a
Shares Register.




PA3SJIEJI HHECTU
HPEKPATSIBAHE U JINKBUIA LIASI

YJIEH 33

HpyxecTBoTo ce npekpaTsasa:

I. mo ecmmHomymiHo pewenne wa  OOmOTO
chOpanme;

2. mpu 00sIBSIBAHE B HECHCTOATENHOCT;,
3. 1O peulIeHHE Ha Chld B CIYYauTe 110 Wi, 155 o
T3.

YJIEH 34

/17 Cnen npekparsizaneto mHa JIpyxecTBOTO Cce
M3BbPIIBA JINKBUIAIMS, OCBEH B Clly4as Ha . 33
T 2

/2/ Jlukupatopure ce HazHauagat oT OB61OTO
CbOpaHue Ha ChAPYIKHUIHTE.

{3/ JIMKBUATOPHTE TIPECTABIIBAT HpyxectBoTo
B [EPHOJA HA JIMKBUIALMSATA U UMAT Npapara Ha
Vnpasurenure.

{4/ Jlnkunatopure Morat ja NpencTaBIsIBAT
HpysxectroTo camo 3aeino. Boneussenenns koM
Hpy*)ecTBOTO MOraT jpa ce NpUEMaT U OT EIHH
TMKBHIATOP.

YJIEH 35

/17 JlukBupatopure  CcheTaRAT  OanaHc  KbM
MOMEHTa Ha NpekparsBaHe Ha J[pyskecrBoTo M
NOKJIa/, KOUTO MOsICHsIBa Dananca.

/21" Jlukeuparopure mpeicTaBaT GamaHca Impes
Obmoto cwbpanme Ha cwuapyxumunre. Cren

npuemanero My  OOmoro  cwbpamme  TH
0CBODOK/IABA OT OTTOBOPHOCT.

YJIEH 36

/1/ HmymectBoTO,  KOETO  OCTaRa  Cael
YIOOBNETBOPABAHETO  Ha  KPEAMTOPHUTE,  ce

pasupeiens MeX/Iy CbAPYXKHHUIUIC, CHOOPA3HO
JSITOBOTO MM ydacTHE.
/2/ O0moTo chOpanue Ha ChAPYKHUIMUTE H3TOTES

pasznpeaenuIeied  MNPOTOKOA 3@  [oeMale
OCTaTBLYHMUS  pazMmep Ha  JTMKBHAHPAHOTO
HUMYILIECTBO.

APYKECTBEHHM KHUT' U

YJIEH 37

CHAPTER SIX
WINDING-UP AND LIQUIDATION OF THE
COMPANY

ART. 33

The Company shall be wound — up:

I. upon a unanimous resolution of the General
Meetings;

2. upon declaration of bankruptcy;

3. by an order of the court in the cases provided in
Art . 155 of the Commercial Code.

ART. 34

/1/ After the Company has been wound up
liquidation shall be carricd out except for the
provisions set in Art. 33, para 2;

/2/" The liquidators shall be appointed by the
General Meeting of the partners; ‘

/3/ The liquidators shall represent the Company
within the period of current liquidation and they
shall have the rights of the Managing Directors.

/4/ The liquidators shall have the right to only joint
representation of the Company. One liquidator shall
have the right to accept statements addressing the
Company in his sole discretion.

ART. 35

/1/ The liquidators shall prepare a balance sheet by
the moment of the Company’s termination and also
an adjacent report to clarify it.

/2/ The liquidators shall present the balance sheet
before the General Meeting of the partners. At its
approval the General Meeting shall dismount them
of responsibility.

ART. 36

/1/ The equity left after the creditors have been
satisfied shall be distributed amongst the partners
proportionally to their shares in the capital.

/2/ The General Meeting shall draw a distribution
protocol for the remaining of the equity liquidated.

COMPANY BOOKS

ART. 37




/17 OcBeH cueTOBOJHHMTE KHHIH Jlpy:KecTBOTO
BO/TH:

1. Kawura 3a gsnosere;
2. llporoxonHa KHHUTA.

/2/ B Knurara 3a ngmoBeTe Ce BIHCBA pasMephT
Ha JieJla Ha BCEKHM CLIAPY)KHHK, HAlpaBeHUTE
BHOCKH W TIIPOMEHHTE B THX, JOIIBIHHTCITHUTE
NApUYHH  BHOCKM M H3MJIATEHHUTE  TOJIHINHH
JIUBHJICHTH.

/3/ 1lpoToKoanTe OT MPOBEJCHHUTE 3acelaHus Ha
OC ce noasspaear B [IporokosnHara Kinra.

/4/ CpupyKHHIIMTE MOraT jla ce 3alo3HaBaT ChC
CBABLPIKAHUETO HA BCUUKH JPYKCCTBEHH KHUTH U
Ia TOIYy4aBaT MPENnUCH W H3BJICYCHMS OT TAX 3a
CBOSI CMETKa.

JOIBJHUTEJHA PA3NOPE/GA

1. 3a BeupocuTe, HEypeIeHH B TO3M JPYIKECTBEH
JIOrOBOp, Ce mpujarar paznopenourte Ha 13 u
Aeicrpamoro B PenyOnwmka  bohrapus
3aKOHOIATEJICTRO.

2. Coopoere  MEXAy  CHAPYKHHLHTE  H

JIpy:KeCTBOTO OTHOCHO NPHIIOKEHHETO Ha
1031 JIpy’KeCTBEH JIOrOBOP C€ peraBar oT
O6moTto cpOpanue - upes cropazyMmenue, a
KOrOTO TakoBa HE Ce HOCTUIHE, CIOPOBETE Ce
octas4T 3a pernasane ot CI'C.

Tosn JIpyxecTBeH [OrOBOp ce€ M3rOTBH H
[O/IHCA B IBA €IHOO0OPA3HU eK3eMIUISpa — e/uH
3a prnMcBane B Perucrepa Ha chaa M oenuH 3a
ChXpaHeHnue B apxupa Ha pyxecTBoTo.

ChAPYIKHU L M:

3a “OHUJIM UT HROABKII'LHC” EOOJ

/ (>4

Anexcannbp Hukonor - Ypasurern

3a  JIAUT KPUEUTHP ME/ISI“ hOO,[[

,HecacnaBa Cftc - Yopaguren

/1/ Additionally to the account books, the company
shall maintain the following books:

1. Shares register;
2. Minutes of the General Meeting,

/2/ Recorded in the shares register shall be the
amount of each partner’s share, the paid — in capital
and relevant changes therein, as well as the
additional cash contributions and the profit
distributed amongst the partners in the year.

/3/ The minutes from the sittings of the General
Meeting shall be enclosed in an express Minutes
Book.

/4/ The partners shall be free to examine all the
company books and to receive copies and excerpts
at their expense.

MISCELLANEOUS

1. To all issues not governed in the present
Articles of Association the Commercial Code
rulings and the effective Bulgarian law
regulations shall be applicable.

2. The disputes between the Partners and the
Company arisen in connection to the execution
this Articles of Association shall be settled by
the General Meeting through an agreement.
When an agreement is impossible to reach the
disputes shall be referred for solution to Sofia
City Court.

This Articles of Association was drawn and signed
in two copies — one for registration with the Court
Register and one - to be kept in the Company’s
archive.

PARTNERS:

For PHILM IT PROI UCTIONS LTD

LA —

Aleksandar Nikolov — General Manager

A'LOR MEDIA LTD
) 7

Desislava Sims - General Manager

For LIGHT Ck




