APY)XECTBEH OrOBOP

HA IPYXXECTBO C Or PAHUYEHA
OTrOBOPHOCT

"CaHren MapTHbpc" 007

AHec 25.032005r. ¢ rp. BapHa, Ha
y4peauTenHo cbbpaHue Ha ocHoBaHue un.
113 ot T3 ce nocturna cnopasymeHue 3a

obpasyBaHe Ha APYXXECTBO ¢
OrPAHWYEHA OTrOBOPHOCT (0on)
cbc CbAPY>KHULIM:

TepbHc Ponang, MMnabp, rpaxgaHuH Ha
OBeauneHo Kpancreo Benukobpuranus
Casa Hukonos Cw6es, EMH 721111 1006,
xuTen Ha rp. BapHa

l"eopru Metpos Tonopos, EMH 7208031142
XuTen Ha rp. BapHa

npu KoeTo €AuHoaYyLWHo Be npuer
CnefHus apyxecTBeH Aorosop onpegenswy;

HAUMMEHOBAHME, CELAJULLE,
CTATYT

Yn, 1 Opyxectsoto ¢ orpaHuyeHa
OTrOBOPHOCT wWe pgeiicTea noa
HammeHoBaHueTo "CaHren MapTHbpc" 0ooa

Yn. 2 Cepanuwe Ha "CaHTen
MapTHbpc" OO[ e rp. BapHna, agpec Ha
ynpasneHue: yn . Can CrecpaHo 3, BapHa,
Bvnrapus

Yn. 3 004 wma 3a npeameTr Ha
AehHocT: TbproBcka u npoussoacTBeHa
AEWHOCT;,  KOMWCMOHHa, cneauTopcka,
NU3NHroBa AENHOCT; BHOC U U3HOC HA CTOKU
W ycnyru; KOHCYNTaHTCKM AoroBopu u
KOHCYNTaHTCKW  ycnyru,  cuHaHcoBO-
CYETOBOAHWM  KOHCYNTaUMM,  TbProBCKO
MPEACTABUTENCTBO M NOCPeaHUYECTBO:
P€knamo-usgatencka aeiHocr, npeBo3Ha,

XoTenuepcka, PECTOpaHTLOPCKa,
TypUCTMYeCKa, WHDOPMaLIMOHHa,
lporpamHa,  umnpecapcka  aelHoOCT:

NPEAoCTaBAHe Ha yCnyru; nokynka, cTpoex
W obB3aBexxaaHe Ha HeaBUXUMU UMOTH c
uen npogaxba, CTPOUTENHO-MOHTAXHA U

ARTICLES OFASSOSATION OF A

LIMITED LIABILITY COMPANY

"Santel Partners" Ltd.

Toady, 25.03.2005, during a constituent
assembly held in accordance with Article
113 of the'Commercial Act in the city of
Varna, Bulgaria, an agreement was reached
for the establishment of a LIMITED
LIABILITY COMPANY with
SHAREHOLDERS:

Terence Ronald Guilder citizen of UK
Sava Nicolov Sabev civil ID:721111 1006
citizen of Varna

Georgi Petrov Todorov civil ID:7208031 142
citizen of Varna

whereby the following Articles of Association
were unanimously adopted, stipulating the
company's

TITLE, REGISTERED OFFICE AND
STATUS

Article 1 The limited liability company
shall have the title" Santel Partners" Ltd.

Article 2 The registered office of the
company is located in Varna and its address
of management is at: "San Stefano" 3 ,
Varna.

Article 3 The business activities of
the company shall be:

Commercial and industrial activities;
on-commission activities: forwarding;
leasing activities; import and export of
goods and services; consultancy contracts
and consulting; consulting services on
finance and accountancy; commercial
representation and agency; advertising and
publishing; transportation; hotel and
restaurant management; tourism:
informational services; programming; show
business agency; provision of services;
purchase, construction and furnishing of



NpoeKTaHTCcKa ,qeﬁHocr;--MaabmeaHe Ha
TPaHCNOPTHU ycnyru, TbProBcko
NpeacTaButencreo u nocpeaHuyecTso,
CA€NKM C nHTenekTyanwHa cobcTBeHoCT.

Yn. 4 00 moxe Aa u3BbpWwBaE 1
BCAKaKBU Opyru caenku u ycnyru, 3a pa
“3nonsea Hait-eekTusHo pecypcute cu, ¢
U3KNoYeHue Ha caenkute pn ycnyrute kouto
ca 3abpaHeHu cbe 3aKoH e yKas unu akt Ha
MuHucTepckus cueer, '

YCTABEH KAMNUTAN

Yn. 5 YcraBuust kanutan Ha OQ[ e
5000 (ner xunsam) neea, pPasnpegeneH B
500 (neTCTOTuH) €AWHWYHKM asina.

Yn. 6 HomuHanHaTa CTOMHOCT Ha
BCEKM eauH asn e 10 (Aecer) nesa,

Yn. 7 Bceku gsin AaBa npaso Ha
€auH rnac, CbpasmepeH aueuaeHT u
NukBMAaunoHHa «kBoTa (Ban)  npu
nNpekpataBakHe Ha OO/,

Yn. 8 CouapyxHuuure 3anucear
cnegvus Opoit asnose no HOMUWHarnHa
CTOWHOCT, NOCOYeHa no-rope,

1. TepbHc Ponang I wnabp - 250/a8ecta u
neTaeceT/ Asna Ha CTolHocT 2500 ns;

2. CaBa Hukonos Cu6eg - 225 /pBecra
ABajeceT u net/asna Ha cToiHocT 2250
ne;

3. leopru Metpos Toaopos — 25 /nBapecer
W net/ aana Ha croitHocT 250 ne.

Kanutanbst 323 BNUcBaHe Ha
APYXXECTBOTO Lie 6bae BHeceH B pasmep Ha
100 /cto/ Ha 100 /cTo/ oT 3anucanuTe
AANOBE Ha CbAPYXHUUMTE no HOMUHanHa
CTOWHOCT, KbM MOMEHTa Ha npegaeaHe Ha
ACKYMEHTUTE 3a perucTpaums sus BOC.

KanutansT 32 BNuceaHe ce BHacs B
Napu no otkputata BpemeHHa HabupartenHa
CMéTka Ha apyxecTBoTo B nonsa Ha
"CaHten MapTHbpc" OO0L, ¢ wuspuyHoTto
ycnosue npep 6aHkara, ye cnen BnuceaHe
Ha JpyXecTBoTo cymara aBTOMaTUYeCKu
MWHaBa Ha Heroeo ume.

Yn, 9 Mpu AoNbNHUTENHU Asnosu
BHOCKM,  n3yucnenm kum nesoBara
PaBHOCTOMHOCT Ha KOHBEpTuMpyemaTta
Banyta, Kypcosete kbm Ovnrapckus nes
Wnn obpatHo we ce u3yucnaear no
Glonetuna aa KypcoBeTe Ha

HYXOECTpaHHUTE Bany™M Ha BHE kbm AeHs
Ha npesoga.

real estate intended for sale; construction
and design of buildings: transportation
services; intellectual property transactions.

Article_4 The Limited Liability
Company shall engage in all kinds of
transactions and shall provide all kinds of
services with the exception of transactions
and services that have been banned by law,
by decree or by a resolution of the Council
of Ministers.

REGISTERED CAPITAL

Article 5 The registered capital of the
limited liability company is 5,000 Lv (five
thousand BGLv), divided into 500 (five
hundred) single shares.

Article 6, Each share has a book
value of 10 Lv (ten BGLyv).

Article 7 Each share is equal to one
voting right Corresponding dividend and
liquidation Share in case of termination of
the company.

Atticle 8. The shareholders register
the following shares at their book value:

1. Terence Ronald Guilder: 250 /two
hundred and fifty/ shares, equal to 2500
Lv;

2. Sava Nicolov Sabev: 225 /two
hundred twenty five / shares, equal to
2250 Lyv;

3. Georgi Petrov Todorov 25
twenty five/ shares, equal to 250 Lv;

The registered capital shall be paid
up in full (100% of the registered shares of
the shareholders according to their book
value) by the time the documents are
submitted for registration at the Varna
Regional Court,

The registered capital shall be paid in
cash and remitted into a temporary payment
account of the company in favour of Santel
Partners Ltd. under the explicit condition
that on completion of the registration
procedure the sum would automatically be
transferred to the company's name.

Article 9 All consequent capital
payments in a currency other than BGLy.
will be calculated on the basis of the
Bulgarian National Bank's fixed exchange
rate on the day of the payment.



Yn. 10 CuapyxHuuyure wmorar aa

MPOMEHAT AANOBO CU yyacTue camo cue
cwrnacueTo Ha BCUYKH ocTananu
CbAPYXHWUM no pewweHue Ha O6uoTto
CubpaHue.
11 Mo pewenue wa OBuwoTo
Cubpanne Ha 00[, APYXeCTBOTO mMOXe aa
obpasysa coHgose 8 nesa u Banyva,
NPeaBUASHM B HOpMaTUBHUTE AOKYMEHTH.

, Yn. 12 oof oTroBaps 33
38ABMKEHNATA CY CbC CBOETO MMYyLIEeCTBO.
Otaennure CbAPYXHULUM OTromapaT 3a
3agenkenmsTa va O0O[ po pasmepa
(CToHoCTTa) Ha cBoUTE Aasnose.

YNEHCTBO U NPEKPATABAHE
HA OPYXKECTBOTO

Yn.
A0BpoBonHo.

Yn. 14 Hosu ynerose ce npuemar ot
O6uwporo cubapHue, no TAxHa NnUCMeEHa
monba, CbAbpxalla Aeknapauun, ve
MPUEMaT YNeNCTBOTO npW ycnosusTa Ha
TO3W APYxX€eCTBEH J0roBOp.

Yn. 15 Beeku CbAPYXHUK MOXe ga
Npekpatn ydyacteueTo cv g 004, «karo
nojase nwcmeHa monba Ao O6uworo
Cwbpanue, cneg kato e U3NBNHKUN noeTuTe
SAABIKEHUA NO ApyXecTBeHUs Aorsop
KbM CBOWUTE CnyXuTenu.

13 Yvactuero s 000 e

Yn. 16 (1) ChapyxHnk moxe aa
Bvae uskniouer or 0OQ0[, xorato He BHece
Afnosarta Cu BHOCKa B pa3mepa no un. 10
No rope WNnM He uaNBLNHK Apyrn csowu
3afbnKeHus CbrnacHo to3um JJ.OI‘OBOp.

(2 Ako ¢ €ANHOAYWHO
pelwexne Ha O6GwoTo cbbpanue, penvt Ha
USKNIOUEHUS CuAPYXHUK He ce n3Kynu
M3UANO OT OCTaHanute ChAPYXHULM, WUnu
He 6vae npuet Hos CbAPYXHUK, C HeroeaTa
CTOMHOCT C€ Hamansea YCTaBHUAT kanuTan.

(3) UsknoueHusT CbAPYXHUK
“Ma noaso ga nonyym no-mankata Cyma
MEXAY HOMWHanNHaTa CTOMHOCT Wa aena cu
W AewncTBnTenHaTa My CTOMHOCT criopeg
Banakca.

Atticle .10 Al changes “in share
ownership and registered capital shall be
effected under the authority of the Genergl
Assembly.

Article 11 The company is entitied tc
set up funds in Leva or other currencies as
per the current legislation, with a resolution
of the Gengral Assembly of Shareholders
(GAS).

Atticle 12 The Limited Liability
Company is liable to the amount to its
assets. The shareholders are liable in
connection with the company’s liability to
the amount (the value) of their respective
shares.

PARTICIPATION AND
TERMINATION OF THE COMPANY

Article 13,
company is voluntary
Article 14. A new shareholder can be
accepted by the GAS with a written
application, stating his/her acceptance of

the company's Articles of Association.

Article 15. Each shareholder has the
right to suspend his participation in the
limited liability company by submitting a
written application to the GAS provided that
he has fulfilled the duties he has assumed
in  connection with the Aricles of
Association and in connection with his

Participation in the

employees.
Aricle 16 (1) A shareholder can be

dismissed from the limited liability company
in case he has not paid up his capital share
in accordance with Art. 10 above or if he
fails to fulfill other duties that he has
assumed in connection with this contract.

(@ If by a unanimous
resolution of the GAS the share of the
dismissed shareholder is not bought in full
by the other shareholders, or if no new
shareholder is accepted to buy- the- share,
the share is deducted from the registered

capital.

(3) The dismissed shareholder
is entitled to receive a sum amounting
somewhere between the book value of the
share and its real valye according to the
balance sheet.



Yn. 17 OO/ moxe Aa ce npekpaTv.

C naTvuyaHe Ha cpoka,

2. C peweHne Ha OOWoTo cuOpanue,
B3ETO C 4AUHOAYWE.

3. Mpu HEBL3MOXHOCT Aa Ce MoCTUrHart
LienuTe Ha ApYyXecTeoTo.

4. Mo cmuCbna Ha - HOBW HOPMAaTUBHW
AOKYMEHTU OTHOCHO AEAHOCTTA.

—3

NPABA N 3AAB/MKEHUA HA
CBAPYXXHULIUTE

Yn. 18 CbapyKHWUWUTE UMAT NPAaBO:

1. [la ce nonssaT OT AeNHOCTTa Ha OOL. 8
CLOTBETCTBME C NPEAMETa Ha gorosopa;

2. [a y4acTsaT B ynpasneHueTo Ypes CBoU
npepcrasvuTeny,

3. [la yyacTeaT B pa3snpeaenexveTo Ha
nevan6tu v sarybu,

4. [a 6vaat vHOPMUPaHH 3a
CBLCTOSIHUETO, OTYETHOCTTa U CaenkuTe
Ha OO, «xakto ¥ Ja uckar oT
YnpasuTens pasfcHeHve no OTAEnH
BBMPOCH. ‘

Yn. 18 ChApyXHULUTE Ca ANBKHW.

1. Na cubaehcTsar 3a NOCTUraHe' Ha
uenute va OOL;

2. [la NOHacAT eBeHTyanHu 3aryou,
CcHo6Pa3Ho ASNOBOTO UM Y4acTUe;,

3. [la nonpaBAT CBOGBPEMEHHO LeTuTe
NPVYUHEHU OT NOWO W3NbNHEHWE
V¥ HemanbnHeWne Ha noetute OT
004 3afbIKEHNA cnpsaMo
HamupalyuTe ce C Hero B AOroBOPHU
OTHOLWEHUA Gwunrapcku n
UyXOECTPaKHU CbKOHTPAreHTU.

YMPABNEHWE U NPEACTABUTENCTBO
HA APY)KECTBOTO

Un. 20 Oprann 3a ynpasnexue Ha
APYXeCcTBOTO Ca.
A)
ChAPYKHAUWUTE,
I B) YnpasuTenw,

Q6wo cvbpanue Ha

A) OBWOTO CHBEPAHME

HA CbAPYXHUUWUTE

Article 17. The company shall be
terminated under the following
circumstances.

1. After the expiry of its term of existence;
2. With a GAS resolution, adopted with a
~ 2/3 majority;
3. |n case the company's goals prove to be
unachievable;
4. In light of any new legislation concerning
the company's activities.

RIGHTS AND OBLIGATIONS OF
THE SHAREHOLDERS

Article 18 Rights of the shareholders:
1. To make use of the company’s activities,
in accordance with the subject of this
contract.
2. To participate in the management of the
company through their representatives.
3. To participate in the distribution of profits
and losses.

4. To be informed about the state of the

company and to audit the company’s
papers and transactions, and to demand

clarification from the Manager on
different facts.
Article 19. Obligations  of the
shareholders:

1. To cooperate towards the achievement
of the goals of the company.

2. To suffer possible losses, in proportion
to their shares.

3. To remedy in due time any damages,
caused by the poor performance of by
the failure to perform duties assumed by
the company in relation to Bulgarian and
foreign partners.

MANAGEMENT AND REPRESENTATION

Article 20. The management of the
company consists of:
A) General
Shareholders;
B) Managers

Assembly of

A) GENERAL ASSEMBLY
OF SHAREHOLDERS




Yn. 21 (1) Obuotc cuvbpaHue Ha
CbAPYXHMLMTE € BMCLUMAT oOpraH Ha
ynpasnexne Ha OO[. To ce cuCTOM OT No
eAVWH NpeaCTaBUTeNn Ha BCEKU CbAPYXKHUK.
Bceku CbapyXHMK MOXe A& onpeaenn CBOW
npeacTasuTen.

(2) Obuwoto cubpanue,
CBMKaKO K NPoBEeaeHO 3aKOKHHO, WMa npaso
Aa peliasa BCWYKM AeNna Ha ApPYyXecTsoTo, a
HErOBUTE PELUEHWA Ca 3afblXKUTENnHW 3a
BCUMKW, AOPU W 38 CbAPYXHULUTE, KOUTO
OTCHLCTBAT.

YUn. 22 lMputexaTenaT Ha eauH Asn
WmMa npasO0 Ha eauH rnac B OBWOTO
cubpaHne (PeaoBHO WNW  W3BBHPEAHO),
Bpos Ha rnacoseTe HapacTsa C NO eAuH 3a
BCEKMN ARN.

Yn. 23 (1) ObwoTto cvpbanue ce
csukea oT Ynpasutens Ha OO0 Ha
PEeAOBHO 3acejaHvMe Hawn-Manko JeTupu
NbTU FOAULLHO UNW aKO YCTaBHUST Kanutan
cnagHe noa 50 %, Ha8 W3BbLHPEAHO
3acegaHune No BCAKO BPeMe.

(2) Npw HeedekTUBHA paboTa
Ha Ynpasutena Ha OO[], Bceku oT
NOCOMEHUTE MO-rope CHLAPYXHULKM MOXe Aa
cenka O6woTo cubpaHne no pepa Ha Yn.

24
Un. 24 (1) CoapyxHuyure ce
CBUKBAT 4pe3 NUCMEHHO CcbobuleHve c

npPenopLY4aHoe NUCMO  Hak-manko epHa
ceaMuua npeau  onpeaenexarta  3a
cvbpaHmeTo fata.

(2) B cvobweHuneto

obsBaTta ce nocoysar MACTOTO, Aartara Ha
NPOBEXABHETO My W AHEBHWST ped Ha
crxbpanHuneTo.

Un. 25 (1) Obujoto cubpaHue €
PEAOBHO, aKO BCUYKWTE My 4neHose ca
NOKaHEHW PEAOBHO W Ha Hero npucecTBaT
TONKOBa OT TAX, KONKOTO ca HeobxoaAUMM 3a
obpasyBaHe Ha MHO3WHCTBO NO BLNPOCUTE
Ha AHEeBHMUA peq.

(2) O6uwoto cubpanue ce
PbKOBOAW OT €4MH OT HEroBuTe 4NEHOBE,
nabpaH ¢ OBUKHOBEHHO MHO3NHCTBO.

Yn. 26 Korato Obuwoto cubpaHue €
PEAOBHO CBUKAHO, HO NWNCBa KBOPYM Ce
CBWKBa HOBO 3acefaHwne B CPOK HE No-paHo
OT €AHa ceamuua v He No-KbCHO OT ABE

Article 21 (1) The General Assembly
o Shareholders (GAS) is the supreme
managing body of the limited liability
company. It consists of the representatives
of all ‘shareholders. Shareholders are
entitted to nominate their substitutes to
represent them in the GAS.

(2) The General Assembly, if
duly summoned and conducted, has the
right to decide all matters conceming the
company and to pass resolutions binding on
all shareholders, those absent included.

Atticle 22 One share in the
company’s capital is equal to one vote in the
GAS (whether a regular or an extraordinary
session) and the number of votes increases
in proportion to the owned shares.

Article 23 (1) The General Assembly
is summoned by the company's' Manager
for regular sessions at least four times a
year or'in case the registered capital
decreases by more than 50%; extraordinary
sessions can be called at any time.

(2) In case the Manager has
proved to be inefficient in his job, any of the
a.m. shareholders is entitied to call a
General Assembly pursuant to Article 24.

Article 24 (1) Shareholders are
summoned by a written notice sent by
registered mail not later than one week
before the date of the meeting.

(2) The notice shall specify
the place, date and the agenda of the
meeting.

Article 25 (1) The General Assembly
is considered valid if all members have
been duly invited and as many are present
as necessary in order to represent a
majority on the issues of the agenda.

(2) The assembly is chaired
by a member elected with a majority.

Article 26 In case the Assembly has
been duly summoned but lacks quorum,
then a new meeting is called not earlier than
one week and not later than two weeks after

5



ceammum. |
Yn. 27 O6woto cubpaHue Ha:

ChAPYXHUYUTE:

1. MameHs 1 aonbnga ApYKeCTBEHWUAT
AOTOBOP.

2. MNpuema HOBM CBLAPYKHMUM, AaBa
cbrnacue 3a npexsbpnsHe Ha AAN Ha
HOB YNeH WNU APYr CBHAPYXHUK ¢
naknovBa ChAPYXHUALIA B
APYXeCTBOTO. '

3. Mpuema ropuWHUAT oTyeT U GanaHca
W pasnpeagens nevanbara Mmexay
ChApYyXHULMUTE.

4. Baema pelleHune 3a ysenuuasaxe unu
HamMansBaHe Ha yCTaBHWA KanuTar.

5. Baema pelwexue 3a obpasyBawe u
NPUKNIYBaHe Ha (POHAOBE K CMEeTKM,
KaKToO ¥ 3a NpPExXBLPNAHE Ha Cymu

mexay donaose.

6. U3bupa 3a cpok OT 6 Meceua u
ocBoboxaasa or ANBXHOCT
Ynpasurenure.

7. Baema peweHue 3a OTKpMBaHE W
3akpueaHe Ha KNOHOBE,

npeacraBuTencTsa U 3a yvyacrve vwnum
npekpaTaBaHe Ha y4acTveTo B ApYru
APYyXecTea B cTpaHaTa n YyxOuxa.

8. Biema pewenne 3a npuaobusaHe W
OTYYXA3BaHE Ha HEABUXUMK MMOTHU W

BEWHN npaBa BbpXy TAX W 3a
nonspaxe Ha WHBECTULMOHHN
KpeauTy.

9. Onpeagens 6pos Ha cnyxutenuire u
Bb3Harpax4aeHuaTa B nesa Ha
YnpasuTennuTe u Ha cnyxuTtenure.

10.B3ema pelweHus OTHOCHO
npocpoyeHute v  HecvBupaemute
B3emanun Ha OQ[.

11.B3emMa pelueHns 3a puHaHcUupaHe Ha
AbLYepHU ApyxecTBa.

12.PewenusTano 1. 1 go 1. 11 ce p3emar
C eanHoayLWne.

B) YNPABUTEN
Yn. 28 YnpasuTensT npeacrasnsea

APYXKECTBOTO U PbLKOBOAW OnepaTUBHO
nevHoctta Ha OO & cwoTtBeTcTeue C

HOPMaTUBHUTE AOKYMEHTH,
pernameHTupaLym cTonaHckaTa )
BbHLHOVKOHOMMUYECKA AEWHOCT W Ce

3aHuMaBa C BCUYKM Bb3IHUKHaNU ﬂpOﬁﬂeMM,

the first meeting.

‘Aticle 27 Competencies of the
General Assembly of Shareholders include
the authority to:

1. Amend and add to the Articles of
~ Association.

2. Accept new shareholders, approve the

- transfer of shares to a new member or to
another shareholder, and to dismiss
shareholders.

3. Approve the P&L account and the
Balance, Sheet and to distribute the

.~ profits among the shareholders.

4. Decide on the increase or decrease of
the registered capital.

5. 'Decide on the establishment and
termination of funds and opening and
closing of accounts, as well as on the
transfer of sums between funds.

6. Appoint Directors for a six-month period
and to dismiss the Directors.

7. Decide on the opening and closing of
subsidiaries and representative offices,
as well as on the company's
participation in other. companies in
Bulgaria and abroad, as well as on the
termination of such participation.

8. Decide on the acquisiton and
expropriation of real estate and estate
rights on the latter; decide on the use of
investment loans.

9. Determine the number of employees and
the remuneration (in BGLv.) of
Managers and employees.

10.Decide on outstanding payments and
bad debts to the company.

11. Decide on the financing of subsidiaries.

12.All decisions specified in Articles 1-11
shall be made unanimously.

B) MANAGER

Articie_28 The manager represents
the company and manages all company
operations in compliance with the law and
deals with all matters with the exception of
those in the GAS's authority.



