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THPIOBHATA, WHAYCIPEATA ¥ TYPHE3MA Ha
PenyGmma Kinrsp, cxc cepammme 3 Kenrsp,
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58 msexa crexroro PEINTEHUE:

"B JDKEM DKEM IOHWBBPCHII
JVIBETBIIMBHT JIIMUTHL?, Kemep Cyprus
yupeassa  Epmomaamo  jpyxecrso c
O[pAHMYEHA OTICBOPHOCT IO CMMCRAR HA
21.113 & o or TeproBckus 3aKOH ¥ IpEeMA

crnegaas Ycras Ha Jpysxecrsoro:

OBIIH ITOJIOXEHVIA

YJIEH 1.
Cnacmsnmnche.mwmmcoﬁmm
. peIVAMEHTApa  Cralyra H
xapaxﬂepmm HA YYPeNSHOTO E,n;nomqno

JIPYeCTBO OTPaHWYEHA  OTTCBOPHOCT,
HapnqanoBYmna,I[pymecrm

PA3JTEJI ITHPBU

OIIPMA, CEJANMITE M AZPEC HA
VIIPABJIEHME, IIPEIMET HA JAEMHOCT
H CPOK

SUIEH 2

JPY)XECTBOTO OCHIIECIRYBA CBOATA MEHHOCT
mox ¢upva JOHWBBPCBHEJI  JPYIXXKBA
JVIBETBIIMBHT" EOOJZ, =xoero ma
JETHHPNA €€ PBIIHECEA KAKTO  COEABa
"UNIVERSUL DRUZHBA DEVELOPMENT"
Led.
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ecrnomecm e
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paiton

N°81A, mCog: oclmc 15-16,

MEMORANDUM OF INCORPORATION OF
SOLE OWNED LIMITED LIABILITY

COMPANY
/changed on 01.07.2009/

"UNIVERSUL DRUZHBA.
DEVELOPMENT" LTD

ga Today, 10 February 2009, the directors of BJJ
UNIVERSUL DEVELOPMENT LIMITED,
Cyprus, a company, duly registered with the
Ministry of Commerce, Industry and Tourism
of Cyprus, baving its registered office in Cyprus,
Paphos, P.C. 8103, City House, Griva Digeni 58
adopted the following RESOLUTION:

BjJ UNIVERSUL DEVELOPMENT LIMITED,
he:reby incorporates a Sole owned

Limited Company to the
provision of Art. 113 and of the
Commerce Act and adopts the following
Memorendum of Incorporation:

GENERAL PROVISIONS

ART. 1.

By this Memorandum of Incorporation the sole
owner shall the status and legal
characteristics of the i Sole owned

to as “the Company”.
CHAPTER ONE

COMPANY NAME, 'REGISTERED OFFICE,
ADDRESS OF MANAGEMENT, SUBJECT OF
ACTIVITY AND DURATION

ART.2.

Company shall carry out its activities under the
name of JJOHVBGHPCBI JAPYXXBA
JVBETBIIMBHT® EQOJ, in Bulgarian, and
"UNIVERSUL. DRUZHBA DEVELOPMENT"
Ltd in Latin alphabet.

ART. 3
The address of ement and the

ed office of the compa.ny is Sofia,
1404, 81A B Blvd., entr. 3, office 15
16, mun1c1pal1ty of Triaditsa,

BAPHO C oP
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YJIEH 4
Jpy:eCTBOTO Ce CH3/IABa 33 HeONPEeIEH CPOK.

DUIEH 5
JpyXecTE0T0 € IOPEIAECKO JHne, OTHIHD OT
Exgonvaams COOCTBEHMK HA KalMATAMR, CBC
cOOGCTBEH OaMAHC M CMETKE ¥ OCHIECTRIEA
ZeHOCTTA CH B CHOTBEICIEME C pasnopefomre
Ha JeACTBAmOTO 3KOHOAATE/ICTEO B CTPAHATA B
BB3 OCHOBA Ha HACTOAINHAS YCTaR,

YIEH 6

/1/ JipymecTBOTO MMA CHESAEVHT NPEIMET HA
JeHOCT: TIOKYIIKA B IPOZRXGa HA HEBITKAME
HMOTH, paspaGoTsaEe, YIpaBRIenue,
KOHCYATanp@y, OIfigBaHe NoOjx HaeM HA
HEIBIDKIMA HMOTH; CTPOETEJICTEO,
VATpaKHAHE, PEMOHTHA JAEHHOCT; THPIOBCKO
OpPeCTABMTENCTBO; TIOCPE/THITIECTEO;
MBDKETHHI, PEREMA H  KOHCY/ITAETCKA
AeHHOCT; HHOC ¥ MIHOC; BRHINHA ¥ FHTPEIIHA
TBPTOBCKA ¥ MKOHOMEYECKa JeHAHOCT B IThIEH
obeM, KaxTo ¥ BCAKAKBEA Jpyra HesafpaHeHa or

3AKOH JAeHHOCT, 33 KOATO HE Ce HIACKBa
CTHENUAIHO PaspenTeHue;

/2/ JpyRecTBOTO MOXE i3 M3FHPIIEA B CTPAHATA
¥ uyxOHHQ BCHYKK JelfCTEHMH, XOMTO CA
IIOJIC3HY ¥ HY’KHY 33 CTONAHCKETA My JEHHOCT,
BIIICYMTEIEO CHIEBAHE HA KIOHOBE X

YHACTHe B HPYTH APYKECTBA.

PA3JIEJI BTOPH
FIMYIIECTBO, KAITITAJL, ASLJIOBE

WIEH7

Plvymecreoro Ba JIpy:RecTBoro ¢e ¢HeTom or
IpaBo HA COOGCTBEHOCT M OTPAHMIEHY BEITHA
IpaBa, Ipasa BEPXY OOEKTA HA MHTENEKTYATHA
COGCTBEHOCT, NApH, MEHHY KHIDKA, MAIOBM K
BKIMOHEPHN Y9YACTHR B JPYI# JpPy:XeCTEa,
E3EMEHWA ¥ JPYTH IPAB3, IZETO UPHTEKARIHE
Ee e 3a0paHeno OT aKOHOJRTEICIBUTO Ha

PexryGmaxa Briraps.

ART. 4
The company is established for umlimited
duration.

ART.S5.

The Company shall be a legal entity separate
from the sole owner of the capital, having its
ownbalanceandammmtsandmn:ymgm:tns

ART.6
/1/ The company shall have the following
subject of activity: purchese and sale of real

estate; development, management, consultancy,
renting of real estate; building, construction and

content, as well as any other activity not
prohibited by law and not requiring a special
permission to be exercised,

/2/ The company shall have the right to handle

in the country and abroad all activities, which

are considered adequate and necessary to its

economic activity, including establishment of
.

CHAPTER TWO
PROPERTY, CAPITAL, STOCKS

ART.7

The property of the company shall consist of
right to ownewship and limited rights to
ownership, intellectual property, money,
securities, stock participation in other!
companies, receipts and any other rights the
possession of which is not prohibited by law.




Y9JIEH 8

/1/ Kanmrrarrst Ha JIpysKecTEOTO € B pasMep Ha
5000 /mer xwnama/ nesa, pasnpeneneay B 500
/mercrores/ xrma, or 1o 10 /1ecer/ seBa Boexm.

/2/ KanwmamsT ce NpdaTexasa mEOEIO OT
XOJNIVIHIC JIIMUITUT, Kersp
peracrpupano upm MumEwcrepcreoro  Ha
THPICBMATA, WMHAYCIPEATA ¥ TYpHE3MAa Ha
PenyGmaxa Kursp, checeppmmue 3 Kearsp,
Iadoc, ILK. 8103, Curer Xayc, I'pusa Jurenn
58.

YWIEH9

/1/ Kamrrarst ma JIpyxecrsoro Moxe jna Ghze
OpOMEHEH C pelEHFE HA CAHEOIAYHEAN
coOCTBEHYK. :

/2/ Cpamgparero Ha mapuvEw (oHAOBE ¥
KOHKPETHHAT PasMep Ha OTIMC/ICHVATA 33 TAX
Ce ompeneNs C pemeHvVe HA ERHOIAYHMAS
COOCTBEHMK.

PABJTEN TPETU

IIPABA M 3ANBDKEHUS HA
EJIHOJIVYIHIS COBCTBEHUK

YIEH 10 ‘

/1/ Egpommraemar [Ipy»xecreoro;
a/mmpanemmcmme,
OpeKpaTiBaHe B JPYIO Tpeo0pasyBaEe Ha
JpymecrsoTo;

6/ mpmeva ropumEME OT9eT ¥ Gamanca Ha
JlpyxecrBoro @ EeMAR pelmeEme 3a
pasmpefieieHHeTo Ha NeTaniaTa;

r/ mslmpa ynpapmTeNs B ORpeneIA
BESHATPARAESHUETO MY;
7/ IONyJaBa JPRANERTA OT NeyanGaTa B JIesa X
BaTyTa;
e/ onpexens OCHOBHWTE BACOKY, UPHEMA,

ARTS

/1/ The capital of the company shall amount to
BGN 5000 /ffive thousand/ Bulgarian leva,
distributed in 500 /five hundred/ stakes, each
one amounting to 10 /ten/ BGN.

/2/ The Capital shall be entirely the property of
the sole owner BJJ] HOLDINGS LIMITED,
Cyprus, a company, duly registered with the
Ministry of Commerce, Industry and Tourism
of the Republic of Cyprus, having its registered
office in Cyprus, Paphos, P.C, 8103, Gity House,
Griva Digeni 58

ART9
/1/ The amount of company capital could be
changed by a decision of the sole owner.

/2/ The formation of cash fimds and the
concrete amount of the resources for them shall
be determined by the decision of the sole
OWRner,

CHAPTER THREE

RIGHTS AND OBLIGATIONS OF THE SOLE
OWNER

ART.10 .
The Company’s Sole Owner shall:

o/ make decisions on
dissolution or other reorganization of the

b/ approve the annual Financial Statement
and Balance Sheet of the Company and make
decisions on the distribution of profit;

¢/ make decisions on increase and decrease of
capital stock;

d/ appoint the Msanager and set hisher
remumeration;

¢/ receive dividends from the profit in Leva or

currency;
f/ set the business objectives, adopt long-term




PASTE/I YETBBPTU

OPTAHN HA JPYXXECTBOTO.
YITPABJIEHUE V1 IIPEICTABUITENICTBO

YIEH 11
J];pymrmceynpammorEmom

COOCTBCHUK HA KAIATANA YOI OT HR3HAYEH OT

HETO YIPARATEN/ 2.

YIIPABUTEI

/3/ YnpasmrenaTr ce msbmpa ¥ OCBOGMKIMBA C
PElICHEE Ha €EOIAIHAT COGCTECHIK.
/4/ Yapasarensr:

g/ approve the organisation and manegement
structure, remmumeration and other internal
Company regulations, make decisions on setting
up of funds and the terms and procedure for
raising and disbursement of such funds;

h/ make decisions on opening and closing of
branches, representative offices and Company’s

e or . of  such
participation in other companies in the country
or abroad.

CHAPTER FOUR

BODIES OF THE COMPANY.
MANAGEMENT AND REPRESENTATION

ART.11
The Company shall be managed by the Sole
Owner of the capital or by a Managing Director

MANAGING DIRECTOR

ART. 12
Directors) shad be appointed by the sole owner

manageaﬂtheacﬁviﬁmoftheCompany.He
shall decide on all the issues connected to
performance of the company activity with the
exception of such issues that are in the exclusive
competence of the sole owner.

/3/ The Managing Director shall be appointed
and dismissed by decision of the sole owner.
/ﬂﬁeManagngrrecﬁorsha]lpe:ﬁJmthe

ies. inchudi ] end +cimal
bodies and banks;

m  decide on such issues that are of internal
organizational nature to the Company's activity;

B resolve on and exercise control over the




Ha JlpyxectBoTO C Gro/pKera;

N IIpeAnpHeMAa HeoOXOmAMHATe JAeHCTEHS
s2 samgra mETepecumre Ha Jlpysecrsoro,
obpasysa CBpeHM [JeNa R  OpraHusHpa
sampraTa Ha Jlpy>xecrroro mo max;

B ZOBEPIIGR BCHYKH Aedcrans,
OCHTYPABAITE HOPMATHOTO (JyHKIEOHMPIHE HA
JPy?XecTB0TO OF IIEHHA TOYKA FA 33KOHR, TO8X
JPYXXEeCTBEH JOIOBOP ¥ pelleHAgTa Ha
IHOMATHRSR COGCTBEHIK

YIEH 13

/1/ YopawerrensT ce OTI@Ta 32 AeHHOCTTA CH
IIpej; eQHOIATIHIA COOCTBEHAK,

/2/ Epsomaasmst cOBCTBEHMK MOMKE 1T BCAKO
BpeMe Ja ZgBAa HA YOpaHATEIATe
Sa/THIKATEHY YKasaHA ¥ JA MM ACKA

oT9er.

/3/ Yupaswrensr OTroRaps WMYIIECTBEHO 3a
npravEerTTe Ha JpyxecTsoro Bpepm.

/4/ YupaewrensT Moxe 1n GpIe ocoGozER OT
JMLKHOCT IO EBCAKO BpeMe, C DPElleHPe HA
EIHOMMIANS COOCTBEHHK, BEIICUATENHO IO
OpMIMRE, NpeJEUACHA B JOICBOp 34
YUpawIeHVe, CRICIEH MEXAy YIpaBrTelnl u

TPOKYPUCT FUIM THPTOBCKE ITEIHOMOIMEMK 32
OATOTO JPYXECTBEHO NPENUPUSTAE, AKO €

HRMIE

cOOCTBEHMK.
/3/ TIpm HeoGXOAMMOCT YIpaBATEIsT MOXEe Ja
YUIRTEOMOIEEA TPETH JIADA JA W3BGPIIBAT
KOHKDETHE JIE#CTEMS, KOHTO Ca OT HEIOBA

pemrcHme HA eTHONWIHMS

between the Company and the Budget;
& undertake all action necessary for
and organize the Company defense in the
a perform all the activities providing for
the smooth fimctioning of the company as per
law, per this Articles of Association and the
resolutions of the sole owner.

ART. 13

activity to the sole owner,

/2/ The sole owner shall be entitled to give the
Managing Director/s obligatory instructions and
shall be entitled to demand their reports at any
time.

3/ The ing Director shall be held
ﬁmnma]lyhableﬁorthedamagamcmedby
the Company.

/4/ The sole owner shall have the right to
dismiss the Managing Director at any time upon
owner's discretion including for reasons, as of in
a management contract concluded between the

ART. 14

/1/ The Company shall be represented by the
Managing Director(s). Should a single Managing
Director is appointed he himself shall represent
Directors have been appointed they shall
represent the Company according the sole

owner decision,

/2/The Managing Director shall be entitled to
gppoint a procurator or a proxy for the whole
company provided that a decision of the Sole
owner has been adopted to this meaning.

{3/ If necessary, the Managing Director shall
have the right to authorize third to
execute concrete activities which are part of his

competence,

ART.15
Ahmtthesoleowner’sconsenttheMan_agng




mMe Ja POBEPINBA THPIOBCKE CHEIKH, Jia
yyacTEa B KORKYPEeRTHW  CHOMparenHH,
KOMBHJWTHE YOI JPYXKECTa C OTPaHWIEHA
OITOBOPHOCT WA /IR S4EMA JUTEXKHOCT B
PEKOBO/THATE OPTaHy HA APYTH APY>KeCTE,

KOHTPOJILOP

WIEH 16

Ilo pemenme Hu epHOAYHEA COOCTBEHEK HA
KalzTana MOXe Jp Ghe meipas KORTPQILOD.
HerosoTo npasHO IMORZOKEHHE Ce ONPEReia CEC
CHIOTO peeHye

PA3JTEJ IIET!
CYETOBOZICTBO

YIEH 17 :

/1 / [lpymecrsoro BOZE  ABYCIPAtHO
CHETOBOZCTEO. _

/2/ CronaHckaTa IOZMEA NPUKOOYEA C
TOAHMIIEH CISTOBOACH OTIer Ha Jipy:xecrsoro
kM 31 pexeMBpm, KOMTO Ce NpEICTaRY 3a
ofioGpeHvie HA GUHONMYHZS COOCTBEHHK HA
KATIZTa/,

- f3/ TogpmEmAAT CIETOBOJEH OTIeT ¥ CaNaNCsT

HA JPYXECTBOTO 33 NpeJWNHAaTa (QECKANHA

opoOpeame He MYO-KbcHO or 1503, m
CITEEANIATA TOZFHA.

/4/ Ynparwrensr upegcraea 3a o, or
eIHO/IMYHAA COOCTBEHMK ¥ OTIET 32 JelHocTTa
CH, KAKTO M NpPEeICKEHVE 33 MIIOISBAHE HA
negantara.

YIEH 18

ITxprara duckamma rowHa aM0YBa OT JATATA
Ha BIACBEIHE HA B TEHPTOBCKMS
permcrsp u npemovea Ha 3112 crmara
ToxuEA. 3a BOAKE Crempama (rcKaIHA TOMYHA
ce corra nepmogsr mexay 01 smyapn m 31
JEKEMBDR

transactions on his own or a third party's behalf,
.. in en unbmited or limited

I IJ. or anott +vate Jimited

or sit on managing bodies of other companies.

CONTROLLER

ART. 16

A controller beagg:mted‘ after a resolution
of the mhm i ﬁ;‘ status shall be
determined by the same i

CHAPTER FIVE

ACCOUNTS

ART.17

/1/ The company shall maintain a double -entry
account books,

/2/ Each fiscal year shall end with an annual
financial statement of the Company’s aciivities
prepared by 31 December, The financial
owner.

/3/ No later than 15.03 of the next year the
Manager shall prepare the Balance Sheet and
Annual Financial Statement on the Company’s
submit such documents the Sole Owner of the
capital for approval.

/4/ The Managing Director shall present before
the sole owner to approve a report on his
activity as well as a proposal for the use of the
company profit.

ART. 18

The first fiscal year shall commence as of the
date of entering the Company into the
Commercial Register and shall end on 31.12, of
the same year; each comsecutive year shall
include the period between 1 Jammry - 31
December.




PA3/IEJ IMECTU
TIPEKPATSABAHE Y JIVIKBH I AITHIS

YIEH 19

JIpyecTBoTO Ce IPEKparIEa;
1. IO pemeHRe XEONYHAS COOCTBEHMAK
2. Iipx OOSBABIHE B HECHCTORTEITHOCT;

3. no pemenwze H2 CEAA B CIygawre no wI. 155
or T3.

JOITHIHMTEIHY PASIIOPEIBU

3a BRIIPOCHTE, HEYPEIEHI B TOGH YIpEAETeNeH
aKT, Ceé NpwmerarT pasuopesfmre mHa 13 =
Aeiicreamoro B PenyGmmxa  Bwrapns
3AKOHOJATEIICTEO.

Toza [pyxecrsen HmOIOBOp Ce H3IOTEM #
IIOZNIFCA B JIBA €NHOOOPA3HE EXSEVMIUIADPA -S/IHE
3a BOFCBAHE B Permcrspa Ha Chja 7 empH 3

CEXpaHeHwe B apxesa Ha JIpy:xecreoro.

CHAPTER SIX

‘WINDING-UP AND LIQUIDATION OF THE
COMPANY

ART. 19

The Company shall be wound - up:

1. upon a resolution of the sole owner;

2, upon declaration of bankruptcy;

3. by a court oxder in the cases as of Axt. 155 of
the Commercial Code;

ART.20

/1/ After the Company has been wound up
liquidation procedure shall be carried out.

/2/ The liquidators shall be appointed by the sole

they shall have the rights of the Managing
Directors.

' /4/ The liquidators shall have the right to only

joint represemation of the Company. One
liguidator shall have the right to accept

statements addressing the Compeny in his sole
liscreti

ART.21

1/ The liquidators shall prepare a balance sheet
by the moment of the Gompany‘s tennmnnm:l
anda]soanadjacentr:gﬁtm

sheetbeﬁxethemanagmgbaiyofthe

MISCELLANEOUS

To all issues not regulated by the present
Articles of Association the Commercial Code
regulations shall be applicable.

This Articles of Association was drawn and
signedmtwoxdenncalongmalmpms one for
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3A EJHO/ITYHIIA COBCTBEHMK HA ON BEHALF OF THE SOLE OWNER:
KATINTAJIA:

| AVIPEKTOPY HA "BY [PKEA [DKEW KOHUBBPC B ﬂMBEITbl'IM'bHT HMM ma:




