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YYPEOWUTENEH AKT
Ha
»aBUCTOK pyn Bbnrapus -
CanpgaHckn” EOOL

OHec, U ( 92/ 2026 r, r-ska KAPOJI
DAPUH, VYnpasuTten ot knac B, c
npogecroHaneH

‘ M rm—xa MHWULUEN
OAOUCMDBH, Yripasuten oT Knac A ¢

B KaYecTBOTO CU Ha
ynpasutenu Ha ,XUOA Xonauwur
C.a p.n. Opy>KecTBO ¢ orpaHuyeHa
OTrOBOPHOCT yuypeaeHo 1%
CbLUEeCTBYBaLLO CbIMMacHO 3aKoHMUTe
Ha JliokceMbypr, ¢ agpec Ha
ynpaeneHue: yn. ,lLlapn MapTten” 56,
L-2134, IMiokcembypr R.C.S
perncTtpupaHo B JllokceMbypr, nog
N2 B145985, B KauyecTtBoTO My Ha
EoHonuyeH coberBeHMK, noanucaxa
HacToAlMA YupeguTeneH aKT:

HacTodwoTo eqHonMYHo ORY>XeCTBO

= orpaHuyeHa OTrOBOPHOCT,
Hapu4yaHo 3a KpaTKocT
OPYXECTBOTO, e ‘iopuaudecko
nvue CbrfiacHo EbArapcKoTo
3aKOHOOATeNICTBO  CbC COBCTBEH

BanaHc M CMeTKM.

HneH 1
dupma, ceganuile

(11 ®upmaTta Ha [OpyKecTBOTO e
wlaBUCTOK [pyn Bbarapua -
CaHpaHcku"” EOO[, koeTo ce
M3nucea Ha natuHUUa ,Tavistock

Group Bulgaria - Sandanski EOOD*,

(2) OpyxecTBoTo e OpPUAOMYECKO
nrue cbC: cefanulle M agpec Ha
yrpaBneHue:

- cepanuvule: obnact Codus-rpan;
o6wmHa CronuyHa; rp. Codus,
1407; paioH ,JlozeHeL";

- aApec Ha ynpasrieHue: rp. Codus,
1407; paloH ,JlozeHeu; yn.
»Punun KyteB” N213;
AOMWHUCTPaTUBHA crpaga 1, eTax
2.

TasucTok Mpyn Bbrrapms — CaHOaHCKM /Tavisfock Group Bulgaria — Sandanski

ARTICLES OF ASSOCIATION
of
Tavistock Group Bulgaria -
Sandanski EOOD

Today, M1 92]. 2026, Mrs. CAROLE
FARINE, Class B manager,

and Mrs. MICHELLE DADISMAN,
Class A manager, with a profes

in their capacity of managers of
HIFA Holding S.a r.l., a limited
liability company incorporated and
existing under the laws of
Luxembourg, with registered
address: 56 rue Charles Martel, L-
2134, Luxembourg registered at the
Luxembourg RCS under N2 B145985,
in its capacity as the Sole Proprietor,
signed the present Articles of
Association:

The present Single Member Limited
Liability ~ Company, hereinafter
referred to as THE COMPANY, is a
legal entity under the Bulgarian
Legislation holding its own balance
and accounts.

Clause 1

Name, seat

(M) The name of the Company is
Tavistock Group Bulgaria -
Sandanski EOOD which shall be
written  with Latin letters as

“Tavistock Group Bulgaria -
Sandanski EOOD™.

(2) The Company is a legal entity
with a seat and official address, as
follows:

- Seat: Sofia-city Region;
Municipality Stolichna; 1407 Sofia;
“Lozenets” District;

- Official Address: 1407 Sofia;
“Lozenets” District; 13, “Filip Kutev”
Str.; Administrative Building 1; floor
2.
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(3} GupmaTa, cedanmileTo U afpechT
Ha ynpaBreHue Ha LPYXeCTBOTO
cnensa ga 6boat M3NWICBaHW BbB
BCUYKWM AOKYMEHTU OTHACALLM ce 0
APYXKeCTBOTO.

YUneH 2
MpegMeT Ha BerHOCT

) MpeoMeTeT Ha JeWHOCT Ha
APYHeCTBOTO BK/TIOYBA:

rMoKyrKa 2] rpofaxba Ha
HeOBMKUMKM  UMOTH, MPOyYBaHe,
rNpoeKTUpaHe, CTPOWTENICTRO,
ynpaeneHmne Ha HEeOBMKUMU
COOCTBEROCTM M Ha  TNPOEKTH,
CBBbP3aHu C HeOBMKMMU
CcOBCTBEHOCTU, MarpakgaHe Ha
crpaiy ¢ uen nponaxba 1 oToaBaHe
noa  Haem, TbProBus  CbeC

CTROUTENHW MaTepuany, BbTPeLLHOo
M BbHWHO TbhPHOBCKa AOEMHOCT;
MEHUIMBPCKMA W KOHCYNTaHTCKU
YCNYIY, TBProBCKO NOCPELHUYECTRO,
NPencTaguTesICTBO M areHTCTRO Ha
MeCTHU " YyXKOEeCTpaHHH
dUIMHeCKl W IOPUOMYECKKM NUL3,
peKiamya 2 MHpOpMaLLMOHHA
AEeMHOCT, onepauuu no peeKcropT,
TPAHCTIOPTHU ¥ CNEeaUTOPCKN YTy
B cTpaHaTa U 4dyKOWHa, TbProeusa,
KaKTO M BCAKa [Apyra erWHOCT, KOATO
He e 3abpaHeHa OT 3aKoHa.

(2) C ornen vaNbiHeHWe npeaMeTa
Ha NerHOCT Ha  APYXEeCTBOTO, TO
MOXKe [a CKNIOYBa BCHKAKBW COSMKU
U Oa TnpoBewOa BCAKaKbB BUA,
MEeponpUATMA B CTpaHdata W
uykbKHa, Da Cbhb3naBa KNOHOBE, Aa
yypegsisa  Opyru  Opy»KecTBa, [Oa
NpuoobuBa TakKMBa OpY»KecTea Wnu
y4acTue B TAX NMod KakeaTo v na buno

npasHa $opma B paMKuTe Ha
nDerHocTuTe, 3a KOMTO Mma
npasoMoLLKg.

UneH 3

CpoK Ha ppy»XecTBoTo. PuHaHcoBa
roavHa

(M [OpyxecTBoTo ce Cb3faBa 323
HeorlpeaeneH CpoK.

TaeucTok Moyn Benrapus — CannaHcku [ Tavistock Group Bulgaris - Sandanski

(3) The name, seat and official
address of the Company are to be
entered in all documents relating to
the Company.

Clause 2
Subject Matter

(1} The scope of business of the
Company shall include:

Purchase and sale of immovable
properties, exploration, project
making, construction; management
of immovable properties and
management of projects,
concerning immovable properties;
construction of buildings for the
purpose of sale or rent, trading with
construction materials, import and
export, management and
consultancy services, commercial
mediation and representation and
acting as agent for local and foreign

physical and legal persons,
advertising and information
activities, re-export activities,

transport, forwarding and shipping
services, commerce and all other
activities that are not forbidden by
the laws.

{2) With the view of the performance
of the subject matter of the
Company, it may sign any
transactions or carry out any kind of
activities within the country and
abroad, establish branches,
incorporate other companies,
acquire such companies or shares in
them in any legal form in the
performance of the scope of
activities authorized herein.

Clause 3
Term of the Company. Financial
year

(1) The Company shall be
established for an unlimited period
of time.
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(2} POuHaHcoBaTa rogvka e
KaneHaapHaTa rogvHa v 3aEbplLUBa
Ha 31 ekemMBpU.

Yner &
Kanuran v agnoee

{1) KanutansT e 8 pasmep Ha 1508 310
EBpo (eAMH MUNUOH NETCTOTHMH M
oceM Xunaau TPUCTa U gecer
eBpo), pasfeneH Ha 1508 310 (eaun
MUIUOH NEeTCTOTHUH M OCEeM XUIaan
TPMUCTa K peceT) paBHU gana, BCoKuU
C HOMWHana cTorHoCT o7 1.00 Eepo
{epHO €BpPO), KOMTO e BHeceH
M2AN0.

(2) KanuTtantT Ha OBYXKeCTEBOTO e
HabpaH 4pes MapWyHa BHOCKA OT
5000 ns. {(ner xunagom  nesa),
BHECeHa B OPOM 1 B MbIeH pasMep u
HeMapunyHa BHOCKa KakKTo cneaBa:

B3emaHe Ha eHONTNYHNA
COBCTBEHWMK Ha KanuTana XUOA
XoaoumHr Ca p.n., JiokceMBypr Kbm
‘CAHOAHCKA PUTEWT UEHTBP"
EQOL, B pa3mMep Ha 2 945 000 neea,
npedcraenaeawlo CyMa OT raBHWL M
AbMK1MMKW  cboBpa3zHo.  KpeguTHo
criopasymeHue 3a HoBauMma Meway
XMOA  Xonaumur Cap.n.  Karo
3aemMopgaTen " “CAHOAHCKM
PUTEMN LEHTBP" EOOM, KaTo
3aeMononyyaTen oT 2 aHyapu 2012 .
1 aHEeKCUTEe KbM Hero; TpUcTpaHHo
CnopaszymMeHe OT HaTa 4 SHyapu
202 r. m™mexay ,BBbJIFTEPUDH
MNPOMBHPTM OEBENBMMBHTC 2¢
ECOL, XMOBA Xonguur Ca.pJ. u
"CAHOAHCKW PUTEWT LEMTBP"
EOQO, [Hcroeop 3a zaeM Mexoy

XHMOA  Xonguur  Ca.p.n. Kato
3aemoparten Y "CAHOAHCKMA
PUTEWM LEHTBP" EOOM, «aTo

3aemMononydaten ot 15 HoemBpw 2013
r, TpUCTpaHHO cropasymedme oT
AaTta 15 HoemBpur 2013 . Meway
HBBIMTEPUDH MPOMBPTA
OEBENMBIIMDBHTC 2" EQOL, XUDA
Xonourr Ca.p.a. u “CAHIAHCKMK
PUTEWT UEHTBP" EOOL.

CTOMHOCTTa Ha HeMapuJvHaTa BHOCKa
€ B pazMep Ha BGN 2 845 000 (gBa
MUTOHa OEBETCTOTUH YeTupuaeceT
M net xunagu nesa)l cbobpasHo
TPOWHa OLIeHUTENICKa eKCrepTHsa.

Tasuctok Mpyn Benrapmna - CadpaHcky [ Tavistock Group Bulgaria — Sandanski

(2) The financial year ends on
December 31%.

Clause 4
Capital and shares

(1) The capital amounts to 1 508 310
EUR (one million, five hundred
eight thousand, three hundred ten
euro) divided into 1 508 310 (one
million, five hundred eight
thousand, three hundred ten)
equal shares each having par value
of 1.00 EUR (one euro) that has been
fully paid.

(2) The capital of the company is
raised through monetary
contribution amounting to BGN 5
000 (five thousand Leva), imported
in cash and in full amount and non-
monetary contribution as follows:
Receivables of the sole owner of the
capital HIFA Holding S& rl,
Luxembourg from  SANDANSKI
RETAIL CENTER EOOD, in the
amount of BGN 2,945,000,
representing the amount of principal
due in accordance with: Credit
agreement for novation between
HIFA Holding S.a r.l. as Lender and
SANDANSKI RETAIL CENTER EOQD,
as Borrower dated January 2, 2012
and the annexes thereto; Tripartite
agreement dated January 4, 2012
between BULGARIAN PROPERTY
DEVELOPMENTS 2 EQOD, HIFA
Holding S.a rl and SANDANSKI
RETAIL CENTER EQOD; Loan
agreement between HIFA Holding
S5a rl as Lender and SANDANSKI
RETAIL CENTER EQOD, as Borrower
dated November 15, 2013; Tripartite
agreement dated November 15, 2013
between BULGARIAN PROPERTY
DEVELOPMENTS 2 EOOD, HIFA
Holding S.a rl and SANDANSK]
RETAIL CENTER EOOD;

The value of the non-monetary
contribution is equal to BGN 2 945
000 (two miillion nine hundred forty
five thousand leva) according to
triple experts' evaluation.
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HoMep Ha aKT 3a HasHadYaBake Ha
BeLlu nvua: 20131205182604-
6/26.03.2014

(3) EaMonudeH cobCcTBEHMK Ha
kanuTana e ,XUOPA Xonguur® C.A
p.i., [pyKeCcTBo C orpaHudeHa
OTTOBOPHOCT, c agpec Ha
yripasneHue: yn. Mapns Mapren” 56,
L-2134, NiokcemMbBypr, R.CS.
Niokcembypr: B145985 (33 KpaTKOCT
HaplvaHa LEOHONKMUEeH
cobBCTBEHNK").

Uneu 5
OpraHu Ha [ApPYyXecTBOTO

OpraHu Ha OpPY>KecTeoTo ca:

() EOHONWMYHUAT COBCTBEHMK Ha
KanuTtana, npeacrarageaH oT
3aKOHHUTE CU NpeacTaBuTesn.

(2) YnpaeuTenu, pecn. yrnpasMTenHo
TANO,  YrpaeBuTenHoTo T4A0  ce
CbCTOM OT efwiH WnKM  Noeeve
ynpasuTtenu. EOMH vny nosede oT
yrnpagutenute ™Morat pa ©6baar
onpeneseHy 3a npegcenatenn Ha
YNPRaBUTENHOTO TANO.

YneH 6

PermeHun Ha EnHONMMHMA
COBCTEREHUK

(1) EQHONNYHMAT cobCTBEHUK
B31Ma PeleHNsa Ypes 3aKOHHUTE CH
npencrtagutenu.  Pellenuara My

MoraTt Aa 6baaTt B3MMaHK 1o BCUYKK
BbPOCK, CBBP3aHKM C AeMHOCTTa Ha
LPY»KecTBOTO. EAHONUYHWMAT
COBCTBEHMK B3WMa pelueHua F[io-
cnewManHo 3a:

a) VIaMeHeKusa 1 AOMbAReHUs: Ha

ydpeauTenHua aKt/
ARYXKECTBEHMA OOroBOp;

b} MpremaHe K MIKKOYBAHE Ha
CBOPYXHULM, NpexebpiaHe
Ha nanoge Ha HOBM
ChbOPYHKHWLY;

c) MNpuemaHe Ha roduWHKMA
UHaHCOoB OTUET,

paznpenenaHe 1 MannalladHe
Ha rnedanbdaTa;

TasucTok [pyn Benrapua — CaHpaHdcku / Tavisteck Group Bulgaria - Sandanski

Number of act for appointment of
evaluators: 20131205182604-
6/26.03.2014

(3) The Sole Proprietor of the capital
is; HIFA Holding S$.a r.l., a private
limited liability company, having its
registered office at 56, rue Charles
Martel, L-2134 Luxembourg, R.CS.
Luxembourg: B145985 (referred to
herein as the “Sole Proprietor”).

Clause 5
Bodies of the company

The bodies of the company shall be:
(1} The Sole Proprietor of the capital

acting through its legal
representatives,
{2) The Managers referred to

collectively as the managing body.
The managing body shall consist of
one or more managers. One or more
of the managers may be appointed
as chairs of the managing body.

Clause 6
Decisions of the Sole Proprietor

m The Sole Proprietor shall make
decisions  through its  lawful
representatives on  any  issues
regarding the Company’ s activities.
The Sole Proprietor shall make
decisions specifically on:

a) Amendments and extensions
to the Articles of association;

b} Admission of
shareholders, transfer
shares to new shareholders;

new
of

c) Approval of the annual
financial statements,
allocation and payment of
profit;
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d)

e)
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VeenuMuaBaHe KU HamanseaHe
Ha Kanutarn,

HazHayvaBaHe i
oceoboXaBaHe Ha
yrapasuTenuTe Ha
OPYKeCTBOTO;

OnpepenaHe Ha
Bb3HarpawaeHWeTo Ha
yrpasuTenuTe U
oceobMmKOaBaHeTO WM OT
OTrOBOPHOCT,

MpvnotusaHe i

OTUYKOABAHE Ha HEOBVIKUMU
UMOTW ¥ BEUHM Npasa Bbpxy
TaX, yIpeaaBsHe Ha WUnoTeku,
ocobeHK 3ano3v unu gpyrn

obesneveHus BbPXY
HEeOBUXUMU UMOTH,
oTUVKOABaHe Ha TbProBCKOTO
npegnpuaTre Ha
OPYXWECTBOTO nnu

obpemMeHsBaHe CbC 3aM103K
unv apyrn obesnedeHns Ha
THProBCKOTO  MpeanpusaTue
MNW  Ha UMyLLecTBOTO Ha
LPY>KECTBOTO B LIAIOCT UK Ha
no-sHavdmTenHa 4acTt oT Hero

{koraTto CTOMHOCTTA Ha
obpeMeHeHoTO  UMYLIeCTBO
HaOxebpna nMonoBuHaTa oOT

CTOMHOCTTa Ha aKTuBUTE Ha
OPY»KeCTBOTO CbrNacHo
nocneHus 3aBepeH roomuenH
bUHAHCOB OTHET),

OTKpWBaHe ¥ 3aKpuBaHe, Ha

KnoHoBe " AbLlepHA
OPYXKECTEa, KaKTo U TaAXHaTa
AMKBYOauMs, npuaobueaHe

Ha y4acTus B APYrY TbPrOBCKK
Opy»ecTea M pasnopexiaHe
c Tax, wWiW 3ancdeaHe Ha
THProBCKa OelHoCcT B
AbPYKaBK, B KOUTO 0,0 MOMEHT3
OPYXXeCTBOTO He e paboTUno;

HazHadaBaHe U
oceoboyOaeaHe Ha
MPOKYPMCTH;

MNpenocTaBsaHe Ha BCAKAKDB
Bma obesnedyeHud 3a TpeTu
nuua, no-cneuuanHo
rnoemaHe Ha NopbyKTencTsa U
rapaHTMpaHe 334b/DKeHUATa

d)

Increase and decrease of the
capital;

e) Appointment and release of

f)

TapwcTok ["pyn Benrapwsa — CaraaHCcKy / Tavistock Group Bulgaria - Sandanski

the Company managers,

Determination of the
remuneration of the
managers and release of their
liabilities;

Acguisition and disposal of
real estates and property
rights thereto, establishment
of mortgages, special pledges,
or other securities on real
estates, termination of the
Company as a going concern,
granting or encumbering with
pledges or with other
collateral over the Company
as a going concern
(commercial enterprise) or its
assets as a whole or a
significant part thereof {when
the value of the encumbered
assets exceeds half of the
company’s total assets
according to the latest
audited annual financial
statement),

Opening and closing of
branches, and subsidiaries, as
well as their liguidation or
dissolution, acquisition  of
shares in other commercial
companies, and disposal of
such shares or starting a
commercial activity in
countries where the company
has not operated,

Appointment and dismissal of
procurators;

Grant of any collateral to third
parties, particularly
undertaking of warranties and
bond on the debts of third
parties, except for those
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m) CgobpaeaHe  Ha

YUPEOWTEMEH AKT / ARTICLES OF ASSOCIATION

Ha TDeTM MUa, C M3KTIoUeHne
Ha TakuBa Mo OTHOLUEHME Ha
CBbP3aHKM AMLUa MO CMUCHAA
Ha § 1 oT AP Ha T3 u/vnu ua
nuua, YacT oT
MKOHOMMWYecKaTa rpyrna Ha
TaBNCTOK;

CKnwJypaHe  Ha BCAKAKBRM
norosgopu ¢ yrpasuTeny,
KaKTO M CbC CBbP3aHU C THX
vLa;

CbcraBaHe Ha  roguviiHua
BromxeT (Mnad)
(MHBECTUUMOHEH MnaH, nnaH
Ha pa3sxoauTte KU npuxopuTe,
dbuHaHcoB NNaH);

BCUYKMU
COENKM, KOWUTO Ce OTKITOHABAT
o7 NnaKoseTe No To4dka I} no-
rope MM N3nn3aT M3BbH TRX;

BHacdMe Ha [OONbAHWTENHW
napuyHmM BHOCKM,

HaszHauasaHe M
ocroboXapaKe Ha
ApoBepuTeny, oouTopm U
KOHTPOABOPM;
Mpeobpa3yBaHe Ha
OPYXECTBOTO;

MpekpaTasaxe U NMKBUaaUKS
Ha OPYMEeCTBOTO,
Ha3zHa4YaBaHe W
ocrobmKOaBaHe Ha
NNKBUOETOPR;

lNpenocraBsHe Ha M
B3MMaHe Ha 2aemMu

Hagxebpnaui EUR 50 000
(neTpneceT xuMaaaw eeBpo), C
U3KIOYeHWe Ha COenku cbc
CEBP3aHM Nnua no cMucbna
Ha § 1 or OP Ha T3 wwnu ¢

nwvua, 4acT oT
MKOHOMMYECKaTa Trpyna Ha
TaBWCTOK;

Mpeaaparade Ha UCKOBE Ha

ODYXKECTBOTO cpeuly
yrnpaBuTens WK
KOHTpOMNLOpa W HaszHa4daBsa

NnpeacTaBuUTEN 3a BoHASHE Ha
NpouecH cpeLLy Tax;

K]

related to affiliated persons
within the meaning of § 1 of
the Supplementary Provisions
of the Commercial Act and/or
persons who are part of the
Tavistock economic group;

Any contracts with the
managers, as well as with
persons related to them;

Development of the annual
budget (plan) (investment
pian, receipts and expenditure
ptan, financial plan);

m) Approval of any transactions

TaewcTox pyn Borrapus — CaHaaHekn / Tavistock CGroup Bulgaria — Sandanski

that deviate from the plans
under point |} above or go
beyond them;

Submission of additional
financial contributions; 7

Appeointment and dismissal of

inspectors, auditors, and
controliers;

Reorganization of the
Company;

Dissolution and liquidation of
the Company, appointment
and release of liquidator;

Granting or taking loans
exceeding EUR 50,000 {fifty
thousand euros), except for
transactions with related
parties within the meaning of
§ 1 of the Supplementary
Provisions of the Commercial
Act and/or persons who are
part of the  Tavistock
economic group;

Filing claims on behalf of the
Company against the
manager or contreller and
appointing a representative to
conduct legal proceedings
against them,
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t} Apyry BBNPOCU, KOMTO He ca

QT MIKoYHMTenNHaTa
KOMIIeTeHTHOCT Ha
ynpapurenuTe.

(2) PelwenuaTta Ha EgHONUMHUS
COBCTBEHWK, KOMTO €& OTHacAT no
BMvVCBaHMATa no un 19, an. 2 T3,
Tpsabea na 6boaT  BNMCaHU B
TbproBeKKs perncTbp.

(3) 3a peweHnaTa no an. TToukn b}, e),
gl 1} v j) no-rope ce cbcTaBsa
NPOTOKON B MWCMeHa &opMa ¢
HOTapuWariHa 3aBepka Ha nogrucrte
(bes 3aBepka Ha CbibPXaHUETO). 3a
oCTaHanuTe pelleHWAa ce cbhCTaes
NPOTOKOM B OOWMKHOBEHa nMMcMeHa
dopMa, KOATO Ce CYMTA 3a Cras3eHa U
MNPy NMOANMUCBaHE Ha NPOTOKONINTE ¢
KBaNMPUUMPaH enekTpoHeH Noanue
(KEM).

(4) MpoToKoONUTE ¢ petleHundaTa rno an.
1 toukn f}, k], I}, m}, r} s) 1 t) no-rope
MoraT fa ©6baat nognucBaHu M C
YCBLBLPLIEHCTRaH ENEKTPOHEH
nognuc nnn C 0bMKHOBEH
eneKTPoHeH Moanuc, BKA. NMoanumcu
oT Trna Ha DocuSign, Adobe Acrobat
Sign v gp.

(5) XMDA Xonpuur® C3a p.J. ce
rnpencraenasa B yripaBUTeNHUTE
opraHu  Ha  [pykecTsoTto  oOT
YnpaeputenHuda cbBet Ha XUOPA
XongmHr®  Ca  pJs. Axko vMa
HazHa4ery ynpaBuTenu oT Knac A"
W knac ,B” EnHonmdHng cobeTseHmK
Ha KanuTana ce npefacTaBasiza oT
eaMH  ynpaBuren o7  kiac A",
AeWVCTBall, 3aeHO C eMH YrpasuTen
or knac ,B". PeweHuata Ha
EQHOMMYHMA coBCTBEHMK MoraT aa
BbaaT npuemMaHu 1 HeNPUCHCTBEHO,
aKO CbOTBETHUTE ynpaBuUTenM ca
NoAnMCanm MPOTOKONA.
Ynpagutenute uWMaT npaBo O3
nonaraT rnognucmuTe cH u
CaMOCTOATENHO Ha OTOENMHM
eK3EMMNEPKM OT NPOTOKONa, Karto
ABaTa eK3eMrnisapa  3aefHo Wwe
CbCTaBNABaT e4nH QOKYMEHT.

Tasnctok Mpyn Benrapua - CaHpascku / Tavistock Group Bulgaria — Sandanski

t) Other matters that do not fall
within the exclusive
competence of the managers.

(2) The decisions of the Sole
Proprietor which refer to the
registered facts as per art.119 par.2 of
the Commercial Act shall be
inscribed in  the Cormmercial
Register.

{3) Fortheresolutionstaken under
paragraph 1, sub-paragraph b), e), g),
i) and J} a written protocol with
notarized signatures (without
certification of contents) shall be
drawn up. For any other resolutions,
a protocol is drawn up in a standard
written form, which is considered
valid also when signed with a
gualified electronic signature (QES).

(4) The protocols containing
decisions under paragraph 1, sub-
paragraph f), k), 1), m), r), s}, and t)
above may alsc be signed with an
advanced electronic signature or a
simple electronic sighature,
including  signatures such as
DocuSign, Adobe Acrobat Sign, and
others.

(5} HIFA Holding Sa rl shall be
represented before the managing
bodies of the Company by the Board
of Managers of HIFA Holding S.a r.l If
managers of class “A” and class “B"
are appeointed, the Sole Proprietor of
the capital shall be represented by
one manager of class “A" and one
manager of class “B". The resolutions
of the Sole Proprietor may also be
adopted remotely, provided that the
respective managers have signed
the protocol. The managers have the
right to sign separately on individual
copies of the protocol, and both
copies together shall constitute a
single document.
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(6) HoroesopuTte Mexay
EQHONMWMUHMA COBCTBEHUK A
OPYXXECTBOTO  Ce  CKIHoYBaT 8

nucMeHa ¢GopmMma KaTo YCNoBUE 3a
LENCTBUTEINHOCTTa MM,

Uneu 7

YnpasneHue, NpeacTaBUTeNCTBO
(M YnpapuTenHotTo  TEMo  Ha
OPY>XeCTBOTO ce CbCTOM oT

ynpasuTen Wnu oT ynpasurenn Ha
Opy>KecTBOoTO.
(2) Ako 6bOe HazHauveH caMo euH

ynpaguTen, To ToW MpeacTasnsasa
OPYXECTROTO CaMOCTOATENHO. AKO

&boat Ha3sHa4YyeHu nogede
ynpasuTeny, To  ynpasurenmre
npepgcrasnasar APYXXeCTBOTO

3aeQHoO U NOOTASNTHO.

(3) Ynpasutenute opraHusupar #
PBKOBOAAT TeKyllata onepatvsHa
TbPrOBCKa OEMHOCT Ha [APY>KECTBOTO.
Te pewaBar BCHUYKKM  BBMNPOCHK,
CBbP3aHKM C Tasm [OeMHOoCT, ¢
M3KNIOYEeHWe Ha BbMpocuTe, KOWTO
CbhrnacHo TO3M [OOroBop WM Mo
cunaTta Ha 3aKoHa ca oT
KOMMETEMTHOCTTa Ha EOHONUYHKA
cOBCTREHUK

B pPaMKKUTE Ha BbTREelWHnTe
OTHOLWEHWS Ha OPYWeCTBOTO,
cOoenkuy, MeponpuaTra, OencTsns U
op. nonoobHW, Kowuto wm3nmsaT oT
npepennTe Ha obudaitHaTta AENOBa
OEeMHOCT Ha OPY)KeCTBOTO (COENKH,
M3UCKBaLLW paspelleHKe) MoraT ga
6baaT  U3BbPWBaAHWM  camMo  MNpw
Hanuuue Ha npegeapuTens=o
pelLLeHKre Ha EOHOAMYHNA
cobeTBeHUK. COenKW, M3UCKBaLUU
paspeweHve, ca  no-crneymnanHo
n3bpoeHuTe B U 6 (I} no-rope, 4n. 7
(10) no-gony W B [AOroBOLUTE 33
ynpagneume.

(4) C peweHne Ha EAHONMYHKA
coOBCTBEHUK C& WIroTBAT CiiefiHuTe
rooullHK rnnaHose (BlomxeT):

a) NHBECTULMOHEH MaH,;

D) Flnak Ha npuxoomTe W
pas3xoauTe,

c} OuHaHCOB NNaH.

Tasuctok Mpyn Bearapua — CakgaHekm / Tavistock Group Bulgaria —Sa ndanski

(6) Agreements between the Sole
Preprietor and the Company shall be
conciuded in a written form as
condition for their validity.

Clause 7
Management, representation

() The managing body of the
Company shall consist of a manager
or Company managers.

(2) If only one manager is appointed,
then it shall represent the Company
individually. If more than one
manager is appointed, then the
managers shall represent the
Company jointly or separately.

(3) The managers shall organize and
manage the current operative
commercial activity of the Company.
They shall settle any issues related to
this activity, except for those that
under these Articles of association or
by law shall be within the
competence of the Sole Proprietor.

Wwithin the internal relation of the
Company, transactions, activities,
actions and alike that go beyond the
usual business activity of the
Company (transaction requiring
permission) may be performed only
in the availability of a prior decision of
the Sole Proprietor to permit them.
Transactions that require permission
are specificatly listed in clause 6 (1}
above and clause 7 {10) below and in
the management agreements.

(4) The following annual plans
(budget} may be developed by
decision of the Sole Proprietor:

a) Investent plan;

b} Receipts and expenditure
plan;

) Financial plan.
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Peuierna oTHOCHO 6K)ﬂ,>+(eTa 34
cnefieatllaTa rogmMHa ce O6C‘b>§(ﬂ,aT 4l
B3MMaT OT EGHONUYHMS CODCTBEHMK.

YnpaeuTenute BOOAT OenaTa  Ha
APYXKeCTBOTCO B paMKUTe Ha Tesu
roouvwHu nnaHose. OTKNOHEHMUS OT
Tesu rnnaHose M3ncKBaT
npenpapuUTento cbriacue Ha
EOHOMMYHVSE COBCTBEH MK,

[MocnefHUTe YTELPOEHYW FOOMLUHK
rMiaHoBe UMaT oBBBP3BALLO
OerucTBMe 3a cregpall, nepuop,
OOKaTo He 6bOaT MNpOMEeHeHu WU
DOMbHEeHU C pelleHue Ha
EaHoNMuHME COBCTBEHUK.

(5) EQHONMMUYMUAT coOBCTREHMK
0aBa yKasaHus o yripaBuTtenmTe rno
BCSKO BpeMe, KOUTO cnefea ga 6baar
chazBaHu OT ChluuTe. EAMOAMUYHKMAT
COBCTBEHUK MOXKe Od OTMEHM BCAKO

2encTeve nnn peleHue Ha
yrpapurenure.
(6) B pamMkuTe Ha  cBodATa

KOMMeTeHTHOCT M B CbOTBETCTBUE
CbC 3aKOHa W TO3M [AOrMOBOP,
YIipaBUTENKUTE Ce CUMTAT 3a0bMHKeHM
na M3gbpuIBaT no-cneyuanHo
chenHUTe ferHoOCTU:

a) MpeacraBUTencreo Ha
APYXKeCTBOTO Npen TReTH NK1ua U
ObPXKaBHW OpraHuy;

b) BbTpewHa opraHMzauMg Ha
paboTaTa Ha OPYXEeCTBOTO U Ha
HerosuTe rpagHMU OTHOLWESHMUA C
TREeTU NnLa;

¢} OnpegpensiHe W KOHTpONn Ha
pasxoguTe Ha  OPYXKecTBOTo,
M3roTBAHE Ha NpeanoXxeHusa 3a
BrooxKeT, Ha PUHAMCOBY OTHETM
3a roMLLHO NPUKITKYBaHE,

d} TerneHe Ha GaHKOBM KpeauTw,
OTKPWMBaHe W 3akpuBaHe Ha
BaHKOBM CMETKU, NpenocTaBsaHe
Ha MbJTHOMOLLH 3a
MpeacTaBUTencTBO rMpeq
BAHKUTE Ha ChTRYAMULM,

e} HasHauasaHe 1 ocBoBOXKOaBaHe
Ha MepcoHana Ha OPYXeCcTBOTO,
KaxKTo W onpefensiHe pasmepa
Ha Bb3HarpaxaeHmeTo My,
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Decisions regarding the budget for
the following year shall be discussed
and taken by the Sole Proprietor for
each year.

The managers shall manage the
activities of the Company within
these annual plans. Any deviations
from these plans shall require the
prior notice by decision of the Sole
Proprietor.

The last approved annual plans shall
be binding for the following period
until they become amended or
extended by decision of the Sole
Proprietor,

(5) By its decision the Sole Proprietor
may address instructions to the
managers at any time that the latter
shall be bound to cbserve. The Sole
Proprietor can repeal any action or
decision of the management.

(6) Within their competence and
in compliance with law and these
Articles of association, the managers
shall be deemed obliged to perform
especially the activities, as follows:

a) Representation of the
Company before third parties
and state authorities;

b} Internal organization of the
operations of the Company
and of its legal relations with
third parties;

¢) Determination and control
over the expenditures of the
Company, development of
budget proposals, annual
financial statements;

d} Drawing of bank credits,
opening and closing of bank
accounts, awarding powers of
authority for representation
before the banks of assistants;

e) Appointment and dismissal of
the Company's personnel, as
well as determination of their
remuneration;
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f) TMopnuceBaHe Ha [OOKYMEHTUTe,
M3faBaHW oT OPYXKeCTBOTO, BKI.
Ha Hapex[aduia 3a Nnapuryln
npeBoaM W ypewgaHe  Ha
3a0b/MKeHUSTa Ha OPYHECTBOTO,

g) CxouysaHe Ha HeobxogomMuTe
OOMOBOPU C TRETH NULLa;

h) MpensiBABaHe Ha B3eMaHWATa Ha
OPYXKeCTBOTO,

i) OcvbllecTBaBaHe
obe3nevnTenHn MepKM
3aMasBaHe Ha WHTepecuTe
OPY>eCTBOTO, NMpepaBaBaHe
UCKOBE, BOOEHE Ha CbachbHU
npoLecu " 3alliuTa Ha
MHTEPECUTE Ha OPY>KECTBOTO Mo
npoLecy, 3aBefeHn CpeLLy Hero;

J) Dpyrm
onpepenaxHu C

ydpeaomTeneH axr.

3aObmKeHUs,
HacToALMS

(7) YnpaButenuTe MMaT rnpaso Ha
CbpasMepHo Bb3HarpaxaeHue,
KOETO ce onpepena rno pasmep cC
peleHye Ha EnHONnMYHug
cobeTeeHMK. OcTaHanute npaBHuU
OTHOLUEHWA MEeXOy OPYXeCcTBOTO MU
yrnpasuTenuTe, We ce ypewnar vpes
oTOoener NOroBop, Mo OTHOLWWEHWE Ha
KOMTO Ccbllo Tpabea na ce
npounsHece EoHONUMUHMAT
cobCTBeHUK. B cayJvail, ue e Hanvue
BadKHa NprYnHa 3a NpeKpaTaBaHe Ha
HasHaYveHMeTO Ha ynpaBuTens, To
MOCOMEHWAT OOFOBOP MOXEe Oa ce
npekpaty ©6e3 npegusBecTUe u
ynpasurenaT Oa 6bae HesabasHO

ocsoBopeH, He3 rNnpago Ha
obesuleTeHue. B  To3u  cnydvat
yrpaBUTenar ObN Ha
OPYXXeCTBOTO M obeslleTeHWe 3a
ORUYMHEHNUTE  Ha  OPYKECTBOTO
Bpenu, B CcrnencTsme Ha

HapYyLaBaHETO Ha 3abMKeHUATa MY
KaTo yrpasuTen.

(8) lMpwu nouckeaHe yrpasuTenaT
Tpadea  Ada npenocTasu Ha
EoHonuuHms COBCTBEHUK
HeobxooumMuTe cBefeHuns.
EQHONUYHMAT  COBCTBEHMK  MMA
npasBoTo O BCAKO BpeMe [Ja
npegnpuemMe NUUYHOC Uik Ypes TpeTo
auye, IMobada WM dacTudMa

TasucTok pyn Benarapus — CaMpgaHcku [ Tavistock Group Bulgaria - Sandanski

f) Signing of the documents
issued by the Company,
including orders for money
transfer and settlement of the
Company debts;

g) Signing of the required
contracts with third parties;

h) Claims for the Company's

receivables;

i) Performance of security
Mmeasures to protect the
Company interests, claims,

proceedings, and protection
of the Company interests at
suits initiated against it;

j} Other duties specified
herewith.

(7) The managers shall be

entitled to a proportionate

remuneration that shall be

determined by decisicn of the Sole
Proprietor. The rest of the legal
relations between the Company and
the managers shall be settled
through a separate contract that the
Sole Proprietor shail also adopt. In
case there is an important reason to
terminate the appointment of the
manager, then the mentionad
contract may be terminated without
prior notice and the manager
dismissed immediately without the
right to indemnity. In this case the
manager shall also owe to the
Company damages resulting from
his violation of the duties as a
manager.

(8) The managers shall provide to the
Sole  Proprietor any required
information. The Sole Proprietor has
the right at any time to undertake on
its own or represented by a third
party a full or partial audit of the
Company. To realize the said audit,
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MPOBEPKa Ha ApyKecTroTo., B To3u
cny4dai ynpaBuTenuTe ca ATbXKHU Ja
OCHIYPSAT OCTLN 0O OPYHECTBEHNTE
KHUT .

(9) OpyXecTBOTO e 6vaoe
NpencTapNaBaHo ¥ YNPaBAaABaHO OT
cnegHuTe YynpaBuTenu:

A) tbumamn ATtaHacoB [Mawos,

BE) MuHko Bacuner BoOpaXyKoB,

OdpyKecTBOTO We ce yrpaBnaBa U
apefcTaensgea o7  yhnpaBuUTenure
33e0HO M NMOOTASNHO, np«
OrpaHUIEeHUNATa, NOCoYeHu B an. 10
no-gony.

(10} Ynpaswrensatr MuMHko Bacunes
bBopmwykos nMa npago na
NoANMCBa OT MMETO Ha APYKECTBOTO
DOTOBOPM WM Oa TernmM CcyMm OT
CMETKW Ha OpYXKeCTBOTO B pasMep
0o 65000 (WwecTtoeceT U NeT xMaaam)
eBpO Ha TpaH3akKuma.

Yrpasutensar MuHKo Bacunes
Bopp)XXyKoB HAMa npaBo 3
CKFHCYRBa OOFOBOPU, C KOUTO [a:

(i} oTUYIKOaBa KaKBaTo U da e 4yacT oT
MMYLLECTBO Ha [py»KecTBOTO, Unu

(i} Da obpeMeHsABa C TeXeCTH
MMYLLECTBO HMa [Ipy>KeCcTBOTO, UK

(il) pa 3akynyBa KaKBUTO W Ha €
HeOBWKMUMKM MMOTKM OT WUMETO Ha
OpyxecrsoTo.

UneH 8
FoanWHO NPUKIOUBaHE

M Ynpagutenure Ha
OPYXEeCTBOTO U3roTBAT B NbpBUTE
TP Meceua Ha Bcaka ¢PUHaHcoea
roouHa Ha Opy»XXeCcTBOTO, OTYyeT 3a
FOOMLLIHOTO NPUKITIOYBAHE W LOKIaa
33 (UHaAHCOBOTO CbCTOSAHWE 3a
uaMmHanaTa GyUHaHCcOBa ronHa.
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the managers shall provide access to
the Company books.

{9) The Company shall be managed
and represented by the following
managers:

A) Philip Atanasov Pashov,

B} Minko Vasilev Bordzhukov,

The Company shall be managed and
represented by the managers jointly
and separately, except as limited in
sub-paragraph 10 below.

(10} YripasuTenar MuUHKo Bacunes
BopaxyKoB IV E] npaeo na
MOANUCEBa OT MMETO Ha PY>KeCTBOTO
JOroBOPM W aa Ternv cyMu oT
CMETKM Ha APYKEeCTBOTO B pa3mep
8o 65 000 {lWwectoeceT 1 NeT xmunanum)
EBPO Ha TPaH3aKLUMs.

The Manager Minko Vasilev
Bordzhukov shall not be entitled to
enter into contracts to:

(i} dispose of any of the assets of the
Company, or

(i) to burden any of the assets of the
Company, or

(iii) to purchase any real estates on
behalf of the Company.

Clause 8
Annual Closure of Accounts

(1) The managers shall produce
annual financial statements and a
report on the financial status over
the past commercial year, within the
first  three months of each
commercial year.
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(2) EQHonmyRruaT cobCTBRERMK
MMa NpaBo MO BCAKO Bpeme, ypes
NMACMEHO WCKaHe, OTNPaBeHo f[o
YNpaBUTenuTe, 1a M3MCKBa OT4YeTa 33
rogniuHOTO npUKnoYsaHe H
OoKnana 3a OUHAHCOBOTO
CbCTOAHMe ga 6baaT MpPoBepPeHU oT
eKCrepT-cHeToROOAUTES, OCBEH
KoraTo CblLUEeCTBYBa 38KOHOBO
3adblXKeHUe 3a TakaBa NPoBeEpKa.

(3) YNpaButenuTe ca [UThHU 0a
usnpaTar Ha EOHONHMYHMA
COBCTBEHWK OTYeTa 3a rooMLIHOTO
NpuUkYBaHe, pecn. OoKnana Ha
EKCNepT-CYETOBOAUTENS U HEIMOBOTO
npeanoxesme 3a paznpefeneHue
Ha dUHaHcoBMA pe3ynTar,
He3abaBHO crell TAXHOTO U3roTBAHE,

YneH 9
PasnpepeneHne Ha d¢uHaHcoBUs
pesynTtart

Ot GanaHcosaTa fevanba Ha
OPpY»*eCTBOTO ce M3KKYBaT 5 (neT)
%, KOWMTO HEIMa fa Ce pa3npenensaT Ha
EoHONUMYHMA cobcTBeHUK, a e ce
OTHaCAT KaTo KaluTaloBU pesepBur
WNU Lie ce MpeHacaT 3a crenpaw
nepwuon, oceBeH arko EpHOAMYHMAT
coBCTBEHMK He B3eMe pelueHve 3a
pasnpefeneHne 1 Ha Ta3sum 4acT oT
neyanbaTta.

Unen 10
fipekpaTaBaHe Ha APYXeCTBOTO

(1) Apy><ecTBOTO ce NpekpaTaea Yypes

pelleHmne Ha EaHonuvyHms
CODBCTBEHUK, KaKTO M BbB BCUUKM
crydam, KoraTo 3aKOHBLT
UMOepaTUBHO npenevxoa

NPeKpaTABaHETO My.
(2) TnKBUOaUMATa Ce OCbLUSCTBARA

OT ynpaBuTenuTe, OCBEH  ako
EoHonMuHMAT  cobcTBEHUK He
n3bepe NMKBUOSTOPR 2%
JSIMKBUOATOPM.
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(2) The Sole Proprietor shall be
entitied at any time, upon written
request addressed to the managers,
to request the annual financial
statements and the report on the
financial status to be inspected by a
certified public accocuntant, except
there is a legal provision for such
inspection.

(3) The managers shall be bound
to forward to the Sole Proprietor the
annual financial statements and the
report of the certified public
accountant, respectively, as well as
its proposal for allocation of the
financial result, as soon as they have
been produced.

Clause 9
Allocation of the financial result

Five percent from the balance of the
profit of the Company shall be
excluded and shall not be allocated
to the Sole Proprietor but considered
as capital reserves or transferred to
the following period unless the Sole
Proprietor specifically  decides
differently.

Clause 10
Dissolution of the company

{1} The Company shall be dissolved by
decision of the Sole Proprietor, as
well as in any cases when the law
makes an imperative provision for its
dissolution.

(2) The liquidation shall be
performed by the managers, except
where another person has been
appointed with a resolution of the
Sole Proprietor.
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YneH 11
SaknoJynuTenHW pasnopeadu

AKO OTAenHW pasnopenby Ha To3u
YJypegouTeneH akT ca WM cTaHaT
HedeHWCTBUTENHN, Tasu
HegeMcTBUTENHOCT He 3acqara
OENCTBUMETO Ha ocTaHanarta 4yacT oT
Hero. EOHOMUYHMAT coBCTBEHUK ce
3a0b/DKaBa B TakbB Ccnydal fa
3aMeHu HeoeMCTBMTENHATa
pasnopenba c Opyra Hail-6nuska no
CTOoMaHcKa LenecbobpaszHocT m»o
oTrMagHanarta, 4pe3 peleHWle 3a
NPoOMAHa Ha ydpeaouTenHuma akT.

Clause T
Final provisions

If separate provisions herewith are or
become ineffectual, it shall not affect
the validity of the remaining part of
the Articles. The Sole Proprietor shall
be bound to amend the ineffectual
provision with another one that is
economically reasonably closest to
the dropped one, by decision on
amendment to the Articles of
association.

EAQHOMUYEH COBCTBEHUK HA KAMUTANA /
SOLE PROPRIETOR OF THE CAPITAL

3A , XUDA XONAUHI“ C.A P.J1.

/ FOR HIFA HOLDING S.A R.L.:

KAPO/ MATPUCUA NONET @APUH / CAROLE PATRICIA PAULETTE

FARINE

YMNPABUWUTESN KITAC B

/ CLASS B MANAGER

L]

MULUEN MHMCMBE/ MICHELLE DADISMAN

YMPABUTESN KITAC A

/ CLASS A MANAGER





