OPYKECTBEH NOIoBOP ARTICLES OF ASSOCIATION

Huec, 29.06.2013 r, u rpan Codua, Ha On this date of 29.06.2013 in Sofia, on the grounds
ocHoBaHue Y. 113 1 ca. or Teproeeka 3akod u peenne | of Article 113 and the following articles of the Commercial
va  Yupenwtenno cwbpanme ot 27.03.2013  r. | Actand resolution of the'General Meeting of 27.03.2013. The
CRAPYHHHLITE: partners:

l. ¥pe JHozed Bpaunmaiiep, Hemcks rpampgawun, c | I Uwe Josef Brandmaier, German citizen, having a passporl
uwomep wHa  nacriopt  CF6I2WI42, m3paned  wa number CFA12W142, issued on 10.12.2010 and valid until

10.12.2010 r. v ¢ pannanoct go 09.12.2020 r.; 09,12.2020;

2, Tamwa Hpawosa [enmepcen, ETH 7104258598, ¢ | 2- Tatyana lvanova Pedersen, UPN: 7104258598 and with
aHa kapra Ne 626476764, wsnanena na 11.01.2010 ID card: 626476764, issued on 11.01.2010 by Ministry
r., o MBP - Cotus, panuaua no 11.01.2020 r.; of Interior - Sofia, valid until 11,01.2020;

Hapu4and  nmo-mony  “cbApysmuup"  wan "unenose” | Hereinafter called “"partners” or "members" the following
HPHEMAT ClenHHA JpyIKeCTBEH I0TOBOP HA Apyaecteo ¢ | contract for the establishment of a limited liability company
OIPAHHYEHA OTTOBOPHOCT! was concluded:

OBIUH NMOAOXEHMA GENERAL PROVISIONS

YEH 1 ART. 1 !|
/1/ Ha ochosanse w@i. 115 or TLProBCKHS 3aKOH W MO {1/ On the grounds of Art, 115 of the Commercial act and by
BOMATA HA CHADYMHMIMTE HACTOSUIMAT IpyJKecTseH the will of the partners the present contract determines:
JOTOBOD YPekaa:

a) npasHK cTATYC Ha JIpyKecTROTO; a) the legal status of the company;

6) MpYWCCTRCHHA KAMWTAN; b) the company's capital;
¢) the membership relations, the rights and obligations of

the Paﬁncrs;
d) the management and the representation of the company;

B) 4MEHCTBOTO, TPABaTa MW 3A0BIKEHMATA  HO
ChIPYKHNIINTE;

r)  YNpaBNEHHETO | NPeICTABHTENCTROTO Hit : _ e
JIpyRecTROTO; e) the organization of business and imvestment activity ol
¥
i) OPraHH3AIHATE Ha CTONanCKaTa H the company; WE K
HHBECTHIMOHHATA JefiHoeT Ha JIpyHECTROTO; 1 the winding-up and the liguidation of the
¥
company;

e}  MpPEeKpATABAHETO M JHKBMAAUMATA hj
lpy#ecTROTO;




"/2/ 3a weypenenuTe B To31 JIpyKECTEEH JOTOBOD BBIPOCH

€& MPHAArAT CHOTEETHHTE pasnopendu Ha TLpropekus
3AK0H M HOPMATHBHHTE AKTOBE, PEryHpamH TO3M BUA
OTHOLIEHMA,

PAINIEN [TEPBH
®OUPMA, CETATIMULE, AJIPEC HA
VIIPABJIEHME, ITPEAMET HA JIEHHOCT
H CPOK

UIEH 2

[HChapy#HHLMTE YUPEAABAT NPYHECTBO ¢ OrpaHHHdeta
orrosopHoet ¢ upma "3OHEHLUEHH MEJHA" OO/,
wanuceaHa na natmeunoa "SONNENSCHEIN MEDIA"
GmbH, Hapitano no-aoay Jlpy#ecTsoTo,

/2 Ipy#CCcTBOTO € CaMOCTOATENHO HOPHLMMECKD NHUE,
OTASAHO OT CLAPYHHHULHTE.

{3/ OTTOBOPHOCTTA HA CLADPYMKHMLUMTE 3d 3ATLAKEHNUA HA
IIpy#ecTBOTO Ce OrpaHHYABA 10 PA3MEPA HA [AI0BOTO UM
YUACTHE B KanuTana na [pyecTsoTo,

YJIEH 3
{1/ Cepanumero ua Ipymecreoro e rpan Codmsa.

2/ Anmpecwt Ha ynpasnedse Ha JIpywecTsoTo e rpas
Copn, PenyOnuxa Brearapua, paiion Ofopuute, v
Meksp Ne 49,

YJIEH 4
Ipy#ecTROTO C¢ Ch3AEA 38 HEONPENENeH CROk,

UJEH 5

1/ lpywecTsoTo  OChINECTBRBA  AcfiHOCTTa  CH
B cnegudre  o0macTH:  (PHAMOMNPOM3IROACTBO
NPOXIBONCTRD Ha AVANO-BHIYATHI
NpOM3IBELEHHA, unhopMalHoHHN YCAYTH,
NPEACTABHTENCTBO, TOCPENNHYECTEO W ArSHICTEO Ha
GnArapck H YYHACCTPAHHN (H3HIECKH H FOPHIHYECKH
NAIE, KAKTO H BCHHMKH JApYrH AefHOCTH H CAOCNKN, KONTO
He ca 3afpaneHy oT 3aK0Ha,

{2/ Mpy#ecTeOTo MO®E 1A HIRLPIIBA B CTPAHATA

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

CHAPTER ONE
OMPANY NAME, REGISTERED OFFICE, ADDRESS OF
MANAGEMENT, SUBJECT OF ACTIVITY AND
DURATION

ART, 2

/1/ The partners hereby establish a private limited company
"SONNENSCHEIN MEDIA" GmbH, written in Latin and
"MOHEHIIERH MEIUA" OOX - in Cyrillic, hereinafier
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, Iskar str. 49.

ART. 4
The company is established with unlimited duration.

ART. 5

/1/ The Company will realize ilts activity in the following
fields: film producing and producing of audio visual works,
informational technology services, representation and agency
of Bulgarian and foreign persons or legal entities and also all
other activities and transactions not forbidden by law,

{2/ The company shall have the right to handle in

d



i 4yxOHHA BCHIKH IEHCTBHA, KOUTO ca MosesHH W Hysuu | the country and abroad all activities, which are necessary to
34 MOCTHrAHeTO HAa HEroBaTa UeN, BKmowHTenHo | reach  its  purpose  especially  establishment  of
Ch3jlaBaHe Ha KNOHOBE M YYacTHE B APYTH NPEANPUATHA, branches/subsidiaries.

PA3JIEJI BTOPH CHAPTER TWO
HMYIIECTBO, KATIMTAT, IA710BE PROPERTY, CAPITAL, SHARES

YJIEH 6 ART.6

Mmymecteoto Ha [pywectsoTo ce cweton ot | The property of the company shall consist of right to
NpaBo Ha cODCTBEHOCT H OTPAHHYEHH BELHK npasa, npasa | ownership and limited rights to ownership, intellectual
BEPXY ODSKTH HA MHTENEKTyanHa coGcTBeHocT, napw, | property, money, securities, share participation in other
UCHHH KHHAA, [A/IOBH Y4acTHA B [pYrH Ipy&ecTsa, | companies, receipts and any other rights the possession of
BICMaHWA W JApPyrH Npasa, 4HETO npuHTexasaHe we ¢ | which is not banned by law.
3a0paHeHo 0T 3aK0HOAATENCTBOTO Ha P Buirapus.

YIEH 7 ART.7
/1/ KansttamsT Ha Jipysectsoto ¢ B pasMep Ha 100 (cto) | /1/ The capital of the company shall amount to BGN 100 (one
06, pasmpeneneHd B 100 mana, scekw ¢ Homunansa | hundred) BGN, distributed in 100 (one hundred) shares, each

crofHoeT o1 1o | (eauu) nes. one having a nominal value of | fone/ lev.

121 Jlanosete ce pasmpeleNaT ChAPYKHHLNTE /2] The shares of the company's members shall be as follows:
KAKTO CenBa; !

MERTY

1. ¥e Kozed Bpangmaiiep - 50 /netnecer/ mana, soekn ¢ . Uwe Josef Brandmaier - 50 /fifty/ shares, each share
HOMHHANHZ crofihocT ot no 1 feaww' nes, ¢ obig having a nominal value of | fone/ BGN, and a total
crofinoet o7 30 /netmecer/ neea, npencrasnaRanin 50% value of 50 /fifty! BGN, representing 50% /fifty
/neTneceT NpoLeHTa/ OT KANKTANA Ha APYKECTBOTO; percent/ of the corporate capital;

2. Tarana Meanosa Ilenepcen - 50 /netnecer/ mana, scern 2. Tatyana Ivanova Pedersen - 50 /fifty/ shares, each
¢ HoMHHATHA cToWHOCT oT no | femmu/ nes, ¢ obwa share having a nominal valug of | /one/ BGN, and a
crofinoet o1 50 /nernecer/ nesa, mpenctasaseamm 50% total value of 50 /fifty/ BGN, representing 50% /fift
/neraecet npoueHTa/ OT KAMKHTANA HA APYXeCTBOTO, percent/ of the corporate capital, ;

BCHYKO: 100 (cTo) nana va oblua HOMHHANHA cToliHocT | TOTAL: 100 (one hundred) shares having a total nominal
100 (cTo) nepa. value of BGN 100 {one hundred) BGN.

/3/ CoapyiHHLMTE MOTAT 13 NPABAT H HenapHuHy BHOCKH | /3/ The partners may make contributions in kind to the capital
B KAMHTANA HA NPYWECTBOTO, chobpaito ¢ painopesfute | of the company pursuant to the provisions of Art. 72 and Art.
Hayn 72 M 73 o1 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.

Twproeckrs 3akoH. [lapwaHKTe W HENAPHYHH BHOCKW ce
HIBBPIUBAT B 14-OHEBEH CPOK OT MNOANHCBAHETO Ha
HACTOAWIHA NOTOBOP. CHAPYKHHLUM, IPHETH MO~ KbCHO, Ca
[UTLAHH 13 BHECAT ABAMMMOTO B cpok o7 | seceu ot
peurensero va OboTo culpatide 3a MPHEMAHETO HM.

/4/ The capital of the company shall be paid in full by the
moment of registration.

/4/ KsMm momenTa Ha pernctpaums Ha [lpymecTsoTo
KAMHTATLT 16 € BHECEH H3LA0.

YJEH 8

/I/ KanuTansT Ha [IpykecTBoTo Moe na Gbae mpomenen
¢ eNMHONYINHO PEIIEHHE HA BCHYKH CBHAPYKHHUH NpH
NPEANOCTABXHTE M MO peda, npensinenn b T3.

ART.8

{1/ The capital of the company shall be changed by a munwom
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.

/2] Ce3jiananeTo Ha napudHH DOHAOBE H KOHKDETHHAT
pPasMep Ha OTHHCIEHHATA 34 THX Ce OMpedsiia © penreHie
#a OC, npueto ¢ eauHomymne

YIEHY

/I/ Tlo pemenne wa O6worto cvbpakne BieTO ¢
SMHHOAYIUME OT CBIOPYHHUHTE Morar a2 Owoar
JATB/IMEHN 13 HANPABAT JOMBLAHHTEIHH NAPHYHH BHOCKHM
33 OMpenensH Cpok.

ART.9

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

/2! PasMmepsT Ha OOMBLIHHTENHaTa BHocka Ha peexw | /2 The additional cash contributions shall be proportional to

CBAPYAHHK € MPONOPLMOHANHA HA Iela My, OCBEH aK0 C
equHONyWHO pemere Ha OC me Gbae npeasuaeno
apyro.

/3/ [lombAHHTENHHTE MAPHYHK BHOCKH He ce OTP23ABAT B
kanuTana Ha [pysectsoro. 3a TAx JIpy®ecTsoTo Mbimn
THXBH B PAIMEQ HA JAKOHHATA MOPATOPHA NHXEA,

/4/ OBwnaT chop HA NONBAHHTENHHTE NAPHYHH BHOCKH He
MO®E f1a HaIXBBPAA KanWTana Ha JIpymecTsoTo.
HazemwasaseTo € 8BRIMOKHO CAMO C pelleHHe Ha
ObmoTo cubpanne, NpHeTo © eOHHOAYUIKE,

/5/[loMBNHHTENHUTE NapHYHM BHOCKH CTABAT HIMCKYEMH
TP CEAMULM Chel NMpHEMAHETO HA PEIIBHHETO 33 TAX.

{6/  HanpaBeHHTe  AONBLAHHTEIHH BHOCKH  Ce
BLICTAHOBARAT HA CLAPYMHHUWTE OT negandata, npemu
PAIMPEACIAHE HA NHBHISHTHTE,

the partner's participation in the capital, unless something
else 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,

shall  be

{6/ The additional cash contributions
recovered by the company to the parters from its

profit prier to payment of dividends.




YIIEH 10

/1/ [Ipy#ecTBEHRAT 11 ¢ CLBKYMHOCTTA OT BCHYKH Mpasa
H 3aTRAHEHHA HA ChApy#HUKA, Toll choTeeTcTRA Ha nena
MY B KAmHTIa.

/2/ Beekn enun 0an naea npapo Ha rac 8 OC, npaso wa
yuacTHe B paifpefe]eHHETO Ha newanbara ¥ mpaeo Ha
JTHEBHIOALHOHEH 040,

/3! lpysecTBeHHAT 0an He ¢ akuus. [lpH w3nmamawxe wa
BHOCKaTa  cpemry  gema  [pywecTeoTo  mImama
"VIOCTOBEPEHHME 3A JIAJIOBO YYACTHE", koero
HE € leHHA KHHM2 H 330B/KHTENHO CBOBPAKA Haamuca:
"HE E ITAPHYHO 3AIBJDKEHHE (AKLHA)".

/4] 3a panosete Wa cuapymHMIMTE JIPYKECTBOTO He
H3TUTALIA JTHXEH.

/5/ TlpexBLPAAHETO HA APYIKECTBEHH AAIOBE HIM HA YACTH
0T TAX M3MCKBA peweHue Ha OBwoto cwbpanue, peto o
enHHOLyHE. CBAPYHHHKLT, KOHTO NMpexBLpAs ASioBeTe
CH, MOWKE Ja rnacysa.

6/ lpyxecTeHuTe AANOBE WIH YACTH OT THX MOrAT Oa
fbaat npexsspnaHE Ha apyr CHADYHHHE HIH HA HEroB
HacneHHK/CEOpYT K el chrnackerto Ha OC,

{7/ JlanopeTe ca AeHMH CBC ChriackeTo Ha OC,

/8/ 3anaraHeTo Ha [PYWKECTREH [ e AOIYCTHMO CBEC
curaacueto Ha OC, B3€To ¢ enHHOOYILHE,

{9/ Jpy#ecTBEHHAT OAn Mo#e ma Guie ceofonHo
HACNENsBAH. 3a pPasnpefenfHETO Ha JpYWECTBEHHTE
AANOBE  MedayY HACHeMHHLUHTE M 3aBeTHHOHTE  Ha
MOHHHAMTHA ChAPVAHHE HE € HeobXonuMo CBIAACHETO Ha
oc,

10/ Ako OPYKECTBEHWAT IAA NMPHHALIERH HA HAKONKO
MHLa, Te MOTAT Ia YNP@OKHABAT MPABATA CH MO HETD CAMO
ChBMECTHO. Te OTTOBapAT COMMUAPHO 32 IAMBIHEHHATE N0
TO3H 1A, CBIPHTEKATENHTE Ha [eNa ONpeaeIaT THue,

KOETO rit npeacTasnsea npen Jpy#ecTsoTo,

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.

{2/ Every share shall result in the right to vote in the 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 of the initial value of each share the company shall
issue a "CERTIFICATE OF SHARE PARTICIPATION" for
the share, which certificate shall not be a security and shall
compulsory indicate "1T IS NOT A STOCK CERTIFICATE".

/4 Mo 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.

{7/ 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 upen
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




YIThAHOMOINABAHETO Ce HIBHPIIBA MHCMEHD,

11/ IIpy®ecTBOTO MOKe [a 3aKYIyBa CBOH [AJIOBE CaMO
8KO BHOCKATa CPEILY THX € HAMBIHO WITATEHA H CbC
CPeACTRE, HANXBBPIALIH PAa3MEPa HA KAaMHTANa,

PA3JIE]l TPETH
[TPABA H 3ATBJDKEHHA HA
CBIAPYAHULIMTE. TIPHUEMAHE,
HAITYCKAHE H H3KJTFOUBAHE HA

CBIAPYHHHLIH.

YJEH 11
/1/Chapy®HHINTE HMAT Npaso:

a) aa ysacrear 8 OC ¢ mpaso ma rnac, na Habupar
u Gbnat n3lupasy B oprausre Ha Jlpy#ecTeoTo;

6) ua JAceNAHHATA Ha ocC na OwjaT
HHOOPMEPaHH 33  BCHYKM  BBMpOCH, CBBp3aHH ¢
JlpyKecTBOTO, KOMTO €A MpEABMIEHH B  [HEBHHA
pen;

B) 42  TNOMy4aBaT  YacT  OT  nevandara  ka
Ipy#ecTsoTto, chpasMepHa Ha Oe/a Hu;

r} na nomyHaeart JIHEBHAAUHOHEH OAn npn
MpeKpaTasagHe Ha HpyaecTroTO, CHOTEETHO
MPHOATANIMA - HM €€ [AN  OpPH  HamyCKaHe Ha
Hpy#ecTroTO,

a) na ofxansar mTpen cBAd peluenmsta Ha OC,

KOWTO MPOTHBOPEYAT HA 3AKOHA M HA  HACTOAILMSA
A0roBop;

) A2 olKamBAT - pENIEHHATE HA  [pYruTe
OpPYKECTBEHH OpraHu, KOHTO HaKBPHABAT

TEXHHTE YIEHCTBEHH Mpaea, -

JIEH 12
/I Coapy®HHLUNTE YIPAKHABAT NPABATA CH BLB BOB3KA C
ynpasnenueTo Ha [pyxectsoro ypes Ofmoto chbpanne
Ha ChOPYHHHLIATE,

/2/ Tlpe3 TspBATA CEAMHUA Clel NPHKTIONBAHETO Ha BCAKD
RAICHIAPHO TPHMECEHHE BCEKH CHAPYHHHK HMA Npaso Aa
Obae HHOOPMHPEH 33 X003 Ha APYAKEecTESHHTE el H [a
pasrae#na H NpOBEPABA KHIOKATA M JOKYMEHTHTE Ha
JpyEecTrOTO.

YJEH 13
CrOpYRHHKBT & DTbHEH;

4) 13 BHECE MHNOBATA CH BHOCKA H JOMLIHWTENHH

authorization should be in written.

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

ART.111
/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;

¢) toreceive 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 wvalue of his
shares in case of terrnination of their participation in the|
company;

e} to appeal before the cowt 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.

2/ 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:

2] to pay up their shares and the additional cash




NMapHYHH BHOCKH, AKO € B3ETO HAQNEKHO pelleHHe 3a
TOBE,

6) ona yHacTBYBa B

I py#ecTBOTO;

B) na OKalBa cwOclicTeHe 3a
APYHECTBEHHTE NENa;

rj 08  H3MLAHABA  PElUSHHATA  Ha
ChEOpanHe Ha ChAPYHKHHIHTE;

1) Na nask TEPTOBCKaTa Talina Ha JIpywecTroTo.

YIIPABNEHHETO Ha
OCBLOIECTEABAHE HA

ObwoTo

YJIEH 14
/1/ Hou caapyxHii ce npuemat ot OC ¢ enusonyimie.
Kangumnatwre nogasatr nucMena wmonfa, B KomTo
ACKNADHPAT, Y€ NPHEMAT YCJIOBHATA Ha ApYKeCTBeHUS
MOTOBOP.

2/ HOoBH CLADYRHWUM Ce MPHEMAT CAMO B HAYATOTO HA
HOBO TPHMECEHHE, CIEd HIrOTBAHETO Ha OanaHcoBoTo
MPHEMKOYBAHE HA MPEIX0AHOTD TpHMECEY He,

/3/ Monbata ce paIrneknIa HA TBHPBOTO  PEAOBHO
sacenanse Ha OC cnen nenosupaneto #. C pemenuero sa
MPHEMAHE HA HOB CBAPYKHHK C& OMPEeNs H PasMepsT Ha
ApYHMECTREHHA MY AT,

/4] HOBONPHETHAT CBAPYAHHK BHACA CBOSTA BHOCKA npH
YCNOBHATA HA HACTORLUMA JOTOBOP,

/5/ Korato HOBMAT chapykHHK npuooGHBa cBoa oan ot
HAMYCKAU CBLAPYHHME, anuHed 2, 3 u 4 Ha npemxonHus
ufeH He ce mnpunarat, HoBHAT ceapy®uMK BeThOBa
H3LAZIO B MPABATA H 3aIL/UKEHHATA HA CBOA MpaBojaTen, ¢
HIRMHOMEHHE Ha Te3H, KOHTO HMar CTROro  JH4YeH
XapakTep.

YJEH 15

I/ Chlpy#HHK MOWe [a OPEKpaTH YYacTHETO CH B
Alpy#ecTBOTO C OHCMEHO OpPENH3IBECTHE, OTNPABEHO 00
Obutoto cebpanue HA ChOPYAHHIHTE Hal-MATKO weCT
MECEUA MPelH JaTaTa Ha NpPEEpPATABAHETD,

/2] HanycHanHAT ChAPY#HHE HMa NpaBo Ha ofesmereine
8 paIMEp Ha CTOHHOCTTA Ha [pYKECTBEHHA [an,
OMpenefiela BL3 OCHOBA HA CHSTOBOJEH GANaHc KuM kpas
HAL MECENA, NPe3 KOHTO e MPeKpaTeHo HAEHCTBOTO, KAKTO i
npaeo

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 acceptance of the
terms and conditions of the articles of association,

{2/ Wew 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 pariner 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 wansferor,
except for those of strictly personal nature.

ART.15

{1/ The partmer 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 tennination.

{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

confributions if this is resolved on by the General i
Meeting;

to participate in the management of the company;

to assist for the realization of the company’s activity;
to execute the resolutions of the General Meeting;

to keep the commercial secrets of the company.




Ha AHBEHIICHT 38 CHOTBETHHA MEPHOI,

{3/ Ofe3MmeTEHHETO CC HIMMAIA HA NIET AHAKEH TOIHIIHH
sHocKH. [IwpBOTO MiallaHe ce WIBBpUIBA 6 Meceua cneg
HEMBOTO YCTAHOBABAHE, HO HE MO-KBCHO OT 1 rogHHa oT
HAOYCRAHETO HAa ChOPY#HHKA. Ilpyrire sHockn ce
HITNALLAT B rOJHIIEH CPOK OT TO3H MOMEHT,

{4/ JTp#HMOTO KBM HaIyCKAIIHA ChAPYRHHK MNAAHE ce
D/IHXBABE KATO KPEAWT OT [JEHA Ha HANYCKAHETO, KATO ce
HAYHCMABA HOPMATHBHD ONpPEfeneHaTa 3a cCTpaHaTa
MOPETOpPHE NHXEA,

/5/ HanyckalMAT CBAPYXHHK He Mowe 0a MWIHCKBA
rapaHiiig 3a CBOETO BIeMaHe.

16/ dpy#ecTBOTO He MOXe 18 HIpa3Xoaea 3a ofe3ierets
ropuitHe  noeede ot 20% oT  crofiHocTTa  Ha
APYHECTECHOTO HMYILECTBO, Ako CYMHTE 34 Gﬁﬂi]lllﬂTﬂlE}iE
Hie 3a10BO/IABAT HAIMBJIHO MPETEHLMHTE HA HANYCKALINTE,
MEX Ly TAX c& M3BBPLUBA pasnpefelieHie, B CLOTBETCTRIE
€ pa3Mepa Ha NpHTeXaBaHHTe aAnoBe. Bue BpBaka ¢ ToBa
¢ YOBKABAT M CPOKOBETE 33  HINIAWAHE.
OrpanudennsTa no TasH anWHed MoOTaT 4a  Owaar
H30erHaTH ¢ eIMHOAYMIHO pelenne Ha OC.

YJEH 16
/1/ OC mome 12 HIKITHOYH ChAPYAHHK, KOTATO:

I. He e mannarHn His BHECH] Jena Ci:

2. He w3nbnsABa JaOb/DKEHHATA CH 32 OKA3BAME HA
CBACHCTEHE 33 OCLIUECTBABAHE HA JefHOCTTE Ha
Hpy#ecTaoTo;

3. He manwanasa pewennata Ha OC;

4. [leHcrsa npoTHE HHTepecHTe Ha dpywecTeoTo;

(2/ PelleHHeTO 33 M3KIHOUBAHE C BIEMa C eAHHOMYHIHE,
KATO HIKMOYBAHHAT HE YHACTHA B TAACYBAHETO,

/3] M3kmoueHHAT ChOpYy®HHE ry0W NpaBoTo cH By
HanpasexuTe sHOCKH. B Toau cnyuail painopenfute ma
NpeOxodHHA YiICH He Ce MMPUIATar,

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
lo be done within a vear from this moment.

/4/ Interest shall be accumulated on the amount of the
payment due to the resigning parner as credit from the
moment of termination of the membership. The interest shall
amount to the interest on delayed payments as provided by
law.

/5/ The resigning partner shall not have the right to a
warranty for his taking,

/6/ The company shall not spend on indemnification more
than 20 % of the value of the company's property. In case the
sums spend on indemnification do not satisfy the claims of
the resigning partner in full these shall be distributed
proportionally to the amount of the shares possessed. In
connection with the foregoing the terms shall be prolonged
respectively. The restriction under the proceeding paragraph
may be suspended by a unanimous decision of the General
Meeting,

ART.16
1/ The General Meeting shall dismiss a pariner in a case

that:

l. he has not paid or submitted his share;
2. he does not fulfill the obligation for assistance to the
performance of activity of the company;

3. he does not fulfill the decisions of the General Meeting,
he acts against the interests of the company.

/2/ The General Meeting shall take the resolution on the
dismissal of a partner by a unanimous majority. The one to
be dismissed shall not be entitled to vote.

{3/ The expelled partmer shall lose his right to the
contributions made.In this case the provisions of the
proceeding article shall not apply.




PASIEJ1 YETBBPTH
OPTAHH HA JIPYKECTBOTO. YITPABJIEHUE U
NMPEICTABHTEJICTBO

YJIEH 17

Oprary Ha JIpy#ecTEOTO ca;

a) Obmo ce0paHHe Ha CLAPYRHHIINTE,
&) YrpaepnTens.

1. OBLLIO CBEPAHUE HA
CBAPYXHULIMTE

UITEH 18
1/ Ofmoto chbpanue Ha ChOPYHHWIHTE C& CBCTOH OT
BCHYKH CHIDYRHILM,

/2 Beexkd ChADYRHMK MMA TOAKoBa rnaca B OBworo
cr0panue, KONKOTO € HEeroBMAT IA7 B KamnWTana Ha
Hpy#ecTeoTO.

/3/ BeekH CBOPYAHHK € 3aQbDKEH JIHYHO WM 4pes
npeacrasuten aa yuacrsa 8 OC. [TunHoMomHoTO Tpabsa
na Beae MHCMEHD,

{4/ ¥Ynpasurenwre yuactea B paGorata ua OC cwe
ChBEMATEICH FTAC, AK0 HEe € ChAPYHHHEK,

YIEH 19

I/ OBworo  cubpanHe Ha  CLAPYEHHUMTE  WMa
HIKMHOHHTENHATA KOMOETEHTHOCT na;

. HIMEHA ¥ NOMBLABA IPYHECTBEHHA A0T0BOD;

2, npueMa W H3KNIOMBA  CRAPYWHMUM;  nasa
CbrilacHe 3@ NPEXBRPIAIHETO  HA  JPYKECTBEHM

ORMOEBS HA 'I'PB‘H! JTHLA;
3. B3eMAa PEIUEHHA 32 HAMAIABAHE W YBC/AHYABAHE Ha
KaNHTANa, KAKTO H 32 J0MBAHHTENHH NAPHYHH BHOCKH;

4. piema PELISHHA 33 OTEPHEAHE H 3aKDHBAHE HA KJIOHOBE
HITH MPpOH3IB0ACTEA,

3. HabHpa Yrpasutens, onpenend
BRIHATPAEISHHETO MY H ro oceo0oEDaBa oT
OTIOROPHOCT, aKo ca Hibpann nopeye
ympasurend, OC onpegena pasnpencieHHeTs  Ha

chepnte Ha neficTeme
IYHELIMH MERTY TRX,

6. npHeMa TOAHIIHHA
paznpeaens  nevanbata M
PA3NOpERIAHETO C Hex,

7. B3eMa PelleHHd 34 PealnaBaHe HCKOBE Ha
Hpy®ecTBoTo Cpemy YpasHTens i HasHavana

W OCTHHANHTE YTIPABHTENHH

OTHeT H
B3EMa

Banawuc,
DElIEHHE 13

CHAPTER FOUR
BODIES OF THE COMPANY. MANAGEMENT AND
REPRESENTATION

ART. 17
The bodies of the company shall be:

a)

General Meeting of the partners;

b) Managing Directors.

L. 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 each 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 Directors of the company shall take part in
the sessions of the General Meeting with a deliberative vote,
unless he is a partner,

ART.19
/1/ The General Meeting shall have the exclusive competence

ol

L
2.

amend and supplement the Articles of Association;
accept and dismiss members; approve of the transfer of
shares to new partners;

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

resolve on the opening and closure of branches and
enterprises,

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,

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

resolve on filling company claims against the manager
and on the appointment of a




MpeAcTABNTEN 38 BOISHE HA MPOLSCH CPEILY HETO,

8. B3eMa pelleHHA 3a NpuAoOHBAHE Ha NANOED YMACTHE B
ChILSCTRYRALLH HAH HOBOYUPCAABAHN APYHCCTR,

9. BIsMa PElIEHHA 33 NOJ3BANE HA KPCANTH © paiMep no-
FOAM OT PErHCTPHPAHHA KanuTai,

[0. @mp3ema  pewesns 38 HA3HAUARAHETO i
DCRODOMAABANETO  HA  NPOKYPHCTH W TBPFOBCKH
THLAHOMOULHAL;

11. onpenens OCHOBHHTE HACOKM Ha AedHOCTTa Ha
Jpyectsoro, npieMa KDaTEOCPOYHE H
JEATOCHOYHY ENAHORE i NpOrpamis;

12. m3eMa pewmeHna 3a npHIoGHBaHe "
OTHYHUARAHE HA  HENBHMHMH  WMMOTH W BELIHN
npasa Bhpxy TAX

13, HasHayasa JMKBMIATOPH, OCBEH B CAYYAHTE

Ha HEChCTOATENHOCT;
14, pewenne 33
npexparapane va lpy:ectsoTo.

BIEMA npeobpasysane W

{2/ Pewenmata no 1. [, 2 1 3 Ha npenxonsata anuwuHen ce
BIEMAT € EAMHOOYWIHE 0T BCHHUKH  ChAPYHHILM.
PemreHnATa NO OCTAHAJHTE PBLOPOCH C8 B3IEMaT ¢
MHOGHHCTEO 3/4 0T KAMNTANA, OCBEH AKO B TOIN JOTOROP €
NpensiieHo Apyro,

{3/ Chapywunin, konto me Owblar oceofogenn or
3ATLIGKEHHC, C3 3aHHTCPECOBAHN OT oGnaroneTencTrite,
e 0Laar ocnoboacHn KaTo VIOPABNTEIN HAH H3KIOYeHN
OT APVAHECTBOTO HE MOTAT Ja VIOPAHRHABAT NPapoTo CH Hi
rnac.

HJIEH 20
M/ Obwore cwbpasne ce CBUKBA HA 3acelaHie oT
VipapnTeanTe Haf-ManKko BeNibii FOAHIIHO.

20 MapwHpenHn jaceilaHis ce CHUKBAT N0 DHCMEHO
HokaHe  Ha  Ynpaswrenmte Wi Ha
npuTexasay noseye or 1/10 or kannTana,

CRAPVIRHILN,

f3/ ¥npaspreanteca AnbwHN ta cepkar OC won cayyaii,
ug zaryDure Hanxespnatr /10 or  kanwTana  Ha
ﬂp}'i[{BC'l’HﬂT{], AKo A0 HE T]'FI{JII.:SRUJ'[CTE-D i
HECHCTOATEHOCT, KAKTO 11 B HEOTIIOMHN CIIY4HaH,

{4/ OGoTo cHOPAHNE Ce CBHKBL UPE3 MUCMEHA NMOkKaHa,
WINPATEHd © NPENoOpBYANo nUeMo ¢ ofpaThHa palnmucka,
NOAVMEHA OT BOHMKH CRAPYEHALA nafi-manko 20 nun
Npems JaTaTa Ha JACeIanneTo. 3a ChOPYKHNINTE ¢ anpec
B

2
subparagraphs 1. 2, 3 of the proceeding paragraph shall
require mianimity. All other resolutions shall require a
majority of 3/4 of the capital unless otherwise is provided in
these articles ol association.

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

ART.2Z0
/1/ The General Meeting shall be convened by the Managing
Director at least once a year.

{2/ Extra siltings 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 bankrupicy start, as
well as in cases of emergency.

/4 The General .Mecting 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

. determine whether a procurator or proxy should be

. determine the major directions of the activity of the

. resolve on the acquisition and disposal of real estate and

. appoints the liguidators except in case of bankruptey;

. resolve on the termination or reorganization of the

representative to engage in the litization;
resolve on acquisitions of interest in other companies:

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

appointed:

company, adopt short and long term programs and plans:

the ensuing property rights,

company.

Resolutions of the General Meeling pursuant to




yyxOHHa noxasata TpaABa 1a ce MInpati Haf-Mamxo 30
IHW TIpeABapHTento. B Hea ce mocousa JHEBHMAT pen,
AEHAT, 4aCHT H MACTOTO Ha 3aceaHHeTo.

{5/ B chnyusaff, we VnpasHTenute He 3TBIHAT
CBOSBPEMEHHO 3aTWIKEHHETO CH 33 CBHKBane Ha O6moTo

chpaiHe, TOBA MPABO HMAT CHAPYKHHINTE, MOHCKATH
CEBHEBAHETO,

/6/ Tlps HamidMe HA CBLITACHE OT CTPAHA Ha BCHYKH
CLAPYAHHUH, 3acefauata Ha OBworo cnbpanwe ca
PeIOBHH, Makap H [Ja HC Ci ChazedH HAKOM o7
HIHCKBAHHATA HA MPEIX0OIHATE ANHHEN,

YJIEH 21
/1/ 3acenanuero Ha OBwoto culpause e penosHo, KoraTo
BCHYEH CBOPYAWHHUH CA PelOBHD NMOKAHEHH H HA HEro
NPHCLCTBYBAT CHAPYWHHLMN, npencTasnapamu %  or
KarHTeIa.

/2] Koraro Obmoto cubpanue e pemoBHO CBHKaHO, HO
ANNCBA KBOPYM, JACCAAHHETO Ce OTCPOYBA 3@ Apyra Aata
W Cé CYWTA pENOBHO HE3ABHCHMO OT MpeCTABEHHA
KanmuTa.

{3/ Tlo HeoTnommH BeOpocH OfmoTo celipanie Mowe ma
B3EMA PEIIEHHd W HEeMpPHCLCTBEHD, YPe3 NpoTOKoS,
TMOJAMHCAK OT BCHYKH ChAPYAHHLM,

YJEH 22 =

/1l 3acelanWATa Ce NMPOBEAIAT B MACTOTD, KbASTO ce
HAMHPA cefanuiueTo Ha JIpyxecTBOTo, OCBEH AKO BCHYRH
CBAPYAHHLM HE Ca CBINACHH C MPOBEHIAHETO MY Ha
IOPYTO MACTO.

/2/ 3a seako sacemanve Ha OGmoTo cuBpanue ce nabupar
Ipeacenaten # [TpoTokomiug,

/3/ B npoTOKONa ce BITHCBAT NMPHCLCTBALUNTE, THEBHMAT
pel, TMPOBEACHHTC NMCKYCHH W TDHETHTE pelleHus.
T1pOTOKOTET CE NOANKMCEA OT NPHCHLCTBANHTE CHIPYHHHLIA
H c@ 3aepasa ot [peacenatens u [poTokomunka.

f4/ Tlpotokonute ce nogpesnar B [IpoTokoana Kuura Ha
Obworto  cobpanse. [lpenmMeM ®  H3BNEueHMS  oT
NPOTOKOIHTE CE H3JIABAT TI0 BCAKO

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.

6! Provided that all the partmers 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.

{2/ In case the General Meeting is regularly convened but
there is a lack of gquorum 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/s 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

f1/ 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
secrelary 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 rinutes shall be kept in a Book of minutes of the
General Meeting. The chairperson and the

11



speme oT [lpeacenarens Ha CLOTEETHOTO 3acelaHHe HIH
ot Ynpasutenure Ha dpyaectaoTo.

/3 ¥npasutenute TpaGEa Rafi- KhcHO B 3-ceiMiieH cpok
cren mposewgaHe Ha OC 13 MImpatdT ua  BoekM
CBADYAHHK DOpPOTOKON, kKOoHTO CROBEpMA HMEeH4aTa Ha
YHACTHHIIKTE H MPEMHC OT BCAKD peieHue Ha OC,

1. YIIPABHTEJIH

YJIEH 23
/I Ynpasurennre Ha JlpywectBoto ce w3bupar or
ObwoTo culpanke Ha ChAPYKHHULHTE,

/2l ¥YnpapHTenwTe OPraHMIMpaT H DPLKOBONAT LANATA
medmocT Ha JIpysectsoro. Te peluasaT BCHYKH BBIPOCH,
CEBP3AHH C OCBINECTBABAHE NpeaMera Ha AeHHOCT Ha
Apy#HecTBOTO, C HIKTHOYEHHE HA BLIPOCHTE, KOMTO ca OT
HIRMOYHTENHATE KOMIETEHTHOCT HA OB1oTo celpanie.

/3] Ynpasurenure ce u3bupar u ocsoBomaasar ot OC ¢
OfHKHOBEHO MHOIHHCTRO.

4/ Vnpasurenure:

l. npenctapiapaT JIpY®ecTsOTO mnpen TPeTH JHMuA,
" EBp#ABHHTC OpraHd ¥ DaHxuTe;
Z. pemapat BBOPOCHTE OTHOCHO BLTPEIIHD-

OpraHH3IallHOHHATA CTPYKTYPA Ha dpyxecTeoTO,

3. HA3HAYABAT M YBOJNHABAT MepcoHana Ha JlpyxkecTsoro
H OMPENenaT BhIHATPAMICHHATA MM, B PAMKHTE Ha
npretiTe 0T ObwoTo cuipanue HOpME;

4. ompefiendT W KOHIDOJMPAT  pasxofuTe  Ha
HpyxectBoto, npeactasat npen Ofworo culpanue
DanaHcHTe, YpesaaT OTHOWEHKATA Ha [pywecTnoTo ¢

D mEeTa;

5. MpEANPHEMAT  CAMOCTOATENHO  MHBECTHUHOHHO-
KPeNUTHH  MEPONDHATHA N0  paiMepa  Ha
PETHCTPHPAHHA KAITHTAN,

6. mnpeanpHeMar HeoOXOOMMHTE aelicTems 3a 3awmTa
HuTepecHTe Ha Hpysectnoro, ofipasvear chaeGmm
IeMa H OpraHM3dpa 3ameTata Ha JpysectsoTo no
TAX;

7. WIBBPIUBAT  BCHYKHM  NeHCTBMA,  OCHMIYpRBAILM
HOPMANHOTO QyHKUHOHHpaHe Ha [lpymecteoto oT
TIEAHA TOUKA Ha 3aKOHA,

Managing Directors of the company shall be entitled to issue
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.

1. MANAGING DIRECTORS

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 lie in the field of the General
Meeting exclusive competence.

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

{4/ The Managing Directors:

1. shall represent the Company before third parties,
sovernmental bodies and banks;

2. shall decide on such issues that
grganizational nature to the Company.

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

4, 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;

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

are of internal

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

7. shall perform all the activities providing for the smooth
functioning of the company as per law, per this Articles
of Association and the

12



TO3H APYMECTBEH [OrOBOP M pemlenHata Ha O6moro
cuiipase W cnemsT 3a 3akoHockoBpasHOCTTA Ha
pewennATa Ha ObmoTo cobpanue;

8, cemxBar OOmoto cwubpaHHe Ha penoBHM  #
H3BRHPE/IHH 3acelaHud, Onpejend IHEBHHA pen,
CHCIOAT 33 COailbaHe 3aK0OHHMTE HMIMCKBAHMA 34
PEOOBHOCTTE HA NPOBEH IEHHTE JACEIAHHA,

9. mHacar B O6morto celpasue npepnowenns 3a
uiMeHeHua Ha  JlpywecTsenus  fjoroeop, 3a
YBEJIHMABAHE WIH HAMANABAHE HA KandTana, 34
yupensBaHe WAM NpHIoDMBAHE HA JIANOBM Yy4acTHA
HITH AKLAH B IPYTH IpYHCCTRA.

YJEH 24
/1! ¥npapurennTe ce oTumTar 3a OeliHOCTTA CM Ha BCAKD
peaoBHo 3acenanue Ha O6moto cubpanne.

{2/ OC mo®e no BCHKO BpeMe 13 NaBA Ha YNPaBHTENHTE
JATBEKHTENHH HAPEHIAHAS H 13 HM HCKA OTYeT,

{3/ VYrnpaBHTeNMTE  OTrOBApAT  WMYMIECTBEHO  3a
npauuHernTe Ha [pyxectBoTo Bpean, MckeT Mome ma ce
BoaH o7 JIpyecTBOTC KM OT BCEKM EAHH 0T
CRAPYHHHLHTE,

/4 VYnpasutenute Moxe a8 Obgatr ocsofomenn ot
ATwxHOCT ¢ pemeHHe Ha OC ¢ ofMKHOBEHO MHOIMHCTRED
IpH HAMHYHE HA QCHOBRHHE, MPelBHISHO B oorosopa 3a
YMpaBieHHe, CKAOYEH MEXOy  YOpasHTEnHTE ©
lpy#ecTBOTO,

YJIEH 25
{1/ ¥npaBuTeNnuTe NOMYy4aBAT 34 CBOATA AeHOCT MECeyHo
BhSHﬂTpﬂJK.IIEHHﬂ, ONMpEOENcHD B ,H,D['UBDPE Ja }"I'lpaBIIEHHB.

/2/ JIpy#ecTBOTO HIMNAIIA eXEeroaHO H CYMA B pasMep Ha
ONpedeneH nNpoueHT oOT HETIEJIEHH, HE3ABHCHMO OT
MECEYHOTO BBIHATPARACHHE,

{3/ IpyxecTsoTo € ANBAHO O3 MOKPHBA M PaIXoIWTE Ha
YNPABHTENHTE BbE BPBIKA C BONSHETO HA APYHECTBEHHTE
Oena B paMiH, ONpeneneHd B Oorosopa ia YOpasneHHe,

{4/ Axo e0HH YTPABHTEN € CHIICBPEMEHHO H CHAPYAHHEK B
Jpy#ecTsoro, TO NPaBOTO My Ha

resolutions of the General Meeting and shall supervise
the lawfulness of the General Meeting's resolutions;

8. 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 settled in
the law;

9. shall introduce to the General Meeting proposals for
amendments into the Articles of Association, for the
increase andfor reduction in the capital, for the
establishment of or 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 their 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 afier 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 Director (5)
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 Director for the expenses incurred while
perforating activities in connection to the company deeds.

/4/ Should a Managimg Director who is at a time a Director
and a Partmer fail to perform his

13



BLIHATPAHMACHHE CE 38MAa3IRa H B coyuad Ha GonecT win
ApyTO HEBHHOBHO BBINMPEMATCTBAHE HA yIpasieHHeTo,

/5/ AKo HEEBIMOKHOCTTA MPOLAKH N0BEYE OT 6 MeCeua,
CBIPYHHHULHTE MOTAT 0a HCKAT cBHKBaHe Ha OC, koeto ma
BIEME PEIEHHE 33 HAIHAYABAHE HA 3AMECTRALI YIIPaBHTEN.
B 103 ciyvalf BLIHATPAKICHHETO Ha BL3NPENATCTBAHMHA
YNPABHTEN CE HAMANABA B CEOTBETCTBHE C PA3XOONTE 3a
HAIHAYEHHA, BBHINDENATCTRAHMAT YIIpaBHTen He MOWe Oa
ObAe HAaTOBAapBAH C PA3XOAWTE HA 3AMECTBALIHA HIBLH
MOAYYEHOTO 0T HEro nNociasmoHO BhIHAMPEEICHHE 33
JCHHOCTTA MY,

/6/ 3a BRIHarpEKIEHHETO Ha YNpaEHTen, Kofito He e
CHUIEBDEMEHHO H CBADYRHHE, peltedne vzema OC ¢
O0HKHOBEHO MHOIHHCTBO OT [MacoBeTe,

/11 IlpaBoTo WA BLIHATPARACHHE TNPH  NPEICPOMHO
0cBODOKIABAHE HA YIIPABHTENA CE YpesIa B JOroBopa 3a
YhnpaeieHue,

HJIEH 26

YNpasuTenaT, ako He e ChAPYWHMK, Jasa
TApaHLHA 38 CBOETO YNIPABNIEHHE B PasMep, OTpeeneH oT
OfioTo culpanke, HO HE NO-MATKO OT TPHMECCUHOTO CH
Gpytio BwpiHarpaspeswe. apaHimata Mome na Owae
3AN0I HE IAN0BE HITH AKLHH.

OIEH 27

/1/ Ilpy#ecTBOTO ce MpeNCcTaBnABa OT YNPaBHTENHTE,

AKO c2 HA3HRYEHH MOBEYe OT elMH YNpaBHTeNH, Te
npeicTapnApat IpymecTaoTo 32e0H0 H NOOTAENHO.

/2] Ynpasutenuic MOme [J2. HA3HAYAT MPOKYPHCT MW
ThProBECKH  MLIHOMOMIHME 33  [SRI0TO APYHRECTREHO
MPENNPHATHE, 2KD & HAMHUE pemenie Ha OC,

3/ Tlpu HeoDXomMMOCT ynpaBHTenHTe Moke ga
YIBAHOMOUIABA TPETH JIHLA Ja HISLpIOBAT KﬂIiKpETI-IHE
.U.ﬁﬁUTHHH, KOHTO €4 OT HerOBd KOMIIETEHTHOCT.

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 Parmers shall have the right to require the
General Meeting 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
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.

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

/7! 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 10 & sum
specified by the General Meeting but not less that his gross
remuneration for three months. The warrant may be pledge of]
share or shares.

ART.27

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

Should more than one Managing Directors 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 righy
to authorize third parties to execute conecrete activities which|
are part of his competence.




YJIEH 28

Bes cermacue ma OC wa  cwopysumuuTe
YNpaBHTENHTE HAMAT NPAB0 OT CEOE WIH YYHAOD MMe aa
HIFbPUIBA TBPrOBCKH CHOEIKH, 0a YYACTBA B KOHKYDPEHTHH
CHOMpATENHH, KOMAHIAHTHH ILTH IPYIKECTBA C OrpaHiMeHa
OTTOBOPHOCT HAM 03 3aéMa ATLKHOCT B DPBKOBOIHHTE
OpraHH Ha ApYrH OpYwecTha,

YIIEH29

C pemenne na OC mome;

a) HA OTHGNHM WIM  HR BCHYKH YOpaeHTend Ja
fnmar Aefierupasn CAMOCTOATE/THH
NpeIcTARHTENHH pasa,

0) OTAenMM HTH BCHYKH YOPABHTENH fa  OwaaT
0cBOGOJEHH  OT  OFPAHHYEHHETO N0  MPEAXOIHHA
HMEH,

Lil. KOHTPOJILOP

YIEH 30

Mo pewenne #a OC Ha ChAPYRHHUATE MOMe 13
Obie u30pad koHTponsop. HeroBoTo mpasHo monomenue
CE ONpeleds Che ChIoTo PelIeHHE.,

PAJJIEII TIETH
CHETOBOJCTBO
YJIEH 31
v HApy#ecTBoTO - BOOM ABYCTpARHHO
CHETOBOACTRO.

/2/ 32 puHANHCOBA FOAMHA Ce CYHTA KANeHAAPHATA TOIHHEA.

{3/ Cronasckata TroIHHA NOPHKMOYMBA €  TOIHIIEH
cueTOBOACH OTHET Ha [JIpyrecTeoTo KBM 31 OEREMEpH,
koifto ce npuema o1 Obuloto crbparmie cied 3aBepka ot
SIIHH NPOBEPHTEN -AHILTOMHPaH EKCTIERT-CHETOBOOHTEN,

/4/ TONMINHHUAT C4ETOBONEH OTYET CE NpHeMa Hall-kbCHO
Ao 15 MapT creisaaTa rogumHa,

/5/ Vnpasurenst npeacrasa 3a onobpeise ot OC u oTveT
33 [Ief{HOCTTA CH, KaKTO M NPEUIOKEHHE 38 HINON3BANE Ha
neqanfara,

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 company be
assigned to a certain or all Managing Directors;

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

HI. 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

ART31
/If 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 Director shall present before the
General Meeting to approve a report on his activity
as well as a proposal for the use of the profit.

15



YJEH 32
/1/ PaiMep®T Ha YacTTa 0T 9HcTaTa nedanfa, KoATO e ce

PHINpENens Kato JNHBHIOEHTH MERmy CBUADVAHHHIKTE, Cce
ompenens ¢ pemedne va OC,

/2/ [IHBHNEHTHTE Ce HIMIAWAT Cle H3THYAHETO Ha 10 aun
OT MAAINAHETO HA DAHBLHTE,

/3/ 3anmamawero crasa B Gpoit cpeury NpencTassie Ha
YOOCTOBEPEHHE 33 MUTOBD YYACTHE H ce YOOCTOBEPARA
PainMcka, KOATO Ce NoARBP3IBa 6 Kuurata 3a Iamosere,

PA3ITEN LLIECTH
[TPEKPATABAHE H JIMKBHALMsA
YIEH 33
Jpy#ecTsoTo ce npexparasa;
I, mo  emmsomymuo  pemenne ma  OGworo
culpanne;

2. npu 0GABABAHE B HECHCTOATEHOCT:
3. Mo pemeHHe HA ChlIA B CAYYAHTE N0 4. 155 o1 T3.

YJIEH 34
{1/ Cnen npexparssasero Ha JlpywecTsoro ce HIBLPLUIBA

JIHKBHIALMA, OCBCH B CTy9aA Ha v, 33 1, 2,

/2/ JlukBunatopute ce maswauasat or OBwoto culpaunue
Ha CHOPYKHHLUNTE. ¢

3/ Jnkenaaropure npeactasaAsat  Jpyaectsoto B

flepHoNa  HA  JIMKBHALMATA M HMar [paBaTa Ha
YopaeuTens,

4/ Jluksunaropute  Moratr  aa NpeacTakngeat
Apy#ecTBOTo caMo  3aenHo. DBoNeHIBNEHMA kb
Ipys#ectsoro Morar gma ce [pHEMAT H OT eaWH
AHKBHIATOP,

HIEH 35

M1/ Jluksuaatoprre cheraBat Gananc KM MOMEHTA Ha

fpckparsBane Ha [IpywecTsoTro H joxmal, KoHTo
TIOACHABA Danadca,

/2/ Jluxsunatopute npeacTaBaT Ganasica npen O6woto
culipanue Ha ceapyHiHTe, Cnen

ART. 32

/1/ The General Meeting shall be entitled to decide
on the portion of the net profit to be distributed as
dividends amongst the Partners.

/21 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.

CHAPTER SIX

WINDING-UP AND LIQUIDATION OF THE
COMPANY

ART. 33

The Company shall be wound - up:

1. 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 carried out except for the

provisions set in Art, 33, para 2;
/2{ The liquidators shall be appointed by the General Meeting
of the partners;

{131 The liquidators shall represent the Company within the
period of current liguidation and they shall have the rights of
the Managing Directors.

{3/ 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

f1/ The liguidators shall prepare a balance sheet by the
moment of the Company's tennination 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




npxemanero My OBmoto culpanue ru oceoGoknasa ot
OTTOBOPHOCT.

YJIEH 36

{1/ HMymecteoTo, KOSTO OCTABA Clieq YOOBASTBOPABAHETD
HA KPCOHTOPHTE, Ce PAsNpPEefens MEXIY ChIPYRHMIHTE,
chOOpaIHO DANOBOTO MM YYaCTHE,

/2/ Obmoto cubpande HA CHADYKHHUMTE WIFOTBA
pasnpefenuTeNneH NPOTOKON 33 NOEMaHe OCTATHYHHA
pasMep Ha THKBHOHPAHOTO HMYIIECTBO.

APYKECTBEHH KHHTH

YJIEH 37
/1/ OcaeH cueToBOAHNTE Kiuru JpyikecTsoTo Bomu:

I. Knwra 3a oanosere;
2. TlpoTokonHa KHura.

/2/ B Knurata 3a AAn0BeTe C& BNHCBA PasMepbT Ha f1e/1a Ha
BCCKH CBADYHHHK, HANPABCHHTE BHOCKH H MPOMEHHTE B
TAX, NOMbAHHTENHHTS MapHYHH BHOCKH H MINNaTequTe
FOAHIMHY OHBHOSHTH.

13/ TlpoTokonuTe OT NMpoBEfeHHTe 3acenanus Ha OC ce
noastpasat B [lpotoxoauara knura.

/4/ Coipy#HHUMTE MOraT [Ja Cce 3aMO3HABAT Che
CLADPMAHHETO HA BCMMKH [pYWECTEEHH KHWTH M fa
NOMYHaBaT DpenHcH H HIBMSYEHHA OT TAX 38 CHOHX CMETKA,

JOMBIHHTENHH PA3IOPEIEH

1. 3a swlipocHTe, HEYpeaeHH B To3M JIpYHECTREH
AOTOBOP, C& MPHIAraT pasnopendute ua T3 u
AefcThamoTo 8 P. BearapHa 3akoHomaTeAcTED

2. CnopopeTe  MeWAY  CBAPYKHHLUMTE W
JIpYKECTBOTO OTHOCHD NPHIOKEHHETO Ha TOIM
Hpy#ecTsen norosop ce pewasat oT O6moTo
ceOpaHHe - upe3 crnopasyMeHHe, a KoroTo
TaxOBa He Ce MOCTHTHE, CTIOPOBCTE C8 OCTABAT
3a pewasade ot CI°C,

Toau [ipywecTsen NOroBop ce MIroTBH M moanMca B
/IBa eNHOODPA3HH EKIEMIUIAPA - €/IHH 32 BNHCBAHE B
Perucrspa Ha cuia o eguH 3a ChXpaHeHie B apxuBa
1e JdpywecteoTo.

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

/1 Additionally to the account books, the company shall

maintain the following books:

1. Shares register;
2.  Minutes of the General Mesting.

{2/ Recorded in the shares register shall be the amount of each
parmer's share, the paid - in capital and relevant changes
therein, as well as the additional cash confributions 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

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

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,
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