YUYPEJUTEJIEH AKT

HA
EJHOJMYHO JPYKECTBO C
OTPAHUYEHA OTTOBOPHOCT
“BUTOWIA TAPABHC JINMUTHI”

EOO[
ITPABEH CTATYT
Yn.1.(1). "Buroma [apasue

Jlumurun" EOOJI, mapuuano 3a kparkocT
JAPYXECTBOTO, e exnonuuno ApyxkecTBO
C OrpaHUY€Ha OTTOBOPHOCT, Ch3JaJIEHO KaTo
CaMOCTOATETHO IOPUIAMYECKO JIHLE.

(2) APYXECTBOTO ocbliecTBsBa
CBOATA  JEHHOCT B  CHLOTBETCTBHE C
OBJIrapcKoTO 3aKOHOJATENCTRO.

(3) Ennomuuen cobcrBeHMK  Ha
KanuTana ¢ aKIHOHEPHO JIPYXeCTBO ,,Adu
HOpsn” H.B., Xonanmus, peructpupano B
Perucrtbpa Ha TBPrOBCKHMTE ApYKecTBAa MO
hupmeno neio No 34218161, che ceanmmie
H ajpec Ha ynpasienue , Kaisepcrpaxr™ 604,
Amcrepaam 1017 EII, Xonanaus.

(4) IPYXECTBOTO me otrosaps 3a
3abJDKEHHATA Ha coOCTBEHHKA.
CoOCTBEHHKET OTIOBapS 3a 33Jb/DKEHUATA Ha
HAPYXECTBOTO camo mo pasmepa Ha
kanutaina Ha [[PYXXECTBOTO.

(5) JoxkymeHTanusra Ha
JAPYKECTBOTO ce Boau Ha Gmirapcku
€3HK.

DUPMA. CEJAJIMIIE U AIPEC HA
YIIPABJIEHUE

Yn.2. (1) JPYXXECTBOTO
H3BBpIIBA JCHHOCTTa CH 10J TBProBCKa
¢upma “Buroma Fapasuc Jlamutua” EOO/.

(2)  Toprosckara  ¢upmMa  Ha
JPYXKECTBOTO MOXE Ia C€ H3MHCBA U HA
Jarununa kato “Vitosha Gardens Limited”
LTD.

ARTICLES OF ASSOCIATION

OF
THE SOLE-PROPRIETOR COMPANY
WITH LIMITED LIABILITY
VITOSHA GARDENS LIMITED EOOD

LEGAL STATUS

Art.l. (1) “Vitosha Gardens Limited”
EOOD, hereinafter referred to as the
COMPANY, is a sole proprietor limited
liability company founded as an independent
legal entity.

(2) The COMPANY will operate in
accordance with the Bulgarian Law.

(3) The sole owner of the capital is AFI
Europe N.V., the Netherlands, registered into
the Company Register under company case
No 34218161, having its seat and registered
address at Keizersgracht 604, 1017EP,
Amsterdam, the Netherlands.

(4) The COMPANY is not responsible for
the owner’s obligations. The owner is
responsible for the obligations of the
COMPANY within the capital of the
COMPANY.

(5) The documentation of the COMPANY
will be kept in the Bulgarian language.

COMPANY NAME. SEAT AND
REGISTERED ADDRESS

Art.2. (1) The COMPANY will
operate under the company name Vitosha
Gardens Limited EOOD.

(2) The company name of the COMPANY
may also be inscribed in the Latin Alphabet
as Vitosha Gardens Limited Ltd.
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(3) dupmara nma JIPYKECTBOTO,
3a€JHO C yKa3aHMe 3a ajpeca TpadBa aa ce
1OCTaBsd Ha OQHIMAIHATA KOPECIIOHIACHIUA
Ha JIPYXKECTBOTO.

(4) Cepamumeto Ha JIpyXecTBOTO e
rpan  Codusa, padion ,Kpacso ceno”,
Cronnyna obmmna, obnact Copus — rpag,
Pemy6nuka Beirapus.

(5) AnpecsT Ha ympaBleHHe Ha
Hpyxecreoro e rp. Codus 1612, paiton
Kpacno ceno, yn.Jlo6potuna Hecnor, 6m.41,
BX.I" (Crpana B4), naprep.

CPOK
Yn3. JAPYXECTBOTO wme e
OrpaHHYCHO  CBC  CPOK  HIH  JPYro
MPEeKPaTUTEIIHO YCIOBHE.
NNPEAMET HA JIEMHOCT

Yn4. (1) APYXECTBOTO wuma
INpeaIMeT Ha JeHHOCT: yIpaBlieHHE Ha
CTPOMTENIHM M HHBECTHUIMOHHH JPYXECTRa,
CTPOMTEJICTBO, PEMOHT M BBTPELUECH AU3aiH,
THPrOBHS ¢ HEABHXXHMH HMOTH, OTKPUBAHE H

€KCIUIOATalMd Ha  XOTENM, THPrOBCKH
KOMIUTCKCH,  MarasiHd, 3aBeJleHHd  3a
oOmecTBeHO  XpaHeHe, obuc  crpany,

TBPIOBCKO NPEACTaBHTEICTBO Ha OBJIrapcku
H 9YXJECTPaHHH IOPHAWYECKH H (PH3HYECKH
JIMIa, MApPKETHHIOBa ACHHOCT B obyacTTa Ha
HEBHXKMMHTE MMOTH, KaKTO M BCAKa Apyra
JleiHocT, He3abpaHeHa ChbC 3aKOH.

(2) HAPYXXECTBOTO wmoxe na
OTKpHBa KIIOHOBE M INPEJACTABHUTEIICTBA M Ja
y4acTBa B JPYTH JPYXKECTBa C MECTHH H
9Y)XICCTPaHHH JIMIA B  CTpaHaTa, H
9y)KIECTPaHHH JIMIA B CTpaHaTa u 9yxOuHa,

KAIIATAJI

Yn.5.(1)Kanuransr va JIPYXKECTBOTO ¢
B pasmep Ha 7350 000 (cemem MmiaHOHA
TPUCTA M IIETAECET XWIAH) JIeBa, H3ISIO0
3alMcaH M pasnpeneneH B 735 /ceneMcTOTHH
Tpujecer M uer/ paBHu gsna no 10 000

(3) The company name, together with
an indication of the address shall be put on

the official correspondence of the
COMPANY.

(4) The seat of the company is: Sofia,
Krasno selo  Region,  Metropolitan
Municipality, Sofia Region, the Republic of
Bulgaria.

(5) Registered address: Sofia 1612, Krasno

Selo District, Dobrotitsa Despot Str., Block

41, Entrance G /Building B4/, Ground Floor.
TERM

Art. 3. The Company is set up without
time or any other limitation condition.

SCOPE OF ACTIVITIES

Art.4. (1) Scope of activities of the
COMPANY: management of real estate
development and investment companies,

construction, renovation and interior design,
trade in real estate property, opening and
running of hotels, shopping centres, shops,
restaurants and office buildings, commercial
representation of Bulgarian and foreign legal
entities or individuals, marketing activities in
the field of real estate and any other
activities, which are not prohibited by law.

(2) The COMPANY can establish branches
and representations and acquire shares in
other companies or participate as founder in
the incorporation of such companies in the
country or abroad.

CAPITAL

Art.5(1) The capital of the COMPANY is
determined in Bulgarian leva and amounts to
BGN 7,350,000 (seven million three hundred
and fifty thousand leva) and is divided in 735
(seven hundred and thirty five) equal shares,
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/necer XUisAnu/ 1era BCEKH.

(2) Karmuranst na JlpyxectBoTo € popMHpan
OT [apHYHM U HENapUYHH BHOCKH.

1. Ilapu4yna BHOocka B pasmep Ha 500 000
(METCTOTHH XMAOM) JieBa - BHECEHH OT
Ennonuynus cobcTBeHUK Ha KanuTasa.

2. Henapu4ana BHOCKa B pa3mep Ha 6,850,000
(ImecT MHIMOHA OCEMCTOTHH H IIE€TAECET
XHIAIH) JeBa — (OpMHUpAHH OT B3eMaHHS,
IBJDKHMH OT JlpykectBoto Ha Ennonnunns
cobcTBeHUK (KofTo Oamanc e Ch3/IaleH
cermacHo  JloroBop 3a mpexBBpIAHE Ha
nmapudnu B3emanus ot 18.10.2012 (uecus),
CKJII04eH Mexay JIpyXecTBOTO (JUIBKHHK),
Ennonnunus coberBeHuK (ecuonep) u Adu
Opwn ®aitnencunr B.B. (uenenr), mo cunara
Ha KoHto ,,Adpu IOpsn* H.B. e npumobuno
B3emane or EUR 3,502,350 Espo (unmu BGN
6,850,000 nB.) cipsimo lpyskectBoTO OT AdH
IOpen ®aitnencunr b.B.

(3) Hemapuuynu BHOCKM B KanHMTajga Ha
JAPYXKECTBOTO ce BHacaT 1mo peixa Ha
471.73 oT THProBcKHs 3aKOH.

YIIPABJIEHHE. OPTAHHU HA
APYXKECTBOTO

Yn.6. Opranu Ha Apy»XecTBOTO ca:
1. Epnonuuen cobcTBeHHK Ha
Kaluraia.
2. VYnpaBuren.

EJHOJIMYEH COBCTBEHHUK HA
KAITHTAJIA

Un.7. ETHOMHYHUAT cOOCTBEHHMK Ha
Karnurana:
1. H3meHs u mgonbiBa yupeIdTeHHS
akt Ha JIPYXXECTBOTO;
2.  Bgzema pernenue 3a yBe/lHuYaBane u

HaMa/IsiBaHe Ha KamuTaja Ha
JAPYXECTBOTO,;

3. IlpeobpazyBa u  mnpekparssa
OPYXECTBOTO,;

4.  HW3bupa u ocBoboxaBa
YIpaBUTENS U  KOHTPOJILOPA,

OIIPECIIA BB3HAIPaXJICHHCTO HM

each amounting to 10 000 (ten thousand)
Bulgarian leva.

(2) The capital of the Company is formed by
the monetary and in-kind contributions:

1. Monetary — in the amount of BGN 500,000
(five hundred thousand) leva paid by the Sole
owner;

2. In-kind contributions of BGN 6,850,000
(six million eight hundred and fifty thousand
leva) - formed by receivables owed by the
Company to the Sole Owner (which was
created according to the Assignment
agreement dated 18.10.2012 concluded
among the Company (Borrower), the Sole
Owner (Assignee) and AFI Europe Financing
B.V.(Assignor), according to which AFI
Europe N.V. accepted receivable of EUR
3,502,350 (or equivalent of BGN 6,850,000)
towards the Company from AFI Europe
Financing B.V.

(3) Non-money payments into the capital of
the COMPANY are made under the set of
rules of Article 73 of the Commercial Act.

MANAGEMENT AND ORGANS OF
THE COMPANY

Art. 6. Organs of the COMPANY are:
1. Sole proprietor of the capital;
2. Director.

SOLE PROPRIETOR OF THE CAPITAL

Art.7. The sole proprietor of the

capital:

1. Changes and makes additions to
the Articles of Association of the
COMPANY;

2. Takes decisions for the reduction
and increase of the capital of the

COMPANY;

3, Transforms and terminates the
COMPANY.

4, Elects the Director and the
Controller,  determines  their
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10.

11.

12,

13.

14.

13

16.

H Td ocroboxasa oT
OTTOBOPHOCT,  KaTo  CKJIIOYBA
JIOTOBOPH € TAX 3a Bb3JaraHLe Ha
YIPaBICHHETO U KOHTpOJIA 3a
CpoK 10 3 /Tpu/ rogunu;
Omnpezens IIPOBEPUTE/IH Ha
JAPYXECTBOTO;

[Ipuema rojMIIHHS CYETOBOAEH
oryer u OamaHca, pasmpenens
JUBHIACHTH U B3eMa peIIeHHE 3a
TAXHOTO H3ILJIAIIAHE;

JlaBa cwIvlacue 3a yupeAsBaHe

HIIOT€Ka H  3&JI0I  BBPXY
NBJITOTpaiHUTE aKTHBH Ha
HPYKECTBOTO,;

Hasnagapa nukBupatopute npu
NIPEKpaTABAHE Ha JPYXKECTBOTO,
OCBEH B clIydauTe Ha
HECBCTOSATEIIHOCT;

Masa cwriacue 3a mpuiobusane
HITH paslopeskaaHe ¢ HEeABHKMMH
HMOTH WJIM C BELIHH IIpaBa BBPXY
TIX;

Hasa cernacue 3a oGesneueHns B
107134 Ha TPETO JIHUILIE;

JlaBa chIylacHe 34 CKJIOYBaHE Ha
JIOTOBOp 3a MapHYHHM 3a€MH C
TPETH JIMIA M JIOTOBOPH 3a
33JL/DKUTENIHO 3acTpaxoBaHe Ha
umymectBo Ha JIPYXXKECTBOTO;
B3ema pemenus 3a qOMBIHATETHH
[IapUYHH BHOCKH,

B3sema pemeHns 3a orkpuBane
WK 3aKpHBaHE Ha KJIOHOBE H 3a
Y4YacTHE B JIPYTH JIpYKECTBa,;
Bzema pemenus 3a npunobuBane
WA pasIopexIaHe C JSUIOBE HIIH
aKmu -  coOCTBEHOCT  Ha
JAPYXECTBOTO, B JIpYTrH
NpyXecTra, KaKTo u 3a
NpUIOOHBAHE MJIH pasliopexIane
C  [OBIroTpadHu  (HHAHCOBH
aktuen Ha JI[PYXXECTBOTO B
qy:x0OHHa,

Bsema pemenus 3a npenssssaxe
Ha HCKOBE CPELLy YIPaBUTEIIS UIIH
KOHTpPOJIbOpa u Ha3HayaBa
IpPEJICTABUTEN 3a BOJEHE Ha
IIPOIIECH CPEeLLy TSIX;

Biema pemenus 3a o0paszysane Ha
[IApUYHH douzgose B

10.

11.

12.

13.

14.

15.

16.

remuneration and discharges their

responsibility;
Determines auditors of the
COMPANY.
Accepts the Annual Report and

the Balance, distributes the profits
and takes decisions for their
payment,

Gives consent for institution of
mortgages or pledges on fixed
assets of the COMPANY;
Appoints  liquidators for the
termination of the COMPANY
except for the event of
bankruptcy;

Gives consent for the acquisitions
and disposals of real estates and
property rights related to them;
Gives consent for setting up of

collaterals in favour of third
parties;
Takes decisions for the

conclusion of loan agreements, to
which the COMPANY is a party
and the concluding of contracts
for the mandatory insurance of
assets of the COMPANY;

Takes decisions for making of
additional payments to the capital;
Takes decisions as to the opening
and closures of branches and
participation in other companies;
Takes  decisions for  the
acquisition and disposal of shares
and stocks owned by the
COMPANY in other companies,
as well as the acquisition and
disposal of fixed and/or financial
assets of the COMPANY abroad;
Takes decisions for bringing court
actions against the Director or the
Controller and appoints persons to
act as representatives in the
procedures against them;

Takes decisions for establishment
of monetary funds in the assets of
the COMPANY and determines
the way and the set of rules for
their gathering.
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HMYIIECTBOTO Ha
APYXECTBOTO wu onpenens
pela ¥ HayuHa Ha HabupaHeTo
HM.

YIIPABHUTEJ

Un. 8. (1) ExHonmuynusT co6CTREHUK
Ha KamWrana HasHadaRa yIpaBUTe/H Ha
JPYXECTBOTO.

(2) YmpaButenar cxIouBa ZOTrOBOP
34 YNpaBJIeHHE ¢ €HONHYHKSA COOCTBEHHK Ha
kamutana Ha  JAPYXXKECTBOTO  3a
HEOIIPEIENIEH CPOK.

(3) VYmpaBuren Ha JpyXeCTBOTO
MOJKe Jia Obie camMo 1eecioco0HO (pH3nUECKO
JHIIE.

Y. 0 Ynpaputensr Ha
JPYXECTBOTO C& Ha3Ha4aBa 3a HEONpPEICIICH
CPOK.

OIr'PAHUYEHMSI 3A YIIPABUTEJISI

Yn.10.(1) He w™moxe nga 6pae
ynpasuten Ha JJPYXECTBOTO ¢usuuecko
mMue,  xoero  6e3  paspemieHme — Ha
JAPYXECTBOTO:

l.  or cBoe HMIM OT 4YYXHO HME
M3BBPIIBA TBHPrOBCKH  CJEIIKH,
KOMTO BJM3aT B IpeaMeTa Ha
HNEHHOCT Ha APYKECTBOTO;

2. y4acTBa B chOuparensu
Jpy)KeCTBa WIM  KOMaHIMTHH
Jpy)XecTBa M B JpPYXKECTBA C
OTpaHHYE€Ha OTIOBOPHOCT  ChBC
CXOJIEH MpEIMET Ha IeHHOCT;

3. 3aeMa JUIBXKHOCT B pPBKOBOJHH
OpraHd Ha JIPyTH Jpy’KecTBa ¢
10J00€eH IIpeaMeT Ha JeHHOCT;

4, e NHIICHO ¢ TpHCHIA HIH C
aJIMUHHCTPATHBHO HAKa3aHHE OT
MpaBOTO Jla 3aeMa MaTepHaIHO -
OTYETHHYECKA  JUIBKHOCT,  JI0
H3THYaHE CPOKa Ha HaKa3aHUETO;

5. e OMNO YiIeH Ha W3MBJIHHUTEIHH
WJIH  KOHTDOJHM OpraHHW, WIH
HEOIpPaHHYEHO OTTOBOPEH

L

DIRECTOR

Art. 8. (1) The sole proprietor of the
capital appoints a Director/Directors of the
COMPANY.

(2) The Director concludes a
management contract with the sole proprietor
of the capital of the COMPANY for an
indefinite term.

(3) The Director of the COMPANY
can be only an able-bodied individual.

Art. 9. The Director is appointed for an
indefinite term.

RESTRICTIONS FOR THE DIRECTOR

Art.  10. (1) Director of the
COMPANY cannot be an individual who
conducts the following activities without the
permission of the company:

1. participates in his own name or on
behalf of other persons in business
transactions, which are within the
scope of activities of the COMPANY;

2. participates in General Partnerships or
Limited Partnerships or Limited
Companies with similar scope of
activities;

3. takes managing positions in the
bodies of other companies with
similar scope of activities;

4. has been convicted or has been
imposed an administrative penalty not
to take managing positions until the
penalty expires;

5. has been the member of executive or
controlling bodies or a partner with
unlimited liability in a Company,
which has been terminated because of
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CBAPYKHUK B JIPY)KECTBO, KOTATO
TO € IPEeKpaTeHo  Iopaiu
HECBCTOATEHOCT, aKo ca
OCTaHaIH HEYJIOBJIETBOPEHHU
KPeIUTOPH.

(2) 3abpanute mo an.1 1.1,2 u 3 ce
[puiarat, KOraro c€ H3BbpIIBa AEHHOCT,
cxojnHa ¢ geinocrra Ha JIPYXKECTBOTO.

(3) Ipu HapyLIaBaHe Ha
3anb/DkeHudaTa no amnl T1.1, 2 w3
YIPaBUTEIAT MOXe Aa Obae yBonHEeH 6Oe3
Npei3BECTHE W HAMAa  [paBo  Ha
obesmerenue. Toll npmKH ofe3merenue 3a
npuyunenute Ha IPY2XKECTBOTO spenu.

(4) He moxe na 6Bie ynpasuren
miue, Koeto paboTH 10 TPYAOB JOroBOP B
IPYXKECTBOTO.

(5) Korato ynpasutenure ca japama,
IpYXeCTBOTO 1€ ce€ YyhpaBjigBa H
NpeACTaB/IABA CaMO 3aeJHO OT JBamara
ynpasutend. Koraro ymnpaBuTenure ca
NIOBEYE OT J[Bama, APYXECTBOTO INE ce
YIpaBisiBa ¥ NPEACTaB/IsABA CAMO 3aeQHO OT
BCEKH J[BaMa OT YIIPABHTEITUTE,

(6) bankoBH cnmenku OT HMMETO Ha
JIpyXKecTBOTO, BB3NHM3all¥ HA IOBEYE OT
5000 /met xunanu/ EBpo, e ce n3BspmiBar
CaMO 3a€IHO OT BCEKH JABama OT TpHUMara
YIPaBUTEIIH.

Y11, IlpaBomomusita Ha ympaBuTeNd Ha
JPY’KECTBOTO C€ ONPEAEIAT OT €AHOJIUYHHUSA

coOOCTBEHMK Ha KanMTajla B axkTa 3a
Ha3HA4aBaHETO MY.
KOHTPOJILOP
. 12. (1)  EnHonuuysmsT

coDCTBEHHK Ha KamuTajla MOXe Aa u3bepe
KOHTPOJILOP (KOHTPOJIBOPH), KOHTO Ja clequ
3a CIa3BaHEC Ha JPYXKECTBEHWA JOTOBOD, 3a
onaspane Ha HMYILECTBOTO Ha
APYXECTBOTO u nma nmasa order npen
€IHOIHYHHS COOCTBEHHK.

(2) He  wmorar
KOHTPOJILODH:

zIa OBaar

insolvency and there were unsatisfied
creditors.

(2) The restrictions of Art.10. 1,2 and 3 are to
be applied only when an activity similar to
the activity of the COMPANY s
accomplished.

(3) In the event of violations against the
restrictions of items 1, 2 and 3 of the previous
paragraph the manager can be fired without a
warning and has no right for compensation.
He owes a compensation for the damages
caused to the COMPANY.

(4) A Director cannot be an individual who
works on the basis of an employment contract
in the COMPANY.

(5) When the company is managed by
two Directors, they shall manage and
represent the company only jointly. When
the Directors are more than two, the
company shall be managed and represented
only jointly by any two of the Directors.

(6) Bank transactions amounting to more
than 5000 (five thousand) Euro shall be
accomplished only jointly by any two of the
three Directors.

Art. 11. The rights of the Director are
determined by the sole proprietor of the
capital in the decision for his appointment.

CONTROLLER

Art. 12. (1) The sole proprietor of the capital
may appoint a controller (controllers) that
supervise the compliance with  the
stipulations of the Articles of Association,
looks after the assets of the COMPANY and
reports to sole proprietor of the capital.

(2) Individuals that cannot
controllers are as follows:

1. the Directors, their deputies and

be
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1. YIIpPaBUTEIHUTE,
3aMECTHHIIM M HAETUTE
HPYXKECTBOTO;

2. cpIpy3uTe, PONHUHH IO IIpaBa
JMHHA W 10 CcbpedpeHa JHMHHUA [0 Tpera
CTEIEH Ha JIMIaTa 10 NIpeIXoHaTa TOYKa;

3. IMIIEHHUTE C NPUCHAA OT IIPABOTO
la  3a€MarT  MaTepHaJIHO-OTYETHHYECKA
JUTBXHOCT.

TEXHHUTE
IMIa B

I'OAUIITHO MPUKJIIOYBAHE U
PASIIPEAEJEHUE HA IIEYAJIBATA

Yn.13. ExeromHo mo Kpasg Ha
mecel (GeBpyapH, yIpaBUTENAT ChCTaBs 3a
M3TCKJIaTa KalleHJapHa TOJMHA TOJMINCH
CYETOBOJEH OTHET M JOKIaJ 3a AeHHOCTTa Ha
JPYXECTBOTO wu ro mnpeacrass 3a
0100peHHE Ha €IHONUYHHA COOCTBEHHK Ha
Kanurana.

Ui.14. B oruera 3a peitHocTTa CE
ONHCBA MPOTHYAHETO Ha JIGHHOCTTa H
cecrosarero Ha JIPYXECTBOTO wu ce
pa3sAcHABA I'OJMIIHMA CYETOBOJICH OTYET,

IPEKPATSIBAHE U JINKBUJIALMSI.
OCHOBAHHUA 3A IPEKPATSIBAHE

Yn.15. JAPYXECTBOTO ce
IpeKpaTsBa :
1. mo pemeHwe Ha  €IHOJHTHHA
cOOCTBEHHK Ha KaluTana
2. mpm 00SBSIBaHETO My B
HeChCTOSTE/IHOCT,
3. Koraro  KamuTajga  CcHagHe  I10]

H3MCKYEMHsSI OT 3aKOHA MHHHMYM B
NpOABIDKEHHE Ha eJIHA FOJIMHA;
4. 1mpu ciIMBaHE MM BIHBAaHE B APYToO

ARYXKECTBO 1o peICHUE Ha
COHOJIMYHHUA coOCTBEHHK Ha
KallyTaa,

5. IO pelIeHHe Ha ChJIa B MPEIBH/ICHHUTE
B T'bproBcKHst 3aKOH CIIy4aH.

Yn.16. Ilpm npekparsBane Ha
IpY’KeCTBOTO THKBHJAIUATA CE M3BBPIIBA B
CBHOTBETCTBHE C JICHCTBYBAIIUTE HOPMATHBHU
aKTOBE.

the individuals under an employment contract
with the COMPANY;

2. the spouses, the relatives in a
straight line and the ones that are related
through marriage up to the third level to the
individuals under the previous item;

3. the individuals that are deprived
by way of a conviction from the right to take
accounting positions.

ANNUAL REPORT AND
DISTRIBUTION OF PROFIT

Art. 13, Annually until the end of
February, the Director compiles an annual
accounting report and a report on the
activities of the COMPANY and submits it to
the sole proprietor of the capital for approval.

Art. 14. In the report for the activity
is described in details the status of the
COMPANY and is explained the annual
accounting report.

TERMINATION AND LIQUIDATION.
GROUNDS FOR TERMINATION

Art.15.(1)
terminated:

1. following a decision of the
sole proprietor of the capital;

2. in the event of bankruptcy;

3. when the capital stays below
the minimum required by law
during one year;

4. through the merger or
acquisition of the COMPANY
under a decision taken by the
sole proprietor of the capital;

5. under a decision of the court
in other cases prescribed by
the Commercial Act.

The  Company is

Art.16. Liquidation is done according
to the terms and conditions of the Bulgarian
Commercial Code.
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JAKVIIOYUTEJHU PA3IIOPEABH

Yn.17. B cilydain Ha
npeobpasysase  Ha  JPYXKECTBOTO  OT
€[HOJMYHO  JIPY)KECTBO €  OTrpaHHYCHa

OTFOBOPHOCT B JpPYr BHA JAPYKECTBO,
HACTOSIIIUSA YYpEeOUTENEeH akT MOIJIeKH Ha
H3MECHCHHUE.

Un.18. 3a HeypeneHure B
HACTOSIINS YUPETUTENICH aKT IMOJIOKEHHS Ce
npuiaraT pasnopendnTe Ha JeicTBalIoTo
OBarapcko 3akOHOAATEINCTBO.

EJHOJHYEH COBCTBEHHMK HA
KAIIMTAJIA

/3a ,,Adu IOpsn” H.B./:

FINAL PROVISIONS

Art.17. In the event of reorganisation of the
COMPANY from a sole proprietor limited
liability company to a different type of
company, the present Articles of Association
shall be changed.

Art. 18. The provisions of the Bulgarian
Commercial Code are applied to all the
questions not regulated explicitly by the
present Contract.

SOLE PROPRIETOR OF THE CAPITAL

/For Afi Europe N.V./:

Nir Geva, Dirvst>0r0

A 1. P
....... (A

Henry James Meyer, Director

--------
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