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YYPEQWTENEH AKT
HA EQAHONUYHO DPYXECTBO C

INCORPORATION DEED
OF A SOLELY OWNED LIMITED LIABILITY

YupeauteneH akT ("Yypeawutened akrt") Ha
"Oanu KoHeynt" EOOA.

OrPAHUUEHA OTFTOBOPHOCT COMPANY
"OAHW KOHCYNT" EOOA DANI CONSULT EOOD
Ouec, (G . (2 - 2019 ., ce npue To3u | On  this [6 Decenle 2018, this

Incorporation Deed ("Incorporation Deed") of
Dani Consult EOOD were adopted.

I OBLU NONOXEHNUA

I GENERAL PROVISIONS

XapakTep Ha [lpywecTaoTo

(1)
HaTaTek ®& [florosopa “[lpyxkecTsoTto” e
CaMOCTORTENHO IOPUAUMECKD NuLe, OTAENHA 0T
CBOWTE ChAPYXHULN.

"Daku Koncynt" EQOf, HapnyiaHo no

Article 1
Character of the Company

(1) Dani Consult EQOOD, hereinafter
referred to as the “Company”, shall be an
independent legal entliy, distinct from its
shareholders.

(2) ApyxecTBOTO oTroeopAn 3a
JaNbNKEHUATa CW 4O pasmMepa Ha CBOETO
umMywiecTso. CuapyXKHULUWTE He OTroBapaT 3a
3aAbNKEHURTA Ha fdpyxecTBOTO n
OpyXecTBOTO He OTrOBAps 33 3aAbMKeHUATA
Ha CBhAPYXHULUTE CU.

(2) The Company shall be liable for its
debts with its assets. The sharsholders shall
not be liable far the Company's obligations and
the Company shall not be liable for the debts
and obligations of its shareholders.

Ynen 2

dupma

Article 2

Business Name

(1) dvpmata Ha [pyxecTsoTo e "aun
Konweynt" EOO[, koeto ce wusnwcea Ha
aHrnuinckn esuk, kakto cneasa: Dani Consult
EOOD.

(1) The business name of the Company is
"Oann Kowncynt" EOOO and shall be
transcribed in English as Dani Consult EQOD,

(2) dupmarta, ceganuieTo U aapechLT Ha
ynpaBneHve, CbAbT, B KOUTO e perucTpupaHo
ApyXecTBOTO U HOMEPBT Ha perucrpauunTa,
KaKkTo 1 GaHkoBa cMeTKa Ha [pyXecTBoTo ce
NOCOYBAT BbpXY BCWUKMA QOKYMEHTH, W3ABAEHW
oT lpyxecTaoTo.

YneH 3
Cepanuwe v agpec Ha ynpaeneHue

(2) The business name, the seat and the
address of the registerad office, the court of
registration of the Company and its registration
number, as well as a bank account of the
Company shall be included in all documents
issued by the Company.

Article 3
Seat and Reglstered Office

(1) The seat of the Company shall be Sofia.

(1) Cepanuwero Ha [pyxecTBOTO € rpaj
Codns.
(2) AppechbT Ha ynpasnedue Ha

OpyxecrsoTo e: Bbvnrapus, rpag Codus 1504,
paitioH Cpegeu, yn. Can Credano Ne22, sxoa
YuebeH ueuTsp Ha komnnekc Can CredaHo

(2) The registered office of the Company is:
Bulgaria, Sofia 1504, Sredels reglon, 22 San
Stefano Str., entr. Training center of San




Hanu Koncynm EOOH
Hpyxecmeen dozoeop

Dani Consult EQOD
Articles of Association

{lnaaa, er.2,

Stefano Plaza Complex, fl. 2.

Unew 4
Cpok

Article 4
Term

NpyxecTBOoTO € YyJupeAeHO 33 HeorpaHwudeH
nepuop oT Bpeme.

The Company shall be incorporated for an
unlimited term.

Ynen 5
MpeameT Ha peAHOCT

Article 5
Subject of Activity

ApyXecTBOTO WM& CNeAHWsT npeaMeT Ha
AeiHocT: nokynKa, CTPOUTENCTBO [
of3apexsgaHe Ha HeABVXKUMKW WUMOTW, € Uen
npogaxba, npoekTaHTcka JAeWHOCT, BHOC W
NPOW3BOACTBO Ha CTOKW, TobproBka ASWHOCT B
cTpaHata wun JyxBuHa, pecTopaHTbOPCTBO,
XOTEeNNEPCTRO, TpaHcnopTHa AeWHOCT,
TLProBCKO nNpeacTaBuTencTso 7
NOCPEAHNYECTRBO HA MECTHU W YYXAECTPaHHW
nvua, peknamHa, KOMVCWOHHA,
nocpeHndecka, waparencka U neyatapcka
OEeVHOCT, KaKTO W BCAKAKBU ApYr4 AeAHOCTMW,
HesabpaHeHn CbC 3aKoH.

The Company shall have the following subject
of activity: purchase, construction and
furnishing of real properties with the purpose of
their sale, designing activities, import and
manufacturing of goods, trading activities in the
country and abroad, restaurant and hotel

saervices, ftransport  activity, commaercial
representation and agency of local and foreign
entities, advertising, commission, agency,

publishing and printing activity, as well as any
other activities not prohibited by the law.

it. KAMUTAR, OANOBE n n. CAPITAL, SHARES AND
AMYLWECTBO PROPERTY
Ynen 6 Article 6

Kanwuran, paamep v pasnpeaeneHve Ha
asnoeere

Capital, Amount and Division of Shares

(1) EARONUYHNAT COOCTBEHUK Ha Kanurana
Ha Opyxectsoto e pambpcu EMBPAKMHT
Mapxerc Manra flumurua, ApYXKeCTso,
yYpeaeHo M CblUUEecTBYBaWo  CbfIAcHo
sakoHuTe Ha Manta, ¢ ppyxecteeH Homep Ne
C40135, ¢ agpec Ha ynpasnewune: B2
UHawcTpu Crpuidt, Kopmu, KPM 3000, ManTa
("EaHonuueH cobGCTBEHUK").

(1 The Sole Owner of the capital of the
Company is Gramercy Emerging Markets
Malta Limited, a company incorporated and
existing under the laws of Malta with company
number No. C40135, with registered address:
B2 Industry Str., Qormi, QRM 3000, Malta (the
"Sole Owner").

(2) Kanutanst wa [pyxectBoto € B
paamep Ha 29 509 840 (aBageceT v Aeser
MWAMOHA NETCTOTMH W fesBet  xunaau
0CeMCTOTUHK “ YETNPUAECET) nesa,
pasnpegeneH B8 2 950 984 (gBa MwnuoHa
AEBETCTOTUH U NETAECET XMNAAWN AEeBETCTOTUH
oCeMAeCeT W 4eTupu) gAna ¢ HOMWUHaNHa
cronHocT 10 (AeceT) nesa Bcekw.

(2) The capital of the Company shall
amount to BGN 29,509,840 (twenty-nine million
five hundred and nine thousand eight hundred
and forty levs), divided into 2,950,984 (two
million nine hundred and fifty thousand nine
hundred and eighty-four) shares with a nominal
value of BGN 10 (ten levs} each.

(3) Yacrt or kanuTana B8 pasmep Ha 29 499
840 {Apagecer 7] aesert MUNUoHa
YETVPWCTOTUH AEBETAECET W AEBET XUnaau

(3) Part of the capital amounting to BGN
29,499,840 (twenty-nine million four hundred
and ninety-nine thousand eight hundred and
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OCEMCTOTMH W YEeTUpMAECeT) NeBa € BHeceH
M3LANO Ypes HenapuyHa BHOCKA, HanpaBeHo oT
EnHonuyHust  coBeTBERVK,  Cpewly  KORTO
EpHonuyHus cobcteBeHuk e npupobun 2 949
984 (pBa MWMAMOHA AEBETCTOTUH YeTupuaeceT
W AeBeT XMNRAM AeBEeTCTOTUH OCEeMOEeceT U
4yeTUpK) HOBOW3AAAEHW AANA € HOMWUHAnNHa
CTOWHOCT oT 10 (heceT) rnesa BCEKU AAn.
MNpepmer Ha HenapuuHaTa BHOCKA, Harpasena
ot Eguonuunun cobcTeeHnk, Ha cToMHocT 29
499 840 (pBageceT W AeBeT MWUNMUCHA
YeTUPMCTOTUH OeBeTAECET W QeBeT Xunsaw
OCEMCTOTHH " yeTupugecer) nesa,
npeacTaenaga 4acrt OT B3eMaHe B pa3mep Ha
29 499 849,02 (aBajeceT v AeBeT MUNUOHA
YEeTUPUCTOTUH [OEeBeThEeceT W AEBET XUNAAM
OCEMCTOTUH YETMPWAECET M AEBET Nnesa u ee
CTOTWHKM) neka, MpeAcTABNABAWO neBoBaTa
paBHoCTOHOCT Ha 15 083 033,30 (neTtHageceT
MWITMOHZ OCEMAECET W TPK XUNAAU 1 TpuaeceT
N Tpn €Bpo WU TPUAOECET eBpOLEHTa) EBpo,
KOETO B3eMaHe npeacTaBfsBa B3EMaHWsTa Ha
EAHONMYAKA COBCTREHNK KbM [pYyXecTBRaTO no
cneagHUuTe ACroBopwu 3a 3aem: (i) poroeop 3a
3aem oT 24.08.2016 r. mexay LpyXecTRoTO,
KaTo  saemononyvyaren, #  EAHONWYHMA
coOCTBEHWK, KaTO 3aemofaTen, ¢ rnapHuua ¢
pasmep ot 9 152 554,27 (aesetr MunuoHa cTo
neTaeceT U ABE XUNKAW NETCTOTMH NETAECET U
YeTpU eBpo 1 ABafeceT U cedeM eBpOLIeHTa)
eBpo, ¥ nuxsa ¢ pasmep 5716 541,31 (ner
MWNWOHa CeABMCTOTHH U LWeCTHaaeceT Xunaau
NeTcToTuH JeTupnaecer u e€aHO EBpo M|
TpUAECeT U eanH espoLieHTa) erpo; (ii) qoroeop
3a 3aem o1 10.06.2010 r. mexay ApyxecTBoTo,
KaTo  3aemononyvaten, ¥ EaHOnMuHus
coBCTBEHUK, KaTo 3aemoharten, ¢ FMaBsuUa C
pasamep ot 110 888,89 (cro n gecer xunagu
OCeMCTOTMH OCeMaeceT W OoceM €eBpo o
ocempeceT ¥ neBeT eBpoueHTa) espo u NNXBa
c paamvep ot 5543532 (netmecer v neT
XUNRAN YETUPUCTOTUH TPUOECET W NET €BPO U
TpuaeceT W Aea espouenTa) espo; n (i)
ApyxecTeoTo, KaTo  3aemononydvaten, M
EaronuuHua coberBeHunk, kaTo saemoparen, ¢
rmaeHuua ¢ pasmep oT 45 340 (veTupuaecer u
neT xundaau TpucTa v JeTUPUAEBCET) EBpPO U
nuxsa ¢ paamep or 2 273,51 (gee xwvnagn
ABECTa cenfemaeceT M TP XUNsgW eBpo M
netgecet v eauH espoueHTa) eepo.OueHkaTa
Ha HenapuyHaTa BHOCKA € U3BBbPLUEHa OT Tpu
BeWW NULUA BB3 OCHOBA HA 3aKNKUYeHWe Ha
BewmTe nuua No oLeHKa Ha HenapudyHa BHocka
no Akt Ne 20191031172415 o1 01.11.2019 r. Ha
AreHumst Nno BRWCBaHUATA KbM MuHuCTEpCTBO
Ha npaBoCLAMETO NO peda Ha un. 72 oT
THLProBCkUR  3a8KOH, KaTQ CTOWHOCTTE Ha
BaemaKeTo, 06&KT Ha HenapuWyHaTa BHOCKA

forty levs) has been paid entirely by means of
an in-kind contribution made by the Sole
Owner, against which the Sole Owner has
subscribed 2,949,984 (two million nine hundred
and forty-nine thousand nine hundred and
elghty four) newly issued shares with nominal
value of BGN 10 (ten levs) of each quota. The
subject of the in-kind contribution of the Sole
Owner in the amount of BGN 29,499,840
(twenty-nine mililon four hundred and ninety-
nine thousand eight hundred and forty levs) is
pat of a receivable amounting to
29,499,849.02 (twenty-nine million four hundred
and ninety-nine thousand elght hundred and
forty-nine levs and two stotinkas), which is the
BGN equivalent of EUR 15,083,033.30 (fifteen
million eighty-three thousand thirty-three euro
and thirty eurocents), which amounts to the
receivables of the Sole Owner against the
Company under the following loan agreements:
(i) loan agreement from 24 August 2006
entered into between the Company, as
borrower, and the Sole Owner as lender, with
principal amounting to EUR 9,152,554.27 (nine
million one hundred fifty-two thousand five
hundred and fifty-four euro and twenty-seven
eurocents) and interest amounting to EUR
5,716,541.31 (five milllion seven hundred and
sixteen thousand five hundred and forty-one
euro and thirty-one eurocents); (ii) loan
agreement from 10 June 2010 entered into
between the Company, as borrower, and the
Sole Owner as lender, with principal amounting
to EUR 110,888.89 (one hundred ten thousand
eight hundred and eighty-eight euro and eighty-
nine eurocents) and interest amounting to EUR
55 435,32 (fifty-five thousand four hundred and
thirty-five euro and thirty-two eurocents); and
(iii} loan agreement from 27 July 2019 entered
into between the Company, as borrower, and
the Sole Owner as lender, with principal
amounting to 45,340 (forty-five thousand three
hundred and forty euro), and interest amounting
to EUR 2,273.51 (two thousand two hundred
and  seventy-three euro and fifty-one
eurocents). The evaluation of the in-kind
contribution has been made by three experts on
the grounds of an expert evaluation of an in-
kind contribution No. 20191031172415 from
01 November 2019 of the Registry Agency to
the Ministry of justice in accordance with art. 72
of the Commerce Act, whereas the value of the
receivable, which is the subject of the in-kind
contribution, in  accordance with the
abovementioned expert evaluation, amounts to
BGN 29,499,849.02 (twenty-nine million four
hundred and ninety-nine thousand eight
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CbIMAacHO rOPENOCoMeHOTO 3aknoyexsne Ha
Bewure nuua, Bbanuaa Ha 29 489 849,02
(aBanecer W AeBeT MUNUOHA MeTUPUCTOTUH
AeBeT/eceT v heBeT XUMNagum OCEeMCTOTUH
vyeTrnpugeceT U AeBeT Neea U JABe CTOTHUHKW)
neea,

hundred and forty-nine levs and two stotinkas).

(4) [anoseTe ca HepgenuMu ¥ moraT na ce
nNpexBbLPRAT U Hacneaasar.

(4) The Shares shall be indivisible and may
be transferred or inherited.

(5) KanutansT € n3usno sanucaH n BHeCceH
KbM JaTtata Ha noAnuceaHe Ha HacToswwA
YupeguTenen akT noh dopmara Ha napudHa
BHOCKA.

(5) The capital has been subscribed and
paid in mil by monetary contribution as of the
date of execution of the present Incorporation
Deed.

Unen 7
YaoctosepeHus 3a AANOBO yvyactue

Article 7
Certificates for the Shareholding

[pyXecTBOTO BOAN KHWFa 33 ASNOBETE Ha
CbAPYKHULMTE W W3naea yAOCTOBEPEHUS 2@

The Company shall keep a book of shares of
the shareholders and may issue certificates for

AANOBO yYACTHeE, KOMTO He Ca LIEHHWU KHUTA. shareholding, which are not negotiable
instruments.
Ynen 8 Article 8
MpaBsa Ha gsnoBeTe Rights of Shares

Bcekn ann aasa paeBHoO npasc
OBwoTto c¢cnbpaHve, Ha paBHO
pasnpegeneHneTo Ha nevanbara
NUKBUAAUMOHHA KBOTA,

Ha rpac 8
ysactve 8
W Ha paBHa

Each share shall carry equal voting right on the
General Meeting of Shareholders, equal right to
participation in the distribution of profits and
equal right to a liquidation quota.

Ynen 9

YBenuuasaHe  HaMansigaHe Ha Kanurana

Article 9
Increase and Decrease of the Capital

Yeenu4yaBaHeTo ¥ HaMansasaHeTo Ha Kanutana
ceé W3BbLPWBA C EAUMHOAYWHO PeuleHUe Ha
O6woTo cubpaHue Ha ChHAPYHKHWLUTE, KaTo
“3MEeHeHMATa CE OTpassBaT B YupedWTenHws

The Company's capital shall be increased or
decreased by a unanimous resolution of the
General Meeting of Shareholders and the
changes shali be reflected in the Incorporation

aKT U Ce BNuCeaT B TLProBCKUA PErncTLp. Deed and registered in the Commercial
Register.
Unen 10 Article 10
lNMpexebpnsaHe Ha aanose Transfer of Shares
(1) MpexewpnsHeTo Ha asnoee mMexay | (1) The transfer of shares between

ChAPYXHUUM ce wu3BLpwea ceoBoaHo no
[OTOBOPHO onpeaeneHy ueHu. TlpexebpnaHeTo
Ha AAnoBe Ha Tpetn nuua ce napbwplusa
CbFNACHO W3NCKBAHWUATA 3a NpUEMaHe Ha HoB
CHAPYKHUK.

shareholders shall be free and at contractually
negotiated prices. The transfer of shares to
third parties shall be made in compiiance with
the requirements for admission of a new
shareholder.
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(2) MNpexsbpnaHeTo Ha  psnoee  ce
“3BBPLIBA C NUCMEH JOroBOp ¢ HOoTapuanHa
3gBepka Ha noAnNWCUTE Ha CTpaHuTe W ce
BNWCBA B TbProOBCKUA PETUCTBP.

(2) The transfer of shares shall be made
through an agreement in writing with notary
certified signatures of the parties and shall be
registered at the Commercial Register.

Yned 11
NpremaHe Ha HOB CHLAPYKHUK

Article 11
Admission of a New Shareholder

HOB CbAPYXHUK C&€ NPMEMA NO pelueHuEe Ha
O6ujoT0 cubpaknue Ha CLAPYKHULUTE, BIETO C
MHO3MHCTBO 3/4 OT kanwutana, no Heroea
nucmeHa monba, B KOATO TOW 3amBsABa, 4e
npuema ycnoBuATa Ha APYXEeCTBeHUs1 Borosop.

A New shareholder shall be admitted by a 3/4
majority resolution of the General Meeting of
Shareholders, upon his written request, in
which it is stated that the new shareholder shall
accept the provisions of the articles of
association.

M. NMPABA U 3AABMNKEHUSA HA [{]K RIGHTS AND LIABILITIES OF
CBhAPYXHULINTE THE SHAREHOLDERS
YneH 12 Article 12

lMpaBa Ha cbApYXKHUKA

Rights of Shareholder

Bcekn CubAPYKHWK MMa npaso Aa ydacTBa B
ynpaesneHneTo Ha dpyxecTsoTo, 8
pasnpepeneHvero Ha nevanGara, na 6Gvge
OCBEAOMABAH 34 X043 Ha ApYXKecrBeHute
Aena, Aa npernexga KHwkata Ha ApYXecTBoTo
W NPaBo Ha NUKBUZALWOHEH A8,

Each shareholder shall be entitled to take part
in the management of the Company, in the
distribution of profits, to get information about
the company's affairs, to review the company's
books and to recelve a liquidation share.

Unen 13
3aawbLmKkeHUA Ha CbAOPYXKHUKA

Article 13
Liabilities of Shareholder

(1) CuapyxHuunTe OTroBapAT 3a
3aAbIKEHNATA HA APYXECTBOTO A0 pasMepa Ha
AANORATA CU BHOCKA B Kanutana my.

1) The shareholders shall be liable for the
obligations of the company up to the amount of
their participation in the capital.

{2) CrOpPYXKHUKBT € ANbXeH jJa uannartu
AAnoBarta BHOCKA, fa y4acTBa B ynpaBleHUeTo
Ha [ApyXecTBOTO, DA Okalsa CbAeNcTBUE 3a
ocLllecTBABaHe Ha JelHocTra My WM Aa
M3NBLAHABA peweHnsaTa Ha o6uloTo cebpanune.

(2) The shareholder shall undertake to pay
its share in full, or take part in the management
of the company in running its business, as well
as to observe the resolutions of the general
meeting.

Ynen 14

MpeKkpaTsizaHe Ha YAEHCTBOTO
NpasooTHOWEeHUe

Article 14
Termination of Shareholding

(1) YyacTuero Ha
ApyxecTsoTo ¢ce npekpartaBa:

CbARYXKHUKa B

1. Npv NpekpaTARaHe C NMKBUAALNA,
2. npw o6aBABaHE B HECHCTOATENHOCT;
3. Np¥ CMBPT WKW NOCTaBsHE ROA MBNHO

sanpeuweHune,;

(1) The participation of a shareholder in the
Company shall be terminate upon:

winding-up by liquidation;
ruling od bankruptcy;
death or disability;
expulsion;

e 3=
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4, npwv U3KMIOYBaHE; 5. with a written notice served at least 3
5. c MUCMEHO rpegvasecTue oT | months prior to termination.

CbAPYXHWUKA, HanNpaseHo Han-Manko Tpu

Meceua Npeau Aatata Ha NpeKkpaTABaHeTo.

(2) NmyulecteeHute nocneaun npu | (2) The financial consequences of the

NpeKpaTABaHe HA YYacTUE Ha CBbAPYKHWK Ce
ypexaaT Bba OCHOBA Ha cyeToBojer GanaHc
KbM Kpas Ha meceua, npe3 KOWTo e HacTenuno
npekparAsaHeTo.

termination shall be settled on the basis of the
balance sheet for the last day of the month in
which the participation is terminated.

(3) CHApPYXHWK, KOWTO He € usnnatun unm
BHECHN Aena cwu, ce CMATa 33 W3KNIYEH, akKo
HEe W3nnaTtw WnM He BHeECE Jena cu B
JONbLMNHUTENHO  onpeaeneH  oT  oBuWoTo
cu6paHie CpoK, KOWTO He MOXe Aa e NO-KPaThK
oT eauH wmecey. CpokeT ce onpeaens c
MHO3WHCTBO foBede OT fonoeuHarta oT
kanutana. Ynpaeutenute yseaomMAsar
MMCMEHO CHLAPYMKHWKA 32 HONBAHUTENHWS CPOK
W ro npegynpexgapar 3a uskmousaHero. B
TO3W CryyYan cbapyXHUksT rybu npasoto cu
BbPXY HanpaBeHNTE BHOCKW.

3) A shareholder, who has not paid in or
contributed his share, shall be desmed expelled
if he does not pay or contribute his share in the
additionally provided term set by the general
meeting, which term might not be shorter than a
month. The term shall be set forth by the
general meeting by a majority of more than 1/2
of the share capital. The managers shall inform
in writing the shareholder about the additional
term and warn him about the expulsion.

4) CbApYXHUKET MOXE Aa 6bAe usknioveH
or obuloro cubpaHwe cneag  NWCMEHO
npeaynpexaeHve, KOraTo:

1. He W3NbNHRRa 3JadbiMKeHWATa cu 3a

OKasgaHe cChAelcTBUe 33 OCuLUECTBABAHE
AEeRHOCTTa Ha APYXeCTBOTO,

2. He w3nbnHsBa peweHnsaTa Ha OB6ujoTo
cubpanne,;

3. AevicTeyBa
APYXKEeCTEOTO,

npoTHE wHTEepecuTe Ha

4. fipn  HEBHACHAHE Ha AONBLAHUTENHA
napvuHa BHOCKA, B Cny4aw 4e CbaPYXHUKBLT He
€ YNPaXHWN NPasBoTO CU 3a HanyckaHe no un.
134, an. 2 oT TbproBCKUA 3aKOH.

4) A shareholder might be expelled by the
general meeting following a written notice in the
following cases:

1. he fails to perform his obligations for
providing assistance to the company in running
its business;

2. he fails to observe resolutions of the
General Meeting;

3. he acts against the interests of the
company;
4, he falls to pay an additional monetary

instalment, provided that the shareholder has
not exercised his right to leave the company
under Art. 134, par. 2 of the Commercial Act.

V. YNPABNEHUE HA . MANAGEMENT OF THE
OPYXECTBOTO COMPANY
Ynen 15 Article 15

OpraHu Ha ynpasneHue

Managing Bodies

OpranuTe Ha ynpasneHve Ha ApyxecTBOTO ca
O6woto  cubpaHne Ha  CbApYXHUUMTE
("ObuwoTo cbOpaHue") "
Ynpaeutens/Ynpasutenure.

The managing bodies of the Company shali be
the General Meeting of Shareholders (the
"General Meeting") and the
Manager/Managers.
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EaHoNnYHmAT cobCTBEHMK pellasa BbAPOCUTE
OT KomneTeHTHocTTa Ha O6woTo cvbpakue, 3a
KOETO ce CbCTaBA NPOTOKON B CLOTBETHATA 3a
peweHunTa Ha OBuwoTo cvbpanne dopma.

The Sole Owner resolves the matters of the
competence of the General Meeting, minutes
for which are drafted in the relevant form for
resolutions of the General Meeting.

Ynex 16

KomneteHTHocT Ha OGujoTo cb6paHue Ha
CHAPYXHULMNTE

Article 16

Powers of the General Meeting of
Shareholders

ObuwoTe cubpanne Ha CvAPYXHWLUTE Ce
CLCTOW OT BCWUYKN CbAPYKHWLUN W € BUCLIKAT
opraH 3a ynpaeneHue Ha [pyXecTsoTo.
Heroso u3kniouMTENHO NPaBo € B3EMaHeTo Ha
peleHns No cNeagunTe BLNPOCH:

1. N3MEHEHWEe, AONBLAHEHNE M THLAKYBaHE
Ha YupeauTenkus akT,

2. npeobpasyBane W npekpaTABaHe Ha
ApyxecTBOTO;

3. yBenuyagaHe wnn HamanseaHe Ha
Kanurana,

4, npuemMane 7] n3KniovuBaHe Ha

CbAPYKHAUM W 0A0BpABaHE NPEXBLPNAHETO
Ha AANOBE Ha TPeTU nnua;

51 vusbupade HA eAWH UNKW  noBeve
Ynpasurenn Ha [lpyXecTBOTO, onpefenaHe Ha
Bb3HarpaXQeHueTo wuM, oceoboxpasaHe oOT
ANMBXKHOCT U ocBoboxaaBaHe OT OTTOBOPHOCT
Ha Ynpaeutens/Ynpasurenure,

6. Ha3aHavapaHe Ha NuKBUAATOP, B Crny4ai
Ha  npekparsaBaHe U nNuUKBMAAUMA  Ha
JpyxecTBOTO;

7. nsbupade Ha oauTopn W onpepensiHe

Ha Bh3Harpaxaerneto UM,

8. U3BbLpLUBIHE Ha HOMBLAHUTENHN
NapUYHN BHOCKMW;
9, npuemaHe Ha TrOAMWIHKMA OTYeT ¢

6anaHca n pasnpegeneHue Ha nevanbara;
10. OTKpUBaHe W 3aKkpuBaHe Ha KNOHOBE W
npeacTaBuTencTBa, yyactue "
npekpaTtaBaHe Ha  y4acTWeTo B
APYXecTBa B cTpaHaTta u uyxbuna,

Apyru

The General Meeting shall consist of all
shareholders and shall be the supreme
managing body of the Company. Resolutions
on the following issues shall be made at its
exclusive discretion:

1. amendment, supplement and
interpretation of the Incorporation Deed;

2. transformation and termination of the
Company;

3. increase and decrease of capital;

4. admission and expelling of

shareholders and approval of transfer of shares
to third parties;

5. appointment of one or more Company
Managers, determination of their remuneration,
dismissal of the Manager/s and discharge from
liability of the Manager/s;

6. Appointment of a liquidator in case of
termination and liquidation of the Company;
74 Appointment of auditors and
determination of their remuneration;

8. Additional monetary contributions by the
shareholders;

9. Approval of the annual financial report
and the balance sheets and distribution of
profit;

10. Opening and closing of branches and
representative  offices, participation and
termination of participation in other companies
in the country and abroad;

11. Acquisition and transfer of real estate
property and property rights; leasing of real

11. npuaobuBaHe 1 oTyykaasade Ha | estate property;

HEABMKUMU MMOTW ¥ Ha BEWHW npasa BhLpXY

TAX, KBKTO N HaemaHe unu otaasade nog Haem | 12, Signing loan agreements or any
agreements  providing for  security for
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Ha HeABMWHUMU NMOTH,

12. CKNIOYBAHE Ha ACTOBOPW 3a 3aeM WNu
npepocTaesHeTo  Ha  ofesnedeHus  3a
3agdbnNXeHva Ha npymec'raoro unu Ha TpeTu
nuua;

i3t npeafBRBaHe Ha nckose Ha
ApyxecTBOTO  Cpelly  Ynpasutenute U
HasHayaBaHe Ha NpeACTaByTen 32 BOAEHE Ha
npouecK cpewly TAX.

Company's or third parties’ obligations;

13. Raising claims of the Company against
the Manager/s and appointing a representative
for lawsuits against the Manager/s.

3a pewenusTa Ha EnHonuyHua coBeTeeHvk ce
cbcTaBs npotokon B oOMKHOBEHA nNUCMeHa
dopma, Ges aa e Heobxoauma HoTapManHa
3apepka Ha noanuca WUNU CbABLPKAHWETO,
BKNIOYUTENHO, HO HE caMo, 32 peweHudaTa no
T.3, 7.4 v T 5no-rope.

Minutes shall be taken in simple written form for
all resolutions of the Sole Owner, without
notary certification of the signature and the
content, including but not limited to, the minutes
of resolutions under items 3, 4 and 5 above.

Hnewn 17
CeukBaHe Ha Q6oTo cr6paHue

Article 17
Calling the General Meeting

(1) O6uwoTto cubpaHne Ha CbAPYXHULUTE
Ce CBMKBA Ha pefoBHO 3acegaHwe Ot
Ynpasutens/Ynpasutenute Ha [pywecTBoTO
HaW-Manko eavH NbLT FOANLIHO.

(1) The General Meeting shall be called to
a regular session by the Manager/s of the
Company not less than once in a year.

(2) O6uwoto cbbpanue ce ceBukBa upes
AMCMEHa NoKaHa A0 BCEKW OT CLAPYXHUUMUTE,
nonyyeHa Hai-manko 7 (cedem) AHW npean
onpegeneHaTa AaTa Ha sacefaHueTo.

(2) The calling of the General Meeting shall
be made by a written notice to each of the
shareholders received not later than 7 (seven)
days prior to the date of the session.

(3) MokaHara  33QBLAKUTENHO
npeanaralnn SHeBeH pep,
MSICTOTO Ha 3acenaHmneTo.

CbabpKa
AaTara, 4aca u

(3) The notice shall specify the agenda,
date, time and place of the session.

(4) MokaHwata ce uanpawa Ha cnegHus
aapec Ha EqHonuuHnA coBeTBEHUK:

(4) The notice shall be sent to the following
addresses of the Sole Owner:

62 WHgwetpw Crpuiat, Kopmwu, KPM 3000,
ManTa;

B2 Industry Str., Qormi, QRM 3000, Malta

B cnyuait Ha NnpomAHa Ka aapec UK B Cry4an,
4ye ChbAPYKHWUK Xenae Aa nonyvasa NokaHute
3a 3acefaHvATa Ha Pa3nuueH agpec, BCeKW
ChAPYKHUK ysegoMsaBa Ynpasurens/
YnpaeBuTenuTe 3a TakbB HOB WNW pPA3NUuEH
anpec Hai-manko 156 (netHapeceT) nOHW
npegeaputenHo. B criyvait Ha nunca Ha Takaea
uHopmauns, npeacTaseHa Ha Ynpasutens/
Ynpasutenute B NOCOMEHWA TyK CpPOK, W
uanpaujaHe Ha NOKaHUTE Ha NOCOYEHUTE B TO3W
YupeauTenen akt agpecn, Obuwoto cwbpaHue

in case of changes in the addresses or in case
a shareholder wishes to receive notices for the
sessions on a different address, each
shareholder shall inform the Manager/s of such
new or different address at least fifteen (15)
days in advance. In case of lack of such
information submitted to the Manager/s in the
above specified period and sending the notices
to the addresses specified in this Incorporation
Deed, the General Meeting shall be considered
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e ce CHUTa HaQnNeXHo CBUKaHO.

duly called.

(5) ChApyXKHMLNTE MOraT €AMHOAYLIHO Aa
pewaT pa npoeegar saceaaHwe u Ges aa ca
CNaseHn BCUYKN NPEOBUAEHY 33 CBUKBEHETO MY
U3NCKBAHUS.

(5) The  shareholders may resolve
unanimously to carry out a session of the
General Meeting even in case when the
requirements for its calling are not met.

(6) CuvapykHuuvTe MoraT fJa npuemar
PelWEeHVn N HeNPUCBLCTBERD, NPU YCnosne, ye
BCUYKA CBAPYXHAUM Ca 3aABUNW  AIUCMEHO
CLI1acUeTo CU C peLLeHNeTO.

(6) The shareholders may adopt
resolutions in absentio, provided that all
shareholders have expressed their consent to
the resolution in writing.

UneH 18
NposexpaHe Ha 3acenaHuATa

Article 18
Sessions

(1) O6uloro cwubpaHue moxe nAa npuema
pelleHns, ako & CBMKAHO CbINACHO 3aKoHa u
TO3K YupeaureneH axT.

(1) The General meeting shall be able to
adopt resolutions, if it has been called in
compliance with the law and this Incorporation
Deed.

(2) CruapyxHuuuTe yJqacrsar B
3acefaHnATa AUMHO UNK upez NpefcTaBuTeni,
YNBLAHOMOWEHN [MWCMEHO U WM3PUYHO 3a
KOHKPETHOTO 3acefiadne Ha ObwoTo cuGpaHue.
MenHomMowHoTe TpAGea Aa Aasa AcCHM npasa
3a rnacysaHe No OTAENHUTE TOMKN OT OHEBHUA

pea.

(2) The shareholders may take part in the
sessions in person or by representatives
authorized explicitly in writing for the respective
session of the General Meeting. The power of
attorney of a representative shouid clearly state
the voting rights on each of the items in the
agenda.

(3) 3acenanuaTa ce BOAST OT Ynpaeutens.
B cnyvaii ye YnpasuTensT He MOXe Aa y4acTea
B 3aceaaHueto O6woTo cuBpaHve uabupa
npeacenaren Ha cubpaHneTo ¢ OBMKHOBEHO
MHO3MHCTRO.

(3) The session shall be led by the
Manager. In case the Manager Is not able to
participate in the session, the General Meeting
shall elect a chairman of the session by simple
majority.

YUneHx 19
MHO3NHCTBO U rNacyeaHe

Article 19
Majority and Voting

(1) Pewennata Ha O6u0TO cvbpaHue ce
npuemart ¢ 0OUKHOBEHO MHO3WHCTBO Ha BCUYKW
asnoee (1/2 nnioc eAnH), 0CBeH aKko 3aKOHBLT
U YUpeauTenHWN akT He npeasuxaaT gpyro.

&) The resolutions of the General Meeting
shall be adopted by a simple majority of all
shares (1/2 plus 1 share), except where
otherwise provided in the law or in this
Incorporation Deed.

(2) Peweunata no Ynen 16,7. 1,2, 3,5, 8
n 9 ce npuemar ¢ KBanupmIMpaHoO MHO3UHCTBO
noeeye or 3/4 oT kanuTana, a peweHWsTa no
UneH 16, 7. 3 - camo eguHoayWHO. PeweHnsTa
no Yned 16, 7. 11 u 12 3a ogobpseaHe Ha
QoroeopyM Ha cToiWHocT Hag 10,000 neea w
pewennsiTa 3a JasaHe Ha CbInacue no un.
21 (4) ce B3eMar ¢ MHO3WHCTBO noBedve OT 3/4
OT KanuTana.

(2) The resolutions pursuant to Article 16,
items 1, 2, 4, 5§, 8 and 9 shall be adopted by a
qualified majority of more than 3/4 of the
capital, and the resclutions pursuant to Article
16, item 3 - unanimously. The resolutions under
Article 16, items 11 and 12 for approval of
agreements on a value exceeding 10,000 BGN
and the resolutions for granting of consent
pursuant to Article 21 (4) shall be adopted by a
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majority of more than 3/4 of the capital.

Uneu 20

Bnu3aHe Ha pelleHUATa B cuUna

Article 20
Coming of Resolutions into Effect

(1) Beuukn pewenns Ha OBwoto cubpaHue
BNW3AT B Cuna BeAHara cnej THAXHOTO
npvemaHe, OCBEH ako B TAX WM No
HOpPMAaTMBEH PEA HE € NPEABUASH APYr CPOK.

(1) Al resolutions of the General Meeting
shall come into effect immediately after their
adoption, unless otherwise provided for by the
resolutions or provisions of law.

(2) PeweHuaTa, KOUTO noanexar Ha
gnuceade B ThProBCKUA PErkcT®bp, BIM3AT B
cuna crnej BMNACRAHETO WM B8 TbProBCKUA
perucTbp Npu chha, B KOWTO € PerncTpupaqo
OpyxkecrsoTo. B oTHOweHuWAaTa  MexAay
CbAPYXHMUMTE 1 N0 OTHOWEeHWe  Ha
Ynpasutensa / Ynpasutenute Takusa peleHvs

{2) Resolutions, which are subject to
entering into the Commercial Register, shall
come into effect after registration with the
Commercial Register at the court of registration
of the Company. In respect of the relations
among the shareholders and in respect of the
Manager/s such resolution shall come into

BNM3aT B cwna BepMara cnen TaxwoTo | effect immediately after their adoption.
npuemaHe.
Ynen 21 Article 21
KoMneTeHTHOCT U 3aAbINKEeHUA Ha Powers and Obligations of the Manager
YnpaBurenn
N OnepatusHaTta aefidoct Ha | (1) The Company's operational activities

ApyXecTBOTO ce pPbLKOBOAW OT €AuUH wnv
nosevye YnpaeuTen/y B CbOoTBETCTEBME C
pewennaTa Ha OOwoto cvbpaHne Ha
CbAPYXKHMLUTE.

shall be managed by one or more Managers in
conformity with the resolutions of the General
Meeting.

(2) Ynpasuren moxe ana 6vae gusuyecko
NALE, KOBTO € UMW HE € ChAPYKHUK.

(2) Each of the Managers shall be physical
person and may be or may not be a
shareholder.

(3) Ynpasutenat/ YnpasuTenure
M3NBLRHABA/T W BCWMKM  ApYrM  yHKUMW,
BbLINOXEHN My/um oT ObwoTto cbbpaune Ha
CbAPYXHULUTE, OCBEH aKo Te MPOTUBOPEYAT Ha
3aKoHa.

(3) The Manager/s shall perform all other
functions assigned by the General Meeting
unless these are in contradiction with the law.

(4) Ynpasurensat/ YnpasuTenute HAMaE/T
npaso 6e3 npegeapuTenHo Cubrhacue Ha
Ob6woto cubpaHne ga uW3BbLPIWIBA/T npasHW
AEWCTBURA, CBBLP3aHN CbC:

1. yupeaAsaHe Ha 3anor WM UNoTeKa BbpXY
UMYyLLEeCTBO Ha [pYXecTBOTO WM 4acTu oT
Hero;

2. CKNIOYBaHE Ha AOrOBOPU 33 3aem;

3. cknuBaHe Ha [OroBOPW 32 NOPBYUWUTENCTBO
B NoN3a Ha TpeTu nuua unv apyra gopma Ha

(4) The Manager/s shall not, without a
written preliminary consent of the General
Meeting, have the right to undertake any legal
actions related to:

1. Setting up pledges and mortgages over the
Company's property or parts thereof;

2. Conclusion of loan agreements;

3. Conclusion of warranty or any other forms of
security agreements in favour of third parties;




Hanu Koncynm EOO[
Apyxecmeen dozoeop

Dani Consuit EOOD
Articles of Association

obeaneyeHue B NON3a Ha TPETU NKLA;

(5) Ynpasurenart/ Ynpasurenute
OTroBapsi/T 3a pPEeAOBHOTO  BOAEHE Ha
CHETOROACTBOTO Ha [lpyxecTBOTO.

(5) The Manager/s shall be responsible for
the regular accounting of the Company.

(6) Ynpaeutenute ynpasnssaT
OPYyXecTBOTO B CbOTBETCTBME CbC 3AKOHE,
TO3W YypeauTeneH akT W peleHusTa Ha
O6woTo cuGpaune. Mpu HaKoNke Ynpasurenu,
CblyUTe ynpasnseatT JpyxecTBOTO Crnopea
NocoYyeHoTo B  peuweHneto Ha OBwoTo
cvOpatsne 3a TaxHoTo nabupakne.

(6) The Manager/s shall manage the
Company in accordance with the law, this
Incorporation Deed and the resolutions of the
General Meeting. When there are several
Managers, they shall manage the Company as
specified in the resolution of the General
Meeting for their appointment.

Ynen 22
Mabop n ocsoGokaaeaHe Ha YnpasuTten

Article 22
Election and Dismissal of the Manager

(1) Ynpasurenst/ Ynpaeutenure ce
nabupalr or O6woTo cubpaHne. MaHaaTLY Ha
YNpasuTens He ce orpaHn4apa cue Cpok.

{1) The Manager/s shall be appointed by
the General Meeting. The mandate of the
Manager/s shall not be limited by any period of
time.

(2) Bceku oT YnpasutenuTe moxe fa 6uae
oceofoaeH Mo BCAKO BpPEME C peuIeHne Ha
O6uwoTo cvbpaHue Ha CbApYXHUUMTE.

(2) Any of the Managers may be dismissed
in any case by virtue of a resolution of the
General Meeting of Shareholders.

V. NPEACTABUTENCTBO

V. REPRESENTATION

Ynen 23

Article 23

ApyxecreoTo ce npeacTaBnsaBa oT
Ynpasutensa. [lNpu  HAKONKo  Yppasutenu,
ChUWNTe NpeacTaBnsBaT [ipyxecTBOTO 3aeqHo
W/Mnu  NOOTHENHO, CMNOpeA NOCOYEHOTO B
pelleHuero Ha OBwoTo cbbpaHue 3a TAXHOTO
nabupane.

The Company shall be represented by the
Manager. When there are several Managers,
they shall represent the Company jointly and/or
separately, as specified in the resolution of the
General Meeting.

vI. OoOuUTOPH

vi. AUDITORS

Ynen 24
flpaBa Ha npoBepuTenuTe

Article 24
Powers of Auditors

(1) B cnyvail, 4e TOBa € nNpedBMAEHO B
38KOH, [rOAMLUHMAT  (DUHAHCOB OTYET Ha
llpyxecTBoTO ce npoeepsABa W 3asepABa OT
eArH UNWU NoBeve NpoBepuTernu,

(1 In cases provided for by law the annual
financial report of the Company shall be
audited and certified by one or more auditors.

(2) lNpoBepurenuTe npoeepsasaTt W gaear
3aKNoYeHe No roguwHNA UHAHCOB OTYET Ha
dpyXkecTBOTO C Len Npopepka CNassaHeTo Ha
3akona. [lpoeeputenwte wMorar pa pasar
MHEHUs W No Apyrn UHAHCOBU AOKYMEHTM Ha

(2) Auditors shall audit and draw a
statement on the annual financlal report of the
Company in order to verify the compliance with
the laws. Auditors may draw statements on
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LpyxecTBOTO.

other financial documents of the Company.

Ynen 25
AN360p Ha npoBeputennTe

Article 25
Election of Auditors

(1) ObwoTo cwbpaHue nsbupa
nNpoBepuTENN EXEroaHe npean wuarudaHe Ha
xanesgapHata rogvHa. B cnywai ye OBwoTo
cbbpaHne pewwn, ye e HeoOxoammo pga ce
V3B BHPUIN nposepka npes roanHaTa,
npoBepuTenu morat pa ce wabupar 3a Bcekn
oTAaeneH cnyvail.

(1) The General Meeting shall appoint
auditors every year prior to the end of the
calendar year. When the General Meeting
decides on the need of current audit during the
year, auditors shall be appointed for each
separate case.

(2) 3a npoeepureny ce vabupat
OUNNOMUPakK  eKcnepT-CYeTOBOAUTENN UK
crneLmanuanpaHu 0auTOPCKA NPeanpUSRTURA.

(2) Auditors shall be certified expert
accountants or certified auditing companies.

(3) O6woTo cubpanue onpeaens
Bb3HArpaXAEHWETO Ha NPOBEepUTENUTE.

{3) The General Meeting shall determine
the remuneration of auditors.

OTHER COMPANY BODIES

cuvbpaHne C uUen ynpaxHaBaHe Ha Tekyu)
KOHTPON BBbpXy (MHAHCOBATA JHEeWHOCT Ha
YnpasuTens/YnpasuTenute W cnassaHeTo Ha
YupeauTenHus aKT.

Vil. APYIU OPrAHW HA Vil.
APYXECTBOTO
UYneH 26 Article 26
KoHTpontopn Controllers
(1) OpyxectBoTo MOXe Aga HasHadu | (1) The Company may appoint controllers
KOHTpONbOpW no pewenne Ha OBwoto | subject to resolution of the General Meeting

and for purpose of current control over the
financial activity of the Manager/s and the
observance of the Incorporation Deed.

(2) {pasoMowmsTa,
Bb3HArpaKAGHWETO Ha KOHTpPONbOpUTE C€
OonpegensT B  JOFOBOP, YUUTO  YCNOBUA
npepgaputento ce opodbpsisar ot O6GwoTo
cwvBpaHue.

3aABIKEHNATA

{2) Controllers' powers, duties and
remuneration shall be specified in a contract
whose conditions shall be approved in advance
by the General Meeting.

Ha BCUMKM CBAPYKHWAUM, KbAETO CEe BMUCBA
cneaHaTta uHhopMaLUUa:

1. UMe, agpec ¥ naeHTUGUKAUMOHHNA AaHHw (3a
IOpUANYECKWTE NKWUa - HOMep Ha drpMeHo
AENO, CTATUCTUMECKN W/WMK AarbYeH Homep, a
3a_ ¢huamyecknTe nwua -EMH u HOMep Ha

Vill, KHWAM HA OPYXECTBOTO Vill. COMPANY'S BOOKS
Unen 27 Article 27
KHura Ha ganosere Book of Shares
1) OpyxecTBOTO BOAM KHUr2 Ha asnosete | (1) The Company shall keep a book for the

shares of all shareholders, where the following
information shall be recorded:

1. the name, address and identification data (in
case of a legal entity - company file number,
statistics and/or tax number, and in case of &
physical person - identity or identity card

12




Hanu Konwcynm EOO/]
Apyxecmeaen dozogop

Dani Consuit EOOD
Articles of Association

AOKYMEHT  3a
CHAPYKHWK;

CaMOMMUHOCT) 3a  BCekW

2. 6poii U HOMMHANHa CTOWHOCT Ha AANOBeTE
Ha BCeKM CBAPYXKHUK, KAKTO U HanpaBexuTe 3a
THIX BHOCKM; U

3. HOMep W para Ha YAOCTOBEPEHWsTa 3a
AANOBO y4acTUe, n3nageHu ot [pyxKecTsoTo.

number) for each shareholder;

2. the number and nominal value of the shares
of each shareholder, and the contributions
made for these shares; and

3. the number and date of the certificate for
shareholding issued by the Company.

{2) Ynpasutenar/  Ynpasutenure  uam
onpeaeneHo oT HErofTaX nuue OTroBapAT 3a
BOAEHETO HA KHWrata Ha AfNnoBeTe W 3a
HagnexHoTo BAWCBaHe Ha Heobxogumara
nHopmaLma.

(2) The Manager/s or a person assigned by
the Manager/s shall be responsible for keeping
the book of shares and for proper entering of all
necessary information.

Ynen 28
MpoTokonHa KHKUra

Article 28
Register of Minutes

(1) 3a BCAKO 3acefjaWme Ha O6uwoTo
c¢uBpaHve ce Boan npoTtokon. B npoTokona ce
oTOEeNA3Ba LANaTa ChiyecTBeHa nHgopmaums
3a CLOTBETHOTO 3acefaHWe U 3a npueTuTe
peweHna. Bcuukv AOKYMEHTW, CBbP3aHU Cbe
ceukeaHeTo Ha O6woro cubpaHue, ce
npunarat KeM NPOTOKONZ.

(1) Minutes of proceedings shall be taken
for each session of the General Meeting. The

minutes of proceedings shall record all
substantial information for the respective
session and the adopted resolutions. All

documents related to the calling of the General
Meeting shall be attached to the minutes

(2) MpoTokonsT ce noanvcea oT
Ynpaeutens unu lMpegcegatens, KOWTO BOAW

{2) The minutes shail be signed by the
Manager or by the Chairman leading the

onpenernieHo 0T HEro/TAX NUuUe oTrorapsaT 3a
BOAEHETO Ha KHWra Ha NPOTOKONWUTE OT BCUMKU
3acenanus Ha O6woTo cvbpanne.

CbLOTBETHOTO 3acepaHnve Ha Obuworo | respective session of the General Meeting.
cubpanve.
(3) Ynpasutenatr/  Ynpaeutenute  unw | (3) The Manager/s or a person assigned by

the Manager/s shall be responsible for keeping
a register of the minutes of all sessions of the
General Meeting.

==

IX.  TMPEKPATABAHE “
NUKBUOALIUA

IX. TERMINATION AND LIQUIDATION

(1) OpyxecTtBOoTO C€
peweHne Ha  O6woro
ChAPYXHULKTE.

npekpaTasa no
cubpaHue  Ha

(1) The Company shall be terminated
subject to resolution of the General Meeting of
Shareholders.

(2) lpyxecTsoTo c& npekpatABa K B
ApyraTe npeaBraEHU OT 3aKoHa cnyqam,

(2) The Company shall be terminated in all
other cases provided by the law,

(3) B cnyyaute Ha npekpartsBaHe Ha
HpyXecTBOTO, ako HerorutTe akTUBM M NaCUBQY,
npaea W  3aALkeHnss He 6vgar noetn oOT
npaBonpUemMHUK, ce npucTLNRA KoM
nukenaauma Ha [pyXecTBoTo no npeaBuaeHuUs

(3) In case of termination of the Company
and if its assets and liabilities, rights and
obligations are not undertaken by a successor,
the Company shall be liquidated according to
the provisions of law.
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OT 3aKoHa pea.

B cnyvaik Ha  npotusopeuMe  Mexay
6wnrapckata v aHrhuidckata esvwKoBa BEPCUR
Ha HacTosWwWA yypeauteneH akT, GwnrapckaTa
BEPCUA UMA NPEANMCTBO.

In case of inconsistencies between the
Bulgarian and the English language versions of
this incorporation deed, the Bulgarian version
shall prevail.

[cnedea cmpanuya ¢ nodnucu]

14

[signature page follows]
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CTPAHULA C NOANKUCHK / SIGNATURE PAGE

OT umeto Ha FPAMBPCU EMBPRXUHI MAPKETC MANTA IUMWUTELR / On behalf of
GRAMERCY EMERGING MARKETS MALTA LIMITED

Mmefl\lpme:
DnuxHoct/Title:

3aBepeHo oT ynpaeutens Ha [lpyxectsorto: / Certified by the manager of the Company:

Wme/Name:
OnwxHoct/Title:






