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YUPE[UTENEH AKT HA
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MEMORANDUM OF INCORPORATION OF
“SENECA EAST” EOOD

“CEHEKA MUCT” EOOQ

»SENECA EAST” EOOD

Oec, .£S.41..2009 r. [AONYNOANMCAHOTO
HOPTCTAP BOMNKAH MPOMBPTUC B.B., yacTHo
APYXeCTBO C OrpaHMieHa OTroBOPHOCT, yYpeneHo u
CblUecTByBaLYO CbrnacHo 3aKoHUTe Ha
Hunepnanaus, BnncaHo 8 Twproeckus pervcTbp Ha
TbproBcko-npoMuneHara nanara Ha Amcrepaam
Ha 20.12.2006 r. nop Ne34262097, cue cepanviye

anpec Ha ynpaereHue: Nokatenukape
(Locatellikade) 1, (1076 AZ) Amcrepaam
(Amsterdam), Xonawgus, npencrasnsBaHo  OT

Ynpasutens Tpagmad Hepepnanac B.B., YacTHo
(3aKpUTO) APYXECTBO C OrpaHWMEHa OTrOBOPHOCT,
PerucTpUpaHo ¥ CbWECTBYBAWO  CbFNACHO
3aKOHOAATENCTBOTO Ha XOnaHaws, pervcTpupaHo B
Tbproscko-npoMuuUINeHaTa nanara Ha AMCTepaam,
BNWCaHO B TbProBCKWA PerucTbp Mo hUpMEHO Aeno
Ne 33228837, nucrose 00001 - 00005, yupeneHo Ha
03.05.1991 r, ¢ appec Ha ynpaenewve 6yn. Baw
Kpotexbypr 8, 1183 AS Amctensen, Amcteppam,

KpanctBo XonaHgus, CbCTaBUX HacToAWOTO
U3MeHeHve Ha Yypedumenenx akm ot 16.04.2007r.
Ha  GQHONWYHO  [pYKecTBO C  OrpaHudeHa

otrosopHocT ,CEHEKA WWMCT” EOOM, kaxTo
cnefpa:

L. CTATYT

unt. [pywecTBoto e lopugmuecko nuue —
84HONMYHO JPYKECTBO C OrpaHiudeHa OTFOBOPHOCT,
PervcTpMpaHo CormacHo TbproBCKMA 3aKOH Ha
Penybnuka Bvnrapus. [pyxectsoto otroaps 3a
33BITKEHNATE CU CHC CBOETO UMYLLECTBO.

Il. DUPMA

un.2. dvpmara Ha ApyxecTeoTo e: "Cexexa Hucm”
EOOQ, «osato ce wuanucBa ¥ Ha natHuda no
crenxus HaunH: “Seneca East” EQOD.

Hil. CEAANULLIE W APEC HA YNPABNEHWUE

Yn3. (1) (usm. ¢ peweHue Ha Edw.cobcme.om
2. 41...2009.). CepanveTo Ha [lpyxecrsoto e
B 2p. Cogpus, n.x. 1616, paiion Bumowa.

(2) . (usm. ¢ pewenue Ha EOQH.cobcme.om
25 4%...2009.)Adpecbm Ha ynpaenewue e 2p.
Cogpusi, paiion Bumowsa, yn. ,[flemcku mup” Ne

On this ..22..47..... 2009, the undersigned
NORTHSTAR BALKAN PROPERTIES B.V,, a
private limited liability company, incorporated
and existing under the laws of Netherlands,
registered in the Trade register by the Chamber
of Commerce for Amsterdam on the 20t of
December 2006 under Ne 34262097, with
address: Locatellikade 1, (1076 AZ) Amsterdam,
The Netherlands represented by its Director
Tradman Netherlands B.V., a private limited
liability company, registered and existing in
compliance with the laws of the Netherlands,
registered with the Trade Register of the
Chambers of Commerce for Amsterdam, entered
with the Trade Register under File number
33228837, pages 00001 - 00005, established
03.05.1991, and having its registered office at
Laan van Kronenburg, 8, 1183AS Amstelveen,
Amsterdam, the Netherlands, do hereby execute
the present amendment to the Memorandum of
Incorporation, of a sole-proprietor limited
liability company “SENECA EAST” EOQOD,
signed on 16.04.2007, as follows:

I. STATUS

Art.1. The Company is a legal entity — a sole-
owned limited liability company, organised under
the Commercial Act of the Republic of Bulgaria.
The Company shall be liable for its obligations to
the amount of the value of its property.

Il. BUSINESS NAME

Art.2. The business name of the Company shall
be “Seneca East” EOOD.

lll. SEAT AND REGISTERED ADDRESS

Art.3. (1) (amended via a resolution of the sole-
owner, adopled on 2.5..4:2009) The seat of
the Company shall be situated in the City of
Sofia, p.o. 1616, Vitosha Municipality.

(2) (amended via a resolution of the sole-owner,
adopted on £3..41..2009) The registered
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Y‘IPEﬂMTEﬂgl-l AKT HA MEMORANDUM OF INCORPORATION OF
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20A. address shall be at Sofia, Vitosha Municipality,

20A, Detski mir Str.
IV. CPOK IV. TERM

Un.4. [IpyxecTsoTo He e OrpaHMUYEHO CbC CPOK UK
BPYro nNpexkpaTuTenHo ycrosue.,

V. NPEAMET HA EWHOCT

4n.5. MNpeameTtbT Ha geitHoCT Ha [pyKecTsoTo €
uHeecmuyuu u npoekmu e obnacmma Ha
HedsuxuMume umomu, Xxomenuepcmeo,
pecmopaHmbopcmeo, myponepamopcku coenku u
mypucmuvecku azeHmeku cdenku; npedocmassiHe
Ha OONb/THUMENHU MYPUCIMUYECKU Yeryau; NoKynka
H& CMoKu urtu Opyau eewu ¢ yen npenpodaxbama
UM € nupeoHayvaneH, npepabomer unu obpabomen
8ud, npodaxba Ha cmoku om COBCMBEHO
npou3eodcmeo, KOMUCUOHHU, CNeOULYUOHHU,
cknadosu U npeeosHu  COenKu,  peKnamHu,
UHQPOPMAUUOHHY,  NpO2paMHU U  UMNPEecapcKu
ycnyeu;  mbp20oscko  npedcmasumencmeo  u
NOCPEOHUYECMBO Ha MECMHU U YyXOeCmpaHHU
nuya,  8bHWHOMBP20BCKU U UHBECMULLUOHHU
COe/IKU, NOKYNKa, NPOEKMUPAHe, CMPOeX unu
ob63agexdaHe Ha HeOSUXUMU UMOMU C yen
npodabxa, kakmo u ecakakea dpyea mbpzoecka
dsUHOCM, He3abpaHeHa CbC 3aKOH.

Un.6. [pywecTBOTO MOXe f[a yuacTBa Karo
aKUMOHEP MMM CLAPYKHUK B [pYrM [pyXecTsa,
KaKTo 1 ia OTKpMBA CBOW KNOHOBE B CTpaHarTa.

VI. KAMUTAN U AANOBE

Un.7. Kanutamet Ha [pyxecteoto e B pa3Mep Ha
5000 (neT xunsgu) nesa. KanuTarmbT e BHeCeH
U3usno.

4n.8. KanuransT Ha [pyxecTsoTo e pasnpeaeneH B
100 (cT0) ApywecTBeHn gana, BCEKM C HOMMHaHa
cToiHocT o1 50 (neTaeceT) nesa.

Vii. ERHONTMYEH COBCTBEHUK

Un.9. EpHonmueH coBCTBEHMK Ha KanwTana e
HOPTCTAP 5O/IKAH NPOMBPTUC B.B., yacmHo

Art.4. The Company shall not be limited by any
fixed time or any other winding-up condition.

V. SCOPE OF ACTIVITIES

Art.5. The object of the Company's activities
shall be as follows: investments and project
activity in the field of real estates, business with
hotels and  restaurants, tour operator
transactions and fourist agency transactions;
providing of additional tourist services; purchase
of merchandise or other goods for the purpose of
resale in their original, processed or treated
form, sale of own products, commission trading,
forwarding, ~ warehousing and  transport
transactions, advertising, information, program
and impresario services; trade representation
and agency of local and foreign persons; foreign
trade and investment transactions, purchase,
project activity, construction or fumishing of real
estates for sale, as well as any other trade
activity, which is not forbidden by the law.

Art6. The Company may participate as a
shareholder orfand as a partner in other
companies, as well as may establish its
branches in Bulgaria.

VI. CAPITAL AND SHARES

Art.7. The authorized capital of the Company
shall be at the amount of BGN 5 000 (five
hundred thousand). The capital is fully paid in.

Art.8. The capital shall be divided into 100 (one
hundred) equity shares of nominal value BGN 50
(fifty) each.

Vil. SOLE OWNER

Art.9. The sole owner of the registered capital is
NORTHSTAR BALKAN PROPERTIES B.V., a
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YUPEIMTENEH AKT HA
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Opy*ecmeo ¢ 02paHuyeHa omz080pHOCT, yypedeHo
U cblyecmeysauio CbafnacHO 3aKoHume Ha
Hudepnardus, enucaro 8 ThpaoscKus peaucmbp Ha
Tvpaoscko-npomuwneHama nanama Ha
Amcmepdam Ha 20.12.2006 2. nod Ne34262097, cuc
cedanuuje u adpec Ha ynpaenerue: flokamenuxade
(Locateliikade) 1, (1076 AZ) Amcmepdam
(Amsterdam), XonaHdus.

Vili. NPUEMAHE HA HOB CBHAPYXHUK

Un.10. Hos cbapy#HMK ce npuema € emHOMMYHO
pelieHne Ha cobcTBeHnka Ha Kanutana. PeweHueTo
3a npuemate ce Bnucsa 8 ThproBckus permcTbp.

Un.11. C npuemaHeTo Ha HOB CbAPYXKHUK/HOBM
CbAPYXHULM, HaCTOSWMAT YdpedumeneH akm we
Obpoe npomeHeH B CLOTBETCTBME C LOrOBOPEHOTO
MeXay CbAPYXHWLMTE W CbobpasHo pasnopeabute
Ha TbproBckMA 3aKOH.

IX. KOMNETEHTOCT HA
EAHONNUYHUA COBCTBEHUK

UYn.12. EAHONNYHUAT COBCTBEHNK:
1. M3MeHs 1 QoMbrBa YUpeUTENHUA aKT:

2. npuema rogMwHMs oTyeT U HanaHca,
pasnpepens nedanbata ¥ B3eMa pelleHUs 3a
HEAHOTO M3NNaLLaHe;

3. B3eMa pelweHns 3a HamansBaHe W yBenvuapane
Ha KanuTana;

4. w3bupa ynpasutens, onpegens
Bb3HarpaX/eHneTo My U ro oceoboxgasa OT
OTrOBOPHOCT;

5. v3bupa npoBepuUTENM Ha rOANILKMA CHETOBOAEH
oT4er;

6. B3eMa pelueHns 3a OTKpUBaHE M 3aKpvBaHe Ha
KNOHOBE U 33 yJacTue B APYru ApYXecTsa;

7. B3eMa  peleHus 3a  npugobueaHe U
OTUYKaBaHE Ha HEIBUKMMW UMOTH U BElLHM rpaBa
BbpXY TSIX;

8. B3ema pelleHus 3a npeasBsBaHe WCKOBE Ha
APYKECTBOTO Cpelly YynpaBuTens W HasHavaBa
NpeacTasnTen 3a BOAEHe Ha NPOLIECH CPelLy TAX;

9. B3ema pelleHie 3a AOMbAHUTENHW NapUdHK

private limited liability company, incorporated
and existing under the laws of Netherlands,
registered in the Trade register by the Chamber
of Commerce for Amsterdam on the 20t of
December 2006 under Ne 34262097, with
address:. Locatellikade 1, (1076 AZ) Amsterdam,
The Netherlands

Vill. ADMITTING NEW SHAREHOLDERS

Art.10. New shareholder may be admitted upon
a resolution of the sole owner of the capital. This
resolution shall be entered in the Company
register,

Art.11. After the adoption of a new partner/new
partners these Articles of Incorporation will be
amended according to the agreement between
the partners and in compliance with the
Commercial Act.

IX. POWERS OF
THE SOLE OWNER

Art.12. The sole owner shall:

1. amend and supplement the Articles of
Incorporation;

2. adopt the annual financial statements and
pass resolutions for distribution and
disbursement of the profit;

3. pass resolutions for increasing and reducing
the capital;

4. elect the manager, determines their
remuneraton and release them from
responsibility;

5. elect the auditors of the annual financial
statements;

6. pass resolutions for establishing and closing
branches and participation in other companies;

7. pass a resolutions for acquiring and
transferring real estates and other real rights
thereon;

8. pass resolutions for laying claims of the
Company against the manager and for
appointing legal representatives for laying such
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YUPE[IATENEH AKT HA

MEMORANDUM OF INCORPORATION OF

“CEHEKA MMCT” EOOJ1 “SENECA EAST” EOOD
BHOCKM; suits;
10. B3emMa peweHe 3a npekpatABane Ha | 9. pass resolutions for additional pecuniary
ApyxecTsoTo. instalments;
10. pass resolution upon winding-up of the
Company.
X. YNIPABUTEN X. MANAGER

Yn.13. [pywectBoto ce ynpasnAsa OT eauH
ynpaButen.

Un.14. Ynpaeurenst opranusmpa u prkosoau
peAHocTTa Ha [IpyxecrBoto cvoBpasHo Tosu
yupepuTeneH axT, 3akoHa W peweHusTa Ha
eAHONUYKUS cOBCTBEHUK Ha KanuTana.

YUn.15. [lpyxecteoto ce npeactaensea ot
ynpasutens.

Un.16. Ynpaeutenar ce ocsobowgasa or
orpaHuyeHuaTa, npeasageHn B un. 142 ot
TbproBekust 3aKoH.

XI. APYXXECTBEHW KHUI W

Un.17. [pyxecTBOTO BOAM CrieAHUTe APYXeCTBEeHM
KHMru:

1. Knura 3a psinosere;

2. KHAFa 33 pEWeHMSTa Ha  eAHONUYHUS
co6CTBEHMK;
3. BowdKM  gpym  KHuw, U3NCKyeMu  OT

MPUNOXMMUTE HOPMATUBHY aKTOBe.
XIl. NPEKPATABAHE HA APYXECTBOTO

4n.18. [IpyxecTsoTo ce npekparsiea:
1. No peweHue Ha eAHOMMYHNA COBCTBEHNK:
2. npu npekpaTaBaHe Ha eAHOMMYHVA COBCTBEHHK;

3. upes crvBaHe W BNMBaHE B AKUMOHEPHO WM
EPYro APYXECTBO C OFPaHU{EHa OTTOBOPHOCT:

4. npu obsieaBaHe B HECHCTOSTENHOCT:

5. no peweHne Ha KOMNETEeHTHUS Cbl B
NPEABMACHUTE OT 3aKOHa Cry4au.

Art.13. The Company shall be managed by one
manager.

Art.14. The manager shall organize and mange
the Company's business activities in compliance
with the present Articles of Incorporation, the law
and the resolutions of the sole owner of the
capital.

Art.15. The Company shall be represented by
the manager.

Art.16. The manager shall be released from the
restrictions specified under article 142 of the
Commercial Act.

Xi. COMPANY BOOKS
Art.17. The Company shall keep the following
books:
1. Share Register;
2. Resolutions of the Sole Owner Register;

3. Any other books required by the applicable
laws and regulations.

XIl. WINDING-UP OF THE COMPANY

Art.18. The Company shall be wound-up upon:
1. resolution of the sole owner;
2. liquidation of the sole owner;

3. merger with or in a joint-stock company or
another limited liability company;

4. declaring bankruptcy;

5. by Court ruling of the competent court in
cases provided by law.
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3a ecuuku HeypedeHu ¢ Hacmoswus yapedumeneH | The general provisions of the effective trade
am cny4au ce npunazam obujume pasnopedbu Ha | legislation in Bulgaria shall apply to all matters
delicmeaujomo mwbp208cko 3akoHodamesncmeo e | not provided for in these Aficles of
cmpa+xama. Incorporation.

3a Ef]HONWYHUA COBCTBEHUK HA KAMUTANA / For the SOLE PROPRIETOR OF THE CAPITAL

G.J.van S Eolwkpwem_ R. van de Paverd

Tpadman l/_?_oepnandc B.B. / Tradman Netherlands B.V,
radman Netherlands B. V

My DE Ts
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