OCBRH C OHe3n, 3a kouTo oTroeaps O6woTo
cwbpanue.

“CAHTEN NAPTHBPC” 001 ce
ynpasnsBa M npeacrasnfBa OT cnegHuTe
ABama Ynpasutenu 3aeAHoO U NO OTAENHO,
cwrnacHo Yn.29 7. 5.

1. TepbHc PoHang Mnawvp
nputexasaw Gpuraxcku nacnopt No.
017059229. Anpec: 8 Ckapen Knoyc,

. HopmxamnroH, BenukoGputaxus ‘

2. Casa Hukonos Cvbes, EMH
7211111008, NIK. 110389944, Aapec:

Menepan Kucenos 17, et 2, BapHa,

Bwnrapus

Yn. 29 YnpasuTtensar:

1. Mpeacraenasa OO[ npea Tpetu
PUAUYECKH " or3UNECKH nvya.
MpeacraBuTenHata BnacT Ha Ynpasutens
Ha OO/ obxBalya BCUHKW CAEMKN W YCryru
BbB Bpb3ka C OOMKHOBEHHOTO ynpasneHue
Ha OO[, sKNOUMTENHO W BOAEGHETO Ha
Aena , cbobpa3sHo ¢ pasnpeseneHueTo Ha
NPekuTe onepaTuBHN YHKUMK.

2. OTroBaps 3a WU3rOTBAHETO Ha
huHaHcoBuTE OTYETH U Banascu Ha OO
T NpeacTaBA 38 YyTBbpXa&BaHe Ha
O6woto cubpatue.

3. Uarotea nporpama Ha OO0[Q 3a
BCRKA KanenwpapHa roauHa, 3aefHo ¢
paboTeH nnaH n cbrnacysaH GI0AXKeT, KaKTo
¥ ABArOCPOMHU NpOrpaMu 3a passuTve Ha
AenHoctta Ha OOQ u ru npepactass 3a
yT8bpxaasaHe Ha O6uwoTo cubpannme.

4. MNoanucea usnara
kopecnoxaeHuuns Ha OO/, BKNIOYUTENHO U
AOroBopHaTa AOKYMeMTauua (A0roBopwu,
odepTv U 4p.)

§. Ynpasutenute nootaenHo wmat
npasc pfa 3agbfkaBar APYXKECTBOTO C
MaTtepuaneH uHTepec B pasmep Ha 15 000
(neTHagecer xunAgu) nesa, a 3a
MaTtepuaneH uWHTepec Haa Tasu cyma
APYXecTBOTO  ce—- -npejpcraennea  oOT
YnpasutenuTe 3aeaHo.

6. 3agbmxaBaHeTo Ha APYKECTBOTO
OT ynpasuTenUTE CbC CyMu Hagi1s5 000
(neTHageceT xvn\au) neea, CTaea € yCTHO
Wnu NUCMEHO npeaussecTve Ha
CbAPYXHUUMTE, KOUTO npuTexasaTt 2/3 oT
Kanutana Ha ApPyXecTsoTo.

SANTEL PARTNERS Ltd. is managed and
represented by two Managers, jointly and
severally, in accordance with Article 28,
section 5:
1. Terence Ronald Guilder holder of UK
passport No. 017059229.
2. Sava Nicolov Sabev
civil ID: 7211111006
(D No. 110389944
Home address: Vama, “General
Kiselov” 17, floor 2

Article 23 The Managers:

1. Represent the company 'before other
legal entities and individuals. The
manager's  representative  authority
includes all operational activities as well
as lawsuits in accordance ' with the
division of individual operational
responsibilities.

2. The Managers are responsible for the
preparation of the financial reports of the
company and submits them for approval
by the GAS.

3. The Managers prepare the business
schedule of the company for each
calendar year, together with a business
plan and approved budget, as well as a
long-term development plan, which he
submits to the GAS for approval.

4. Signs all company correspondence,
including contractual papers (contracts,
offers, etc.).

5. The Managers have the right to severally
obligate the company with material
interest amounting up to 15 000 (fifteen
thousand) BGLv., while for material
interests exceeding the a.m. sum the
company has to be represented jointly
by the Directors.

6. The material obligation of-the -company-
by the Directors for amounts exceeding
15 000 (fifteen thousand) BGLv. by the
Directors, must be approved in any form,
written or verbal, by 2/3 majority of the
capital.

~



APYXECTBOTO, KaTo npunarar hoTOKONUs ot
usnara AoKyMeHTaLus.

Yn. 30 B nomowy Ha Ynpasurenute e
onepatusHo BIOPO, B KOETO Ce BKNIOYBAT
3amecTHWUWTe UM W Apyrv onpeaenexu oT
TAX nAua. '

Un. 31 OnepatveHoto Glopo HRMa
npaec Aa  3aabnXaBa  MmarepuanHo
ApyXecTsoTo, 6e3 NUCMEeHOTO Cwrnacue Ha
ABamara Ynpasurenure.

Un. 32 OnepatusHoto 6Giopo ce
u3bupa eauUHCTBEHO CBLC CbIMNACUETO Ha
ABamara Ynpasutenu.

“n. 33 Ynpasurenurte M
3aMEeCTHUUMTM UM  HOCAT MWMyllecTBeHa
OTFOBOPHOCT 338 BWHOBHO MNPUYMUHEHUTE
Bpeau ot Tax Ha OO/,

BANAHCOBW CMETKW, BANAHC
WU PASNPEAENEHNUE HA NEYANBATA

Yn. 34 OO oTkpuBa CMeTkn B
Bvnrapcku ¥ vyxgecTpaHHu GaHku B
Bbnrapcku neea n uyxaectpaHHa eanyTa.
PaspeweHne 3a oTkpvBaHe Ha GaHKOBW
CMETKM Ce& Mu3jaBa OT KOMMNETeHTHUTE
oprasm.

Yn. 35 OOL moxe pa wuanonsea
GaHkoBM KpeguTw B neea u Banyta Ao
pasmepu, paspeweHun OT OGwvnrapckoTo
3aKOHOAAaTeNCTeo.

Un. 36 MNapwynnte cymu oOT
asnosute BHockn B OO/, oT cTonaHckuTe u
vMHaHCOBATE CAeNnKM W yCnyrk, ce
usnonsear 3a pa3lwupsisaHe Ha
cTonaHckata AewHoCcT, 3a dopmupaHe Ha
nevyanbta, KakTo “ 3a TPyAOBM
Bb3HarpaxAeHuna Ha  cnyxwrenuwte B
CLOTBETCTBUE C HACTOSLUUA AOroBop U no
HauuH, onpeaenex ot O6uoTo crbpaHnue.

Yn. 37 bBanaHCbT Ha CcMeTKa
“MNevyanbn wu 3arybu” ce npeacraps oOT
Ynpasutens Ha O6ujoto cbbpaHue 3a
opobpsBaHe B CPOK OT ABa Meceua cnej
npuknYysaKe Ha uHascoBaTa roauHa.
banaKchT 1 cmeTkaTa ‘MNevandv n sarybu”
B nepa W Banyra Ce MNOArOTBAT Ha
Ovprapckn e3uk.

. Article 30 An operating bureau shall
assist in the work of the Managers,
consisting ‘of the managers’ deputies and
other persons appointed by the managers.

Article 31 The operating bureau
shoufd not in any case materially obligate
the company, without the approval by the
Pirectors jointly.

- Article 32 The operating bureau is
appointed only by the approval of the
Directors jointly.

Article 33 The Managers and their
deputies are liable for damages they have
consciously incurred on the company.

BALANCE SHEET AND PROFIT
DISTRIBUTION

Adticle 34 The limited liability
company shall open accounts in Bulgarian
and foreign banks in BGLv. and in foreign
currency. The competent bodies take the
decision for the opening of bank accounts.

Article 35 The company shall use
bank loans in BGLv. as well as in foreign
currency up to legally acceptable amounts
as provided by Bulgarian law.

Article 36 The funds received from
the . capital shares, as a result of the
commercial and financial transactions and
services, lands, etc., shall be used towards
the extension of business activities, for profit
accumulation and for remuneration of
employees in accordance with this contract
and as decided by the General Assembly.

Adicle 37 The “Profit and Loss”
balance shall be submitted by the Manager
to the General Assembly for approval within
two months after the end of the year. The
balance sheet and the “Loss and Profit”
account shall be written in Buigarian.



Yn. 38 (1) OBwoTo cubpaHve Baema
PeleHnss OTHOCHO pasnpeaenexsueTo Ha
yuctata nevanba Mexay uneHoBeTe Ha
0O0[ B cvoTsBeTCcTBME C THAXHOTO AJANOBO
yyactue. B T03M koHTekcT “‘Mevanbu
sarybu”  oawWavaBsa nevyan6a cnep
npucnagaHe Ha cymute 3a (oHaoBe Ha
OO4 ¥ JvAXuMuTe  AaHBUM  NO
BbNrapckoTo 3aKOHOAATENCTBO.

(2) AenbT Ha CbAPYXHUYUTE
OT YucTaTta nesosa v BanyTHa neyanba we
Obae npesexaaH B NeBa U CvOTBETHAaTa
BanyTa.

Yn. 39 3arybute Ha OO0 we Owvaar
noKpUTW NO peweHune Ha OBLWoTo cubpaHue
OT pesepBHWTe QOHAOBE, a@ ako Te
HaaBuwaeaT TE3N doHAaoBE, oT
A0NBAHUTENHW BHOCKM Ha CbApPyXHUUUTE
WNK OT 3aemu.

KHAIM HA 004

Yn. 40 (1) CueTosoacTeoto Ha 00
ce BOAM OT cueToBOAMUTEN — Owbnrapcku
rPaXAaHuH.

(2) OO BoaW CHETOBOAHM
KHUrM Ha Gbnrapckn esunk B CbOTBETCTENE C
6bNrapckoTo 3aKOHOAATeNCTBO,

(3) OO 8BoAM KHWra Ha
BbnrapCku €3nK, KORTO CbAbPXA: CNUCHK
Ha CbAPYXHULUTE (BKMAIOHYUTENHO TOXHUTE
UMEHa, HaUWOHANHOCT, MEeCTOXMUBEEHe,
aagpec, asnoe kanutan B OQ[, xato ce
oTpassBar BCUYKM NPOMEHW HacTbhuNu B
AaHHWTE).

(4) OT BCUUKK KHUIW MoraT aa
ce NpaBsRT NPEBOAKN Ha APYTV e3ULu.

4Hn. 41 KopecnonaeHsuwsita ce BOoAKN
Ha 6bnrapCku €3uk no npaswnarta Ha yn. 13
or T3.

TPYAOBU B3AUMOOTHOLLEHWUA

Yn. 42 (1) OO moxe pa HasHadasa
Ha pabota Ownrapcku U uyXAECTPaHHU
rpaxaaHn. TexHuTe B3avMOOTHOWEHUS ce
onpeaensT ot O6woTo cubpaHue.
(2) TpyhoBUTE OTHOLWIEHUA C
001 ca npeaMeTr Ha WHAWBUAYANHW
TPYAOBM 4 OrOBOPU.
(3) 3a HeypeaeHu B
TPYAOBUTE AOIOBOPY BBLNPOCK Ce npunarat
pasncpeabute Ha OwvNrapckoto TPYAOBO

Article 38 (1) The General Assembly
decides on the distribution of the net profits
between the shareholders in 'accordance
with their shares. In this context “Profits and
Losses” refers to the profit resulting after the
deduction of the sums for the company's
funds and the taxes payable in accordance
with the Bulgarian legislation.

(2) The share of each
shareholder in the net profit in BGLv. and in
foreign currency shall be remitted in BGLv.
and in the foreign currericy respectively.

Aticle 39 The company’s losses
shall be covered by the Reserve fund or, in
case they exceed it, by additional payments
from the sharehoiders or by loans in
accordance with a GAS resolution.

COMPANY BOOKS

Article 40 (1) The company accounts
are managed by an accountant - a
Bulgarian citizen.

(2) The company books shall
be kept in Bulgarian in accordance with the
Bulgarian legislation.

(3) The following books shall
be kept by the company in Bulgarian: a list
of shareholders (including their names,
nationality, address of residence, share
capital in the company); the list is to be
regularly updated.

(4) All books can be translated
into any other language.

Article 41 The company
correspondence shall be kept in Bulgarian
in accordance with Articie 13 of the
Commercial Act.

EMPLOYMENT REGULATIONS

Article 42 (1) The limited liability
company shall employ Bulgarian as well as
foreign staff. The employment relationships
are determined by the General Assembly.

(2) Employment conditions
are determined by individual employment
contracts.

(3) Any cases not provided for
in the employment contracts shall be settled
in accordance with the Bulgarian labour

9



3aKOHOABTeNCTBO.

Un. 43 YyxpecrpaHHute paGoTHAUW

W cnyxutenu B bwnrapua nOAnNEXaT Ha
obLiecTBeHO ocurypssaKe npu epemMeHHa u

TpaiHa HeTpyaocnocoGroCT B
CbOTBETCTBUE c 6BvNrapcKoTo
3aKoHOAaTenNcTeo. .

Un. 44 TpyposuTe CnopoBe MEXAy
APYXecTBOTO ¥ Gbnrapckn paboTHWK UnuU
cnyxuTen ca  MOABEAOMCTBEHM  Ha
fbnrapckuTe CbAUNULWLA, a KoraTo CTpaHa
No cropa € HyXa rpaxaaHnH — CurnacHo
YroBOpEeHOTO B TPYAOBUSA AOTOBOD.

NPEKPATABAHE W NUKBUAOALIUA

Un. 45 OO w BCWUKM npaea W
3aAb/KEHNA NO  TO3W  AoOroBop  ce
npekpaTaBar C peweHuwe Ha Ob6uwoTo
cubpanve.

Un. 46 3aeaHo C pelleHneTo 3a
npekpaTaBaHe Ha OO[ O6woTo cxBparue
Baema peweHve 3a obnABABaHe . Ha
nvkenaauus Ha OO[, onpeaens HadnHa no
KOWTO e Ce W3BBPLLK, CPOK 3a NKBUAALNA
W Ha3HavaBaHe Ha NMKBUAATOPK.

Un. 47 Cnea waebpliBaHe Ha
NUKBYAAUWATA, NUKBKAATOPUTE NPEACTABAT
na O6uworo cubpaHve Aoknag v TO B3ema
pelenve 3a 3akpusane Ha OO[.

YPEXOAHE HA CMTOPOBE Y
NPANOXUMO NPABO
Yn. 48 Kowto u pa e cnop,

Bb3HMKBAL, OT WM BbB Bpb3ka C TOMN
foroBop Mexay CbapyxHuyute uan OO0 v
Ha HAKOW OT CbAPYXHULMTE, e Ce ypexaa
no B3aMMHO Ccbrnacue. Ako TOoBa €
HEBB3IMOXHO, CnopbT Ce OTHaca 3a
pelwasaHe Npy BapHeHCTkn OKPBbXEH ChA.

OBl PA3NOPEQBU
Yn. 49 3a npasunHo
dyHKUMOHMPaHE  Ha ooa, Obuworto
cubpaHWe We npueMe BbTPELIHK npasuna,
ypexaawy npasa ¥ 3aABbMKEHUA 33
OTAEnHWTE 3BEHa, B3AWMOOTHOLLUEHUATa

Mexay TSX, B3aWMOOTHOLLEHUATA Ha O0h c
OTAENHK ChbAPYKHULM W C YyXaeCTpaHHu
napTHLOpK W APYrM Hyxaaeww ce OT

legislation.

‘Adicle 43 Foreign workers and

employees  working  temporarily  or
permanently in Bulgaria are subject to social
security in accordance with the Bulgarian
law. ‘
. Article 44 All labour disputes arising
between the company and its Bulgarian
workers and employees shall be settied
according to Bulgarian law; if a citizen of a
foreign country is a party in the dispute, the
latter shall be settled as provided by the
worker's employment contract.

TERMINATION AND LIQUIDATION

Article 45 The limited liability
company, as well as all rights and
obligations stipulated in this contract can be
terminated by a decision of the General

Assembly.
Article 46 With the company
termination, a liquidation procedure is

commenced; it is in the General Assembly’s
authority to decide on the method of
liquidation, the time period and the
appointment of liquidation officials.

Article 47 After the liquidation has
been effected, the liquidation officials submit
a report to the General Assembly which, in
turn, takes a decision for the termination of
the limited liability company.

SETTLEMENT OF DISPUTES AND
APPLICABLE LAW

Article 48 Any dispute, in connection
with this contract, arising between the
shareholders or between the company and
some of the shareholders shall be settled
amicably. In case an amicable settiement is
not obtainable, the matter shall be referred
for solution to the Varna District Court.

MISCELLANEOUS

Atticle 49 In view of the proper
operation of the company, the General
Assembly shall introduce internal
regulations stipulating the rights and
obligations of the different departments, the
relationships between them, the relationship
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perynupaHe BbLnpocu.

Yn, 50 Ako B npoueca Ha aeitHocTTa
Ha OO/[ Bb3HUKHAT BLNPOCK, HEYpeaeHU B
TO3W [pYyXeCcTBeH [OroBop, Te LWe ce
ypexaar C pelueHuMe Ha KOMMNEeTEeHTHUS
opraH Ha OO[] m B cwboTBeTCTBUE C
HbnrapckoTo 3akoHoAaTENCTRO.

Y n. 51 [IpyxecTtBoTo ce yuypeassa
3a: HeonpeaeneH Cpok.

Yn.52 3a HeypeaeHu BBNPOCK
OTHOCHO AEeWHOCTTa, YynpasneHueTo i
npekpataBaHeto Ha OO[ ce npunarar

pasnopeadbute Ha T3 1 UANOTO dhaxaaHcko
3aKOHOAATENCTBO.

HactoswusaT goroeop ce nognucea B
5 enHoobpa3HM eksemnnspa, No eauH 3a

BCEKM CbAPYXHWUK W €OWMH 3a BrMCBaHe B
TbProBCKUSA PerucTsbp.

CbAPYXXHULIN: 1.

1.TepbHc PoHang MNingbp

’
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between the company and the shareholder»
and foreign partners, as well as ail otn«
matters that need to be regulated.

Article $0 If, in the course of he
company's activities other questions arise
which are not provided for in this contract,
they shall be settled by a decision of the
company's competent body and
accordance with the Bulgarian legislation.

Article 51 The company is constituted
for an indefinite period of time,

Article 52 In all matters concerning
the company's operation management and
termination, not provided for in this contrac
the provisions of the Commercial Act as well
as the whole civil legislation are applicable.

This contract exists in five identical

copies, one for each shareholder and one
for registration in the Commercial Register.

SHAREHOLDERS:

1 .Terence Ronald Gulilder
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