YUPEJUTEJIEH AKT

‘Ha €THOJNMYHO IPYIKECTBO C OrpaHAYeHa
OTTOBOPHOCT
»Jlosen Bam E1” EQOOJ]

lluec:”fﬂ%w%., B rp.Cotmsa, Ha ocHOBaxme
w1119, an4 or TeProBeKus 3aKOH Ce CHCTABH H
HpHe HACTOALMAT YWpemuTeeH axT Ha ,Jlo3eH
Baqu E1” EOOJT,

Yupeaaren m exmoamuen cofcreemmx ma
KANMTA/IA Ha APYIKECTBOTO €;

nXonaggas Pran Ecrefit” OOJ, nnucano B
Toproncius Perucrsp nox EMK 131454824, cne
cepamame W anpec B Bwrapms, Codus, Gyn.
»Buroma” Ne 180, er.2, an.1A, NPEICTARISIBAHO
ot ynpasurens Credxa Kamaepa.

I'nasa nvpea. OBLI[H PASIIOPEIIEH
Yal. C Tosu yupenmmuTenen akr ce ypemuar
BBIIPOCHTE, CBBP3aHH C JSHHOCTTA Ha JPYMECTBO
C OrpaHdYeHa OIrOBOPHOCT ¢ (upma ,Jlozen
saaa E1” EOOJ, xoaTo mie ce u3mmcBa ¥ Ha
aarununa “Lozen valley E1” Litd,

YUn2. Cefanumero u apechT Ha yOpaBneHue Ha
Apyxectsoro ca: rp. Cous, Cromauna OSimuna,
Paiion ,,Tpuammia”, Gyo. ,,Buroma” Ne 180, er.2,
an.1A.

a3, JIpyecTBOTO He C¢ OrpaHEYABA CBC CPOK
HIIM APYTO NPEKPATHTENHO YCIIOBUE.

Yn.4. IIpeamersT Ha ASHHOCT HA APYIECTBOTO €
TIOKYTKA, CTPOEK H 003aBeX/1aHe Ha HOABMKAMM
HMOTH C Nen [poa®k0a; yupasjicHHC Ha
HCABIDKMMM  MMOTH M HHBSCTAIUOHHO
CTPOMTENICTBO, KAKTO W CKINOYBAHE HA BCHYKH
Apyrd THPIOBCKM CHEJIKH, He3abpaseHM CbC
32KOH.

Ya.S. C pemenne Ba eHOMHYIEMA cOGCTBEHMK Ha
KanuTaia APYKeCTBOTO MOXKE:

1. na ce3nasa KioHoBe W W QWmATH B
CTpaHaTa ¥ B uyxOnHa;

2. na yvacTBa B pa’MuBM OOCIHHCHHS Ha
TBPIOBCKH  JPYIXECTBE, KOHCOPIHYMH,
XOJJIMHIY | JIp.;

3. ma GLae NPeXBEPHEHO Ype3 CHENKA KATO
CBBKYIHOCT OT IIpaBa, 3aLIDKCHMA M
(baKTEISCKH OTHOIIESHMS.

I'nasa emopa. KAITHTAJI H JTTIOBE
Un.6.(1) KamyrarsT Ha IPYIKECTBOTO € B pasMep
Ha 295 290 JsB. (xBeCTA JACBETACCOT H IET XWISITH
Asecta M JemerAeceT Jjepa). Kamuramst e

(opmupan oT anoprTHa BHEOCKA, HIBPHLPIICHA OT
wXonauanag Puan Ecvelit” OO/, va crequns

DEED OF ASSOCIATION

of Sole Limited Liability Company
“Lozen valley E1” Ltd.

’Ihis;af,{/{%ow, at Sofia, according to Art.119,
para 4 of the Commercial Law, was adopted this
Deed of Association of “Lozen valley E1” Ltd.
Founder and sole owner of company’s
capital is:

“Holandia Real Estate” Ltd., entered in the
Trade Register under UIC 131454824, having its
seat and office address in Bulgaria, Sofia, 180
blv.. Vitosha, fl.2, ap.1A, represented by the
Manager Stefka Kamcheva.

Chapter one. GENERAL PROVISIONS
Art.1. This Deed of Association deals with all
matters and issues, related to the activity of
Limited Liability Company, having the
following name: ,,Lozen valley E1” Ltd., spelt
in Bulgarian as: ,,Jlosen saym E1” EOOJI.
Art.2. The Official Seat and Registered Office
Address of the Company are as follows: Sofia,
Capital Municipality, District Triaditza, blv.
Vitosha Ne 180, f1.2, ap.1A.

Art3. The existence of the Company is not
limited by a certain period of time or other
termination condition.
Art4, The subject of business of the Company
is as follows: purchase, building and furnishing
of real estates; managing of real estates and
building investments, as well as entering into
any and all transactions, not prohibited by the
Law.
Art.5. By Resolution of the Sole owner of the
Capital, the Company may:
1. open branches and/ or subsidiaries in
Bulgaria and abroad;
2, participate in different associations of
companies, consortiums, holdings etc.;
3. be transferred by way of transaction as
aggregate of rights, obligations and
actual relations.

Chapter two. CAPITAL AND SHARES
Art.6.(1) The Capital of the Company is BGN
295 290 (two hundred ninety five thousand two
hundred and ninety Bulgarian Leva). The Capital
is formed by non- financial contribution,
made by “Holandia Real Estate” Ltd., of




coGCTREH Ha JIPYXKECTBOTO HEJBIDKAM HMOT,
gaxopam ce B c. JlomHm Jlozen, Crommausa
O6mmana, Paiion ,JJagaapeso”, JKwnmeH napk
,,Jlo3eH Banu”, a IMEHHO: Ennopamuiina Kbila
M El, TEn ,bopsma”, ¢ pasrenaTa
sacTpoena miom or 223,60 kB.M. (nBecTa
ABajieceT W TPU L0 M MIECTAECST CTOTHH
KBaJIpATHH METpa), CEHCTONmA Ce OT: OLPBH
eramk, xota +0,00 M. (wmoc MuHYC Hynma
MeTpa), ChC 3aCTPOCHA IUIOIN OT 129,02 xs.M.
(cmnsanecerunene'rnanonnnec'mnu
KBapaTHA MeTpa), BIIOYBANL- aHTPe, KOTENHO,
CTHIOHIIHA KIETKA, TOAICTHY, KyXHEHCKH GoKC~
Tpanesapusi- NHCBHA ¥ TEpaca; BTOPH ST, KOTA
+3,00 M. (moc TpH MeTpa), CBC 3acTpoena
wiom, or 94,40 KB.M. (AEBETACCET H HCTHPH
N0 M UETHPHACCET CTOTHH KBajpaTHH
MeTpa), BKIIOUBAI- CTHIOHINHA KICTKA, AHTPC,
Gams ¢ TOANCTHA, ABE CIAIHM, CIIAJIHA ¢ Gans-
TOANETHA W TEPAcA, 3a€AHO ¢ rapax sa JBo
PEBO3HM CPENCTBa, AOJNCNMEH N0 KBHIATA OT
ceBepHaTa CTpaHa, BEIHO CBC
CHOTBCTCTBAIMMTE HA KhIaTa WACATHH 1acTd
or obmure uactd Ba XXewmmeH Napk »J103cH
BaIK”, M 3a€[HO C NpAISKAIMA KbM KbIIATA
ABop ¢ miom OT 564 KB.M. (nercroTHH
IMECT/ECET H YCTHPH KBAJIpATHH MeTpa), NpH
TpaHMI: BBTPEIIHA ayed, ABOP Ha KbIla E2,
Asop Ba Kemig A3, BETpelICH JIBOp HA
KOMIDIeKca ® apop Ha xbma C2, xoitro asop
npeAcTasiABa 06ocobeHa FacT OT yperyupad
pmozemiien mmor 1-3203, 3204 (wspem,
OTpE/IEK 32 MMOTH C IAHOCHMMAYHN HOMEpPa
TP¥ XWISAM JBECTA M TPETH M TPH XML
JABECTA W UETBEPTH) OT KB.165 (CTO MecTAeCeT
u ner) mectHocTTa Jloymy JloseH no nniaHa Ha
c.Jloszen, O6muna CToNudHa, NEIUAT ¢ IO
or 10°790 kB.M. (HeceT XHIsAH CCASMCTOTHH M
IeBeTACCCT KBA/PATHH METpa), BpU IPaHuAIM Ha
nemas uMot: MMOT Ne 515047, mvor Ne 515046,
umoT Ne 515061, HoBOIpOSKTHpPaHA YHIA, HMOT
Ne 515067, mmor Ne 515064 u ymana.
CrofimocTTa HZ ANOPTHATA BHOCKR,
CHIIACHO 3AKTIOYECHHE HA TPH Beup Jpma mno
91,72, an.2 oT THProBeKHig 3aKOH, HASHAYCHH OT
JUPLKHOCTHO Jlle 1pe  ArcHmMs IO
pIMcBanuaTa, Thproscku PerscTsp, € Axt 33
pasmauanane Ne 20090911111353/ 14.09.2009r.,
¢ B pasmep Ha 295°299 siB. (BCCTA AEBETACCET
neT XWISAN ABECTa ACBETICCET U ACBET JieBa).
EnsonuaausT COOCTBCHHK HA Kamprana ©
HOCHTEI M3 NPaBOTO Ha COGCTBEHOCT BLPXY
HemapHYHATA BHOCKA 10 cwiata Ha

its own real estate, situated in village Dolni
Lozen, Sofia  Municipality, ~ District
«pancharevo”, Residencial Park “Lozen
valley”, namely: Single family house Nt E1,
type “Boriana”, with total build area of
223,60 sq.m. (two hundred twenty three point
six square metres), including: first floor,
elevation 0,00 m. (plus minus zero metres),
with build area of 129,02 sq.m. (one hundred
twenty nine point two hundredth square
metres), consisted of- entrance, steamshop,
staircase, toilette, kitchenette- dinning room-
living room and terrace; second floor,
elevation +3,00 m. (plus three metres), with
build area of 94,40 sq.m. (ninety four point
four square metres), consisted of- staircase,
entrance, bath-room with toilette, two
bedrooms, bedroom with bath and toilette room
and a terrace, with double garage, contiguous
from the north side to the house, with the
corresponding to the house ideal parts of
general shares of Residencial Park “Lozen
valley”, and with the contiguous yard with

surface 564 sq.m. (five hundred and sixty four

square metres), with borders: inner walk, yard
of house E2, yard of house A3, inner court of
the Residencial Park and yard of house C2,
which yard presents detached part of
regulated property 1-3203, 3204 (first,
ordered for properties with plan numbers
three thousand two hundred and three and
three thousand two hundred and four), in
quarter Ne 165 (one hundred sixty five) villa
sone Dolni Lozen of Lozen master plan,
Sofia Municipality, the hole with area of
10°790 sq.m. (ten thousand seven hundred and
ninety square metres), with borders: property
515047, property 515046, property 515061, a
new designed street, property 515067, property
515064 and street.

The value of the non-financial
contribution upon Article 72, Paragraph 2 by
Commercial Law according to an inference of
three experts, appointed by Functionary at
Registry Agency, Trade Register, with Act of
nomination No 20090911111353/ 14.09.2009,
amounting to BGN 295 299 (two hundred ninety
five thousand two hundred and ninety nine
Bulgarian Leva).

The sole owner of the capital is a bearer of

the property g’ hts upon the non- financial |
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TIDHTEXKABAHOTO NpPaBO Ha CoBCTBEHOCT BBPXY
YIIA 1-3203, 3204 or x8.165 MectHOCTTa Jommm
JloseH Do nmama ma ¢, Jlozen, Crommma
O6uuna, u crpourencTso.
(2) Kanmranst ce cnerom or 29°529 (mBajrecer u
ACBET XWIM NCTCIOTHH IBAAECET M IeBer)
ADPYECTBEHH Asia, ¢ HOMHHAIHA CTOMHOCT IO
10 (necer) nera Beexn,
(3 Msnosere ca mepenmmm. Te morar a ce
NpEXBLPIAAT H2 TPETH NMUA OT EHONHYHMS
coBcTreHVK Ha KanuTana.
YUn.7.(1) Kamararsr ma JpPYKeCTBOTO MOXKE Ia
Gnze ypemmaasan upes:

. yBesmmanane pasmMepa Ha AsioBeTe;

2. 3amucBaHe HA HOBM AAJIOBE;

3. npunemanc Ha HoBu CBAPYKHHULM,
(2) Cpoxsr 3a noBHacsme Ha xammrana npH
ycaosusTa Ha an.l He Moxe na 6rae HO-IABIEr OT
ABE TOIIAHY OT JaTaTa Ha BIEMAHE HA PEICHAETO
32 YBEIIMYCHHETO.
Yn8(1) Havanspanmero wua xammrana ce
WIBBpIIBA €  peIICHAC HAa  ©QHONMYHMS
COOCTBEHMK npu crassane FBHCKBAHUATA Ha
3aKOHa. .
(2) KamuramsT He Moxe a 611e HamasBan nox
3AKOHHO M3NCKYeMusl C€ MHHEMYM, KaTo
CTOHHOCTTA Ha €/MH JUUI He MOXKe ja 6pae mo-
MaJIka OT MMHHMAJIHATA, YCTAHOBEHA OT 3aKOHA.
Yn.9. 3a noxpupase ua 3aryOW M mpu BpeMeHwa
HeobXoauMocT

CPOK M  NpPH  ONDPEHENCHA  YCHOBHS.
Jommammrensara napwaHa BHOCKE EHe ce
OTpa3fiBa Ha pasMepa HA KauETaN2 Ba
APY>KECTBOTO.

Hn.10. Exsonuvmust coSCTBEHMK He OTTOBApPK
CBC COGCTBEHOTO CH MMYINECTBO 38 38.ThIDKEHHS
Ha  npyxecrsoro.  Mwymectsemara  my
OTTOBOPHOCT C¢ OIpaHMYARA JO pasMepa Ha
Kanurana Ha JPy>KeCTBOTO.

YLrll. llps npexparseane Ha emHOMATHMS
COOCTBEHMK HA Kamurana Ge3 IpPABOIIPHEMHMK,

APYIKECTBOTO C€ IIPEKpPaTHBEa.

I'rasa mpema. YIIPABJIEHHE U OPIr'AHH
YUni2(1) Opramu wua JAPYXKECTBOTO c¢a

yIpaBuTests,

(2) Emmommunmst coGCTBEHMK Ha Kamwrama
pemasa BCHMKHM BBUPOCH, KOMTO ¢4 OT
koMuereHTHOCTTa Ha OOmoro  cpGpanme,
CLIJIACHO pasnopenbure Ha THproscxus 3akow,

contribution according to its ownership upon
RRE 1-3203, 3204 in quarter 165 villa zone
Dolni Lozen of Lozen master plan, Sofia
Municipality.
(2) The capital is allotted into 29°529 (twenty
nine thousand five hundred and twenty nine)
equal shares of par value  of BGN 10 (ten
Bulgarian Leva) each share,
(3) The shares are indivisible. The transfer of
shares to third parties shall be made by the sole
owner of the capital.
Art7.(1). The Company’s capital may be
incréased by:

1. increase of number of the shares;

2. subscription of new shares;

3. admission of new Members. .
(2) The period of payment of the outstanding
amount of the capital in accordance with the
conditions of paragraph 1 shall not be longer than
two years from the date of Resolution on, capital
increase,
Art.8.(1) The decrease of capital is effected by
Resolution of the Sole owner in compliance with
the provisions of the Law. :
(2) The capital shall not be decreased under the
minimum, stipulated by the law, as the value of a
share shall not be less, than the minimum value,
stipulated by the provisions of the law.
Art.9.(1) For coverage of losses of the company
and in case of temporary need of funds, the sole
owner may pay additional instalment or to
provide a loan to the company for a certain period
of time and under terns and conditions agreed,
The additional instalment shall not be filed with
the Company capital.

Art.10. The sole owner shall not be responsible
for obligations of the Company with its own
property. Its material liability is limited to the
amount of the Company’s capital.

Art.11. In case of termination of the sole owner
of the capital without a successor, the company
shall be terminated.

‘Chapter three. MANAGEMENT AND
MANAGEMENT BODIES
Art.12.(1) The Bodies of the Company are the

sole owner of the capital and the Director.,
(2) The sole owner of the capital decides all
problems that are of competence of the General
Meeting, according to decrees of Commercial
Law, for what is made a written minutes. )




33 KOETO C€ CHCTABS NPOTOKA B IMucMena (opma.

Y5.13. Enponaaaust cOOCTBOHMK HA KanmATala

B3eMA PEIICHAATA 32;

1. M3MeHCHHME M JOTEIHCHHWS HA YIPEANTCIHHS
aKT;

2. npheMane Ha HOB CHAPYXHHK H 33
OPeXBEPIHe HA APYKCCTBEH [i1 HA HOB

Art.13. The Sole owner adopt resolutions on the

following issues:
1. amendments and modifications of Deed of
Association of the Company;

9. admission and dismissal of Members, as
well as transfer of Company share to third

parties;
3. approval of Annual Report and Balance

YIIEH;
3. npueMaHe TOJMIIHEA OTICT X fananc HA Sheet of the Company, distribution of
ADYKECTBOTO, 33  pasupefiencHae  Ha profit and payment thereof;

neumItara A 3a HellHOTO H3IUIATAHS,

4. capital increase and decrease;

4, paMAaNgBaHE ¥ YBEIMYABAHC HA KaUUTaNa; 5. appointment of Director(s) and/ or

5, mbop Ha ynpasHTe/(s) ¥/ WM IpOKypACT procurator(s),  approval of their

(1), KATO OmpesieIs BESHATPAKICHAATA HM U remuneration and indemnification thereof,

1 ocBoBOKAaBa OT CTTOBOPHOCT, KAKTO M HA as well as appointment of supervisors of
KOHTPONBOP HA JPYIKECTBOTO; the Company;

6. mpeoOpasypane W  OpekpamiBaHe  Ha 6. transformation and termination of the

, KAKTO ¥ 33 HA3HAYABAHE HA Company, as well as appointment of
JuxBExarop(u); Liquidator(s);

7. mnpmpobuBaHe W OTIYK/ABAHE HA HE/BIIKAMH 7. acquisition and disposal of real estate, as

MMOTH, KaKTO H 00peMeHSBAHCTO UM C

well as encumbering thereof by real

BEITHH TEKCCTH UM 1pasa; encumbrances or rights;

8. UONyuaBaHeTO MM NPEOCTAaBAHETO HA 8. receiving or granting loans, including from
3aeMy, BKTIOUHATEAHO OT M HA (H3AUCCKH and to natura] persons;
na; 9. payment of additional instalments,

0. BHACAHETO HA JONBIHHTSIHHA NapUTHHA
BHOCKH, KATO ONpEAeNs TeXHAS pa3Mep,
CPOKA ¥ HAYMHA 33 HIUIAMAHSTO UM,

10. npengBsBAHe HA WMCKOBE CPeHly YBPaBATEN

determination of amount, terms and
conditions of payment thereof;

10. laying claims of the Company against its
Director or Supervisor and appointing a

WM KOHTpOJEOP H  HA3HAYABAHC HA representative in suits against the same.

OpeACTaBMTEN 33 BOJACHS HA WIPOLCCHTS
cpery TAX.
Ynl4. (1) Jpyxecrsoro Ce Ynpamissa H

Art14.(1) The Company is managed and
represented by a Director or by a procurator(s).

OpeACTaBisBa OT  yNpaBHTERd Wi M(Z)ThepowersoftheDirectormaybe

npoKyprCT(H)-

withdrawn at any time and the name of the

(2) Omnacrspamero Ha Vnpasurens Moxe 72 | Director deleted from the Commercial Register.
GBie OTTEITICHO 1O BCAKO BpeMe M MMCETO My 7@ | (3) The Director may request his deletion from

6pAe 3AMICHO OT THPrOBCKEA PErBCThY.
(3) YnpasurensT MOXe Ja HOHCKA Ja OnHe
3aU4EH OT THPrOBCKHS PErHCTEP C HHCMEHO
YRENIOMIICHKE /IO APYXECTBOTO. B Cpok OT efH
Mecen cief MONyYaBaHe HA YBOAOMIICHHETO
JPYAKECTBOTO TpadBa na BOHIIE
OCBOGMXIABAHETO HA YIPABUTENA B ThHProOBCKHH
peructsp. Axko Topa He Obie HaupaBeHO,
VrpasuTeNnsT MOXKE caM [ia 32984 32 BIMCBAHS
TOBa OGCTONTEICTBO, HE3ABACHMO JANH ¢ H3Gpas
HOB YIIPaBHTE) Ha HETOBO MSICTO.
(4) OrHomenWaTa MCEKIY VYopasurens H
Ce ypexaar ¢ AOrosop.
(5) Ilpzr HAKONKO YOpasuICIM HATHHLT HA
yIpanieHMe M NpefCTaBIsBAHE CE¢ ONpEneid C
pelmepue Ha GAHONMIHMS COGCTBCHEK HA
KaupTaia.

Yn15. VIpaBETEIST Ha APYKECTBOTO:

the Commercial Register by Notice in writing,
addressed to the Company. Within the period of
one month after the date of receipt of the Notice
aforementioned, the Company shall file the
discharge of the Director with the Commercial
register. Should the Company fail to do so, the
Director may declare filing of this circumstance
on his own behalf, notwithstanding of the fact,
if a new Director is appointed in lieu of him or
not.

(4) The relations between the Director and the
Company shall be settled by an Agreement.
(S)Incaseofseveraldirectorsthemannerof
management and representation of the company
shall be determined by virtue of & decision of the
sole owner of the capital.

Art.15. The Company’s Director shall:




1. opranmApa u ocurypsea wsmLIHeRRETO Ha
PEIICHUATA HA CTHONMIHHA COGCTBEHUK Ha

Kanwrana;
2. opranmsmpa AeHHOCTTa Ha APYXECTBOTO,
OCHINECTBIBA ONEPATUBHOTO My

PBKOBOACTBO, OCHTYPSB2 CTONAHMCBAHETO
U OHA3BAHETO HA HEroBOTO MMYIIECTBO,
pellaBa BCHMKH BBIPOCH, CBEP3RHE Che
CACIKHTE B IpeaAMeTa Ha AclHocT Ha
APYIKECTBOTO, C M3KIIIOYCHHUE HA PHIPOCHTES
OT M3KMOYMTEAHATA KOMICTCHTHOCT Ha
CRAHONMHYS COGCTBEHMK HA KANWTANA;

3. cxmousa TpynoBmTe pOroBOpH  ChC
CIYKUTENUTE Ha JPY>KECTBOTO;

4. npeACTAaRNABA JAPYIKECTBOTO M H3ITHIHAEA
dyHKIEMTE ¥ 38(H/DKEHAITA, KOHTO Ca My
BBINIOKECHH C HODMATUBCH &KT, ¢ PelICHHE
HA  eHONMYHME  CcOOCTBEHMK  WUIH
TPOM3THYET OT TO3H YUPSHMTENCH aKT.

Wn.16.(1) Yopaserenst HOCH OTTOBOPHOCT 32
CBOM XCHCTBMS W 33 BpeauTe, KOUTO BHHOBHO €
NPHYHHIT Ha APYKECTBOTO IO BPeMe Ha CBOETO
ynpasneaue. Tokt Moxe ma 6uae ocBoGoxen or
OTTOBOPHOCT, 8KO C& YCTaHOBH, Y€ HAMA BHHA 32
HACTBIDUTATE BPSAM. _
(2) Ynpasurenst Hocm mEMHA HMYINECTBEHA
OTrOBOPHOCT 32 W3BBLPINBAHE HA CHCIKM WM
npaBEM W aKTUYeCKH AEHCTBUA, KOHMTO
OPOTHBOPEYAT HA PEMICHHE HA EAHONHTHMS
coOCTREHMK Ha Kamurana wim HapymasaT
pasnopesda Ha TO3M yUpeATENeH aKT,
YUn17. YuopasurensT orroeaps 3a PEROBHOTO
BOACHE HAa [PYXCCTBEHMTC XHWIM W 33
3aKOHOCHOOPA3HOTO OCHIIECTRABAHE ACHHOCTTA
Ha JIPYKECTBOTO.
Un18.(1) Crc cebrnacweTo Ha  eIHOMMYHHS
COGCTBCHMK  HR  KaNWTana,  YOpPaBATENST
(npokyprcra) uMa nipaso:

(2) ot cBoe wnm HyxmO MMe na H3BLPIIBA
ThPIOBCKY CHENKH,

(6) na 3aema jyTEXHOCT B OTTOBOpHE opranm
Ha IPYra ApYKeCTBa;

(8) ma yuacTByBa B APyTH Apyx*ecTBa.
(2) IpaBunara no an.1 ce mpmiarar i koraro ce
H3BBPIIBA  ACHHOCT, CXOOHA ¢ Ta3su Ha
ZPYIKECTBOTO. .
Yn19.(1) Tlo pemenwe  HA egHOMHYEHS
COOCTBEHMK Ha KanuTala Moxe 13 Obue
Ha3HAYeH ©[MH WIM [OBEYe KOHIPOILOPH Ha
JPY>KECTBOTO.
(2) KouTtponeopsT (KOHTPONLOpPHTE) clienu 3a
CuaspaHe Ha JPYMECTBEHMH JOFOBOp, 34
ONa3BaHe HMYINECTBOTO Ha JPYXKECTBOTO, 34
AeHHOCTTA HA YHIpaBUTEIMTE M JaBa OTHET 34
ACHHOCTTA CM IIPEA SAHOIBIIEMSA COGCTBEHRK Ha

1. organize and ensure implementation of
Resolutions of the General Meting of
members;

2. organize the activity of the Company, carry
out operative management thereof, ensure
maintenance and safekeeping of Company
property, resolve any and all matters,

. related to transactions within the scope of

~ business of the Company, except for
matters, which are of exclusive competence
of the General Meeting;

3. execute Employment Contracts with the
employees if the Company;

4. represent the Company and perform
functions and obligations, attached to his
position by virtue of amy normative
document, Resolution of the sole owner of

. the capital or such originated from this

Deed of Association.

Art.16.(1) The Director bears liability for his
actions and acts, as well as for all damages and
losses, caused to the Company by his fault within
the period, he held the position of Company’s
Director. The sole owner of the capital may
indemnify the Director, if it is evidenced, that
there is no fault on his part for losses incurred.
(2) The Director shall bear full material liability
for implementation of tramsactions or
performance of any legal and actual actions and
acts, which are in contradiction with the
Resolutions of the sole owner of the capital, or
are in breach of the provisions hereof.
Art.17. The Director shall be responsible for
regular keeping of Company Books and for
implementation of the activity of the Company in
accordance with the provisions of the Law.
Art.18.(1) With consent of the sole owner of the
capital, the Director (procurator) has the right:

(a) on his or others behalf to do business
transactions;

(b) occupy a position in management bodies
of other companies;

(c) to participate in other companies.
(2) The rules under paragraph 1 will be applied
even when the other company’s activity is similar
to that of the company. 7
Art.19.(1) By Resolution of the Sole owner of the
capital one or more Supervisors of the Company
may be appointed.
(2) The Supervisor(s) -shall supervise the
compliance with the provisions of Deed of
Association, Company property safekeeping, the
activity of the Directors and submit reports of
their work before the sole owner of the capital,

(3) Te following persons may not be appointed as




KANMTaNA.
(3) He modxce ia 6b/1¢ KOHTPOJIEOP:
1. ynpaBsHTeN H HaeTO B APYMECTBOTO JIALE,
KAKTO ¥ TEXHUTE CBHIpPY3d, PONXHAHATE MM
10 IipaBa JIMHEA | 10 CHpeOpeHa JInHuL 10
TpeTa CTeNCH BRIIOYHTENHO;
2. JHIg, JIMIISHO ¢ NPHCHAA OT IPaBoTe Ja
3aeMa MATCPHMAJIHO OTTOBOPHA ANEIKHOCT.
(4) KorTponbOpET OTTOBaps 33 NPYHMHUHCHATS HA
JPYKECTBOTO Bpe/iv.

I'asa wemgvpma. F'OIQHUIIHO
ITPUKJ/IIOYBAHE

Yn20, DOuHAHCOBATA rOAUHA HA APYKECTBOTO
3aTI09BA H 3aBLPILBA B CPOKOBETE, NPCABAACHH U
yCTaHOBEHH B 3aKOHa 33 CIECTOBOACTBOTO.
Yn21.(1) B J[pyxecTBOTO CC CHCTABAT H
OOAIMCBAT TOJMINHH (PHHAHCOBM OTICTH 32
p3TexnaTa (PMHAHCOBA FOJUHA, B CHOTBETCTBHC C
pasnopenduTe Ha 3aKOHA 38 CUCTOBOACTBOTO.
(2) Omeernara raGopMamma 1o an.l ce HIrOTRA
OpA CnasBaHe [PMHIWMNMIC 32 OTKPHTOCT,
JIOCTOBEPHOCT ¥ CBOSBPSMCHHOCT.
Yn22.(1) TogumupaTe (GUHAHCOBH OTHETH HA
RPYXRECTBOTO C¢ DpOBEPSBAT OT C[MH WIH
HSKOJIKO TPOBSPHTEIIH- AAIIOMHPAHA CKCIEPT-
CUETOBOJAMTEN HIM  OAWTOpH, CHOGpasHO
HM3NCKBAHUATA HA 3aKOHA 38 CUESTOBOACTBOTO.
(2) Tasz npopepka, 2KO € 3aMBDKATCIHA, ©
YCIIOBHE 32 IPUCMAHE Ha FOJAMIHATES GHHAHCOBH
OTYeTH.
Yn23. Ilposepmresare Cc© HA3HAuasar oOT
eHONVYHMS COOCTBCHMK Npe[H H3THYAHE HA
KalleHapHaTa rofuHaa. Te HOCAT OTrOBOPHOCT 324
AoGpoceBecTHATA M Oe3nPUCTPAcTHA NPOBEPKA K
33 3ama3BaHe Ha TaliHUTE HA JPYKESCTBOTO.
Yn24. IlposepesnTe H TNpPHCTH TOAWIIHK
(MBARCOBA OTUOTH CC NPEACTARAT B THPIOBCKHA
perucTsp Hali-xscno g0 30 lOHM HA BCAK2
roauHa.

TI'iasa nema. IPEOBPA3YBAHE,
IIPEKPATABAHE U JINKBHJAIIUA
Yn.25. Jipy’ecTBOTO MOXe Jia Ce Ipeobpasysa B
ApYT BEZ, ia ce Biee B APYIo JPYXKECTBO, /2 Ce
pasne:mnanpymnpyzxecma,naormenumceﬁe
CM JAPYro JApYyKECTBO WM Ja Yydactsa B
o06pasyBaHeTO Ha HOBO APYXKESCTBO 9pes CIIMBAHE,
OpM COA3BaHC WBMCKBAHMATA HA THProOBCKUL

3AKOH M JeiCTBAMIOTO 3aKOHOAATENCTBO.

(2) 3a 3agEDKCHUSTA, BBIHMKHANK A0
npeolpasypaHeTo,  ApYXeCTBaTa  OTTOBapAT
COJIHJIAPHO.

Y;1.26. JipyecTBOTO Ce peKpaTaBa:

Supervisors:

1. Director or person, employed by the
Company, as well as their spouses, straight
and collateral line relatives up to third
degree of relation inclusively;

2. Person, deprived by a court sentence of
right to take positions, involving tangible

(4) The Supervisor shall bear liability for all
losses, caused to the Company.

Chapter four. ANNUAL REPORT
Art20. The financial year of the Company
starts and finishes in terms, stipulated and
specified by the provisions of the Accountancy
Act.

Art21.(1) Annual Reports for each financial
year shall be prepared by the Company in
accordance with the Accountancy Act.

(2) The accountancy information, subject to
Paragraph 1 above, shall be prepared in
observance of principles of openness,
correctness and timeliness.

Art22.(1) The Annual Reports of the Company
shall be audited by one or several auditors—
certified chartered accountants, in the presence of
requirements of the Accountancy Act.

(2) The audit aforementioned, if is compulsory, is
a condition for approval of Annual Reports.
Art.23. The Auditors are appointed by the Sole
owner before the end of each calendar year. The
Auditors bear liability for impartial audit, for
performance thereof in good faith and with due
diligence, as well as for keeping confidential
information of the Company.

Art24. The Annual Reports, duly audited and
approved shall be submitted to the Commercial
Register before 30™™ of June each year.

Chapter five. TRANSFORMATION AND
LIQUIDATION

Art.25. The Company may be transformed into
another form of organization, to merge into
another company or split into other companies, to
separate another company from it, or participate
in association of a new company by merger, in
compliance with the provisions of the
Commercial Act and applicable legislation.
(2) For any obligations, occurred before the
transformation, the companies shall bear joint
Art.26. The Company is terminated:

1. by Resolution of the Sole owner of the
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1. mo pemenme Ha emHONVIRER coOCcTBeHIK
HA KauWrana;

2. upes ciuBane wm wmBame p Ipyro
APYAECTBO € OrpaHUEHa OTTOBOPHOCT ¥IIK
B aKIMOHEPHO JAPYIKECTBO;

3. npu npexparasare Ges [PaBONPUEMHHK Ha

CAHOMYIHUS COBCTBEHMK Ha KanuTana;

npH obaBsBane B HECBCTOSTEITHOCT;

IO penIeHne Ha ChJia, MOCTAHOBEHO JI0 MCK

Ha Hpoxypopa, ako JeMHocTTa Ha

APYKECTBOTO NPOTHBOPEYM HA 3aKOHA;

6. 1O pemeHMe Ha Chia, HOCTAHOBEHO IO HCK
Ha DpOKypopa, &Ko B IPOJTKIDKEHAE Ba TPH
Mecena APYKecTBOTO HAMA BIMCAH IIOHE
©/IMH YIIPABATE)L.

YUn27.(1) Cnex mpexparsmane ma JApYy2(ecTBOTO
6e3 mpaeonpuemumk, ocsen npe o0sBsBaHe B
HECHCTOATENIHOCT, C& OTKPHBA HPOM3BOACTEO MO
JUKBUaIWMs TPY YCIOBHSTZ M 1O pexa Ha
Truprosexas 3akon,

() JluxBumaropn ma APYKECTBOTO ca
YOPaBUTOIIATS WIA APYro JMNE, HAHAYCHO C
PCIICHAE HA EAHONMYHMA COOCTBRGHHK Ha
KalMTana.

(3) C pemennero 3a otxpupane Ha IIPOM3BOACTBO
0O JIMKBMAIAN C€ ONPEACNIAT INHPBOHAYANHES
CPOK 32 JHKBHAAUMA ¥ BEIHATPAKACHUECTO HA
NEKBUAGTOpA(HTE).

I'nasa weema, JJOITRJTHUTETHH
PA3IIOPE/IBH

§1. 3a meypenenmre .M3pHuEO B HacTOMMUR
YUpenaTesieH aKT BBHPOCH, KAKTO M OTHOCHO
TRIKYBAHCTO M NPAIATAHCTO HA HETOBHTE
pasmopeaGu  ce npunarar  HopMETe EHa
THProBckHs 3akom u AelicTBAINOTO  HA
TepuTopnsTa Ha PBwrapus rpaxnancko n
TBPrOBCKO 3aKOHOAATEIICTBO.

§2. B cayuaii Ha npoTEBOpeume Ha HEKOs OT
pasnopeabuTe HA HACTOAIMS YUPEAWTENCH AKT
ChC 34KOHA, TH CE 3aMECTBA IO IPABO 'OT
TIOBEIIKTEIIHHTE MY [paBiIa,
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| @) The Liquidators of the Company are

capital;

2. by merger or absorption by another limited
liability company or joint stock company;

3. in case of termination of the sole owner of
the capital without successor;

4. in case, if the Company is declared
insolvent;

5. by Order of the Court, issued by virtue of
prosecutor’s claim, if the activity of the
Company is in contradiction with the law;

6. by Order of the Court, issned by virtue of
prosecutor’s claim, if the Company fails to
ﬁleatleastoneDirectorwithinaperiodof
three months.

Art.27.(1) After termination of the Company
without successor, except for the case of
insolvency, a procedure of liquidation is
initiated in accordance with the provisions of
the Commercial Act.

Directors thereof or other person, appointed by
Resolution of the Sole owner.

(3 The primary liquidation period and
remuneration of the Liquidators are specified
by Resolution on initiation of liquidation
procedure.

Chapter six. MISCELLANEOUS

§1. For all matters, which are not expressly
settled by this Deed as well as matters, related
to interpretation and application of provisions
hereof, the provisions of the Commercial Act
and applicable Bulgarian Civil and Commercial
Legislation shall apply.

§2. In case of contradiction of any of the
provisions hereof with the Law, this provision
shall be replaced by the appropriate provision
of the Law.

3a Yupedumens/ for Founder:
wXonandus Puan Ecmeiim” OOJ/ “Holandia Real Estate” Ltd
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Cre¢xa Kamaesa/ Stefka Kamcheva




