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YYPEOWUTENEH AKT
Ha
» 1aBUCTOK pyn Bbunrapus - NMM”
EoO[L

OdHec, “(074 .

2026 r., r->ka KAPOI/
®APUH, Ynpasuten oT knac B, ¢
rnpodecmroHaneH

r-xa MWLIEN
OAOUCMDBH. Ynpasuten oT KnacAc

. B KQ4YeCTBOTO CU Ha
ynpasutenu Ha ,XUDA XonguHr®
C.a p.i. OpY)XeCTBO C orpaHuWyeHa
OTrOBOPHOCT yypeneHo %
CbLUECTBYBALLO CbINIAaCHO 3aKOHUTEe
Ha JllokceMBypr, ¢ agpec Ha
ynpaeneHue: yn. Wapn MapTten” 56,
L-2134, JliokcemMbypr R.C.S
perucTtpupaHo B JllokceMbypr, nog
Ne B145985, B ka4yecTBOTO My Ha
EoHonuuyeH cobecTBeHMK, Nnognuncaxa
HacTogwma YuypeguTteneH akKT:

HacToAL0TO eAHONMUYHO APYIKECTBO

c orpaHmMyeHa OTrOBOPHOCT,
Hapu4yaHo 3a KpaTKoCT
OPYXECTBOTO, e ‘iopuguyecko
nvue cbrnacHo 6bnrapckoTo
3aKOHOOaTeNCTBO CbC cobCTBeH

BanaHc 1 CMeTKMW.

Ynen1
dupma, ceganuuie

(1) ®upmata Ha Opy)ecrsoTo e
nTaBUCTOK pyn Bwnrapus - NMM"
EOO[, «koeTo ce wu3nMucBa Ha
natTuHWUa sTavistock Group
Bulgaria - PM EOOD*,

(2) [Opy>ecTBoTO € pUanYecKo
nuue cbc: cefanuiue M agpec Ha
yrnpaereHue:

- cepanuile: obnact Codwua-rpag;
obwmHa CronuuHa; rp. Codus,
1407; panoH ,JlozeHelu™;

- agpec Ha ynpaegneHue: rp. Codpus,
1407; paioH ,JloseHeu*; yn.
wOUnMn KyTte” N213;
AoMUHMUCTpaTMBHa crpaga 1, eTax
2.

TasucTok Mpyn Bwarapus - MM / Tavistock Group Bulgaria — PM

ARTICLES OF ASSOCIATION
of
Tavistock Group Bulgaria - PM
EOOD

Today, 4/ 02 ( 2026, Mrs. CAROLE
FARINE, Class B manager.

and Mrs. MICHELLE DADISMAN,
Class A manager, ' '

in tneir capacity of managers of
HIFA Holding S.a rJl, a limited
liability company incorporated and
existing under the laws of
Luxembourg, with registered
address: 56 rue Charles Martel, L-
2134, Luxembourg registered at the
Luxembourg RCS under N2 B145985,
in its capacity as the Sole Proprietor,
sighed the present Articles of
Association:

The present Single Member Limited
Liability Company, hereinafter
referred to as THE COMPANY, is a
legal entity under the Bulgarian
Legislation holding its own balance
and accounts.

Clause 1
Name, seat

(M The name of the Company is
Tavistock Group Bulgaria - PM
EOOD which shall be written with
Latin letters as “Tavistock Group
Bulgaria - PM EOOD".

(2) The Company is a legal entity
with a seat and official address, as
follows:

- Seat: Sofia-city Region;
Municipality Stolichna; 1407 Sofia;
“Lozenets"” District;

- Official Address: 1407 Sofia;
“Lozenets” District; 13, “Filip Kutev”
Str.; Administrative Building 1; floor
2.
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(3) PuvpMarta, cefanyWEeTo M agpecsT
Ha yripaBnexne Ha LOPYKeCTBOTO
cnefBa pa 6baart M3NMCBaHK BbR
BCUYKU [OKYMEHTKM OTHACHLIM ce Ao
OPYXECTBOTO.

Ynen 2

MNMpeaoMeT Ha fenHocT

(1) MpeomeTsT Ha OelHocT Ha
APYXEeCTBOTO BKAIOYBA:

Mokyrika 7 npodax<ba Ha
HEeOBVXKMMKW  MMOTH,  MpPOoy4BaHe,
npoexkTrpaHe, CTROUTENCTBO;
yrpasreHve Ha HeaBmKMMa
cobCTBEHOCT W Ha rnpoeKTn,
CBbp3aru c HeOBMMXMMa
coBCTBEHOCT, M3rpaxpaHe Ha

crpaiv ¢ uen ripogaxkba n oThoaBakxe
MOA HaeM, TbRPIOBUA CbC CTROMUTENHM
Matepranu, BbLTPELUHO WM BLHLLHO
TbOIroBCKa  JEWHOCT,  TbproBCKO
MoCPeHNYECTRO,
MPpedcTaBrTeICTBO M areHTCTBO Ha
MeCTHU “ HYXKOSCTPaHHU
PUINHECKN M IOPUMAMYECKU NKUa,
peKnamMHa 2 MHbOPMaLMOHHE
OeMHOCT, onepalli Mo peeKcrnopr,
TPAHCMOPTHWY U CrIeOUTORCKNM YCRyTu
B CTpaHaTa U 4Yy»OuHa, TbproBua,
KakKTO 1 BCAKa AOpyra [OenHocT,
HezabparHeHa OT 3aKoHa.

{2) C ornen u3nbiHeHMe npeamera
Ha DeMHOCT Ha  APYXKeCTBOTO, TO
MOXKe [a CKMIoYBa BCAKAKBM COENKM
M Oa NpoBexda BCAKAKbE BKO
MeponpuaTUs B cTpaHata U
4y)KOWHa, da cb3gaBa KAOHOBe, 4a
ydpenaea [Opyry  OPYXKecTBa, Oa
nprpoobrea Takusa OPYXecTBa MNu
ydacTue B TaX Nog KakeaTo U ga 6uno

NpaBHa dopMa B paMKUTe Ha
OenHocTHTe, 3a KONTO Mma
npaBoMoLA. '

Yren 3

Cpok Ha gpyxwecTeoTe. duHaHcosa
roauHa

{1} OpyxwectBoTo ce chksgasa 3a
HeonpeneneH Cpok.

(2) OuHaHcoBaTa rogMHa e
KaneHgapHaTa roaMHa W 3aBbplIBa
Ha 31 nexkemepw.

TasuvicTok Mpyn Berrapus — MM / Tavistock Group Bulgaria - PM

(3) The name, seat and official
address of the Company are to be
entered in all documents relating to
the Company.

Clause 2
Subject Matter

(T} The scope of business of the
Company shall include:

Purchase and sale of immovable
properties,  exploration, project
making, construction; management
of immovabie properties and
management of projects,
concerning immovable properties;
construction of buildings for the
purpose of safe or rent, trading with
construction materials, import and
export, commercial mediation and
representation and acting as agent
for local and foreign physical and
tegal persons, advertising and
information  activities, re-export
activities, transport, forwarding and
shipping services, commerce and all
other activities that are not
forbidden by the laws.

(2) With the view ofthe performance
of the subject matter of the
Company, it may sign any
transactions or carry out any kind of
activities within the country and
abroad, establish branches,
incorporate other companies,
acquire such companies or shares in
them in any legal form in the
performance of the scope of
activities authorized herein.

Clause 3
Term of the Company. Financial
year :

M The Company shall be
established for an unlimited period
of time.

(2) The financial year ends on
December 31
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YneH 4
Kanutan u ganose

(1} KanuTansT € 8 pasmep Ha 2 556
EBpo (aBe xunaanM ReTCTOTUH
netTaeceT W WecCT eBpo), pazheneH
Ha 2 556 (pBe xuMAsaaM NeTCTOTUH
neTneceT M UWeCT) pasHW Asna,
BCeKW C HOMWHaNa CToMHOCT oT 1.00
EBpo (enHo eBpo), KOWTO € BHeceH
M3uAno.

{2) EoHoOnu4eH cobCTBEeHUK Ha
KarmvTana e: ,XUDA XonauHr* C.a

pn.,  LpyXecTBO ¢ orpaHudeHs
OTFOBOPHOCT, c agpec Ha
ynpasneHue: yn. Mapnz Mapten” 56,
L-2134, TiokceMBypr, R.CS.
Tiokcembypr: B145985 (3a kpaTkocT
HapuvaHa wEQHONUYEH
cobCcTBEHUK").

Unen 5

Opranu Ha Apy»XecTBoTo
OpraHi Ha APYeCcTBOTO ca;

(T} EOHONMYHUAT COBCTREHMMK Ha
KanuTtana, nNpeacrasnsasad oT
3aKOMHWTE CU MpeacTaBuTenm.

(2) YnpaeuTenu, pecn. ynpasuTerndo
TAMAC. YNpaBufendoTc TEAo  ce
CbCTOWM  OT eOuH WUaM  noseye
yrnpasutenn. EAMH uMnu nosede ot
ynpagmtenute ™moraT pa  6&bgaT
onpeneneHy 3a npencenatenv Ha

YMPaBUTENHOTO TANO.
YneH 6

PewieHnga Ha EnHONMYHKUG
COOGCTBEeHUK

(1} EAHONUYHMAT cobCTBEHUK
B3MMa pelleHng Upes 3aKoHH1Te Cu
npegcraButen. PewweHuara My

MoraT ga ObOar B3IMMaHM Mo BCUYKM
BBMNPOCH, CBbP3aHKM ¢ HeMHOCTTa Ha
OPYXeCTBOTO. EnHonuuHuar
COOCTBEHVK B3uMa pelleHus no-
CcrneumanHo 3a:

a) VsMeHeHUsa 1 gormbAHeHMa Ha
yypeguTenHus axt/
OPYXECTBEHMA  [10rOBOP;

b) Mpuemare U uskIloYBaHe Ha
CbOPYXHWLK, NpexBbpaaHe

TaBucTok I'pyn Benrapws - MM / Tavistock Group Bulgaria - PM

Clause 4
Capital and shares

(1) The capital amounts to 2 556 EUR
(two thousand five hundred fifty-
six euro) divided into 2 556 (two
thousand five hundred fifty-six)
equal shares each having par value
of 1.00 EUR (one euro) that has been
fully paid.

(2) The Sole Proprietor of the capital
is: HIFA Holding S.a r.l., a private
limited liability cornpany, having its
registered office at 56, rue Charles
Martel, L-2134 Luxembourg, R.CS.
Luxembourg: B145985 (referred to
herein as the “Sole Proprietor”).

Clause 5
Bodies of the company

The bodies of the company shall be:
(1) The Sole Proprietor of the capital

acting through its legal
representatives.
(2) The Managers referred to

collectively as the managing body.
The managing body shall consist of
one or more managers. One or more
of the managers may be appointed
as chairs of the managing body.

Clause 6
Decisions of the Sole Proprietor

0] The Sole Proprietor shall make
decisions  through its  lawful
representatives on any issues
regarding the Company”s activities.
The Sole Proprietor shall make
decisions specifically on:

a) Amendments and extensions
to the Articles of association;

new
of

b) Admission of
shareholders, transfer

shares to new shareholders;
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Ha asanose Ha HOBM
ChAPYXKHMLM;

MpremaHe Ha  roguMwHMs
$UnHaHcosB oTyeT,

pasznpelensHe 1 Uanfaliade
Ha neyanbarTa;

YBenuuaBaHe W Hamangg|ane
Ha Kanurtan,

HaszHa4daBaHe M
ocBobOXKAaBaHe Ha
ynpasutenuTe Ha
DPYXKeCTBOTO;

OnpegensaHe Ha
Bb3HarpaxneHmero Ha
yripasuTenuTe U
ocBoboXnasaHero WM OT
OTFOBOPHOCT,

fpuoobusaHe “

OTUYXOaBaHe Ha HeaBMXXMMK
MIMOTW 1 BeLHW MpaBa BbpXy
TAX, yYpeOdBaHe Ha UINoTekM,
ocobeHU 331031 unKm Opyru

obesneyeHus BbpPXy
HeOBUMMMM UMOTH,
OTHYXOaBaHe Ha TbProBCcKOTO
Npeanpuartne Ha
OPY>KECTBOTO Win

obpeMeHsaBaHe Cbc 3ano03U
nnu apyrmn obesriedyeHus Ha
THPFOBCKOTO  nipepnpuatue
Wi Ha KMMYLLEeCTBOTO Ha
APYXeCTBOTO B USNOCT MAM Ha
no-3Ha4yuTenHa 4act OT Hero

(koraTo CTOMHOCTTa Ha
OBPEMEHEHOTO  KMMYLLIECTBO
HaaxBbpNA MonoBMHATa oOT

CTOMHOCTTa Ha akTUBWTe Ha
APYKECTBOTO CbrrflacHo
nocnenHWA 3agepeH roguiieH
PrHaHCoB oTyeT),

OTKpuBaHe M 3aKkpuBaHe, Ha

KIoHOBE [ ObUlepHK
OPYXEeCTBa, KakKTo M TaxHaTa
NMMKBUOQUME, nNpugobuBaHe

Ha y4acCTA B APYI W ThbProBCKMU
OPYy>XeCcTBa W pasnopexxiaHe
C THAX, WAKM 2arnovypamde Ha
ThPropcKa nernHoCT B
AbPXABK, B KOMTO 40 MOMEHT]
APYXeCTBOTO He e paboTUno;

c)

g}

Tasuctok Mpyn Bwnrapus —I'M / Tavistock Group Bulgaria—~PM

Approval of the annual
financial statements,
allocation and payment of
profit;

Increase and decrease of the
capital;

Appointment and release of
the Company managers;

Determination of the
remuneration of the
Mmanagers and release of their
liabilities;

Acquisition and disposal of
real estates and property
rights thereto, establishment
of mortgages, special pledges,
or other securities on real
estates, termination of the
Company as a going concern,
granting or encumbering with
pledges or with other
collateral over the Company
as a going concern
(commercial enterprise) or its
assets as a whole or a
significant part thereof (when
the value of the encumbered
assets exceeds half of the
company's total assets
according to the latest
audited annual financial
statement);

Opening and closing of
branches, and subsidiaries, as
well as their liguidation or
dissolution, acquisition of
shares in other commercial
companies, and disposal of
such shares or starting a
commercial activity in
countries where the company
has not operated:;
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i)

k)

m) OnobpsBaHe Ha
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HazHauyagpaHe %
ocBoboOXlaBaHe Ha
MPOKYPUCTH;

MpenocraBaHe Ha BCIKAKLB
Bua ofesneyeHuss za Tpetwu
nutla, no-cneumanHo
noemMmaMHe Ha NopLYMTencTsa 1
rapadtTupaHe 3a0brmKeHuaTa
Ha TREeTWM NUUa, C NIKNKYeHK e
Ha TaKnBa NO OTHOLUEHKEe Ha
CBBLP2AHM NKila Mo CMUCENS
Ha & 1 oT [P Ha T3 wunu Ha
nviya, yacT oT
MKOHOMUMYeCKaTa rpyna Ha
TaBMCTOK;

CkniouBaHe Ha  BCAKaKBMK
Aorosopu ¢ yrpasuTenu,
KaKTO ¥1 CbC CBbp3aHM C TaX
nmua;

CbcTaBaHe Ha  roauluHug
BromKeT (mnax)
(MHBECTULMOHEH MAaH, rnnaH
Ha pasxoguTe W MpuxoguTe,
bUHaHCOB MNam);

BCHUKU
COEeNKH, KOUTO Ce OTKNOHABAT

0T NnadoBseTe ne Todka |) no-

rope Wi 12amM3aT U3BLH TaX;

BHacaHe Ha [onbiHUTENHM!
MapUYH BHOCKM;

HazHayagaHe ]
ocBoboXnaBakHe Ha
npoBepuTeny, OoauToOpPU M
KOHTROMBOPK;
MNpeobpasyeaHe Ha
APYXKeCTBOTO;

[MpekpaTaBaHe U NUKBUAALLMS
Ha APY>eCTBOTO,
Ha3zHayYaBaHe i
ocBoboyXaaBaMe Ha
NIMKBWUOATOP;

[NMpenocTtassHe Ha 1N
B3MMaHe Ha 3aeMu
Hagxsbpnawk EUR 50 000

(Netoecer xunaau eepo), ¢
M3K/IIOYEHWE Ha CLOEfIKM CbC
CBbp3aHu fkua NS CMUCHAa
Ha § 1 oT AP Ha T3 wunm ¢

UL, JacTt oT
MKOHOMWYeCKaTa [rpyna Ha
TaBumCTOK;

i}

j)

Appointrnent and dismissal of
procurators;

Grant of any collateral to third
parties, particularly
undertaking of warranties and
bond on the debts of third
parties, except for those
related to affiliated persons
within the meaning of § 1 of
the Supplementary Provisions
of the Commercial Act and/or
persons who are part of the
Tavistock econemic group:

Any contracts with the
managers, as well as with
persons related to them;

Development of the annual
budget ({(plan) (investment
plan, receipts and expenditure
plan, financial plan};

m) Approval of any transactions

TaewcTok Moyn Bunrapus — MM / Tavistock Group Bulgaria - PM

that deviate from the plans
under point |) above or go
beyond them;

Submission of additional
financial contributions;

Appointment and dismissal of

inspectors, auditors, and
controllers;
Reorganization of the
Company;

Dissolution and liguidation of
the Company, appointment
and release of liquidator;

Granting or taking loans
exceeding EUR 50,000 (fifty
thousand euros), except for
transactions with related
parties within the meaning of
§ 1 of the Supplementary
Provisions of the Commercial
Act and/or persons who are
part of the  Tavistock
economic group;
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s} MpegaesBaHe Ha WcKkoee Ha

LPY>KeCTBOTO cpelty
yrpaBuTens Mnm
KOHTPOMbOPa W Ha3HayaBsa

NpeacTaBUTen 3a BofAeHe Ha
NPOLECK CPeLLY TSIX;

t) Opyru BbNpocH, KOUTO He ca

oT M3KNIOYMTENHaTa
KOMOETeHTHOCT Ha
yripaBurenure.

{2) PeleHnaTa Ha EOHOAMYHKG
COBCTBEHUK, KOUTC ce oTHacaT Oo
BAMCBaHMATa no yn. 19, an. 2 T3,
TpabBa pa  6boaT  BMMCAHM B
TbProBcKns permcTsp.

(3) 3a pelweHunaTa no an. 1 Touku b), e},
g), 1} U j) no-rope ce cbcTaBg
MPOTOKON B  rmncMeHa ¢opma ¢
HOTapuanHa 3aBepKa Ha noanucuTe
(6e3 saBepka Ha cbabpyKaHWeTo). 3a
OCTaHaluTe pelleHWs ce CbCTaBq
MNPOTOKON B OBMKHOBEHa MUCMeHa
$OopMa, KOATO CE CUMTa 3a craseHa n
Fipy noanuceadHe Ha ApCTOKONUTE C
KBan@uUMpaH eneKTpoOReH Moanme
(KEM).

(4) TpoToKONMUTE C peLueHUsTa Mo an.
1 Touxu 1}, k), 1), m), r} s) 1 t) no-rope
Morat ga 6baaT noanMcBaMuM M o
YCbBbPLUEHCTBaH eNeKTPoHeH
rnoonuc W c oDUKHOBEH
eNeKTPOHEeH MOMMMC, BKI. MOLMUCH
OT TrUna Ha DocuSign, Adobe Acrobat

Sign v ap.

(5) XMOA Xonauwr* Ca pn. ce
Npencraengsa B yNpPasBUTENHUTE
OpraHu  Ha  [OpyXecreoto  oOT
YNpaBUTenHua cbBeT Ha  XUNDA
XonguHr" Ca pa. Ako  mma
Ha3HaJYeHW ynpasuTenu oT Knac A"
W Knac ,,B" EQAHONMMYHMS cOBCTBEMMK
Ha KanuTana ce npefcraBnasa ot
eounH  ynpaBuTen oT  kKnac LA,
nencTeall 3aelHO C €iMH yripaBuTen
or Knac LB". Pewerugra Ha
EnHonuyunua cobereeHMK MoraT aa
EbOaT NpueMaMm U HEMPMCHCTBEHO,
aKO CbOTBETHMTE yrpaBuTenu ca
noanucanm NpPOTOKONa,

YnpaBuTenuTte KMMaT npaBo  Aa

TaBucToK Mpyn Bearapws — MM / Tavistock Group Bulgaria - PM

s} Filing claims on behaif of the
Company against the
manager or controller and
appointing a representative to
conduct legal proceedings
against them;

t) Other matters that do not fall
within the exclusive
competence of the managers.

(2} The decisions of the Sole
Proprietor which refer to the
registered facts as per art.119 par.2 of
the Commercial Act shall be
inscribed  in  the Commercial
Register.

(3)  Fortheresolutionstaken under
paragraph 1, sub-paragraph b), e, g),
i} and j} a written protocol with
notarized sighatures (without
certification of contents) shall be
drawn up. For any other resolutions,
a protocol is drawn up in a standard
written form, which is considered
valid also when signed with a
qualified electronic signature (QES).

(4) The protocols containing
decisions under paragraph 1, sub-
paragraph f), k), 1), m), r), s), and 1)
above may also be signed with an
advanced electronic signature or a
simple electronic sighature,
inciuding  signatures such as
DocuSign, Adobe Acrobat Sign, and
others.

(5) HIFA Holding S.& rl shall be
represented before the managing
bodies of the Company by the Board
of Managers of HIFA Holding Sar.l if
managers of class “A" and class "B"
are appointed, the Sole Proprietor of
the capital shall be represented by
one mahager of class "A" and one
manager of class “B". The resolutions
of the Sole Proprietor may also be
adopted remotely, provided that the
respective managers have signed
the protocol. The managers have the
right to sign separately on individual
copies of the protocol, and both
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nonarar nognucKTe cH “
CaMoCTOATENHO Ha oThoenHuy
exseMnIapn  or FIPOTOKOMNa, KaTo
ABaTa EK3eMNNApa  2aegHo e
CbCTaBnaABaT e1H OOKYMEeHT.

(6) dorogopure
EQHOANYHUA COBCTBEHUK U
APYAKeCTBOTO ce  ckAw4dBaT B
NUCMeHa ¢opma KaTo ycnoeume 3a
AENCTBUTENHOCTTa UM.

Mexoy

Ynen 7
Ynpaenenue, npegcTaBuTencTso

(1} YMNpaBuTenHoTo  Tano  Ha
ADYXKECTBOTO  ce  CcbhCToM oT
YIPasUTen uUnu oT ynpasuTenn Ha
Hpy>xecTsoTo.

(2} Ako 6bae HasHaueH camo enmu
ynpaeuTen, To TOW ripefcrashasa
APY>eCTBOTO CaMOCTOATENHO. AKO

6buoaT HazHayeHK noeeye
ynpaBuTenu, TO  ynpaBuTenuTe
ApeacTaenaRar OPYXeCTBOTO

Iae4HO U NooTOenHo.

(3) Ynpasutenure opraHmMznupaTt m
PBKOBOAAT TeKyllaTa onepaTWeHa
ThProBCKa OEMHOCT Ha OPYIKeCTBOTO.
Te pewaBaT BCUYKU Bbrpocy,
CBbp3aHWM C Tasm genHocT, ¢
M3KMOYeHe Ha BbMApOCUTe, KOUTo
ChMacHO TO3M [OroBOP WAM Mo
cunaTa Ha 33KOHa ca oT
KOMNEeTeHTHOCTTa Ha EgHonuyHug
CODCTBEHMK,

B paMKuTe Ha BLTRELIHWTE
OTHOLUEH MR Ha OAPYXEeCTBOTO,
COENKK, MEPONPUATHA, OSMCTBMS K
Bp. nopobHW, KOWUTO MW3Iu3aT oT
npegenute Ha obuualHaTa Henosa
AENHCCT Ha [OPYXXECTBOTO (coenkw,
M3NCKBalll paspellieHKe) MoraTt fa

6bOaT M3BbLPWBAHM  camo npu
Hanume Ha npeaBapuUTenHo
peleHne Ha EaHonmunmng

COBCTREHMK. COENKM, W3MCKBaLU
paspelweHre, ca no-crneumanHo
n36poeHnTe B un. 6 (1) no-rope, 4s. 7
(10) no-pony u B OOroBopUTe 3a
yrnpaeneHue.

(4) C peweune wa EaHoNMuYHUS
COBCTBEHUK Ce M3roTBAT crnenHuTe
FOAMLHK rtnadose (GlooskeT):

copies together shall constitute g
single document.

(6) Agreements between the Sole
Proprietor and the Company shall be
concluded in a written form as
condition for their validity.

Clause 7
Management, representation

(I The managing body of the
Company shall consist of 5 Mmanager
or Company managers.

(2) If only one manager is appointed,
then it shall represent the Company
individually. If more than one
manager is appointed, then the
managers  shall represent the
Company jointly or separately.

(3) The managers shall organize and
manage the current operative
commercial activity of the Company.
They shall settle any issues related to
this activity, except for those that
under these Articles of association or
by law shall be within the
competence of the Sole Proprietor.

Within the internal relation of the
Company, transactions, activities,
actions and alike that go beyond the
usual business activity of the
Company (transaction requiring
permission) may be performed only
in the availability of a prior decision of
the Sole Proprietor to permit them.
Transactions that require permission
are specifically listed in clause 6 )
above and clause 7 {10} below and in
the management agreements.

(4) The following annual plans
(budget) may be developed by
decision of the Sole Proprietor:

TasucTok Tpyn Boarapus ~ MM / Tavistoek Croup Bulgaria - PM 7/12
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al MHBeCTMLMOHEH NNak;

bj MNnad  Ha  npuxoaute u
pasxoauTe;

c} OurHaHCoRB NnaH.

PellleHns oTHoOcCHO 6oaXKeTa 3a

cnefgalllata roguvHa ce O6Cb)-KD,aT “
BIUMAT OT EAHONUYHKMA COBCTBEHMK.

YnpasuTenuTe BOOAT pAenata  Ha
APYXeCTBOTO B paMkuTe Ha Tesu
roguliHKM nnadose. OTKNOHEHUS OT
Tesu niaHoge M3WCKBaT
rpefBapuTenHo cbracue Ha
EoHonvdHMea cobeTBeHUK.

MocnegHuTe YTRBLPOSHWM [OAUMLIHW
rMiaHoee Umat ob68bp3Ballo
NeWcTBME 33 criedBall nepuon,
OokaTo He HbaaT rnpoMeHeHu unu

OOMbAHEHW C peleHne Ha
EOHONMYHMA COOBCTREHMK.
(5) EgHONUUHUAT coBCTREHUK

[aBa yKa3aHug no yrnpaegutenuTe no
BCAKO BpeMe, KOUTO crienra aa 6boat
cnasBaHW oOT CbLUUTE. EAMOMMUMUYHMUAT
COBCTBEHMK MOXe [a OTMEHW BCAKO
nemncreme il pelleHue Ha
yrnpaguTenure.

(6) B pamkute Ha  cBoATa
KOMMNETEHTHOCT KM B CbOTBETCTBME
CbC 33KOHa ¥ TO3WM [OrOBOP,
YAPaBUTENINTE CE CHUTAT 3afblIKEHU
na M3BbLPLIBAT Mo-cneLmanHo
cnefHUuTe JeMHOCTA:

a) lNpencTasMTENCTBO Ha
OPY>XeCTBOTO Npen TpeTh nnLa u
ObPXKaBHM OpraHu;

b} BbrpewHa opraHMsauua Ha
paboTaTa Ha OPYXECTBOTO U Ha
HeroBuTe MPaBHW OTHOWEHWS C

TPeTH Nuua;
c) OnpegensHe W KOHTPO/ Ha
pasxoauWte Ha OPYyXXEeCTBOTO,

U3FrOTBRKE Ha MpennoXweHus 3a
OomKeT, Ha GUHAHCOBU oT4eTU
3a roANLLHO NPUKMIOYBaHE;

d) TerneHe Ha GaHKOBWU KpPeOWTW,
OTKPVIBEHE I 3aKpuBaHe Ha
BaHKOBW CMETKU, NPefocTaBdAHe
Ha TTB/THOMOLLH M 3a

TasmucTok [pyn Bevarapus — MM [ Tavistock Group Bulgaria - PM

a) Investment plan;

b) Receipts and expenditure
plan;

c) Financial plan.

Decisions regarding the budget for
the following year shall be discussed
and taken by the Sole Proprietor for
each year.

The managers shall manage the
activities of the Company within
these annual plans. Any deviations
from these plans shall require the
prior notice by decision of the Sole
Proprietor.

The last approved annual plans shall
be binding for the following period
until they become amended or
extended by decision of the Sole
Proprietor.

{5) By its decision the Sole Progrietor
may address instructions to the
managers at any time that the latter
shall be bound to observe. The Sole
Proprietor can repeal any action or
decision of the management.

{6) Within their competence and
in compliance with law and these
Articles of association, the managers
shall be deemed obliged to perform
especially the activities, as foliows:

a) Representation of the
Company before third parties
and state authorities;

b) Internal organization of the
operations of the Company
and of its legal relations with
third parties;

c} Determination and control
over the expenditures of the
Company, development of
budget proposals, annual
financial statements;

d) Drawing of bank credits,
cpening and closing of bank
accounts, awarding powers of
authority for representation
before the banks of assistants;

B/12
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pencTaBnTencTeo
BaHKuTe Ha CoTPYOHULM;

npef

e) HasHavaBaHe v ocBOBOXAaBaHe
Ha nepcoHana Ha ApYXKecTBoTo,
KaKTO M1 onpegenaHe pasmepa
Ha Bb3HarpaxaeHueTo My,

f} NMoanucsaHe Ha AOKYMeHTUTE,
M303aBaHW OT OPY>KECTBOTO, BKI.
Ha HapexpaaHWia 3a napuyHm
APeBOAM WM ypew/iaHe Ha
JA0B/DKEHUATA Ha APY)KECTBOTO;

g} CkniouBaHe Ha HeoBxoguMiuTe
LOroBOpU C TRETU NMUa;

h) MpensgssaBaqe Ha B3eMaHUgTa Ha
OPYXECTBOTO;

i) OcvblulecTBaBaHe
obesreunTernHmn MepKi1
3anazBaHe Ha WHTepecuTe Ha
APY)XXecTsoTo, NnpeasisaBaHe Ha
UCKOBe, BoOeHe Ma cCbaebHu
npouecu 7 3alumTa Ha
MHTEPEeCUTE Ha OPY>KEeCTROTO Mo
npouecK, 3aBedeHu cpelly Hero;

Ha
3a

3adbmKeHuWn,
HacToOaLmg

) AOpyru
onpegeneHm o

ydpeouTeneH aKxT.

(7} YnpaeutenuTe UMaT Mpaso Ha
ChpasMepHo Bb3HarpaxgeHue,
KOETO ce onpepens no pasmep ¢
pelleHue Ha EnHONMYHMA
CcOOCTBEHNK. OCTaHanuTe npasHu
OTHOLWEHMA MexOy LPYXXeCTBOTO u
yrnpagutenuTe, Ue ce ypexaar upes
oTOeNneH AOroBOpP, MO OTHOWEHWE Ha
KOMTO  cblwlo TpaBeBa O3 ce
NponsHece EaHonUYHMAT
cobcTBeHUK. B cnyyal, ye e Hanuue
BaXKHa NPUUMHa 3a NpeKpaTaBaHe Ha
HAa3Ha4YeHWETO Ha ynpaBuTens, To
MOCOYEHUAT [OroBOP MOXe aa ce
npekpatm 6e3 npegusBecTve U
yrpaBsunTendr fa Obhoe HesabasHo

ocrobogen, Hes rnpaBo Ha
obesweteHne. B  To3m  cnyuan
YNpaBuUTenaT ObIXKM Ha

OPY>XeCTBOTO I obestereHme 33
NpUYKHEHUTE  Ha  OPYKEeCTBOTO
Bpenu, B cnencTeve Ha
HapylWaBaHeTo Ha 3a0b/MKeHMATa My
KaTo ynpasuTers.
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e} Appointment and dismissal of
the Company's personnel, as
well as determination of their
remuneration;

f} Signing of the documents
issued by the Company,
including orders for maney
transfer and settlement of the
Company debts;

g) Signing of the required
contracts with third parties;

h) Claims for the Company's

receivables;

i) Performance of security
measures to protect the
Company interests, claims,

proceedings, and protection
of the Company interests at
suits initiated against it;

1) Other duties specified
herewith.

{7) The managers shall be

entitled to a proportionate

remuneration that shali be

determined by decision of the Sole
Proprietor. The rest of the legal
relations between the Company and
the managers shall be settled
through a separate contract that the
Sole Proprietor shall also adopt. In
case there is an important reason to
terminate the appointment of the
manager, then the mentioned
contract may be terminated without
prior notice and the manager
dismissed immediately without the
right to indemnity. In this case the
manager shall also owe to the
Company damages resulting from
his violation of the duties as a
manager.
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(8) Mpwn nowuckeaHe ynpapurenar

Tpabea na npenocTasm Ha
EaHonmunmg cobCTBEHMK
HeobxognmMmuTe cBefeHVA.
EoHonuuHuar  coBeTBeHuk  vma
MpaBoTo MO BCUKC BpeMe fa
npefnpreme MMYHO WK Ypez TPeTo
nuue, NbAHa U YacTUYHE

NpoBepPKa Ha OPpY»XecTBoTo. B To3m
CnyYall ynpasutenumTe ca gbHN Oa
OCHUTYPAT [OCTBN A0 APYKECTREHUTS
KHUTA.

(9) OpyecTBoTo e 6bae
NPEeAcCTaBNABaHO 1 YNPaBIgBaHo oT
CneaHuTe yripasutany:

A} dunun AtaHacos MMNawok,

b) Munko Bacunes BopmxvKos,

Lpy)KecTBoTo We ce yrnpaenasa m
neeacTasngBa oT  yrpaBuTenuTe
3aefgHo “n MooTaAENHO, npu
OorpaHvu4yeHuaTa, NocovYeHu s an. 10
no-pony.

(10} ¥YnpaBurenar MuHko Bacuner
Bopaxyxos MMa npaso na
NoaNMCBa OT IMETO Ha APYXKECTBOTO
noroBopy U ga Ternim CcymMu  oT
CMETKM Ha [PY)eCTBOTO 8 pasmep
A0 65 000 (lecTaeceT 1 NeT xuaagm)
€BpPO Ha TpaH3aKL M.

Ynpaemtenar MuuHko  Bacunes
BopmXykoB HaAMa npaso [a
CKMKOYBa A0IOBOPY, C KOUTO Aa:

() oTuy»OaBa KakBaTo M Aa e yacT oT
MMYLLECTBO Ha [py»’ecTBOTO, UAn

(i) na obpemensBa ¢ TewecTn
UMYLLECTBO Ha [Jpy»KeCcTBOoTO, MK

(i) oa 3akynyBa kakBWMTO W na e
HEQABWMXKMMKA MMOTK OT UMETO Ha
ApyecTBoTo.

YneH 8
fopuwHO NnpuknoYsaHe

m YripaeutenmTe Ha
APYXEeCTBOTO M3roTBAT B MbOBUTE
TP Meceua Ha Bcaka ¢UHaHCcoBa

Tasmerok Mpyn BeArapys - MM / Tavistock Group Bulgaria - PM

{8) The managers shall provide to the
Sole  Proprietor  any reguired
information. The Sole Proprietor has
the right at any time to undertake on
its own or represented by a third
party a full or partial audit of the
Company. To realize the said audit,
the managers shall provide access to
the Company books,

(9) The Company shall be managed
and represented by the following
managers:

A) Philip Atanasov Pashoy,
B} Minko Vasilev Bordzhukoyv,

The Company shall be managed and
represented by the managers jointly
and separately, except as limited in
sub-paragraph 10 below.

{10} The Manager Minko Vasilev
Bordzhukov shall be entitled to sign
on behalf of the Company and to
withdraw from the accounts of the
Company sums up to 65 000 (sixty-
five thousand) EUR per transaction.

The Manager Minke Vasilev
Bordzhukov shali not be entitled to
enter into contracts to:

(i) dispose of any of the assets of the
Company, or

(i} to burden any of the assets of the
Company, or

(iii) to purchase any real estates on
behaif of the Company.

Clause 8
Annual Closure of Accounts

)] The managers shall produce
annual financial statements and a

report on the financial status over
10/32
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rcagiiHa wHa ADYXEeCTBOTO, oT4eT 33
TOANWHOTO MPUMKIIOYBaHE U OOK1an

38  GWHaHCOBOTO cbCToAHMe 33
M3MiMHanaTa GMHaHCOBa roanHa.
(2) EnHonumyrmar COOCTBEHMK

“Ma NpaBO MO BCAKO Bpeme, ypes
MMUCMEHO IKCKaHe, OoTNpaBeHo [o
ynpasvtenunTe, 4a M3MCKBa OTYETa 33
FOAMILHOTO NMPUKToUBaHe "
[LokKnana 38 PUHEHCOBOTO
CbCTOAHUe fa 6bhaT nposepeHy oT
eKcnepT-cueToBOAUTEN, ocCBeH
KOraTto CbLLEeCTBYBa 3aKOHOBO
3ab/KeHe 3a TakaBa NpoBepKa.

{3) YNpaBuTenuTe ca [UTbyKHUW na
U3NpaTsT Ha EoHONnMuHMA
coBCTBEHMK OT4YeTa 2a roouWHCTO
NPUKNIIOYBaHe, pecn. Joknaga Ha
EKCNepT-CYHETOROAMTENS U HErOBOTO
NpednoXeHne 3a pasnpepeneHue
Ha dUHaHcoBKMa pe3ynTar,
He336aBHO CNem TAXHOTO U3MoTBSHE.

Ynes 9
PasznpeneneHue Ha duHaHcosuy
pesynTtar

Ot 6GanaHcoBata nevanfa  Ha
APY>KeCTBOTO ce U3KmouBaT 5 (neT)
%, KOUTO HAMa fia Ce pasnpenensaT Ha
EnHonuuHWEa cobeTBeHMK, a we ce
OTHaCAT KaTo KanuTanoBW pesepBu
M We ce npeHacaT 3a criegsall
nepumon, ocBeH ako EgHOAUYHMGT
COOCTBEHIK He B3eMe pelueHmne 33
pasnpepeneHMe 1 Ha Tasm 4YacTt oT
Neyan6aTa.

YneH 10
MNpekpaTtaBaHe Ha ApYKeCTBOTO

(1) Opy>KecTBOTO Ce MpexpaTasa Hpes

pelieHne Ha EnHoNMYHKME
COOCTBEHUMK, KaKTO M BbB BCUYKM
Ccrydan, Korarc 3aKOHDbT
UMMEePATUBHO npenasmxna

npekpaTasaHeTo My.

(2) NMukBmpoauusaTa ce ocbliecTBABa

OT  yNpasMTenuTe, OCBeH  ako
EoHonuyurmar COBCTBEHUK He
n3bepe TMKBYOATOPR Mnu
NMKBMOaTOPW.
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the past commercial year, within the
first  three months of each
commercial year.

(2) The Sole Proprietor shall be
entitled at any time, upon written
request addressed to the rmanagers,
to reqguest the annual financial
statements and the report on the
financial status to be inspected by a
certified public accountant, except
there is a legal provision for such
inspection.

(3) The managers shall be bound
to forward to the Sole Proprietor the
annual financial statements and the
report of the certified public
accountant, respectively, as well as
its proposal for allocation of the
financial result, as soon as they have
been produced.

Clause ©
Allocation of the financial result

Five percent from the balance of the
profit of the Company shall be
excluded and shall not be allocated
to the Sole Proprietor but considered
as capital reserves or transferred to
the following period unless the Sole
Proprietor specifically decides
differently.

Clause 10
Dissolution of the company

(1) The Company shall be dissolved by
decision of the Sole Proprietor, as
well as in any cases when the law
makes an imperative provision for its
dissolution.

(2}  The liquidation shall be
performed by the managers, except
where another person has been
appointed with a resolution of the
Sole Proprietor.
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Yex 11
3akn4nuTeNnHU pasnopenéu

AKO OoTOenHu pasnopendu Ha To3u
YupeouTeneH aKkT ca WNM cTaHar
HeOenCTBUTENHMY, Tasm
HeJeWCTBUTENHOCT He 3acqara
AEMCTBMETO Ha ocTaHanaTa yacT oT
Hero. EOHONUYHKMAT coBCTREHUK ce
3afb/mkasa B TakKbB Clyd4al [a
3aMeHM HefeUcTeMTENHaTa
pasnopenba c opyra Ham-6nmM3Ka no
cTomaHcka uesiecbobpasHoCT o
OoTnafdHanaTa, 4Ype3 peleHue 3a
NnpomMaHa Ha y4ypeouTenHMsa akT.

Clause 1
Final provisions

If separate provisions herewith are or
become ineffectual, it shall not affect
the validity of the remaining part of
the Articles. The Sole Proprietor shall
be bound to amend the ineffectual
provision with another one that is
economically reasonably closest to
the dropped one, by decision on
amendment to the Articles of
association.

EOHO/IMYEH COBCTBEHUK HA KAMUTANA /
SOLE PROPRIETOR OF THE CAPITAL

3A ,XUDA XOIOAUHI™ C.A P.f1. / FOR HIFA HOLDING S.A R.L.:

1 Nauee

KAPON NATPUCUS NONET ®APUH / CAROLE PATRICIA PAULETTE FARINE

YNPABUTES KNAC B / CLASS B MANAGER

MULIEN OAOUCMBH / Michelle Dadisman
YNMIPABUTES KJTAC A / CLASS A MANAGER
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