APYXXECTBEH AOTIOBOP

finec, 24.06..2014, Ha ocHoBaHue 4n.113 n cneasawumTe
oT TbpProBCKUA 3aKOH,
AnvuHa ToaMunna Yenu,
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Bcekd OT TAX  HapuJaH
“"CBAPYXHWMK”, a 3aepHo
kpaTkocT "ChAPYXXHULWN",
Moanuncaxa To3u Apyx»eCcTBeH A0roBop.

no-400y 3a  KpaTKoCT
HapUuYaHKU no-aony 3a

PPMA, CEAANUILE U AAPEC HA YIIPABJTEHME
YUnen 1

/1/ ®wupMaTta Ha ApyXecTBOTO € ApPyXecTso C
orpaHwyera otrosopHoct ,JOJIHA BAHA FONA® EHA CI1A
AUBENBIIMBHT”. Ha aHrnviticku e3uk ¢gupMata ce
usnucea kato DOLNA BANYA GOLF AND SPA
DEVELOPMENT QOQOD.
/2/ CepanuweTo Ha Apyxecreoto e rpag Codwus.
/3/ AApectT Ha ynpaeneHue Ha [flpyXecTBoTo € rpaj
Cocua, paioH flozeHey 1407, 6yn. “Banuapos”, EKCMO
2000.

NPEAMET HA AEMHOCT
Unen 2
[peaMeTLT Ha AEWHOCT HA [ApYXECTBOTO € UHBECTUUUNA B
CTPOUTENCTBO U HEABUXMMA MMOTHU, NOKYMKa, Npoaaxoa,
oTAaBaHe nMnod HaeM W ynpasBfAeHue Ha Crpaau,
anapTaMeHTH W Apyra HeaBUXMMa COOCTBEHOCT, BCAKA
Apyra AeWHOCT, CBbp3aHa C HEABMWXMMK  UMOTWY,
XOTEeNUEPCTBO, PECTOPAHTLOPCTBO, KAaKTO U BCSIKa Apyra
JEVNHOCT, KOATO € paspeiledHa OT 3aKOoHa

CPOK
Ynen 3

NpyKeCTBOTO € yYpeneHOo 32 HeonpeaeneH Cpok.

KNOHOBE U NPEACTABUTENCTBA
Ynen 4
/1/ KnoHoBe Ha [ApyXeCTBOTO Ce pPa3KpueaT No pelueHne
Ha ObuwoTto cbbpaHme Ha CBAPYXHWULUWTE, koeTo
YTOUHABE M Ha4uMHUTE 3@  OCbllecTBABaHE  H2

yrnpasaeHueTo, cTonaWckaTa M (PUHAHCOBO-
cYeTOBOAHATa AEAHOCT.

/27 peacrasuTencreaTa HE OCbLEeCTBABAT
CAMOCTOATENHA CTOMAaHCKa AeWHOCT, a noanoMarat
CKNIOYBAHETO W  M3MNbAHEeHWeTO0 Ha A0roBopuTe Ha
ApyXecrsoTo.

/3/ Bb3 ocHOBa Ha AOroBOp NPEeACTaBUTENCTBO MoraT Aad
OCBHLECTBABAT U APYIU TLproBLM.

KAMMNTAN
Yynen 5
/1/ Apyxecteoto € ¢ kanutan ot 5000 /ner xunaaun/
neea, pasnpeaened Ha 500 /neTCTOTWUH/ paBHW A4Ana,
sceku Ha croiHocT 10 /aecer/ nesa. BHeceHun ca 100%
OT Kanutana Ha ApyXecrsoTo.

ARTICLES OF ASSOCIATION

On 24.06.2014, on the grounds of Art.113 et seq. of the

Commercial Act,
Adina Ludmila Welsh, . ns -

i .
C 1d
FPmlip Yeates Waelsh, '
t .

X |

Each of them hereinafter referred to as
“"SHAREHOLDER” and jointly hereinafter referred to as
“"SHAREHOLDERS"”

Have signed these Articles of association.

NAME, SEAT AND ADDRESS OF MANAGEMENT
Article 1
/1/ The name of the Company is limited liability company
LA0MHA BAHA rone EHA CNA AMBEABMMBHTY. In
English language the name shall be written as DOLNA
BANYA GOLF AND SPA DEVELOPMENT OOQD.
/2/ The seat of the Company is city of Sofia.
/3/ The address of management of the Company is city of
Sofia, Lozenets region 1407, Vaptsarov Blvd., EXPO 2000.

SCOPE OF ACTIVITY
Article 2
The scope of activity of the Company is investing in real
estate development and properties, purchase, sale, [ease
and management of buildings, apartments and other real
estate, any other activities related to the real estates,

hotel management, restaurant - keeping, as well as any
other activity which is allowed by law.

TERM
Article 3
The Company is incorporated for an indefinite period of

time,

BRANCHES AND REPRESENTATION OFFICES
Article 4

/1/ Branches of the Company shall be opened upon
decision of the General meeting of the SHAREHOLDERS
which shall specify also the way of management, carrying
out of business and financial — accounting activity.
/2/ The representation offices shall not carry out separate
business activity and shall assist the conclusion and the
performance of the Company’s contracts.
/3/ On the basis of a contract the representation can be
performed also by other persons carrying out commercial
activity.

CAPITAL

Article 5
/1/ The Company’s capital shall amount to BGN 5000
/five thousand/ divided into 500 /five hundred/ equal
shares, each to the amount of BGN 10 /ten/. 100%
(seventy percent) of the Company capital is paid in.



/2/ HNanoeerte ce pasnpeaensTt
CrAPYXHMUMTE, kaKkTo cneaBa:

AavHa JoaMuna Yenw nputexaea 225 ApYyXeCTBEHU
osna, Bcekun Ha cronHoct 10 nesa, npeacrasnsBailu
45% oT KanuTana Ha fpyXecTBoTo;

®Ounun Weitc Yenw, nputexasa 275 ApyXeCcTBEHM
aana, Bcekn Ha cTtolHocT 10 neea, npeaCTaBisABaLUM
55% oT kanutana Ha ApyxXecTBoTo.

MEXAY

YUnen 6
KanutanbT Ha ApyXeCcTBOTO € BHeceH WU3UANo.

AANOBE HA CHBAPYXHULUMTE
Ynen 7

/1/ 3a npurtexaBaHuTe A440Be OT Kanutana Ha
Apyxecteoto, Ha CBAPYXHMUUWUTE ce wu3aaBart
YAOCTOBEPEHUS, KOUTO HE Ca LeHHU KHUTK.
/2] Bceku CBHAPYXHMK wuma ppyxectBen Asan 0T
MMYLLECTBOTO Ha [py>XecTBoTO, pa3sMepbT Ha KOWUTO Ce
onpeaens cLobpasHo Aena My B Kanutana.
/3/ [OpyXecTeeHUAT ASN MOXEe [Aa CEe MNpexBbLpaa wu
Hacnegasa. MpexBLPAAHETO HA APYXECTBEH AAN OT e4uH
CbhbAPYXHWUK Ha apyr ce u3sbpwea cBoboAHO, a Ha
TpeTU nNuua - npur CcnassaHe Ha W3UCKBaHUATA 3a
npuemaHe Ha HoB CBAPYXXHUK.
/4] MNpexsbpaaHeTo Ha APYXEeCTBEHWA ASN Cce NU3BLPLULEA
C AOTOBOP C HOTAPWANHO 3aBepeHu NoANWUCU Ha CTpaHuTe
1 Ce BNUCBA B Tbprosckua perncrop. [NpaBonpUEMHUKDLT
e OTroBOpeH conugapHo ¢ npaBojatena <4 34
ObJKUMUTE KbM MOMEHTa Ha nNpexBbpnAHETO BHOCKW
cpelwy Aena B Kkanutana.
/5/ AKO eauH ApYyXeCTBeH Asn NMpuHaAiexu Ha HAKOAKO
avua, Te ynpaxHseaT npasaTta €M NO Herc camo
CbBMECTHO.
/6/ [enba Ha ApyxXecTBeH AAN ce A0nycKa CaMo Cbl
cbrnacneTo Ha scuuyku CbAPYXHULIA.
/7/ CBAPYXHWUMNTE He MoraT Aa UCKaT ARN0BETE CU,
noxkaTo [ApyXeCcreoTo CblUECcTBYBa,

OTroBOPHOCT
Ynen 8
/1/ ApyxecTBoTo OTrOBOpPSA 3a 3aAb/HKEHUATA CU CbC

CBOETO UMYILECTBO.
/2/ Becekn CHAPYXHUK oTroBopsa 3a 3aab/KEHUATa Ha
ApyXecTBOTO A0 pa3Mepa Ha CBOA Asn B Kanutana.

YBENWYABAHE W HAMANABAHE HA KANUTANA
Yneun 9

/1/ KanutanbT Ha /JpyXecTBoTo MOXe fa bbae
yBenuuasan ¢ peweHne Ha ObwoTo cbbpaHue Ha
CbAPYXHWLUMATE upe3:
1. yBenvMyaeaHe Ha AKN0OBETE;
2, 3anMcBaHe Ha HOBW AANOBE;
3. npueMare Ha Hoeu ChAPYXHULIN.
/2/ CbAPYXHULMNTE mMorat na yBenudapatT ASNOBETE
CU CbpasMEPHO Ha NpUTeXapaHuTe, ocBeH ako O6wWwoTo

cbOpaHue pewn apyro.
/3/ YBennuasaHeTo Ha Kanutana Ha [pyXecTeoTo MOXE

fa Ce M3BbpWwWU #W 4pe3 HenapuyHu BHOCKKM NO
nNpeaBUieHUA B 3aK0oHa ped.

YUnen 10
/1/ KanutanbT Ha [lpyXecTBoTo Moxe jAa b6nbae

HamanasaH oT O6woTo cuvbpaHue Ha CBAPYXHULMUTE
ypes:
1. HaMansABaHe CTOUHOCTTa HAa AAN0BETE,

/2/ The shares shall be divided between the
SHAREHOLDERS as follows:

Adina Ludmila Welsh holds 225 shares, each of nominal
value 10 Leva, representing 45% of the Company’s
capital;

Philip Yeates Welsh holds 275 shares, each of nominal
value 10 Leva, representing 55% of the Company's

capital.

Article 6
The capital of the company is entirely paid-in.

SHARES OF THE SHAREHOLDERS
Article 7

/1/ The SHAREHOLDERS shall receive certificates for the
shares owned of the Company’s capital and such
certificates shall not be securities.
/2/ Each SHAREHOLDER shall have share of the
Company’s property which shall be specified according to
its share of the capital.
/3/ Company’s share can be transferred and inherited.
The transfer of Company’s share from one
SHAREHOLDER to another shall be made without
limitations and to third parties - complying with the
requirements for admittance of new SHAREHOLDER.
/4/ The transfer of Company’s share shall be made with a
contract with notary certified signatures and shall be
registered in the trade register. The new owner shall be
jointly liable with the previous owner for the amounts due
against the share in the capital as of the moment of the
transfer.
/5/ In case a Company’s share is owned by several
persons they shall exercise the rights arising thereof only
jointly.
/6/ Dividing of Company’s share shall be allowed only
upon consent of all SHAREHOLDERS.
/7/ The SHAREHOLDERS shall not be entitled to claim
their shares until the Company is terminated.

LIABILITY
Article 8
/1/ The Company shall be liable for its obligations with its
property.
/2/ Each SHAREHOLDER shall be liable for the

Company’s obligations up to the amount of its share in
the capital.

CAPITAL INCREASE AND REDUCTION

Article 9

/1/ The Company’s capital can be increased upon decision
of the General meeting of the SHAREHOLDERS by
means of;
1. increasing the shares;
2. subscribing new shares;
3. admittance of new SHAREHOLDERS.
/2/ The SHAREHOLDERS shall be entitled to increase
their shares proportionately to the ones already owned
unless otherwise decided by the General meeting.
/3/ The capital increase of the Company can be effected
also by means of contributions in kind according to legal
requirements.

Article 10
/1/ The Company’s capital can be reduced by the General
meeting of the SHAREHOLDERS by means of:

1. reducing the value of the shares;
2. paying back the share of a SHAREHOLDER who has
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2. BpbIWLAHE Ha Aena oOT Kanutana Ha Npekpatvnus
yuactueto cn CbAPYXXHUK;

3. ocBoboxaaBaHe OT 3adbsiKeHWe 3a BHacAHe Ha
HeM3annaTeHaTa 4YacT Ha Aena oT KanuTana.

/2/ KanuransT MoXxe Aa Obae HaMmaneH Ao npeasuieHus
B TbDroBCKus  3akOoH  MUHUMYM  Npu  CNa3BaHe
M3UCKBAHUATE Ha yn.150 uun.151 ot T3.

Ynen 11

/1/ PeweHueTo 3a yBeAM4YaBaHE WAM HAaManABaHE HA
Kanutana Ha J[ApyXecTBoTo €€ 83eMa C eAWMHOAYLIHO
pewenne Ha O6woTo ckbpaHne Ha CBAPYXXHWLUNTE.
]2/ PeweHneTo Ha QbuwoTo CbOpaHue Ha
CbAPYXHUUMNTE 33 HaMandeaHe Ha KanuTana Ha
ApyXecTBoTo NocodYBa UeNTa, pa3Mepa U HauduHa, No
KOWTO e Ce U3BbpWU HAMaNEHNETO,

AONBAHUTEAHU NAPUYHN BHOCKH
Unen 12

/1/ No peweHne Ha  0O6woTo cbbpaHne  Ha
CbhbAPYXHULMTE, 32 nokpusaHe Ha 3arybu v npu
BpeMeHHa  HeobxoAMMOoCT 0T  NapuyHu  cpeacTea,
CBbAPYXHUUWUTE wm™morat ana ©Sbaar 3aAbNXKEHW B
onpeaeneH CpPoK Aa HanpasaT AONBAHWUTEAHU NAPUYHN
BHOCKW. O6woTo ckbpaHue Ha CBAPYXHULUWUTE Mmoxe
A3 pewu AONBLAHUTENHUTE NapyuyHW BHOCKW Aa He Ca
Cbpa3MepHM Ha ASINOBOTO y4acTtue Ha
ChAPY)XHULIMTE.

/2/ JonbAHUTENHUTE NAaPUYHKU BHOCKW HE Ce OTpa3sBaT B
kKanuTana Ha ApyXecTBoTo. 33 AONMBAHUTENHUTE BHOCKMH
MOWE [1a ce Yyropopu [ApyXecrsoTo Aa nnawa JUXBU.

NMPUEMAHE HA HOB CBH/1PYXHUK
Ynen 13

/1/ HoB CBbAPYXHWK ce npuema no Heropa nMCMeHa
MoNGa, B KOATO TOW 3aaABABa, 4e ApueMa yC/NOBUATA Ha
LpyxecTBeHna A0rosop.
/2/ B peuweHuneTo 3a npuemaHe Ha HOB CBAPYXXHHUK ce
nocouysa Aanyd NpyveMaHeTo CTaBa 4pes yBesnun4dasaHe Ha
KanuTana, Kato ce onpeagensd U CpokKa 33 BHacCsHE Ha
CTOMHOCTTa Ha Jdena /aanoseTe/ 8 Kanurana Ha
Opyxecrtsoto oT HoonpueTua CbAPYXHUK, nnn upes
npexBbpnsiHe Ha asnoBe Ha Hos8 CbAPYXHUK.
/3/ PeweHunero 3a npuemaHe Ha HoB CBAPYXXHUK ce
BMNMCBA B TbPrOoBCKUA PerncTbp.

N3IKNIYBAHE U MPEKPATABAHE HA YYACTHWUE HA

CBAPYXHUK

YUneH 14

/1/ CBbAPYXXHMWUK, KOWUTO HE € Mn3nnatnn UAK BHECHA
fefna cu, ce CMATa 33 U3KAKYEH, aKo HEe n3nnaTtu nin He
BHECE Aena CU B AONbAHUTEAHO onpeaeneH oT ObBWoOTO
cubpaHue CpoK, KOWTO He MOXe [a € Nno-KpaTtbhk oT 1
/eanH/ ™Meceu. YnNpaButenst yBeaoMABa  [TMCMEHO
CBHAPYXHUKA 33 AONBAHATENHUA CPOK U TO
npeaynpexXaasa 3a U3KNIOYBAHETO.
/2/ Obwoto cbbpaHve VM@ npaso Aa M3KNKOUM
CBbAPYXHUNK cnen nucMeHo npeaynpexaeHue, KoraTo:
1. He W3INBbJAHABA 33aAbMXKEeHWATA CHA 3a OKa3BaHE Ha
CbAeNCTBME 33 ochliecTBABaHE  AEWHOCTTa Ha
[lpy>XecTBoTO;
2. He U3MbAHABA pewerHuaTa Ha ObuwoTo cvbpaHue;
3. HC CMa3sBa 334AbNXKEHWUATa U AHMaXUMEHRTHUTE, KOUTO €
noen € To3u ApyxXeCTeeH A0roBop,
4, nencTBa NPOTUB MHTEpecuTe Ha [ pyXecTBOTO,

terminated its participation in the Company;

3. releasing of the obligation to pay the unpaid part of the
share in the capital.

/2/ The capital can be reduced up to the minimum
required by the Commercial Act complying with the
requirements of Art.150 and Art.151 of the said act.

Article 11
/1/ The decision for increase or reduction of Company’s
capital shall be wunanimously taken by the General
meeting of the SHAREHOLDERS.
/2/ The decision of the General meeting of the
SHAREHOLDERS for reduction of Company’s capital shall
specify the purpose, the amount and the means by which
the reduction shall be effected.

ADDITIONAL CASH CONTRIBUTIONS
Article 12

/1/ Upon decision of the General meeting of the
SHAREHOLDERS for covering losses or in case of
temporary need of cash, the SHAREHOLDERS can be
obliged to make additional cash contributions within
certain time limit. The General meeting of the
SHAREHOLDERS can take decision that the additional
cash contributions shall not be proportionate to the
capital share of the SHAREHOLDERS.
/2/ The additional cash contributions shall not affect the
Company’s capital. It can be agreed that the Company
shall pay interest for the additional contributions.

ADMITTANCE OF NEW SHAREHOLDER
Article 13

/1/ New SHAREHOLDER shall be admitted upon written
request stating that he/she agrees with the conditions of
the Articles of association.
/2/ The decision for admittance of new SHAREHOLDER
shall state whether the admittance shall be effected by
means of capital increase, in which case the decision shall
specify a term for payment of the value of the share/s of
the Company’s capital by the new SHAREHOLDER, or by
means of transfer of shares to the new SHAREHOLDER.
/3/ The decision for admittance of new SHAREHOLDER
shall be registered in the trade register.

EXPELLING A SHAREHOLDER AND TERMINATION OF

SHAREHOLDER’'S PARTICIPATION

Article 14

/1/ A SHAREHOLDER who has not paid or contributed
his/her share shall be deemed expelled in case he/she
has not paid or contributed his/her share within an
additional time limit specified by the General meeting but
not less than 1 fone/ month. The manager shall inform in
writing the SHAREHOLDER about the additional time
limit and shall warn him/her about the expelling.
/2/ The General meeting shall be entitled to expel the
SHAREHOLDER after a written notice in case of:
1. non-performance of his/her obligations to provide
assistance for carrying out the Company’s activity;
2. non-compliance with the decisions of the General
meeting;
3. non-performance of the obligations and commitments
undertaken under the Articles of association;
4. acting against the Company’s interests;
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5. Np¥ HEBHACRHE HA AOMbAHUTENHa NapWU4YHa BHOCKA, B
cnydyail ye ChAPYXHUKDT He e ynpaxXHUn npasoTo cu
33 Hanyckade no 4n.134, an.2 ot 13.

/3/ Mpn ycnouaTa Ha an.l no-rope, UKNOHEHUAT
CbAPYXHUK rybu npaeoTo CW BbPXY HanpaeeHuTe

BHOCKM.
Ynen 15
Bceku CBAPYXHUK wvma npaBo pa nNpekpaTtwu
yyactueto B [pyxecTBoTo cnen  OQTNpaBAHE Ha
TPUMECceyYHo nucMeHo npeaunssectye a0 O6BWOTO
cbbpanve Ha CBAPYXHMULIAUTE.
UneH 16
/1/ Yuactneto Ha CBAPYXHWK ce npekpaTsBa

aBTOMAaTHUYHO;

1. npy CMLPT UKW NOCTABSAHE NOA MBbJIHO 3anpelleHue;

2. NpyY nNpekpaTABaHe ¢ NUKBUAALMA - 33 LOPUAUMECKUTE
nmua;

3. npu obasaABaHe B HECHLCTOATENHOCT.

/2] Mpw yCnoeuaTa Ha npeaxoaHus JYfeH,
UMYLLIECTBEHUTE npasa U 3aALAXEeHUSA Ha
ChAPYXHWKA ce ypexaarT CcbC 33KOHHUTE MY

HacneaHUUW UM NpaBonNpUeMHUUH.

M3KYNYBAHE HA AAJ1 HA CBAPYXHUK
Ynen 17

/1/ Mpwu npekpaTasaHe Ha yyactneTo Ha ChbAPYXXHUK,
ASN0BOTO My y4dacTue ce wu3KyflyBa OT OCTaHanure
CBLAPYXHULUWN nponopunoHasnHO Ha TAXHOTO ASAN0BO
yyactue 8 Kanutana Ha JpyXecTteoTo, OCBEH aKo
ObwoTo cwvbpaHne Ha CBAPYXHULMUTE pewun apyro.

/2/ Arko Hskor or CBAOAPYXHWMUMUTE He xenae Aa
M3KYNY nNpunajgawarta My ¢e 4act o7 Aena  Ha
uaknwoueHua v HanycHan CbAPYXHUK, npwu
YCNOBWATA Ha npeaxoaHata anuHesa, 06uwoto cvbpaHue
Ha CBbAPYXHWUWTE pewaBa koW /uan kKou/ oT
CbAPYHMUMUTE aa wu3kynaT aena v nNpu  Kakeu

YCNOBMA.
/3/ Axko Huxott oT CBAPYXHMUWUTE He Xenae Aa
M3KyNK  aena Ha HanycHan Unu M3KNOYEH

CBAPYXHUK, aenbt MOXe A3
npoaaxba Ha TpeTu nuua.

/4/ AKO pgenubT Ha HanycHanaua win U3KNK4eHd
CbAPYXHUK He ce M3KynMK  OT  OoCTaHaauTe
CHAPYXXHUUU vnu He ce npueme HoB ChAPYIXHUK
B [py>XeCcTBOTO Npu yCAOBUATA HA NpeaxoaHaTa asiuHesA,
KanuTansT Ha /[pyXecTBoTO <& HaManaeBa C Jgena Ha
HaNyCcHanus Unin N3IKNKYeH CbhbAPYXXHUK.
UMY WEeCTBEHUTE OTHOWEHUA C MNPEeKpaThAus Y4acTUETO
cv CBAPYXXHWUK ce vypexaar Bb3 OCHOBA Ha
CYUETOBOAEH BafaHC KbM Kpas Ha Meceua, npe3 KOWTo e
HacCTBLNUAO NPeKpaTaBaHeTo.

/5/ Axo npu ycnosuATa Ha npejgxoaHaTa anuvHes, B
pe3ynTaT Ha HaMansABaHe Ha KanuTana Ha ApyXecTeoTo,
TOW ocCraHe no-ManbkK oOT 33aKOHOBO YCTAaHOBEHWSA
MUHMMYM, [pyXeCcTBOTO €& NpPEKpaTdBa No npeapuaeHus
OT 3aKOHa pen.

/6/ Knay3ute Ha an.l A[o an.S5, BKAWOYUTENHO He Ce
npunaraT B Cilydaute Ha 4n.14, an.l oT TO3MU

IpyXecTBeH Jorosop.

ce npeanoxu 3a

5. non-payment of the additional cash contribution unless
the SHAREHOLDER has exercised his right to terminate
his/her participation as per Art.134 par.2 of the
Commercial Act.

/3/ Under the conditions of par.2 hereof the expelled
SHAREHOLDER shall lose his/her right to receive back
the contributions made,

Article 15

Each SHAREHOLDER shall be entitled to terminate
his/her participation in the Company with a three months

written notice to the General meeting of the
SHAREHOLDERS.

Article 16
/1/ The participation of SHAREHOLDER shall be

automatically terminated in case of:

1. death or legal disability;

2. termination with liquidation — for legal entities;

3. declaration of insclvency.

/2/ Under the conditions of the preceding paragraph the
property rights and obligations of the SHAREHOLDER
shall be settled with his heirs by law or legal successors,

PURCHASE OF SHAREHOLDER'’S SHARE
Article 17

/1/ Upon termination of SHAREHOLDER's participation
his/her share shall be purchased by the other
SHAREHOLDERS proportionately to their shares in the
capital of the Company unless otherwise decided by the
General meeting of the SHAREHOLDERS.

/2/ In case any of the SHAREHOLDERS does not want to
purchase the proportionate share of the expelled
SHAREHOLDER or the SHAREHOLDER who has
terminated his/her participation under the conditions of
the preceding paragraph, the General meeting of the
SHAREHOLDERS shall take decision who of the
SHAREHOLDER/S shall purchase the share and under
what conditions.

/3/ In case no one of the SHAREHOLDERS wants to
purchase the share of the expelled SHAREHOLDER or
the SHAREHOLDER who has terminated his/her
participation, the said share can be offered for purchase
to third parties.

/4/ In case the share of the expelled SHAREHOLDER or

the SHAREHOLDER who has terminated his/her
participation is not purchased by the other
SHAREHOLDERS or a new SHAREHOLDER is not

admitted in the Company under the conditions of the
preceding paragraph, the Company’s capital shall be
reduced with the share of the expelled SHAREHOLDER
or the SHAREHOLDER who has terminated his/her
participation. The  property relations with the
SHAREHOLDER who has terminated his/her participation
shall be settled on the basis of a balance sheet as of the
end of the month in which the termination was effected.
/5/ In case under the conditions of the preceding
paragraph as a result of the capital reduction, the
Company’s capital becomes less than the minimum
required by law, the Company shall be terminated
according to legal requirements.

/6/ The provisions of par.1 to par.5, inclusive shall not be
applied in the cases specified in Art.14, par.l of the
Articles of association.
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OPrAHW HA APYXXECTBOTO
UneH 18
OpraHu ®a JpyxectBoto ca O6woTto cvbpaHue Ha
CBAPYXHULWNTE 1 ynpaButens.

OeLLlO CbLEPAHME
YneH 19

/1/ O6bwoTto cbbpaHnme ce& CbCTOM  OT  BCHUKHK
ChbAPYXXHULUWN 1 npueMa peweHra No BCUYKK BHNPOCH
BLE Bpb3Ka € AEUHOCTTa Ha [pyXecTBOTO, KOWTO
cbobpazHo 3akola wnau [pyXecTtBeHUAa A0roBOp ca OT
HeroeaTa KOMMNEeTeHTHOCT.

/2] CBAPYXHUUMNTE yuacteat B Ob6WoOTO ChbpaHue
IMUHO “NY  4Pe3 WU3PUYHO MUCMEHO YMbJHOMOUWEHHN
npeacrasuTenu,.

/3/ YnpasuTenar yuacrea B paborata Ha 06wo0TO
cbBpaHMe CbC ChBewaTeneH rnac, OCBEeH aKo e
CHAPYHUK.

Ynen 20
ObwoTo cChbpaHue:
1. u3MeHA U aonbnea ApyXeCcTBeHns A0roBop,
2. npuvema HoBu CbHbAOAPYXHULUNA w
CbAPYXHWULWN;
3. nasa cbrnacue 3a NpexBLPNAHETO Ha APpYyXecTBeH asn
Ha Hoe CBOAPYXHUK,;
4, ysenuuasa M HaManaea Kkanutana Ha ApyXecTreoTo,
5. u3bupa mn oceoboxgasa ynpasuten Ha ApyXeCTBOTO,
onpeaens Bb3HArpPaXxaAeHUeTo My W ro ocsoboxgasa oT
OTroBOPHOCT;
6, npueMa peweHua  OTHOCHO  y4HacTWETo  Whun
npexpaTseaHe Ha ydacTueto Ha ApyxecTeoTo B ApPYTu
ApYXecTBa B cTpaHata M 4yyXbuHa n 3a OTKpUBaHE UNU
3aKpUBaHe Ha KNOHOBE;
7. npueMa peweHvs 3a npuaobneaHe U OTUYXAaBaHe Ha
HeaABWXUMKM MMOTH Ha [pyXecrBoTOo U BewHW npdaBa
BLPXY TAX;
8. npueMa peweHns 34 rpeasapABade Ha WCKOBE Ha
ApyxecTeoTo  cpeuwly  ynpasutena # Ha3Ha4daBa
npeACTaBUTEN 33 BOAEHE Ha Mpouecu Cpeuly Hero,
9. NnpyeMa pelweHune 3a Ao0NbLAHUTENHKM AAPUYHU BHOCKU
Ha CBAPYXXHUUWUTE;
10. npeobpasysa v npekpaTaAsa [pyXeCTBOTO;
11. Ha3zHavyaBa v oceobownaea pernCTprvpaH oguToR YN
Cneunanu3npaHo oAUTOPCKO NpeaAnpuaTNE, aKQ 3aKOHbBT
W3UCKBa TOBA;
12, npuema
ApyXecTBoTo;
13, pasnpepens nevyanbaTta Ha [pyXecTBoTO;
14. Ha3Hadvasa NWMKBUAATOPU Npyu nNpeKpaTdAeaHe Ha
[py»ecTsoTO, OCBEH B CAYUYAU HA HECLCTOATENHOCT;
15. pewaBa 41 ApPYrKM BbNpOCU, NPEACCTAaBEHU B HEroBa
KOMMETEeHTHOCT OT 3aK0oHa U [py»ecTseHHUAa A0TroBOp.

U3KAKYBA

FroAUWHUSA duHaHCOB OTY4eT  Ha

CBUKBAHE HA OBLLOTO CbBPAHME
YneH 21

/1/ ObwoTto cubpaHue ce cBMKBA OT YNpaBUTENs HaW-
MaNnKo BEAHbX roAuLHO.

/2/ YnpasuTenat e gnbXeH aga ceuka Ob6uoTo chbpaHue
n no nucmeHo mckaHe Ha CBhAPYXHWMUWUTE ¢ aanoee
Han 1/10 /eaHa aeceta/ OT KanuTana. AKO ynpaBuTenar
He CcBMKa CbbpaHveTo B ABYyCcegMUYEH  CPOK,
CbAPYXXHULUMUTE, nouckann CBMKBAHETO, WMMaT TOBA
npaeo.

/3/ YnpaBuTenaT € AnbxeH Aa cBuka O6woTo cbOpaHue
BeAHara WoMm 3arybute Ha JpyXecTsoTo HaaXebpnaT 1/4

COMPANY'’'S BODIES
Article 18
The Company’s bodies are the General meeting of the
SHAREHOLDERS and the manager.

GENERAL MEETING
Article 19

/1/ The General meeting shall consist of all
SHAREHOLDERS and shall take decisions on all issues
related to the Company’s activity which are within its
competence according to law and the Articles of
association.
/2/ The SHAREHOLDERS shall participate in the General
meeting in person or through proxies authorized explicitly
and in writing.
/3/ The manager shall take part in the activity of the
General meeting in consultative capacity, unless being a
SHAREHOLDER.

Article 20
The General meeting shall:
1. amend and supplement the Articles of association;
2. admit new SHAREHOLDERS and
SHAREHOLDERS;
3. give its consent for transfer of Company’s share to a
new SHAREHOLDER,;
4. increase and reduce the Company’s capital,
5. appoint and dismiss the manager of the Company,
decide on his/her remuneration and release him/her of
liability;
6. take decisions regarding Company’s participation in
other companies in the country and abroad and for
opening or closing of branches;
7. take decisions on acquisition and disposal of real
estates of the Company and property rights over them;
8. take decisions for bringing claims on behalf of the
Company against the manager and appoint 2
representative for the proceedings against him/her;
9. take decisions for additional cash contributions of the
SHAREHOLDERS;
10. take decisions for transformation and termination of
the Company,
11. appoint and release a certified auditor or specialized
audit company, if required so by law;
12. approve the annual financial
Company;
13. allocate the Company’s profit;
14. appoint liquidators in case of termination of the
Company, unless the Company being insolvent;
15. decide on other issues within its competence
according to law and the Articles of association.

expel

statement of the

CONVOKATION OF THE GENERAL MEETING
Article 21
/1/ The General meeting shall
manager at least once per year.
/2/ The manager is obliged to convoke the General
meeting upon written request of the SHAREHOLDERS
holding more than 1/10 /one tenth/ of the capital. In case
the manager does not convoke the General meeting
within two weeks, the SHAREHOLDERS who bhave
requested the convocation are entitled to do so.
/3/ The manager shall be obliged to convoke the General
meeting immediately after the losses exceed Ya of the

be convoked by the
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OT KanuTana, KakTo W Korato 4ucrata CTOWHOCT Ha

MMYLLECTBOTO Ha [pyXecTBoTo /pasnmkata Mexay
CTOMHOCTTa Ha npasata W 3a4b/MXKEeHWATa - Ha
OpyxecTeoTo cbrnacHo ©HanaHca My/ cnagHe noAa

pasMepa Ha BNUCaHWA Kanutan.

/4] Q6woTo cbbpaHue ce CBUKBa € NMUCMEHA NOKaHa,
nonydvexa oT scekn CHAPYXHUK Haii-manko 7 /ceaem/
AHW Npean 0aTaTa Ha 3acelaHWeTo, Karto B NOKaHaTa ce
NoCoOuBa U AHEBHUAT pea.

KBOPYM U B3EMAHE HA PELLEHAA OT OBLLOTO

CbBEPAHMUE

YneH 22
/1/ O6bwoto cbbpaHue B3eMa pelWeHuda, 2aKo Ha
33CeNaHnaTa € NpPeacraBedH, JIM4HO  WIn  upes3

npeacraBuTen, nose4ye OT MOJIOBMHATA OT Kanurana Ha
Apy»XecTBoTo.

/2/ Pewenusita Ha Ob6woto chdOpaHne ce B3eMaT C
MHO3WMHCTBO NoBeve oT NonoBuHaTa OT Kanutana. Bceku
RSN nasa npasBo Ha eauH rnac B O6woTo cvbpaHue.

/3/ PetenHnaTa Ha ObwoTo cebdpanHve no un.20, ToUkK 1,
2 1 9 or To3mn [lorosop ce npueMaT ¢ MHO3WHCTBO 3/4
/TpU 4deTBbpTW/ OT KanuTana. PeweHusTa no un. 2o,
TOUK2 4 no-rope ce npueMmaTt ¢ eguHoaylume 0T BCHUYKU
CbAPYXHWLUMN.

/4/ MNpy B3eMaHe Ha peweHwe no yn.20, T.2 OT TO3M
Jdoroeop 3a W3KNKUYBaHe Ha CbAPYXHHK,
naknouearuaT CbAOPYXHUK He rnacysa U HEroBuAaT
AfsN ce npucnaja oT KanuTtana npu onpeaensHe Ha
MHO3WHCTBOTO,

/5/ PeweHunaTa Ha O6woto cvbBpaHWe Morat aa ce€
B3EMaT HENPUCLCTBEHO, ako s8cuukM CBAPYXMHULUMN ca
33ABWAN NUCMEHD ChLIFNACUeTo CU 33 pelleHUueTo.

/6/ Ha 3acepanuara Ha 0O6woTo cbbpanme ce Boau
NPOTOKON, B KOWTO c¢e 3anuceaTt o6ChXaaHuaTa no
AHEBHUA pea, B3eTUTE peweHUua U Ce noanucea oT
npucbcTBanuTe Ha 3acenanneto ChAPYXHULMN.

/7/ PeweHWsaTa OTHOCHO M3MEHeHWe KW AONBAHEHUE Ha
LpyxecrBeHus AOroBop “ npeKpaTtasaHe Ha
ApyXecTtBoTO BAX3aT B CWUNE Cnel BNMUCBAHETO MM B
TbpProBCKWA PErucTbp.

/8/ YeennuaBaHe U HaMansaABaHe Ha Kanutana, NnpueMaHe
n usknwoupaHe Ha CBAPYXHMUK, npeobpa3zysaHe Ha
OpyxecteoTto, u3bop n oceoboxaasaHe Ha ynpasuTen,
KaKTO M Ha3HayasaHe Ha AUKBMAATOP MMaT ACUCTBUE OT
BNUCBAHETO UM B TbProBCKUA perncrop.

YIAPABWUTE/N
Ynen 23
/1/ ¥YnpasuTenarT:
1. opraHn3Mpa M pbKoBOAWM AEWHOCTTa Ha LpyXecTBoTo

CbrhacHo NEeHUCTBaLWOTO 3AKOHOATENCTRO,
ApyxecTBeHMA Aorosop M peweHudata Ha 0O6woTo
cbbparHue;

2. npeacraensaea [lpyXecTteoTo Npea TpeTn nuua;

3, Opranu3npa U3NbNHEHUETO Ha peweHuaTa Ha OOLWoTo
ckOpaHue;

4, BOAN U CbXPaHABa AOKyYMeHTaunaTa Ha ApyxXecTBOTO,
CbXpaHABa NeuwatTa W A nNpedaBa  Ha cheasawus
YNpaBuTen;

5. PbKOBOAM AEWHOCTTa NO CKAQYBAHE U U3NBAHEHWE Ha
LOroBoOpuUTE U CNean 33 TOYHOTO U3MbMHEHNE HA NOeTUTE
oT ApyXeCTBOTO 3aAbXEeHUA,

6. HOCWM OTFOBOPHOCT NO AaHbyHOTO obnaraHe, OTroBapA
3a OTHOWeHUATa ¢ SraxeTa, cnegu 32 CnasBaHETO Ha

3aKOHOA4ATENCTBOTO;

capital as well as in case the net value of the Company’s
property /the difference between the value of the assets
and the liabilities of the Company according to its balance
sheet/ becomes lower than the registered capital of the
Company.

/4/ The General meeting shall be convoked with a written
invitation received by each SHAREHOLDER at least 7
/seven/ days prior to the date of the meeting and the said
invitation shall state the agenda of the meeting.

QUORUM AND TAKING OF DECISIONS OF THE
GENERAL MEETING
Article 22
/1/ The General meeting shall take decisions in case
SHAREHOLDERS holding more than half of the
Company’s capital attend the meeting in person or
through a proxy.
/2/ The decisions of the General meeting shall be taken
with majority of more than half of the capital. Each share
entitles to one vote in the General meeting.
/3/ The decisions of the General meeting as per Art.20,
items 1, 2 and 9 of the Articles of association shall be
taken with majority of 3 /three fourths/ of the capital.
The decisions as per Art.20, item 4 hereof shall be taken
by the SHAREHOLDERS unanimously.
/4/ Upon taking of decision as per Art.20, item 2 hereof
for expelling a SHAREHOLDER, that SHAREHOLDER
shall not vote and his/her share shall not be considered
when calculating the majority.
/S/ The decisions of the General meeting can be taken
non-attendingly in case all SHAREHOLDERS have agreed
in writing with the decision.
/6/ Minutes shall be prepared for the General meetings in
which the discussions regarding the agenda shall be
included as well the decisions taken and the minutes shall
be signed by the SHAREHOLDERS attending the
meeting.
/7/ The decisions regarding amendment and supplement
of the Articles of association and termination of the
Company shall come into force after their registration In
the trade register,
/8/ Capital increase and decrease, admittance and
expelling of SHAREHOLDER, transformation of the
Company, appointment and dismissal of manager as well
as appointment of liquidator shall be effective after their
registration in the trade register.

MANAGER

Article 23
/1/ The manager shall:
1. arrange and manage the activity of the Company
according to the legislation in force, the Articles of
association and the decisions of the General meeting;
2. represent the Company before third parties;
3. arrange the implementation of the decisions of the
General meeting;
4. prepare and keep the documentation of the Company,
keep the Company’s stamp and deliver them to the next
manager;
5. manage the activity related to the conclusion and
performance of contracts and follow the strict
performance of the obligations undertaken by the
Company,
6. be liable for the taxation of the Company, the relations
with the state budget and compliance with legal
requirements;
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7. CcKAw4ea TPYyAOBUTE AOrOBOPU U OPraHW3Mvpa
COUMANHOTO OCUTYPABAHE HA HAGTUTE CAYXXUTENMU;

8. KOMaHAUPOBA CAYXUTENUTE Ha ApYyXecTBOTO;

9. U3NBAHABA APYrv AEAHOCTYU, BbLINOKEHW My OT
ObwoTto cvbpaHne Ha [pyXecTBOTO U Ce OTuuTa 33
AEUHOCTTa CK Npea Hero;

10. anveH e Aa oCUrypsABa NbfieH AOCCTBN HA BCEKM
CBLAPYXXHHUK a0 uHdopMauuaTa OTHOCHO AenaTa Ha
Apy»XecTBoTo.

/2f YnpasuTtenaT ce nibupa 3a HeonpeaeneH cpok.

/3/ ObwoTo cwbpaHne Ha CBHBAPYXHULIUTE moxe aa
nsbepe noeeue OT eauH ynpaeuten. Mpu usbop Ha
HAKONMKO ynpaBuTenn Ha [ApyXeCTBOTO, BCEKM OT THAX
MOXE /12 AeWCTBA CAMOCTOATENHO, KaKTo v Aa ynpasnasa
W Aa npeactasnaBa [pyXeCcTBOTO CaMOCTOATENHO, HO
ObwoTo cvbpaHve Ha CHAPYXHWULIUTE mMoxe aa
B3eMe peweHue ynpasuTenute Aa [NpeacTasNAaABaT
ApyXecTBoTO0 BUHArM 33aeAHO, KOeTo Ce& BMUCBA B
TbpProBCKMA PErnucTbp.

/4/ OBnacTasaHeTo Ha ynpasBuTenNss Moxe A3 bHbae
OTTErNEHO NO BCAKO BPEeMe U ynpaBuTenaT Aa Obae
33/IMYEH OT THProBCKUA PErmcrbp.

/5/ ¥Ynpasutenar moxe aAa noucka A3 6bae 3anuvueH oT
TbProBCKUA PEerucTbp ¢ NUCMEHO YyBeaoMNeHue Ao
ApyxectBoTo. B cpok a0 1 /eawn/ Meceu cnea
nony4yaBaHe Ha yBeAOMNeHueTo, [pyXecTsoTo Tpabea
A3 BNUWE 0CcBOOOXAABAHETO My B THProBCKUA PErucToLp.
AKO f[lpyXecTBOTO He Hanpasu TOBA, YNPABUTENRT MOXE
CaM na 339BK 32 BNUCBaHe ToBa OOCTOATENCTBO, KOETo
C€ BNWCBa, HE3aBUCUMMO QAW Ha HEroBO MACTO e
usbpaHo apyro nuue.

/6/ OTHOWeEHKATA Mexay [pyXecTBOTO U YNpaBuUTens ce
ypexaaT ¢ AQ0roBop 3a Bb3NaraHe Ha ynpaBAeHWETO.
AOroBopuT Ce ckAwuvBa B NUCMeHa GopMa OT MMETO Ha
ApyXecTsoTOo 4pe3s nuue, onpasoMouleHo oT O6woTo
ckHpaHue Ha CBAPYXXHULIATE.

NMPABA U SAOD/IDKEHWUA HA CBDAPYXXHULUNTE
Ynen 24

/1/ CHBAPYXHUUMUTE vmMaT npaso:
1. Ha rnac B ObwoTo CbbpaHue, cvLobpasHo pasMepa Ha
AANOBOTO UM yHacTue B KannuTana Ha ApyXecTsoTo;
2. Aa y4acTBaT B yrpasneHUeTO HAa JpyXecTBoTo;
3. Aa wWCKaT cBUKBaHe Ha O6woTo cubbpaHue npw
yCnoBuNATa, NoCoOYeH B TO3W [pyXeCTBEeH A0roeop;
4. [Aa y4dacTeaT B pa3npeAeneHWeTo Ha nedvanbara
Cb0obpa3Ho Aena cu;
5. Aa Nony4aT nonarawua UM ce 48N OT UMYLLECTBOTO Ha
ApyXecCTBOTO NpyU NUKBMAALMNS
6. A4a uckaT u noay4vasaT MHPOPMAUMA 33 CLCTOAHMETO
Ha [lpyXecrsoTo OT HeroBus ynpasuren;
7. A3 NperaexAaart KHUXaTta Ha ApyXecTBoToO.
/2/ CBAPYXHMULUMTE ce 3agbnxkasart!
1. aa cna3ssaT 103U [lpyXeCcTBeH ACroBOpP WU peleHuATa
Ha CbwoTo CxbpaHwme;
2. A3 OKa3BaT CbAEWUCTBUE Ha
OCHhLECTBABAHE Ha HEroBaTa AWHOCT;
3. Aa Na3AT TbProBCcKUTE TAUHU HA ApyXecTBOoTo.

Apyxecrsoro 3a

PASMNPEAENEHVUE HA NEYMANBATA
YUnen 25
/1/ Pa3npeaeneHmneTo Ha nevanbarta Ha [pyXecTsoTo ce

onpegens ¢ peweHue Ha O6woro cwbpaHue Ha
CbAPYXHULUWTE, npu cnassaHe W3UCKBAHWATaA HA
3aK0Ha,

/2/ TledanbaTta Ha [Apyxecreoto ce hopMUpa CBFAACHO

7. sign the labor contracts and arrange the social security
of the hired employees;

8. decide on business trips of employees of the Company;
9. perform other tasks assigned by the General meeting
and report for his/her activity to the General meeting;

10. be obliged to provide unlimited access for each
SHAREHOLDER to the information regarding the
Company’s affairs.

/2/ The manager is appointed for an indefinite period.

/3/ The general meeting of the SHAREHOLDERS shall be
entitled to appoint more than one manager. In such case
each of the managers shall be entitled to act separately
and to manage and represent the Company separately
but the General meeting of the SHAREHOLDERS shall be
entitled to decide that the managers shall represent the
Company only jointly which shall be registered in the
trade register.

/4/ The appointment of the manager may be withdrawn
at any time and the manager shall be de-registered from
the trade register.

/5/ The manager shall be entitled to request his/her de-
registration from the trade reqgister with a written notice
to the Company. Within 1 fone/ month after receiving the
notice the Company should de-register the manager from
the trade register. In case the Company fails to do so, the
manager shail be entitled to de-register himself/herself
and such de-registration should be made regardiess
whether another manager has been appointed.

/6/ The relations between the Company and the manager
shall be regulated with a management agreement. The
agreement shall be signed in writing on behalf of the
Company by a person authorized by the General meeting
of the SHAREHOLDERS.

RIGHTS AND OBLIGATIONS OF THE SHAREHOLDERS
Articlie 24

/1/ The SHAREHOLDERS shall be entitled to:

1. vote at the General meeting according to their shares

in the capital of the Company;

2. take part in the management of the Company;

3. request convocation of the General meeting under the

conditions stated in the Articles of association;

4. take part in the allocation of the profit according to

their shares;

5. receive the respective liquidation quota in case of

liquidation of the Company;

6. request and receive information about the Company's

status from the manager;

/. review the Company’s books.

/2/ The SHAREHOLDERS shall be obliged to:

1. comply with the Articles of association and the

decisions of the General meeting;

2. assist the Company in carrying out its activity;

3. keep the trade secrets of the Company.

ALLOCATION OF PROFIT
Article 25
/1/ The allocation of the Company’s profit shall be
decided by the General meeting of the SHAREHOLDERS
in compliance with the legal requirements.
/2f/ The Company’s profit shall be calculated according to
Bulgarian legislation in force.
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AeldcTraoTo SLArapcko 3aKoH0A3TENCTRO.

/3/ Nevanbarta Ha [ApyxecTsoTo Ce pasnpeaenn Mexay
CBAPYXKHULMTE cbobpa3ano TAXHOTO AANOBO ydacTue
B Kanutana Ha ApywecTBoTo.

NPEOBPA3YBAHE, NPEKPATABHAHE N

NMAKBUOALMNA
YUneHd 26
/1/ MpeobpazyBarxero HA [py¥ecTeoTo €€ OCbllecTBRBa
no peweHne Ha OSwoTo cbbparune Ha

CHLAPYXHWUWATE 1 no npeaBuaeHMA OT 3aKOHA pea.
{2/ Tlpn HanyckaHe, H3IKAWOUBAHE, NOCTaBAHE noA
3anpeweHue, CMBLPT WU NpeKpaTasaHe Ha
CBAOPYXHRK, inyxecTBOTO HEe Ce npexKpaTaea.

/3 ApywecrsoTd Ce MNpeKpaTABd No peweHwe Ha
Ob6woTto cebpanue Ha CHAPYXHULIATE.

/4/ Npu npexpatapaHe Ha [pyXeCcTBOTO HA OCHOBaHUe
yn. 154, Toukm 1, 2 1 5 M un. 155 oT TLProBCKMA 3aK0H,
Ceé OTKPMBA NPOM3BOACTBO N0  AWKBWABLWA  HA
ApyXeCcTBoTO.

/5/ NukBuAaTop Ha ApyxecrsoTo € HeroBUAT ynpasuTen
- /5/ The liquidator of the Company shall be the manager

unu  nvyge, onpeaenedHo ot Ofbworto cbbpavme Ha

ChAPYNHULUANTE,
/6/ Nukemaauunta Ha [OpyXeCcTBOTO C€ H3abpuiBa
CoMNACHO YN.266 -~ 4n. 274 oT THproBCKHUA 3aKOH,

YPEXWAAHE HA CNNOPOBE
Yneu 27
Bcruki  HeypegseHu cCnopoBe nNo  To3u  [ApyWecTBed
LBOroBOP, BKAXYUTENHO Te3M NO TbAKYBAHETQ ¢
NPUNAraHeTo My, Ce OTHACAT A0 KOMMNEeTEeHTHUA Cba No
ceaanuuueTo Ha ApyXecreoTo,

SAKNHOYUTENHUWA PA3SNOPEABMH
Naparpadx 1
Tozn OdpyxecTReH AOrcBop BAM3a B CUAQ OT AATaTd HI
NoOANMCBAHETO MY,

Naparpad 2
3a HneypeneHUTC OF Toan [pyxXecTBeH AOroBop BLNPOCU,
ce NPWuNara 4ercrsawoTo HLArapcko 3aKoHOAATENCTEO,

To3an [ApyxecTBeH AOrOBOp C& CbCTaBW ¥ NOANKUCa 8 B
eaAnHoobpa3HK eksemnnApa Ha DBLNrapckut W AHFNWKUCKM
€3k, B Chyyam Ha npoTuBopeune nNPUOpHUTeT UuMa
ObArapCcKkuUAT TEKCT.

ChAPYX

 upaon

of Art.154,

. /6/
according to Art.266 - Art.274 of the Commercial Act.

/3/ The company’s profit shall be allocated between the
SHAREHOLDERS according to their shares i the
Company’s capital.

TRANSFORMATION, TERMINATION AND
LIQUIDATION
Article 26
/1/ The transformation of the Company shall be made
decision of the General meeting of the
SHAREHOLDERS according to the legal requirements,
/2/ In case of termination of SHAREHOLDER's
participation in the Company, expelling, legal disabiiity,
death or termination of SHAREHOLDER, the Company
shall not be terminated.
/3/ The Company shall be terminated upon decision of the
General meeting of the SHAREHOLDERS.
/4/ In case of termination of the Company on the grounds
tems 1, 2 and 5 and Art.155 of the
Commercial Act, liquidation procedure of the Company
shall be opened.

or a person appointed by the General meeting of the
SHAREHOLDERS.

The ligquidation of the Company shall be made

DISPUTE SETTLEMENT
Article 27
All disputes related to the Articles of association, including
such retated to its interpretation and application, which
remain unsettled, shall be referred to the competent court
at the Company’s seat.

FINAL PROVISIONS
Paragraph 1
The Articles of assoclation shaill come into force on the
date of signing.

Paragraph 2
For all issues not covered in the Articltes of association
Bulgarian legisiation in force shall be applied.

The Articles of association have been prepared and signed
in 8 identical copies in Bulgarian and English. In case of

discrepancies the Bulgarian text will prevait,

/SHAREHOLDERS:

dunun Neirc Yenuw /Philip Yeates Weish

el

Aanna Nwamnuna Yenw /Adina Ludmila Welsh
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