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YACT 1
Ctpann

PATTOCJIAB XPUCTOB TPEH/OB,
ET'H S

»BEHNHCA 14” EOOJ, EUK 203181629,
npezcTasngBano ot ynpasurens ACEH
AUMUTPOB MUXOB.

BOSIH I'BAEB KEPKOB, ETH
]

KNPUAKOC IMMOCTEHHC
MAMIIAC, pozer Ha GRESSNIR:. & rp.
Ouny, SREIENER sy 5 GRS, KE.
CEURE i
Ry 1puiTexaBam nuaHa kapra No ¢
N 113 15cHA Ha GUNNNEEEDT. 0T B

EBI'EHMOC TEOPTUOC
AKEIICUMAUWJUC, ponex Ha
SnEND . 5 e
KUBYI B GED i, e
S Snaany
TpUTEeXKaBal IM9Ha kapTa Ne AASSRE
u3iafcHa Ha G . OT "

~ SN

. »BYJICTAP“ EOOJI, EHIK 101681662,
ChC CelaMIle U aJipec Ha yIpaBJIeHHe: C.
Prxpax, obmuna Ierpuy, obmacT
Bbnaroesrpan, npeAcTaBIABaHO OT
YIIPaBUTEIA JIECI'II/IHA EBI'EHHOC
AKEIICUMAUNOY, poaena Ha

SR 5 rp. Gy SIS 1HA

ARTICLES OF ASSOCIATION
of

WEST SOFIA INVESTMENTS
LTD.

CAPTER1
Contracting Parties

RADOSLAV HRISTOV TRENDOV,
PIN enilllm

BEINSA 14 EOOD, UIC 2031 81629,
represented by the manager ASSEN
DIMITROV MIHOV.

BOYAN GUDEV KERKOV, PIN
L

KIRIAKOS DIMOSTENIS MAIPAS,
born on GHRNGNGEERNS, W) Qummy ith
address: GuEn—_. GNEninnnd RN
. Sy o0lder of ID card Ne
QERNNDissucd on inffafae® from
N - it

EUGENIOS GEORGIOS
AKEPSIMAIDIS, born on GEunstls in
Gnuanaid, @, vith address: Gy
G Sliminhianing
utr. holder of ID card Ne

. GMARRENS issucd on GNP from
S R

»BULSTAR“ EQOOD, UIC 101681662,
with headquarters and management
address: village of Razdak, municipality of
Petrich, district of Blagoevgrad, represented
by the manager DESPINA EVGENIOS
AKEPSIMAIDOU, born on GRuisngin

the city of inuu——— G

kapra (SRS 11312/ cHa Ha GNNEEED GERNSENY . issucd on ittty D
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r. ot I[1Y — Conys, I'eprius,

Hapu4yaHu T10-a0ay ,,ChApyKHUIUTE, B
CHOTBETCTBUE C OBIATapckus THpProBcku
3aKOH U JIPYTUTE MPUJIOKUMU HOPMATUBHU
aKTOBE, CKJIIOUBAT HACTOAIIUS JPYKECTBEH
JIOTOBOP CBIJIACHO KOHUTO Iie
¢bynkunonupa JlpyxecTBoTo.

YACT 11
®upma, npaBHa ¢opmMma, CPoK

Yuen 1 — ®upma Ha J/[py:KkecTBOTO
®upmara Ha gpyxectBoto ¢ LYECT

COousA HUHBECTMBHTC* OO,
KOSTO C€ M3MKMCBA HA JATMHCKU €3UK II0

clenHus Ha4uH: WEST SOFIA
INVESTMENTS LTD.

Yuen 2 — IIpaBHa ¢popma
TBHproBckoTo JIPY>KECTBO »YECT
CO®Us1 MHBECTMBHTC* OOJ e
OBITApCKO IOPUIUIECKO JINIIE,
ChIIIECTBYBAIIO o1 MPaBHO-

opranmzanoHHaTa Gopma Ha JPyKECTBO C
OrpaHHY€Ha OTTOBOPHOCT, KOETO U3BHPIIIBA
JNEWHOCTTa CHU ChrJacHo JlpykecTBeHUs
JOTOBOP W TPHWIOKHUMOTO TMpaBO Ha
Penry6nuka bearapus (,,JpyxecTtBoTo”).

UYnen 3 — Cepanuie u ajpec Ha
ynpasJjieHue Ha J[py:kecTBOTO

(1) Cepanuero Ha [IpyxecTBOTO € B rpaj
Codwust, Penybnuka beirapus.

(2) Anppecbr Ha  yIpaBleHHE ~— Ha
HpyxectBoto e: r1p. Codus, paiion
,Butoma“, x.K. ,,MaHacTUpPCKU NUBaIU",
ya. ,,PameBuna® Ne 83, Crpanma b, ert. 1,
oduc 1.

Ynen 4 — Cpok

CopinectByBaneTo Ha JIpykecTBOTO HE €
OrPaHUYEHO ChC CPOK.

YACT 111

Yaen S — IIpeamer Ha AelHOCT

Thessaloniki, Greece,

shall be collectively referred to as ,,the
Shareholders”, in accordance with the
provisions of the Bulgarian Commercial
Act and other applicable regulations,
concluded this Articles of Association
under which will operate the Company.

CAPTER II
Corporate Name, Legal Form, Duration

Article 1 — Corporate name

The corporate name of the company is
»YECT CO®USA HUHBECTMBHTC*
OO, which shall be transcribed in the
Latin alphabet as follows: WEST SOFIA
INVESTMENTS LTD.

Article 2 — Legal Form

The commercial company WEST SOFIA
INVESTMENTS LTD.is a Bulgarian legal
entity under the legal form of limited
liability company, conducting its activity
pursuant to the Articles of Association and
applicable Bulgarian laws (the
“Company”).

Article 3 — Corporate Seat and
Registered Address of the Company

(1) The corporate seat of the Company is in
the city of Sofia, Republic of Bulgaria.

(2) The Registered Address of the
Company is Sofia 1618, Vitosha district,
R.C. "Manastriski livadi", 83 Ralevitsa
street, Building B, floor 1, office 1.

Article 4 — Duration

The existence of the Company shall not be
limited in time.

CAPTER I1I

Article 5 — Scope of business Activity
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JpyKecTBOTO MMa CJEeAHUS NPEIMET Ha
JIEUHOCT:

THPTOBUA C HEABMXNUMU UMOTH,;
IIOKVIIKA, CTPOEX "
OB3ABEXJAHE HA HEJIBWXNUMU
UMOTHU C LOEJI ITPOJAXBA WU
OTHABAHE 1104 HAEM (APEHJA);
KOMUCHUOHHU CIEJIKU,;
TBPTOBCKO IIPEJCTABUTEJICTBO,
[NIOCPEIJHUYECTBO U1 AI'EHTCTBO

HA MECTHU U YYXJIECTPAHHU
JINIIA; TEKCTWIHU, LIMBAIIKU U
KOH®EKILMOHHU YCIIVIH;
BBTPELLIEH,
BBTPELIHOOBIIIHOCTEH
MEXIYHAPOJIEH IIPEBO3  HA
TOBAPU C ABTOMOBWJIEH
TPAHCIIOPT; CKJIAJJOBA u
CIIEJULIMOHHA JIEMHOCT;

I[TIOKVYIIKA HA CTOKHM WJIX IPYI'U
BEIIM C HOEJ TIIPOJAXBA B
ITbPBOHAYAJIEH WJ/IM OBPABOTEH
BUJl; BHOC, M3HOC N PEEKCIIOPT
HA CTOKH; TTPOJAXBA HA CTOKU
OT COBCTBEHO ITPOU3BOACTBO;

KOHCVYJITAHTCKA JIEMHOCT;
CIEJIKU C MHTEJIEKTYAJIHA
COBCTBEHOCT; XOTEJIMEPCKU,
TYPUCTUYECKU, PEKJIAMHU,
NHO®OPMALIMOHHU, IIPOTPAMHU,
UMIIPECAPCKU VCIIVIY;
MEHUJDKMBHT, KAKTO "

BCAKAKBU JIPYI'U1 I[EI7IHOCTI/I n
VCIIYI'U, HE3ABPAHEHU HW3PUYHO
CbC 3AKOH, CJIEA U3JJABAHE HA
CBOTBETHOTO PA3PEIIEHUE,
AKPEJIUTALIMA, JIMITEH3, AKO TOBA
CE U3HUCKBA.
YACT IV
Kanurai, asj1oBe

Yien 6 — Kanutaa

(1) KanuranrsT Ha JIpyKECTBOTO € B pa3Mep
Ha 12400 (0sanaoecem  xunsiou u
yemupucmomur) JneBa, pasaenacH Ha 1240
(xunsoa osecma u wemupudecem) 1A TO
10 (0ecem) neBa, Bcekw.

(2) AsnmoBete ca HEETUMU.

The Company shall have the following
subject of activity:

REAL ESTATE TRADE; PURCHASE,
CONSTRUCTION AND FURNISHING
OF REAL ESTATE FOR SALE OR RENT
(ARENDA); COMMISSION
TRANSACTIONS; COMMERCIAL
REPRESENTATION, MEDIATION AND
AGENCY OF LOCAL AND FOREIGN
PERSONS; TEXTILE, TAILORING AND

CLOTHING SERVICES; DOMESTIC,
INTRA-COMMUNITY
INTERNATIONAL CARRIAGE OF

GOODS BY ROAD; WAREHOUSING
AND FORWARDING ACTIVITIES;
PURCHASE OF GOODS OR OTHER
ITEMS FOR SALE IN ORIGINAL OR
PROCESSED FORM; IMPORT, EXPORT
AND RE-EXPORT OF GOODS; SALE
OF GOODS OF OWN PRODUCTION;
CONSULTING ACTIVITIES;
INTELLECTUAL PROPERTY DEALS;

HOTEL, TOURIST, ADVERTISING,
INFORMATION, PROGRAMMING,
IMPRESARIO SERVICES;

MANAGEMENT, AS WELL AS ANY
OTHER ACTIVITIES AND SERVICES
NOT EXPRESSLY PROHIBITED BY
LAW, AFTER THE ISSUANCE OF THE
RELEVANT PERMIT,
ACCREDITATION, LICENSE, IF
REQUIRED.

CAPTER IV
Share Capital, Shares

Article 6 — Share Capital

(1) The total share capital of the Company
is in the amount of BGN 12400 (twelve
thousand four hundred), divided into 1240
(one thousand two hundred and forty)
shares, with value of BGN 10 (ten), each.

(2) The Shares shall be indivisible.
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(3) HsmoBere ca pa3mpenesieHd MExIy
CHIPYKHUITUTE KaKTO CJIC/BA:

(1) PAJOCJIAB XPUCTOB TPEHIOB
e cooctBeHuk Ha 200 (dsecma) nana o 10
(Oecem) neB BcekH, Ha 0OIMA CTOWHOCT
2000 (Be xUyIsiAM) JIEBA.

(i) ,LBEMHCA 14” EOOJ, EUK
203181629 e cobocrBennk Ha 200 (dsecma)
nsina o 10 (0ecem) neB Bceku, Ha 001
croitHocT 2000 (1Be XWIAAM) JIEBa.

(ii1)) BOSSH I'BIEB KEPKOB ¢
co0ctBeHuk Ha 200 (0gecma) nsana no 10
(0ecem) neB Bceku, Ha 00II[a CTOMHOCT
2000 (0se xunsou) neea.

(ivy KHPHUAKOC JMMOCTEHHUC
MAMIIAC e cob6erBennk Ha 169 (cmo
wecmoecem u oesem) nsia mo 10 (oecem)
JICBa BCEKH, Ha 00I[a HOMHUHAIHA CTOMHOCT

1690 (xunsoa wecmcmomun u
Odesemoecem) JieBa.
(V) EBI'EHHUOC IT'EOPI'HOC

AKEIICUMAUN/IUC e coOCTBEHUK Ha
320 (mpucma u o0sadecem) nsna mo 10
(Oecem) nema BcekH, Ha oOIla HOMHHAITHA
croitHoct 3200 (mpu xunadu u oOgecma)
JeBa.

(viy  LBYJCTAP* EOOJ, EUK
101681662 e cobctBenuk nHa 151 (cmo
nemoecem u eoun) nsna no 10 (decem)
JieBa BCEKH, Ha 00I1a HOMUHAJIHA CTOMHOCT
1510 (xurs0a nemcmomun u decem) JneBa.

Yaen 7 — [IpaBa ¥ 3aQbJKeHHs HA
CHAPYKHULMTE

(1) Bceku 3ammcaH W W3IUIATEH 571 JaBa
paBo Ha enuH riac B O0moTO crOpaHue,
mpaBo na u3bupa u ga Obae uzbupaH B
opramute Ha JIpyKecTBOTO, TpaBO Ha
ydacTHe B Pa3Mpe/Ie]ICHUETO Ha Tevandara
ChriacHo JIpyKecTBeHHsI JTOTOBOP, KAaKTO U
JpYTU TpaBa ChIIACHO THPrOBCKHUS 3aKOH

(3) The shares are distributed between the
shareholders as follows:

(i) RADOSLAV HRISTOV TRENDOV
holds 200 (two hundred) shares, with value
of BGN 10 (ten) BGN, each, for a total
amount of 2000 (two thousand) BGN.

(ii) BEINSA 14 EOOD, UIC 203181629
holds 200 (two hundred) shares, with value
of BGN 10 (ten) BGN, each, for a total
amount of 2000 (two thousand) BGN.

(iii) BOYAN GUDEV KERKOY holds
200 (two hundred) shares, with value of
BGN 10 (ten) BGN, each, for a total
amount of 2000 (two thousand) BGN.

(iv) KIRTAKOS DIMOSTENIS MAIPAS
holds 169 (one hundred and sixty nine)
shares, with value of BGN 10 (ten) BGN,
each, for a total amount of 1690 (one
thousand six hundred and ninety) BGN.

(V) EUGENIOS GEORGIOS
AKEPSIMAIDIS holds 320 (three
hundred and twenty) shares, with value of
BGN 10 (ten) BGN, each, for a total
amount of 3200 (three thousand two
hundred) BGN.

(vi) ,BULSTAR* EOOD, UIC 101681662
holds 151 (one thousand five hundred and
ten) shares, with value of BGN 10 (ten)
BGN, each, for a total amount of 1510
(three thousand two hundred) BGN.

Article 7 — Rights and Obligations of
Partners

(1) Each share subscribed and paid in by
partners shall grant the right to one vote in
the Shareholders’ Meeting, the right to elect
and to be elected to the corporate bodies,
right to participate to the profits pursuant to
the Articles of Association, as well as other
rights under the Commerce Act and this
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u JIpyxecTBeHus 10TOBOD.

(2) CpapyxHULIUTE UMAT MIPABO:

(1) ma yuacTBaT B YIOpPaBIEHUETO Ha
HpyxectBoTo M na Obaar u30upaHu B

HETOBUTE YIPABUTEIHM M  KOHTPOJIHHU
OpraHy;
(i) ma  Obmat uHbOpMHpaHU  3a

CBbCTOSIHUETO Ha JIPY’KECTBEHUTE KHHUTU U
3a  pa3BUTHETO Ha  JeWHOCTTa  Ha
JIpy>KeCTBOTO W Ja TMOJy4daBaT pa3siCHEHHUS
OT YIIpaBUTEIIS;

(ii) ma ce 3amo3HaBAT CHC CHABPIKAHUETO
Ha JPY>KCCTBCHUTC KHUTH,

(iv) na wuckaT oOT ChAa OTMsSHAaTa Ha
pewenust, npuetd oT OOmOTO CchOpaHue,
KOUTO Ca  HE3aKOHOCHhOOpa3HW  WIH
poTHBOpEYaT Ha J[pyKecTBEHHs TOTOBOD.
(3) CrapyXHULIUTE Cca JUTBKHU:

(1) ma wm3MmIaTAT WIM BHECAT TEXHUTE
TISITOBE;

(i) [ma ywacTBaT B YINPaBICHHETO Ha
JpyxkecTBOTO;
(i) 1ma oka3BaT  CBACHCTBHE TP
OCBINECTBSIBAHE TpEAMETa Ha JCHHOCT Ha
JpyxecTBOTO;
(1v) Jla W3MBJIHABAT pELICHUATAa Ha

O61oto crOpanue;

(4) CoOCTBEHUKBT Ha MASJIOBETE € UThXKEH
Jla crasBa pasnopendute Ha [[pyxecTBeHUs
JIOTOBOP.

(5) 3amgpmwxenusra Ha JlpyxkecTBOTO ce
MOKpUBAaT OT  KamuTajla My, KaTo
CHIPY>KHUIIUTE Ca OTIOBOPHH CaMoO [0
pa3mepa Ha HalpaBeHaTa BHOCKA.

Yuen 8 — [IpexBbpJisiHe HA I10Be

(1)Huxkoii oT CBAPYKHUIUTE B
Jpy»ecTBOTO HE MOKE J1a IPOJaBa WIH 1O
Ipyr HayuH Ja MpexXBbpis WIM 3ajiara
KOUTO U J1a € OT CBOMUTE JsUIOBE, OCBEH B
CbOTBETCTBUE C YCJIOBHUATA Ha TO3U
Jpy>KecTBEeH 10TOBOP.

(2) [sanoBere ce MPEXBBPIAAT CBOOOIHO
MEXIy ChIPYKHHIIM, a Ha JIMIA, KOUTO HE
ca CBIPYXHHULIU — caMoO C onoOpeHue Ha
100% (cTo) ot kamuTana Ha JpyxkecTBOTO.
[IpexBbpissHETO MMa JEHUCTBHE 3a TPETH
JUIa OT MOMEHTAa Ha BIHMCBAaHETO MYy B
TBproBckUst perucTsp.

Articles of Association.

(2) The partners have right:

(1) to participate in the management of the
Company and to be elected in its managing
and control bodies;

(i1) to be informed about the book-keeping
condition and the progress of the Company
affairs and to receive explanations from the
Manager;

(ii1) to review the papers of the company;

(iv) to apply with the court for invalidation
of decisions, taken by the General Meeting,
which are illegal or against these Articles of
Association.

(3) The members are obliged:

(1) to pay or contribute their shares;

(i1) to participate in the management of the
Company;

(1) to assist the Company in
performance of its business;

the

(iv) to execute the decisions of the General

Meeting.

(4) The holder of shares shall comply with
the provisions of the Articles of
Association.

(5) Company’s obligations shall be secured
with the share capital, and the partners are
liable only with the limits of the value of
the contributions made by.

Article 8 — Transfer of Shares

(1) No partner in the Company shall sell,
otherwise transfer or pledge any of its
shares, except on terms of these Articles of
Association.

(2) The shares may be transferred among
shareholders without any limitation, and to
persons outside the Company the transfer is
allowed only if it has been approved by
shareholders representing 100% (hundred
per cent) of the share capital of the
Company. The transfer produces effects
towards third parties only in the moment of
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(3) B cnyuaii, ue chapyxuuk (,,[Ipomaarg
ChIPYKHUK)  pemaBa 3a  [poOJaje
I50BeTe cu B JIpy»KeCcTBOTO, JpPYIHAT
ChAPYXKHUK (,,JApyr CBIpPYXKHUK’) wuMa
IpaBoO NpbB Ja KyNH Te3U [sUI0OBE Ha
chblllaTa II€HA U NpPHU CHLUIUTE YCIOBUS,
KOUTO ca MpEeAJoXKEeHH OT KOeTo U Ja €
TO0OpPOCHBECTHO TPETO JIHUIE. 3a Ta3u IIe
NPOAABALIMAT CHIAPYKHUK OTIPaBs [0
Hpyrus CHIPYKHUK UCMEHO
yBEJIOMJICHHE, ChIbPKALI0 HHPOpMALUS 32
Opost Ha JIITOBETE, KOUTO Bb3HAMEpsiBa J1a

npojaje, IieHaTa M BCSKakBa Jpyra
uH(popManus oT 3Ha4YCHHE 3a
NPEeXBbPIAHETO.  JIpyrusT  ChIAPYKHUK

TpsiOBa Ja ynpaXHH MPaBOTO CH NPHB JAa
Kyl Te3u JsioBe B Cpok oT 30 mHH OT
HOJTy4aBaHETO Ha MTUCMEHOTO
yBeJOMIIeHHe, u3npaTeHo ot [IpomaBamus
CBIPYKHUK, KaTO TPH HEYNpaKHSBAaHE Ha
ToBa mpaBo [IpomaBamumsaT CBHAPYKHUK
MOXe CBOOOJHO Ja Ipojaze Te3U ASIIOBE
Ha BCSIKO TPETO JIMIIE, ITPU YCIOBHS HE TO-
OnmarompusiTHU OT TE3W, KOHWTO ca
npeanoxenue Ha Jlpyrus Cbapy KHUK.

YACT V
006110 chOpaHue HA CHAPYKHUIIUTE

Yaen 9 — Komnerenruoct Ha O0110TO
chr0panme

(1) ObmoTo crOpaHue Ha CHAPYKHULIUTE
(,O6moTo cbrOpaHue”) e BbPXOBEH OpraH
Ha JIpykecTBOTO, pemasal] BBIPOCH,
CBBpP3aHH C AEHMHOCTTa, UKOHOMHUYECKATa U
THPrOBCKaTa IMOJUTHKA Ha J[py>KECTBOTO.
(2) OburoTo crOpanue:

(1) u3MeHs u nombyBa TO3U JlpykKecTBEH
JIOTOBOP;

(i1) mpuema U U3KIII0YBA CHAPYKHUIIU, TaBa
ChIJIacHe 3a MPEXBBPJISHE Ha JIPYKECTBEH
ST Ha HOB CBHAPYKHHUK;

(iil) mpueMa TOOWIIHHUS OTYEeT W OanaHca,
pasmpenens nevyanbaTa U B3eMa pelleHue
3a HEMHOTO M3IJIAIaHE;

(iv) B3ema pemieHuss 3a HaMajsiBaHE U

the registration with the Commercial
Register.

(3) In case a partner (the “Selling Partner”)
decides to sell its shares in the Company,
the other partner (the “Other partner”) shall
be granted a right of first refusal to
purchase such shares at the same price and
subject to the same terms as any bone fide
third party offer. To this end, the Selling
Partner shall serve to the Other Partner a
written notice, which shall comprise
information as to the number of shares it
intends to sell, the price and any other
information, which may be relevant for the
contemplated transaction. The Other
Partner must exercise its right of first
refusal within 30 days after receipt of the
written notice sent by the Selling Partner,
falling which the Selling Partner shall be
free to sell the relevant shares to any third
party on terms not less onerous than those
offered to the Other Partner.

CHAPTER V
General Meeting of Partners

Article 9 — Powers of General Meeting of
Partners

(1) The General Meeting of the Partners
(the “General Meeting”) is the supreme
body of the Company, resolving on its
business and the economic and trade policy
of the Company.

(2) The General Meeting:

(i) amends and supplements these Articles
of Association;

(i1) resolves on the acceptance of new and
dismiss of current partner and approves the
transfer of a share in the Company to a new
partner.

(iii) approves the annual report and balance,
distributes the profit and resolves on its
payment;

(iv) resolves on the decrease and increase
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yBeJIMYaBaHe Ha KalluTasa;
(v)uzbupa  YmpaBurenure, — Ompenens
Bb3HArpakJJICHUETO UM, OCBOOOXKAaBa ' OT
OTTOBOPHOCT H OT JUTBKHOCT;

(vi) B3eMa pelieHHE 3a OTKPUBAaHE W
3aKpUBaHE Ha KJIOHOBE M Y4acTHE B JIPYTH
IpY’KEeCTBa;

(vii) B3eMa pereHue 3a npugo0uBaHe U
OTYYy>/1aBaHE Ha HEJIBUKMMHU UMOTH U
BEIIIHU TIPaBa BbPXY TX;

(viil) B3eMa pelleHHe 3a MpeisBsSBaHE Ha
HCKOBE Ha HpyxecTBOTO cpeury
VYnpaBuTenuTe U Ha3HayaBa MpPEJCTaBUTEI
3a BOJICHE Ha MPOIIECH CPEIILy TAX.

(ix) B3eMa pelieHue 3a TOMbIHUTEIHN
MapUYHA BHOCKH;

(x) B3eMa pelieHue 3a MpeKpaTsiBaHe H/Uin
TUKBUAANUS Ha J[py>KeCTBOTO;

(x1) B3eMa peleHue 3a mpeoOpa3yBaHe
(cnuBaHe, BIMBaHE, pa3ACIITHE U OTACIISHE)
Ha [[pyxecTBOTO;

(x11) mpuema Orogkera Ha JlpyKecTBOTO U
Ou3Hec MiaHa 3a ciejBailarta (pUuHaHCOBa
roggHa Ha 0asata Ha  JIOKJIaA  OT
VYmpasurens;

(xiill) B3emMa pEIICHHE 3a Pa3MopekIaHe C
akTHUBM Ha JIpy>KecTBOTO, CTOMHOCTTa Ha
KOUTO  HaJBWIIaBa  IOJIOBMHATA  OT
CUETOBOJIHATA CTOMHOCT HAa BCUYKU aKTHUBU
Ha JlpyecTBOTO.

Yaen 10 — CeukBane Ha O0110TO
chrOpanmne

(1) OOmoro cvOpaHue ce CBUKBA OT
VYmpaBurens WIH OT CbAPYXKHHUK, KOUTO
npuTexkana noseue ot 1/10 oT kanuTana Ha
JIpy’KecTBOTO B CPOK HaW-Majko 7 JHH
Ipeay jJaraTa Ha npoexaaHe Ha OOmoTo
ceOpanme. Ilpu chrimacue OT BCHYKH
chapyxHuIM, O6IOTO chOpaHue Moxe Ja
ce CcBMKBa M 0e3 chOII0JaBaHE HAa TOPHMUS
CPOK.

(2) PemoBHoTo OO6mo cBOpanue ce
IPOBEXJa BEIHBXK TOAMIIHO, B CPOK [0
TpU Meceua cien Kpas Ha (puHaHCOBaTa
roIMHa 33 000psBaHE HA FOJUIIHUS OTYET
u OanaHca 3a npenxoHaTa roJiuHa.

(3) OOmoto cvOpaHue ce MpoBexAa B
cejaMIIEeTO Ha JIpy»KEeCTBOTO WM IO
ChbIVIACHE Ha BCHUYKHM CBAPYKHUIM Ha

of the capital;

(v)appoints the Managers, determines their
remuneration, discharge them of liability,
dismisses and recalls them;

(vi) resolves on the opening or closing of
branch offices and on participation in other
companies;

(vii) resolves on the acquisition and sale of
real estates and property rights there of;

(viii) resolves for the filling of claims of the
Company against the Managers and
nominates a litigator for the lawsuit against
them;

(ix) resolves
contributions;
(x) resolves on the distribution and/or
liquidation of the Company;

(x1) resolves on the transformation (merger
and spin off) of the Company;

for supplementary cash

(xii) decides on the budget of the Company
and the activity program for the next
financial year on the basis of the report
prepared by the Manager;

(xiii) approves of the disposal of the
Company’s assets, the value of which
exceeds half of the accounting value of the
total Company assets.

Article 10 — Convene of General Meeting

(1) The General Meeting shall be convened
by the Manager or by partner that represent
more than 1/10 of the share capital at least
7 days prior to the General Meeting of
Partners. If all partners agree, the General
Meeting of Partners may be called without
obeying this notice period.

(2) The ordinary General Meeting shall be
held once a year, namely three months
following the end of the business year, in
order to approve the annual report and
balance for the preceding year.

(3)The General Meeting shall be held at the
registered seat of the Company, or in
another place, if all the partners agree.
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JPYTo MSACTO.

Yuen 11 — Opranuszanus Ha O610To0
chr0paHue

(1) PemoBuure u wu3BbHpeauute OOmMU
chOpaHHsl MoraT Ja B3UMAT PEIICHHUs IO
. 9, ai. 2, Toukn (i), (ii), (iii), (iv), (vii)
(ix), (x) u (xi), ak0 upe3 MPHUCHCTBALIUTE
WIN TPEACTABISIBAHUTE CBHAPYKHUIU €
npexncraseH 100% ot kanurana. [pyru
pelieHnss Morar ja ObJaT NPHETH aKko €
MpeICTaBeH Hail-MajaKko IMOJIOBUHATA OT
KaruTana.

(2) Cnennute pemieHHs ce B3eMaT KaKTO
clenBa:

(1) pemenusita mo ui. 9, an. 2, touku (i),
(1), (1), (iv), (vii) (ix), (x) mw (xi) ¢
€MHOAYIINE Ha BCUYKHU ChIIPYKHUIIY;

(11) Hpyru pemeHuss Morar naa Obaar
NpUeTH ¢ OOMKHOBEHO MHO3MHCTBO OT
kanurana (50% ruiroc enun);

(3) O6moto cwOpaHue ce PBHKOBOIU OT
YnpaBurens.

(4) Tlpencenatenst u30upa OT YICHOBETE
Ha OOmoTo chOpaHUE ceKperap, KOUTO
U3TOTBS TPOTOKON Ha CHOpPaHHETO U
YIOCTOBEPSIBA MIPUCHCTBHETO Ha
chapykuuiute. [IpoTokonspT ce moamucsa
OT TIpeZIceaTeNsl U CEKpeTaps..

(5) CoapyxHuuute wmoraT na ObaaT
npenacraBisiBaHd Ha OOHIOTO chOpaHUE OT
TpeTH JHUIla BH3 OCHOBA Ha W3PUYHU
II'BJTHOMOIITHHY.

Yuien 12 — YnpakHsiBaHe IpaBoTo HA
rjaac B O6morto cr0panue

ITo mpaBuiI0, BCHUKH PELIEHUs ce Ipuemar
C SBHO TIilacyBaHe. TalHO TJlacyBaHe ce
npujara 3a pelieHus BbB BpB3Ka C
aHTa)KUpaHe Ha  OTrOBOPHOCTTAa  Ha
Vopasuren wimm IIpokypucrt. CsriacHo
Jpy>KecTBeHMsI  JOTOBOpP,  IJ1aCyBaHETO
MOJKE Jla C€ U3BBPLIBA U HENPHUCHCTBEHO —
Ha 1moaImuc.

YACT VI
Ynpasure

Yuen 13 — Ynpasure

Article 11 — Organization of the General
Meeting of Partners

(1) The ordinary and extraordinary General
Meeting of Partners may pass valid
resolutions, stipulated under Art. 9, Para 2,
items (i), (i1), (iii), (iv), (vii) (ix), (x) and
(xi) if the present or represented partners
hold 100% (hundred per cent) of the share
capital. Another resolutions may pass valid
if the present capital is at least half of the
share capital.

(2) The following resolutions shall be
passed valid as follows:

(1) resolutions, stipulated under Art. 9, Para
2, items (i), (ii), (iii), (iv), (vii) (ix), (x) and
(x1) — unanimously of all partners.

(i1) Another resolutions may valid adopted
by the vote of the majority (50% plus one);

(3) The General Meeting of Partners shall
be chaired by the Manager.

(4) The Chairman shall elect from the
members of the General Meeting a
Secretary, that draws up the minutes of the
meeting and that verifies the presence of
the partners. These minutes shall be signed
by the Chairman and the Secretary.

(5) The partners may be represented in the
General Meeting by third persons on the
basis of a special power of attorney.

Article 12 — Exercise of Voting Rights in
the General Meeting

As a matter, the resolutions are adopted
openly. A secret vote is required for
resolutions concerning Managers’ and
Procurators’ liability.

By the Articles of Association it is set that
voting can also be made in absence - by
way of circular vote.

CHAPTER VI
Company’s Manager

Article 13 — Company’s Manager
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(1) VYmpautenst Ha [lpykecTBOTO ce
n3bupa or OOmoTO cBOpaHHEe MU HMa
BCUYKU TpaBa M 3aIbJDKEHUS ChOOpa3HO
M3UCKBAHUATA HA 3aKOHA.

(2)YmpaBurtenar opraHuzupa U PbKOBOJIU
IJ0CTHATA  CTONAHCKa  JEHHOCT  Ha
HpyxectBoro. Toi pemaBa  BCHYKHU
BBIIPOCH CBBP3aHM C MPEAMETa HA ACHHOCT

Ha HPY)I(GCTBOTO C HU3KIKYCHHC Ha
BBIIPOCUTEC, KOUTO IO 3aKOH HJIU CBIVIACHO
HaCTOAIIMUA A0roBOp ca oT
U3KIIOYUTCIHATA KOMIICTCHTHOCT Ha

O61roTo crOpanue.

(3) YnpaBurensr:

(1) mpencraBnsiBa [{pyKecTBOTO Mpes TPETH
JIIIA ¥ TbpKaBaTa.

(1) B3uMa pemieHHsl MO OTHOIIEHHWE Ha
BBIIPOCHM C BBTpEIIHaTa JACMHOCT Ha
JIpy>KecTBOTO, KaKTO W IO OTHOUICHHE Ha
BBHHIIHUTE OTHOIIICHMS,

(ii1) ompezens u KOHTPOJIUPA Pa3XoqUTe Ha
JIpy’)KeCTBOTO W TH TPEIOCTaBAT Ha
Obmata crOpanue;

(1v) KOHTpoONIMpa U3MbIHEHNE Ha BCUYKU
JTOKYMEHTH, U3/1aJICHU/TIOTyYSHH OT
JpyKeCTBOTO, BKIIFOYUTEITHO
MEHHUTETHULY, BaJTyTHU TPAH3AKIIHH,
(baxkTypu, TOBApUTEIHULIN U APYTH, TIPHEMa
U TIpeIocTaBs 00e3MeYeHus Ha TPETH
CTpaHu;

(V) ckirouBa JOTOBOPH C TpETH JIMIIA,
CBBp3aHM C TNpeAMeTa Ha JCWHOCT Ha
HpyxecTBOTO. HoroBopure 3a
npupoOMBaHe W TPEXBBPJISAHE  Ha
HEJIBIDKUMH WMOTH W BEIIHM TIpaBa ce
CKJIOYBAT oT yIpaBUTEIUTE, B
CbOTBETCTBUE C pemeHne Ha OOmoTo
cbrOpaHue.

(5) VYmpaBuren Moxe U Ja He €
CBIPYKHHUK. Toiu HOCHU IIbJIHA
UMYIIECTBEHA OTTOBOPHOCT 3a BpPEIHUTE
MPUYUHEHU Ha Py KECTBOTO,
BKJIIOYMTETHO M MPOIyCHATHTE moy3u. Ha
yIpaBUTENS CE OMpeelis Bb3HArpaxkIeHue
o pemenue Ha O6OTO ChOpaHue.

(6) Obmoro chrOpaHHe MOXE Ja OTTETIH
OBJIACTSIBAHETO HA YIPABUTENSA IO BCSKO

(1) The Company’s Manager (the
“Manager”) will be appointed by the
General Meeting and have all rights and
obligations under the requirements of the
law.

(2) The Manager will organize and manage
the overall business activity of the
Company. He will decide on all questions
related to the scope of the activities of the
Company, excluding the ones, which under
the law or the present Contract are of the
exclusive competence of the General
Meeting.

(3) The Manager will:

(1) represent the Company before third
parties and the state;

(i1) resolve issues regarding the internal
operation of the Company as well as issues
regarding its external relations;

(1i1) determine and control the Company’s
expenses and submit them to the General
Meeting;

(iv) control the execution of any and all
documents, issued/received by  the
Company, including bills of exchange,
currency transactions, invoices, bills of
lading and others, accept and transfer
securities to third parties;

(v)enter into agreements with third parties,
concerning the Company’s business
activity. The contracts of acquisition and
alienation of real estates and corporeal
rights shall be entered into by the
Managers, in accordance with the General
Meeting’s resolution.

(5) The Manager may be a person, who is
not a Partner. He/she shall bear full
property liability for the damages incurred
to the Company, including any missed
benefits. The Manager shall be fixed
remuneration under resolution of the
General Meeting.

(6) The General Meeting may withdraw the
powers of the Manager at any time.
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BpEME.
(7) o pemrenne Ha OOmOTO CHOpaHUE H
0 CWilarTa HAa W3PUYHO ITI'BIHOMOUIHO,
MOJIKCAHO OT YmpaBurtens, JpyxecTBoTo
MOXe€ J1a ce nmpeacTasisiBa oT [Ipokypucr.

(8) C oryen HyXauTe Ha IPY>KECTBOTO, IO
pasmopexaaHe Ha YIpaBUTeNs, MpPaBo 1a
TErJIAT W BHACAT CyMH B CMETKHTE Ha
JPY>KECTBOTO MOTaT Jia UMaT U KaCHUEPhT U
CUYCTOBOJIUTEIISIT HA  JIPYKECTBOTO, IIO
cuiaTa Ha W3PUYHO IIBIIHOMOINHO U
MIPEJICTaBEH CIIECHMEH B OaHKaTa.

YACT VII
IIpuemaHe ¥ U3KII0YBAHE HA
ChAPYKHULH

Ynen 14 — [Ipuemane Ha HOBH
ChAPYKHULU
HoBu cpapyXHHLIM ce IpUEMAT C PELIEHUE
Ha OOIIOTO CHOpaHHME MO TAXHO MHUCMEHO
UCKaHE, CBIbP)KALIO W3SBICHUE, Y€ TE
npuemar ycioBusitTa Ha J[pyxecTBeHHs
JIOTOBOP.

Yuen 15 — IIpexkpaTsiBaHe HA y4aCTHETO
B /Ipy:KkecTBOTO

(1) VYyactmero Ha  CBAPYXHHK B

Jpy>KeCTBOTO ce IMpeKpaTsBa:

(1) B ciyyail Ha CMBPT WIH MTOCTABSIHE MOJ
3aIpeleHHE;

(11) KoraTo € U3KJII0YEH;

(iil) mpu mpekpaTsBaHE HA IOPUAUYECKO
JIMIIE, KOETO € ChAPYKHUK;

(iv) mpu oO0siBABaHE HA CBHIAPYNKHHUK B
JMKBUALIAS.

(2) CopapyXHHK MOXE 3a IpeKpaTu
y4acTHETO CH B JIpy»ecTBOTO ¢ 2-MeceyHO
MIUCMEHO MPEeIU3BECTHE.

Yuen 16 — U3ka04uBaHe HA ChAPYKHHUK

(1) O6moTro crOpaHue MOXe Ja M3KIIOYU
ChAPYKHHUK, KOHTO HE € IUIaTUI WU
BHECHJ CBOS [sUl. TO MOXKe J1a MPOIBIDKH
CpOKa 3a IUIAllaHe U CJell U3TUYAHETO MY,
CBHIPY)XHUKBT C€ CYHWTa 3a W3KIIOYCH.

(7) Under resolution of the General
Meeting and by virtue of a specific power
of attorney, signed by the Managers, the
Company may be represented by
Procurator.

(8) Considering the needs of the Company,
under order of the Manager, the treasurer
and the accountant of the Company may
also be authorized to draw or deposit funds
in the accounts of the Company, by virtue
of a specific power of attorney and a
submitted to the bank signature specimen.

CHAPTER VII
Acceptance and dismissal of partners

Article 14 — Acceptance of new partners

New partners shall be accepted by decision
of the General Meeting on their written
application, containing a statement that they
accept the conditions of the Articles of
Association.

Article 15 — Termination of the
participation in the Company
(1) The participation of a partner in the
Company shall be terminated:

(1) in the event of his death or detention;

(i1) when expelled;

(ii1) upon termination of a juristic person - a
partner;

(iv) when declared bankrupt.

(2) A partner can terminate his membership
in the company with a 2-month notice.

Article 16 — Dismissal of partner

(1) The General Meeting can dismiss a
partner, who has not paid or contributed his
share. It can extend the payment period and
after its expiry the partner shall be deemed
expelled. The Manager shall advise the

10
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VYropaBuTensaT yBeAOMsBAa  ChIPY)KHUKA
MMCMEHO 3a pemeHnero Ha OOmoTo
cbrOpaHue.

(2) B mocoyenust ciayyail mo mpenxogHaTa
anuHest 1, ChAPYXHUKBT I'yOM IpaBaTta CU
BBPXY HAlPaBEHUTE BHOCKH.

(3) UneHCTBOTO Ha CBHAPYXKHHK Ce
npekparaBa ot OOmoro cvOpaHue, ¢
IIUCMEHO yBEIOMIICHHE, KOTaTo
CBIPY)KHUKBT JIEHCTBA CpEIly MHTEPECHUTE
Ha J[py»KecTBOTO — yyacTBa B AHHOCTTa Ha
KOHKYPEHTHO  JIpY)KE€CTBO,  pa3KpHBa
THPrOBCKAa TaliHa, CKJIIOYBA HEU3TOJHU
TBPrOBCKU CHEJIKH OT MMETO U 3a CMETKa
Ha [[pyxecTBOTO.

YACT VIII - YBeaunuaBaue u
HAMAJSABAHE HA KAIIUTAJIA

Yuaen 17 — YBeanyaBaHe HA KAaIIUTAJIA

(1) KamuransT Moke na ObAe yBEIHUYEH
qpes:

(1) yBennMuaBaHe CTOMHOCTTA Ha JIAJIOBETE;
(i1) 3amMcBaHe HA HOBH JISTOBE.

(2) CobapykHUIUTE MOraT Ja y4yacTBaT B
YBEJIUYEHUETO Ha KarnuTana
MPOMOPLUOHAIIHO Ha JSJIOBETE, KOWUTO
IIPUTEXKABAT.

Ynen 18 — HamaasiBaHe Ha KanmuTajaa

(1) KanmutanbT Moxe na ObAe HaMajeH 10
2 neBa ¢ peuienre Ha O01I0TO chOpaHUe.
(2) Pemenuero TpsibBa a chabpxKa LeATa
Ha HaMaJsBaHETO, CTOMHOCTTAa W HA4yWHA,
0 KOMTO 111e O'b/Ie U3BBPIICHO.

(3) Kamurtanpr moxxke ma Oble HamalleH
4pes:

(1) HamansBaHe
JIITIOBETE;

(i1) oOe3cwiBaHe Ha [sJIOBETE HA YJICH,
KOMTO MpeKpaTsiBa y4aCTUETO CH;

(iil) ocBoOOXHaBaHE Ha CBHAPYNKHHUK OT
3abJDKEHHETO J1a 3aIulaTH  HemlaTeHaTa
4acT OT ASJIOBETE B KaIllUTalIa.

Ha CTOHHOCTTAa Ha

YACT IX - [IpexkparsiBaHe u
JIMKBUIANHS

Yuen 19 — IlpekpaTsiBane

partner in writing about the decision of the
General Meeting.

(2) In the case stated in the above paragraph
1 the partner loses his rights on the
contributions made.

(3) The membership of a partner can be
terminated by the General Meeting with a
written notice, when the partner acts against
the interests of the company — participates
in the business of a competitive company,
discloses a commercial secret, signs
unprofitable commercial transactions on
behalf and at the expense of the Company.

CHAPTER VIII - Increase and decrease
of the capital

Article 17 — Increase of the capital

(1) The capital can be increased by means
of:

(1) increase the value of the shares;

(i1) subscription for new shares;

(2) The partners may increase their shares
proportionally to the shares they hold.

Article 18 — Decrease of the capital

(1) The capital can be decreased to BGN 2
after a decision of General Meeting.

(2) The decision shall state the purpose of
the decrease, its amount and the manner, in
which it will be effected.

(3) The capital can be decreased by means
of:

(1) reduction of the value of a shares in the
capital;

(i1) Refunding a shares to a partner who has
terminated his membership;

(ii1) Releasing a partner from the obligation
to pay an unpaid part of the shares in the
capital;

CHAPTER IX — Dissolution and
liquidation

Article 19 — Dissolution

11
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(1) HpyxecTBOTO ce MpeKpaTsiBa:

(1) mo pewenue Ha OOmOTO CcBHOpaHHeE,
MIPUETO C MHO3WHCTBO OT 74 OT KaIlUTala;
(i) mpu cnuBaHe W BIMBAHE C JAPYTrO
TBPrOBCKO APYKECTBO;

(ii1) mpu 0OsBsSIBaHE HA JIMKBUAALINS;

(iv) mo pemieHHe Ha CbhJa B CIydyauTe,
NPEIBUICHH B 3aKOHA.

Yien 20 — JlukBuganus

(1) B cnyuamte Ha mpekpaTsBaHE Ha
HpyxectBoTo no wi. 18, an. 1, Touku (1),
(ii1), (iv) ce OTKpUBa MPOU3BOJCTBO IO
JTMKBUIALIAS.

(2) JluxBumatop Ha [IpyxectBOoTO €
VYHpaBuTensaT, OCBEH aKo C pELIeHHe Ha
OO6moTo crbOpanwe Obae W30pPaHO APYTO
JMLE.

(3) Ilo uckane Ha CBHAPYKHUIHU, KOUTO
nputexasaTr nosede oT 1/10 ot xanuTana,
ChJIBT MOXE J1a Ha3HA4YM JIPYT JINKBUAATOP.
(4) JIukBunanusTa ce U3BbpIIABA MO pena
npenBuieH B ThbproBckust 3aKoH.

YACT IX - IPYI'U PABIIOPE/IBHN

Yien 21
[smaTa KOPECIIOHICHIIHS pa3MeHsiHa
MEXIy CHIIPY>KHUIUTE e Oble

aZipecupaHa Ha aJpPECHUTEe, BIMCAHU B
HayalHaTa 4acT, a B clydyail, 4e HSKOH OT
CHIPYKHUITUTE TTOCOYX HOB APEC - HOBUSAT
azapec.

(2) Bceku ChIPYKHUK, KOMTO NpOMEHH
ajZipeca CU € IJTbKEH J1a YBEIAOMHU JIPYTHTE
CHIAPYKHUIIM 32 PETHUCTPHPAHHS CH aJpec
WIKM Jpyr HAayuH 3a TOJy4yaBaHE Ha
CHOOIICHHUSI.

(3) 3a Bcuuku ciayyau, KOUTO HE ca
ypeneHu B To3u [lpy>KecTBEH JOroBOp, ce
npuiara 3aKOHOJaTeNICTBOTO Ha PemyGnuka
boiarapus.

(4) B cayuaii Ha TPOTHUBOpEYHE MEXKIY
OpUTMHAJIHUTE  TEKCTOBE  HA  TO3HU
Jlpy’KecTBeH  [IOrOBOp, HANUCaHU Ha
OpArapcku M Ha  AHIVIMHCKU  €3HK,
MIPUOPUTET UMA OBIATAPCKUST TEKCT.

(1) The Company shall be dissolved:

(1) by decision of the General Meeting,
taken with majority of % in the capital;

(i) by merger or assimilation by a joint-
stock company or another limited company;
(ii1) when declared bankrupt;

(iv) by decision of the court in the cases
provided by the law.

Yuen 20 — Liquidation

(1) In the event of dissolution of the
company on the ground of Art. 18, para 1,

items (i), (iii)), (iv), a procedure in
bankruptcy of the company shall be
initiated.

(2) The liquidator of the company is its
Manager, unless by decision of the General
Meeting is nominated another person.

(3) By request of the partners, holding at
least 1/10 of the capital, the court may
appoint another liquidator.

(4) The liquidation of the company shall be
effected in the manner stipulated in the
Commerce Act.

CHAPTER IX — OTHER PROVISIONS

Article 21
(1) All correspondence exchanged between
the partners in connection with these
articles shall be addressed to the addresses
stated in the introductory part hereof, and if
any of the partners has advised a new
address — to the advised address.
(2) Every partner who has changed his
address is obliged to advise the other
partners by registered mail or in any other
appropriate manner, proving that the notice
has been made.
(3) For all cases that are not regulated in
these Articles of Association the legislation
of the Republic of Bulgaria shall apply.

(4) In the event of a contradiction between
the original texts of these Articles of
Association, drafted in Bulgarian and in
English, the Bulgarian text shall prevail.

12
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