AOIroOBOP-YCTAB
HA JPYKECTBO C OTPAHUHYEHA
OTIOoBOPHOCT
“BAKAPEJI IIPOITBPTHHC" 001

(usm. ¢ peuwenue na Obuomo cvbparue Ha
Cvopyorchuyume om 14.11.2016 2., usmener ¢

peutenue Ha Obuomo cvbparue om
15.09.2023 2.)

Huec, 14.11.2016 r., B rp.Codus, Penybnuka
brarapus,

MEXIY

1) JbOBEHCTEWH KOHCVY.JIT B.B.,
4acTHO /[py’kecTBO ¢ orpaHuyeHa
OTTOBOPHOCT, PETUCTPUPAHO CHITIACHO
HUJIEPJIAHICKOTO 3aKOHOIATEJICTBO, ChC
ceJJaJIMILIE U aJpec Ha yIpaBJieHHUE B TP.
Jlaigen, 2321JR, yn. ,,Bpuiixaiiaciaan”
Ne 35, Hunepnanaus, BIMCaHO B
Twprosckara kamapa Ha Hunepnanaus
noa Ne 28085981, npeacraBisiBaHO
3a€JIHO OT CIIEAHUTE APYIKECTBA, B
KauecTBOTO UM Ha J[upekTopu:

2) ®onu 3woaepsuiik b.B. cbe cenanuie u
aZipec Ha ynpasJieHue B rp. Xara, 2596
BW, yu. ,,In Ban Hacaympaat” Ne 88,
Hunepnannus, Bnucano B Teprosckara
kamapa Ha Hunepnanaus nox
No27252042, nelicTBaiio upes
r-H SIn Jlepk XeeceH, rpax1aHvH Ha
Hunepnannusd, poaeH Ha r.,
BbB Bunrepcsuiik, Hunepnanaus; u

3) Em. Tu. Exc. Xoaaunr b.B., cbc
CeJIAVIMIIIC U aJ[peC Ha YIpaBJICHHUE B TP.
Jlaiigen, 2321JR, yn. ,.Bpuiixaiiacnaan”
Neo 35, Hupepnanausi, BnucaHo B
Twprosckara kamapa Ha Hunepnanaus
nog Ne28037512, gericTBamio 4ypes3 r-xka
Jlonnexke ®ennec Bau aep Ilnac,
rpaxaanuH Ha Hunepnanaus, poneHa Ha

CONTRACT- ARTICLES OF
ASSOCIATION
OF LIMITED LIABILITY
COMPANY
VAKAREL PROPERTIES Ltd.
(amended by virtue of a Resolution of the
Shareholders, dated 14.11.2016, amended by
virtue of a Resolution of the Shareholders,
dated 15.09.2023)

On 14.11.2016 in the city of Sofia, Republic
of Bulgaria,

THIS CONTRACT WAS MADE AND
ENTERED INTO BY AND BETWEEN

1) LOEVENSTEIN CONSULT B.V., a
private limited liability Company,
incorporated under the laws of the
Netherlands, having its seat and registered
office in 35 Vrijheidslaan, 2321JR,
Leiden, the Netherlands, registered with
the Chamber of Commerce of the
Netherlands under No 28085981,
represented jointly by the following
companies in their capacity as Directors:

e Von Siiderwieck B.V., having its seat and
registered office in Jan van Nassaustraat
88, 2596 BW , the Hague, the
Netherlands, registered with
Chamber of Commerce of the
Netherlands under No 27252042, acting
through its Director Mr. Jan Derk
Heesen, citizen of the Netherlands,
born on in Winterswijk,
the Netherlands; and

the

e M.T.X. Holding B.V., having its seat and
registered office in Vrijheidslaan 35,
2321JR, Leiden, the Netherlands
registered with the Chamber of Commerce
of the Netherlands under No 28037512,
acting through its Director Mrs. Lonneke
Feddes van der Plas, citizen of the

Netherlands, born on in




T. Karsuiik,

Hunepnannus; u

B

2) Crepxa CrosinoBa KamueBa, ¢ ET'H

, ¢ ampec; 1p. Codus
KK n’

CE CbCTABHU U TIONITHCA
HACTOALUAT /[OI'OBOP - YCTAB HA
HAPYKECTBO C OI'PAHHUYEHA
OTI'OBOPHOCT.

PA3JEJI ITbPBU
OBIIH YCJIIOBUA
Ynen 1
1.1 Crpanute yupensBaT ¢ HACTOSIIUS
noroBop  JlpyxectBo e  orpaHuuyeHa

orropopHocT - OO/l /Hapu4aHo mo-7oiy 3a
kpatkocT "JIpy:xecTBO'"/ KaTo IOPUIUYECKO
Juie 1o npasoto Ha PenyOnuka bbarapus.

1.2 JIpyxecTBOTO ce Ch3JaBa Bh3 OCHOBA Ha
Unen 63 u cn; Ynen 113 um ci. or
TBproBckus 3aKoH.

1.3 Hacrosmust 1oroBop nNpeacTaBiisBa
€HOBPEMEHHO U yCTaB Ha J[py»KecTBOTO.
IIpn ThaKyBaHETO Ha ycTaBa TpsbBa aa ce
TbPCH BOJISITA Ha CTPaHUTE M LeATa Ha
TBIKYyBaHaTa pasnopeada.

Ynen 2
OUPMA U CEJAJIMIIE HA
JAPYKECTBOTO- AIPEC HA
YIIPABJIEHUE

2.1 ®wupmara ©Ha JIpy)KecTBOTO TJacu
“BAKAPEJI IPOITBPTUMIC" OO/,
2.2 (usm. ¢ pewenue na Obwomo cvbpanue
om 14.11.2016 2.) Cepanuuiero u aapeca Ha
ynpasienue Ha JlpyxkectBoto € PemyOnuka
benrapusi, rpax Codus, 1000, ya. I.C.

>

b

Katwijk, the Netherlands; and

2) Stefka Stoyanova Kamcheva, her PIN
, with address: City of Sofia,
part, ,

quarter
entrance

THE PARTIES HERETO AGREED, AS
FOLLOWS:

SECTION ONE
GENERAL
Article 1

1.1 The parties incorporate herein a limited
liability Company - Ltd (herein after referred
to as the "Company”) as legal entity pursuant
to the law of Republic of Bulgaria.

1.2 The Company shall be incorporated
pursuant to art. 63 et. seq.; art. 113 et. seq. of
the Commerce act.

1.3 This Memorandum shall represent
Articles of Association of the Company, as
well.

Upon interpretation of the Articles the will of
the parties and the purpose of the provision
subject to the interpretation shall prevail.

Article 2
DENOMINATION AND REGISTERED
OFFICE OF THE COMPANY

2.1 The Company denomination shall be:
“VAKAREL PROPERTIES” Ltd.

2.2 (amended by virtue of a Resolution of the
Shareholders, dated 14.11.2016) The seat and
registered address of the Company shall be in
Sofia, 1000, 128 “G. S. Rakovski” str., floor




PakoBcku Ne 128, ert. 2.

2.3 JIpyecTBOTO MOXKE€ J1a OTKPHUBA KIOHOBE
U IPEICTaBUTEICTBA M3BBH HACEIEHOTO
MACTO, KBACTO CE€ HaMupa CeaaaulIcTo,
KaKTO B CTpaHara, Taka W B 4yXOuMHa IO
YCTaHOBEHUS OT 3aKOHUTE Ha CTpaHara pell.
dupmara Ha KJIOHa BKIOYBa (upmara Ha
Jpy>xecTBOTO U foOaBKaTa "KJIOH .

Ynen 3 .
NPEJMET HA I[EI{JIHOCT
NPEIMETDBHT HA JEMHOCT E:

Bvmpewno u evHwHomwvpeoécka deiinocm,
NOKYnKa, cmpoexc u o003agedxcoane Ha
HEOBUIICUMU  UMOMU € Yel npooaxicoa,
AOMUHUCIPUPAHEMO U (DUHAHCUPAHemO WM,
MPAHCNOPMHU U CREOUMOPCKU  VCIYeU 8
cmpanama U YysHCOUHa, Mypucmudeckd,
A2EHMCKO U MYPONEepamopcka  OetHoCcm,
8bMPEUHU U MEHCOYHAPOOHU CREOUYUOHHU U
npeso3tu coenku, MeAHCOYHAPOOeH
asmomoouien  mMpascnopm,  COeiKu ¢
UHMENeKMYaiHa cobcmeenocm,
PECmOpaHmvopcmeo, — PeKlaMHUu  YCayeu,
MBP2OBCKO npeocmagumencmeo u
NnOCpeOHUYecmso, KAKmo u  ecuuKu
OetiHocmu, He3abpaneHu om 3aKoHd.

Ynen 4
BBb3HUKBAHE HA IPYKECTBOTO
JIpy’)KeCTBOTO ~ BB3HHKBA OT JIeHS Ha

BIIHCBAHETO My B TBProBCKUSI PETHCTHP.
3asBIEHUETO 32 BIIMCBAHE CE€ W3BBPILIBA OT
Ynpasurenure.

PA3JAEJ BTOPH
KAIIUTAJI HA IPYKECTBOTO U
JAJTOBO YYACTHE
Ynen 5
Habupane Ha mbpBOHAYAJICH
ycTaBeH (POHI U JIJIOBH BHOCKH.

KarmmTall.

2.

2.3 The Company may establish its own
subsidiary branches and representation offices
outside the locality of its registered office, in
the country and abroad, abiding by the laws of
the relevant country.

The denomination of the subsidiary branch
shall incorporate a supplement identifying it
as such.

Article 3
SCOPE OF ACTIVITY
THE SCOPE OF ACTIVITY OF
THE COMPANY SHALL BE

Domestic and foreign commercial activity,
purchase, construction and furnishing of real
estates for sale, manage and finance of these
real estates, local and foreign trade activity,
transport and forwarding activities in and
outside in country, tourist’s agency and
international tourism services, domestic and
foreign  international  forwarding  and
transportation services, international
automobile transport, business transactions
with  intellectual  property, restaurant
management, advertising, commercial
representation and agency, as well as all
other business activities that are not
prohibited by the law.

Article 4
INCORPORATION OF THE COMPANY
The Company shall be deemed incorporated
as from the date of registration thereof with
the Trade register. The application for the
registration shall be filed by the Managing
Directors of the Company.

SECTION TWO
CAPITAL AND SHARES

Article 5
Raising of the initial capital, registered capital
and shares.




5.1 VYcraBuuar ¢ona Ha [pyxkecTBoTO Cce
ompexens oomo Ha 5 000 /nem xunsou/ nesa,

BHECEH  M3LAJI0 KbM  MOMEHTa  Ha
3asBIICHHETO 3a perucrpanus Ha
HpyxecTBOTO.

5.2 Kamwramer Ha  [pyxkecTtBoTOo €

pasnpenencH Ha 50 /nemoecem/ paBHU Isiia
o 100 /cmo/ neBa BceKU €IUH OT TSIX.

5.3 JlsanoBeTe Ha ChAPYKHHUITUTE B KamuTaiga
ca Cbpa3MEpHM Ha HAMpaBEHUTE OT TIAX
BHOCKH M C€ pasmpe/IeisaT KaTo ClIe/[Ba:

1. JbOBEHCTEMH KOHCYJT B.B.,
YacTHO HpyxecTBO c OTrpaHHyYeHa
OTTOBOPHOCT,  PErHUCTPUPAHO  CHIJIACHO
HUJIEPJAHJICKOTO  3aKOHOJATEJCTBO,  ChC
CeaJIUIlE U aJpec Ha yIpaBJIeHUE B Tp.
Jlaiigen, 2321JR, yn. ,Bpuiixaiincnaan™ Ne
35, Hunepnanaus, Bnucano B Thproeckara
kamapa Ha Hupepnanaus mox Ne 28085981,
IPEACTABIIABAHO  3aCJHO  OT  CICAHMTE

5.1 The registered capital of the Company
shall be 5 000 (five thousand) levs completely
paid in as to the date of filing Company’s
application for incorporation.

5.2 The capital of the Company shall be
distributed in 50 (fifty) shares of equal value
of 100 (one hundred) levs par value each.

5.3The shares of the Shareholders in the
registered capital shall be proportionate to the
payments paid by these latter and shall be
divided, as follows:

1. LOEVENSTEIN CONSULT B.V, a
private  limited liability = Company,
incorporated under the laws of the
Netherlands, having its seat and registered
office in 35 Vrijheidslaan, 2321JR, Leiden,
the Netherlands, registered with the Chamber
of Commerce of the Netherlands under No
28085981, represented jointly by the
following companies in their capacity as

APYIKCCTBA, B KAYCCTBOTO UM Ha I[I/IpeKTopI/IZ

o ®ou 3waepsuiik b.B. cbc cenanumie u
azipec Ha ynpasJieHue B rp. Xara, 2596
BW, yu. ,,SIn Ban Hacaympaat” Ne 88,
Hunepnaunnus, snucano B Teproeckara
kamapa Ha Hunepnanaus nox
No27252042, nelicTBaio upes3
r-H SIn [lepk XeeceH, rpaxJaHiH Ha
Hunepnannus, ponex Ha T.,
BbB Bunrepceuiik, Hunepmanaus; u

o Em. Tu. Exc. Xoagunr B.B., cibe
ceJJaJIMILIE U aJpec Ha yIpaBJieHHUE B IP.
Jlaigen, 2321JR, yn. ,,Bpuiixaiiacinaan”
Ne 35, Hunepnanaus, BNMCaHO B
Twprosckara kamapa Ha Hunepnanaus
nox Ne28037512, nelicTBamio upes r-ma
Jlonnexke ®ennec Bau aep Ilnac,
rpaxxJaHuH Ha Hunepnannus, pojeHa Ha

r. B KarBuiik, Hunepnanaus:

Directors:

e Von Siiderwieck B.V., having its seat and
registered office in Jan van Nassaustraat
88, 2596 BW , the Hague, the
Netherlands, registered with
Chamber of Commerce of the
Netherlands under No 27252042, acting
through its Director Mr. Jan Derk
Heesen, citizen of the Netherlands,
born on in Winterswijk,
the Netherlands; and

¢ M.T.X. Holding B.V., having its seat and
registered office in Vrijheidslaan 35,
2321JR, Leiden, the Netherlands
registered with the Chamber of Commerce
of the Netherlands under No 28037512,
acting through its Director Mrs. Lonneke
Feddes van der Plas, citizen of the
Netherlands, born on in
Katwijk, the Netherlands,

the




npurexasamo 40 nsma mo 100 /ecmo/ nesa,
paBusiBamu ce Ha 4 000 /uemupu xunsou/ ..,
BHECEHU M3I[UIO0 MO HabuparenHa OaHKOBa
cMeTKa Ha J[pykecTBOTO; 1

2. CTE®KA CTOSHOBA KAMYEBA,
ElH: , ¢ anpec: tp. Codus,
XK.K." ", OJI. , BX.

er. , am. , npurexasama 10 msma mo 100 /
cmo/ neBa. papasaBamy ce Ha 1 000

/xunsgoa/  7B., BHECEHM  W3ILUIO IO
HaOupaTeHa 0OaHKOBa CMeTKa Ha
HpyxecTBOTO.

5.4 C rOpPEnoCOYEHUTE JSII0BE

CHJIPY>KHUIIUTE y4acTBAT, KAaKTO B YCTaBHUS
¢boHJ, Taka U B pasnpeneieHue Ha OCHOBHUS
Kanutana Ha J[py>KecTBOTO MpU JIMKBUAALIHS,
IIpeKpaTsBaHe U JOOPOBOJIIHO HAITyCKaHE.

5.5 BHockure ce qoka3Bar ¢ OaHKOB
JOKYMEHT.

Ynen 6
YBEJIMYABAHE HA KAIIUTAJIA
6.1YBennuaBaHeTo Ha KaIuTajia
JpyKecTBOTO C€ U3BBPIIBA UPE3:

Ha

6.1.1 YBenuuaBaHe Ha AAJIOBETE;
6.1.2 3amucBaHe Ha HOBU JSJIOBE;
6.1.3 IIpuemane Ha HOBU CHAPYKHULIH.

Ynen 7
HAMAJISIBAHE HA KAITUTAJIA

7.1 KanuransT Ha [IpyXecTBOTO MOXe Ja
obpae HamasieH 1o 5000 /nem xunsou/ nesa c
peleHre 3a U3MEHEHHE Ha JPY>KeCTBEHMS
JIOTOBOp TIpW CIIa3BaHE Ha M3UCKBAHUITA Ha
Unen 150 u Ynen 151 ot ThproBckus 3akoH.
B pemenwero ce mocoyBaT menta Ha
HaMaJIeHUeTo, pPa3MepbT MYy UM HAYUHBT IO
KOWTO 111€ C€ HaBbpIIN.

7.2 HamansBaHeTO MOXeE Ja C€ H3BBPIIU

holder of 40 shares of 100 (one hundred) levs
par value each with total value of 4 000 levs
completely paid in on to the fund-raising
account of the Company; and

2. STEFKA STOYANOVA

KAMCHEVA, PIN , with

address: Sity of Sofia, quarter ™
entrance , holder

of 10 shares of 100 levs par value each with
total value of 1000 levs completely paid on to
the fundraising account of the Company.

5.4 The partners shall participate by said
shares in the registered capital of and in the
distribution of the registered Company in the
case of liquidation, winding up or leaving by
free will.

5.5 The payment shall be evidenced by a bank
document.

Article 6
INCREASE OF CAPITAL
6.1 The increase of the Company’s capital
shall he made through:

6.1.1 Increase of the shares’ value;
6.1.2 Subscription of new shares;
6.1.3Accepting new partners.

Article 7
REDUCTION OF THE CAPITAL

7.1 The capital of die Company may be
reduced to 5 000 (five thousand levs) through
resolution  for  amendment of the
Memorandum and abiding by the provisions
of article 150 and article 151 of the
Commerce Act. The resolution shall state the
purpose of the said reduction, its amount and
the way it shall be made, respectively.

7.2 The reduction may he executed through:




upes:
7.2.1 HamansBaHne Ha CTOMHOCTTa Ha Jieja B
KaIuTaja;

7.2.2 Bppiuane Ha jena OT KanuTaia Ha
MPEKPATUIINS YIaCTUETO CH ChIIPYIKHHK.

Ynen 8
ITPABA HA CBAPYKHUIIUTE ITPU
YBEJIMYABAHE U HAMAJISIBAHE
HA KAIIUTAJIA

8.1 Ilpu yBennuaBaHe WM HaMmajsiBaHE Ha
KamuTajga, IpaBaTa Ha CBAPYKHUILUTE Ce
3amasBaT CbOOpPa3HO IIPOLIEHTHOTO
CHOTHOILICHUE Ha JSIOBETE.
8.2 Ha cpapyxHunmre moraT Ja ce MpaBsT
U3IJIAIaHUA ~ TOpaJd  HaMajsBaHE  Ha
Kanurajga, caMo CjeJl KaTo HaMaJsBaHETO
Obae Brnucano B Tbproeekus Peructop.

Ynen 9
IMTPUEMAHE HA HOBH
CBJAPYKHHUIIA U ITPEXBBPJISIHE
HAJIAAJIOBA BHOCKM.
JOII'BJIHUTEJIHHU BHOCKHA

9.1 IlpuemaHeTo Ha HOB CHJIPYKHHUK CTaBa IO
HeroBa MNucCMeHa Mojba - Jexiapanus 3a
npUeMaHe yCJOBUSATa Ha  YYPESTUTEITHUS
JIOTOBOD.

9.2 B pemenuero 3a mnpueMaHe Ha HOB
ChJIPY’KHUK H3pUYHO c€ OTOens3Ba Jalu
NPUEMaHEeTO CTaBa Ype3 MPEeXBBPISHE Ha
TSUTOBE, MJTM Ype3 yBEMYEeHUE Ha KaruTama,
U Ce OTIpeJieNisi CPOKBT 3a IUIallaHe Ha [ieHarTa
M0 TMPEXBBPISIHETO, PECIEKTUBHO BT OT
yCTaHOBEHUS (OH/T Ha HOBUS CBHAPYKHUK.

9.3 Tlo pemenne HO OOmoOTO CcHOpanme, 3a
NOKpHBaHE Ha 3aryOM W TpH BpEeMEHHA
HEOOXOJMMOCT OT TApUYHU  CPEJNCTBA,
CHAPYXKHHUIUTE MoraT ga ObIaT 3aIbJDKEHH
J1a HAMPABAT JOMBJIHUTEIHN TAPUYHNA BHOCKU
3a ompeAeneH  cpok. JlombiHuTENHUTE
BHOCKM Ca CBhpPa3MEpHH Ha [SUIOBETE B
KamuTania.

7 2.1 Reduction of the share's value in the
capital,

7 2.2 Refund of the share in the capital to the
leaving Shareholder.

Article 8
RIGHTS OF THE SHAREHOLDERS IN
THE CASE OF INCREASE OR
REDUCTION OF THE CAPITAL

8.1 In the case of increase or reduction of the
capital the rights of the Shareholders shall
follow the proportion of the shares in the
Company’s capital.

8.2 The Shareholders may only receive
payments because of the reduction of the
capital upon filing of the said reduction with
the Trade register.

Article 9
ACCEPTANCE OF NEW
SHAREHOLDERS AND TRANSFER OF
SHARES. ADDITIONAL PAYMENTS.

9.1 The acceptance of a new Shareholder
shall be made through application in writing -
statement of acceptance of the provisions in
the Memorandum submitted by the applicant.
9.2 The resolution for acceptance of a new
Shareholder shall explicitly state whether this
shall be made via: transfer of shares or
through increase of the capital, as well as
shall specify the term of payment of the
transfer price or the share in the registered
capital of the new Shareholder, respectively.
9.3 By resolution of the General meeting in
order to cover losses or in the case of
provisional necessity of cash funds the
Shareholders may by bound to proceed to
additional payments for some specific term.
The additional payments shall follow the
proportion of the shares in the Capital.




JIO'bJIHUTETHUTE BHOCKM HE CE OTpa3sBaT B
Kanurtajga Ha J[pyXecTBOTO M MOJUIeKaT Ha
BpbIIaHE cJel W3TUYaHE Ia ONpeAeeHUs
CpPOK, KaTo 3a TsX JIMXBa CE yroBaps 3a BCEKU
KOHKpPETEH CIIy4ai.

Ynenl0
OTrOBOPHOCT
10.1 HpyxecTBOTO OTToBaps 3a
3aIBIDKEHUSATA CU M3KIIOYUTEITHO ChC CBOCTO
HUMYIIECTBO.

10.2 Bceku chaApYKHHUK OTTOBaps 3a
3abDKeHusATa Ha JIpykecTBOTO 10 pazMepa
Ha JISUI0BOTO Chy4YacTHE B KalHTajla My.

PA3JEJI TPETHU
IMPABA U 3AIBJIKEHUS HA
CBJAPYXKHHUIIUTE
Ynen 11
INPABA HA CBJAPYXKHHUIIUTE

11. Bceku chapyHHUK UMa MPaBo:

11.1 na rmac B O61moTo crOpanue,
ChOOpa3HO pa3Mepa Ha ASIIOBOTO CH Y4aCTHE
B KaIlMTana,

11.2 na yuacTBa B JeifHOCTTA U
yIIpaBJIeHUETO Ha [[pykecTBOTO;

11.3 na ucka cBukBaHe Ha OOMOTO CHOpaHUE
0 peja, MPEIBUJICH B HACTOSIIIHSI IOTOBOP;

11.4 na ygyacTBa B pa3npeeneHUeTo Ha
(UHAHCOBUS pe3ynTaT, CbOOPa3HO CBOS ST
OT KamuTaja u peuieHneTo Ha O61oTo
crOpaHnue;

11.5 na nuKBUAAMOHHA KBOTA, ChOOPA3HO
TSLTOBOTO CH YYacTHE;

11.6 na ce uHpOpPMHpa 110 BCIKO BpeMe 3a
(UHAHCOBOTO CHCTOSTHHE JCHHOCTTA H
OTYeTHOCTTa Ha J[py»ecTBOTO, KaTO MOI3Ba
CHOTBETHATA JOKYMEHTAIINS U HCKa
pa3siCHeHHUSI.

The additional payments shall not affect the
capital of die Company and shall be subject to
refund upon expiry of the specified term; the
partners shall agree on the interest accrued
thereupon in each specific case.

Article 10
LIABILITY
10.1 The Company shall only be liable by its
assets.

10.2 Each Shareholder shall be liable for
Company debts up until the amount of its
share participation in the capital thereof.

SECTION THREE
RIGHTS AND OBLIGATIONS OF THE
SHAREHOLDERS
Article 11
RIGHTS OF THE SHAREHOLDERS

11.Each Shareholder shall have the right:
11.1 to vote at the General meeting
proportionate to the share participation in the
capital,

11.2 to take part in Company's business and
management;

11.3 to request the calling of the General
meeting pursuant to the provisions of this
Memorandum;

11.4 to take part in the distribution of the
financial result proportionate to the share in
the capital and the resolution of the General
meeting;

11.5 of liquidation share pursuant to the share
participation;

11.6 to get informed at any time about the
financial standing, the business and the
accountancy of the Company, to make use of
the relevant documents and to request
clarifications.




Ynen 12
3AABJIKEHUS HA
CbAPYXHULUTE

12. Beeku ChAPYKHUK € TBKEH:

12.1 na BHece B ompeAesieHus My ¢
Hacrosmus Jloropop uiau ot O6moTo
chOpaHue CPOK JIAI0BaTa CM BHOCKA B
KanuTana Ha [[py>kecTBoTo;

12.2 na oka3Ba IIbJIHO ChACHCTBUE 3a
OCBIIECTBIBaHE JCHHOCTUTE HA
JpyxkecTBOTO;

12.3 na cnas3Ba HaCTOSIIMS IOTOBOP H J1a
U3MBJIHABA peleHusTa Ha O01o0To
chOpaHue;

12.4 na cmiazBa (pupmeHaTa TaiiHa U 10OpOTO
uMe Ha [[py»ecTBOTO U J]a He HapylaBa
MpaBWIaTa Ha JOSITHATA KOHKYPEHITHS,
12.5 na cnasBa oOmionpuerara Tpy10Ba,
TEXHOJIOTUYHA U yIPaBICHUECKA
JUACIUATUIMHA.

Ynen 13
IIPEKPATSIBAHE HA YYACTHE B
JAPYXKECTBOTO

13.1 Yyactuero Ha ChAPYXKHHK ce
MpeKpaTsBa:

13.1.1 npu cMBPT WM OCTABSIHE MO ITBJIHO
3arpelieHue;

13.1.2 npu u3KiIIOUBaHE;

13.1.3 npu mpekparsBaHe ¢ IUKBUIAIMS - 32
IOPUINYECKH JIMILI,

13.1.4 nipu 00siBsIBaHE HA HECHCTOSTEITHOCT.
13.2 CpapyXHUKBT MOXKE J1a IPEKPaTH
Y4acTHETO cH B J[pyXecTBOTO ¢ MUCMEHa
Mmoiba 1o OCC, mpu yCIIOBUE Y€ € U3IBIHUIT
BCHYKH CBOM 3aIBJKCHUS KbM J[pyKecTBOTO
U HeroBUTE KOHTpareHTu. CpoKbT 32
[10JIaBaHe Ha MOJIOATa-MTUCMEHO
IIPEU3BECTHE 3a HAITyCKaHEe Ha
ChIPYKHULUTE € 3 (TpH) Mecela.

Article 12
OBLIGATIONS OF THE
SHAREHOLDERS

12. Each Shareholder shall:

12.1 pay its share in the capital of the
Company within the term specified by the
Memorandum or by the General meeting;

12.2 provide complete assistance of the
implementation of Company’s business;

12.3 meet the provisions of this Memorandum
and the resolutions of the General meeting, as
well;

12.4 keep the Company’s secrets and good
name and not violate the rules of the fair
competition;

12.5 follow the generally required labor,
technological and managerial discipline.

Article 13
TERMINATION OF THE
PARTICIPATION IN THE COMPANY

13.1 The participation of a Shareholder shall
be terminated:

13.1.1 in the case of death or placing under
complete judicial disability;

13.1.2 upon expelling from the Company;
13.1.3 in the case of winding up with
liquidation - for legal entities;

13.1.4 while filing for bankruptcy.

13.2 The Shareholder may terminate its
participation in the Company through
application in writing addressed to the
General meeting, provided the Shareholder
has fulfilled all its obligations to the Company
and its counterparties. The term for filing the
application - notice in writing related to the
leaving of the Company shall be 3 (three)
months.




HmyiiecTBeHUTE MOCIEINLM CE YPEXIAT Bb3
OCHOBA Ha CUETOBOJICH OajlaHC KbM Kpasi Ha
Mecela, pe3 KOUTO € HaCThIINIIO
IIPEKPATABAHETO.

Ynen 14
HN3KJIIOUBAHE HA CB/IPYKHUK
14. ChpapyXHHUKBT MOXKe Ja Ob/1e U3KIIOUYECH

ot OOmOTO CHOPaHHE CIIe]] TUCMEHO
peAynpexaeHue, Koraro:

14.1 He U3NBIHABA 3aIb/DKEHUATA CH 34
OKa3BaHE ChACHCTBHEC 32 OCHIICCTBSIBAHE
neitHocTTa Ha [IpykecTBOTO;

14.2 cucreMHO He U3IBJIHABA PELICHUATA HA
O6moro crOpanue;

14.3 neiicTBa MPOTHUB UHTEPECUTE HA
HpyxecTBOTO;

14.4 nipu rpy6o HapymaBaHe Ha
3aJIBJKEHUATA KbM J[pyKecTBOTO;

14.5 npu HapyliaBaHe NpaBuiIaTa Ha
JIOSITHATA KOHKYPEHIIHSI.

Ynen 15

JAPYKECTBEH J5J1
15.1 Bceku cbaApyKHUK UMa APYKECTBEH s
OT UMYIIIECTBOTO Ha J[py»KecTBOTO, pa3MepbT
Ha KOWTO ce OIpeJesId Chpa3MepHO Aesa My
B KaruTana.
15.2 VYnocroBepeHueTo, U3aeHO Ha
CHIPY>KHHUITUTE 32 y4aCTHETO UM B
JIpy>kecTBOTO HE € IIeHHA KHUTa.
15.3 JIpy>KeCTBEHHSAT ST MOXKE Ja ce
NpexXBbpIId U HacnensaBa. [IpexBbpisiHeTo Ha
JPY>KECTBEHHUS 5T OT €UH ChAPYKHHUK Ha
JpYT Ce U3BBPILIBA CBOOOHO, a HA TPETH
JIMIIA - TIPH CTIa3BaHe Ha M3MCKBAaHUATA 32
IpUeMaHe Ha HOB ChApYXHUK. DopmaTa Ha
MIPEXBBPIISIHE € C HOTapUaJlHa 3aBepKa Ha
MOJIMMCHUTE Ha JIOTOBOPA U BIIMCBAHE B
Twprosckus peructsp. [IpaBonprueMHUKET €
OTIOBOPEH COJIUAAPHO C MPaBOJATENs CH 32
ITBIDKAMUTE KbM MOMEHTA Ha MPEXBBPITHETO
BHOCKH Cpelly Jejia B KaruTaia
15.4 Pa3znenenuneTo Ha eUH APYKECTBEH ST
ce JIOMyCKa CaMo ChC CHITIACHETO Ha BCHUKH

The property outcomes shall be settled on the
grounds of the balance sheet as to the end of
the month where the Shareholder shall have
left the Company.

Article 14

EXPELLING SHAREHOLDERS
14. A Shareholder may be expelled by the
General meeting upon notice in wiring
provided that:
14.1 the Shareholder fails to implement its
duties to assist the business of the Company;
14.2 the Shareholder fails repeatedly to
implement the resolutions of the General
meeting;
14.3 the Shareholder acts against the interests
of the Company;
14.4 the Shareholder commits gross violation
of its duties to the Company;
14.5 the Shareholder violates the rules of the
fair competition.

Article 15
COMPANY SHARE
15.1 Each Shareholder shall have a share of
the Company’s assets proportionate to its
share in the capital.

15.2 The certificate issued to the Shareholders
evidencing their interest in the Company shall
not be considered a security.

15.3 The Company share may be transferred
and inherited. The transfer of the Company
share by a Shareholder to another shall be
free, and the transfer to a third party - by
abiding the provisions on acceptance of a new
Shareholder. The form of transfer shall be
notarized contract and filing thereof with the
Trade register. The legal successor shall be
jointly liable with the transferor as regards the
payments due for the share in the capital as at
the day of transfer.

15.4 The division of one Company share
shall only be allowed by unanimous consent




CHAPYKHUITH.
15.5 Ako enuH [ B KanuTalla PUHAIJICKU
Ha HAKOJIKO JIUIIA, TE MOTaT J1a YIPaKHIBAT
rpaBara Mo Hero caMmo CbBMECTHO. Te
OTTOBApPST COJUIAPHO 32 3abJDKSHUSATA 110
TO3U AsU1. ChIpUTEKATETUTE HA JEIa
OTIPEJICIIAT JINIIE, KOETO Ja T'M MPEICTaBIIIBA
npen JpyxecTBoro.

Ynen 16

IMEYAJIBU U IVIAIIAHUA
16.1 CpapyXHUILIUTE HE MOTAT J]a UCKAT
JSUIOBETE CH, JoKaTo J[py>kecTBOTO
ChIlleCTBYBa. Te UMAaT MpaBo caMo Ha 4acT OT
neyandara Chbpa3MepHO C JSII0BOTO CU
yJacTHe B Kalurana.
16.2 He moxe na ce yroBapsT JUXBHU 3a
JSITIOBETE Ha ChAPYKHULIUTE. 3a
JOMBIHUTETHUTE BHOCKU MOKE IO PEIIeHHe
Ha O0moTo crOpanue na ce miama JNXBa,
THH KaTo T€ HE ce OTpa3sABaT B Kamnuraja Ha
HpyxecTBOTO.

PABJAEJN YETBBPTU
YIIPABJIEHUE HA IPYKECTBOTO

Ynen 17
OPI'AHHU HA IPYXECTBOTO
17.1 Opranu Ha [pyxecTBOTO Ca:
-O0110TO CHOpaHUE HA CHIAPYKHUIIUTE;
-YrpaButen/u.

Ynen 18
OBIIO CbBPAHHUE.
KOMIIETEHTHOCT HA OBIIOTO
CBbBPAHUE

18.1 OOmporo cwvOpaHue ce CbCTOM OT
cpApykHUIUTE. TO € BBPXOBEH OpraH Ha
JIpy’)KeCTBOTO M HUMa IMpaBO Ja B3HMa
pe€mieHud 1O BCHYKHU BBIPOCH, KOUTO CC
OTHACSIT JI0 HEroBarta JIEHHOCT U CTPYKTYpa.

of all Shareholders.

15.5 Provided that several individuals hold
one share in the capital they may not but
jointly exercise the rights therein. They shall
be jointly liable for the obligations under such
share. The co-proprietors of the share shall
designate one among them who shall
represent the other before the Company.

Article 16

PROFITS AND PAYMENTS
16.1 The Shareholders may not request the
refund of their shares as long as the Company
is in existence. They shall only have the right
of part of the profit proportionate to their
share participation in the capital.
16.2 The Shareholders may not agree on
interest accrual on the shares. By resolution of
the General meeting the additional payments
may be subject to payment of interests as they
shall not be posted in the capital of the
Company.

SECTION FOUR
ADMINISTRATION OF THE
COMPANY

Article 17
COMPANY BODIES
17.1 The Company’s bodies shall be:
- the General meeting of the partners; and
- the Director/s.

Article 18
GENERAL MEETING. COMPETENCE
OF THE GENERAL MEETING

18.1 T'he General meeting shall consist of the
Shareholders. It shall be the supreme body of
the Company and shall have the right to
resolve on all matters referring to its business
and structure.
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18.2 O6uroTO CHOpaHwMeE:

18.2.1 u3meHs 1 A0MbJIBa JPY>KECTBECHUS
JIOTOBOD;

18.2.2 npuema u U3KIIFOYBA ChAPYKHULIH,
JlaBa chIJlacue 3a MPEeXBbPIIsSHE Ha
JPY>KECTBEH 5T Ha HOB WICH WJIHM HA JPYT
ChJIPY)KHUK;

18.2.3 npuema rogumHus OTYET U OanaHca,
pasmpenens neyanbarta ¥ B3uMa pelieHus 3a
HEWHOTO M3IUIAILAHE.

18.2.4 B3ema pemieHus 3a HaMaIsIBaHEe U
yBEJIMYaBaHE HA KAIUTANa;

18.2.5 n30upa 3a CPOK OT TPH TOAWHHU U
0CBOOOXKIaBa OT UTBKHOCT yIIPABUTEIIS;
18.2.6 B3ema pemieHus 3a IpUI0OMBaHEe U
OTUYKJJaBaHE HA HEJABWKHUMH UMOTH H
BEIIHU MpaBa BbPXY THAX;

18.2.7 B3ema pemieHue 3a OTKpUBaHE U
3aKpHUBaHE Ha KJIOHOBE, KAaKTO U 3a y4acTue
WJIM TIPEKpaTsIBaHe HAa yUYaCTHETO B
CAPYKEHUS B CTpaHaTa U 4y>KOMHa,

18.2.8 B3ema pemieHus 3a JOMbIHUTEIHN
MapUyHU BHOCKH U pe/ia 3a TAXHOTO
MIOJI3BaHE;

18.2.9 B3ema pemieHus 3a npesBsIBaHe Ha
HCKOBE Ha J[pyKeCcTBOTO cpenry Y paBUTEIs
Y KOHTPOJIbOPA U Ha3HaYaBa MpeACTaBUTEN 32
BOJICHE Ha TIPOIIEC CPENLy TSIX;

18.2.10 B3emMa pelieHus 3a IPEyCTPONUCTBOTO
Y TIpeKpaTsBaHeTo Ha JIpyKecTBOTO U
00sIBSIBAHETO MY B JIMKBUIAITHSI.

18.3 Pemenusra mmo Touku 1, 2 u 8 ce B3umar
C MHO3MHCTBO TIOBEYE OT TPU YETBBPTH OT
KaIuTasa, a perieHusTa 1o Touka 4 ¢
€AMHOAYIINE OT BCUUKH CHAPYKHUIIU.
Pemrenuero 3a pasnpenensHe Ha nedanoara
ce B3UMa C eIUHOJIyIIINE TIPU YCIOBUSATA HA
41.24 OT HACTOSIIHUS TI0TOBOP.
W3k1rouBaHUSIT CHAPYKHUK HE TIIACyBa.
Ocrananute pemenus 1o 4i.18 ce npuemar ¢
MHO3HMHCTBO MOBeue oT 1/2 oT kanuTasa.

18.2 The General meeting shall:

18.2.1 amend and supplement the
Memorandum;

18.2.2accept and expel Shareholders, shall
approve transfer of Company shares to a new
Shareholder or to another Shareholder;

18.2.3 vote the annual report and the balance
sheet, shall distribute the profit and pass
resolutions on the payment thereof

18.2.4 vote on the reduction and increase of
the capital;

18.2.5 appoint the Director for a term of three
years and shall discharge him/her from office;
18.2.6 vote resolutions for acquisition and
alienation of real estate properties and estates
thereupon;

18.2.7 vote on the establishment and closing
down of branch offices, as well as on
participation in or withdrawal from
associations in the country and abroad,;

18.2.8 vote on the payment of additional cash
funds and the way of use thereof;

18.2.9 vote on the filling of claims of the
Company against the Director and the
controller and appoint a representative for
conducting lawsuits against them;

18.2.10 vote on the transformation and
winding up of the Company' and the
liquidation thereof.

18.3 The resolutions under items 1, 2 and 8
shall be voted by majority of three fourth of
the capital, and the resolutions under item 4 -
by unanimity of all Shareholders. The
resolution for the distribution of the profit
shall be taken unanimously under the
provisions of article 24 herein. The
Shareholder subject to expelling shall not
vote. The other resolutions under article 18
shall be voted by majority of more than 3/2 of
the capital.
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Ynen 19
3ACEJJAHUMSA HA OBILIOTO
CbBPAHHUE

19.1 OO6moro cwvOpaHuMe ce CBUKBAa Ha
PEIOBHO 3acelaHue Hal-MajKo JBa IbTHU
TOJUIIIHO, a HA U3BBHPETHO 3aceqaHue - 1o
WCKaHe Ha CHIPYKHUK HAIPABEHO MUCMEHO,
10 UCKaHEe Ha yNpPaBUTEI.

19.2 VmnpaButensT € JUIbKEH Ja CBHUKA
O6moTo crOpaHWe BeaHara IIOM 3aryouTe
HAAXBBPIAT 1/5 OT KamuTana; B ciaydauTe Ha
CHILIECTBYBaHE Ha OMACHOCT OT HeIUIallaHe
Ha IIPEJOCTaBEH KpEeOuT; B CIlydaud, 4e
3alo4yHe MPOU3BOJCTBO IO OOsBSBaHE B
HECHCTOATEIHOCT WM MPEIa3eH KOHKOPAT;
B cllydail ye ce Ch3JaZie CepUO3Ha OMacCHOCT
32 MKOHOMHYECKaTa  CTa0WJIHOCT  Ha
[pyxecTBOTO.

19.3 O6moTO chOpaHUe ce CBUKBA C TUCMEHA
MOKaHa, MOJy4yeHa OT BCEKU ChAPYKHUK Haii-

MaJIKO CeAeM [JHU [peau Jarata Ha
3acemanuero. B mokanata ce ompenens
JataTa  Ha  CIEABALOTO  3ace/laHue,
IPUCBCTBAJIUTE CE€ CUUTAT 3a PEAOBHO
YBEIOMEHHU.

19.4 (usmenen c pewenue na Obwo cvbpanue na
cvopyacnuyume om 15.09.20232) llokaHata Mo
npeaxonHus maparpad ce wu3mpama 1o
Kypuep WIH 4Ype3 MpernopbyaHO IHUCMO C
o6paTHa pa3nurcCKa Ha aApECUTEC, MOCOUCHU OT
CHAPYKHUIUTEC B Ha4yaJloTo Ha TO3HU
JlpyxecTBeH N10roBop. Bcekn cpapyXHUK €
JUTBKEH J1a YBEIOMH [[py’KecTBOTO B Cilydail
Ha MpOMsAHA Ha aJipeCa 3a KOPCCIIOHACHIU.
HpI/I HEU3IIBJIHECHUC Ha TOBa 3aJdbJIXKCHUEC
BCHUYKH IMOKAHU, YBECAOMJIICHUA U CT)O6IJ_ICHI/I$I
me C€ CYuTaT 3a HaJJIC)KHO BPBUYCHU Ha
aapeca, IIOCOYCH II'bpBOHAYAJIHO B
Jpy»eCTBEHHUSI 10T OBOP.

19.5 (usmenen c pewenue na O6wo cvbpanue na
cvopyorcnuyume om 15.09.20232.) B pombiHeHUE
KbM HAUMHUTEC 3a HU3IpPAIIaHC Ha IMOKaHa I10
npeaxonnusi maparpad 19.4., mokaHu 10

Article 19
SESSIONS OF THE GENERAL
MEETING

19.1 The General meeting shall be called at a
regular session at least twice per year, and at
an extraordinary meeting - upon request in
writing by a Shareholder or upon request by
the Director.

19.2 The Director shall call the General
meeting immediately after the loss exceeds
1/5 of the capital; provided there is a risk of
non-payment of a credit granted to the
Company; provided that the Company files
for bankruptcy or faces a meeting of creditors;
provided there shall be serious risk for the
economic stability of the Company.

19.3 The General meeting shall be called
through invitations in writing to all
Shareholders at least seven days prior to the
date of the session. The invitation shall
specify the date of the next session and all
presented shall he deemed duty notified.

19.4 (amended by virtue of a Resolution of the GMS
dated 15.09.2023) The invitation under the
preceding paragraph shall be sent by courier
or registered mail with acknowledgement of
receipt to the addresses specified by the
Shareholders at the beginning of this Articles
of Association. Each Shareholder shall notify
the Company in the event of a change of
address for correspondence. In the event of
failure to do so, all notices, invitations and
communications shall be deemed to have
been duly served at the address originally set
out in the Articles of Association.

19.5 (amended by virtue of a Resolution of the
GMS dated 15.09.2023) In addition to the
methods of sending an invitation under the
preceding paragraph 19.4, invitations to the
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ChIPYKHULIUTE MOrar Jia ce M3Npamar 1 1o
BCUYKH JIPYT'M HAYWHH, U3PUYHO YPEICHU B
HAIlIETO 3aKOHOJATEJICTBO (BKJI., HO HE caMo
HOTapualHa IoKaHa, nokaHa upe3 YCHU u
np.) u B Permament Pernmament (EO) Ne
1393/2007 r. na EBpormeiickusi mapiaMeHT H
CeBera ot 13.11.2007 1.

19.6 (usmenen c pewenue na Obwo cvbpanue na
cwvopyarcuuyume om 15.09.20232)) 3acenaHUeTO Ha
O6moro cvOpaHue € peaoBHO, KOTaTo
MNPpUCHCTBAT BCHYKHU CBAPYXKHHULIMA MU TC Ca
OWJIN MMOKaHEHU PCAOBHO. B CJIY4auTe KOrato
B AHCBHUA  pE€d Ha  3aCCAaHUCTO ca
NpCAJIOKCHU 3a  pasrjICKJaaHC  BbBIIPOCH,
KOWUTO HC M3UCKBAT CAMHOAYIIHO PCIICHUEC U
Ha HCro IpuCbCTBAT PCAOBHO IIOKAHCHHU
CBHAPY)XKHUIIM, MOXeum Jnga  (Gopmupar
MHO3HUHCTBO, TO C PCUICHUC Ha
npuchcTBanre O0m0TO CHOpPaHUE MOXKE Ja
ce 00sBH 3a KOMIIETEHTHO Ja pasricaa caMo
TE3UW BBIPOCHU, YUCTO PCIIaBaHC HC M3UCKBa
eAUHOAYIINE 1507051 KBATH(PHUITPAHO
MHO3HUHCTBO.

19.7 (usmenen c pewenue na Obwo cvbpanue na
cvopyacnuyume om 15.09.20232.) Koraro O61moro
chOpaHHe € pPEeJOBHO CBUKAHO, HO JIUTICBA
KBOpYM, CbBIIOTO C€ CBHKBAa Ha HOBO
3aCCJaHuEC B CPOK HE IMO-paHO OT €AUH MCCEI]
1 HC ITO-KBCHO OT ABa MEcfEla.

19.8 (nos, npuem c pewenue na Obwo cvépanue na
cvopyschuyume om 15.09.20232) B ciyyan ye
HAKOU OT CBAPYXKHUIHUTEC, BBIIPEKH, Y€ €
IIOKaHCH PCAOBHO, IMOBTOPHO HC CC€ sIBU Ha
3aCCJAaHUCTO 110 HCYBAXHUTCIHW MPUYNHHU,
BBIIPOCUTE CC peluaBaT CAWHOAYIIHO OT
OCTAHAJIUTE CHAPYKHULIH.

19.9 (nos, npuem c pewenue na Obwo cvépanue na
cvopyscnuyume om 15.09.20232.) ITlo BBIpOCH,
HETHPISIIM  oTinarane, OOmoro crOpaHue
MOXKC Ja B3WMMa PCHICHUE HCEIIPUCHCTBCHO,
dKO BCHUYKM CBAPYKHUIHK Ca 3adBUIIN
IMUCMEHO CBIIaCUETO CH IO PECIICHHUECTO.

Shareholders may also be sent by any other
means expressly provided for in our
legislation (including, but not limited to,
notarial invitation, invitation through the
private bailiff, etc.) and in Regulation (EO)
No. 1393/2007 of the European Parliament
and of the Council of 13 November 2007.

19.6 (amended by virtue of a Resolution of the
GMS dated 15.09.2023) The session of the
General meeting shall be deemed regular
provided that all Shareholders attend the
session and they have been regularly invited.
Provided that the agenda of the session shall
contain issues for deliberation that shall not
require the unanimous resolution and the
session shall be attended by regularly invited
Shareholders who shall have majority, then
the General meeting by its resolution may
state its competence to vote those issues that
do not require unanimous or qualified
majority.

19.7 (amended by virtue of a Resolution of the GMS
dated 15.09.2023) Provided that the General
meeting shall have been regularly called but
there shall not be a quorum, the meeting shall
be called to new session not earlier than one
month and not later than two months.

19.8 (amended by virtue of a Resolution of the GMS
dated 15.09.2023) Provided that any of the
Shareholders notwithstanding invited
regularly or not shall not attend the session
for the second time without due cause, the
matters shall be resolved unanimously by the
other Shareholders.

19.9 (amended by virtue of a Resolution of the GMS
dated 15.09.2023) The General meeting may
vote on urgent matters in absentio, provided
all Shareholders shall have declared their
consent in writing.
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Ynen 20
PEHIEHUSA HA OBIIIOTO CbBPAHUE

20.1 Bceku CbOpy)XHUK TpU B3MMaHE Ha
pelIeHne MMa TOJIKOBAa TIJlaca, KOJKOTO ca
NPOIEHTUTE OT Jeja My OT KamuTajla Ha
HpyxecTBOTO.

20.2 ObmoTo crOpaHue B3eMa peIIeHUs 1O

TPYIOBH W  COLMAIHUA  BBIPOCH, CIIEI
W3CITyIIBaHE Ha CTAHOBHIIICTO Ha
MPEACTaBUTETHN Ha repcoHasa Ha
[pyxecTBOTO.

20.3 3a nga OpgaT BaNMIHM pPEUICHUATA Ha
O6mioto crOpanue, CBIIUTE ce

MIPOTOKOJIMPAT, MOANUCBAT OT ChAPYKHHUIIUTE
U C€ BITUCBAT B IPOTOKOJIHATA KHUTA.
20.4 PemienusiTa BIU3aT B CHJIA BeHATa Cle]
MOJIMMCBAHETO MM OT BCHYKH ChIPY>KHUIIH,
OCBEH aKo 3a TOBa € HEoOXO0AUuMO
paspelieHue OT KOMIIETEHTEH JIbp’KaBEeH
opras. B To3u cnyuait Bau3aT B cujia BeiHara
cien [10JIy4aBaHe Ha CBHOTBETHOTO
paspelleHue.
20.5 PemenusTta Ha O01moTo cropanue,
KOUTO C€ OTHACSAT JI0 BIIUCBaHUsATA 10 YjeH
119, an.2 ot THproBekus 3aKoH, TpsOBa 1a
ObJaT BIUCAHU B ThPTOBCKHUS PETUCTHP Ha
Chla.
Ynen 21
YIIPABUTEJI/N.
KOMIIETEHTHOCT
21.1 VYopaButenure Ha JpyKecTBOTO
OpPraHu3upaT U PHKOBOAAT JEHHOCTTa My B
CbOTBETCTBUE ChC 3aKOHA U PpEIICHUSTAa Ha
Oo6moro cwrOpanue. Te B3uMar peuieHus Mo
BCUYKH BbIpocHu Ha JlpyxkecTtBoTto, C
U3KJIIOYEHNE Ha OHE3M, KOHUTO ca OT
KoMIeTeHTHoCTTa Ha O0I0TO ChOpaHue.
21.2 ]IpyXecTBOTO ce MpeACTaBIsIBa OT
Yupasutens. JJokyMeHTUTE U31aBaHH OT
nMeTo Ha J[py’KecTBOTO c€ MOAIUCBAT OT
YnpaBurens.
21.3 YpaBuTensr:
21.3.1 ocurypsiBa H3'BJIHEHUETO Ha
pemenusita Ha O61I0TO CHOpaHHeE;

Article 20
RESOLUTIONS OF THE GENERAL
MEETING
20.1 Upon voting each Shareholder shall
have the number of votes equal to the
percentage of its shares in the capital of the

Company.

20.2 The General meeting shall vote on labor
and social matters upon hearing of Company
personnel representatives' standpoint.

20.3 In order to be valid the resolutions of the
General meeting shall he kept in minutes,
signed by the Shareholders and filed with the
book of minutes.

20.4 The resolutions shall be effective
immediately upon signing thereof by all
Shareholders, unless they shall need the
authorization by a competent government
body. In that specific case the resolution
shall he effective immediately upon receipt
of such authorization.

20.5 The resolutions of the General meeting
referring to the entries under art. 119 para 2
of the Commercial Act need to be filed with
the Trade register of the court.

Article 21
DIRECTOR'S COMPETENCE

21.1 The Directors of the Company shall
organize and direct its business activity
pursuant to the law and the resolutions of
the General meeting. They shall take
decision on all issues related to the
Company, except for those that shall be of
the competence of the General meeting.

21.2 The Company .shall be represented by
the Director. The documents issued on
behalf of the Company shall be signed by
the Director.

21.3 The Director shall:

21.3.1 ensure the execution of the General
meeting's resolutions:.
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21.3.2 B3roTBs rOAUIIHAA OTYET M OajlaHC Ha
(¢upmara U BHACS CUCTOBOJIHUS OTYET 3a
yTBBpK1aBaHe oT O61moTo chbpanue;

21.3.3 pa3paboTBa mporpamMa 3a JIEHHOCTTa
Ha JIpy>kecTBOTO 3a BCsKa KaJleHJapHa
roguHa M s BHAacd Ja YTBbp)KJIaBaHE B
O6moTo crbpanue;

21.3.4 moaroTBs U CBUKBA PEOBHUTE, a TIPH
HEO0OXOMMOCT, U HW3BBHPEIHUTE 3acelaHus
Ha O6moTo chOpaHue;

21.3.5ckmo4yBa  TPYAOBH  JIOTOBOPH  C
paboremu B JIpyXecTBOTO U TH MPEKPATSIBa;
21.3.6 oTunTa €IUH BT TOIUIIHO JEHHOCTTA
cu ipea OO0TO cHOpaHue.

214  VYopasurens  uUMa  mOpaBo A
yI'BITHOMOIIaBa HSKOU OT CHAPYKHHUIIUTE J1a
W3BBPIIBAT JEHCTBUS M Ja OCBHIIECTBSIBAT
MIPEJICTAaBUTENICTBO MPEJ CbOTBETHUTE BIACTU
oT mMeto Ha JIpy)XecTBOTO, KAaKTO H Ja
MOJANUCBAT CHOTBETHATA KOPECHOHICHIUS
BbB BpPB3Ka C NPEJOCTABCHHUTE My IpaBa. B
Te3U cly4au YOPaBUTEISAT u3J1aBa
IBJIHOMOIHO B TUcMeHa  Qopma u
MOANUCAHO OT HEro cliel MpPeaBaApPUTETHO
ChIJIACYBaHE C BCHYKH ChIYKHUIIH.

21.5 YrpaBuTenar Moxe Ja B3uMa PelieHus
6e3 m3puuHo pemieHue Ha OOIOTO ChOpaHue.
KOrato ce OTHacsi 3a JIeHHOCTH W3BBH
KoMmmeTreHuuTe Ha OOmoro cwOpanue,
onucaHu B Wi. 18 OT HAaCTOSIIMS TOTOBOP.

Ynen 22
OCBOBOXJIABAHE HA
YIIPABUTEJIUTE
22.1 VYnpaButenaT  Moxe ga  Obae
ocBOOOZIeH MO BcsAKO Bpeme oT OO0moTo

cbOpaHue.

22.2 Koraro YIPaBUTEIAT JIOIyCHE
HapyllleHHe Ha HOPMAaTUBHU aKTOBE, JIOLIO
CTONIAHMCBAa WMMYIIECTBOTO WM PHKOBOAN
HeeEeKTUBHO [pyxecTBOTO, Oo6moTo
chOpanue 1o ocBoOOXkmaBa. Pemenumero 3a
0ocBOOOXKIaBaHe MoOXe J1a Obae 00xajBaHO

21.3.2 draft the annual report and balance
sheet of the Company and shall submit the
accounting reports to the approval of the
General meeting;

21.3.3 work out a program for the business
activity of the Company for each calendar
year and Submit it to the approval of the
General meeting.

21.3.4 prepare and call the regular session
and in case of need the extraordinary session
of the General meeting;

21.3.5 enter into employment contracts with
Company employees and terminate them;
21.3.6 report once per year on its activity
before the General meeting;

21.4 The General meeting shall have the right
to authorize any of the Shareholders to
proceed with acts and to represent the
Company before the relevant authorities, as
well as to sign the relevant correspondence in
connection with the assigned rights. In these
specific cases the Director shall draw a power
of attorney in writing signed by him/her upon
preliminary coordination with all
Shareholders.

21.5 The Director may vote resolutions
without the explicit consent of the General
meeting provided the matter concerns
business outside the competence of the
General meeting as set forth under art. 18
hereof.

Article 22
DISCHARGE OF DIRECTORS

22.1The Director may be discharged by the
General meeting at any time.

22.2 Provided that the Director violates any
regulatory act, commits acts of misconduct or
poor management, he shall be discharged by
the General meeting. The resolution on the
discharge may be appealed before the
competent court at the registered office of the
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IpeJ] KOMIETEHTHHUS ChJ] IO CEJAUILETO Ha
HpyxectBoto B cpok oT 14 nuu cuen
IIUCMEHOTO MYy BpbYBaHE.

PA3JIEJ IIETHU
CTOINAHCKA U ®PUHAHCOBA
JEMHOCT
Ynen 23
NMYIIECTBO HA IPYKECTBOTO
23.1 HmymectBoto Ha JlpyXecTBOTO ce
ChCTOM OT TPaBO HAa COOCTBEHOCT U JAPYTH
BEIIHU IpaBa BBbPXY OCHOBHH M OOOpPOTHHU
CpEeICTBa, B3EMaHHUS, MPaBa BbPXY THPTrOBCKH
MapKy, OPOMUIUIEHH OOpa3ly, JULEH3HH,
HOY-Xay, ISJIOBO y4YacTHE a CAPYXCHHS U
IpyrM BEIIHM TpaBa U  3aJbDKEHUS,

IIOPOJICHU OT JIEHHOCTTA MY.

23.2 ]JlpyXecTBOTO MOX€ Ja MNpuaoOuBa
JIBUKMMO ¥ HEABM)KMMO HMYIIECTBOTO, Ja
CTpOM CTpajad, MOMELIEHUS U JIPYTd OOEKTH
KaTo M3MOJ3Ba CBOWM CPEICTBA, KPEIUTH W
TOOPOBOJIEH TPYI Ha CHAPYNKHHUIUTE, KAKTO
U OT JApPYyTd JOUBJIHUTEIHH, BPEMCHHH,
NOOpPOBOJIHM U BB3BPBIIAEMU BHOCKHA Ha
CHJIPYKHUITUTE

Ynen 24
PA3SINIPEJEJEHUE HA ITEYAJIBATA
24.1 JlpyxecTBOTO O0OpaszyBa W pasmpemeis
neyanbaTa Ha OCHOBAaTa Ha IMOCTBIUICHUATA
OT peanu3alysITa Ha yCIYyTUT€ W CTOKOBATa

MPOAYKLHS.

24.2 PasmpeneneHuero Ha Tmedainbata Ha
JIpy>kecTBOTO, BUABT Ha MapuyHUTE (POHIOBE
W penbT 3a HaOUpaHe W H3pa3XOJBaHE Ha
cpezAcTBaTa o Tsx ce onpeaenst or O0moTo
cbOpaHue.

PA3JAEJ LIECTHU
TPYAOBU OTHOILIEHUSA
Ynen 25
PABOTHA CHJIA
25. Tlo TtpymoB moroBop Ha JIpy>KeCTBOTO
Morar ja paboTsT HeorpaHuueH Opoi

Company within 14 days upon the serving
thereof in written form.

SECTION FIVE
ECONOMIC AND FINANCIAL
BUSINESS ACTIVITY
Article 23
COMPANY ASSET
23.1 The Company’s assets shall incorporate
the right of title and other estates on capital,
goods and circulating funds, receivables,
rights on trademarks, industrial samples,
licenses, know-how, share participation in
associations and oilier estates and liabilities

called forth by its business.

23.2 The Company may acquire real estates
and things and chattels, may construct
buildings, premises and other sites making
use of its own funds, raised funds and
Shareholders' workforce, as well as of other
complementary, provisional, voluntary and
refundable payments of the Shareholders.

Article 24
DISTRIBUTION OF THE PROFIT
24.1 The Company shall form and distribute
its profit based on the proceeds of services

and products sold.

24.2 The distribution of the Company profit,
the kind of the cash funds and the way of
funds raising thereof shall be set by the
General meeting.

SECTION SIX
EMPLOYMENT RELATIONS
Article 25
WORKFORCE
25. The Company may employ unlimited
number of workers and employees under
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pabOTHUIIM W CIY)KUTEIH TPH CIa3BaHEe Ha
TPYAOBOTO 3aKOHOJIATEIICTBOTO.

26. OpraHuzanusTa U 3aIuiallaHeTo Ha Tpyia
Ha  CHAPYXKXHUIUTE,  paOOTHUIMTE U
CIy’)KUTEeNUTe Ha J[py»KecTBOTO ce M3BBHPIIBA
Bb3 OCHOBAa Ha H3pa0OTEHU W TPHETH OT
O6moTro chOpanue mpaBuIa.

PA3JIEJI CEIMM.
ITPEKPATSABAHE U
JUKBUJIALIUA
Ynen 27
INNPEKPATSIBAHE HA JIPY KECTBOTO

27.1 [Ipy>kecTBOTO ce MpeKpaTsBa:

27.1.1 (usmenen ¢ pewenue na Obwo cvbpanue na
cvopyscHuyume om 15.09.20232.) TI0 pELICHUE Ha
O6moro crOpaHue, B3€TO C MHO3WHCTBO OT
3/4 ot kanurana;

27.1.2 upe3 cnuBaHe U BIMBAHE B
aKuMOHepHO J[pyx ecTBO WK Ipyro
Jlpy>KecTBO C OrpaHUYCHA OTTOBOPHOCT;
27.1.3 ipu o0sIBsIBaHE HA HECHCTOSITEIIHOCT;,
27.1.4 mo peuieHue Ha ChJla B IPEIBUICHUTE
OT 3aKOHA CIIy4aH.

27.2 Tlpn HaIyCKaHe, U3KIJIIOYBAHE,
MOCTaBSHE IO/ 3alpelieHne, CMBPT WIH
JUKBUAALMSA  HA IOPUINYECKO  JIMIIE

ChJIPYKHUK [[pyKECTBOTO HE ce MpeKpaTsBa.

Ynen 28
JIMKBUJALIIUA HA TPYKECTBOTO.
28.1 Ilpu mpekparsiBane Ha J[pyX’ecTBOTO
IIPU yCJIOBUATA HA T. | U T.4 OT Npeaxo HUS

YJIeH Ce OTKpUBa MPOHM3BOJCTBO  TIO
JTMKBHIALIAS.
28.2 Oo6moro chOpaHue orpeens

JUKBUAATOPUTE U TEXHUS Opoi, Ha3HayaBa
I M HapeXJa BIUCBAHETO UM B T'bproBCKUs
peructbp Ha Coduiicku I'pajcku cba.

28.3 Ilo uckaHe Ha CBHAPYKHHUITUTE, KOHUTO
uMarT MoHe 1/6 wyacT OT Kamurana, ChbIBT
MOXE€ J1a Ha3Ha4M JIPYTU JUKBUAATOPH.

28.4 JluxkBupauusara Ha JIpykecTBOTO ce

employment contract by abiding the labor
laws.

26. The organization and the payment of the
work of the Company Shareholders, workers
and employees shall be made based on the
rules drafted and voted by the General
meeting.

SECTION SEVEN.
WINDING UP AND LIQUIDATION

Article 27
WINDING UP OF THE COMPANY

27.1 The Company shall be wound up:

27.1.1 (amended by virtue of a Resolution of the GMS
dated 15.09.2023) by resolution of the General
meeting taken with majority of 3/4 of the
capital;

27.1.1 through merger and takeover by joint
stock Company or other limited liability
Company;

27.1.3 upon filing for bankruptcy;

27.1.4 by resolution of tile court in the cases
provided by the law.

27.2 The Company shall not be wound up
upon leaving, expelling, placing under
judicial disability, death or liquidation of
legal entity — Shareholder.

Article 28

LIQUIDATION OF THE COMPANY
28.1 Upon winding up of the Company
pursuant to item 1 and item 4 hereinabove, a
procedure of liquidation shall start.
28.2 The General meeting shall designate the
liquidators and the number thereof, shall
appoint them and shall order the filing thereof
with the Trade register of Sofia City Court.

28.3 The court may appoint other liquidators
upon request of the Shareholders possessing
at least 1/6 of the capital.

28.4 The liquidation of the Company shall
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u3BbplIBa MO peja Ha raaBa XVII or
TbproBckus 3akoH.

PA3JEJI OCMMU.

SAKJIIOYUTEJHHU

PA3ITOPEJIBHA

Ynen 29

29.1 CpokbT, 3a KOWTO
Jpy’KecTBOTO, € HEOTpeIe/eH.
29.2 3a HeypeaeHUTE U3PUYHO C HACTOALIUA
JIOTOBOp BBIPOCH C€ Mpuarat pasnopeadure
Ha TbpProBcKHsA 3aKOH., KakTo M 00LIOTO
38KOHOJATe/ICTBO Ha PEITYBJIMKA

BBJITAPUAL.

ce yupenssa

follow the provisions of chapter XVII of the
Commercial Act.

SECTION EIGHT.
FINAL PROVISIONS
Article 29

29.1 The Company shall be incorporated for
an unlimited term.

29.2 For all unsettled matters herein the
provisions of the Commerce Act and the
general Laws of Republic of Bulgaria shall

apply.

3aBepeH Ha ocHoBarMe Wi, 119, an. 4 ot T3/
Certified on the grounds of article 119, par. 4 from the Commerce Act:

"

o i

Mapuiti ®egec, Yrpasuren na BAKAPEJ [TPOITHPTUMC O0LY
Marijn Feddes, Director of VAKAREL PROPERTIES Ltd.
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