OPYXXECTBEH OJOFOBOP
Ha
»,PAYYYL CKA” 004

(om 11 mapm 2013 2.)

Yact nbpBa: O6wa yact
dupma

Un. 1 Hacroswumar [OpyxecTBeH [OroBop ypexaia
cTaTyTa Ha LPYXKECTBO € OrpaHuWyeHa OTroBOPHOCT C
dupma PUHYYO CKW' OO0 (HapwyadHo no-gony
‘OpyxecTBOTO’). Ha nartvHuua dupmata LWwe ce
usnucea kato "RICHWOOD SKI” OOD.

Cepanuile U agpec Ha ynpasneHue

Yyn. 2 Cepanuileto U agpeckT Ha ynpaeneHue Ha
OpyxectBoTo e bvnrapus, obnact Codua-rpan, rpas
Codpus 1680, 6yn. bbnrapus 86A, etax 3, oduc 3A..

MpegMmeT Ha AeHOCT

Yn. 3 [IpyxecTBOTO WMa 3a npeameT Ha AerHOCT:
noKynka, uarpaxgade v npodaxta Ha HeABWKUMU NMOTH;
cTpoWTesIHa AENHOCT, KaKTO WU BCAKAKBW OPYTU ThProOBCKM
GAEMNKA U OEAHOCTY, KOUTO He ca 3abpaHeHu OT 3aKoHa.

Cpok

Un4 [pyxecTBOTO ce ydpedsBa 3a HeonpegeneH
CpOK.

ChbOpyKHULIK
Un. 5 Coapykuuum B [pyxecTBoTo ca:

1. IDKOY3E® TANIEH CBIWBAH, rpaxagaHuH Ha
Wpnanaws, pogeH Ha 01.11.1972 r. B rp. Maio,
WpnaHaws, nputexasalw| nacnopt Ne PS1078708,
uanageH Ha 17.01.2006 ot [MMacnoptHa cnyxba rp.
OubnvH, WMpnanows, W kapta Ha nNpoABIXUTENHO
npebusasaly JvyxaeHel Ne712139279, wsnapeHa ot
MBP Codwus, JIHY 10011374086, anpecu: MpnaHaus,
rp. Ov6nuH, PartmaitHc, JleidHctbp Poya 127 w
Benrapua, rpag Codus 1000, CronuuHa obumHa,
paiioH Bb3apaxgare, 6yn. “Mapusa Jlynza® No 9-11, eT.
5, otdhuc 2A

2. NAOPAAr NWAM BPEWOW, rpaxaaiuH  Ha
WpnaHgus, pogaeH Ha 7 aeryct 1970 B rp. Owu6nuH,
Wpnangus, nputexasaw, nacrnopt Ne RS80708,
usgageH Ha 15 aHyapu 2003 ot MacnopTHa cnyxba rp.

ARTICLES OF ASSOCIATION
of
,RICHWOOD SKI” 00D
(11 March 2013)

Part one: General provisions

Company hame

Art. 1 These Articles of Association regulate the
statute of a limited liability company with the name of
_PUUYYLO CKW’ 00 (hereinafter referred to as “the
Company”). In Latin letters the name of the Company
shall be written as follows: “RICHWOOD SKI" OOD

Registered seat and business address

Art. 2 The registered seat and the business address of
the Company shall be: Bulgaria, the region of Sofia
city, the city of Sofia 1680. 86A Bulgaria blvd., floor 3,
office 3A.

Scope of activity

Art. 3 The Company shall have the following scope of
activity: purchase, development and sale of real estate
property; construction activity; as well as any other
business transactions and activities not prohibited by
the law.

Term

Art. 4 The Company is established for an indefinite
term.

Shareholders

Art. 5 The shareholders of the Company are:

1. JOSEPH GALLEN SULLIVAN, resident of Ireland,
born on 01.11.1972 in Mayo, Ireland, having a passport
No PS1078708, issued on 17.01.2006, issued by
Passport Office, Dublin, Ireland, and ID of foreigner
residing in Bulgaria No 712139279, issued by MVR-
Sofia, PIN 10011374086, addresses: 127 Leinster
Road, Rathmines, Dublin, Ireland, and Bulgaria, Sofia
1000, Sofia MuniciEaIity, Vazrajdane Region, 9-11
Maria Louisa Blvd, 5" floor, office 2A

2. PADRAIG LIAM BRADY, resident of Ireland, born
on 7 August 1970 in Dublin, Ireland, having a passport
No R580708, issued on 15.01.2003, by Passport
Office, Dublin, Ireland, addresses: 9 Gleneaston Close,
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Nu6nuH, Upnanavs, ¢ agpeck MMeHMACTLH Knoys Ne 9,
Kungebp Kaywtu, Wpnanawa n Bonrapus, rp. Codus
1000, Cronuuna oblwmHa, paitoH BbapaxaaHe, Oyn.
“Mapus lynsa” No 9-11, eT. 5, odouc 2A

3. PEAMbHO AHTAHWU KOY3bP, rpaxaaHuH Ha
WpnaHaus, pofeH Ha 04 Hoemspw 1967r., rp. Ov6ruH,
Wpnanows, nputexaeaw nacnopt Ne T042601,
usgageH Ha 27 asryct 1997r. ot MacnoptHa cnyx6a
rp. Av6nuH, BanuaeH ao 27 aeryct 2007 r., ¢ agpec:
CeiHt [worc Opains Ne 17, CelHt [xoHc Tpoys,
[xoHtayH, Kungesp KayHtin, MpnaHgus

4. ,KOWHT BEHYBP” EOO[, perucrpupaHo B
TbproBckusa perucTsp Npyu AreHuus no BnucBaHuATa c
EWNK 175045334, cbc ceganuile W agpec Ha
ynpasnexue B Penybnuka Bbnrapua, rpag Cocous
1680, CtonuyHa obwmHa, Byn. “Benrapus” No 86A, eT.
3, ochuc 3A

Kanutan

Un. 6 (1) KanutansTt Ha OpyxectBoTo e 8,000 (ocem
xunsgwn) neea, pasnpeperneH B 800 (ocemcToTvH) Asna
no 10 (geceT) nesa BCeEKW.

(2) Uenuar kanutan Ha [pyXeCcTBOTO € 3anucaH W
BHECEH n3LAno oT ChAPYKHMLUTE npean
perncTpaymata Ha [pyxecTeoTo.

(3) OsnoseTe ce pasnpefensat Mexgy CbAPYXHULNTE,
KaKkTo cnefsa:

1. 0KOY3E® M'AINEH CBIIUBAH - 480 (4eTUPUCTOTUH
v ocemgeceT) gana no 10 (geceT) NeBa BCEKW WK
obwo 4 800 (4eTupu xunagw W OCEMCTOTMH) Neea,
npeacraensealun 60% oT kanuTana Ha [1py)XecTBoTo,

2. NAOPWAT NMMAM BPEWAN — 80 (ocemaeceT) Asna
no 10 (neceT) nesa Bceku unu o6LLo 800 (0CeMCTOTUH)
neesa, npegcraenseawm 10% oT kanutana Ha
OpyxecTBOTO.

3.PEMMBbHO AHTAHU KOY3BP - 80 (ocempecert)
gana no 10 (peceT) neea Bceku wnu oBujo 800
(ocemcTOTWMH) nesa, npeacraenseawm 10% ot
kanuTana Ha [Ipy:ecTBoTO.

4, ,J)KOMHT BEHYBLP” EOOLO - 160 (cto M
wecTtaeceT) asna ot no 10 (geceT) neesa BCekW WU
obwo 1600 (xunAga W WEeCTOTWMH)  IeBa,
npeacraenasawy 20% ot kanutana Ha [py*ecTBoTo.

Co Kildare, Ireland, and Bulgaria, Sofia 1000, Sofia
Municipality, Vazrajdane Region, 9-11 Maria Louisa
Blvd, 5th floor, office 2A

3. RAYMOND ANTHONY COWZER, resident of
Ireland, born on 04 November 1967 in Dublin, Ireland,
having a passport No T042601, issued on 27 August
1997 by Passport office, Dublin, Ireland, valid until 27
August 2007, address: 17 St. John's Drive, St. John's
Grove, Johnstown, Co Kildare, Ireland

4. ,JOINT VENTURE” EOOD, registered in the
Company register to the Registry Agency with EIK
175045334, having its seat and registered address in
Bulgaria, the city of Sofia 1680. 86A Bulgaria bivd.,
floor 3, office 3A

Capital

Art. 6 (1) The capital of the Company shall be BGN
8,000 (eight thousand), divided into 800 (eight
hundred) shares with a par value of BGN 10 (ten)
each.

(2) The capital of the Company is fully subscribed and
paid-in by the shareholders prior to the registration of
the Company.

(3) The shares of the shareholders are allocated as
follows:

1. JOSEPH GALLEN SULLIVAN - 480 (four hundred
and eighty) shares with a par value of BGN 10 (ten)
each, equal in total to BGN 4 800 (four thousand and
eight hundred), representing 60% of the Company's
capital, and

2. PADRAIG LIAM BRADY - 80 (eighty) shares with
a par value of BGN 10 (ten) each, equal in total to
BGN 800 (eight hundred), representing 10% of the
Company’s capital.

3. REYMOND ANTHONY COWZER - 80 (eighty)
shares with a par value of BGN 10 (ten) each, equal in
total to BGN 800 (eight hundred), representing 10% of
the Company’s capital.

4. ,,JOINT VENTURE” EOOD — 160 (one hundred and
sixty) shares with a par value of BGN 10 (ten) each,
equal in total to BGN 1600 (one thousand and six
hundred), representing 20% of the Company’s capital.
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(5) [dpyxecTBOTO € OpWAWYECKO nuue, OTAenHo oT
chapyXHuUuTe. [IpyecTBOTO HE HOCKM OTFOBOPHOCT
338 3a4BIDKEHUSTA Ha ChAPYXHULMTE.

MpaBa u

YacTt BTOpa: 3a0b/MKeHUA Ha

(5) The Company is a legal entity, separate from its
shareholders. The Company is not liable for the
obligations of its shareholders.

Part two: Shareholders’ rights and obligations

ChHOPYXKHULINTE

MpaBa 1 3afbLMKEHUA Ha CbAPYXHULWTE

Yn. 7 Bceku CbAPYXHUK UMa NpaBso:

1. paydyacTea B ynpaBrneHueTo Ha [ipyxecTBoTo;
2. daydyacTBa B pasnpegeneHneTo Ha nedvanbara;

3. pa 6bae ocBefOMSABAH 3a XO4a Ha JpyXecTBeHuTe
OEena, NMUYHO UK Ype3 NbIHOMOLLUHUK;

4, pa npernexza Mo BCAKO BPEMEe KHWKara Ha
[pyxecTBoTO M ga ce cHabasiea ¢ npenuc-uasnedveHue
OT TSX;

5. Oa nonyuu nuKkBUAaLMOHEH OAn.

Un. 8 CbApYXHUKBT € ANbXEH:

1 Ja u3nnath  WUnu  BHeCe LAnoBata  Wnu
OonsnHUTENHaTa CU BHOCKA, B onpegeneHuTe CpokoBe,

2. na wanbrHABa pewweHuaTa Ha OBwoTto cubpaHue U
Ha ApyruTe opraHu Ha [pyxecTBoTo; U

3. [da nasu TbProBCKUTE W (DUPMEHUTE TahHW Ha
OpyxecTBOTO.

MpexkpaTABaHe Ha y4aCTUETO B OPYXKECTBOTO

Yn. 9 (1) YyacTUeTo Ha ChAPYXHMKA Ce NpekpaTasa:

1. NpY CMBPT UMW NOCTaBAHE NOA4 MbAHO 3anpeLleHune;
2. Npw M3KM4BaHe,

3. npwu npekpaTtaBaHe Ha [Jpy»KecTBOTO; U

4. npu obsiBsiIBaHE B HECHCTOATENHOCT.

(2) Bceku cbAPYXHUK MOXE A3 NpekpaTu ydyacTueTto
cM C TUCMEeHo npefuwsBecTWe, OTnpaBeHo Ao
ocTaHanuTe CbAPYKHULUK, Hal-Manko 3 Meceua npeau
AaraTa Ha npekpaTsaBaHe.

(3) WmywiecTBeHnTEe nocrneguun ce ypexaar Bb3
OCHOBa Ha c4eToBofeH BanaHc KbM Kpas Ha Meceua,

Shareholders’ rights and obligations

Art. 7 Each shareholder is entitled to:

1. participate in the management of the Company;
2. participate in the distribution of the profit;

3. be informed of the Company's affairs — personally
or through a representative;

4, review at any time the Company's books and to
request a certified excerpt of the books;

5. receive a liquidation quota.

Art. 8 Each shareholder is obliged to:

1. pay his/her initial and any additional contributions
within the term determined therefor;

2. comply with the resolutions of the General Meeting
and the other bodies of the Company; and

3. keep all commercial and trade secrets of the
Company.

Termination of the shareholder’s participation in
the Company

Art. 9 (1) The participation of a shareholder in the
Company shall be terminated upon:

1. death or incapacity;

2. expulsion;

3. winding-up of the Company; and
4. bankruptcy.

(2) Each shareholder may terminate his participation
in the Company with a notice to the other shareholders
in writing made at least 3 months prior to the
termination.

(3) Accounts shall be settled on the basis of the
balance sheet as at the last day of the month of
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npes KOWTO & HacTLNWUIO NPeKpaTABaHEeTo.

(4) HanycHanuaT WM W3KMIOYEH CBAPYXHWUK, wnu
HacneQHWUWTE Ha NOYMHANWA WNU NOCTaBeH nop
MbIHO 3anpelleHne CbOPYXHWK WMaT npaeo fAa
nonyyar [ena cu B UMYLIECTBOTO Ha [IpyecTBOTO B
TPUMECEYEH CPOK OT MPEKPaTABAHETO Ha y4acTWEeTo B
[pyxecTBOTO.

MaknouBaHe Ha CbAPYXKHUK

Un. 10 (1) CbOpyxHWK, KOATO He e wannatun unu
BHECbI Aena CcW, Ce cMATa 33 W3KM4YEeH, ako He
M3nnaTtv WUNU He BHece Aena CW B [ONbIHUTENHO
onpeneneH cpok ot OB6woTo cbbpaHwe, KOWTO He
Moxe ga 6bae no-KpaTbk oT eauH mecel. CpokbeT ce
onpefens ¢ MHO3MHCTBO noseye OT 1/2 oT kanuTana.
YrpaBwTenaT yBenoMsiBa MNWCMEHO CbAPYXHWKA 32
JOMBMAHUTENHUA CPOK W ro  npegynpexjaea 3a
U3KIIOYBaHETO.

(2) B cnydas no an.1 cbAPYXHWUKBLT rybu npaesoTo cu
BbPXY HanpaBeHUTE BHOCKH,

(3) ChbapykHUKBT Moxe da 6bae uskniodeH ot O6LoTo
chbpaHue crieq NUCMeHo npeaynpexaeHue, koraro:

1. He W3NbhHABA 3a0bIMKEHWATa CW 3a OKaseaHe Ha
chheiicTBMe 3a OCbLeCcTBABaHE Ha [JelHocTTa Ha
LPY)KECTBOTO, KOrato TakuBa 3afbiKeHWs ca My
BB3NOMEHW C NpeOxo4Ho pelleHne Ha ObuwoTto
ctbpaHue;

2. He U3nbrHaABa peleHusTa Ha OBLWwoTo cubpaHue,
3. peiicTBa NpoTUB MHTEPECWUTE Ha OPYXKECTBOTO,

4,  NpW HeBHacsHe Ha AOMbLIHWTENHaTa napuyHa
BHOCKAa, B Cfyvail, Ye CbAPYXHUKLT HE € YNpaxHun
NpaBoTO CUW 3a HanyckaHe no un. 134, an. 2 ot T3.

MpueMaHe Ha HOB CbAPYXHUK

Un. 11 (1) HoB cbapyxHWK ce npuema no pelleHne Ha
O6uwoTto cvbpaHve ¢ HeroBa nucmeHa Monda, KOATO
TpAbBa [Ada cbAbpXa W geknapauus, 4e npuema
ycrnoBuaTa Ha [IpyKecTBeHWUs JOroBop.

(2) PeweHuero Ha O6uwoTo cubpaHue TpAdea Aa
6bAe BnucaHo B THProBCKUsA PErucTLp.

MpexBbpnsiHe U HacneasBaHe Ha APYKECTBEH AAnN

Un. 12 (1)

OpyxecTBeHUAT OAN MOXe fAa ce

termination of the participation.

(4) The shareholder who has been expelled or who
has terminated his participation in the Company, or the
heirs of a deceased or incapacitated shareholder can
receive their share in the Company within three
months from termination of the participation in the
Company.

Expulsion of a shareholder

Art. 10 (1) The shareholder who has not paid up or
contributed his share shall be considered expelled if
he does not pay his share within a period to be
additionally determined by the General meeting, which
may not be shorter than one mount. The period shall
be determined with a majority of more than 1/2 of the
capital. The Director shall inform in writing the
shareholder about the additional period and shall
notify him about the expulsion.

(2) In the case of paragraph 1 the shareholder shall
lose its title to any contributions made;

(3) A shareholder may be expelled by the General
meeting following a notice in writing where he/she:

1. fails to perform his/her obligations for providing
assistance for the carrying out of the activities of the
company, where such obligations have been assigned
through a preceding resolution of the General meeting
of the shareholders adopted with a simple majority of
the capital;

2. fails to abide by resolutions of the General meeting;
3. acts against the interests of the Company.

4. fails to pay up an additional monetary contribution, if
the shareholder has not exercised his/her right to exit

the Company according to Art 134, para 2 of the Trade
Act.

Admission of a new shareholder

Art. 11 (1) A new shareholder shall be admitted by the
General Meeting upon an application in writing,
containing his/her acceptance of the terms of the

Company’s Articles of Association.

(2) The resolution to admit a shareholder shall be
registered in the commercial register.

Transfer and inheritance of a company’s share

Art. 12 (1) The Company’s shares can be transferred
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npexesvpns WU Hacnenssea.

(2) TpexBbpnAHETO Ha OANOBE MEXAy CbAPYXHWULIK
ce n3ebpLuBa 6e3 orpaHnyeHue.

(3) MMpexBbpnAHETO Ha Aanose oT [IpyKecTBOTO Ha
TpeTu nuvua ce W3BbpWwBa B CbOTBETCTBME C
W3MCKBaHWATA 32 NpUeMaHe Ha HOB CbAPYKHUK.

(4) TpexBbpnsHETO Ha AAN ce 0POoPMS Ypes AOroBOp
C HOTapWanHo 3aBepeHW noAnucyM W ce BnWcea B
TBProBCKUA PErUCTBLP.

(5) B cny4ai Ha HacnefsBaHe wnu NpaBonpuemMcTBO
3aKOHHWAT HAcnegHUK UMW CbOTBETHO NPaBONPUEMHHKK
MMa NpaBo Aa CTaHe CbAPYXHWK C npedcTaBAHe Ha
NACMEHO CbhINacue 3a npuemaHe Ha [pyXecTBeHus
porosop, 6e3 Aa e HeoGxoaumo pelleHne Ha OBuoTo
cebparue.

YacTt Tpeta: OpraHu Ha ynpaBleHue

OpraHu

Un. 13 (1) OpraHu Ha [ipy:KecTBoTo ca:
1. obLwoTo cubpanue; u

2. ynpaBuTen W ynpasuTernu.
0O6wo ckbpaHue

Yn. 14 (1) O6uwoTto cbbpaHne e BbPXOBEH OpraH Ha
[pyecTBOTO M MOXe [a B3emMa pelUeHVs No BCUYKK
BBLMNPOCK Ha AEAHOCTTa My.

(2) O6bwoTto cubpaHne ce CbCTOW OT BCUYKK
chOpy:HULM B [pYy)KECTBOTO.

(3) CobapyxHuuuTe yyacteaTt B obwoto cubpaHue
MAYHO MMM 4Ype3 YNbIHOMOLEHO NUUEe C W3PUYHO
MACMEHO MBINHOMOLHO, TMpennuc OT KOEeTo Cce
NpenocTaBs Ha ynpaeuTens.

KomneTeHTHOCT Ha o6wWwoTo cbbpanue

Un. 15 (1) OBuwoTo cubpaHue Mma WU3KNYUTENHA
KOMMETEHTHOCT 3a NpUueMaHe Ha peLleHus OTHOCHO:

1.  MW3MeHeHVWe W [ONbMHEHWE Ha JPYKEeCTBeHWA
[OroBOp;

2. MpveMaHe U U3KMKYBaHe Ha CbAPYXHULW U faBaHe
Ha cbkrmacue 3a NpexBbPfsHe Ha [AANOBE HAa HOB
ChIPYXHUK;

and inherited.

(2) The shareholders can freely transfer their shares
between themselves.

(3) The transfer of Company’s shares to third parties
shall be subject to the provisions for admitting new
shareholders.

(4) The shares in the Company shall be transferred by
a contract with notarised signatures and shall be
registered in the commercial register.

(5) In case of legal succession the lawful heir or legal
successor is entitied to become a shareholder upon
submitting a statement for acceptance of the present
Articles of Association in writing, without a resolution
of the General meeting of the shareholders being
necessary.

Part Three: Managing bodies
Managing bodies

Art. 13 (1) The Company’s bodies shall be:
1. the General meeting of the shareholders; and

2. the Director or Directors.
General meeting

Art. 14 (1) The General meeting of the shareholders
shall be the supreme management body of the
Company and shall be empowered to resolve on all
issues related to the Company’s activities.

(2) The General meeting of the shareholders shall
consist of all shareholders.

(3) The shareholders may attend the General meeting
of the shareholders personally or through a proxy
holding a special power of attorney in writing, a copy
of which shall be deposited with the Director.

Power of the General meeting of the shareholders

Art. 15 (1) The General meeting of the shareholders
shall have the exclusive competence to resolve on:

1. amendment and supplement of the Articles of
Association;

2. admission and expulsion of shareholders, as well
as allowing of transfers of shares of the Company to
new shareholders;
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3. npvemaHe Ha roAauvlHuTe oT4eTn W GanaHcu Ha
OpyXecTBOTO, pas3npefdensHe nevanbarta mexay
CbAPYXKHUUWTE W B3eMaHe Ha pelleHWe 33 HelHoTo
nsnnawaHe;

4.  yBenuuaBaHe W HamansiBaHe Ha [PYXecTBEeHUA
KanuTan;

5. u3bvpaHe Ha ynpaeBuTen(u), onpefensiHe Ha
Bb3HarpaXgeHmeTo My(um), ocsoboxgasaHeTo My(UM)
OT OTrOBOPHOCT;

6. OTKpMBAHE W 3aKPMBAHE Ha KINOHOBE Ha
[py»ecTBOTO U yyacTue B ApYyr1 ApYXKecTBa,

7. onpefensiHe Ha No3uuMsTa Ha [pyXKecTBOTO npu
rnacysaHe B o6LUMTE CLOpPaHUsA Ha ApPYrU LPYKeCTBa B
KOUTO [1PYKECTBOTO € ChAPYKHUK; 1

8. npwoobuBaHe M OTYYXKAABaHE Ha HEABWXKUMU
MUMOTK W BELLHM NpaBa BLPXY TAX;

9. npeasiBsABaHe Ha WCKoOBe Ha [IpyXecTBOTO cpeLlly
yrnpaBWTeNa WM  KOHTpOnbopa W HasHauasaHe
NpeacTaBuTEn 3a BOAEHE Ha NpoUecH cpeLly TaX;

10. npekparsBaHe gedHocTTa Ha [pyKecTBOTO Unu 3a
HEroBoTO npeobpasyBaHe;

11. HasHavaeaHe nukBugartop(u) Ha [pyKecTBOTO,

12. BHacsHe Ha AONbLMAHUTENHU NapuUYHU BHOCKW,
CPOKa W Ha4YMHa Ha TAXHOTO U3nnallaHe;

13. npuemaHe W NpomMmsaHa Ha cTpaTeruiTe, Lenute u
Oun3Hec nnaHa Ha HPY)KECTBOTO;

14. M3BbpLIBAHE Ha CLLWECTBEHN MNPOMEHU B
OCbLUECTBABAHATA OT [pyXecTBOTO AERHOCT;

15. BCMYKM OpPYrM BBMNPOCW, NpenocTaseHW B Heroea
KOMMNETEHTHOCT OT 3aKoHa unu [JpyxecTeeHus1 4orosop.

(2) Bcuyku pelwweHuaTa Ha obujoto cvbpaHune ce
npuemaTt ¢ oBUKHOBEHO MHO3UHCTBO OT KanuTana Ha
[pyxecTBOTO.

(3) Bceku cbOpyXHWK MMa TONKOBa rnaca B obLoTo
cbOpaHWe, KOMKOTO € HEeroBuAT AAn B kanwutana Ha
[pyxecTBOTO.

(4) W3knouBaHWAT CBAOPYXKHUK He y4yacTsa B
rmacysaHeTo nMpu pPelaBaHeTO Ha  BbNPOCUTE
CBBP38HU C HErOBOTO M3KITID4YBaHe.

3. approval of the annual financial statements of the
Company, on the distribution of the profit among the
shareholders and on its payment;

4. increasing and decreasing the registered capital of
the Company;,

determining
them from

5. appointment of the Director(s),
his(their) remuneration and releasing
liability;

6. opening and closing of branches of the Company
and participation in other companies;

7. the position of the Company in any voting in the
general meetings of other Companies in which the
present Company may participate.

8. the acquisition of and disposal with real estate and
limited property rights over real estate;

9. filing of claims on behalf of the Company against its
Director(s) or controller, and appointing of
representatives of the Company for such litigation
procedures;

10. winding-up of the Company or its transformation,;

11. appointing liquidator(s) of the Company;

12. making additional cash contributions, and on the
term and mode to make them;

13. adopting and amending the strategies, goals and
business plans of the Company;

14. material changes in the Company’s business;

15. any other matters which by virtue of the law or the
Articles of Association fall within its competence.

(2) All resolutions of the General meeting shall be
taken by a simple majority of the Company capital.

(3) The number of the votes of each shareholder in
the General meeting of the shareholders shall be
equal to the number of his/her shares in the capital of
the Company.

(4) The shareholder whose expulsion is put to a vote
shall not vote on the issues related to it.
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CBMKBaHe Ha 06WOTO cLOpaHue

Un. 16 (1) OBuwoTto cbvbpaHue Cce CBUKBa OT
yrpaBUTENS Hal-Manko BeAHBbK roauLHO

(2) YnpasutensaT e AnbxeH Aa ceuka obLio cvbpaHue
1 MO NUCMEHO UCKaHe Ha CbAPYXHULIWTE C OANOBE Haf
1/10 ot kanuTana. AKo YynpaBWTendAT He CBUKa
ckOpaHneTo B [ABYCeAMWYEH CpOK, CbApyXHULUTE
noucKkanv CBUKBaHeTo, MMaT ToBa Npaso.

lNMokaHa 3a 0610 ckLbpaHue

YUn. 17 (1) OBwoTo cbbpaHue ce CBUKBA C MUCMEHa
rnokaHa [0 BCEKW CbAOPYXHWK, Hah-manko 7 (cegem)
[HV Npedu 3acefaHuneTo, KaTo B nokaHaTa ce noco4ea
W AHEBHWAT ped. AKO MokaHaTa ce uanpala no gaxc
UMW eNeKTPOHHA MOLLE, NOCOYEHN OT ChAPRYXKHUK, HE e
HeoGxoaUMO MUCMEHOTO NoOTBBbPXASHUE Ha

nony4yaBaHeTo @ W TA ce cyuTa nonyyeHa enwH AeH
crnen uanpallaHeTo M.

(2) PelweHusaTa Ha obwoTo cubpaHue morat ga ce
B3eMaT W HEMPUCBLCTBEHO, KO BCUYKN CbAPYXHULK ca
3asABUNW NMUCMEHO CbIMAaCcKeTO CY 33 PELLUEHUEeTO.

Yn. 18 (1) OOwoTo cubpaHue ce opraHuavpa K
PBKOBOAM OT ynpasuTens.

(2) 3a Bcako 3acefaHue ce BOAWM NPOTOKON 3a
BOOEHUTE AUCKYCUW M B3ETUTE peLLEeHMs.

(3) MpoTokonHaTa KHWra ce cbXxpaHsBa OT yNpaBuTens
(ynpaBsurenure).

BnuceaHe Ha peuwieHWATa

Yn. 19 (1) PeweHusaTta Ha obuoTo ckbpaHue, KoUTo
ce OTHacsaT A0 BnuceaHus no 4n.119, an2 or
TbproBckUst 3akoH, Tpabea ga ©bgar BnucaHu B
TBPrOBCKUA PErUCTbP.

Convening of the General
shareholders

meeting of the

Art. 16 (1) The General meeting of the shareholders
shall be convened by the Director at least once every
year.

(2) The Director shall also convene a General
meeting of the shareholders upon request in writing of
shareholders whose shareholding amount to at least
1/10 of the capital. Should the Director fail to convene
the meeting within two weeks, the shareholders who
have requested its convening shall be entitled to do so

Invitation for General meeting of the shareholders

Art. 17 (1) The General meeting of the shareholders
shall be convened by an invitation in writing received
by each shareholder at least 7 (seven) days before the
date of the meeting. The invitation shall specify the
agenda of the meeting. [f the invitation has been sent
by fax or e-mail specified by the shareholder, there is
no requirement for confirmation of its receipt and the
invitation shall be considered as received one day
after its sending.

(2) The General meeting of the shareholders can also
pass resolutions in absence, if all shareholders have
stated in writing their consent for the resolution.

Art. 18 (1) The General meeting of the shareholders
shall be organised and chaired by the Director.

(2) The Company shall prepare minutes for the
discussions held and the resolutions taken.

(3) The minutes’ book shall be kept by the Director
(Directors).

Registration of resolutions

Art. 19 (1) The resolutions of the General meeting of
the shareholders which are related to registrations
pursuant to Art. 119, para 2 of the Law on Commerce
shall be registered in the commercial register.
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(2) PelleHnaTa  OTHOCHO  W3MEHEHWeTo U
JONbMHEHVMETO Ha  APYXeCTBEHUs  LOroBop W
npekpaTsBaHe Ha APYXKEeCTBOTO BMu3aTt B cuna cnep
BMUCBaAHETO MM B TbPTrOBCKUS PETUCTHLP.

YBenu4yasaHeTo M HamarsiBaHeTo Ha kanwTana,
npuemaHe M W3KMKYBAHE  Ha  CbAPYXKHUK,
npeobpasysaHe Ha  [pyxecteoto, u3bop M
ocBoBOXOaBaHe Ha YNpaBWTEN, KakTo M HasHa4yaeaHe
Ha NMUKBWOATOP MMAaT AEWCTBWE OT BNWCBAHETO WM B
TBPrOBCKUSI PErUCTBP.

(3)

YnpaButen(u)

Yn. 20 (1) YnpasutensaT (ynpaBUTenuTe) opraHuaunpa
M pbkoBOAW AEWHOCTTa Ha [lpyxecTBoTO ChobpasHo
3aKoHa, peleHusiTa Ha obwoto cwbpaHue U
ycnosuaTa Ha [oroBopa 3a ynpaBneHWe CKIYeH oT
OpyxecTeoTO C Hero. Tow pellaBa W BCUYKW BBMPOCHK,
CBbp3aHWN C npeameTa Ha AeiHoCT Ha [ipyxecTBoTo C
W3KMIOYEHME Ha BBLNPOCUTE, OCBEH Te3W, KOWUTO Mo
33KOH, CbrnacHo HacTosAwus [pyecTBeH JOroBOp Unu
cbrnacHo [loroBopa 3a ynpaeneHue Ha [lpyXecTBoTO
CKMOYEeH € Hero ca OoT  WSKIYuTenHara
KomneTeHTHocT Ha OBLoTo cebpaHue.

(2) [pyxecTBOTO Ce ynpaensasa W Npeactaensasa oT
ynpaeutens. [pu HAKONKO ynpaeuTenu, [py»KecTBoTo
ce npeacTasnssa W ynpaensea OT BCUYKW yNpasBuTeNu
3aefHO M nooTaenHo, ako O6WoTo crbpaHue He pelum

Apyro.

(3) Korato [py:ecTBOTO y4acTtBa kaTto CbAPYXHWK B
OPYri ApYXecTBa, YNpaBUTENAT MOXE Aa YnpakHsBa
npaeoTo Ha [pyecTBOTO Ha rnac B 06LuTe cebpaHusa
Ha Te3w [pyxecTea camo cnef npeaBapuTenHo
M3pUYHO pelweHne Ha Obwoto CwlbpaHue u
CbOBpasHo ¢ Hero.

(4) B TbproBcKuA perucTbp ce BMUCBa WMETO Ha
ynpasutens  (ynpaButenute), KOWTO  npeacTass
HOTapuanHo 3aBepeHO cwrnacue ¢ obpasey oT
noanuca. BnucsaneTto ce obBHapoasa B “AbpxaeeH
BECTHUK".

(5) OsBnacTsaBaHeTo Ha ynpasuTena Moxe aa obae
OTTErNeHo Mo BCHAKO BpeMe W wmeTc My ga &bae
3anWYeHO OT TLPrOBCKUS PErUCTHP.

(6) OTHoweHuATa Mexay [pyxecTBoTo 1 Ynpasutens
ce ypexpgar C [JoroBop 3a Bb3naraHe Ha
ynpasneHueto. [oroBopbT ¢e CKI4YBa B MUCMEHA
dopma oOT umeTo Ha [IpyxecTBOTO 4pe3 nuue,

(2) The resolutions on amendment and supplement of
the Article of Association and termination of the
Company shall enter into force upon their entry in the
commercial register.

(3) The increase and reduction of the capital,
acceptance and expulsion of a shareholder,
transformation of the Company, appointment and
release of a Director, as well as appointment of
liquidator shall have effect from the date of their entry
in the commercial register.

Director(s)

Art. 20 (1) The Director (Directors) shall organise and
manage the activities of the Company in accordance
with the law, the resolutions of the General meeting of
the shareholders and the terms of the Management
contract between him and the Company . The
Director(s) are competent to resolve on all issues
related to the Company's scope of activities, except
those, which are in the exclusive competence of the
General meeting of the shareholders by virtue of the
law , of the present Articles of Association or of the
Management contract concluded with him.

(2) The Company shall be managed and represented
by its Director. In case of several Directors, each of
them shall manage and represent the Company
separately or jointly, unless otherwise resolved by the
General meeting of the shareholders.

(3) Whenever the Company is a shareholder in other
companies, the Director may vote in the General
meeting of the later on behalf of the Company only
after prior explicit decision of the General Meeting of
the present Company and in pursuance thereof.

(4) The name of the Director (Directors) shall be
entered with the Commercial Register. The Director
(Directors) shall submit there his/her/their notarized
written consent to manage the Company and
specimen of the signature. The registration shall be
published in the State Gazette.

(5) The Director's authorisation can be withdrawn,
and the name of the Director can be deleted from the
Commercial Register at any time.

(6) The relations between the Company and the
Director shall be settled by a Management Contract.
The Management Contract shall be concluded in
writing on behalf of the Company by a person
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onpasomMolleHo ot O6LwoTo ckbpaHue.
KoHkypeHTHa feAHOCT

Un. 21 Ynpaeutenute Ha [pyxecTBOTO UMaT Npaso
Ha TbpProBcKka OeWHOCT OT CBOE UMW YYXXAO0 MME, KaKkTo
W Oa yyacTBaT WNW ynpaenseaTr ApPYrd [PYyXecTea,
BKITHQYMTENHO CLC CXOAEH NpeaMeT Ha AeAHOCT, KaTo
N3NBbNHABAT 3agbiPKEHWATa CU KbM [pYXecTBOTO C
rpwkaTa Ha 4oBbp Thproeel.

LpyxecTBEHWU KHUTK

Yn. 22 (1) [OpyxecTBoTO BOAW KHWUra 3a AAMNOBETE W
MPOTOKONHa KHUra 3a pelleHusTa Ha obuoTo
cebparve.

(2) YnpaeuTensaT oTroeaps 3a peAOBHOTO BOAEHE Ha
OPYKECTBEHNTE KHUU.

YacT 4eTBbLpTA: M3meHeHue Ha OpyxecTBeHWSA

40orosop

YBenu4yaBaHe Ha KanuTtana

Yn. 23 (1) YBenuuaesaHeTo Ha KanuTana ce U3BbpluBa
ypes:

L yBEnuMYaBaHe Ha HOMWHAnNHaTa CTOWHOCT Ha
OSAMNoBeTe;

2. 3anvcBaHe Ha HOBW OANOBE; U
3. NpvemaHe Ha HOBW ChAPYXHULIN.
HamanssaHe Ha kKanuTana

Yn. 24 (1) KanwtansT moxe aa Gbae Hamaned Ao
YCTAHOBEHUA B 3aKOHa MWHUMYM C pelueHwe 3a
n3meHeHue Ha [pyKecTBeHUs OOorosop fnpu crna3saHe
Ha HOpPMaTUBHUTE W3UCKBaHWS 3a ToBa (Npeav3BecTue
00 KpeouTopwuTe, BMWCBAHE B TBPFOBCKWUA PErucTbp
npu KOMNEeTeHTHUS BbNArapcku cba 1 ap.).

(2) B peweHvero ce noco4Bar LuUenta Ha
HamansaBaHeTo, pasMepbT My W Ha4YUHBT, NO KOWTO Lwe
Ce N3BbLPLUN.

(3) HamanspaHeTo Ha kanuTana MoXe 4a ce U3BbpLUK
ypes:
1. HamansiBaHe Ha CTOWHOCTTA Ha Jena B KanuTtana,

2. BpbliaHe Ha Aena OT KanuTana Ha npekpaTunus

authorised by the General Meeting.
Competitive activities

Art 21 The directors of the Company shall have the
right to trade on their own behalf or on behalf of
others, as well as to be partners or managers in other
companies, including with similar scope of activity, as
long as they discharge their duties to the Company
with the due commercial diligence.

Company’s books

Art. 22 (1) The Company shall keep a Shareholders
register and a Minutes book containing the resolutions
of General meeting of the shareholders.

(2) The Director shall be responsible for the regular
maintenance of the Company’s books.

Part four: Amendment of the Articles of

Association

Increase of the capital

Art. 23 (1) The registered capital of the Company can
be increased through:

1. increasing the par value of the shares;

2. subscription of new shares; and
3. accepting new shareholders.
Decrease of the capital

Art. 24 (1) The capital of the Company can be
decreased to the minimum required by the law upon
respective amendment of the Articles of Association in
accordance with the requirements set forth in the Law
on commerce (notification to the creditors of the
Company, registration with the commercial register of
the competent Bulgarian court etc.).

(2) The resolution on decreasing the capital shall
contain the purpose of such decrease, the amount to
which the capital shall be decreased and the method
to decrease it.

(3) The capital can be decreased through:

1. decreasing the par value of the shares;

2. repayment of the share of a shareholder having
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Y4aCTMETO CU ChAPYKHUK; W

3. ocsBobo¥aBaHe OT 3agbiDKEHME 32 BHacsAHe
HeusnnaTeHa YacT Ha [Jena oT Kanutana.

Un. 25 (1) PeleHneTo 3a HamansiBaHe Ha Kanutana
ce obHapopaBa B "ObpxaseH BecTHUK'. B oBsaBneHneTo
[pyxecTBoTO 3asBABa, 4Ye € TrOTOBO fAa pgane
oGesnedeHme Ha B3eMaHus\Ta unu ga wsnnatM Ha
KpeguTopuTe, KOUTO HEe Ca CbIMacHW ¢ HaMansaBaHeTo,
3aAb/KeHMATa CU KbM AataTta Ha oBHapo[BaHeTo.

(2) Cwrnacueto Ha KpeguTopuTe ¢ HamansBaHeTo ce
npegnonara, ako Ao 3 Meceua oT obHapoABaHeTo Te
He W3pa3sT NMCMEHO HEeChIMacueTo Cu.

Yn. 26 (1) WameHeHweTo Ha [lpy»ecTBeHWa OOroBop,
KOETO Ce Hamansea kanurana, ce Bhnucea B
TbProBCKWA PEerncTbp cneg W3TU4YaHe cpoka Mo
NpPeaxoaHus YneH.

(2) KobMm 3asiBneHWeTO 3a BNUCBaHe ce NpeacTaBAT
[oKasaTencrTea 3a crnassaHe Ha W3WUCKBaHuATa Mo
npeoxoOoHWs YneH W MUMCMeHa Jeknapaums  Ha
yrnpaBuTens, 4Ye Ha KpeauTopuTe, KOUTO He ca
CbIMacHW C HamansiBaHeTo, ca AafeHu obeaneveHus
UNK € U3NNareH AbnrbT.

Yn. 27 Axo npeacTaBeHWTe OT ynpasBWTeNs AaHHW 3a
BNMCBaHE Ha HamansBaHeTO Ca HeBepHW, TOWH
OTroBapsi 3a NPUYUHEHUTE Ha KpeawuTopuTe Bpeau Ao
pasmepa, OO0 KOWTO Te He ca MormM f[a ce
YAOBNETBOPAT oT OpyxecTBOTO. Korato
yNpaBUTENUTE Ca HAKOMKO, T€ OTroBapsAT CONMAAPHO.

Yn. 28 Ha cbapykHMUMTE MoraT ga ce npassT
usnnalwjaHua nopagu HamanaeaHe Ha KanuTana camo
cren kato HamanaBaHeTo 6bAe BnMcaHo B ThProBCKUs
PEMMCTLP W CNen  Karto KPeawTopwute, W3pasunu
Hechbrnacue C  HaManeHweTo, ca  NoNnydYunu
oBesnedyeHne UnNu nnawlaHe.

Yacr nera: [MpekpaTABaHe W NUKBUOALIMA

Yn. 29 [pyxecTBOTO Ce npekpaTtsea:
1. MO eAVHOAYLUHO PELUEHWE Ha ChAPYXHULMTE;

2. 4ypes cnvBaHe W BMWBaHEe B akUMOHEPHO Unu Apyro
APYXECTBO C OrpaHu4eHa OTroBOPHOCT,

3. npv obsaBABaHE B HECLCTOATENHOCT,; U

4. no pelUeHWEe Ha OKPbXKHUSA CbA B NpeaBWOEHUTE OT

terminated his/her participation in the Company; and

3. releasing shareholders from liability for unpaid
parts of their contributions against the shares
subscribed.

Art. 25 (1) The resolution to decrease the registered
capital shall be published in the State Gazette. In the
notice the Company shall state that it is ready to
provide security for claims or to pay its obligations as
of the date of publication to the creditors, who do not
agree with the decrease.

(2) The creditor's consent for the decrease shall be
assumed if within three months of the publication they
do not express in writing their objection.

Art. 26 (1) The amendment to the Articles of
Association with which the registered capital is
decreased shall be entered in the commercial register
upon expiry of the time period specified in the previous
article.

(2) The application for registration shall contain as
attachments evidence of compliance with the
requirements of the previous article, and a statement
in writing by the Director that either security has been
provided, or the debt has been repaid to, the creditors
who have objected to the decrease.

Art. 27 Should the data for registration of the decrease
provided by the Director prove to be untrue, he/she
shall be liable for the damage suffered by the creditors
to the extent they could not be satisfied by the
Company. In the case of several Directors, they shall
be liable jointly and severally.

Art. 28 Payments to the shareholders pursuant to a
decrease of the registered capital may be made only
after the decrease has been registered and after the
creditors who have objected to the decrease have
received security or payment.

Part five: Winding-up and liguidation

Art. 29 The Company shall be wound-up upon:
1. resolution of the shareholders adopted unanimously;

2.  merger with, or acquisition by, a joint-stock
company or another limited liability company;

3. being declared bankrupt by the court;

4. resolution of the court in the events specified in the
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3akoHa cnydau.

Un. 30 Mpw nuksuaaums nuksuaaTop Ha OpyxecTsoTo
e ynpaBwTensT, OCBEH ako Mo pelleHue Ha obLoTo
cwbpaHve e onpeaeneHo apyro nuue.

3axniounTeNHu paznopenodu

Un. 31 3a HeypedeHuTe B TO3W [lpyxecTBeH O0roBop
cnydau ce npunarart pasnopeabute Ha AedAcTBaLLOTO
6BNrapcko 3aKoHo4aTENCTRO.

HacTtoswusaT [pyXecTBeH [OroBop € npueT oT
OBuwoTto cubpaHue Ha [pyKecTBOTO W OTMEHs W
3amMeHsl BCWUKM [lpyXKecTBeHW [OoroBopn npuveTtu ot
npeaviuHn obwm cbubpadus. [lloanucadH e B Tpu
OpWrMHanHU ABYE3WYHU eK3emnnapa Ha Obnrapcku u
aHrMUIACKN e3UK, KaTto npuopuTeT uma Obnrapckara
Bepcusa. 3a NpeBofa Ha aHrnUACKW €3uK OTroBOPHOCT
Hock Becenun Adrenos [Mackanes, EMH 7406254709,
ot rp. Codous, x.k. Cepawvka, 6n.15A, Bx.b, an.41.

noanucu HA CbAPYXHUUWUTE / SIG
/ /

A
o B

law.

Art. 30 Upon liquidation of the Company, the Director
shall be its liquidator, unless another person has been
appointed by the General Meeting.

Closing provisions

Art. 31 To any matter not explicitly regulated in these
Articles of Association, the provisions of the effective
Bulgarian law shall apply.

These Articles of Association were adopted by the
General Meeting of the Company and repeals and
substitutes any of the Articles of Association adopted
by previous Meetings. It is signed in Bulgarian and
English in three original bilingual copies, with the
Bulgarian version being the prevailing one. Vesselin
Anguelov Paskalev, UCN 7406254709, Sofia, Serdika,
bl.15A, entr.B, apt.41 is responsible for the translation
in English.

NATURES OF THE SHAREHOLDERS:

r-H [roysed Maned Conus, H,Lc*é,qpyx(HMK

/ Mr. Joseph Gallen Sullivan, shareholder

r-H Magpwiar Nwam EpeVI,D,M c@

raig Li

am Brady, shareholde

r-H PeitmbHA AHTaHu Koyabp, cbapyxHuk / Mr. Raymond Anthony Cowzer, shareholder
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Mr. Georgi Vasilev Georgiev, as a Director of "JOI.N'T VENTURE" EOOD/
Ynpasuten Ha “ [PKOVHT BEHYBLP” EO
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