ARTICLES OF ASSOCIATION

OF CENTRAL PARK ZAGORE EAD

CHAPTER ONE

GENERAL TERMS

Art.1. CENTRAL PARK ZAGORE EAD is a single
owned joint stock company established pursuant to
Art. 158 - 252 of the Commercial Law of the Republic

Bulgaria (hereinafter referred to as the “Company”).

BUSINESS NAME, REGISTERED ADDRESS

Art.2. The COMPANY executes its activity under the
business name: ,,CEHTPBJI ITAPK 3ATOPE” AJl,
which is written in the Latin alphabet as follows:
CENTRAL PARK ZAGORE EAD.

Art.3. The seat of the COMPANY is in the city of

Sofia, Bulgaria.

Art.4. The registered address of the Company is:
Tsarigradski Shose blvd.., res. Building 10, entrane B,
fl.2, apt. 22, Isgrev area, Sofia 1000, Republic of
Bulgaria.

TERM
Art.5. The COMPANY shall be established for an
unlimited period of existence.

SUBJECT OF ACTIVITY

Art.6. Subject of activity of the Company shall
be the following: Construction of its own and
owned by others buildings; Repair and
furnishing; Sell of company and/or other owners
real estates; Marketing and management in the

YCTAB

HA “CEHTPBJI IAPK 3ATOPE” EAJL

I'JIABA ITbPBA

ObLIU NMOJIOKEHUSA

Ya. 1. “CEHTPBJI TIAPK 3AI'OPE” EAI e
€HOJMYHO  aKIUOHEPHO  JPYKECTBO,  CbH3IaJICHO
cpriaacHo wi. 158 - w252 or ThHproBckus 3akoH Ha
Pemry6nnka bobarapus (mapugano MO-70J1y

“JIpy»ecTBOTO”).

D®UPMA, CEJAJIMIIE U AJIPEC HA
YIPABJIEHUE
Y. 2. dupmara Ha [pyxecroro ¢ ,,CEHTPBJI ITAPK
3AT'OPE” EAJl, usnucsano u Ha nmatuania CENTRAL
PARK ZAGORE EAD.

Ya. 3. Cemamumero Ha [pyxectBoro € B Tp. Codus,

PenryOnmka brarapust.

Yn.4. AnpeceT Ha ympaBieHue Ha J[pyxecTBoTo € Tp.
Codus 1000, p-u Usrpes, Oyn. ,,llapurpancko moce”

No ., 6. 10, Bx. b, er. 2, am. 22, Peny6nuka beirapus.

CPOK
Y. 5. JIpyxecTBOTO ce Ch3AaBa 3a HEOMpeeleH CPOK
OT BpEMe.

MPEJIMET HA TEHHOCT

Y. 6. [IpyXkecTBOTO UMa CIEAHUAT NpeIMeT Ha
neiiHocT: CTpOUTENCTBO HAa COOCTBEHM U UYKIU
crpanu; PemoHT u o63aBexnane; Ilpomaxba Ha
COOCTBEHM W/WIM YYXIU HEIBKUMU HMOTH;
MapkeTHHI ¥ MEHMUKMBHT B o0Ojactra Ha



field of real estates; Trade representation and
mediation of Bulgarian and foreign physical
persons and legal entities; Consultancy services;
Foreign trade activity - import, export and re —
export, as well as any other activity, allowed by
the Law.

CHAPTER TWO

CAPITAL AND SHARES

CAPITAL

Art.7. The Company’s issued share capital shall be
BGN 50 000 (fifty thousand leva).

Art.8. The Company’s capital is subscribed and paid
in full.

SHARES

Art.9. (1) The Company’s capital shall be distributed
in 1 000 (one thousand) registered voting shares
(“Shares™).

(2) The nominal value of each Share shall be BGN 50
(fifty Bulgarian Levs).

Art.10. (1) Each Share is a security which certifies
that the indicated nominal value is the Shareholder’s
contribution of share capital to the Company.

(2) Shares may be issued in Share certificates of 1
Share, 5 Shares, 10 Shares, and further multiples of
ten.

INSEPARABILITY

Art. 11. Individual Shares shall be indivisible. Where
Shares are owned by more than one person or entity,
the registered owners of such Shares shall jointly

exercise their rights to it by appointment of a proxy to

HCABUXUMUTEC HUMOTH, T'prOBCKO

NpPEJCTaBUTEIICTBO M TOCPEJHMYECTBO  HA
busznuecku "
JMLA; YCIIYTH;

BBHIIHOTBProBCcKa JIEHHOCT - BHOC, U3HOC U pe-

ObArapcku M YYKJIECTpaHHU

IOPUINYECKU Koncynrantcku
EKCIIOPT, KakTO M BCAKaKkBa Jpyra JEeWHOCT,

paspelieHa ot 3aKOHa.

I'J/IABA BTOPA

KAIIUTAJI U AKIIUN

KAIIUTAJI

Yn. 7. OCHOBHHSIT KaItuTaJI Ha IPYKECTBOTO € B pa3mep

Ha 50 000 (meraecer Xuiisiin) jiesa.

Yn. 8. Kanutanst Ha JIpy:KeCTBOTO € 3alKMCaH U BHECCH
W3LISTIO.

AKIINA

Yu. 9. (1) JdpyxecTBeHuAT KanuTai ¢ paszaencH Ha 1000
(xwmsma) Opost IOMMEHHHM aKI[UK C TIPaBO Ha Tiac
(,, Axram™).

(2) HommuanmaTta CTOMHOCT Ha BCSKa
axius e 50 (mermecer) nesa.

Yn. 10. (1) Beska akius ¢ I[EHHA KHHTA, KOSTO
YIOCTOBEpSiBa, Y€ MPUTSKATENAT W ydacTBa C
MocoYeHaTa B Hesl HOMHHAITHA CTOWHOCT B KamuTala Ha
HpyxecTBOTO.

(2) AxtuuTe Morar a ce u3zaBaT B KyITopH oT 1o 1, 5,
10 u kpatHu Ha 10 akuuu.

HEJEJUMOCT

Yna. 11. Axuuure ca HegenuMmu. Korato aknusara
MIPUHAJUISKY Ha HAKOJKO JIUIA, T€ YIPaKHIBAT IpaBaTa

I10 HEd 3a€JHO, KaTO ONPCACIIAT IIBJIHOMOIIHUK.



act on their behalf.

TYPES OF SHARES

Art. 12. The Shares of the COMPANY are registered
voting Shares. Other types of Shares may be issued by
decision of the Single shareholder.

RIGHTS OF THE SHAREHOLDER

Art. 13 Each
Shareholder to (a) one vote in the General Assembly
and (b) to dividend and

liquidation quotas proportionate to the nominal value

registered Share entitles the

of the shareholders,

of such Share.

CONTENT OF THE SHARE

Art. 14. (1) Each Share certificate shall be inscribed
as follows:

(a) The word “Share” for a denomination of one or
“Shares” for larger denominations.

(b) Type of the Shares.

(c) The number of the Share Certificate and the serial
numbers of the shares comprised therein.

(d) The name and seat of the Company.

(e) The amount of the capital.

() The total number of shares, their individual
nominal value and their denomination structure.

(9) The coupons and their maturity.

(h) The signatures of a person/s having authority to
bind the company, and the date of issue.

(2) The use of facsimile signatures on the Shares is

BUJOBE AKLIUMN

Yn. 12. Axuuurte Ha JlpyXecTBOTO ca MOMMEHHH, C
mpaBo Ha riac. [Ipyru BuJOBE aKIUu MoOrar jJa ce

n3aaBaT C pCIICHUEC HAa CAHOJIMYHUA COOCTBEHUK.

ITPABA HA IIPUTEXATEJISI HA AKIIUUTE

Yn. 13. Bceska moMMeHHa akmnug [OaBa Ha CBOS

nputexaten (a) mpaBo Ha equH Tinac B OO6moro
crOpaHue Ha akiuoHepute U (0) MpaBO Ha JUBHUAEHT U
Ha JIMKBHUJAIIMOHEH [5JI, Chbpa3MEPHH C HOMHHAJHATa

CTOMHOCT Ha aKIUATA.

CBbABbPKXAHUE HA AKIIUATA

Y. 14. (1) Axmusta cbabpika:

(a) o3mauenmero "akmmA" 3a €OIUHUYHA U CHOTBETHHS
Opoii "akruu" 3a KyImopa ¢ MoBeYe aKIuu;

(6) BuIa Ha aKIIUNTE;

(B) HOMEp Ha KymiopaTa ¥ TOpEJHH HOMepa Ha
BKIIIOUCHHTE B HEsl aKIHU;

(r)bupmara u ceganumiero Ha pyxkecTBo;

(m) pa3mepa Ha KanuTana;

(e) oOmms Opoii Ha akKUUTe, EAWHWYHATA UM
HOMMHAJIHA CTOWHOCT U KYIIOPHHUS CTPOGXK;

(k) KyTIOHHUTE U TEXHUS MaJIeK;

(3) MOANHUCHT Ha JIMIIE/NHIIA, KOSTO MOXKE JIa 3a]IbKaBa
JPYKECTBOTO, U AaTaTa Ha EMUCHSITA.

(2) 3a BaymaeH MOANIMC BBPXY aKIUsATa C€ CMATA U



permitted.

(3) The name of the first Shareholder shall be filled in
on the face of the Share.

TRANSFER OF SHARES

Art. 15,
otherwise dispose of its Shares or any rights attached

A Shareholder may sell, transfer or

thereto only as specifically provided by these Articles
of Association.

(2) The transfer of shares shall be made by
endorsement and shall have effect vis-a-vis the
COMPANY after
Shareholders’ Register. The COMPANY shall refuse,

to the fullest extent possible under applicable law, the

it has been entered in the

recording of the transfer or pledging of any purchased
or pledged shares in the Shareholders’ Register if such
Shares may have been sold, pledged or transferred
otherwise than in accordance with the provisions of
these Articles of Association and the Commercial Act.

RESPONSIBILITIES OF THE TRANSFEROR
OF REGISTERED SHARES

Art. 16. A Shareholder which transfers Shares have
not been paid in full shall be jointly responsible with
the new owner for payment remaining amounts due
but unpaid on such Shares. The transferor’s joint
liability with respect to such obligations will expire on
the second anniversary of the date on which such

transfer was entered into the Shareholders’ Register.

TEMPORARY SHARE CERTIFICATES

Art. 17. (1) Upon issuance of Shares, the

OTIICYATAaHUAT ITOAIINC.

(3) Ha nurieBata cTpaHa Ha akKIUSATa CE BIUCBA MMETO

Ha MIBPBUsSI COOCTBEHUK.

HPEXBBPJISIHE HA AKIIUN

Ya. 15. (1) Bcekn AkumoHep MOXe aa TpoOIaje,
NPEXBBPJIM WM II0 APYr HA4YMH Ja Cce€ paslnopesu ¢
AKHI/II/ITC Ch UJIN C HpaBaTa IIo T4X CaMO IIO Ha4HH,

ONpENENEH B TO3U Y CTaB.

(2) TIpexBBpisIHETO HA aKIMH Ce WU3BBPINBA C JHKHUPO,
KOETO 1€ MMa JAEWCTBUE CHpAMO JIpyKecTBOTO cliel
BIIMCBAHETO My B Knwnrarta Ha AKHI/IOHepI/ITe.
HpyxecTBOTO ce 3agpinkaBa Ja OTKa3Ba, JI0 CTEIeH,
MO3BOJIEHA  OT  JEWCTBAmIOTO  3aKOHOAATEJICTBO,
BITMCBaHE HAa TPEXBBHPIITHE WITH 3aJI0T HA 3aKyIMEHH WJIH
3aJI0KeHH akuuK B Knurata Ha AKIMOHEpUTE, aKo Te3U
AKIuy ca TpoAaeHH, 3aJI0KEHH WU TIPEXBBPIIEHU TI0
Ipyr HA4YMH, OCBEH CHOOpPA3HO YCIOBUATA HA TO3H

VYcraB u Thproeckus 3akoH.
OTTOBOPHOCT HA NNPEXBBPJIUTEJIA
HA AKIIUHN

Yn.16. Bceekn AxmunonHep, KOWTO TPEXBBHPIN aKIUH,
KOWTO HE Ca IUIATeHW H3IUI0, e ObJe CoIuaapHO
OTIOBOPEH 3aeOHO C HOBHUSA COOCTBEHHMK 32 BCfKa
IObJDKMMa, HO HEIUIATeHa CcyMa II0 TE3U aKLUH.
ConnpgapHaTta otroBopHOCT Ha IIpexBbpauTens 3a Te3n
3aIbJDKEHUsI UMa CPOK OT JIBE TOIMHHM OT JaTaTa Ha
BIIMCBAHE Ha

MNPEXBBPJIAHCTO B KHHUTaTa Ha

AKIMUOHCPUTEC.

BPEMEHHU YJIOCTOBEPEHUS

Yn. 17. (1) o uzmaBaHe Ha AKIUHUTE, AKIMOHEPHUTE



Shareholder/s shall receive a temporary certificate
representing such Shares.

(2) The temporary certificate shall indicate the type
and number of registered Shares, as well as the
The
certificate shall be signed by the Executive Director/s

respective capital contribution. temporary
or by two members of the Board. The provisions and
these Articles and applicable law shall apply to the

temporary certificates.

(3) Final registered Share certificate shall be delivered
to the Shareholder/s in exchange for the temporary
certificates. The latter shall be invalidated upon

delivery of the Shares.

SHAREHOLDER REGISTER

Art. 18. The COMPANY shall maintain a register of
shareholders (the “Shareholder Register”) which
shall

Shareholder, together with the type and the nominal

contain the name and address of each

value and the subscription value, the number and
serial numbers of the Shares held by such Shareholder

(including temporary certificates).

CHAPTER THREE

INCREASE AND DECREASE OF CAPITAL

CAPITAL INCREASE

Art.19. (1) Share capital of the COMPANY may be
increased by issuance of new Shares or increase of the
nominal value of issued Shares or transfer of bonds
into Shares or by other means pursuant to the

Commercial Act.

(2) Pursuant to a resolution of the Single Shareholder
the registered capital of the COMPANY may be

rnoiaydaBaT BpEMCHHO YAOCTOBEPCHUE, YIOCTOBCPABAIIO

TE3H aKI[HH.

(2) BbB BpEeMEHHOTO YIOCTOBEPEHHE CE€ IO0COYBAT
BUIBT U HOMEPHT Ha MOMMEHHUTE AaKIUH, KaKTO U
pa3MeppT Ha YydacTHe B KamnuTajga. BpeMeHHOTO
yIOCTOBEpEHHE Cce TmoAanmucBa oT M3mbaHUTENnHUA
JTUPEKTOp/W Wi OT aBaMa wieHoBe Ha CbBera. KbM
BPEMEHHUTE YIIOCTOBEPEHHUS CE IIpUJIaraT pa3nopeadure

Ha TO3M Y CTaB U NPUIOKUMOTO IPaBO.

(3) AxumuTe ce mpemaBaT Ha AaKIMOHEPUTE CPEILY

HpeJICTaBﬂHe Ha BpeMeHHI/ITe YJIOCTOBepeHI/IH.
Tlocnennurte craBat HEAESHCTBUTEIHM C IIPENABAHETO HA

aKIMHUTE.

KHUI'A HA AKHUOHEPUTE

Yn. 18. B J[IpykecTBOTO ce€ BOOM KHHIa Ha
akionepute, (‘KHUra Ha aknmoHepure’), B KOSTO ce
3alMCcBaT WMETO W aApechT Ha TPUTESKATETUTE Ha
MTONMECHHUTE orOemsI3BaT

aKmuun W Cce BUJBT,

HOMHHAJHATa W EMHUCHOHHATa CTOMHOCT, OposAT U
HOMEpaTa Ha akiuuTe. (BKIIOYUTETHO M BPEMEHHHTE

YIOCTOBEPEHUS).

I''TABA TPETA

YBEJINYABAHE U HAMAJISIBAHE HA
KAIINTAJIA

YBEJINYEHUE HA KAIIUTAJIA

Y. 19, (1) VYBemnuaBaHero Ha KamuWTajga Ha
JPY)KECTBOTO CE€ HW3BBPINBA Ype3 H3JIaBaHE HA HOBHU
aKIMU WK 9pe3 YBEHYEHNE Ha HOMUHATHATA CTOMHOCT
Ha BeYe WM3JAJICHH aKIM{d WM 4pe3 IMpEeBpbhIIaHe Ha
obnuWranMd B aKIWH WIA 4Ype3 JPyrd  CIocoowu,
noco4yeHu B TbProBCKHUsI 3aKOH.

(2) Bm3 Ennonnunus

OCHOBAa Ha PpCHICHUC Ha

CO6CTB€HI/IK, KaIluTaJIbT Ha I[I)Y)KGCTBOTO MOXE Oa 6’1;)_'[6



increased through conversion of part, or all, of the net
profit into registered capital.

(3) The registered capital of the COMPANY may be
increased under the condition that the issued Shares
are acquired by particular persons at a particular price.

DECREASE OF SHARECAPITAL

Art. 20. A decision to decrease the share capital may
be made by decision of the Single Shareholder in
accordance with the terms of this Agreement and in
compliance with the provisions set forth in the

Commercial Act.

CHAPTER FOUR

MANAGEMENT OF THE COMPANY

BODIES FOR MANAGEMENT OF THE
COMPANY

Art. 21. The Company shall be governed by the
following bodies:

1. The Single Shareholder (“General
Assembly”).

2. The Board of
“Board”).

Directors  (the

SINGLE SHAREHOLDER

Art. 22. (1) The Single Shareholder shall have the
authorities pursuant to the applicable legislation and

the terms of this Articles of Association.

(2) The sessions of the single shareholder shall be

held minimum once per year.

(3) The Board shall call a General Assembly if there
are losses exceeding 1/2 (one half) of the registered
capital, in which case the General Assembly shall be
held within 3 (three) months after the losses are

established.

YBCIMYCH YpE3 IMPEBPBIIAHC HAa YaCT WM Ha IjIaTa

rmeyanaba Ha APYKECTBOTO B KaliuTal.

(3) KamurtanbT Ha APYKECTBOTO MOXE Jmga OBae
YBCJIMYCH IIpU YCJIOBUA Y€ MU3IAAJCHUTC aAKIHUU CC

HPUAOOUAT OT OIPEeNICHN JIUIIA Ha ONpe/eieHa 1IeHa.
HAMAJIABAHE HA KAIIUTAJIA

Yn.20. HamansBaHero Ha KanuTaia Ha JPYXKECTBOTO CE€
U3BBpIIBa C pemieHne Ha EpHonuyHus COOCTBEHUK,
B3C€TO IIpH YCJIOBUATA HAa TO3U YCTAaB U B CHbOTBETCTBUEC C

HN3HUCKBAaHUsATA HaA T’LpI‘OBCKI/ISI 3aKOH.

I'/TABA YETBBPTA

YIIPABJIEHUE HA IPYKECTBOTO

OPI'AHMU 3A YIIPABJIEHUE HA
JPYXKECTBOTO

Yn.21l. JIpyXeCcTBOTO ce€ YIpaBlsBa OT CJICTHHUTE
OpraHu:

1. Emnonnuer cobctBeHMK Ha Kamurtana (“ExHonudeH
CcO0CTBEeHHK”).

2. CoBer Ha mupektopute (“CbBera”).

EJHOJIMYEH COBCTBEHUK HA KAIIUTAJIA

M)

IIpaBOMOIIUATA

Yn.22. EnqHonmuuausT COOCTBEHUK nMma

CBIJIACHO JENCTBAIIIOTO

3aKOHOAATEIICTBO U YCJIIOBHATA HA TO3U Vcras.

(2) 3acemanmsara Ha €THONMYHHSA COOCTBEHOK INE CE

MMPOBCKAAT MUHUMYM BCAHDBIK I'OAUIIHO.

(3) CoBerbT ciiefiBa 1a CBHUKA 3acelaHWe B CIlydaid, 4e
3aryOuTe HaIXBBPJAT €IHA BTOpa OT KamuTtana. B To3m
clydail  emHONWYHUAT COOCTBEHHWK ClleZiBa Jia Ce
MpoBeZie HE IMO0-KbcHO oOT 3 (Tpu) wMecema oOT

YCTAaHOBSIBAHC Ha SaFY6I/ITe.



(3) For wvalidity of the sessions of the Single
Shareholder shall not be required publishing of a
invitation for the session in the Company Register.

MINUTES OF PROCEEDINGS

Art. 23. (1) Minutes of proceedings shall be taken for
each sessions of the Single Shareholder pursuant to
Art. 232 of the Commercial Law of the Republic of

Bulgaria.

BOARD OF DIRECTORS

Art. 24. (1) The Company shall be managed by a
Board of Directors (the “Board”).

(2) A member of the Board shall be a legally capable
individual or a legal entity. In case a legal entity is
appointed as a member of the Board, such legal entity
shall designate a representative to perform its duties in
the Board.

Art. 25. Members of the Board are elected for a term

of three (3) years.

Art. 26. Members of the Board may be re-elected for

additional terms without limitation.

POWERS AND AUTHORITY OF THE BOARD
OF DIRECTORS

Art. 27. The Board shall have authority as follows:
(1) Appoint and remove the Executive Director/s of

the COMPANY.

(2) Review and provide final approval to the actions
of the Executive Director of the COMPANY.

(4) 3a peiicTBUTENHOCTTA Ha 3acelaHWATa Ha
€HOJMYHHUS COOCTBEHHK HE CE M3MCKBAa OOHApOIBAHE
Ha MOKaHa 3a 3acelaBUe HA CHOJIMYHMS COOCTBEHHK B

peructbpa kbM Ciyx0aTa 1Mo BHUCBAHUATA.
INPOTOKOJI

Y1.23. 3a 3acemaHuero Ha €IHOIWYHHUSA COOCTBEHHK CE
BOIM TPOTOKOIX B CBHOTBETCTBHE ¢ wWi.232 oT

Toproeckus 3akoH Ha PenyOnuka benrapus.

CBBET HA TUPEKTOPUTE

Yna.24. (1) JpyxecTBOTO ce yrnpasisiBa U MPEACTaBIISABA

OT chBeT Ha aupekTopure (,,ChbBera”).

(2) Ynen nHa CwBera MOXe nga ObJe [eeCrOCOOHO
(hU3MYECKO WM IOpPHAWYECKO juie. B ciaydait, ue
IOPUINYECKO JINIIE € OMPEAEICHO 3a WIEH Ha ChBETa, TO
ompenenst ~ TPEACTaBUTEN 32  W3MBJIHEHHWE  Ha

3aJIBJDKEHUSITA MY B ChBETA.
Yun.25. Unenorere Ha ChBera ce m30HUpaT 3a CPOK OT 3

(Tp®) TOOWHM.

Yu.26. Ynenosere Ha CwBera wmorar jna Obaar

npen30upany 6e3 orpaHuICHHE.

ITPABOMOIIUA HA CBbBETA HA
JUPEKTOPUTE

Yn.27. CeBeThT UMa CISTHUTE TPABOMOIIIHS:

(1) HaswayaBa wu orcTpaHsBa M3IBJIHUTETHUSA/TE

IupekTop/u Ha [lpyxecTBoTO.

(2) KonTtponupa 1 npeocTaBsi OKOHYATEITHO 0100peHue
OTHOCHO JI€MCTBUATA Ha VI3MBIHUTENHMS AMPEKTOP Ha

HpyxecTBOTO



(3) Decide on any agreement which could, in good
faith, reasonably be expected to have a material and
adverse effect on the COMPANY, its business or
prospects, or the Project;

(4)Approve any other actions and activities of the
COMPANY which are not specifically reserved
for the General Assembly or otherwise prohibited
by these Articles.

Art. 28. (1) The Board shall adopt regular policies
and procedures relating to the conduct of its meetings
and shall elect a chairman, a deputy chairman and

executive director/s from among its members.

(2) The chairman of the Board shall direct the
activities of the Board pursuant to the terms of these
Articles of Association as well as the working

procedures, determined by the Board.

CALLING, QUORUM AND MAJORITY

Art.29. Any Board member is entitled to call for a
meeting of the Board by a prior written notice
submitted by fax and/or confirmed by registered
courier letter of all Board meetings shall be given by
any director to all directors at least 5 (five) days
before the meeting, specifying the time and place of
the meeting, and indicating all matters to be
considered thereat. Notice may be waived by the

unanimous written consent of all directors.

Art. 30. (1) A quorum shall exist and meetings of the
Board shall be properly constituted with the
attendance of a majority at least half of the members
thereof, in person or by proxy, as long as there is at

least one director, representing each shareholder. If

(3) Bcesko crnopasymeHnue, Koero OHM MOMJIO Ja HMMa
CBHIIIECTBEHO HETaTUBHO BIUSHUE BHPXY JIpy’KecTBOTO,

HEroBUs OM3HEC MU Pa3BUTUC UTTU HpOCKTa;

(4)PemiaBa BCHYKM OPYTH BBIPOCH M JCWHOCTH Ha
JpyxecTBOTO, KOMTO HE ca 3ama3eHd 3a OOIIOTO
chOpaHMe WJIM 1O [pyr HAuyuH 3a0paHeHH OT

pasnopenouTe Ha TO3H Y CTaB.

Yn.28. (1) CeBerbT mpHeMa MpaBuiia 3a padoTaTra Cu U

u3dupa TpeicenaTen, —3aMeCTHHK-TIpencenarel U

HU3IIBJIHUTCIICH ZIHpCKTOp/I/I OT CBOUTEC YJICHOBCE.

(2) Tpencenarenst na ChBeTa PHKOBOAM JCHHOCTTA Ha
CbBera B ChOTBETCTBHE C Pa3nope0UTe HAa TO3U Y CTaB,

KaKTO U ¢ TIpaBmjaTa 3a paboTa, ycraHoBeHH oT ChBeTa.

CBUKBAHE, KBOPYM U MHO3UHCTBO

Yn.29. Bcekn unen Ha CbBeTa MOXKE Ja OTIPABH
nokaHa 3a 3acenanue Ha ChbBera uype3 MpeIBapUTEIHA
nMCMEHA  [OKaHa, M3mpareHa 1o  ¢akc u/wim
MOTBBPICHA OT MUCMO, U3MPATEHO C MPEenopbYaHa moia
JI0 BCHYKH OCTaHaIHM WicHoBe Ha ChpBera moHe 5 (Imer)
JHU Tpeay 3aceaHuero, I0CoYBalla BpPEMETO WU
MSCTOTO Ha 3aceIaHUeTO W ChAbPXKAIA BCHYKH
BBIPOCH, KOUTO Ie OBJAT pPa3UCKBaHHU. 3aceaHus
MOraT Ja ce NpOBEeKIAT M 0e3 TakaBa IOKaHa, MO
€IMHOJIYIIIHO TIMCMEHO ChIIIACKE HA BCHYKU YJICHOBE Ha
CoBera.

Ya.30. (1) CeBerbT He MOXKE da Ce ChOMpa H/WiIH
3aceaBa OCBEH aKO HE TMPUCHCTBAT MOHE MOJOBHHATA
OT HErOBUTE WICHOBE, JIMYHO WIJIM YPE3 MbJIHOMOIIHHUK,
MOHE ynen Ha CbBera,

JOKOJIKOTO HMa CIUH

MNpEeACTaBUTCI Ha BCCKU AKIHUOHCDP. B cnyqaﬁ, € 10



within half an hour from the time for the meeting a
required quorum is not present, the meeting shall be
postponed for 72 hours (and if such day is a holiday,
to the next ensuing business day), at the same time
and place. The quorum requirement set out in the first
sentence of this Article shall continue to apply for the
valid session of any such deferred Board meeting.

(2) Members of the Board may designate another
member of the Board to represent them by proxy at
any Board meeting, provided, however, that any such

designation be made in writing.

(3) The Board may also take decisions by unanimous
written resolution of all Board members. A Board
meeting may also be convened by telephone
attendance of all directors and shall be followed by a

signed resolution by the Board members.

Art. 31. (1) The Board shall make decisions by simple
majority, unless greater majority is set forth in these
Articles of Association or the Commercial Law of the

Republic of Bulgaria.

(2) Every director shall be entitled to one vote only

one vote at the Board’s meetings.

Art. 32. Minutes of proceedings shall be taken for
each meeting of the Board by the Secretary of the
Board, which are signed by all present Board

members thereof.

EXECUTIVE DIRECTOR

Art. 33. (1) The Company shall be managed by one

or more executive directors (the “Executive

MOJOBMH dYac CJIeA dYaca Ha 3aceJaHWeTO, HE ¢©
MPEACTABEH HEOOXOMUMHAT KBOPYM, 3aCCIaHHMETO IIIe
Ob7c OTIIOKEHO 3a 72 vaca (B ciydail ye TO3M JIeH €
HepabOTeH, TO ClieABalus pabOTeH JCH) 3a ChINUS Yac
u wmscro. M3uckBaHuMsATa 3a KBOPYM, ITOCOYCHH B
OBPBOTO H3PEUCHHE HA TO3M UJIEH CE OTHACAT KbM
BCSIKO Taka OTJIOXKEHO 3acelaHue.

(2) Ynenorere na ChBeTa MOTat Jia YIBJIHOMOIIAT IPYT
yren Ha ChbBera ga TW TPEACTABIsABA B 3acCeIaHUsATA,

KaTO TaKOBa yII'bJIHOMOLIABAHE CE€ U3BHPIUIBA ITMCMECHO.

(3) Pemenuss na CheBera Morar jga ce B3eMaT H
HEMPUCHCTBEHO, TPU CAMHOAYIIHO MHUCMEHO ChIJIaCHe
3a CHOTBETHOTO PCIICHHE Ha BCHYKM YJICHOBE Ha
CebBera. 3acemaHuss MOXKE Ja Ce IMPOBEXKIAT U Hpe3
TeneOHHA BPB3Ka, KATO B TO3M CIy4all WICHOBETE Ha
CepBera Ime B3eMaT MUCMEHO PeIlieHHe Bh3MOXHO Haii-

0Bp3o0.

Yn.31. (1) Pemennsra nHa ChBera HA AMPEKTOPHUTE IIE
OpmaT TpueMaHHM ¢ OOWKHOBEHO MHO3HWHCTBO OT
IpHChCTBAIIUTE WieHoBe Ha ChBera Ha JIMpEKTOpHUTE,
IIPU YCJIOBUE, Ue HE € MPEBHUICHO APYrOo MHO3UHCTBO B

TO3U YCTaB WK B ThProBCKUS 3aKOH.

(2) Beeku uien Ha ChBeTa Ha JUPEKTOPUTE UMaA MPABO

Ha €IUH TJac.

Yn.32. 3a pemieHusiTa Ha ChBETa Ha JWPEKTOPHUTE CE
BOIAT TMPOTOKOJM OT CEKperapss Ha ChbBeTa. le3m
HPOTOKOJIHM C€ MOANUCBAT OT BCHYKU HPHCHCTBAILIH

YJICHOBC.

EXECUTIVE DIRECTOR

Ya.33. (1) VYunpasnenumero Ha JlpyxkecTBOTO €

BB3JIOJKCHO Ha C€IWMH MWIM IIOBCUYC H3IIBJIHUTCIIHU



Director”). The Executive Director shall be selected
by and shall report directly to the Board. In case more
then one Executive Director is elected, they shall
represent the Company jointly.

(2) The Executive Director shall serve as the principal
officer of the company and shall manage the

Company on a day-to-day basis.

(3) The Executive Director shall represent the
Company before third parties pursuant to the terms of

these Articles.

REMUNERATION

Art. 34. Members of the Board shall not receive

remuneration for their services.

Art. 35. The relations between the Company and the
Executive Director shall be set forth by a contract.
Such contract, setting forth the terms under which the
Executive Director shall manage the Company, shall
be concluded in writing by the chairman of the Board

acting on behalf of the Company.

CHAPTER FIVE

ANNUAL REPORTS AND AUDITING

Art. 36. (1) Within 90 days of the end of each
calendar year, the Executive Director shall cause to be
delivered to the Single Shareholder an audited annual
financial report (“Annual Report”) including a balance
sheet and statements of income, , plus a schedule and
summary description of the activity of the Company at

year-end.

(2) The Annual Report shall be audited by a reputable

JUPEKTOpU (., M3mbaHnTEIEH AHpeKTOp”).
W3nbaHuTeNnHUAT qupekTop ce u3dupa or CeBera U

noknazaBa Ha Hero. llpu w300p Ha moOBeYe OT CAMH

U3IBJIHUTEIHU  JTUPEKTOPH,  T€  MNPEICTaBIISABAT
JPY’KECTBOTO 3a€/THO.
(2)  VB3OBAHUTENHUSAT  TUPEKTOP  OCHIICCTBSIBA

OIepaTUBHOTO PHKOBOJCTBO Ha [Ipy»KecTBOTO.

N3nbaHuTeHuaT

®)

HpyxecTBOTO

TUPEKTOP MIpeCTaBIIABA

npea  TpeTH  CTpaHH, CHOOpa3HO

pasmopenouTe Ha TO3U Y CTaB.

BbH3HAI'PAXKJIEHUE

Yn.34. Ynenoeere Ha ChBera HsAMa Ja IOJIydaBar

BB3HAIrpaXJACHUE 3a CBOUTC YCIIYTH.

Yn.35. OrtHomeHusiTa MexAy JpyXecTBOTO |
WBmbJIHUTENHUST TUPEKTOP €€ YPEXKIAT C JOroBOp 3a
Bb3JIaraHe Ha YIpaBlieHHETOo. TO3W JOrOBOP ChIbpiKa
YCIOBUATA TIPU KOHTO W3MBIHUTEIHHUAT IUPEKTOp e
yIpaBisiBa JPYXKECTBOTO, CE CKIOYBA B IIHCMEHA
¢dopma ot uMmero Ha JIpyKecTBOTO upe3 TpeceaaTens

Ha CoBera.

I'JIABA IIETA

I'OJUIIHHU JOKJAIHN U ITPOBEPKHU

Y.36. (1) o 90 auu cien Kpast Ha BCSKa KaJeHAapHa
roguHa, V3OBIHUTENHUTE OUPEKTOPU ChACHCTBAT 3a
NOJTy4yaBaHE OT €IHOJIMYHMS COOCTBEHMK Ha TOJHILICH
otuer”),

omutupaH ¢uHancoB order (“T'omuineH

BKJIIOYMTEIHO ©OajJaHC 10 CMETKHUTE, OTYET 3a
MPUXOJIUTE, 3a€AHO C TOIUIIEH JOKIaa a AEHHOCTTa Ha

JIPYKECTBOTO.

(2) TogumausaT nokman JIpy*KecTBOTO ce€ OAUTHpA OT
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accounting firm, acceptable by the single shareholder.
Selection of the auditor will be done on competitive
basis. Audited financial statements shall be sent to all
Single Shareholder within 90 days after the end of

each calendar year.
DISTRIBUTIONS

Art, 37. The single shareholder will be entitled to
receive distributions as determined by him.

CHAPTER SIX

TERMINATION OF THE ACTIVITY OF THE
COMPANY

Art. 38. The existence of the Company shall be
terminated as follows:

(1) By decision of the single shareholder.
(2) in case the COMPANY is declared insolvent,

(3) Otherwise only as required by applicable law.

LIQUIDATION

Art. 40. Liquidation of the Company shall be carried
out pursuant to the terms of the Commercial Law of
the Republic of Bulgaria,

Art. 41. (1) These Articles of Association have been
executed and signed both in Bulgarian and English. In
case of discrepancies or controversy between the two
versions, Bulgarian version shall prevail.

For the Company/3a npyxecrsoto:

PCHOMHPAHO IpYXeCTBO, NPHEMIHBO 3a €OHOIHWYHUL
coGCTREHNEK, Onutupannre ¢unancopn OTIETH Ce
H3Npamar Ha €AHOMHIHNA COOCTBEHHK 3a onobpenne 10

90 anu cmen xpas Ha Beska KICHIapHa rouna.

PASNPEAEJEHME HA MEYAJIBATA

Yn37. EmHonmumHuAT CcoGCTBeHMK mMma npago  fna
Ty THBHJIEHT, I10 HAYUH M YCIOBHS, OIIpefeneHH OT
Hero.

I'/TABA HIECTA

NPEKPATSABAHE HA JEHHOCTTA HA
APYXECTBOTO

Yn.38. JletinocTTa Ha HpyxectBozo ce [IpeKparsaBa;

(1) no pemenue na exnonmuHus coOCTBeHNK;
(2) mpu o6sBaBaneTo MY B HECBCTOSTE/IHOCT;

(3) npu HacTenBane Ha APYTH OCHOBAHHMA, NPEABHACHH
B JICHCTBAIOTO 3aKOHONATE/ICTRO.

JHKBUJALIUA
Y2.40, Jluksuaauua ua ApyxecTBoto ce H3BBpIIBA

CBIVIACHO pasmopeaGure Ha THproBekWs 3aKkoH Ha

Peny6muxa Brnrapus.

Yndl. (1) Tosm Veras ce H3rOTBH M NOAMHCA Ha
Obarapcku ek ¥ Ha  aHrIHiickwu esnk. Ilpm

HECHOTBETFTBHE H NPOTHBOPEYHE MEXTy ABaTa TEKCTa,

6Barapckus Texcr.
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