ARTICLES OF ASSOCIATION

of a Private Limited Liability Company
GOLFINA BG OOD,
unique id code 175265469

Today, & .05.2012, in the City of Sofia, on
the grounds of Art. 119 and following of the
Commercial Act, by and between:

1. GOLFINA INVESTMENTS
MANAGEMENT LTD - a company
registered at the Commonwealth of the
British Virgin Islands, entered in the register
of the business companies under company
file No 1398148, with and address: P.O. Box
N — 958, Morgan & Morgan, Pasea Estate,
Road Town, Tortola, British Virgin Islands,
represented by its Director BRUNO H.
SHELBERT, citizen of Switzerland, born on
16.05.1958 in Steinen, Switzerland, holder of
passport No F2043293, expiring 24.08.2015.

2. ALEKSEY MIRONOYV having Russian
Federation Passport Ne 514428049, expiring
24.07.2014;

3. VLADIMIR ANATOLIEVICH
ILENCHO having Russian Federation
Passport Ne 700484651 expiring 21.05.2013;

4. BORIS NIKOLAEVICH NOZHKIN,
Personal foreigner number 6108107005, born
on 10.08.1961 in Russia, holder of Bulgarian
permanent resident card No 700756862,
issued on 30.09.2011 by Mol - Sofia, valid
until 19.05.2020;

the present Articles of Association of a
private limited liability company have been
agreed on and adopted.

I. MAIN PROVISIONS
BUSINESS NAME, SEAT OF BUSINESS,

APYXECTBEH JOTOBOP

HA APYRECTRO ¢ OrPAHETICHA OTTOBOPHOCT
“I'OJIOHHA BI™ OOJ,
EMK 175265469

JHec, -£.05.2012 r, B rp. Cobmzx ma
ocHopaame 1. 119 ot T3, Mexay

1. TOJDOHHA HHBECTMBHTC
MEHAJUKMBHT Jlta. - JpyxXecTBO ¢
OTPaHEICHA OTTOBOPHOCT, PETUCTPHPAHO B
BpuTaHCKATE BUPDKAHCKA OCTPOBH C
npyxecrees Homep 1398148 ¢ mepBH
peractpapas odmc: Mopran & Mopran,
Ilacma MWcrelit, Poan Tayn, Toprona,
Bprranckm BupiuHCKA OCTpOBH, ODECHT
HZ DBDBES PETHCTPApAH IPeACTABHTEI,
OPECTABISBAHO OT HPEACTABIABAHO OT:
BPYHO X. IIIEJIBEPT, poaen ma 16.05.1958
r. B laitnen, IlIseimapns, rpaxianun Ha
Isefinapas, npurexaBam maconopr Ne
F2043293, pamanen no 24.08.2015 r.

2. AJEKCEH MWPOHOB,
IpHETERABAN macnopt Ha Pyckara denepanms
Ne 514428049, pamanen n0 24.07.2014 r;

3. BJAJMMHP AHATOJ/IMEBHY
WIEHXO, mpurekasam DOacmopT Ha
Pyckara denepamms Ne 700484651 samanen
o 21.05.2013 r.;

4, BOPHC HAKOJAEBHY
HOXKWH, ETH 6108107005, ¢ xapra Ha
nocrosHHo npedmpasam B PenyGmmka
Briraprg gyxaenen Ne 700756862, m3n. Ha
30.09.2011 r. ot MBP — Cothus, Bammiaa a0
19.05.2020;

Ce TIpAe HACTOSIIWAST JPyKECTBEH JOTOBOD 32
JIPYECTBO C OrPAHIICHA OTTOBOPHOCT.

LOCHOBHH NNOJIOKEHMI,




MANAGEMENT ADDRESS, STATUS,
TERM

Article 1 (1) A private limited company shall
be founded under the business name of
GOLFINA BG QOD, which shell be written
in English as GOLFINA BG Ltd.

(2) The seat of business of the Company
shall be in Sofia, bul. “Bulgaria®, building
“Astra”, office No. 9 /V/ (nine “V™).

3 The management address of the
Company shall be: Sofia, bul. “Bulgaria”,
building “Astra”, office No. 9 /V/(nine “V™).
4 The Company shall be a legal
person with a separate property, independent
balance, and own bank accounts in BGN and
Foreign currencies.

(3) The Company shall not be
responsible for the liabilities of the
shareholders while the responsibility of the
shareholders for liabilities of the Company
shall be limited to the
extent of their shares in the capital of the
Company they have paid in or are expected
to contribute to the capital of the Company,
(6) The Company shall operate for an
unlimited period of time.

IL. ACTIVITIES

Article 2 The activities of the Company shall
be: management and trade of real estates,
enterprise, agency and consultancy activity,
forwarding and transport services, tourism
and touroperator activity, consultant services,
as well as any other activities not explicitly
forbidden by the law.

IIL. PROPERTY, CAPITAL, SHARES

Article 3 (1) The capital of the Company
shall be 5000 /five thousand/ BGN, divided
into 100 (one hundred) shares with nominal
value of 50 (fifty BGN each, that are paid
fully at the time of registration.

(2) The capital of the Company shall be
raised by the shares of sharcholders
distributed as follows:

CTATYT, CPOK

Ynl. (1) Ce3nasa ce JpyxecTBO C
OIPaHHYCHa OTTOBOPHOCT ¢ HAWMCHOBaHHE
"TOJIOHHA BI'"' OO/, xoeTo ce¢ m3mEcBa
7 Ha naTEEAng kato "'GOLFINA BG" Ltd.
(2) Cemamumero Ha JIPYXECTBOTO € TIP.
Co¢ms, Oyn. ,Bearapus” Ne 98, crpama
Actpa, oc No 9 /B/ (JieBer, Oyksa ,,B”).

(3) Anpecst Ha apyxecrsoro ¢ rp. Codms,
Oyn. ,Bearapms™ Ne 98, crpana Actpa, oduc
Ne 9 /B/ (meser, Oyxea ,,.B”).

(4) JlpyxecTBoTO € IODHAWYECKO JHIE C
000cOOCHO  MMYIECTBO, CAMOCTOATENICH
Oananc, coOCTBEHA IJ€BOBA ¥  BalyTH4
0auKOBH CMETKH.

(5) pyxecrBoro He oOTrosaps 3a
3aXbKCHAATA HA  CHAPYXHHIMTE, &
OTTOBOPHOCTTA HA CHLAPYXHHIM T 34
3aXLJDKCHAS HA APYXKECTBOTO € OrpaHHYeHa
JIO JEIOBHTE BHOCKHA, KOWTO C8 HAUPaBWIN
M ca JUTBXHHF Jia HaIpaBAT B KaHMTANa HA
IPYKECTBOTO.

(6) Ipy>xecTBOTO He Ce OrPaHAYABA CBHC

CpOK.

IL IPEAMET HA AEMHOCT

Yn. 2. IlpeqmersT Ha gelinocT Ha
JPYXECTROTO €: YOpaBICHAC H IbProBHS C
HEABAXAME HMOTH, OperupEcMaJcCKa,
MOCPCAHAYECKA M KOHCYNTAaHTCKa JCHHOCT,
TPaHCHOPTHA H CIOCAWTOpCKa AeHHOCT,
TYPH3M H TYPOOCPATOPCKA IeHHOCT,
KOHCYNTAaHTCKM YCIIYr#l, KAKTO H BCAKE Apyra
He3abpaHEHa OT 3aK0Ha AeHHOCT.

III. AMYHIECTBO, KAHWTAIL,
JASUTOBE

Y 3. /1/ KauwramsT Ha EPYXRECTBOTO €
5000 (mer xmismym | CTO) JIEBA. pasnpeACIeH
B 100 (cT0) nana ¢ HOMMHANHA CTOMHOCT OT
50 (umernmecer) NeBa BCEKW €WH, KOHTO KBM
MOMEHTA Ha PErUCTpanus ¢a BRECEHH H3IO,
(2) Kanma.lrb'r ma ApYyXeCTBOTO c¢ Habmpa




1. GOLFINA INVESTMENTS
MANAGEMENT LTD - a company
registered at the Commonwealth of the
British Virgin Islands, entered in the register
of the business companies under company
file No 1398148, with and address: P.O. Box
N — 958, Morgan & Morgan, Pasea Estate,
Road Town, Tortola, British Virgin Islands —
25 (twenty five) shares with nominal value of
50 (fifty) BGN each, equal to BGN 1,250
(one thousand two hundred fifty),
constituting 25% (twenty five per cent) of the
capital of the company;

2.ALEKSEY MIRONOY - 25 (twenty five)
shares with nominal value of 50 (fifty) BGN
each, equal to BGN 1,250 (one thousand two
hundred fifty), constituting 25% (twenty five
per cent) of the capital of the company;

3. VLADIMIR ANATOLIEVICH
ILENCHO - 25 (twenty five) shares with
nominal value of 50 (fifty) BGN each, equal
to BGN 1,250 (one thousand two hundred
fifty), constituting 25% (twenty five per cent)
of the capital of the company;

4. BORIS NIKOLAEVICH NOZHKIN -
25 (twenty five) shares with nominal value
of 50 (fifty) BGN each, equal to BGN
1,250 (one thousand two hundred fifty),
constituting 25% (twenty five per cent) of
the capital of the company;

Article 4 (1) Each shareholder shall have a
share of the property of the Company in
accordance with his share contributed to
the Company's capital.

(2) Failure to pay in or to contribute
his share shall constitute grounds for
expulsion of a sharcholder from the
Company. Any shareholder who has failed to
pay in or to conftribute his share by the
established time limit shall be liable for the
legitimate interest and compensation for
damages incurred. When any sharcholder is
not in a position to pay in or to contribute his
share and the latter cannot be sold to another
person, the other sharcholders shall

1, IrOJI®GUHA HHBECTMBHTC
MEHU/DKMBHT Jita. - JpyxectBo ¢
OrpaHHYcHA OTTOBOPHOCT, PErAUCTPAPAHO B
BpurancKATe BHUDDKWHCKM OCTPOBH ¢
ApyxecTBeH Homep 1398148 ¢ mnpem
perecTpmpan  opmc: Mopram & Mopran,
ITacma MHcreiir, Poax Ttaym, Toprona,
bparancke Bmpmxmmbexm octposn — 25
(mmanmecer 1 mer } azna 0o 50 (nermecer) neBa
BCEKH, wa obmo 1250 (xmnana nsecta m
NMETHAECET) JeBa, NOpeAacTaRmsmanm 25 %
(aBamecer M HeT MpPOUCHTA) OT KANMTATA HA
HpyxecTBoTO;

2. AJEKCEH MHPOHOB - 25
(mmanecer & wer ) aana no S0 (metaecer) Tera
BCeKW, WM o0mo 1250 (xmmgpa apecta
OeTAECeT) JeBa, mOpeAcraBigeamm 25 %
(mBajmeceT W IET MPOLEHTA) OT KAIMTANA HA
HpyxecTBoTo;

3. BJANAMHAP AHATOJIHEBWY
WIEHXO — 25 (mBageceT 7 OeT ) Asia 1o 50
(metmecer) nepa Beekw, mmE obmo 1250
(xmmaza JnBecTa W NETAECET)  JIeBa,
mpeacTanngBaum 25 % (mBagecer  mer
OpOICHTa) OT Kanmutana Ha J[pyxecTBoTO;

4, BOPHUC HUKOJIAEBIY
HOXKHH - 25 (aBanecer # IeT ) AANa 0O
50 (mermecer) nepa Bcexw, mma odomo 1250
(xmnspma gBecTa M meTAeceT)  JieBa,
npexcrapssamy 25 % (aBagecer W mer
IpPOLICHTA) OT KamATana Ha JipyxecTBoTo;

wn 4. /1/ Becekm chADYXHHK HMa
IpyXeCTBEH J4l1 OT HMYImECTBOTO Ha
JpYyXeCTBOTO, pa3MepbT Ha KOHTO C¢
onpejiens cx00pasHo Aeiia My B KAIIATANIA.

{2/ HemsnnamaneTo MM HEBHACHHETO
Ha Jiela € OCHOBAHAC 34 H3KMOYBAHE HE
CBAPYXKHHK OT ApyxecTBOTO. CHIDYXHHK,
KOHTO HE € H3WIATI HAH BHECHI B
ONpPE/IENICH CPOX Jefla CH, NBIDKA 3aKOHHA
mmxBa ¥ o0e3meTenne 34 NPEBANIABALINTE M1
pperm. Koraro pgemsT me MoXke Ja Obae
M3IUIATCH HIIM BHECEH OT CHAPYKHEKA, KOUTO
IO JBIDKW B HSMA BESMONHOCT ToOlt Ja ObUe
OpOfajes . Ha E, wm JAOE OCTaHANNTE

ApySIHTE ca
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conflict with the law.

Article 29 (1) In case of termination of the
Company on the basis of Art. 27,
subparagraph 1 and 4 and Art. 28,
liquidations proceedings shall be started.

(2) The Managing Directors shall be
liquidators of the Company unless another
person has been nominated by the General
Meeting for that purpose,

(3) At the request of shareholders
owning at least 1/20 of the capital, the court
may appoint other liquidators,

(4) The liguidation of the Company
shall be effected in accordance with the
procedure provided in Chapter 17 of the Law
on Commerce.

PARTNERS:

1. For Golfina Investments

Wi 29. /1/ Ilpa npexparspane Ha
APYKECTBOTO Ha ocHOBaHwe wi, 27 Touxwm 1

H 4 1 . 28 ce OTKpERA IPOH3BOJCTEO a
JINKBRANHAS.

{2/ JlvxBEzaTOPR HA APYKECTBOTO ca
YOPaBHATEHM, OCBEH 4KO IO pEMEeNHe Ha
O6moro cubpanme e ompeseneno Apyro
e,

3/ Tlo Hmckame HA CHApYXHAIMTE,
KOHTO MMaT noHe 1/20 oT KammTana, cbIBT
MOKe 12 Ha3Ha9l APyTH JIAKBUASTODH,

/4/ JInkeupauEsTa HA APYKECTBOTO
C¢ H3BHEPIIBA 1O peaa Ha Iuasa
Cenemnazecera or ThproBckus 3aKoH.

" (BOPHC THOXKY]
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