HAOrOoBOP-YCTAB
HA JPYJKECTBO C OT'PAHHYEHA
OTrOBOPHOCT
“BAKAPE ITPOITEPTHIHC" 0OOT

(u3m. ¢ pewenue na Obuwomo cvbpanue na
Cwopysrcnuyume om 14.11.2016 2.)

Huee, 14.11.2016 r., B rp.Codus, Penybimika
brarapus,

MEXIV

1) JHOBEHCTEWH KOHCVYJIT B.B.,
yactHO JpyKecTBO ¢ orpaHmdcHa
OTTOBOPHOCT, PErUCTPHPAHO CHIJIACHO
HHJISPIAHICKOTO 3aKOHOIATENICTRO, ChC
CEAIHMIIE W aJipec Ha YIPaBJICHHUE B IP.
Jlaitaen, 2321JR, yin. ,,Bpuiixaiincnaan™
Ne 35, Hugepnanans, BIUCAHO B
TeproeckaTa KaMapa Ha Hunepmanmisa
mox Ne 28085981, npencraragapano
32€JIHO OT CIEIHUTE JDYIKECTBA, B
KadecTBOTO MM Ha JIHPEKTOPH:

¢ @on 3waepeniik b.B. cke cepanmmnie u
ajzjpec Ha yIIpaBJeHHE B Ip. Xara, 2596
BW, yn. ,.sIn an Hacaympaar™ Ne 88,
Hunepnanamsa, Bnmcano B Teproeckara
xaMapa Ha Hunepmanmms mox
Ne27252042, neiicTrano apes
r-a n Jepk Xeecen, rpaykiaHuH HA
Hunepnanaus, poger Ha 21.11.1960 1.,
BER Bunrepcruiik, Hupepnanus; u

o Em. Tu. Exc. Xonauur b.B., ¢ic
ceaMIle K aJpec Ha YIPaBIeHYE B Ip.
Jaitmen, 2321JR, yiu. ,.Bpuiixaiiaciaan™
Ne 35, Hunepnanns, BOUCAHO B
Toproecxara kamapa sa Henepnan s
moj Ne28037512, meficTamo 4pes r-xa
Jlonnexe Pennec san aep Ilnac,
rpaxaaHnH Ha Hunepnanaus, poJeHa Ha
22.09.1981 r. » Karewiix,
Hupepnanaus; u

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

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 the Chamber of
Commerce of the Netherlands under No
27252042, acting through its Director Mr.
Jan Derk Heesen, citizen of the
Netherlands, born on 21.11.1960 in
Winterswijk, the Netherlands; and

* M.T.X. Holding B.V., having its seat and
registered office in Vrijheidsiaan 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 22.09.1981 in
Katwijk, the Netherlands; and




2) Crepka Crosnoa Kamaera, c EI'H
7810186996, ¢ anpec; rp. Codus,
K. “Kpacua [Moysma 11 qact”, 61.334A,
BX.1,

CE CBCTABH H IIOOIHCA
HACTOSIHAT JOTOBOP - YCTAB HA
JIPVIKECTBO C OI'PAHUYEHA
OTrOBOPHOCT.

PA3ZJAEJ ITHPBH
OBLIK YCJIOBUS
Ynen 1

1.1 CtpasuTe yupe/siBaT ¢ HaCTOALH:
Joroeop HpyskecTso € orpanrdacHa
orrosoprocT - OO/l /Hapuyano no-aoiy 3a
KkpatkocT "J[pyxkecTBo"/ KaTO FOpHIMYECKO
JIHIIE 110 TipaBoTo Ha PerryOmika bemrapust.

1.2 JpyXecTBOTO ce ch3/laBd Bb3 OCHOBA HA
Yien 63 m ci., Yien 113 u et o1
THProeckys 3aKOH.

1.3 HacTosimusT 40roBop IpeAcTanIiBa
€ZHOBPEMEHHO U YCTaB Ha Jpy»ecTBOTO.
I'Tpu TEAKYBaBETO Ha ycTaBa TpsibBa Aa ce
THPCH BOJIATA HA CTPAHUTE W LIENTa Ha
TBIKYBaHATa pasnopenda.

Ynen 2
OHPMA U CEJAJIHAIIE HA
JAPYIXECTBOTO- AIPEC HA
YIIPABIIEHHE

2.1 @upmara Ha [{py»KecTBOTO INacH
“BAKAPEJI IIPOITBPTHIC" OO,

2.2 (usm. ¢ pewenue na Obuyomo cvbpanue
om 14.11.2016 2.) Cenannmero u afpeca Ba
ynparienue Ha JlpysxecTroTo € Perybmika
Beirapus, rpax Codud, 1000, yn. I'.C.
Paxoscka Ne 128, eT. 2,

2.3 JIpy»ecTBOTO MOXKE JIa OTKPUBA KIIOHOBE
¥ TIPeJICTABMTENICTBA F3REH HACENEHOTO

2) Stefka Stoyanova Kamcheva, her PIN
7810186996, with address: City of Sofia,
quarter "Krasna Polana"3 part, block 334A,
entrance 1,

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” Litd.

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
2.

2.3 The Company may establish its own
subsidiary branches and representation offices




MSCTO, KBJIETO €& HAMMPA CEJJATMINIETO,
KaKTO B CTPaHaTa, TaKa W B 4y:KOHHA HO
yCTAHOBCHMSA OT 3aKOHWTE Ha CTpaHara pe/l.
dupmaTa Ba KNOHA BKIIOUYB2 pupmaTa Ha
HpyxectBoTo 1 fobaBkaTa "wioH”.

Onen 3 .
OPEAMET HA ,IIEI"JIHOCT
IPEIMETHT HA JEMHOCT E:

Bompewno u 8bHUHOMbP206CKA deliHoCH,
ROKYHKA, CHpoesic u 0b3asedxciane Ha
HeOSUNCUMU UMOPIU C Yea npodaxcha,
AOMUHUCTPUDAHEMO U PUHAHCUPAHEMO UM,
MPAHCHOPMIHY U CHEOUMOPCKY VCIVeU 8
cmpanama U wyxcouna, mypucmuiecKa,
2EHMICKO 1 MYPOREPAIMOPCKA OetiHoc,
EBMPEUIHY U MEXCOVHAPOOHU CREOUYHOHHY U
MPEBO3HYU COENKU, MEJNCOYHAPOOEH
AGIMOMOOUIEeH MPAHCROPM, COENKY C
UHMENEKINYQIHA COBCIMBEHOCH,
PECTODAHIBOPCINGO, PEKNAMHU YCIY2U,
MBP2OBCKO HPEOCMAGUMENCINEO U
HOCPeGHUYeCMB0, KAKMO U CUYKY
oetinocmu, nezabpaneru om 3axonua.

Ynen 4
BB3HUKBAHE HA IPYXXECTBOTO
JlpyxecTBOTO BE3HMKBA OT JICHs Ha
BIMCBAHETO MY B T'BPrOBCKUA PETHCTED.
3adpTeHUETO 3a BIIMCBAHE CE H3BBPILBA OT
YopaguTenuTe.

PA3JIEJ BTOPH
KAIIMTAJI HA APYXKECTBOTO B
AAJ0OBO YUACTHE
Hnen 5
Habupane wa mepeOBavased
ycTapeH (QOHA | IAIOBH BHOCKH.

5.1 Yeragnusr o Ha JIpyxecTBOTO ce
onpeaernt obmo Ha 5 000 /nem xunaou/ nepa,
BHECEH M3IAMI0 KBEM MOMEHTA Ha
3aABJIEHAETO 38 PErMCTpaLys Ha

KanmatTall.

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 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.




HpyxecTBoTO.

5.2 Kaputanst Ha JIpy»KecTBOTO €
pazupezesner va 50 /memodecem/ paBHu J71a
rio 100 /cmo/ neBa BeeKH €AMH OT TAX.

5.3 JlanoBere Ha ChIAPYXKHHUIHTE B KarmiTana
ca Chpa3sMEpHH Ha HAIlpaBEHHUTE OT TAX
BHOCKH H C& Pa3lIPeAENaT KaTo cile/Ba:

1. JBOBEHCTENH KOHCYJIT B.B.,
yacTHO JIpykecTBO ¢ orpagudycHa
OTrOBOPHOCT, PETHCTPHPAHO CHITIACHO
HUACPIAHACKOTO 38KOHOATENCTBO, ChC
ceJIATTMITIE | a/ipec Ha YIIpaBJeHUE B I,
HMaiigen, 2321JR, yu. ,.Bpuiixatincnaan”™ Ne
35, Hunmepnanmua, smucano B Teproeckara
kamapa Ha Hugepnanmus nojx Ne 28085981,

[PeJICTABIIIBAHO 3a€JHO OT CIICJIHHUTE
NpPYKECTBA, B KAUECTBOTO MM Ha JlupexTopu:

o @on 3waeprniik b.B. cke cepamime 1
aJpec Ha yIpaBileHue B Ip. Xara, 2596
BW, yi. ,,sIn Ban Hacaympaat™ Ne 88,
Hunepnasans, pnircado B Tsprosexara
kxamapa Ha Hunepnanaua nog
Ne27252042, neiicTramo upes
r-H $[n Jlepk Xeecen, rpax aHuH HA
Hugepnannus, pomen za 21.11.1960 . ,
BEB BurTepcrmiik, Hunepnanmms; u

e Em. Tu. Exc. Xoaauur B.B., cbe
ce/IUTHINIE B aZipec Ha yOpaBIEHHE B IP.
Jaiinen, 2321JR, yu. ,,Bpuiixaitacnaan™
Ne 35, Hupepnan (i, BITHCAHO B
Trproeckara kamapa Ha Humeprmanmis
moa Ne28037512, neficTaliio upes r-:a
Jlounexe ®exnec ran nep Inac,
rpaxaHuH Ha Huaepnanaws, pojgena Ha
22.09.1981 r. B Karrniik,
Huzaepnanmus:

nputexaamo 40 ggma no 100 /emo/ nema,
pasussam ce Ha 4 000 /vemupy xunsou/ 1B.,
BHECCHH H3IAN0 Mo Habuparensa OaHkoBa
cMmeTKa Ha JlpykecTBoTo; B

5.2 The capital of the Company shall be
distributed in 50 (fiffy) 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
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 the Chamber of
Commerce of the Netherlands under No
27252042, acting through its Director Mr.
Jan Derk Heesen, citizen of the
Netherlands, born on 21.11.1960 in
Winterswijk, the Netherlands; and

e ML.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 22.09.1981 in
Katwijk, the Netherlands,

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. CTE®KA CTOSHOBA KAMYEBA,
ETH: 7810186996, ¢ aapec: rp. Codus,
#.K."Kpacna llonana III gact", 61.334A,
Bx.1 er.4, an.4, npurexapama 10 uia no
100 /cmo/ newa. papagBamy ce Ha 1 000
/Xuna0a/ 1IB., BHECEHH H3LAIO IT0
HabupareiHa OaHKOBA CMETKA Ha
HpyKecTBOTO.

5.4 C ropenoco4eHnTe J510Be
CHAPYKHAIMTE YIaCTRAT, KAKTO B YCTABHHSA
¢oH1, TaKa M B pasHpe/ieleHHe Ha OCHOBHUSA
KarmTai Ha JpyxKecTBoTo HpH IHKBHIAIH,
IpeKpaTABane u J00POROIHO HAILYCKaHE,

5.5 BHocxuTe ce 1oKka3Bat ¢ OaIKoR
TMOKYMCHT.

Ynen 6
YBEJIHUYABAHE HA KAITHTAJIA
6.1 VY BenmruagaHeTo HA KAATAIA HA
JIpyKecTBOTO ¢ H3BLPIIBA IPE3:

6.1.1 YpenwuagaHe Ha JATI0BETE;
6.1.2 3amucrane Ha HOBH JIOBE,
6.1.3 lipuemase Ha HOBH CBJIPYKHHIIH.

Oien 7
HAMAJISIBAHE HA KAIINTAJIA

7.1 KanwransT Ha [lpyKecTBOTO MOKe Ja
6wme Hamanesn a0 5000 /mem xuanou/ nesa ¢
pelfieHHe 3a W3MEHEHUE Ha JAPYKECTBEHHA
JIOTOBOP NpH CIa3BaHe HAa M3HCKBAHWATA HA
Unen 150 u Unen 151 ot TwproBexes 3aKoH.
B pemerwero ce mnocouBaT HENTa Ha
HaMaJIEBUETO, pasMepsT My H HAYUHET IO
KOHTO 1me o€ HaBhPILM.

7.2 HamansBaneTo MOXe Aa €€ U3BLPOIA
ypes:

7.2.1 Hamangrage Ha CTOMHOCTTA Ha 1eia B
KamATana;

7.2.2 Bprmane Ha Jiena OT KaIuTana Ha
OPEKPATIIMS YH4aCTHETO CH ChJPYKHHEK.

2. STEFKA STOYANOVA
KAMCHEVA, PIN 7810186996, with
address: Sity of Sofia, quarter ""Krasna
Polana"3 part, block 334 A, entrance 1, 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;
6.1.3 Accepting 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:

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.




Ynen 8
IIPABA HA CBAPYXKHHUIIUTE IIPH
YBEJIMYABAHE 1 HAMAJIABAHE
HA KATTUTAJIA

8.1 llpu yBenuyaBase WK HaMaIIBaHe Ha
KalMTana, NIpaBaTa Ha ChAPYKHRIHITE Ce
3a11a3Bar choOpa3Ho NPOLEHTHOTO
CHOTHOIICHHE HA JAI0BETE.
8.2 Ha crapy>xHuIMTe MOTaT 1a ce MpaBaT
M3TUTANIAHES 10PaJil HAMAISIBAHE Ha
KanyTala, caMo ClIel KaTo HaMajfiBaHETO
Orae Brmacano B Teproeekust Peructsp.

Uaen 9
IMPUEMAHE HA HOBH
CBHAPYXHUNA N MTPEXBHPJISTHE
HATAJIOBH BHOCKH.
AOOBJHHTEJIHH BHOCKH

9.1 IlpueMaHeTO Ha HOB CHIAPY/KHEK CTaBa IO
HeTOBa mHECMeHa Moada - Jeknapanus 3a
OpUeMaHe YCIOBHATA HAa  Y4peLHTENHHs
JOTOBOD.

9.2 B pemienreTO 3a IPHUEMAHE Ha HOB
CBIAPYXHMK H3PUTHO ce OTOeNI3Ba Janu
MPHEeMANeTO CTaBa upe3 IPEXBBPIIIHE Ha
JUTOBE, HIIH Ype3 YRENMYEHHEe Ha KaluTaa,
H C¢ QrpeieNid CpOoKST 34 IUTalllaHe Ha 1eHara
TI0 TIPEXBHPIASHETO, PECIEKTHBHO JEIbT OT
yeTanoBeHu (POHI Ha HOBUA ChIAPYKHHUK.

9.3 Io pemenue o Obmoro ceOpanue, 3a
MOKPHBAHE HA 3aryOH M IIpH BpeMeHHa
HeoOX0MMOCT OT IIapHYHHA CPEICTRa,
CHAPYKHHIMTE MOTarT 1a HbaT 38/ bIDKEHH
Ja HAIPaBAT JIOI'BJIHUTEIHA NAPHYHH BHOCKH
3a onpenencH cpok. JloIbIIHHTEHATE
BHOCKH Ca CBPasMEPHH Ha JISJIOBETE B
KalluTana.

JloreIHATETHUTE BHOCKH HE C€ OTpas3siBar B
KaluTana Ha JIpy)KecTBOTC M DOAJIeKaT Ha
BPBIAHE Cle/l M3THHAHE 114 OUpeNesICHHET
CPOK, KaTo 3a TAX JHXBa Ce yroBaps 3a BCEKH
KOHKpETEH CIIy4ail.

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.

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.




Hienll

OTroBOPHOCT
10.1 JlpyxkecTBOTO OTroBaps 3a
3a(BIDKEHAATE CH H3KIOUHTEIHO ChC CBOETO
HMYIIECTRO.
10.2 Beeku chAPYKHHUK OTIOBapH 3a
3a(bIDKEHAATa Ha JIpyKeCTBOTO A0 pasMepa
HA JS10BOTO ChYYACcTHE B KaMTala My.

PA3JIEJ TPETU
IMPABA U 3ABIKEHUSA HA
CBAPYKHUIIUTE
Unen 11
IHPABA HA CHAPYXKHHIIUTE

11. Beekn cb/py;HUK MMa HPABO:

11.1 na rirac B ObmoTo crbpanme,
CHOOpasHO pazMepa Ha JATOBOTO CH yHacTHe
B Kamurana;

11.2 na ygacTRa B AcHHOCTTA H
VIIpaBICHHETO HA J[pyKecTROTO,

11.3 na meka cerkeane Ha Q0oTo cxdpanue
110 pea, NpeABHACH B HACTOSIMMSI TOTOBOP;

11.4 na ygacTra B pa3lIpeJeeHUETO Ba
(HHAHCOBMA pe3yaTaT, choOPA3HO CBOS AL
OT KanuTaia u pewennero Ha O6moTo
crOparne;

11.5 Ha NUKBHJAHOHHA KBOTA, COOPa3HO
JIAIOBOTO CH y4acTHe;

11.6 aa ce uEGOPMHEpPA IO BCIKO BpeME 3a
(UHAHCOBOTO CHCTOSHIE JISHHOCTTA H
OTHeTHOCTTA Ha Jlpy)KecTBOTO, KAaTo TI0JI3BA
CHOTBETHATA JOKYMEHTAIMSL M HCKA
passacHeHus.

Unen 12
SANBJDKEHMS HA
CBAPYAKHHULHUTE

12. Beexs CBAPYKHAK € JUThKEH:

12.1 fa BHece B OLIpe/IeIeHHs MY €

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.

Article 12
OBLIGATIONS OF THE
SHAREHOLDERS
12. Each Sharcholder shall:

12.1 pay its share in the capital of the




Hactosmmzs J{ororop wiu ot O6moTo
chOpaHue CPOK JUIOBATA CH BHOCKA B
kanuTana Ha J{pyxecTBOTO;

12.2 1a oka3Ba IBJIHO CHIEHCTBYE 33
OCHITIECTRABAHE JIEHHOCTHTE HA
HApyaxkecTroro;

12.3 na cmia3Ba HacTOSIIUA JOTOBOP M Ja
M3ITRJIHABA perienrsTa Ha O0moTo
crOpanue;

12.4 na criaspa bupMenara Talina u 106poTo
vMe Ha JIpyKecTBOTO M 1a HE HapylIaBa
HIpaBWIATA Ha JOANHATA KOHKYPCHIIHA;
12.5 na cnaspa obimonpueTaTa TPYI0Ba,
TEXHOJIOTHYHA M yIIpaBJieHYeCcKa
JIUCTIATUIHHA.

Hnen 13
IIPEKPATSIBAHE HA VJACTHUE B
APYXKXECTBOTO

13.1 YuacTreTro Ha ChIpYyHKHHK ce
npexparsina:

13.1.1 Opu cMBPT MWK NIOCTABSHE JIO IIBITHO
3aIpeleHne;

13.1.2 npu u3KI09YBaHe;

13.1.3 npm npexpatraBaHe ¢ TMKBUAAIMA - 34
OPHAMYECKH JIMLIA;

13.1.4 upu oOsipsBane Ha HeCHCTOATEIHOCT.
13.2 CpapyXHHUKBT MOXKE 1a IPEKpaTh
YYaCTHETO cH B J[pyKecTBOTO ¢ MUcMeHa
monda g0 OCC, 1py yeIoBHE Ye € U3ITBIIHHAI
BCHYKH CBOH 3aIBDKEHHL KBM JpYKeCTBOTO
U HETOBHTE KOHTpareHTH. CpOKbT 3a
[oaBaHe Ha MONOaTa-IHCMEH0
OpeIi3BECTHE 3a HAIlyCKAHE Ha

CBHAPYXHAIMTE € 3 {TpH) Mecena.

HNmMyinecTBeHUTE TOCICARIIH CE YPEXRIAT BE3
OCHOBA Ha CUETOBOASH OaNaHc KbM Kpas Ha
Mecela, NMpe3 KOHTOo € HaCThINIIO
MpeKpaTABAHETO.

Ynen 14
M3KJIOUBAHE HA CBAPYKHHK
14. CpApyXHHKBT MOXKE Ja ObJe H3KIOUEH
ot O61moTo crOpanme ciejl MHCMeHO

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 Sharcholder 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.

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




IpenynpexaeHue, KoraTo:

14.1 He HIIEIHABA 34 FbJDKEHHATA CH 32
OKa3BaHE ChACHCTBHE 3a OCBHIIECTBABAHE
JeitHocTTa Ha JlpysKecTBOTO;

14.2 cAcTeMHO He M3IIBJIHABA PEILEHNATA Ha
Obmoto crOpamme;

14.3 peficTBa IPOTHB MHTEPECUTE Ha
JpyxecTBOTO;

14.4 mpum Tpybo napymasane Ha
3aABDKEHUATA KBM JIpy)ecTBOTO;

14.5 npw HapyllapaHe NPABUNATA Ha
JIOSUTHATA KOHKYPEHITHA.

Ynen 15

APYKECTBEH 51T
15.1 Beexu cbApY)KHHK UMa JAPYXKECTBEH Al
OT MMYIECTBOTO Ha J[pyKECTBOTO, pasMEPBT
Ha KOHTO ce OMpeAeNy Chpa3sMEepHO fies1a My
B KarMTaia.
15.2 ¥ nocrosepeHHeTo, H3AaIcHO Ha
CBAPYKHHUIUTE 32 YU4aCTHETO UM B
JlpysecTBOTO He € 1IeHHA KHUTa.
15.3 JlpyskecTBEHMAT AsJI MOJKE 14 Ce
OpexBLPIA B Hacneasra. | [pexrbpnareTro Ha
JPYKECTBEHUSE IAII OT €/IMH ChAPYKHUK Ha
IPYT e U3BDLPIIBA CBOOOHO, a Ha TpeTH
JIANA - FIPH cMia3BaHe HAa H3UCKBAHMATA 34
MIpUeMaHe Ha HOB ChApY:Kkuuk. GopMmara Ha
MIPEXBHPIITHE € ¢ HOTapHuaaHa 3aBepKa Ha
MOJNUWCHTE Ha IOTOBOPA ¥ BITHCBAHE B
Teproeckus peructbp. [lpaponpreMHAKET €
OTTOBOPCH COMHAAPHO C MPpaBOaaTeis CH 3a
JBJIKUMHATE KBM MOMEHT2 Ha TIPeXBBPIBTHETO
BHOCKM CpEIRY Je)la B KaluTana
15.4 Pa3aeneHreTo Ha €OHH OPYXECTBEH A5
ce JIOMYCKA ¢aMo ChC CHITIACHETO Ha BCHYKH
CBAPYKHULH.
15.5 AKO enyH J4 B KaITUTAIA DPUHAJIEKH
Ha HIKOJIKO JIAIA, Te MOTAT Jia VIIPaKHABAT
IpaBara 10 Hero caMo ChBMecTHO. Te
OTTOBapAT COARAAPHO 33 33Ib/DKEHHUATA HO
T03H JisUl. CBIPHTEKATENHITE HA 1A
OIIpeJieNAT JIUNE, KOETO Jia TH IpeCTaBIIBa
npea [pyxecTBOTO.

provided that:

14.1 the Sharecholder 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 Sharcholder 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
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.




Ynen 16

HEYAJIBHU U TLTAIINAHAA
16.1 ChapyKHHMIIMTE HE MOTAT Jja UCKAT
JsoeeTe cH, 1okato JpyxecTBOTO
cHIMecTBYBA. Te MMaT IpaBo caMmo Ha YacT OT
nevyanbara ¢hpa3MEpHO © JAJOBOTO CH
ygacTHe B KaluTaIa.
16.2 He Mo¥xe I1a ce yroBapAT NUXBH 33
JULTOBETE Ha CHAPYXKHHOUTE. 3a
JIOTBIIHUTEITHATE BHOCKH MOKE 110 PEIICHHE
ra O6moTo crOpanme /1a ce MIIaila JIMXea,
THH KaTo Te He CE 0Tpa3sABaT B KalWTalia Ha
HpyKecTBOTO.

PA3JAEJNYETBbLPTHA
YIIPABJJEHHUE HA JPYKECTBOTO

Ynen 17
OPT'AHH HA JPYKECTBOTO
17.1 Opramn Ha HpyxecTBoTo ca:
-06n107T0 cHOpaHHe Ha CHJIPYKHHIIHATE;
-Yupasuren/u.

Ynen 18
OBHIO CHLEPAHHE.
KOMIIETEHTHOCT HA OBIIIOTO
CbBPAHME

18.1 ObdmoTo crdpaHue ce CHCTOU OT
CHAPYKHUITE. TO € BBPXOBEH OpraH Ha
JpykecTBOTO M MMa NIPABO Ja B3AMa
peleHus 110 BCHIKHA BBIIPOCH, KOUTO Cé
OTHAacAT IO HerorarTa JeHHOCT 1 CTPYKTYpa.
18.2 O6moTo cubpanue:

18.2.1 u3Mens ¥ JONDBIBA APYKECTBEHHS
IOTrOBOD;

18.2.2 npreMa ¥ H3KIOYBA ChAPYKHHIH,
JlaBa ChITIAcHe 3a YPEXBEPIIAHE Ha
IPYKECTBEH AT Ha HOB WiEH HIK Ha Apyr
CBAPYKHUK;

18.2.3 npuema roMIIHAS 0TIeT 1 Oaanca,
pastipenerns redandara ¥ B3uMa peleHus 3a
HEMHOTO M3HIaniaHe.

18.2.4 B3eMa pelueHHs 3a HaMAIIBaHe K

Article 16

PROFITS AND PAYMENTS
16.1 The Sharecholders 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.

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




VBENMYaBaHE HA KalluTala,

18.2.5 n3bupa 3a cpok OT TPH FOJHHHE H
0cBoO0XKAARA OT ATHKHOCT YHPaBUTENS;
18.2.6 r3emMa peilieHHs 3a IpHI00UBane 1
OTYYXJaBaHe Ha HeIBIKHMH AMOTH H
BEIIHHE NIPABa BHPXY TAX;

18.2.7 B3eMa penIeHHe 3a OTKPHBAHE U
3aKpHBaHe Ha KIIOHOBE, KaKTO M 3a y4acTHe
YU TIpeKpaTsABaHe Ha yYacTHETO B
CApYXeHHsI B CTpaHara v 1yx0uHa;

18.2.8 B3ema pemieHNs 3a JOITBIHATEIIHE
TapyyHy BHOCKH M PeJia 3a TAXHOTO
TIOJI3BaHE;

18.2.9 B3eMa pemieHNs 3a OpeIIBIBaHE HA
ucKoee Ha JIpyxecTBOTO cpenty YIpaBuTens
M KOHTPONBOPA ¥ Ha3HaYaBa HpejCTaBUTeN 38
BOJICHE Ha IIPOIIEC CPEILy THX;

1.8.2.10 p3ema pemieHHs 3a NPeyCTPOHCTBOTO
M MIPEKPaTABaHETO Ha JIpyKecTBOTO H
00OSBABAHETO MY B JIMKBHIAIIHSA.

18.3 Pemenuara 1o ToukH 1, 2 1 § ce B3uMar
C MHO3HHCTBO HOBEYE OT TPH YETBBPTH OT
KAITATANA, a PeNIeHndTa o Touka 4 ¢
€/IMBO/IYIIHE OT BCHIKH ChAPYKHAIIH.
Penenunero 3a pasripeaesiie Ha NedandaTa
ce¢ B3WMAa C eIMHOYIINE IPH YyCIOBHATA Ha
9124 0T HACTOALIMA JOTOBOP.
W3x1:09BaHyAT CBAPYKHHK HE [TIACYBa.
OcTrananure pemieHys o 4i.18 ce npuemar ¢
MHO3MHCTBO TioBeve oT 1/2 ot xamirrasa.

Yaen 19
3ACEJJAHHUSA HA OBHIOTO
CEBEPAHHUE

19.1 O6moTo crbpanrde ce CBHKBA Ha
PEeIOBHO 3ace/iaBye Hali-Manko JBa IBTH
TOTAIITHO, & Ha W3BBHPELHO 3aCEIaHNe - 10
HCKaHe Ha CHAPYKHUK HAMPaBeHo MICMEHO,
IO MCKaHe Ha yHpaBuTes.

19.2 VipaBurensaT € AIbKCH fa CBIKA
O6moTto crOpanre BegHara moM 3aryoure
HAIXBBPAAT 1/5 0T KanmuTana; B cIydanTe Ha
CHINECTRYBAHE HA OMACHOCT OT HEHNamaHe
HA NPENOCTaBel KPpeIuT; B cydaif, de

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.

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




3arIo9He MPOU3BOCTRO IO OOABIBAHE B
HECHCTOATENHOCT WIH NIpeJIa3eH KOHKOPLAT;
B CJTy4al 4e ce Ch3AaJe Cepuo3na OmacHoCT
3a MKOHOMMYECKaTa cTabMITHOCT Ha
Hpy#xecTBOTO.

19.3 O6moTo crOparre ce CBHKBA C TACMEHA
NOKaHA, [I0J1y4YeHa OT BCEKH ChAPYKHUK Hal-
MaJKo celleM THH Npean AaTaTa Ha
3aceaHueTo. B rmokanara ce onpenens
JIATATA HA CHeBaIIOTO 3aceHanue,
NPHCHLCTBANMTE ¢¢ CIHUTAT 3a PEJOBHO
YBEIOMEHH.

19.4 3acepanuero pa O0uOTO cHOparme e
PEAOBHO, KOTAaTO IPUCHCTBAT BCHYKM
CBIAPYKHMIIA U Te ca OMIH IOKaHeHH
penoBHO. B ciryqanTe xoraro B NHEBHHA pel
Ha 3aceTaHueTo ca IpeaioyKeHH 3a
PasriIexIaHe BpIPOCH, KOUTO HE H3HCKBAT
eMHOMYIIIHO PELIEHME W Ha Nero IPpHCHCTBAT
PEAOBHO TOKAHEHN ChAPYKHULIY, MOXEIH
Ja hOpMHEpPAT MHO3MHCTRO, TO ¢ pelleHHe Ha
npucheTBanmTe O0WoTo crdpanue Moxke 1a
ce 00sIBH 33 KOMIIETCHTHO Jla pasriesa caMo
TE3W BBLIPOCH, YHMETO PelllaBaHe He H3MCKBa
eIHHOTYIIHE WM KBIH(DHIHPAHO
MHO3HHCTBO.

19.5 Korate OdmoTo csbpanue e peJJoBHO
CBHKAHO, HO JIUTICBA KBOPYM, CBUIOTO Ce
CBHMKBA Ha HOBO 3aceJalie B CPOK He II0-
parto OT eIUH Mecel] H He NO-KbCHO OT JIBa
Mecena.

19.6 B ciryqaii ye HSIKOW OT CBAPYKHHIIUTE,
BBLIPCKH, 9¢ ¢ TIOKaleH PeI0BHO, NOBTOPHO
HE Ce SBH HA 3aCE/aHHETO [0 HeYBAKHTEIHH
DPWYMHHA, BBIPOCHTE Ce pellaBaT
eJIAHOJYINHO OT OCTAHAJIMTC ChAPYKHHIIM.

19.7 Ilo BOpOCH, HETHPILILLM OTNATANE,
ObmoTo crOpanue MoXe J1a B3HMa pelleHHe
HEIIPUCHCTBEHO, aKO BCHYKH ChAPYKHHITH cd
3aJBRHANHA IIHCMEHO ChIJIACHETO CH 110
PEIIEHHETO.

for bankruptey 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 The session of the General meeting shall
be deemed regular provided that all
Sharcholders 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 Sharcholders
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.

19.5 Piovided 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.

19.6  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.

19.7 The General meeting may vote on
urgent matters in absentio, provided all
Shareholders shall have declared their
consent in writing.




Yen 20
Pemenus na obimoro ceOpanue

20.1 Beexku chApYKHHK IPH B3AMAaHE Ha
peleHre HMa TOJTKOBA Irjlaca, KOJIKOTO ¢a
IPOLCHTHTE OT JeNa My OT KaliuTaja Ha
HpyxecTBOTO.
20.2 O6umoTo crbpanue B3eMa pelieHns 1o
TPYIOBH B CONUATIN BBIIPOCH, CIIET
H3CNYHNIBAHE Ha CTAHOBHIIETO Ha
NpeICcTABUTENH Ha IEPCOHaa Ha
JpyxkecTBOTO.
20.3 3a na 6bAaT BUTMAHA PELIEHUATa HA
Oboro crOpame, CHOIUTE ce
OPOTOKONHMPAT, IOAIHCRAT OT CbAPYKHHIUTE
¥ ce BIIMCBAT B IPOTOKOIHATA KHHTA.
20.4 Pentenmara BIH3AT B CIUIA BeHAra ciael
TOJNHCBAHETO M OT BCUYKH CHAPYKBUIH,
OCBEH 4KO 32 TOBa € He0OXO0 MO
paspelenye 0T KOMIIETCHTEH TbpikaBeH
opras. B Tozu cayyail BIM3aT B cUa Be/lHara
cJie]i TOMyYaBpaHe Ha ChbOTBETHOTO
paspelneHne.
20.5 Pemennsta a Odnioro cwbpanne,
KOHUTO ¢€ OTHACHT A0 BIHUCBaHKATA 110 Unen
119, an.2 ot Toproeckrs 3aKoH, TpAOBa 1a
ObaT BIHCAHA B THPTOBCKHS PETHCTHP HA
ChJA.
Ynen 21
YHPABHUTEJI/H.

KOMIIETEHTHOCT
21.1 Yopapurenure Ha JpyxecTBOTO
OPraHW3MpPAT B PBKOBOJIAT AEHHOCTTA MY B
CBOTBETCTBUE CHC 3AKOHA ¥ PEIICHALTA HA
O6moTo csOpanue. Te B3UMAT PeICHHA 10
BCHYKH BBIpocH Ha JIpyKecTBOTO, C
HM3KMIOYEHHE Ha OHE3H, KOUTO ¢a 0T
KoMITeTeHTHOCTTA Ha O6moTo chbpanue.
21.2 Jipy}ecTBOTO ce OPeJ/ICTABIARA OT
Yupasurens. JJokyMeHTHTe H3JaBaHK OT
uMeTo Ha JpyKecTBOTO ce MOANKCBaT OT
Yipapurens.
21.3 ¥YnpasuTenar:
21.3.1 ocHrypsARa H3IIBJHEHHETO HA
pemenusita Ha Q01oTo cEOpaHue;
21.3.2 m3roTeg TOAMITHES 0TIeT B DanaHc Ha

Article 20
RESOLUTIONS OF THE GENERAL
MEETING

20.1 Upon voting each Sharcholder 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 Tn 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:.

21.3.2 draft the annual report and balance




¢upmMarTa ¥ BHACS CICTOBOIHHS OTUET 38
yIBBpiKAaBaHe o O6moro crOpaHue;

21.3.3 paspaboTsa mporpama 3a JielHocTTa
Ha JIpy>KecTBOTO 32 BCAKA KalleHIapHa
roguHa ¥ g1 BHACA Ja YTRBPXKIaBaHe B
ObmoTo cedpanue;

21.3.4 moAroTEA U CBUKBA PEIOBHUTE, 2 IIPH
HeoOX0AMMOCT, M H3BBHPE/HUTE 3ace aHls]
Ha O6moTo cpOpanue;

21.3.5 cximouBa TPYAOBH JOTOBOPH C
paboternu B J{pyXecTBOTO H I'M OPEKpaTIBA;
21.3.6 oTawTa €IUH IET POJMIITHO AeHHOCTTA
cu npey ObmoTo crdpanue.

21.4 Yrpapures UM4a IIpaBo aa
YITRITHOMOMIABA HAKOHU OT CBHAPYKHHIUTE A2
M3BLPIIBAT ACHCTBIS M 1a OCHIIECTRIBAT
MPEACTABHATEIICTBO IIPE] CHOTBETHHTC BlIaCTH
OT MMeTo Ha J[pyKecTBOTO, KakTo M 1a
HOAIMACBAT CHOTBETHATA KOPECTIOHACHIISL
BEB BpB3Ka C IPEI0CTABEHATE My IpaBa. B
TE3W CITYYaH YIIPaBUTEIAT M3aBa
ITHITHOMOILHO B MAcMeHa GopMa |1
HOMACAHO OT HETO Cliefl NpeABapHTEIHO
CHITIACYBAHE C BCHYKH Ch/LYKHUIH.

21.5 YnpaBarensar MOXKe Ja B3HMa peIlcHAA
Be3 m3puaHo pemenre Ha O0moTo chOpanHume.
KOTraTO Ce OTHACH 3a JeMHOCTH U3BBI
koMieTeHIpMTe Ha O61moro crbpanue,
OIICAHH B WI. 18 OT HaCTOAIIHA AOTOBOP.

Ynen 22
OCBOBOXKJABAHE HA
YIIPABUTEJIUTE

22.1 VYupasurenaT Moxe Aa Obae
ocsoboieH 1Mo BCAKO BpeMe oT O6moTo
cBEOpaHze.
22.2 Koraro ynpasHTeIHT JOIIyCHE
HapyIIICHIE Ha HOPMAaTHUBHY aKkTOBE, JIOINO
CTONAHMUCBA HMYIECTBOTO WITH PBKOBOIH
HeedexTrrro JlpykecTBoTO, O6MOTO
cvOpanme ro oceoboxnara. Penennero 3a
ocBOOOK 1aBaHe MOXe [a Obae obxanzano
Hpes KOMIIETEHTHRS CBJ 10 ceJAHIIETO Ha
JpyxecTBOTO B CPOK OT 14 1pM cren

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

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




IMHCMEHOTO MY BpbYBaHEe.

PAZJIEJ HETH
CTOHAHCKA H PUHAHCOBA
JEHHOCT
Ynen 23

HMYHIECTBO HA IPYXKECTBOTO
23.1 UmymecTroTo Ha JIpyxecTBOTO ce
CBCTOM OT TIPABO Ha cOOCTBEHOCT H JIPYIH
BEI[HH IIpaBa BbPXY OCHOBHM H 0DOpOTHH
CPEACTRA, B3EMaHM, TIpaBa BEPXY ThPFOBCKY
MapKy, OPOMHAILIEHH 00pa3iy, TMUESHIHH,
HOY-Xay, IHJI0BO YIACTHE & CAPYKCHAS 1
APYIY BELHN NpaBa ¥ 3abIKeHMs,
NOPOJAEHHU OT AEHHOCTTa MY.
23.2 JIpyKecTBOTO MOXKe JIa IpAI0OHBa
ABMMMO H HEJIBIAIMO HMYHNIECTBOTO, /1A
CTPOH CI'Pajiy, OMEIEeHHUs U IpYTHd 00eKTH
KaTo W3HOJI3BA CBOM CPEACTBA, KPeTUTH H
JMOOPOROJIEH TPY/L HA ChAPYKHUIMATE, KAKTO
W OT APYTH JOIBIHUTEIHH, BPEMEHHH,
ToGPOROIIHA W BR3BPBINACMHA BHOCKH Ha
ChIPYKHULIKTE

Unen 24

PAZIPEJEJEHME HA IIEYAJBGATA
24.1 OpyxecrsoTo obpasysa M pasnpenerst
neganabaTa Ha 0CHOBATA HA IOCTBIICHHAATA
oT peaJH’BEHH’IﬂTa Ha YCII}THTG H CTOKOBATa
IPOAYKIASL.
24.2 PaznpenenesneTo Ha nevanbara Ha
JlpyxecTBOTO, BHIBT Ha TApUIHETe HOHIOBE
W pesT 3a nabupane ¥ u3pasxoasane Ha
CpencTBaTa 0o TAX ce onpeneaT ot OdmoTo
chrOpaHue.

PA3ZJAEJ IHECTH
TPYJAOBHU OTHOLIEHMA
Ynen 25

PABOTHA CHJIA
25. Tlo TpyaoB Jororop Ha JpyxecTBOTO
Morat Ia paboTAT HeorpaHIdeH Opol
pabOTHHI K CITyKUTEIH IIPH CIIa3Bade Ha
TPYAOBOTO 3aKOHOAATEICTBOTO.
26. Opragusanpsara ¥ 3afIallageTo Ha Tpyia

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 Sharcholders.

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
employment contract by abiding the labor
laws.
26. The organization and the payment of the




Ha CBAPYKHHAIMTE, pabOTHUIMTE H
cIyxKuTelmTe Ha J{pyxecTBOTO ce H3BEpINBa
Bb3 OCHOBA HA M3paboTeH: B TIPUETH OT
Oo6moTo crOpanue Npapuia.

PA3JIEJ CEAMMNA.
INPEKPATABAHE H
JIUKBHJIAOMNA
Ynen 27
NPEKPATHABAHE HA JIPYXECTBOTO

27.1 Jlpy:KecTBOTO Ce IpeKparaBa:

27.1.1 mo egEHOAYIIHO perueHye Ha O0moTo
crOpasme;

27.1.2 upes ciiMBane ¥ BIUBAHE B
aKMoHEepHO JIpy)KecTBO MK APYIO
JpyXKecTBo ¢ OrpaHHdeHa OTTOBOPHOCT,
277.1.3 nipu 0bsABsBaHE Ha HECBCTOATEIIHOCT;
27.1.4 o pereHue Ha CBAA B IIPEABUACHUTE
OT 3aKOHa CIIyyaHn.

27.2 Ilpw HallycKaHe, H3KIIIOYBaHE,
MOCTABAHE TI0] 3aBPeLICHIAe, CMBPT KN
JTHKBHMJAITAS HA HOPHAUYECKO JIHLE
CHAPYKHUK [{pyKecTBOTO HE ce IIPEKpaTABa.

Ynen 28
JHKBUJIALIIAS HA APYKECTBOTO.
28.1 I'lpm npexpaTarane Ha J[pyKecTBOTO
TIpH YCTOBHATA Ha T. 1 ¥ T.4 OT 1pe X0 HAL
qJIeH ce OTKPHBA IPOH3BOICTRO IO
NMUKBHAIALTAS.

28.2 O6moro crbpaHue onpejiens
NUKBHIATOpHTE ¥ TeXHus Opol, Hasnadasa
T'M ¥ Hapeska BIHCBaHEeTO MM B T'Bprorckus
perucThp Ha Codriicku I'pajckn cbl.

28.3 I'lo MckaHe Ha ChAPYXHHIKTE, KOUTO
wmMat noue 1/6 9acT oT KammTana, ChIbT
MOJKE J1a Ha3HAYH APYTH JIUKBHIATOPH.

28.4 JluxsraanuaTa Ha [pyxecTBOTO Ce
W3BBPILBA 10 pelia Ha rnasa X VI ot
TBHProBCKUsA 3aKOH.

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 by unanimous resolution of the
General meeting;

27.1.2 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
follow the provisions of chapter XVII of the
Commercial Act.




PA3JAEJ OCMMH.
SAK/IIOYHUTEJJIHA
PASIMOPENABHA
Ynen 29

29.1 Cpoxsr, 3a KOHTO ce yupe/ipa
HpyKecTBOTO, € HEOIIPEIEJICH.
29.2 3a HeypeleHHUTE H3PHIHO C HACTOSMIIHI
JIOTOBOD BBITPOCH Ce TPHIIATAT pasnopenonTe
Ha TBProBeKHs 3aK0H., KAKTO M 0010TO
sakoHonaTencTeo Ha PEIITVBJIMKA
BBITAPUA.

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.

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

-

awere

Mapmita ®enec, Yupaeuren na BAKAPEJI ITPOITBPTUIAC OOJI/
Marijn Feddes, Director of VAKAREL PROPERTIES Ltd.







