JPYXECTBEH JOTOBOP ARTICLES OF ASSOCIATION
: {31 of
“TIPOKCAH” O0[ “PROXAN" LTD

Irec76.0{2006r. ce noammca  HACTOAMMA
APYKECTBEH J0roBop NPR CEAHUTE YCIIOBAS:

HYacy mepsa: Ofma wact
Duapma

Yn. 1 HacroammsaT ApyXecTBEH JOTOBOP ypemia
CTAaTyTa Ha JPYKECTBO C OrpaHNIeHa OTTOBOPHOCT
¢ ¢pupma “TIPOKCAH” OO/ (napytano rio-nommy
“IpymecTsoTo”). Ha matvrmia ¢upmMara me ce
mmicsa kato “PROXAN” Ltd.

Ceramante @ aapec Ha ynpasieHAe

Yy, 2 Cepaimirieto W agpecsT Ha ynpasieHHE Ha
Hpyxectsote e: PermyOmmka DBuarapmd, rpapn
Cotpua, Crommuua oOmuna, Padton “Tlomyewe”,
&K “Xemxu Jumursp”, 61. 118, BX. B, er. 6, an.
55.

Ipeamer na geitnocT

Yn 3 JpymecTBOTO HMa 3a MpeaMeT Ha AcHHOCT:
MOKYTIKA, MArpaxAaHe B mpoaax0a Ha HeHBUHMH
MMOTH; (PUHAHCOBY YCITYTH ¥ KOHCYJITALRH, KAaKTO U
BCAKAKBM APYT¥ TBPIOBCKM CHSIKM M AeiiHocTn,
KOWTO He ca 3a0paHeHn OT 3aK0HA.

Cpox

Un4 JpyxkecTBOTO ce ydpeAsBa 33 Heolpe[elleH
CPOK.

Coapyxanns

Un. 5 Coppyxanmm B JjpyxecTBOTO Ca:

“TIPOKCAH” OO/, chc cepanmme w ajpec HA
ynpasnenre: TepparTcTpaar 249, 3583 ITaan
Bepurren, Benrma, ¢ HOMep Ha WpeIIUATHETO
864306622, mnpencTaBABAHO OT YNpaswiens W
eQHOMIMIEeH COOCTBEHMK HA KanmkTaita r-n SIa Xoce
Banpeneifep, rpaxngasuH Ha benrus, pojeH Ha
13.10.1970r. B [Hmect, Benrus, npuTekaBam

On this £4.7/2006 these articles of association was
signed pursuant to the following provisions:

Part one: General provisions
Company name

Art. 1 These Articles of Association regulate the
statute of a limited liability company with the
name of “TIPOKCAH” OOJI (hereinafter referred
to as “the Company”). In Latin letters the name
of the Company shall be wriiten as follows:
“PROXAN” Ltd.

Registered seat and business address

Art. 2 The registered seat and the business address
of the Company shall be: The Republic of
Bulgaria, Sofia, Sofia Municipality, Poduene
Region, Hadji Dimitar Quarter, block 118,
entrance B, 6% floor, flat 55.

Scope of activity

Art. 3 The Company shall have the following
scope of activity: purchase, development and sale
of real estate property; financial services and
consultations, as well as amy 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 sharcholders of the Company are:

“PROXAN" Ltd., Tervanstraat 249, 3583 , Paal
Beringen, Belgium, enterprise N 864306622
represented by its Director and sole shareholder
Mr. Jan Josse Vandeweyer, resident of Belgium,
born on 13.10,1970 in Diest, Belgium, having a
passport No ED583875, issued on 11.06.2003, in
Beringen, Belgium, addresses:  Belgium,
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nacopr Na ED583875, mapanen wa 11.06.03r. or
Bepunren, Benras, ajipecy: Benrus,
TepaurcTpaar 249, 3583 INaan Bepunren, Benrus,
u Bwuirapna, rpag Codms, Crommaea obmpma,
Pation *Tlogyeme™, axx *Xamswm QuMuHTHDp”, 6I.
118, 8x. B, eT. 6, an. 55

r-H OHIHI HO3ED JEJIOHHA
BEEHAEPTC, rpaxnanun Ha Benrus, poneH Ha
05.07.1973 r. B rp. Jlomen, Benrus, nNpuTekasan
nacropT No EE421510, uznagen wa 15.07.2004 8
Jomen, Benrua ¢ agpecn: Hcnanma, 08960 Cawr
Xyer Mecsepn, yn. “Penan™ Ne 104, Bx. A 5-3 n
Brnrapus, rpax Cobnsa, Crommuna oOmura, Padton
“Tlomyene”, wk “Xamxn JuvuTep”, 6n. 118, Bx. B,
T, 6, an. 55

r-n YAJISAM XEWUV, rpaxnanms va Hprawnms,
ponen Ha 01.05.1970 r. B rp. Kopk, Hpnanmma,
npaTexasam nacnopr No B641859, uspanen na
25.03.2004r. or IlacnoprHa cmyxOa rp. Kopk,
Hpnanmmsa, ¢ ampecn: Hpnangma, HNebmvm 7,
Baawope Aserro, JInagsu Lefit Ne 9, u Brirapns,
rpag  Codms, Crommma o6mumna, Pation
“Tlomyene”, xwx “Xagxa Jrumursp”, 611. 118, 8x. B,
€eT. 6, am. 55

Kanuran
Un. 6 (1) KanuransT Ha Jlpyx&ecrsoto e 5 100
(et Xmnsgu M cTo0) Jiesa, pasnpeAcneH B 51

(neraecet v eanH) asia rro 100 (cTo) neBa Beekw.

(2) HemnsT katmrran na J[pyxKecTBOTO € 3aMMCaH U

BHECEH W3IEA0 OT CBHAPYXKHWLMTE NpeAH
peracTparmsta na JIpyxectsoTo.

(3) JManoBere ce  pasmpememAT  MeEXAY
CBAPYHUIITE, KAKTO ClIeABa;

“IIPOKCAH” OOd - Bearua - 17

(cenemuaneceT) agna, Boeky Ha cToiiHoct 100 (cTo)
Jepa, Ha ofma croitHOocT 1 700 (xmnama u
CeIEMCTOTHH) JIEBa.

GHIHI MO3ED AEJIDOHUHA BEEHAEPTC -
17 (cenemmagecer) Asna, BCekd Ha crodmoct 100
(cT0) nepa, Ha obma cro¥imcer 1 700 (xunsaga u
CEIIEMCTOTHH) JIeBa.

YILWISIM XENYJ - 17 (cemeMuanecer) aana,

Tervanstraat 249, 3583 , Paal Beringen, Belgium
and Bulgaria, Sofia, Sofia Municipality, Poduene
Region, Had_]l Dimitar Quarter, block 118,
entrance B, 6% floor, flat 55.

Mr. FILIP JOZEF DELFINA BEENAERETS
resident of Belgium, born on 05.07.1973 in
Lommel, Belgium, having a passport No
EE421510, issued on 15.07.2004, in Lommel,
Belgium with addresses: 104, Reial Str. .entrance
A 5-3, 08960 Sant Just Desvern, Spain and
Bulgaria, Sofia, Sofia Municipality, Poduene
Region, Had_u Dimitar Quarter, block 118,
entrance B, 6™ floor, flat 55.

Mr, WILLIAM HEYWOOD resident of Ireland,
born on 02.05.1970 in Cork, Ireland, having a
passport No B641859, issued on 25.03.2004, by
Passport Office, Cork, Ireland with addresses:
Ireland, Dublin 7, Blackhorse Ave, 9 Lyndon Gate
and Bulgaria, Sofia, Sofia Municipality, Poduene
Region, Hadji Dimitar Quarter, block 118,
entrance B, 6™ floor, flat 55,

Capital

Art. 6 (I) The capital of the Company shall be
BGN 5 100 (five thousand and one hundred) levs,
divided into 51 (fifty one) shares with a par value
of BGN 100 (one hundred) each,

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

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

“PROXAN” Ltd. — Beldium - 17 (seventeen)
shares with a par value of BGN 100 (hundred)
each, equal in total to BGN 1 700 (one thousand
seven hundred).

Mr. FILIP JOZEF DELFINA BEENAERETS -
17 (seventeen) shares with a par value of BGN 100
(hundred) each, equal in total to BGN 1 700 (one
thousand seven hundred),

Mr. WILLIAM HEYWOOD - 17 (seventeen)




Beekw nHa crodfmoct 100 (cto) nesa, Ha obma
croirocT 1 700 (oumaaa ¥ ceZIEMCTOTHH) JIeBA.

(4) OtrosopHOCTIa HA  CHAPYXHUIMTE 32
sannpKkeHnATa Aa JIpy:KecTBOTO € orpamrieHa -0
pasMepa Ha Y4YacTHeTO MM B KanwTana Ha

(5) HpyxecTBOTO € KOPUAMIECKO JTHLE, OTAENHO OT
CHAPYKHULFATE. HpyecTBOTO HE HOCH
OTTOBOPHOCT 32 3aNLIDKEHNATA Ha CHAPYKHHIGATE,

YacT RTOpA: IIpapa B 3agbh/okeRds Ha
CHADVERANATE

IlpaBa B 39 bIReHAR BA CHAPYXKRAIATE

Yn. 7 Beexut ChAPYIKHUK HMA MTPABO:
1. aa ydacTsa B ynipasieHreTo Ha JIpys®RecTROTO;
2. na yuacTa B pasmnpefie/ieHHeTo Ha nevandara;

3. fa Obme oOcBenoMABAH 33 XOMAa Ha
Apy;RecTBeHMTE  Aena, JIHYHO WIH - upe3s
ITBTHOMOUTHUK;

4. na npernexaa 0 BCAKO BpeMe KHIDKATA HA
JpyxecTBOTO W Ja ce cHaOoABa c mpermc-
WM3BACYCHHE OT TN,

5. Aa noNyYn TUKBRAMHOHEH JAN.

Un. 8 Coapy*CGIMKBT € JUThKEH:

1. Ja W3UIATA WM BHece JAMIOBATA WIH
JOITBHUTENHATA CU  BHOCKR, B  OIpe/AcleHKrTe
CPOROBE;

2. ha MITHIAABA pemMeAnaTa Ha O6moTo crbpanne
¥ Ha ApyTuTe opranu Ha J[pyxecTaoTo; n

3. na masm THProBekuTe M UpMeHwTe TalfAW Ha

Jpy:KecTBOTO.

IlpexpaTaBaHe HA YIACTAETO B APYZeCTROTO

Yn. 9 (1)
TEPEKPATHBA:
1. mpu CMBPT WM TIOCTaBAHE MO ITHIHO
3aNpCImCHHE,

2. HpH MIKTIOUBAHE;

3. npn npekparasane Ha Jpy#ecTBoTO; N

4. npn obgBABaHE B HECLCTOATENHOCT.

(2) Bceexn CLOAPYAHAK MOXE A3 NPEeKpaTH
YYMACTHCTO CH C MHACMECHO NpeaH3BeCTHE,

Vuacvero Ha CHAPYXHWKA Ce

shares with a par value of BGN 100 (hundred)
each, equal in total to BGN 1 700 (one thousand
seven hundred).

(4) The shareholders are liable for the obligations
of the Company to the amount of the contributions
made in the capital of the Company.

(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

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. Y.
(2) Each shareholder may terminate his
participation in the Company with a notice to the
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CTIIPEBEHO JO OCTAHAINTE CBLAPYKHALW, Hali-
Mako 3 Mecena Npey AaTaTa Ha ITpeKpaTABaNe.
(3) HwmyniecTBeHHTE NOCNEOANM CE YPEAUAaT BL3
OCHOBA HA CYETOBOACH OamaHc KbM Kpad Ha
Mecena, npe3 KOWTO € HaCTBITIO MPEeKPATABAHETO.
(4) HanycHA/MAT WM H3KIIQUEH CLAPYXHWK, WK
HAac/eNHMIMTE HA MOYMHANMA WIM NMOCTABeH MMOf
MBJIHO 3anpeliicHre CHAPY)KHUK WMAT [paso Aa
MONTY9&T JeNla CH B AMYMmecTBoTo Ha JlpyxkecTBoTO
B TPUMecedeH CpPOK OT TpeKpaTdaBaHeTo Ha
y4<actreTo B JIpykecTBOTO.

HaknrousaHe Ba CHAPYXRHHEK

Yn. 10 (1) Coapyaauk, kolfTo He e M3NIaTHI FTH
BHECH] Jiella CH, ¢& CMSATA 3a WIKTOYEH, ako He
H3ILNETH WM He BHece AeNia CH B AOMbIHMTENHO
onpefencH cpok ot O0moTo cuOpaHue, KoifTo He
Moxe fAa Gbie Mo-KpaThk OT ejuH Mecenl, CpoOKET
ce onpejens ¢ MHO3SWHCTBO moBeue oT 1/2 or
KamiTana. VYOpasuTeNtaT YBEAOMSBa ITMCMEHO
CHAPYXKHUKA 34 NRONGLIHATENHMY CPOK W TO
Mpeynpe:RaaBa 3a H3KTIOYBAHETO,

(2) B cnywas 1o an.l ceAPYKHUKET I'yGH npaBoTo
CR BBpPXY HalpaBeHHTe BHOCKMW;

(3) CoppyssmxsT MOXe fa One U3KMO9EH OT
OfmoTto cLGpaHne cien TIMCMEHO

NpeAyHperieHue, KOTaTO;

1. He IBMLIHABA 3aQLIXCHUATA CH 33 OKA3IBAHE Ha
chielicTBve 3a ochmecTRABaHe Ha nefinocrra
Ha APYXECTBOTO, KOTATO TAKMBA 3amb/DKeHUA
ca MYy BBAROXKEHM C NMPSAXOAHO pelueHMe Ha
OfmoTo crOpanHe B3eTO ¢ MHO3UHCTRO OT 3/4
OT KalMTala; He M3NHIHABA peINcHUATA Ha
Obmoio ¢nOpanue;

2. neifcTea MPOTHB MHTEPECUTE HA PYKECTBOTO,

3. Npu HeBHacsHE HA JOIBITHKWTENHATA NAapHYHA
BHOCKA, B CAiy4ail, 4e CBAPYXKHUKET HE €
YOpaKHW! MPABOTO CH 32 HaAMyckaHue o un.
134, an. 2 ot T3,

IlpreMane Ha HOB CLAPYEHNK

Yn. 11 (1) HoB cHAPYXHMK ce NpHeMa Io
pemeHre Ha O6moTo cuOpaHKe ¢ HeroBa NMUCMEHa
Monba, xosTo TpabBa Xa chObp:XKa M Jexiapaums,
4e MpHeMa ycnosuATa Ha JIpysecTBeHUA IOFOROP.

(2) Pemenmero na OSmoto cnOpaHHe TpAGBa a

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
termination of the participation.

(4) The sharcholder 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 month. 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 sharcholder 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 majority of 3/4
of the capital;fails to abide by resolutions of the
General meeting;

2. acts against the interests of the Company.

3. fails to pay up an additional monetary
coniribution, if the sharcholder has not
exercised his/her right to exit the Company
according to Art 134, para 2 of the Trade Act.

Admission of a new sharcholder

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 sharcholder shall be
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OBAe BITHCAHO B THLPTOBCKHMA PETHCTEHD.

IlpexphpigBEe H HACHCANBAHEe HA ApY:XecTBeH
JET

Yn. 12 (1) [JIpyxecTBEHUAT Adn MOXe Oa Ce
NpeXBbIA U HACJCAABA.
2) TpexsLpNAHETO HA  JANOBE  MEKAY

ChOPYKHHLIA C€ MIBLPIIBA 023 orpaHuieHHe.

(3) TpexprppragAeTo HA AWTOBE OT JIpyKECTBOTO HA
TPETH JIAUA CE WB3BHPINBA B CHLOTBETCTEME C
P3UCKBAHUATA 33 MPHeMane Ha HOB CHIPYKHUK.

(4) Tlpexsnpusarero Ha gt ce othopMma Hpes
NOTCBOP ¢ HOTAPHANHO 3aBepeHM MOAMMCH W ce
BIMCRA B THpProacknd perucTLp.

(55 B cayuait Ha  HacueqsMBaHe WM
MPaBOMPUEMCTBO  3AKOHHMAT  HACNEGAMMK WAM
CBOTBETHO MpPABOTIPUEMHUK 1MMa TNpaBo Jia CTaHe
CHAPYKHAK C TIPSACTABAHE Ha MMICMEHO ChIacwe
3a npHeMane Ha JIpy:xecTBeHus morosop, Ge3 1a e
HeoGxoauMo pemenne Ha O0DIOTO CHOpatKe.

Yaer Tpexa: TAHH HA eHne

Oprana

Yn. 13 (1) Opraum ua JpyxecTBOTO Ca:
1. cOmoTo crOpaHue; U
2. ynpaBMTeN WIR YNPaBUTENU.

Oomo cuipanne

Un. 14 (1) OOmoTo crnGpanve € BEPXOBEH oprasd
Aa JIpy>XecTBOTO U MOXKE Ja BICMa PEIICHWA IO
BCYYKH BBIPOCH Ha AelifocTra My,

(2) OOmoro c¢hOpaRKe Ce CBHCTOH OT BCHMKHA
CBLAPYKHULM B J{py:KecTBOTO.

(3) Crapyxuunure ywacrsaT B oOmoTo crlpanue
NUYHO UMK 9pe3 YITBIHOMOIIEHO JIULE ¢ M3IPHIHO
MMCMEHO ITRJIHOMOIIHO, TPEmUC OT KOETo ce
TIpeJIcCTaBA Ha YIIPABHTEIA.

KomnerearrocT Ha oimoro chipande
Yn. 15 (1) ObmoToe chOpaHue MMa H3KTIOMMTENHA

KOMNECTEHTHOCT 34 [MpueManc Ha  peleRns
CTHOCHO!

registered in the commercial register.

Transfer and inheritance of a company’s share

Art. 12 (1) The Company’s shares can be
transferred 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 entitled 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
sharcholders 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 sharcholders 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. u3MeHeHWe W HOWKIIHEHWE HA JpyXeCTBEHUS
JIOTOROP;

2. npmemaHe W MIKTIOUBAHE Ha CHAPYXHPLM YU
JlaBaHe HA ChIIAcCHe 33 NPEeXBLPNAHE HA AIOBE HA
HOB CBHAPYKHHK;

3. mpremaHe Ha TOQUIDHKTE OTIETH U OanaHcH Ha
JIpyXecTBOTO, pasnpeicisHe nedanbata Mexmy
CHAPYRKHULIATE M B3EMaHe Ha peIIcHUE 38 HEHHOTO
m3niaiaxne;

4. ypenM4aBaHe ¥ HAMAJIIBAHE Ha APYKCCTBEHHA
KamsTain,;

5. mbupane Ha ynpasuTeNn(y), onpelclsHe HA
BRIHATPAKACHUETO My(MM), OCBODOZIaBaHETO
My(/M) OT OTTOBOPHOCT;

6. oTkpuBAaHEe W 3aKpUBAHE HA KIOHOBE HA
JIpyecTBOTO N yYacTHe B JPYIH APYIKecTEa;

7. npuacOuBaHe M OTHYAK[asaHe Ha HEABHKUMH
HMMOTH 1 BEl[HY Npasa BLPXY TAX;

8. npeaseaBatic Ha HckoBe Ha J[pyxecTBOTO
cpemy YNUpaBWTeIS WM KOHTpolLopa M
HA3HAYABAHE MPECTABATEN 32 BOACHE HA MpOLECH
Cpeimy TAX,

9. npekparaBsaue AeitHocTra Ha J{pyxecTBoTO WIH
34 HEroBOTO fipeolpasybaHe;

10. nasHauaBaHe JekBUAaTOp(N) Ha J{pyiecTBOTO;
11. sHacHHe Hz AOITAMHUTETHH NapHUHMHH BHOCKH,
cpoKa Y HATHMHA HAa TAXHOTO M3IUIal[aHe;

12, mpremaHe 1 MPOMAHA HA CTPATCIMHATE, KEIMTE
r On3nec maHa Ha J{py»KecTBOTO;

13. n3BLpBaHe Ha CBHIOECTBEHW INPOMEHM B
OCHIRECTBABAHATA OT JApYXKecTBOTO AeiHOCT; U

14, BcHMUKHM OpPYTH BBLIOPOCH, NPEROCTABSHH B
HEFOB2  KOMNETEHTHOCT OT  3aKOHA WM
JpyxkecTBeHNAs ROTOBOP.

(2) PemennsTa Aa o6moTto cxbpaiue mo T, 1,2,9w
11 or npemxonHaTa aTHHEs Ce TNpHEMaT ¢
MHOAMHCTBO TOBeYe oOT 3/4 oT kamwrana,
pelllecHHATa MO T. 4 ¢ EAWHONYIHE OT BCHYKH
CBLIAPYKHUIM, & OCTRHAITATE pelleHHs ce B3eMar ¢
MHO3WHCTBO NoBeue ot 1/2 oT kanuTana.

(3)Bcexu chAPYRHUK MMa TOJIKOBA I7laca B obutoTo
ctOpaHre, KOIKOTO ¢ HEFOBUAT AR B KAWMHTANa Ha

JpysxkecTaoTo,

(43modBaHMAT CBAPYHWAK HEe YydacTBa B
FacyBaHeTO TpH pelaBadHeTO Ha  BBIPOCHTE
CBbP3aHH ¢ HETOBOTO MIKTIOMBAHE,

Cpaxsane ga ofimoro crGpanne

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;

3. approval of the annual financijal 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;

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

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

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

8. 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;

9. winding-up of the Company or
transformation;

10. appointing liquidator (s) of the Company;
11. making additional cash contributions, and on
the term and mode to make them;

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

13. material changes in the Company’s business;

its

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

(2) The resolutions of the General meeting of the
shareholders under items I, 2, 9 and 11 of the
previous paragraph shall be taken by a majority of
more than 3/4 of the capital, the resolutions under
item 4 - unanimously by all shareholders, and all
remaining resolutions shall be taken by a majority
of more than 1/2 of the capital.

(3) The number of the votes of each shareholder in
the General meeting of the sharcholders 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.

Convening of the General meeting of the
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Un. 16 (1) Ofmoro ckOpanne ce CBUKBA OT
yrpaBETeNH Hal-MalKo BEAHEX FOMITEO

(2)YrpasaTenar e JUIeXeH Na CBHEKa 00mo
cEOpaAve ¥ Mo MACMEHO MCKaHe Ha CHAPYKHNIATS
¢ nore HaR 1/10 oT xamaTana, Axo YNpaBUTEAT
He CBEKA CLOpaHMeTO B JIBYCEIMMYEH CpOK,
CHLAPYXHALATE MOUCKANM CBHKBAHETO, UMAT TOBA

IpaBo.

(3)YnpaBuTenaT € ATEXEH Aa CBWKAa 0OImMoTo
cr0panue BefHara moM 3aryonTe HanxenpisT 1/4
OT KallATaNa, KAKTO M KOTATQ HMHCTATA CTOMHOCT Ha
AMYIeCTBOTO Ha JIpy:KecTBOTO Mo wi. 247a, ai. 2
oT Teproeckiis 3axoH cnagHe MOJ pasMepa Ha
BIYCAHNSA KAlMTall.

Iokana 33 o6mo cuipanne

Yn. 17 (1) Obmorto cnOpanme ce CBUKBA €
MHCMEHa NOKAHa 0 BCEKW CBHAPYXRUK, Hali-Manko
7 (cemeM) AHK Npead 3acenaHMeTo, KATO B
MOKAHATA € MOCOMBA ¥ JHEBHRAT ped. AKo
TOKAHATA CE W3Npauid 1Mo (axe WM eNeKTpOHHa
o, NMOoCOeHN OT CHAPYIHAMK, HE € HE0OX0MMO
MACMEHOTO TIOTBBPXACHUE HA TONyUaBaHETO W M
TA ¢€ CUMTa NONyYeHa eMH AeH clie/l M3NpananeTo
i,

(2) Pemennsta Ha ofmoTo cuOpanme MoraT Ja ce
B3MAT M  HENPUCKECTBEHO, 8&KO  BCUYMKH
CBAPYHHUIM ca 3aABANN THCMEHO CHITIACHETO CH
33 PEMEHHETO.

Yn. 18 (1) O6moToe chrOpakve c¢e opraHusupa U
PBKOBOJN OT YTIPABUTENA.

(2) 3a Bcaxo 3acenaHMe ce BOJM TIPOTOKON 34
BOJICHWTE AVCKYCHM W B3CTUTE PCLICHKA,

{(3) IIporoxonHAaTa KHHFra Ce CBXpAHSBA OT
ynpaertens (YOpaBHTRIIHTE).

Bnucpane HA PCIICHEATA

Yn. 19 (1) Pemeswsra na cOmoto cnOpaHue,
ROKTO c& OTHACHT (0 BiMcBanma no w1119, an.2 ot
Teproeekus 3akoH, Tpabsa na Obaar BrmcaHn B
TLPTrOBCKHAA PETHCTDHY.

(2)

PemeHUSTA  OTHOCHO M3MEHCHRETO N

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

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

(3) The Director shall convene a General meeting
of the shareholders immediately should the losses
exceed 1/4 of the capital or where the net value of
the assets of the Company pursuant to Art 247a,
para 2 of the Law on commerce falls below the
amount of the registered capital.

Imnvitation 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 sharcholder at least 7
(seven) days before the date of the meeting. The
invitation shall specify the agenda of the meeting.
If the invitation has been sent by fax or e-mail
specified by the sharcholder, 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 sharcholders can
also pass resolutions in absence, if all sharcholders
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 sharcholders which are related to
registrations pursuant to Art. 119, para 2 of the
Law on Commerce shall be registered in the
commercial register.

(2) The resolutions on amendment and supplement




JOMLIAEHNETO HA JpYMKECTBEHHWS JOTOBOp M
MpeKPaTHBaHE HA APYAKECTBOTO BAM3AT B CHNA ClER
BIMCBAHETO MM B THPTOBCKYIA PETUCTEP.

(3)VBemmaBsaneTo ¥ HAMANSBAHETO Ha KalldTana,

mpHeMaHe ¥ MBSKMIOWBAHE HA  CHAPYAGINK,
npecOpasyBaHe wa JIpyxkecrBoro, wm30op M
OCBOGOXKNABAHE HA  YNpaBuTeN, KakTo U

Ha3Havyasae HA NUKBUAATOP HMAT Reiicteue ot
BIIMCBAHETO UM B TLPrOBCKMSA PErCTbP.

YnpaeraTea(n)
n. 20 (1) VopaBurenst (YnpaBUTENUTE)
OpraHM3aupa ¥  pPBHKOBOAM  JAefiHocTra Ha

ApyxecTsoTo ¢chOOpa3HO 3aKOHA W PEDICHHATA HA
obmoro cwOpanue. Toif pemasa u BCHYKM
BBOpPOCKH, CBBP3aHM ¢ NpeAMeTa Ha MelfHocT Ha
JpyXecTBOTO ¢ U3KMOYUSHHE Ha BBIIPOCHTE, KOWTO
Mo 3AKOH WX CBIVIACHO Hactosmma JpyxecTBeH
JOTOBOP ca OT W3KIIOYATENTHATA KOMIICTeRTHOCT Ha
obmoTo crOpanwe.

(2) MpyxecTBOTO CE YNpaBiABa ¥ MPEACTARNLBA OT
yupapyrend. IIpy noseve OT eanH yNpaBuTeNH, Te
YTIPAEIABAT M MPSACTARIABAT OPYXECTBOTO 3aCIHO
¥ TOOTACTHO, OCRSH ako obmoTo chpaHue Ha
CHIPYXRANMATE pelly ApyTO.

(3)B ToproBcKMA perucThp ce BMMCBA PMETO Ha
ynpasutens (yrmpaBuTenwTe), KOHTO mpencTass
HOTRPHATHO 3@BepeHo c¢braacke ¢ ofpasen or
noanuca. Bnuceauero ce oGHapoaea B “JinpxaBeH
BECTHUK .

(4) ObnactsmaveTo Ha ynpaswiens Moxe Jaa 6nle
OTTEINEHO 110 BCAKO BpeMe M MMeTo My Aa Omue
3ATMYEHO OT THPIrOBCKUS PETHCTHP.

(5) Omnomtennsra wmexay HpyxecrBoto u
YnpasuTels ce YpeKIAT ¢ AOTOBOP 3a BLANATAHE
Ha ynpasnendero. JlorosopnT ce cKmouBa B
nucMena dropMa oT MMeTo Ha JlpyXecTBOTO upes
nnue, ornpasoMolreHo ot O6moTo crbpanne.

(6) JlpyxecTsoTo me ce ympamnsma u
mpeacTaBisBa  oT  SAm Xoce  Bawnereifep,
rpaxaaty Ha bemrms, pogen Ha 13.10.1970r. B
Huect, Benrus, npwresxkaBam nacnopt Ne
ED583875, wanamen ma 11.06.03r, ot Bepumren,
Bertrus.

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 and resolutions of the
General meeting of the shareholders. 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 or present
Articles of Association.

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

(3) 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.

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

(5) 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 authorized by the General Meeting,

(6)The company shall be managed and represented
by Jan Josse Vandeweyer, resident of Belgium,
born on 13.10,1970 in Diest, Belgium, having a
passport No ED583875, issued on 11.06.2003 in
Beringen, Belgium




Konkypenraa aefinoct

Yn. 21 VYnpasurenwre Ha JpyKecTBOTO HMar
TIpaBo HA THProBCKA HAEHHOCT OT CBOE WM TYKAO
MMe, KaKTO W Ja YVACTBAT WNM YNpAaB/igBaT ApYTY
ApYIXecTBa, BIUTIOYNTEIHO ChC CXOACH MpeaMeT Ha
JAefHOCT, KaT0 M3NMBIHABAT 3aXbIUKESHNMATE CH KBM
Jpy&ecTBOTO ¢ rpIKATA HA A0GBP THProEBeLl

JApy&ecTBeHE KHATH

Yn. 22 (1) JipyxecTBOTO BOAY KHMTA 38 AMIOBETE
H TPOTOKONTHA KHWTA 3a peillcHMsTa Ha oOmoTo

crOpanne.

(2)¥YnpaBurenaT oTTOBapA 3a PeACBHOTO BOJIEHE Ha
ApYKecTBEHUTE KHHTH,

Yacr uersnpra; Hamenenue Ha Apy;xecTBeRHHA
Jorosop

Yeenruanane HA KANATAIA

In. 23 (1)
U3FLPIIEA Tpe3:
1. yBenmwaBalie Aa HOMMHAITHATA CTOMHOCT HAa
DAIIOBETe;

2. 3anmcBaHe HAa HOBW AAIIOBE; W

3. mpremaHe HA HOBM CHAPYKHRAIM.

VYeemvuaBaHeTO Ha Kanwrala ce

Hamannpsaue Ha KAIETAIA

Yn. 24 (1) Kanmuraner Moxke Aa GbAe HaManeH Ao
YCTAHOBEHMA B 3aKOHa MMHKMYM C pEHICHME 3a
mIMeHeEme Ha JIpyaecTBeHMs [OrOBOP TpH
CrA3BaHE HA HOPMATUBHWTE W3IKCKBAHMA 33 TOBa
(MpejpmBecTE 00 KPEAWTOPWTE, BIWCBAHE B
TLPrOBCKHA  PEerucTLP TpH  KOMIIETEHTHHS
Onarapcku cba U Ap.).

(2)B pemermero ce mocowBaT UeNTAa HA
HAMARABAHETO, PASMEPST MY W HAYMHET, MO KOHTO
IHE cE M3BBLPIH,

(3) HamandBaHeTO Ha KAMNWTAJIA MOXE Oa Ce
H3IRLPIIN TUpes:

1. HamansBane Ha cTOMHOCTTA HA Aejla B KANNTANA,
2. BpbilaNe Ha JeNa OT KANKTANA Ha NpEeKpaTIIns
YYacTHETO CH ChAPYHHUK; H

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
Sharcholders register and a Minutes book
containing the resolutions of General mecting of
the sharecholders. '

(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 etfc.).

(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
terminated his/her participation in the Company;




3. ocroOoxaaBaHe OT 3aXKDKEHHE 33 BHAcHHE
HeM3MIZTEHA 9acT Ha AeNia OT KalliTand.

Tn. 25 (1) PemenweTo 3@ HAMJISBAHE HA KATATANA
ce oOmapomea B "JIbpxaBeH BeCTHMK". B
obamnenneto JIpyXecTBOTO 3asgBABa, Ye € TOTOBO
pa nage oOesnmedeHWe HAa B3cMaHUATA WM [a
MBIUIATA HA KPSAUTOPHTE, KOWTO HE ¢4 CHrNacHu ¢
HAMAJISBAHETO, 38TBDKEHWATA CH KEM JaTaTa Ha
0OHApOABAHETO.

(2) Crriacvero Ha KpeaVTOPUTE C HAMAABAHETO
ce nmpeamojara, @ko g0 3 Mecema OT
oOHapoABaHETO Te& HE  M3pasfAT  IMHCMEHO
HECBITIACHETO CH.

Un. 26 (1) VisMenenmero Ha JIpysecTBeHus
NOroBOp, ¢ KOETO cCe HaMangea KanmTajga, ce
BNHCBA B TBPrOBCKAA pEeTACTHD CNEXd HM3ITAYAHE
CpoXa N0 MPEeAXOAHNSA WIEH.

(2)KTM 3afBIIEHHETO 3a BIIICBaHEe Ce TPEACTABAT
JOKA3ATENICTBA 32 CNAa3paHe Ha MINCKBAHMATA [0
NPpeAXOAHUA WIEH W NMCMEHa JcKnapauus Ha
yNpaBuTeNg, Ye HA KpeAANTOpUTE, KOWTO He ca
CBIVIACHH ¢ HAMANIBAHETO, €A JalcHn cOesnevents
WA € W3YUIATEN ABITET.

Yn. 27 Axo npeAcTaBeRVTE OT YIPABWTENS JaHHMU
33 BIMCBaHe Ha HaMa/lABaHETO ¢a HeBepM, Tof
OTTOBAPH 33 MPUHUHSHUTE HA KPSAUTOPUTE Bpean
A0 pa3Mepa, 0 KOWTO Te He ca MOIAM Jia ce
ynosnersopstT oT JIpyXecTBOToO. Koraro
yNpaByUTENINTe €4 HAKOAKO, Te  OTTOBapAT
COIMIAapHO.

Un. 28 Ha cuApy:RHMIWTE MOraT Ja cé TpaBAT
HIUIAMARMS NOPadA HaMmalfsBaHe Ha Kanurana
caMo cllel KaTO HaMmansBaHeTo ObZe BIMCAHO B
THPTOBCKMA PETHCTBD M CNiCA KaTO KpSAUTOPUTE,
M3pasUAM  HEChITIACHE ¢ HAManeHueTo, c¢a
TIONYYAIH 00e3neqe e MAK NiAm@ae.

Hacr nexa: IlpexpaTaBane H TAKBANANAY

Tn. 29 JpyXecTBOTO Ce NPEeKpaTABa:

1. 1O eIMHOLYUIHO PEIICHHE HA CHAPYKHULIUTE,

2. 4pe3 clMBaHe M BIAMBAHE B AKIMOHECPHO KN

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, hefshe 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-np and liguidation
Art. 29 The Company shall be wound-up upon:
1. resolution of the

unanimously;
2. merger with, or acquisition by, a joint-stock

sharcholders adopted
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JpYro ApYXecTBO C OrpaHirieHa OTTOBOPHOCT;
3. npu oDABABaHE B HECHCTONTEAHOCT, H

4. mo pemIeHWe HAa OKPBKHHMA CBHA B MPeIBHICHHUTE
OT 3aK0Ha cITy4au,

Un. 30 Tpn nukBHAauuMs JUKBHAATOP HA
JIpy’KecTBOTO € YNpaBUTENST, OCBEH aKo HO
pelicHie Ha o0moT0 chOpaHHME € ONpeRencHo
JIpYTO JIMLeE.

3armouuTennr pasnopentn

YUn, 31 3a meypenenmre B TO3K JIpyXecTBeH
HOTOBOp clyWaW ce TpWIaraT pasnopeabuTe Ha
AelicTBAMOTO GBITapCKO 32aKOHOAATENCTBO.
Hacrogmusar [ApyxecTseH JOroBop € NOAMMACAH HA
OLArapcKy W aHTIIHIACKY €3UK, KATO MPHUOPHTET MMa
Oniarapekata BepeHs.

CaApyXHERH:

1. 3A “IIPOXCAH” OOR™

2. ®ammn . . Beenaepre:

3. Yanam Xeiiyq :

company or another limited liability company;

3. being declared bankrupt by the court;

4. resolution of the court in the events specified in
the 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 is signed in
Bulgarian and English, with the Bulgarian version
being the prevailing one.

Shareholders;

1. For PROXAN Ltd. :




