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YUYPEAUTEJIEH AKT
Ha Exnonmnuno [IpyxecrBo ¢ Orpannyena

OTFOB(L[)HOCT _
»bBJIEK CUUA ECTEUT
MEHM/KMBHT”

Huec, 22.10.2014 r., ponynonnucauuar Pomamc
Mocksane ¢ ET'H 260581-11228, npurexxasau nacrnopt
No L7Z3222074/29.11.2010r., B Ka4yecTrBOTO CH HAa
Jdupexkrop Ha [lopen CnpBucuc JITn., apyxkecTso,
HAIJIeKHO yupeneHo Ha bpuranckute BupmxuHCcku
OCTpPOBH, ¢ pervcrTpaupoHeH Ne 1768078, B kauecTBOTO
Ha aupexkrop Ha BOPI'MAT KOMBPIILJ Kopn.,
IpY>XeCTBO, HAJUIeXHO Y4peleHO Ha bpuraHckHTe
BupmxuHckn octpoBu ¢ peructpaupoHeH Ne 1630696, B
Ka4ecTBOTO MYy Ha EjHonnyeH coGCTBEHHK Ha
KanuaTaJja Ha »BJIEK CHUI ECTEHNUT
MEHHU/UKMBHT” EOOJ ¢ EMK 148149557, npue
crnegHUs YupenureneH AKT:

1.PUPMA B CEJAJIMIIE

unl.l. @upmara Ha Npyxecreoto e ,BJEK CHHA
ECTEUT MEHUJIKMBHT” EOO.

ywi.l.2. JlpyXecTEOTO € chC ceJalMile M aapec Ha
ynpasnenue rp. byprac 8000, yn. ,,Xpucto Boter” Ne 32,
er. 1

2. KATIMTAJI

wyi1.2.1. Kanuranst Ha MpyxkectBoto € 8§ 606 230 (ocem
MHJIMOHA LIECTCTOTHH U IIECT XWX ABECTa H TPUIECET)
neBa, obOpasyBan ot 860 623 (0CEMCTOTHH H IUECTHAECET
XWISIM LIECTCTOTHH ABajeceT U TpH) aana mo 10 (amecer)
JIeBa BCEKH,

yn.2.2. KanurtansT Ha APY/KECTBOTO € BHECEH KaKTo
cresipa:

1. ITapuyna BHOcka B pasmep Ha 5000 (ner xunanu) neea,
BHECEHA TIPH YUpeAsBaHe Ha APYKEeCTBOTO,

2. Anoprna BHocka Ha crodHocT 8 601230 (ocem
MWJIMOHA LIECTCTOTHH M €lHa XHWJIAJM JBECTA U TPUECET)

JeBa, TMpeACTaBisBallla B3eMaHe Ha  ©IHOJHYHHS
cobereenik TEPA®JIEKC XOJIIHUHI'C CA.,
IOpY>XeCTBO, HAJUIeXKHO ydpeleHo Ha bpuTaHckuTe

BupmxuHcku ocTpoBH, ¢ peructpauroneH Ne 1437048,
cbrnacHo Jloropop Ne 1-MK/28.11.2007r. u Anexc 1 kbM
poropopa ot 10.06.2010r., oueHeHo B pasMep Ha
8 601 230 (oceM MHIMOHA ILECTCTOTHH M €QHA XHISAM
IBECTa U TPUAECET) JIeBa OT TPM BellM NHIA 1O pela Ha
wl. 72 or TwproBckus 3akOH, ¢ JOKJIAJA 3a HM3BLPLUCHA

ARTICLES OF ASSOCIATION
of Single Person Limited Liability
Company
“BLACK SEA ESTATE MANAGEMENT”

This, 22.10.2014, the undersigned Romans Moskvins with
PIN  260581-11228, having his  passport Ne
L73222074/29.11.2010, in my capacity as a Director of
Doren Services Ltd., a company duly established on the
British Virgin Islands, having registration Ne 1768078, in
its capacity as a director of BORGMAT
COMMERCIAL Corp., a company duly established on
the British Virgin Islands, having registration Ne 1630696,
in its capacity as a Single owner of the capital of
“BLACK SEA ESTATE MANAGEMENT” EOOD with
UIC 148149557, adopted the following Article of
association:

1. TRADE NAME AND SEAT

Art.1.1. The Trade name of the Company is “BLACK SEA
ESTATE MANAGEMENT” EOOD.

Art.1.2. The Company has a seat and registered office in
the city of Burgas, postcode 8000, 32 Hristo Botev Street,
1* floor.

2.CAPITAL

Art.2.1. The capital of the Company is in the amount of
8 606 230 (eight million six hundred and six thousand two
hundred and thirty) leva and consists of 860 623 (eight
hundred and sixty thousand six hundred twenty three) shares of 10
(ten) leva each.

Art.2.2. The capital of the Company has been paid as
follows:

1. monetary installment of 5000 (five thousand) leva, paid
up upon company incorporation;

2. non-monetary installment of § 601 230 (eight million six
hundred and one thousand two hundred and thirty) leva,
representing claim of the single owner of the capital
TERRAFLEX HOLDING S.A., a company duly established
on the British Virgin Islands, having registration
Nel437048, in  accordance with  Agreement -
MK/28.11.2007 and Annex to the Agreement dated
10.06.2010, valued at 8 601 230 (eight million six hundred
and one thousand two hundred and thirty) leva by three
experts pursuant to art 72 of the Commercial Act with
report of experts’ opinion with assignment — the Registry
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€KCIIepTHAa OlleHKa C  BBIIOKHTEN AreHUMs IO
BMMCBAHMATA, CBITIACHO AKT 3a HasHayaBaHe Ha BELIM
muana Ne 20130517144416/18.05.2013r.

yn.2.3. Janosere or Kanurana Ha [IpyxecTBoTO ca
eqHonyuHa cobcTreHoeT HAa BOPI'MAT KOMBPIIIBJI
Kopm., n1py»ecTBo, HajIe:KHO yupeaeHo Ha bputaHckuTe
BupmxuHcky ocTpoBy ¢ peructpanuoned Ne 1630696.
100%

yn2.4. Ilpu ydpendBaHero e BHeceH (cto

npoueHTa) oT Kanurana Ha JIpy>kecTroTo.
3. IPEIMET HA JEMHOCT

yi.3.1. IlpeaMersT Ha nedHOCT Ha JIpy»KeCTBOTO e:
MOKYTIKA, CTPOek M o03aBexkaaHe Ha HEBUXKHMHA UMOTH ¢
e npofaxba; CTPOMTENCTBO M PEMOHT, THProBUsS Ha
efpo ¥ ApebHO ChC CTPOMTENIHH MaTEpHalld; TIOKYINKa Ha
CTOKM MJIM JPYTH BELIM ¢ Lesl [poaax0a B MbPBOHAYATIEH,
npepaboTeH unu obpaboteH BHA; npojaxba Ha CTOKHM OT
coOGCTBEHO NPOM3BOACTBO, M3TOTBAHE HA OW3HEC OLEHKH,
Ou3HecIUlaHHpaHe; BHOC M HM3HOC HA CTOKM M YCIYIH;

COENKM C MHTENEKTyalHa COOCTBEHOCT, TBPrOBCKO
NPEACTABUTENICTBO M IOCPEAHHYECTBO,  Are€HTCTBO;
HH(OpPMALMOHHA JelHHoCT; XOTEJIHEPCTBO "

PECTOPaHTHLOPCTBO /CNE/ JIMUEH3/; MEHHIKBPCKH YCITYTH;
obydyeHue, KBaIMOHKaLKMA W  nNpekBadHbHUKALMs;
U3JaTeJICKa JIeHHOCT.

4. CPOK HA JPYXKECTBOTO

4.4.1. JIpy:KecTBOTO ce y4dpelsBa 3a HeoNpeaeeH CpoK.

5. IPABA HA EJHO/IMYHUSA COBCTBEHUK HA
KAIIMTAJIA

yi.5.1. Ennonmunuar cobcrBenwk Ha Kanmwrana muma
npaBo [a ydacTBa B yNpaBleHHeTo Ha JIpy»ecTBOTO, B
pa3npencn€HueTo Ha HE‘-IB.J'[6aTa, aa 6"5)16 OCBCIOOMEH 3a
X0Jla Ha JpYyKeCTReHHTE Jiesia, Aa Tperieia KHKara Ha
Jpy»xecTBOTO M MpaBo Ha JIMKBHIAIMOHEH AS.

6. 3AIBJUKEHHA HA
COBCTBEHHK HA KAIIMTAJIA
91.6.1. Ennonuunusat cobcteenuk Ha Kanurtana e miexkes
[ia BHece WM u3miatd J{anoeara cv BHOCKa, [a y4acTBa B
YIpaBJICHHETO Ha HPYHQGCTBOTO H Ja OKa3Ba C'b,[leﬁc‘TBPle
3a OCBILECTBIBAHE HA HEMOBATa AEIHOCT.

EJHOJIMYHUA

7. IIPUEMAHE HA HOB CBJAPYXHHK

yn.7.1. Hor CoapyxHuk ce mnpuema ot OO6moTo
Cnbpanue 1o Herosa mnucMeHa Moiba, B KOSTO TOH

Agency in accordance with Act for assignment of experts No
20130517144416/18.05.2013.

Art.2.3. The Capital is sole property of BORGMAT
COMMERCIAL Corp., a company duly established on
the British Virgin Islands, having registration Ne 1630696.

Art.2.4. The full amount of the Capital of the Company has
been paid at incorporation.

3. SUBJECT OF ACTIVITY

Art3.1. The scope of business of the Company is:
purchase, construction and furnishing of real estates for the
purpose of selling; construction and repair, wholesale and
retail trade with building materials; purchase of goods and
other items for the purpose of sale in original, processed and
reprocessed form; sale of self-generated products;
preparation of business reports; planning in business; import
and export of goods and services; intellectual property
transactions; commercial representation and mediation,
agency; information services; hotel management and
restaurant-keeping /after a license/; management services;
training, qualification; publishing services.

4. DURATION OF THE COMPANY

Art.4.1 The company is established for an unlimited period
of time,

5. OWNER OF THE CAPITAL RIGHTS

Art.5.1. The Single owner of the Capital has the right to
take part in the management of the Company, in the
distribution of profit, to be informed of the progress of
Company’s affairs, to review the ledgers of the Company
and to liquidation proceed.

6. OWNER OF THE CAPITAL OBLIGATIONS

Art.6.1. The Single owner of the Capital is obliged to pay
up or contribute his shares, to take part in Company’s
management and to provide support for conducting
Company’s business, as well as to comply with the Owner’s
decisions.

7. ADMISSION OF A NEW PARTNER

Art.7.1. A new Partner shall be admitted by the General
Meeting upon his written request in which he shall state his
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3ajBsBa, Y€ TpHEMA YCIOBHATA Ha YYpeIUTETHHA
Axt/JIpyxectBerus [orosop.

8. IIPEKPATSIBAHE HA
NIPYKECTBOTO

YYACTHETO B

41.8.1. 1) Yuactuero Ha ChbApY»KHHUK Cce NpeKpaTaBa:

1. ipH CMBPT MITH MOCTABSHE MO/ ITBJIHO 3arpelleHHe;

2. Ipy U3KJIIOYBAHE;

3. mpu TIpeKkpaTdsBaHE C JIMKBHAAIMS - 33 IOPUIMYESCKH
nuua,

4. npu o0sfBiBaHe B HECHCTOATENIHOCT - 33 IOPHUAMYECKH
JTUIA.

2) CeApyXHMK MOXKe Ja [IpeKpaTH Y4acTHETO CH B
HpyXecTBOTO ¢ NUCMEHO MPEJU3BECTHE, HANIPABEHO Haii-
MaJIKO TpH Mecela Nnpeau faTata Ha NpeKpaTaBaHEeToO.

3) MmymiecTBEHUTE MOCIECIUIM, CE YPEIKAAT Bb3 OCHOBA
Ha CueTOBOJEeH DanaHc KbM Kpas Ha Mecella, TIpe3 KOHTO e
HACTBIIMIO NPEKPATABAHE Y4acTHEeTO Ha ChIPY;KHHK.

4n.8.2. 1) O6moro Cpbpanne Moxe na HWIKIOUYH
ChIpy>KHUK, KOWTO He € HM3MNATHI WM BHECHJ H3LAIO0
Hsnosete cu w/unu onpenenenara ot O6woro Crbpanue
Honbianurenna BHocka B Kanurana na [pyskecrsoro. To
MOXxe Oa My Jaje OONBJIHWUTENIEH CPOK 3a W3Ib/KaBaHe,
Cllel M3THYAHETO Ha KOWTO, aK0 HW3ABb/DKABAHETO HE €
3aBbpIIHIIO, CBAPY)KHHKBT C€ CMATa 32 M3KJIIOYEH.
VnpaButensatr ysenoMmsBa CopIOpy)KHMKa TIHCMEHO 3a
pewenueTo Ha O61oro Crbpanue.

2) B cinyyas no an.l) CbapyXHUKBT ry0M npaBoTo CH
BBpPXy HanpaBeHHTe 10 MOMEHTa Ha H3KIIOYBAHETO
Hanosu w/unu HomenHuTtenHd BHocku.

3) CoapyxHuk Moxe Aa Obae uswmodeH ot OOmoto
Cn0Opanue cnesi TMCMEHO NpeaylpeKaeHHe, KOraTo:

1. He M3NBIHSABA 3aJB/DKEHHATA CH 3a OKa3BaHe
chIeHCTBHE 34 OCBIUECTBABAHE neHHocTTa Ha
Jpy»ecTBOTO;

2. He M3MBIHARA pelreHuaTa Ha O6woro CrbpaHue;
3. neiicTBa NPOTHB MHTEpecHTe Ha JIpyKECTBOTO.

9. JAJIOBE A JOITBJHHUTEJHHW BHOCKHA
91.9.1. Beexu Coapyxuuk uma [lpyxectBeH Jlan ot
UMYyLIecTBOTO Ha [lpy»KecTBOTO, pa3MepbsT Ha KOHMTO ce

onpeaens cLo0pasHo fena My B Kanurana.

91.9.2. YVpocroBepenuero, u3naneHo Ha CoIpyKHHULHTE
3a y4acTHeTO MM B J[py>kecTBOTO He e IleHHa KHUra.

11.9.3. 1) [pyxecTBeH aa1 MOXe Aa Ce NIPEeXBbpid H
Hacnenssa. [Ipexpppnsanero Ha JpyxecTtBeH Han oT enun

acceptance of the Article of Association’s provisions.

8. TERMINATION
THE COMPANY

OF THE PARTICIPATION IN

Art.8.1. 1) The participation of a Partner shall be
terminated in the event of;

1. death or introduction of full disability

2. expelling

3. cancellation with liquidation — for legal entities

4. announcement of insolvency — for legal entities.

2) A Partner may terminate his participation in the
Company with an advanced written notice submitted at least
three months prior to the date of termination.

3) The property relations shall be settled on the base of the
accounting balance as of the end of the month in which the
termination of partner’s participation has taken place.

Art.8.2. 1) The General Meeting may expel a Partner who
has not pay or contributed fully his Shares and/or the
Supplementary Contribution determined by the General
Meeting. It may grant him additional time for payment upon
expire whereof, if the payment was not completed, the
Partner shall be deemed expelled. The General Meeting
shall notify the Partner in writing for the decision of the
General Meeting.

2) In the case of paragraph 1) the Partner shall lose the right
over the Share and/or Additional Contributions made prior
to the day of expelling.

3) The Partner may be expelled by the General Meeting
after written warning in the event that he:

1. does not comply with his obligations to provide support
to the conduct of the Company’s business;

2. does not comply with General Meeting’s decisions;

3. acts contrary to the Company’s interest.

9. SHARES
CONTRIBUTIONS
Art.9.1 Each Partner shall have an Equity Share of the
Company’s assets, which amount shall be determined in the
proportion pro rata to his Capital Share

AND SUPPLEMENTARY

Art.9.2. The Certification issued to the Partners for their
participation in the Company shall be not security paper.

Art.9.3. 1) The Company Share may be assigned and
inherited. The assignment of Equity Share from one to
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CobApy:KHUK Ha IpYr c€ M3BLPLIBA CBOOOJHO, 4 HA TPETH
JIMLA - MPH CMa3sBaHe Ha HM3MCKBAHMATA 3a NpHeMaHe Ha
HOB CBIAPYKHHK

2) TlpexbpnsHero Ha JlpysxecTBeH [lsan ce M3BBpLIBA C
HOTAapuaJlHO 3aBEpEeHH I[IOANKMCH Ha A0roBopa  3a
MPEeXBBPIIAHE U ce BNUCBA B THproeekus Peructop.

3) IlpaBONpHEMHHKBT € OTTOBOPEH COJUAAPHO C
npaBojare/is 3a  AbL/DKAMHTE KbM  MOMEHTZ Ha
npexpbpnsaHeTo Janoeu ¥ JonenHutensy Baocku cpery
nena B Kanurana Ha [[py>kecTBOTO.

un.9.4. Paznensne nHa Jpyxecten a1 He ce norycka.

4n.9.5. 1) Cpapy:xHULMTe HEe Morat jJa uckar J[anoBere
cy, nokaro JIpy:kecTBOTO CBHLIECTBYBa. e MMaT Nparo
caMo0 Ha vacT oT nevanbata, CBbpPasMEpHO C
npuTexaBaHMTE OT TAX [lanose.

2) Bepxy [anosete Ha ChApYKHHULIMTE HE CE& HAYHCIABAT
JIUXBH.

91.9.6. 1) Tlo pemenue na OOworto Cwbpanue 3a
TIOKpHBaHEe Ha 3aryOu WK TIPH BpeMeHHa HeoOXOIMMOCT
OT MapuyHH cpencTea, ChbAPYKHHLIMTE MOrat ga Owaar
3aBb/DKEHH J1a HarpaBsT JlonsnHUTeIHE apyuyHyd BHOCKH
3a OTIpeJeNieH CPOK.

2) JlonenautennuTte BHockM He wMorar ga  Objar
YTOBOPEHH 3a CPOK IO-ABJIBI OT TPH FOJHHH.

3) Jonsnuutennute BHocku ca cepa3smepHu Ha [snosere
B Kanurana.

4) 3a HeBHacsHe B  ONpeleNleHHs CPOK  Ha
Hormenavrenaure BHocku ChApyKHAUMTE OTTOBApST
KaKTO 3a HeBHAcsHe Ha J[d0Be.

5) Jonsnuurenuute BHocku He ce orpassrar B Kanurana
Ha py»xecTBoTO.

6) 3a nanpaBenute or Ceapyxuuuure J[OnmbIHUTENHH
BHocku, JIpy>kecTBOTO yroBaps H Iialia JIMXBH.

10. YIIPABJIEHHE HA JIPYKECTBOTO

r.10.1. 1) Ha
Hpy»kecTBoTO ca:
1. O6wo CrbOpanue Ha CHAPYKHULMTE,

2. Vnpasuren / YnpaBurenu/.

Oprann 3a  ynpaBneHHe

2) Vnpasurenar /Ympaeutenure/ MOXKe J1a He €
ChIOpy»HHK.

another Partner shall not be restricted, and in favour of third
parties shall be subject to compliance with the requirements
for the admission of a new Partner.

2) The assignment of Company Shares shall be made with
notary certified signature under the contract of assignment
and shall be entered into the Commercial Register.

3) The assignee shall be liable jointly with the assignor up
to the Share of Company’s Capital for the Share and
Supplementary Contributions due as of the date of
assignment.

Art.9.4. A division of a Company share shall not be
allowed.

Art.9.5. 1) The Partners shall not claim their Shares until
the Company exists. They shall be only entitle to a portion
of the profit proportional to their Shares held.

2) No interest shall be paid for the Shares of the Partners.

Art.9.6. 1) Subject to a decision by the General Meeting for
covering losses and/or in the event of temporary liquidity
necessity, the Partners may be obliged to make
Supplementary Contributions in money for a certain period.

2) The Supplementary Contributions can not be negotiated
for a period longer than three years.

3) The Supplementary Contributions shall be in proportion
to the Shares of the Capital.

4) For the failure to contribute the Supplementary
Contributions within the determined period the Partners
shall be liable subject to the provisions for failure to pay
Shares contributions.

5) The Supplementary Contributions shall not affect
Company Capital.

6) For the Supplementary Contributions paid by the
Partners, the Company shall negotiate and pay interest.

10. COMPANY MANAGEMENT
Art.10.1. 1) The management bodies of the Company are:

1. General meeting of the Partners;
2. General Manager.

2) The General Manager might be none of the Partners.
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9wr1.10.2. 1) Ilparomonmsara Ha Obimoro Crbpanue
ce yINpaxKHsSBaT or Epnonuunua CoOctBeHHK Ha
Kanwurana.

2) Ynpasutensat Ha JpyxecTBOTO, ako He € ChIApy>KHHUK,
ydacTsa B 3acefaHuATa Ha Obworo Crbpanue ¢ mparo Ha
CBBECIIIATEJIEH I'J1acC.

3) Koraro Haerure nuua B JIpy:KecTBOTO ca MOBEYe OT
neraecer, Te ce npexacrasnssar B O6morto Chbpanue c
NpaBo Ha cLBeILaTesIeH riac.

471.10.3. 1)
Kanurana:

1. nzmens u fonsnsa JpyxectseHus Jloropop;

2. npuema ¥ m3riiousa ChIpPY)KHHLH, NaBa CHIVIACHE 34
npexebpnsHe Ha JlpyxectBeHH Jl47oBe HAa  HOB
ChIapy>KHHK;

3. mpueMa TpPHMECEYHMTE M TOAMIIHHTE OTYETH H
DanaHcu, B3eMa pelleHHe 3a pasnpefeseHHeTO Ha
nevyanbara WM MOKPHUBAHETO Ha 3arybara;

4. B3ema pelleHHe 3a YBelIW4YaBaHE M HAMANsBaHE Ha
Kanurana;

5. B3ema pelleHue 3a nIpekparaBaHe Ha [[py»kecTBOTO;

6. B3ema pelueHue 3a npeoOpasyBaHe, pazelisHe, BIHBaHE
W cnuBaHe Ha JlpyxecTBOTO,

7. n3bupa YnpaBuresis, onpenens HErOBHTE 3aIbIKEHHS,
IpaBa, TMpPaBOMOLIMSA W  BB3HArpaKAeHue, M IO
0cBoOOMKIaBA OT OTTOBOPHOCT;

8. B3ema pelieHde 3a OTKPHBAHE WIM 3aKpHBAaHE Ha
KJIOHOBE M YYaCTHETO B IPYTH APYKECTRA,

9. npuema OpraHM3allMOHHO-YIIPABIEHCKA CTPYKTYpa,
aIMHHMCTPAaTHBEH, (UHAHCOB M JAPYrM MNPABUIIHHUIM 32
IeiHocTTa Ha JIpy»KecTBOTO;

10. nprema KpaTKOCPOUYHH M IbJIFOCPOYHH IIPOrpaMH 3a
neliHocTTa Ha J[py»KecTBOTO;

11. B3ema pewieHus 3a npuaoOMBaHe W OTUYXKIABAHE HA
HEJBMZKMMH HMOTH H BEIHH IIPaBa BbPXY THAX;

12. B3ema pelueHHS 3a TNPUBIHYAHE Ha 3a6MHH H/HJIH
KpPEIHUTHU CPeacTBa;

13. B3ema pelleHHs 3a IpelsBABaHE Ha MCKOBE Ha
HpyxectBoTo cpemly Ynpaeurtens uinu KoHTponsopa u
HAa3HAayaBa IIPeCTaBUTEN 32 BOJEHE Ha IPOLECH CpeLry
TAX;

14. B3ema pewenue 3a Jornbinurensy napuyay BHockwy,
15. B3ema pemieHHs TIO BCHYKH JAPYTH BBIIPOCH, KOMTO He
ca ypenenH B [{pyxxecteenus [lororop.

Ennonuuaustr  CobCTBEHMK — Ha

2) Ennonuunusatr Cobcreenuk Ha Kanurana Bsema
pPELlICHHA 1[I0 TpYOAOBH KW COLMallHHM BBIPOCH CJIE]
M3CIyIIBAHE CTAHOBHINETO HA  [IPEACTABUTEN Ha
nepcoHana B JIpy»KecTBOTO.

41.10.4. Ennonuunuat CoberBenuk Ha Kanmrana pemasa

Art.10.2. 1) The rights of the General Meeting are executed
by the Single Owner of the Capital.

2) The General Manager of the Company, if he is not a
Partner, shall take part in the proceedings of the General
Meeting with the right of a consultation vote.

3) If the Company’s employees are more than fifty, they
shall be represented at the General Meeting with the right of
a consultation vote.

Art.10.3. 1) The Single Owner of the Capital shall:

1. amend and supplement the Articles of Association;

2. admit and expel Partners, and give consent for
assignment of Company Shares to a new Partner;

3. adopt quarterly and annual reports and balance sheets,
take decisions for profit distribution or for covering the loss;
4. take decisions for increase or decrease of the Capital;

5. take decisions for termination of the Company;

6. take decisions for transformation, split, takeover and
merger of the Company;

7. appoint the General Manager, determine his duties,
rights, competences and remuneration, and release him from
liability;

8. take decisions for opening or closing of branches and
participation in other companies;

9. adopt the organization and management structure,
administrative, financial and other rules for the business of
the Company;

10. adopt short-term and long-term programs for the
Company business;

11. take decisions for acquisition and transfer of real estate
and material rights thereto related;

12. take decisions for raising loan and/or credit funds;

13. takes decisions for raising claims by the Company
against the General manager or the Comptroller and appoint
a representative to conduct legal proceedings against them;
14. takes decisions for Supplementary Contributions in
money;

15. takes decisions with respect to all other issues that are
not settled in the Articles of Association.

2) The Single Owner of the Capital shall take decisions with
respect to labour and social issues after hearing the opinion
of the Company’s personnel representative.

Art.10.4. The Single Owner of the Capital shall decide all
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BBIIPOCUTE OT KoMneTeHTHocTTa Ha O61moro Crbpanue.

91.10.5. Pewenuara Ha Exnonuunnsg CoGCTBEHUK,
KOHTO C€& OTHaciaT a0 npoMsaHa B OGCTOHTCJ]CTB&T& Ha
perucTpallus, ce BOHCBAaT 10 MNPOLEIYPHUS pel B
THPTOBCKHA PETHCTHD.

41.10.6. Pemennsta Ha Egsonuudus CoOCTBEeHUK
OTHOCHO H3MEHEHHE M JONbJIHEHHE Ha YupemuTenHus
AxT, yBenuuapaHe U HaMaisBane Ha Kanurana, npuemane
M u3KkmouBaHe Ha CbIpPYXKHUK, mnpeobpasyBaHe H
npekparaeaHe Ha Jlpy»xecTBOoTO, M300p M OCBOOMKIaBaHE
Ha YrpaBHTell, KaKTO M Ha3HayaBaHeTo Ha JIMKBHIATOp
BIM3aT B CHJIa CJIe[ BIMCBAHETO WM B TBPrOBCKMS
PETHCTHP.

41.10.7. 1) VYnpaButenar opraHuzMpa H PBKOBOAM
AeHHOCTTa Ha JpyxecTBoTO cro6pazHo
3aKOHOAATENCTBOTO M  pelIeHHATa Ha EJHONMYHUA
Cobersenuk Ha Kanurana.

2) JIpy»XKecTBOTO ce TNpeicTaBisBa M YIpPaBIsBa OT
VripaBuTens, YHMTO 3aIbJDKEHHS, NIPaBa U MPaBOMOLIMS Ce
onpenenat or EpHonuunus Cobereenwk Ha Kanurana,
KOETO ce oTpasasa B [loroeopa 3a yrnpaBleHHE MEKIY
HpyxecTBoTO H YnpaBuTens.

3) Korato ca u30paHu mNoBeue OT €AMH YIpaBuTell,
BCHYKHMTE IPEACTABISBAT M YNpaBisBarT JIpy»KecTBOTO
3aelHO W/WIM No oTAenHo, karo O6wmoro CvOpanue
onpenens Wwny audepeHIMpa 3aIbIDKSHHATA, TIpaBarTa 1
[paBOMOILMATA MM, KOETO ce OTpassia B JloroBopure 3a
ynpaeieHHe Mexay pyKecTBOTO H YTIpaBUTEMTE.

91.10.8. 1) Be3 cbrnacue Ha J[py:kecTBOTO YTpaBUTENAT
HAMA TIpaBo:

1. OT cBOE WM OT YYKAO MME Ja U3BBPLIBA THPrOBCKH
CHOCJIKH,

2. Jla yyacTBa B ChOMpaTeNHi ¥ KOMAHIUTHH APYKECTBA U
B IPY’KECTBa C OrPaHUYEHA OTTOBOPHOCT;

3. na 3aeMa JJIBXKHOCT B PBKOBOAHM OPraHH Ha JPYTH
Ipy»KecTBa.

2) OrpanuyenusTa no an.l) ce npuwiarar, KOrato ce
H3BBPIIBA JACHHOCT, CXOJHA C Ta3H Ha JIpyKecTBOTO.

3) Ilpu wapywaBaHe Ha 3aIbJDKeHusTa 1o an.l)
Vnpasurens, xorato He e ChOpYXHHK, MOke na Obae
ocgobozmeH 0e3 mnpeaH3BecTHE M HAMA [PaBo Ha
obesiereHue. Tol IbDKH 00E3IETEHHE 32 IPHYMHEHHUTE
Ha JIpy>xecTBOTO Bpenu.

91.10.9. 1) [pyxkecTBoTOo BOoIM kHura 3a Jlanoeere u
NPOTOKOJIHA KHHMIAa 3a pELIeHHATa Ha EJHONHYHHSA

issues that are of the competence of the General Meeting.

Art.10.5. The decisions by the Single Owner of the Capital
which concern registered circumstances shall be entered
pursuant to the lawful procedure in the Commercial register.

Art.10.6. The decisions by the Single Owner of the Capital
concerning amendment and supplement of the Articles of
Association, increase and decrease of the Capital, admission
and expelling a Partner, transformation or termination of the
Company, appointment and release of a General Manager,
as well as the appointment of a Liquidator, shall enter into
force upon entering thereof in the Commercial Register.

Art.10.7. 1) The General Manager shall organize and
govern the business of the Company in accordance with the
legislation and the decisions made by the Single Owner of
the Capital.

2) The Company shall be represented and managed by the
General manager whose obligations, duties and
competences shall be determined by the Single Owner of
the Capital, which shall be reflected in the Management
Contract made between the Company and the General
Manager.

3) If more than one General Managers have been appointed,
all of them shall represent and manage the Company jointly
and/or separately, as the Single Owner of the Capital may
determine and/or differentiate their obligations, rights and
competences, which shall be reflected in the Management
Contracts made between the Company and the General
Managers.

Art. 10.8. 1) Without Company’s consent the Single Owner
of the Capital shall not have the right to:

1. enter into commercial transactions in his or in others
name;

2. to participate in partnerships, unlimited
companies and in companies with limited liability;
3. to take positions in management bodies of other
companies.

liability

2) The restrictions subject to sec. 1) shall be applied if
business similar to the one of the Company is conducted.

3) In the event of violation of the obligations subject to sec.
1 the General Manager who is not a Partner may be released
without notice in advance and shall not be entitled to
compensation. He will be liable for the damages caused to
the Company.

Art.10.9. 1) The Company shall maintain a book for the
Shares and minutes book for the decisions made by the

»BJIEK CHI ECTEAT MEHH/UKMBHT” EOOQJI / ,BLACK SEA ESTATE MANAGEMENT*” EOOD



YupeanTeneH akT

Crp.7 07 10

Cob6crBeHHK.

2) B xuurara 3a JIssoBere ce BIHCBAT pasMepa M Opos Ha
Jsanorere Ha BcekH ChApY)KHHK, HAlPABEHHTE BHOCKH H
BCHYKH IIPOMEHH B TAX.

3) VnpaeutTens oTroeapsa 3a peJOBHOTO BOJieHE Ha
HpyxecreennTe Kauru.

11.10.10. 1) Engnonuunusr CobGcrBenuk Ha Kanwrana
Moxke ma u3bepe KoHTpomeop 3a cpok OT enHa [0 TpH
roJHMHH, KOHTO [a cleAd 3a cha3BaHe YCJIOBHATA Ha
Hpyxectrenus [loroBop u 3a onaspaHe MMYLUECTBOTO Ha
HpyxecTBoTO, 32 KOeTo Aara OTYeT mnpen EmHOMHYHMS
CobctBenuk Ha Kanurana.

2) He morat na 6wpnat Konrponsopu:

1. YnpaBuTenuTe, TEXHUTE 3aMECTHHIIM W HAGTHTE JIMIIA B
HpyxecTBOTO;

2. ceNpy3UTe W POAHHHHUTE IO NpaBa U chpeOpeHa JIMHUA
JO TpeTa CTeNeH Ha JMuaTa Mo npeaxoaHaTa TOUKa;

3. JMIIeHMTe ¢ TpPHCHAA OT MPaBOTO Ja 3aeMaT
MaTepHaTHO-OTYETHHYECKA MITBXKHOCT.

3) 3a Konrponsop Moxke aa Obae H30paHO H HOPHIHYECKO
JIIIe.

4) Hpy:kecTBoTO CcKIt0YBa norosop ¢ Kowrtponwopa, B
KOWTO ce OnucBaT HEroBHUTE 3aABbIDKEHHUA, TIpaBa H
BB3HArpaxJiCHHC.

5) Joroeopa no an. 4) or crpaHa Ha J[IpyxecTBoTO ce
noanucear ot ChAPYXKHUKBT, TPHTEXABAll HaH-roisM
Opo# nsose, ocseH ako O6woro CrOpaHue He onpenenu
HSIKOH JpYT.

yn.10.11. VYnpaeurens u KoHTponsopa oTroeapsr
HMYIIIECTBEHO 3a NPHYMHEHHTE Ha JIpy)KEeCTBOTO BpeaH.

41.10.12. 1) CernacHo pasnopeadute Ha 3akoHa 3a
Cuetoroncteoro Epnonuunuar Cobereennk Ha Kanwurana
n30upa eJuH WIH HAKOJIKO NMpPOBEpHUTENH - JlunnoMupanu
Excnepr-CuetoBoaurent, KOHWTO mpoBepaBaT [ oauinHus
CuetoBoneH Otuet Ha JIpy>kecTBOTO.

2) Ta3u npoBepka € YCIOBME 3a NMpHUEMaHe Ha TOAMIIHHA
CUETOBOJEH OTYET.

3) IlpoBepurenute ce u30MpaT MpeAM W3THYAHETO Ha
KaJleHJapHara rogHHa.

4) Ilpoepurenute OTroBapaT 3a A0OpOChBECTHATa H
Ge3npucTpacTHa NPOBEPKA M 3a 3alla3BaHe HA ThProBCKAaTa

General Meeting.

2) In the book for the Shares shall be registered the amount
and the number of the Shares held by each Partner, the
contributions made, and any changes thereof.

3) The General Manager shall be in charge for the regular
maintenance of the Company’s books.

Art.10.10. 1) The Single Owner of the Capital may appoint
a Comptroller for a term of one to three years, who shall
monitor the compliance with the Articles of Association and
for the safekeeping of the Company’s assets, for which he
shall report to the Single Owner of the Capital.

2) Not eligible as Comptrollers shall be:

1. the General Managers, their deputies and the employees
of the Company;

2. the spouses and the kinship of the direct and the lateral
branch up to the third degree of the persons subject to the
preceding point;

3. the persons banned by a verdict to held material
responsible and reporting position.

3) A legal entity shall also be eligible for appointment as
Comptroller.

4) The Company shall make a contract with the Comptroller
wherein shall be settled his obligations, rights and
remuneration.

5) The Contract pursuant to sec. 4 shall be signed on behalf
of the Company by the Partner holding the largest Share of
the Capital, except where the Single Owner of the Capital
would determine another person

Art.10.11. The General Manager and the Comptroller shall
be materially liable for the damages caused to the
Company.

Art.10.12. 1) Pursuant to the provisions of the Law on
Accounting the Single Owner of the Capital shall appoint
one or more auditors — Chartered Expert-Accountants, who
shall audit the Annual Accounting Report of the Company.

2) Such audit shall be a condition for the adoption of the
annual accounting report.

3) The auditors shall be appointed prior to the end of the
calendar year.

4) The auditors shall be liable for the faithful and impartial
audit and for the protection of the commercial secrecy.
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TaliHa.

5) Toguwnuat CueroBogen OtTyeT ce NpelcTaBs B
Tovproeckus Perucrep.

11. PA3MNIPEAEJEHHUE HA TIIEYAJIBA H
IIOKPUBAHE HA 3AT'YBA
wrll1.1. Ilewanbata wna JpykecTBoTo  cleq

JaHBYHO obnaraHe ce paznpedens ¢ pelleHHe Ha
Ennonuunusa Cobersennk Ha Kanurana.

yi1.11.2. ExnonuyHuar coOCTBEHHK HA KalMTaia MOoXe 1a
pely na He paznpenensat JuepuaeHT ot nedanbara;

41.11.3. 3arybure Ha JIpy»KecTBOTO Ce IOKPHUBAT ChE:

1. HepaznpeneneHa mneyanba OT MHHANM TFOOUHH H
TIEPUOM;

2. ®oHp Pezepeen;

3. HomrenuureneH Kanuran;

4. JlonbnHHUTENHH BHOCKH;

12. YBEJIMYABAHE HA KAITUTAJIA

4112, 1) Yeennuasane na Kanurana ce M3pbpIuBa upes:
1. yeenuuapaHe croiiHocTTa Ha Jlsnogere;

2. 3anMcBaHe Ha HOBM smoBe;

3. npreMase Ha HOBH CbJPYIKHHLIA.

2) VBenuuaBaHeTO CTOMHOCTTa WM Opos Ha Jlanoeere
MOKe J1a C€ M3BBPIIH Upes:

1. npeobpazyrane Ha Jonbenuurenen Kanuran B OcHoBeH
Hpyxecteen Kanurarn;

2. mnpeobpazysane Ha @onzn Pesepsen B OcHoBeH
HpyxxectBen Kanuran;

3. npeobpasypane Ha mneuyanba B Ocuoeen [lpy:kecTBeH
Kanuran;

4. BHAcAHe Ha JONBJHMTEIHH CPEACTBAa W/WIH aloOpTHH
BHOCKH.

3) Koraro CeapyXHULKTE YBeJIWYaBaT CTOHHOCTTA WIH
Opos Ha [lanoBere cu 3a cMeTKa Ha T.1, T.2 M 7.3 oT an.2),
TOBa CTaBa CHPa3MEPHO C MpUTEKABAHHUTE OT TAX Jsmose
NpeaH YBEIHUYEHHETO.

4) Korato ChbApy>XHHULMTE YBENWYaBaT CTOHHOCTTA MWJIH
Opos Ha [anoBere cH 3a cMeTka Ha T.4 or an2), ToBa
CTaBa Chpa3MepHO C NIPHTEKABAHUTE OT TAX [[s/i0Be npenu
yBe/IH4YeHHeTO, OcBeH ako Obworo CrbpaHue He peuu

Apyro.

13. HAMAJIABAHE HA KAIIMTAJIA

5) The Annual Accounting Report shall be submitted to the
Commercial Register.

11. PROFIT DISTRIBUTION AND COVERING OF
LOSS

Art.11.1. The profit of the company after taxation shall be
distributed subject to a decision by the Single Owner of the
Capital.

Art.11.2. The Single Owner of the Capital may decide not
to distribute any Dividend out of the profit;

Art. 11.3. The losses of the Company shall be covered by:
1. the undistributed profit from previous years and periods;
2. the Reserve Fund;

3. the Supplementary Capital;

4. Supplementary Contributions;

12. CAPITAL INCREASE

Art. 12.1. 1) A Capital increase shall be made by:
1. increase of the Shares value;

2. subscription for new Shares;

3. admission of new Partners.

2) The increase of the value or of the number of the Shares
may be made by:

1. transformation of the Supplementary Capital into Basic
Company Capital;

2. transformation of the Reserve Fund into Basic Company
Capital;

3. transformation of profit into Basic Company Capital;

4. payment of supplementary funds and/or contributions in
kind.

3) If the Partners would increase the value or the number of
the Shares pursuant to p. 1, p. 2 and p. 3 of sec. 2, this shall
be made in proportion to their Shares held prior to the
increase.

4) If the Partners would increase the value or the number of
the Shares pursuant to p. 4 of sec. 2, , this shall be made in
proportion to their Shares held prior to the increase, except
when the General Meeting would otherwise decide.

13. CAPITAL DECREASE
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71.13.1. 1) Kanurana moxke na Obae HamaneH 0
MHHMMAIIHO M3HMCKYEMHS C pelleHHe 3a HM3MEHEeHHEe Ha
HpyxectBenus Jloroeop npu cnaspaHe pasnopenbure Ha
Tvproeckus 3aKoH.

2) C Pemenuero 3a HamalleHHe Ce I0COYBa LENTA H
pasMepa Ha HaMaJIeHHETO H HAYHHBT, [0 KOHTO Ie ce
H3BBPILIH.

3) Hamanenuero Ha Kanurana Moxke fa ce H3BBPLIH HpPe3:
1. Hamanenue croitHocTTa Ha Jlanoeete B KanuTana;

2. ppouiaHe Ha Jlsuiose ot Kanwurana Ha npekpatinus
yuacTHeTo ci ChApYKHHUK;

3. ocpoboxnapaHe OT 3a0b/DKEHHE 33 BHACAHE HAa
HewusmaTesara dacT ot Janose B Kanurana.

91.13.2. 1) Peuenwero 3a HaMangBaHe Ha
Kanurana ce o6s#BsiBa B Tbproeckus perdctsp. B
obsenenrero J[py;kecTBOTO 3asBsBa, Ye € FOTOBO Ja Jaje
obesneuecHHe Ha B3EMaHUATZ WIM 3 H3ILIaTd Ha
KpPEOMTOPHUTE, KOMTO HE ca CBINIACHH C HaMalsBaHEeTo,
3aBJIKEHUATA CH KBM JlaTara Ha 0OHApOABAHETO.

2) CeprjlacHeTo Ha KpeIUTOpUTE C HaMaliBaHETO Ce
npennomnara, ako A0 TpH Mecena oT 06HapOHBaHCTO TE€ HE
H3pas3iaT MMCMEHO ChIVIACHETO CH.

3) Ha wu3BecTHMTE KpeauTopu ChHOOLIEHHETO ce TpaBH
MIUCMEHO.

91.13.3. 1) HUzmenenneTo Ha Y4pemHUTENHHA aKT, ¢
KOEeTO ce HaManapa Kamurana, ce BnMcBa cliell U3THYAHE
Ha CpPOKa M0 NPENXOTHHS WICH.

2) K®M 3adRIEHHETO 3a BIMCBaHE Ce INPEICTABAT
JOKasaTelcTBA 3a CHa3sBaHe Ha M3HMCKBAaHHMATA 32
OIoBecTsABaHe M OOsABABaHe M IHCMeHa NeKiapanus OT
YnpaBurens, ue Ha KpeJUTOPHUTE, KOUTO HE Ca CBIVIACHHM C
HaMaJIfBaHEeTO, ca NaJeHH 00e3NnedyeHWs WIH € M3IUIaTeH
ABITET.

4yi.13.4. Axo npejicTaBeHHTE OT YnpaBuTens OaHHH 3a
BIIMCBaHE Ha HaMansBaHeTo Ha Kanurana ca HeBepHH, TOH
oTroBaps 3a IPUYHHEHWTE Ha KPEAMTOPUTE BPeAU A0
pasmepa, 10 KOHTO Te He ca MOIJIH [ja C€ YOBJIETBOPAT OT
Hpysxecteoro. Korato VYnpasurenute ca HAKONKO, Te
OTrOBapsT COMHAAPHO.

wi.13.5. Ha Coapyxkuunmre wMorar na ce IpaBAT
H3MJlalllaHKMA nopaaH HamangBaHe Ha KanuTana camo cien
KaTo HamansBaHeTo Obae BnHcaHo B ThproBckus
Peructep.

14. IPEKPATABAHE

Art.13.1. 1) The Capital may be decreased down to the
minimum required one, subject to a decision for amendment
of the Articles of Association and in compliance with the
provisions of the Commerce Act.

2) In the decision for the decrease shall be specified the
purpose and the amount of the decrease, and the manner it
would be conducted.

3) The Capital decrease may be done by:

1. decrease of the value of the Shares of the Capital;

2. repayment of Shares from the Capital held by the Partner
who terminated his participation;

3. release from obligations for payment of the outstanding
portions of the Capital Shares.

Art.13.2. 1) The decision for Capital decrease shall be
published in the Commercial Register. In such
announcement the Company shall state that it is in a
position to provide security for the debentures or repay to
the creditors who do not accept the decrease, its obligations
as of the date of publication.

2) The acceptance of the creditors for the decrease shall be
presumed if they would not express their acceptance in
writing within three months from the publication.

3) To the known creditors the notification shall be
submitted in writing,

Art.13.3. 1) The amendments of the Articles of Association
by which the Capital is decreased shall be registered upon
expiry of the term subject to the preceding Article.

2) To the application for registration shall be attached
evidence for the compliance with the requirements for
announcement and publication, and a written declaration by
the General Manager that the creditors who did not accept
the decrease have been provided with securities or the
debentures outstanding to them have been repaid.

Art.13.4. If the information supplied by the General
Manager for the registration of the Capital decrease is
untrue, he will be liable for the damages caused to the
creditors up to the amount for which they would not be
satisfied from the Company. If the General Managers are
more than one, they will be jointly liable.

Art.13.5. To Partners payments due to Capital decrease

may be effected only after the decrease has been entered in
the Commercial Register.

14. TERMINATION
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un.14.1. JIpyxecTBOTO ce NpeKparapa:

1. no pewenue Ha Ennonnunmna Cobereenuk Ha Kanurana;
2. upe3 npeolpasyBaHe, pa3fiensHe, CIUBaHe MNM BIHBaHE
B AaKIMOHEPHO WIM [pYro APYXKECTBO ¢ OrpaHHuYeHa
OTI'OBOPHOCT;

3. npu 00sBsBaHE B HECHCTOATENHOCT,

4. no pewende Ha OxpexHus Coh,
TNpeBHIEHH OT 3aKOHOJATEJICTBOTO.

B CIIy4auTe,

yn.14.2. Ilo pemenne nHa Okxpbxaua Cpg 10
peructpauusaTa Ha Jlpy>kecTBoTo, TO MOXKe Aa Obae
npeKpaTeHo 1o uck Ha Ilpokypopa, ako JIpyxecTBoTO He €
00pa3zyBaHO MO 3aKOHHMA D€/, WIH ako JeHHOCTTa My
MPOTHBOPEYH Ha 3aKOHOJATENCTBOTO.

15. IAKBUTA IS

11.15.1. 1) ITpu npexparsaBane Ha pysxecTBOoTO Ha
octHoanwe un.l4.1l, 711, T2 ®m T4 ce OTKpHRa
MPOH3BOACTEO 3a JTHKBUIALHA.

2) Jlukeupmarop Ha [pyKecTBOTO € YNpPaBUTENAT, OCBEH
ako Ennonuunust CobcTeenuk Ha Kanurana He onpegenu
APYTo JTHIIE.

3) Ilo uckane Ha KoHTponeopa CHAOBT MOXE Ja Ha3HAUH
JpPYTH TUKBUOAATOPH.

qn.15.2. JlukepuaauuaTa Ha J[py:KecTBOTO ce M3BLpLIBA
chriacHo paznopendure Ha TsproBekus 3aKoH.

16. SAKJIIOYUTEJIHHA PA3ITIOPEABA

41.16.1. Bcuuky HeypeloeHH B HacTOALMA YdpeIuTeseH
aKT BBIIPOCH, C€ YpewxaaT CbrIacHO peUICHHUATa Ha
Ennomiunns CoberBenuk Ha Kanuranma u pasnopenbure
Ha Tpproeckus 3akoH.

41.16.2. HacToamuar YupeauTeneH akT ce NOAIIHca B [1Ba
enHooOpa3HK ex3eMIulApa — e1uH 3a J[pyKecTBOTO M eJUH
3a THProBCcKHA PErHCTHP.

3a EqHONHYHHA COOCTBEHHMK HA KanuTAa a/
For The Single owner of the capital:

Art.14.1. The Company shall be terminated:

1. subject to a decision by the Single Owner of the Capital;
2. through a transformation, split, merger or takeover into a
joint stock company or into other limited liability company;
3. in the event of insolvency pronounced;

4. subject to a decision by the Regional Court of Justice in
the events foreseen in the legislation

Art.14.2. Subject to a decision by the Regional Court of
Justice where the Company is registered, it can be
terminated in the event of a claim raised by the Prosecutor if
the Company is not established pursuant to the lawful
procedure or its business is in collision with the legislation.

15. LIQUIDATION

Art.15.1. 1) In the event of termination of the Company
pursuant to Art. 14.1., p. 1 and p. 4 a liquidation procedure
shall be opened.

2) The Liquidator of the Company shall be the General
Manager except where the Single Owner of the Capital
would appoint a different person.

3) Subject to a request made by the Comptroller the court of
justice may appoint different liquidators.

Art.15.2. The liquidation of the Company shall be pursued
in accordance with the provisions of the Commerce Act.

16. FINAL PROVISIONS

Art.16.1. Any issues not settled in present Articles of
Association shall be resolved pursuant to the decisions by
the Single Owner of the Capital and the provisions of the
Commerce Act.

Art.16.2. Present Articles of Association were signed in
two identical samples — one for the Company and one for
the Commercial Register.

/ Pomanc MocKW Ronfans Moskvins /
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