AOIroBOP

Huec, 14.12.2007 roanna B rpaa Byprac
MexIy:

CObAPYXHHIOHUTE:

1. "THC Ildununz end @oywvpounz Ko”
00J], per. no ¢.a. Ne 5934/1993 no onuc va bOC,
CbC ceAanulle U ajapec Ha ynpaBneHue rp. Byprac,
yn. Jlatpuapx  Eprumnii” Ne 2, Bx.l,
npeacTaBnsBaHo oT ynpasurtens Tomop JumuTpos
I'eoprues, E'H 5601100643,c appec rp. Byprac yx.
»AN. Crambonuiickn” Ne 16, er. 5, ¢ nk. Ne
10365984, usnanena uwa 06.03.2000 ron. or MBP -
Byprac;

H

2. "HIO FOJIKAH XAYC” 007, per. no
d.a. Ne 292/2005 r. mo onuc Ha BapHeHcku
OKPBXEH CbJ, CBC Cejanuule M ajpec Ha
ynpassieHue rp. BapHa, yn. ,Mapun Ilpunos” Ne 58,
NpeAcTaBAsBaHO OT ynpaButens Pymen Tpakikos
Pycuunos, E'H 7010112021, ¢ agpec rp. Bapha, yn.
,Hoan Exksapx” Ne 3, er. 1, ¢ a.k. Ne 111878486,
u3gaaeHa Ha 24.01.2002 roa. ot MBP — BapHa;

H

3. Kpucropvp Awnn Man, OGpuraHcku
rpaxaaHuHd, pogeH Ha 16.09.1942 B Jlonnon,
npuTexkaBawi auyeH nacnopt Ne 500340047,
u3ganeH Ha 09.04.2001 ot IlacnoprHa Cnyx0a,
Benukobpuranus,

ce CKAHU HACMOAU{UAM 002080p 3a
obpazyeane Ha Opyrycecmeo C OZpAHUYeHa
omzo8opHocm, Hapuuano  no-00y  Camo
"QPYXKECTBO", a yuacmHuyume @ He20 - CaM0
"CBAPYKHHLH", «xamo cmpanume ce
0020680puxa 3a cN1eOHOMO :

7 MEMORANDUM OF
ASSOCIATION

Today, 14.12.2007
Bourgas, between:

THE SHAREHOLDERS:

1. “TNS Shipping and Forwarding Co”
Ltd. registered under company file Ne 5934/1993
by the Bourgas District Court, with seat of
business and registered office at 2 “Patriarh
Evtimii” Str., entr.1, Bourgas, represented by its
director Todor Dimitrov Georgiev, personal
number 5601100643, with address 16 “Al.
Stamboliiski” Str.,, fl. 5, Bourgas, ID card Ne
10365984, issued on 06.03.2000 by the Ministry
of Interior-Bourgas;

and

2. “NEW BOLKAN HOUSE” Ltd.,
registered under company file Ne 292/2005 by
the Varna District Court, with seat of business
and registered office at 58 “Marin Drinov” Str.,
Varna, represented by its director Rumen
Traikov Rusinov, personal number
7010112021, with address 3 “loan Ekzarh” Str.,
fl. 1, Varna, ID card Ne 111878486, issued on
24.01.2002 by the Ministry of Interior— Varna;

and

3. Christopher Ashley Mann, British
citizen, date of birth 16.09.1942, place of birth
London, passport Ne 500340047, issued on
09.04.2001 by United Kingdom Passport
Agency,

was concluded the present contract for
the establishment of a limited liability
company, vreferred hereafter as “THE
COMPANY?”, and the participants in it as
“THE PARTNERS”, as the parties have
agreed on the following

SN CHAPTER
OBIIH PA3IIOPEJBEH 3A IPY’KECTBOTO ggiﬁiﬁ; HECHEIDEEEE

in the town of.




1. C To3n norosop ce o6pasysa ApyxecTBOTO
c orpaHuyeHa OTFOBOPHOCT c dupma
/HauMeHoBaHHe/- “QAPUOT I'JIOBBJI
IWIANMEHUI)KMBHT” OOJ. Ha naruuuua

bupmata ce wusnucea “CHARIOT GLOBAL
SHIPMANAGEMENT” LTD.

2.1. Cepanuiuero Ha ApYXeCTBOTO € rpaj
Byprac.

2.2. AnpechT Ha  ynpaBjieHHe  Ha
ApyxecTBoro € rpaa Byprac, yn. “Cnassucka” Ne
71, er.2.

3. HpyxectsoTo
HEONpENENeHO BpeMe.

4. JlpyxxectBOTO MMa 3a npeaMeT Ha
AEHHOCT, OCBIIECTBABAHETO Ha CJIEAHUTE CHEJKH:
areHTupaHe W oOpaboTka Ha kopabu, GykupaHe,
TPaH3WTHpPaHe W CcneguuMs  Ha  TOBapH,
WHNWAHLTBD M TPaHCLWHMMEHT; npojaxba Ha
nnaBaTeNH¥ CbAOBE W MPEBO3 MO MOPE, ThProBUs —
BbTPEILHA W BbHLIHA, BHOC M H3HOC Ha CTOKHU M
TOBapH; IEAHOCT Ha TbProBCKO NPEACTABUTENCTBO U
NOCPEIHUYECTBO Ha MECTHM M UYXIOM JHua 8
cTpaHata ¥ B 4YykOWHa, KOMHCHOHHaA, CKJIaloBa,
JH3HHFOBa neiHocT; MapKeTUHT ]
npeanpHeMauecka AeHHOCT, OTAABaHE MOJ PEHTa Ha
NeKH W JpYrd aBTOMOOMNM; KAKTO M BCHYKU APYru
AefiHOCTH, He3abpaHeHH OT 3aKOHa.

5. JlpyXecTBOTO €  C4MOCTOATENHO
topuaHyecko nuue. JlpyxecTBoTo He OTrosaps 3a
3abKEHUATA Ha CbApyxHUUMTE. CbAPYKHULHUTE
OTrOBapAT 3a 3aQb/DKEHUATA Ha JpPYXECTBOTO L0
pasmMepa Ha HanpaBEeHHTE WIW BMNUCAHW [AJIOBH
BHOCKH, KaKTO H C BHOCKHMTE, NMOETH WJIH HanpaBeHH
AOMBIHUTENHO B CLOTBETCTBHE C TO3H JOrOBOP.

6.1. JIpyxecTBOTO ce€ NpeACTaBJsABA Npea
TPeTH nMua OT ympaBuTeN/W, u3bpaH no pen M
Ha4yHH, onpeaeneHH ¢ TO3W L0roBop. .

6.2. VYnpasurenst/re, kakto M O6uwoTO
cbbpaHne  Ha  CBLAPYXHHUMTE, Morar Ja
yI'bJIHOMOLLABAT M APYrH JiHUa 32 W3BbPLUBAHE Ha
onpeaeneHu aeicTBus.

6.3. VYnpasurenar/re He Moxe na
ynbJAHOMOLLABA [APYTHMro CbC CBOHWTE Mpasa Mo
3aKOH.

7. dpyxecTBOTO MOXe CBOGOAHO Ja OTKpHBa
NpeACTaBUTENCTBA M Ja y4yacTBa B JDYXKECTBa C

ce cb34aBsa 3a

1. With ‘this contract is established the
limited liability company with a trade name -
“UAPUOT I'JIOBBJI
IHATIMEHUJDKMBHT” OOM. The trade
name shall be written in English as follows:
“CHARIOT GLOBAL
SHIPMANAGEMENT” LTD.

2.1. The main office of the company shall
be in the town of Bourgas.

2.2. The registered address of the
company shall be 71 “Slavianska” Str., fl. 2,
Bourgas.

3. The company is being established for
unlimited period of time.

4. The company shall have the following
scope of activity: ship’s agency and process
service, booking, transiting and forwarding of
cargos, shipshandler and transshipment; sale of
vessels and carriage by sea, trade — foreign and
internal, import and export of goods and cargos;
activity commercial agency and brokerage of
local and foreign bodies in the country and
abroad; commission, ware house, leasing
activity; marketing and enterprising activity,
letting for rent car and other automobiles; as
well as any other activity which is not forbidden
by the law.

S. The company is an independent
judicial body. The company does not take
responsibility for the obligations of the partners.
The partners are responsible for the obligations
of the company to the amount of the made or
entered share installments, as well as the

‘installments undertaken or made supplementary

in accordance to that contract.

6.1. The company is represented before
third parties by the director/s, chosen by a way
and procedure, defined with this contract.

6.2. The director/s, as well as the general
meeting of the partners can authorize other
bodies in order to accomplish certain activities.

6.3. The director/s can’t authorize
someone else with his rights given by the law.

7. The company can freely locate its
representation offices and to participate in
companies with local and foreign bodies in the




MECTHH W YyXAH THLA B CTpanasd U B 4yxGyHa.
8. JlpyxecTBOTO MOXe 1a OTKpMBa CBOM
K/IOHOBE B CTPaHaTa U B 4yGHHa.

FTABAI
KAITUTAJ ¥ J51JIOBE

9.1. KanutansT Ha apyxecTBOTO Bb3M3a Ha
5000 (ner xunaau) nesa, pasnpeaeneH Ha S0
(netnecer) asna.

9.2. Beeky as1 e paBeH Ha Apyrute asnose.
PasmepbT Ha eanH asn Bb3nM3a Ha 100 (cTo) nesa.

10. dsanosete oT kanuTana Ha ApPYXECTBOTO
Ce pasnpenenaT KakTo cnensa :

a) 3a "THC UWlunun: eno Doyvpounz
Ko”00[ - 15 (nemnadecem) dana, c npago Ha
2nac, OusudeHm u NUKBUOAUUOHEH OAN, 6CeKu om
Koumo Ha cmoiinocm om 100 (cmo) neea unu
oouo 1500 (xunada u nemcmomun) nesa;

0) 3a "HIO BOJIKAH XAYC” 00] - 20
(0sadecem) dana, c npaeo Ha 2nac, ousudeHm u
NIUKBUOAUUOHEH O0AN, 6CeKU om Koumo Ha
cmoinocm om 100 (cmo) nesa unu o6wo 2000
(0se xunaou) neea;

6) 3a Kpucmogpvp Awnu Man - 15
(nemnadecem) dana, ¢ npago na znac, dueudenm u
JIUKBUOAUUOHEH 0ANl, 6CeKU OmM Koumo Ha
cmotnocm om 100 (cmo) nesa unu obuio 1500
(xunaoa u nemcmomun) nesa.

11. lanosete ca Hepenumu. Eaun asn gasa
npaBo Ha eaWH rnac B O6worto cubpaHue Ha
CbIAPYXXHHLUHUTE, MNpaBO0  Ha  [OUBUAEHT W
NUKBUIAUMOHEH AA.

12, Kanutan®sT Ha ApyecTBOTO MOxe Aa
Obae ysennyen ¢ pewerne Ha O61WwoTo cu6paHHe Ha
CBAPYXHHULHUTE, KOETO CE NMpHeMa eNMHOAYLIHO.

13. TloemaHero Ha yBenauueHuero Ha
Kanutana CTaBa OT CbAPYXHUUMTE MM OT HOBM
uneHose. BB BCHYKM clyyad Ha yBeJNHYEHHE Ha
Kanuraia npH roeMaHeTo Ha HOBM AANOBE, Ce AaBa
MPEANOYNTAHHE HA CHAPYKHHULMHTE - YUPEAUTENH N0
TO3H AOroBOpP.

14. HamanssaHero wWa ycTaBHWA kanuTan
MOXE€ Ja CTaBa C pELWEeHUE Ha CBbAPYHHULIMTE,
NpUeTO ¢ eanHoayliue. B pewenunero ce 3anucea
Ue/iTa Ha HAaManeHWEeTo, pasMepa K HauyuHa, no
KOWTO L€ CE U3BbPLIBA HAMAJIEHHETO.

country and abroad.

8. The company can locate its branches in
the country and abroad.

CHAPTER 11
CAPITAL AND SHARES

9.1. The capital of the company is at the
amount of 5 000 (five thousand) leva, divided in
50 (fifty) shares.

9.2, Each share is equal to the other shares.
The value of each share is 100 (one hundred) leva.

10. The shares of the capital of the |

company are divided as follows:

a) for “TNS Shipping and Forwarding Co”
Ltd. — 15 (fifteen) shares, with a voting right, with
a right 1o draw dividends and with a liquidation
quota, each with the value of 100 (one hundred)
leva or commonly 1500 (one thousand and Sive
hundred) leva;

b) for “NEW BOLKAN NOUSE” Ltd, — 20
(twenty) shares, with a voting right, with a right to
draw dividends and with a liquidation quota, each
with the value of 100 (one hundred) leva or
commonly 2000 (two thousand) leva;

¢) for Christopher Ashley Mann - 15
(fifteen) shares, with a voting right, with a right to
draw dividends and with a liquidation quota, each
with the value of 100 (one hundred) leva or
commonly 1500 (one thousand and five hundred)
leva.

11. The shares are indivisible. One share
gives a voting right in the General meeting, with
a right to draw dividends and with a liquidation
quota.

12. The capital of the company can be
increased with a decision of the General
meeting of the partners, which is taken
unanimously.

13. Undertaking of the increase of the
capital is by the partners or by new members. In
all cases of an increase of the capital at the
undertaking of new shares a preference is given
to the partners-constitutors by this contract.

14. The decrease of the capital can be
made with a decision of the partners, which is
taken unanimously. In the decision is pointed
the purpose of the decrease, the size and

procedure by chrease will be made.
- ,




18.1 IIpu Hanyckane na cvopyscHux,
ColuAm e ON'bMHCeH NBvpeo0 0a NpPednoicu
0Anoeeme cu HA OCMAHAAUME CU CLOPYHCHULU.
Ilpeonazanemo mpabea da e 6 pasnu danoee, Ha
npegepeHyuanHa yeHa Kamo cou4ama He Modice
0a 6v0e no-gucoka om H{eHama npednoxceHa Ha
mpemo nuye.

18.2 Jlanosere Ha CbAPYKHUUMTE MOrat aa
Ce NpeXBbLPAAT Ha ApYrH Mla caMo CbC ChMIIACHETO
Ha BCHYKH cbapyxHuuu. Covrnacuero Tpabea jaa
Oble nMcMeHO, ¢ MocoyBaHe Ha npHoGperaTens,
6pos Ha Aan0BeETE, KOUTO CE NPEXBLPAAT M TAXHATA
CTOWHOCT.

16.1. CbapyxXHeTo B APYXKECTBOTO MOXE Aa
ce Hacneassa. He ce ponycka HacnenssaHero Ha
CbIpY>He No 3aBeLlaHue (3aBET), KOraTo ce Kacae 3a
nuMua, M3BBLH Kpbra Ha HacheJHHWUMTE MO npasa
NHHUS.

16.2. [pu peopraHu3aumMs Ha CbLAPYXHUK —
FOPUINUECKO NHLE, CBbP3aHa C TNPaBONPUEMCTBO,
MpaBONPUEMHULMTE y4acTBaT B  APYXECTBOTO,
¢bobpasHO nNpuaoGHTHTE asanoBeE.

FJIABAII
CBAPYXXHHIMY, IIPABA U 3ABJDKEHUS

17. CohpyXHHKBT MMa NpaBo Ja y4acTsa B
YNpaBJIEHHETO Ha APYKECTBOTO, B pasnpele/ieHHeTo
Ha nevan6ara, na Gble OCBeNOMsABAaH 3a XOJa Ha
ApYXKECTBEHWTE [ena, Aa Mperiexjaa KHWXata Ha
ApyxecTBOTO. CbAPYXKHMKBT HMMa MNpaBo0 W Ha
NHUKBUAALMOHHA KBOTA /As1/.

18.1. Hosu wunenose /cbapyxuuuw/ ce
npuemar no pewenxe Ha O61woTo cuGpanue B3eTO ¢
CAMHOAYLIKE OT BCHUKH CbAPYXHUUK, KanaunaTure
TpibBa Aa nojagaT nucMeHa Monba, chbABpKALLA
AeKknapauns, 4Ye  npuemMaT  yC/lOBMATAa  Ha
ApYyXECTBEHHUs A0roBop, KoATo Monba ce pasriexnaa
ot O6woTo cLbpaHue U TO ce Npou3Hacs Mo Hes ¢
pelLeHue.

18.2. C pewenuero cu no 1.18.1, O6woTo
cbbpaHue onpenens W pasMepa Ha BHOCKHTE, KOUTO
HOBHAT CBLAPYKHUK TpabGBa na HanpaBW B Kanurana
Ha JpY>eCTBOTO.

19.  VYwuactnero Ha
APYXKECTBOTO CE MpPeKpaTABa :

a. €[HOCTPAaHHO - 1O MWCKaHe Ha camus
CBHAPYXHHK., CbADYXHHKLT TpabBa Ja OTnpasu

CLAPYXHUK B

15.1 When a shareholder wants to sell
his shares, he is obliged, first to offer them to
the other shareholder. He must offer them in
equal shares to the shareholders, on
preferential price and this price must not be
higher then that offered to any third parties.

15.2 The shares of the partners can be
transferred to other bodies only with the
agreement of all partners. The agreement has to
be in writing, with pointing the purchaser,
number of the shares which will be transferred
and their value.

16.1. The partnership in the company is
inheritable. It is not allowed to inherit a
partnership by will (legacy) when it is
concerned to bodies, beyond the circle of the
linear heir.

16.2. In reorganization of a partner —
judicial body, related to succession, the
assignees  participate in  the company
accordingly the acquired shares.

CHAPTER HI
PARTNERS,RIGHTS AND OBLIGATIONS

17.  The partner has the right to
participate in the management of the company,
in the allocation of the profits, to be informed
for the company matters, to view the papers of
the company. The partner has the right of a
liquidation quota /share/.

18.1. New members /partners/ are
accepted by a decision of the General meeting
which is taken unanimously by all partners. The
candidates have to fill an application, consisting
declaration that they accept the conditions of the
memorandum of association, which application
is considered by the General meeting and it

pronounces on it with a decision.

18.2. With the decision on p.18.1, the
General meeting defines the size of the
installments which the new partner has to make
in the capital of the company.

19. The participation of a partner in the
company is terminated:

a. unilaterally — by the demand of the
partner. The partner has to send a writing notice

- /'// 7
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that he terminates hi§ partnership in at least 3
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LopEpes !

MHCMEHO NPEaN3BECTHE, Ye Npek ’a\r{@.a Y4IEHCTBOTO
CH Hai-manko 3 /rpwu/ Meceueﬁu .jarata Ha
NpeKpaTsBaHeTo. o

6. no peweHne Ha OGwoTo cubpanue,
KOraTo CbAPYXHHK HE M3MJATH WJIM BHECE JeNa CH;
HE M3NbAHABA 3albIXKEHUATA CH 3a OKa3BaHe
CbAEHCTBHE 32 OCbUIECTBABAHE JEHHOCTTa Ha
ADY)KECTBOTO; HE W3MNBIHABA pELUEHHATA Ha
O6woTo cubpanue; nelicTBa NPOTHB HHTEPECHTE Ha
LpYXeCTBOTO.

B. NpU MNpeKpaTABaHE C JAMKBUAALHMA Ha
CbIPYXKHHK — IOPHAHYECKO JIHLE HNH OBABABAHETO
MY B TbProOBCKa HECBCTOATENHOCT.

Korato cbApYXHHKBT 6bae M3KNIOUEH
nopaay HEU3NNATEHW MW HEBHECEHM ASJOBE, TOMH
ryéu npaBoTo cu BbpPXY HanpaBeHUTE BHOCKH.

20. BeB BCHYKM Clyyad N0 NpeAXOAHHSA
YNeH, KOrato € Hajluue BHHOBHO MOBEAEHHE Ha
CbIApPYKHHKA BbB Bpb3Ka C NpeKpaTABaHE Ha
HErOBOTO YNEHCTBO B ApYXECTBOTO, TOM He ce
0cBOOOXNaBa OT MNOETUTE 3afbIKEHUS  KbM
APYXKECTBOTO WM KbM TPETH JMUA OT HMETO Ha
ApYXeCTBOTO MO CHJaTa Ha AOTOBOP, CKIIHOUYEH
NpeaH AaTaTa Ha MpeKpaTsABaHe Ha YNEHCTBEHOTO My
npaBooTHoleHne. Camo O6uwoTo cubpaHue Moxe

Aa  OCBOGOAM  CBOTBETHUS  CBHIAPYXHHMK  OT
OTFOBOPHOCT C peWIEHHE, NPUETO C EAUHOLYLIHE,
21. B®B BCHYKM OCTaHan¥  ciyyau,

MMYLIECTBEHHTE NOCAEAHUM OT NpPEKPaTABAHETO Ha
ApY*ECTBEHOTO MpPaBOOTHOLIEHHE, CE YPEXAAT Bb3
OCHOBa Ha cuyeToBoAeH GanaHCc KbM Kpas Ha Mecela,
npe3 KOATO € HaCTLIHIIO NPEeKpaTABaHETO.

22. CbApYXHUKBT € ATBKEH 1a U3NNaTH UK

BHECE JAn0BaTa CH BHOCKA; lLa Y4YacTByBa B
YNpaBlCHHETO Ha  JpYXECTBOTO, 1Oa OKa3Ba
CbLACHCTBME 33 OCBILECTBABAHE Ha HErosara

AEHHOCT, KaKTO M Ja W3NBbJHABA peLleHHATa Ha
O6woto cuOpanue; fa nasu W Nopabpka A06PoOTO
MMe Ha JIpy’KeCTBOTO; Na 06e31eTH OpYKECTBOTO 3a
BPEANTE, KOWTO € MPUYMHMI BHHOBHO; Aa Cra3ssa
YCNOBHATA Ha APY>KECTBEHHUS AOroBOp; Aa MOHacs
3arybute Ha ApYXECTBOTO, MPOMNOPLUMOHATHO Ha
HEroBOTO JAAJ0BO Y4YacTHe.

23. CnopoBere MeXAy CBLAPYXHHUMTE ce
pewasar ot O6woro cbbpaHue WMAM NO NBTA Ha
NPEroBOpH MEXJAy CcTpaHuTe. AKO crnopeuiure
ChAPYKHHUW-HE NMOCTUTHAT CHIIaCHe, T€ Ca ANBXKHU

/three/ months before the date of the}

termination.

b. by the decision of the General meeting
when a partner does not refund or pay in his
share; does not perform his obligations for
giving an assistance for the accomplishment of
the activity of the company; does not redeem the
decisions of the General meeting; acts against
the interests of the company.

c. in termination with liquidation of a
partner — judicial body or its declaration in trade
bankruptcy.

When a partner is expelled for
outstanding or failure to pay up the shares, he
looses his right on the made installments.

20. In all cases on the previous article
when there is a failure behaviour of the partner
related to the termination of his membership in
the company, he is not relieved from the taken
obligations to the company or to third bodies
from the name of the company under a contract,
concluded before the date of the termination of
his legal relation of membership. Only the
General meeting can relieve the respective
partner from responsibility with a decision,
which is taken unanimously.

21. In all other cases the property
consequences of the termination of the legal
relation of membership are settled on the base
of a balance sheet at the end of the month, on
which the termination has occurred.

22. The partner is obligated to refund or
pay in his share installment; to participate in
management of the company; to give assistance
for the accomplishment of its activity as well as
to redeem the decisions of the General meeting;
to protect and to support the good name of the
company; to compensate the company for the
damages which he has caused by his failure
behaviour; to adhere the conditions of the
memorandum of association, proportionately to
his share participation.

23. The disputes between the partners will
be settled by the General meeting or by
negotiation between the parties. If the disputing
partners do not come to an agreement, they are
obligated to make gfforts in order to make one
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Aa NOJIOKAT YCHNIUA 33 MOCTWUraHe Ha TaKoBa 4pe3
NOMHpHUTENHA npoleaypa C NOMOLITa Ha OfpeaeneH
OT CMNOpeuwuTe CTpaHW HeyTpaneH T[OMHUpHUTeEN,
npuTexasall MO3HAHWA W ONWT NO CMOpHHA
npobneM ¥ yBaxaBaH OT TaX. Pesyntarure OT
noMupuTenHaTa npoucaypa ce otbensssat B
NOMUPUTENIEH NPOTOKOA, MOAMMUCAH OT CMOPELLUTE
CTPaHH! ¥ NOMHUPUTENHHS OpraH.

24.1. 3a pewiaBaHe Ha CMIOPOBETE, HEYPEIACHH
No MPEeaXOAHHs UNeH, CbAPYXKHHUUHMTE Morar jaa ce
o0bpHAaT KbM CBLOTBETHMTE NpaBopa3faBaTeNHH
opranu Ha Penybauka boarapus.

24.2. KbM OKpBKHHMA CbA NO CEJANULLETO Ha
APYKECTBOTO, CbAPYKHUK MOXKeE Aa ce 00bpHE C UCK
M B CliyyaHTe, KOraTo MCKa Aa 3aliMTH NMpaBOTO CH
Ha UNEHCTBO WJW APYrH OTAENHU UJIEHCTBEHH
npasa, KakTo Y 3a OTMAHA Ha peleHne Ha O6uloTo
cbOpaHue, KOETO NMPOTHMBOPEUH HA MOBEJIUTENHUTE
pasnopeaby Ha 3aKOHA WJIK Ha TO3W J0rOBOp.

I'JIABA 1V
OPrAHH HA YIIPABJIEHHUE HA
JPYXKECTBOTO

25.1. OpraHu Ha ApYXECTBOTO ca:

a. O6uo cbbpaHKe Ha CHAPYKHULNTE,

6. Ynpasuten/ynpaBuTenn Ha ApYXKECTBOTO.

25.2. VYnpasurtensr/te Ha ApYXeCTBOTO
MOXE W Jia HE € CbAPYXKHHK.

25.3. B cnyyaute, Koraro ApYXKeCTBOTO Ce
ynpasJisBa W NPEACTaBNABa OT YNPABUTENH, CbLUUTE
IeiicTBaT 3aeHO M NMOOTAEIHO.

26.1. O6ui0T0 cHOpaHKe Ha CHAPYKHULIUTE €
BLPXOBEH OpraH Ha JPYXECTBOTO W MMa MpaBo la
B3€Ma pelleHHs MO BCHYKM BBIPOCH, KOWUTO C€
OTHACAT 10 APYXECTBOTO.

26.2. O6uwoto cwvbpanue ce CBCTOM OT
BCMYKH CBAPYXKHMLHM, NPEACTABEHH OT TEeXHHTE
3aKOHHHW WJIM CMEUMANHO YMbJHOMOLIEHH 3a TOBA
npeacTaBUTENH.

27.1. Bcexn cwvapyxuuk uma B Obwoto
chbpaHne TONKOBAa  rnaca, KOJKOTO  AAn0oBe
npuTexkaBa OT Kanurana.

27.2. B 3acenanusTa Ha O6woTO CHOpaHUE
y4acTBaT M yNpaBUTENAT/Te ChC ChbBeLlaTeneH rnac
(B cnyuaii, ye He e/ca CbAPYNKHHULUH).

28. O6woTo cbOpaHHE HAa CHAPYXKHULMUTE

though a conciliation procedure with the
assistance of a pointed by the disputing parties
neutral conciliator, having knowledge and
experience on the disputable problem and
respected by them. The results of the conciliation
procedure are entered in a conciliation protocol,
signed by the disputing parties and the
conciliation authority.

24.1. For the settlement of disputes,
unsettled by the pervious article, the partners
can turn to the relevant court in the Republic of |
Bulgaria.

24.2. To the district court in the main
office of the company, a partner can turn with a
claim in the cases when he wants to protect his
membership right or other separate membership
rights, as well as a revoke of a decision of the
General meeting which is unstatutable to the
Law or to this contract.

CHAPTER IV
MANAGING BODIES OF THE COMPANY

25.1. Bodies of the company shall be:

a. General meeting of the partners;

b. Director/directors of the company.

25.2. The director/directors of
company might not be a partner.

25.3. In the cases when the company is
managed and represented by directors, the latter
act jointly and severally.

26.1. The General meeting of the partners
is a High Authority of the company and has the
right to take decisions on all matters which are
related to the company.

26.2. The general meeting is composed
by all partners, represented by their legal or
especially authorized for that representatives.

the

27.1. Every partner has in the General
meeting that many voices, as many shares he
holds form the capital.

27.2. In the meeting of the General
meeting participate and the director/s with a
deliberative voice (in case that he is not a
partner).

uMa ciaejgHara )Q{K'ﬂl{,‘l‘-lHTeIlHa KOMNETECHTHOCT:
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1.
A0roBop;

2. 1a npueMa M H3KNIOUBA CHAPYXHHLM, A2
AaBa CbriacHe 3a NPeXBbpAHE Ha JPYKECTBEH A
Ha HOB YJIEH HJIK Ha APYT CbAPYXKHHK;

3. na npxeMa roaM uHMs OTYET U Banakc, aa
pasnpenens nevanbata W B3eMa peweHUs 3a
HEHHOTO M3NnallaHe;

4. B3eMa pelweHus 3a
YBENMYaBaHe Ha KanuTana;

S. na wu3bupa ynpasuten/u, na onpenens
Bb3HArpaXAE€HWETO MM M aa ro ocsofoxnasa oT
OTrOBOPHOCT;

6. B3emMa pelleHWs 3a OTKpPUBAHE W
3aKpMBaHe Ha KIJOHOBE M Yy4acTHe B JApyrH
ApYXecTBa;

7. B3eMa peleHusa 3a npunobusBaHe U

OTYYXNaBaHE Ha HEABHXXMMH MUMOTH W BELHY NpaBa
BBPXY TAX;

HaMajisiBaHe H“

8. ma B3ema pelleHus 3a NpeasBABaHE Ha
HCKOBE Ha JpYXECTBOTO Cpeuly yNnpaBUTENHTE U Aa
HasHa4aBa NpEACTaBUTENl 3a BOJAEHE HA MNpOLECU
Cpellly BCEKH OT TAX;

9. na B3eMa peleHHs 3a AOMbAHMTENHM
MapuyHH BHOCKH;

10. na B3eMa pelueHus 3a MpeKpaTaBaHE Ha
ApPYXECTBOTO.

29. Hauun Ha B3emaHe Ha pelueHus no
NpEeaAXOAHHUSA YJIeH:

a. pewieHHUsTa no Touku 1, 2, 4, 9 u 10 ce
B3EMAT C €IMHONYIIHE OT BCHYKH ChAPYKHHUUM;

6. peweHusTa no ToukM 3, 5, 6, 7, 8 ce
B3€MaT C MHO3MHCTBO OT MOJOBHHATA MKOC €AWH OT
BCHYKH rnacose B O6uoTo cebpanne.

30.1. Obwoto cvbpaHHe ce CBUKBA OT
YNPaBHTENS HAi-MaNKO BEJHBXK FOAKILHO.

"30.2. O6uwoto cwvbpaHMe ce CBMKBa Ha
M3BbHPENHH 3aCeNaHHs OT YNpaBUTENS, KOraTo TOBa
NMOMCKAT MUCMEHO CBbAPYKHHUMTE C ASJI0BE Han
1/10 (enna necera) oT kanuTana; Korato 3arybure
Ha ApYXECTBOTO HaaXBbpaAT 1/4 (eaHa YeTBLPT) OT
Kanurana.

31.1. O6uwoto cvbpaHue ce cBUKBA Ha
3acelaHus OT YNpaBUTENs/Te upe3 MUCMEHa NoKaHa
no BCEKH CbAPYHHHK, noay4yeHa ot BCEKH
CbAPYKHHK r,;zh/-PmanKo 10 (necer) AmHM npeaw

shall have the following exclusive competence:

1. to amend and supplement the
memorandum of association;

2. to admit and suspend partners, to give
consent for the transfer of company shares to a
new member or to another partner;

3. to approve the annual financial
statement and balance, to distribute the profit
and to take decisions for its payment;

4. taking decisions for the reducing and
increasing the capital;

5. to appoint director/s, to determinate
their remuneration and to release the director |
from liability;

6. taking decisions for opening and
closing of branch offices and participating in
other companies;

7. taking decisions for the acquisition and
the disposal of real estates and property rights in
rem over real estates;

8. to take decisions for filing claims of
the company against the directors and to appoint
representative  for the conduct of legal
proceedings against each of them;

9. to take decisions for the additional
monetary contributions;

10. to take decistons for the termination
of the company; :

29. Way of taking decisions on the
previous article:

a. the decisions on points 1, 2, 4, 9 and
10 are taken unanimously by all partners.

b. the decisions on points 3, 5, 6, 7, 8 are
taken with majority form half plus one of all
votes in the General meeting.

30.1. The General meeting is assembled
by the director at least once a year.

30.2. The General meeting is assembled
on a called meeting by the director, when this is
demanded in writing by the partners with shares
over 1/10 (one tenth) of the capital; when the
losses of the company exceed 1/4 (one forth) of
the capital.

31.1. The General meeting is assembled
on meetings from the director/s by written.
invitation to each partner, received by each

partner at least 10<(ten) days before the date pf




latata Ha 3acejaHuero. B nucMeHata nokaHa ce
MocoyBaT AEHsd, yaca, MACTOTO Ha 3aCEAAHMETO H
AHEBHMA pel.

31.2. B cnyyaute Ha un. 30 an. 2 oT TO3M
IOTOBOP, aKO CHAPYXKHULUMUTE ca CbIIacCHH, TE€ Morat
na ce cbbepar Ha 3aceanHue ¥ 6e3 na ca craseHu
bopManHocTHTE MO NpeAXOAHATa aniHes.

32.1. 'nacyBanero 8 O6uwoTto cbbpanue e

ABHO.

32.2. Tlo BBbOpocH, KOWTO HE TbPNAT
oTnaraHe, pelleHUsTa Moratr jJa Ce B3emar
HEMPUCBCTBEHO, aKO BCHYKH CBAPYXHMUM ca

3afBUNH NMUCMEHOTO CH CbIaCHE 3a PELLEHHETO.

32.3. Ilpu uskioyBaHe Ha CBLAPYXHHUK OT
IPYXKECTBOTO He ce B3eMa NMpeaBH] HEroBus rnac.

33. OrtHowWeEHHATa Ha [pPYXKECTBOTO C
yNpaBUTENA/TE CE YpexIaT C OTAENEH A0roBop 3a
Bb3JlaraHe Ha YNpaBieHHETO.

34.1. VYnpasBurenute Ha  APYXECTBOTO
AeHCTBAT 3ae[HO M MOOTAENHO KATO OpraHH3upaT M
PBLKOBOAAT AEHHOCTTa Ha JApPYXECTBOTO CbOOpasHO
3aKOHa M peleHnsTa Ha O6woTo crbpanie.

34.2. VYnpaBuTensT/Te Ha ApYKECTBOTO
pasnonaraT ¢ BCMYKM NpaBa MO 3aKOH 3a
OCBlIECTBABAHE Ha AEHHOCTTa CH NO anuHes Nbpsa
OT TO3H UNIEH.

35. B cnyyait Ha cMmBpT, OCTaBka WM
ocBo0oXxaaBaHe OT MUIBXKHOCT Ha ynpasuTen,
O6woro cbbpaHMe € IIBXHO Hald-KbCHO B
efiHOMece4YeH CpoK Aa u3bepe Apyr ynpaBuTe] HiH
ynpaBUTeNH Ha APYIKECTBOTO.

36.1. YnpaButenar/te HocH OTrOBOPHOCT
npea OPYXECTBOTO 3a BCHYKH BpEedd H LLUETH,
NPHUYMHEHH BHHOBHO Ha NOCNEAHOTO.

36.2. C peuwenne O6woTo cbOpaHHe MOxke
Na ocsoGoAM ynpaBUTEN OT OTFTOBOPHOCT.

TJIABAYV
BAJIAHC, TIEYAJIBY U 3AT'YBHU

37.1. CronaHckaTta JEHHOCT Ha APYXKECTBOTO
€ ¢ ABaHaleceT MeceyHa MPOABIKMTENHOCT KaTo
3ano4sa OT MbPBU AHYapH W 3aBbpLIBA HAa TPUACCET
W MbPBM JEKEMBPH Ha BCsAKA rOJMHa.

37.2. o u3KnlOUYeHHe, MbpBaTa CTONaHCKa
roaMHa Ha APYKECTBOTO 3anoyBa OT JE€HA Ha
BNUCBaHE B TbPrOBCKHA PErHCTbp M 3aBbpliBa B
Kpas Ha CBOTBB}F(a‘rTa KaJieHaapHa rojnHa.

the meeting. In the written invitation is
indicated the day, hour, place of the meeting
and the agenda.

31.2. In the cases of art. 30 par. 2 from
this contract, if the partners agree they can
gather on a meeting even when the formality on
the previous paragraph are not observed.

32.1. The voting on the General meeting
is manifestly.

32.2. On matters which are urgent and
can’t be delayed, the decisions can be taken out
of presence if all the partners have stated their
written agreement for the decision.

32.3. At exclusion of a partner from the
company his vote does not count.

33. The relations of the company with the
director/s are settled with a separate contract for
the assignation of the management.

34.1. The directors of the company act
jointly and severally as they organize and
manage the activity of the company in
accordance to the Law and the decisions of the
General meeting.

34.2. The director/s of the company have
all the rights given by the Law for the
accomplishment of their activity by paragraph
one of this article.

35. In case of death, retirement or dismiss
from the duty of director, the General meeting is
obligated in a one month term to appoint
another director or directors of the company.

36.1. The director/s takes responsibility
before the company for all damages caused by
his failure to the latter.

36.2. With a decision the General
meeting can release the director from liability.

CHAPTER V
BALANCE, PROFITS AND LOSSES

37.1. The business activity of the
company is with a twelve month continuance as
it begins on January first and ends at December
thirty first on each year.

37.2. In exception the first business year
of the company begins at the day of registering
in the trade register and ends at the end of the
respective calendar year.

-’/!
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38. B kpas Ha Bﬁgﬁ'dp aHCOBa roaMHa ce
u3roTes GanaHc Ha ApyXecTBOTOH3roTesHeTO Ha
GanaHca ce M3BBPIUBA CMOpPE W3MUCKBAHMATA Ha
3aKoHa 3a CYETOBOACTBOTO M APYFHTE HOPMAaTHBHH
aKTOBE, pernamMeHTHpallly Ta3u MaTepHs.

39. VYnpasutenst/re npeacrass 6GanaHca
npen O6woto cwubpaHne 3a opobpenue. Kbm
Oananca, ynpasuTensT/Te npunara W OTHETEH
AoKnan 3a U3BbPLIEHATA Npe3 roAMHaTa AEHHOCT.

40.1. O6utoro cvbpanue npuema Gananca Ha
NPYXEeCTBOTO.

41.1. Ha 3acenmanuero 3a npuemaHe. Ha
FOAWIIHKA oT4eT W OanaHc, OGWoOTO cuOpaHue
B3EMa pelueHHe U 3a pasnpeaensHe Ha neyanbata u
3a HEHHOTO H3nulalLaHe.

41.2. Pasnpenenenuero Ha newanGata ce
W3BbpWBa Ha 0a3ata Ha pasnpeneNeHHeTO Ha
Kanurana Ha JpyXeCTBOTO.

42.1. Tlpu 3ary6u Ha apyxecTBoTO, MOXe na
CE B3eMe pellieHHe 3a HepasnpeaensHe Ha neyanbata
Nnpe3 CbOTBETHATA FOAMHA.

42.2. 3a 3aab/KeHUATA Ha APYKECTBOTO NPH
3ary0u, BCEKH CbAPYXKHHK OTrOBaps CbpasMEpPHO Ha
AANI0BOTO CH yyacTHe B ycTaBHUSA GOHL.

43.1. CbapyxHUUMTE HE MOraT ha MCKaT
ASNOBETE CH, AOKATO APYKECTBOTO ChLUECTBYBA.

43.2.CbapyXHHUKTE He MOraT 1a yropapsT
JIMXBH 32 JAN0OBETE CH.

43.3. VYupeautenute HsMaT npaBo Ha
Bb3HArpaxKaeHue OT Kanurtana 3a o6pasyBaHETO Ha
ApYXECTBOTO.

44.  JlpyxecTBOoTo  camo  onpenens
CpeacTBara 3a paboTHa 3annaTta Ha TbProBCKWTE
NOMOLIHHMLUH, hopMaTa U CHCTEMaTa Ha 3aniallaHe
Ha Tpyla B APYXECTBOTO, KaTo Ce MPHUABLPXKA KbM
npasuna, opobpenn or OO6woTo cuL6paHue u

cbobpaseHH c IeAcTBaloTo 6barapckQ
3aKOHOJATENCTBO.
IF'IABAVI

IIPEKPATABAHE W JINMKBHIOALIMS HA
APYXXECTBOTO

45. JIpy%ecTBOTO ce npexparssa :

a. no peuieHune Ha O6woTo cvbpanue;

0. upes cnysaHe ¥ BJMBaHE B aKLMOHEPHO
MAM APYro APYKECTBO C OrpaHuyeHa OTrOBOPHOCT;

38. At the end of every financial year a
balance of the company is prepared. The
preparing of the balance is accomplished
according to the requirements of the Accounting
Act and other normative acts arranging this
matters.

39. The director/s present the balance
before the General meeting for approval. To the
balance, the director/s apply a report for the
accomplished during the year activity.

40.1. The General meeting accepts the
balance of the company.

41.1. On the meeting for the approval of
the year account and balance the General
meeting takes a decision and for the distribution
of the profit and its payment.

41.2. The distribution of the profit is
made on the base of the distribution of the
capital of the company.

42.1. In case of losses of the company,
there can be taken a decision not to distribute
the profit in the respective year.

42.2. For the obligations of the company
in case of losses, every partner bares
responsibility in proportion to his share
participation in the authorized capital.

43.1. The partners can demand their
shares while the company exists.

43.2. The partners can’t stipulate interests
for their shares.

43.3. The founders don’t have the right of
a remuneration from the capital for the
establishment of the company.

44. The company solely defines the
means for the salary of the agent proxy, the

form and system of payment of the labour in the'

company, as it abides to the rules approved by
the General meeting and in accordance to the
acting Bulgarian Law.

CHAPTER VI
TERMINATION AND LIQUIDATION OF
THE COMPANY

45. The company shall be terminated:

a. upon decision of the General meeting;

b. upon a merger or infusion into a joint-
stock company another limited liability company;




B. NipH 0GABABAHE B HECHCTOATENHOCT;

r. Mo peleHHe Ha OKPBXHMA Cbl, B
npeasuaeHUTE OT THProBCKUA 32KOH CIyHau.

J. KOraTo YCTaBHUAT KanuTan ce Hamaiu rnol
5 000 /net xunaau/ nesa.

46. Cnen npekparapaHe Ha ApYXeCTBOTO C€
W3BBLPLIBA HEroBaTa JIMKBUAALMA MO Pel W Ha4wH,
onpefenenn B THProBCkus 3aKOH W ApYruTe
HOPMATHBHM aKTOBE, PEryIUpally Ta3u MaTepha.

FTIABAVII :
3AKJIOUUTEJHHU PA3SIIOPEABH

47. 3a BCUUKM BBNPOCH, HEYPEACHH B TO3H
ApYXeCTBEH JOroBOp Ce npunarat pasnopeafure Ha
6BArApCKOTO 3aKOHOAATENCTBO, PErynnpali Tasu
MaTepHs.

HacToswusT ApYKECTBEH A0rOBOP 6e npuet
W TMOAMUCAH OT CHAPYXKHHMUMTE, KaTO CBAbpXKA
NPOMEHUTE HanpaBeHW OT O6uwoto cubpaHue Ha
CbAPYKHULIMTE, NPOBEACHO HA 14.12.2007 roavHa B
rpaa byprac.

C'bJAPY XK HMI Y- YYPEAUTEJM:

/Pymen Pycunos — Ynpasit

3. KPUCTO®bP MAH

¢. the company being declared insolvent;

d. upon a decision of the district court in
the prescribed at the Commerce act cases;

e. when the authorized capital decreases
below 5 000 /five thousand/ leva.

46. After the termination of the company
its liquidation is being made upon a way and
procedure prescribed in the Commerce act and
other normative acts arranging this matters.

CHAPTER VII
FINALPROVISIONS

47. For all maters that are not regulated
in this memorandum of association the
provisions of the Bulgarian Law regulating this
matters shall apply respectively.

The present memorandum of association
has been approved and signed by the partners,
as it contains the changes made by the General
meeting of the partners, on 14.12.2007 in
Bourgas.

PARTNERS - CONSTITUTORS:
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