JPYKECTBEH JIOTOBOP
Ha J/IpykecTBO ¢ OrpaHUYeHa OTTOBOPHOCT
,, BAPHEC CEHTPA.I IOPBII
JAMCBHCHUHI“ 00]]

Hacrosmusat JlpyXecTBeH JIOrOBOp ypexkaa
MPaBHUS CTaTyT Ha JIPYKECTBO C OTrpaHHYCHA
otrroBopuoct ¢ ¢upma ,,BAPHEC CEHTPAJI
FOPBII JIAMCBHCHUHT“ OO/I*.

Pa3zoen I
Dupma u ceoanuwe na /[pyrcecmeomo

Yupeosnsane
Ynr 1. ,,BAPHEC CEHTPAJI IOPBII
JAMCBHCHHI“ OO/I (HapH4aHo Mo-07Ty 3a

KparkocT ,JlpyxectBoto®) e JpyxecTBo,
YUpENEeHO ChIVIACHO 3aKOHOJATEJICTBOTO Ha
Peny6nuka boearapus oJ [IPaBHO-

opranuzanMoHHara ¢opma Ha [lpyxecTtBo c
OrpaHUu€Ha OTTOBOPHOCT.

Dupma

Y. 2. Ipy>keCcTBOTO OCHIIECTBABA ACHHOCTTA CU
nox ¢upmara ,,BAPHEC CEHTPAJI KOPBII
JAUCBHCHUHI“ OOJ. ®upmara Ha
HpyxectBoro Moxke Ja Oblle H3MHCBaHA
JOMBIHUTEIHO W C JIATHHCKH OYyKBH, KaKTO
cierBa  BARNES CENTRAL EUROPE
LICENSING OOD.

Cedanuuie u aopec Ha ynpaenenue
Ya. 3. Cemanumero Ha JpyXecTBOTO € B Ip.
Codpus 1504, p-u ,,O0opume®. AnpecsT Ha
ynpasienue Ha JlpyxectBoto e: rp. Codus
1504, p-n ,,O00pume*, yi. ,,O6opume* Nel9.

Yn. 4. (1) [dpyxecTBOTO ce€ IpeacTaBisiBa
CaMOCTOSITEJTHO FOPUAMYECKO JIMLE ChC CBOE
UMYIIECTBO, OTHEIHO OT MMYIIECTBOTO Ha
CBOUTE WICHOBE.

(2) HApyxectBoTO paboTh ChC CBOSI COOCTBEHA

OaHKOBa CMETKA U 1€ CbCTaBgd COOCTBEH Oallauc.

(3) HpyxecTtBOTO
3aJIBJDKEHUSI C ISTIOTO CH UMYIIIECTBO.

OTroBaps 3a CBOHUTEC

ARTICLES OF ASSOCIATION
of Limited Liability Company BARNES
CENTRAL EUROPE LICENSING OOD

The present Articles of Association regulates the
legal status of a limited liability company with its
business name BARNES CENTRAL EUROPE
LICENSING OOD.

Section L.
Business name and Seat of the Company

Incorporation
Art. 1. BARNES CENTRAL EUROPE
LICENSING OOD (hereinafter referred to as
“the Company”) is a Company incorporated
under the legislation of the Republic of Bulgaria
under the form of a Limited Liability Company.

Business name
Art. 2. The Company shall carry out its activities
under the business name ,, BAPHEC CEHTPAJI
IOPBIT IAMCHHCHUHT OOJI The business
name of the Company may be additionally
spelled in Latin letters, as follows: BARNES
CENTRAL EUROPE LICENSING OOD.

Registered seat and management address
Art. 3. The registered seat of the Company shall
be in Sofia 1504, district Oborishte. The
management address of the Company shall be in
Sofia 1504, district Oborishte, 19 Oborishte
str.

Art. 4. (1) The Company shall constitute an
independent legal entity having its own assets,
separate from the assets of its members.

(2) The Company shall operate its own bank
account and shall keep its own balance-sheet.

(3) The Company is liable for its debts with its all
assets.



(4) Ceapyxuunure B J[pykecTBOTO HE OTTOBAPSAT

KbM TpeTH JIMIIa 3a 3aJbJDKCHHUATA Ha
HpyxecTBOTO. OTtroBopHOCTTA Ha
CHAPYKHHUIIUTE 3a 3aIbIDKCHHSITA Ha

JpyxecTBOTO € oOrpaHWyYeHa JO0 pa3Mepa Ha
TEXHUTE JISJIOBU BHOCKH.

Pazgea I1.
IIpenmeT Ha JeHOCT M CPOK HA JOTOBOPA

Ilpeomem na oeitnocm
Yn. 5. (1) JpyxkecTBOTO IIe OCBIIECTBIBA
CIICAHUS MIPEAMET Ha ACHHOCT: MOCPETHMYECTBO
Opd W TOKYNKO-TIPOJak0a Ha HEIBHKHMHU
UMOTH,  CTPOUTEICTBO,  MPOWU3BOJACTBO U
THPIOBUS HA CTOKH M YCIIyTH B CTpaHara u
qy)KOWMHA, TIPOTPaMHU

YCIIyTH, peKJaMHa,

mpeBOAaYCCKa, n3aarciiCka, KOHCYJITAaHTCKaA,

TpaHCHOpPTHA W CHEAMTOPCKa  ACHHOCT,
PECTOPaHTHOPCTBO,
TypoIleparopcka

MEXIyHApOJAeH TYpPU3bM, TOKYIKa, CTPOEXK U

XOTEINEPCTBO,
JNEHHOCT,  BBTpEIICH U
003aBe)KJaHE HAa HEABIKUMH HUMOTH C IIEJ
npoxaxoara UM, ThPTOBCKO MPEICTABUTEIICTBO U
MOCPEAHUYECTBO, JU3WHT. Jlpy>KECTBOTO MOXeE
Jla W3BBpIIBA WM BCSIKAaKBU JPYyrd JCWHOCTH,
paspelieHd OT OBJIrapCKOTO 3aKOHOJATEIICTBO
pH ChOOpa3siBaHe M ClHa3BaHE HA BCIKAKBU
JUICH3UOHHU, PETUCTPAIMOHHU WU JPYyTH
W3KUCKBaHUS.

(2) Ilo cwmara Ha CKIIOYEH JIHIEH3UOHCH
morosop or 21.01.2019 r. ma pykecTBOTO €
JISNIETUPaHo MPaBOTO J1a yUpensBa JpyKecTBa 3a
MOCPEAHUYECTBO C HENBWKHUMH WMOTH U
NPEAOCTaBsIHE Ha JIYKCO3HHU YCIIYyTH MOJ MapKara
»bAPHEC*", n3kitounTenHo BrpxXy TepUTOpUATA

Ha 17 nbpikaBu, W30POCHU B TPHUIIOKECHUE KBM

HaCTOSIIHA HpyxecTBeH JIOTOBOP.
ChapyXHUKBT BFAPHC ITIOBBJI
JIAVICBHCBP, kato HOCHTEN Ha IIpaBaTa BbpXY
Mapkara ,,bAPHEC*, e MPEAOCTaBUII

M3IIONI3BaHETO UM Ha JlpyKecTBOTO.

Cpok Hna 00ozosopa
Y. 6. JIpy’KeCTBEHHUAIT JOTOBOP CE CKITIOUBA 3a
HEOTIPENIEIIEH CPOK.

(4) The Shareholders are not liable towards third
parties for the Company’s debts. The liability of
the Shareholders for the Company’s debts shall
be limited to the amount of their share
participation.

Section II.
Scope of activities and term of the Articles of
Association

Scope of activities
Art. 5. (1) The Company shall have the following
scope of activities: agency and purchase of real
estates, building, manufacture and trade with
goods and services in the country and abroad,

program  services, advertising, translation,
editorial and publishing, consultancy and
transport activities, recreation, hotel and

restaurant business, internal and international
tourism, purchase, construction and internal
decoration of real estates to the purpose of resale,
commercial representation and intermediary
services, leasing. The Company shall also be
entitled to carry out any other activities permitted
under the Bulgarian legislation in force, subject
to compliance with any licensing, registration or
other requirements that may be in place.

(2) By delegation of right by master license
contract signed on January 21st, 2019, the
Company has the rights to open real estate
brokerage and luxury services companies under
the brand BARNES on an exclusive territory of
17 countries listed in appendix to these AoA. The
Shareholder BARNES GLOBAL LICENSOR
being the right holder of the brank BARNES is
delegating these rights.

Term
Art. 6. The present Articles of Association shall
not be limited by term.



Paznen I11.
HNMe Ha chAPYKHHIIATE

Covopysecnunyu
Ya. 7. (usmenen ¢ pewenue na OC om 18.02.2020;
usmenen ¢ pewienue na OC om 28.03.2023; usmenen ¢
pewenue na OC om 06.12.2023) ChOPYKXHUIIA B
»BAPHEC CEHTPAJL IOPBII
JJAUCBHCHHI™” OO/ ca:

1. ,,TPU UUT'BJIC UHBECTMBHTC*
OO0/, EUK: 205754465, cbc cemanmiie
u anpec Ha ympaminenue B rp. Codus
1504, p-u ,,O60pume®, yi. ,,O6opure*
Ne 19.

2. CTI' Kanuraa AJl, Apy>kecTBO, yUpeACHO
mo Owarapckoro mpaBo, ¢ EHK
207403301, cbc cemanuie U agpec Ha

rp. Codus 1000, p-H
Cpenern, 6ym. ,,Ilap OcBobomuren* Nel4,
er.l;u

3. BAPHC IJIOFBJ JIAMCBHHCBHP,
JIPY’)KECTBO C OTpaHHYEHa OTTOBOPHOCT,
yUpeIeHo
BemmkoTo xepriorctBo JItokcemMOypr, che
cemanuuie Ha ynpasienue: opuc 16, Pro
ne Kamrocen, b-1313 JlroxcemOypr,
peructpupano mon Homep B202484 B
THPTOBCKHST ¥ (UPMEH PETHCTBD Ha

yIpaBlieHHE:

ChITIACHO 3aKOHHUTEC Ha

JIrokcemOypr.

Pazngea IV.
KanuTan

Kanuman

Yn. 8. (1) (usmenena ¢ pewenue na OC om
18.02.20202; usmenena c pewenue na OC om
05.02.2026) KanutanbT Ha JlpyXecTBOTO € B
pasmep Ha 102,000 (cTo W ABE XWISIH) €BPO,
pasnpexenex Ha 200,000 (aBecta xunsan) Asa,
BCEKH €IUH OT KOWTO € C HOMHHAJIHA CTOWHOCT OT
0,51 eBpo (meTmeceT 1 eAMH €BPO ICHTA).

Section II1.
Name of the shareholders

Shareholders
Art. 7. (amended with resolution of the GM dated
18.02.2020, amended with resolution of the GM dated
28.03.2023,; amended with resolution of the GM dated
06.12.2023) The shareholders in BARNES
CENTRAL EUROPE LICENSING OOD shall
be:

1. THREE EAGLES INVESTMENTS
EOOD, UIC 205754465, having its
registered seat and management address
at Sofia 1504, Oborishte District, 19
Oborishte Str.

2. SG Capital AD, a Bulgarian joint stock
company, UIC 207403301, having its
registered seat and management address
at 1000 Sofia, Sredetz District, 14 Tsar
Osvoboditel blvd., Bulgaria as a new
shareholder; and

3. BARNES GLOBAL LICENSOR, a
limited liability company incorporated
under the laws of the Grand Duchy of
Luxembourg, having its registered
office: 16, rue des Capucins, L-1313
Luxembourg, registered under number
B202484 with the Trade and Companies
Register of Luxembourg.

Section IV.
Registered capital

Capital

Art. 8. (1) (amended with resolution of the GM dated
18.02.2020,; amended with resolution of the GM dated
05.02.2026) The registered capital of the Company
shall be EUR 102,000 (one hundred and two
thousand) divided into 200,000 (two hundred
thousand) company shares with nominal value of
EUR 0.51 euro (fifty one euro cents) each.



(2) KpM natara Ha momaBaHe Ha 3asiBICHUETO 32
peructparusi Ha [[pykecTBOTO B OBJITapCKus
Twproeckn peructsp M peructbpa Ha FOJIHII,
100% (cTo mpolieHTa) OT APY>KECTBEHUS KaITUTAI
e BHeceH oT ChHIOpYKHHUIMTE IO HaOuMpaTeiHa
CMETKa, OTKpHUTa Ha MMeTo Ha J[pyXecTBOTO B
OBArapcka ThproBcka OaHKa.

Paznen V.
Pa3mep Ha asis10BeTe
/lanoee na cvopyscnuyume

Yn. 9. (usmenen ¢ pewenue na OC om 06.11.2019z.,
usmenen ¢ pewenue na OC om 18.02.2020, usmenen c
peuwtenue na OC om 28.03.2023; uzmenen ¢ pewenue
Ha OC om 06.12.2023, uzmenen c pewenue na OC om
05.02.2026) J1A10BOTO y4acTHe Ha ChJIPYKHULIUTE
B KamuTana Ha JIpyKECTBOTO ce pasmpeieis
KaKTO cJelBa

1. ,,TPU UUT'BJIC UHBECTMBHTC*
00, EUK: 205754465 34,000
(TpuaeceT W UYETHpU XWISAM) IsUIa, C
HoMuHanHa cTtoiHocT ot 0,51 eBpo
(meTmeceT u eqUH €BPO IIEHTA) BCEKH OT
TSAX, BCUYKH JISI0BE Ha 00111a HOMUHATHA

17,340 (cememHameceT

XWIAIU TPUCTA U YETUPHIECET) €BpO,

CTOMHOCT OT

npencrasisBamy  17% (cememHanmecer

MIPOIIEHTA) oT Kanurasa Ha
HpyxecTBOTO;

2. CI' Kanurtaa A/l, npy>xecTBo, yapeaecHO

EHWK

207403301, cbc cemanuiue U agpec Ha

rp. Codus 1000, p-u

Cpener, Oym. ,,Ilap OcBobomuten Nel4,

et.1, - 164,000 (cTo mecTneceT U 4YeTUpPH

mo OBATapCcKOTO TIPaBO, C

yHpaBJeHHE:

XWISIAN) Js71a, C HOMUHATHA CTOMHOCT OT
0.51 eBpo (TeTneceT 1 eauH €BpO 1ICHTA)
BCEKH OT TSAX, BCHYKHU JISJI0BE Ha 00mIa
HOMHHAJHa CcTOoHHOCT oOT 83,640
(oceMaeceT U TpU XWISAN IECTCTOTUH U
YETHPHUIECET) €BPO, NpPEeACTaBIsIBAIIN
82% (ocempaeceT W 1Ba MPOLEHTA) OT
KanuTajna Ha J{pyxecTBOTO;

(2) As at the date of filing the Application for
registration of the Company at the Bulgarian
Commercial Register and Register of the Non-
Profit Entities 100% (hundred percent) of the
Company’s registered capital shall be paid in by
the Shareholders onto a deposit bank account
opened in favour of the Company with a
Bulgarian commercial bank.

Section V.
Company shares
Share participation of the shareholders

Art. 9. (amended with resolution of the GM dated
06.11.2019, amended with resolution of the GM dated
18.02.2020,; amended with resolution of the GM dated
28.03.2023; amended with resolution of the GM dated
06.12.2023 amended with resolution of the GM dated
05.02.2026). The share participation of the
shareholders in the registered capital of the
Company shall be as follows:
1. THREE EAGLES
EOOD, UIC 205754465 34,000
(thirty-four  thousand) shares with
nominal value of EUR 0.51 (fifty-one

euro cents) each, all shares with total
nominal value of EUR 17,340 (seventeen
thousand three hundred and forty euro),
representing 17% (seventeen per cent) of

INVESTMENTS

the Company’s registered capital.

2. SG Capital AD, a Bulgarian joint stock
company, UIC 207403301, having its
registered seat and management address
at 1000 Sofia, Sredetz District, 14 Tsar
Osvoboditel blvd., Bulgaria as a new
shareholder — 164,000 (one hundred and
sixty-four thousand) shares, with
nominal value of EUR 0.51 (fifty-one
euro cents) each, all shares with total
nominal value of EUR 83,640 (eighty-
three thousand six hundred and forty
euro), representing 82% (eighty-two
percent) of the Company’s registered
capital;



BAPHC TJIOBbJ JIAUCHHCBDP,
JIpy’)KECTBO C OTpaHMYEHa OTIOBOPHOCT,
y4peneHo
Benukoro xepuorctso JItokceMOypr, cbe

CBIVIACHO  3aKOHMTE Ha
cemanuie Ha ynpasienue: opuc 16, Pro
L-1313 JlroxcembOypr,

Paspemenne 3a

N10064373 u
N8202484 B
TBPrOBCKMS M (UPMEH perucTop Ha

ne Kamrocen,
MIPUTEXKABAILIO
yupensBaHe

pPEruCTpUpaHo  TOJ

JlrokcemOypr — 2,000 (1Be XUIIsAaM) 151714,
¢ HoMmMuHanHa ctoitHocT oT 0,51 eBpo
(metmeceT M eAWH €BPO IIeHTa) BCEKH OT
TAX, BCUUKH JISJIOBE Ha 00111a HOMUHATHA
croitHOCT OT 1,020 (XMisaa u aBageceT)
eBpo,

npencrasmsBamm 1%  (emuH

MIPOLIEHT) OT KanuTajia Ha J[pyxecTBOTO;

Paznea VI.

IIpaBa u 3aab/kenust Ha ChAPYKHULIMTE

Ilpasa na Cvopyrxcnuyume

Y. 10. Beexn ot ChApyKHULIIATE UMA MTPABO:

Ja ydaCTBa B YHOpaBJICHUETO Ha

HpyxecTBOTO;

Jla ydacTBa B pas3MlpelelicCHHETO Ha
rneyaoara;

Ja ObIe OCBeIOMsSIBaH 3a XoJga Ha
JPY)KECTBEHUTE Jiena, Ja TMperiexaa
KHUXkara Ha {pyxecTBoTo;

na Obae
CBCTOAHHUCTO n

IbpKaH B TEYCHHWE Ha
CMETKHTE Ha
JpyxkecTBoT0O M Ja WMa JOCTBI JO
nmoJpoOHa nHpopMaIus OT YIpaBUTENS;
HAa  JIMKBUJAIlMOHHA  KBOTa  IIpHU
MPEKPATSIBAHETO Ha CHIIECTBYBAHETO Ha
HpyxecrBoro. PasmepbT Ha ydacTtuero
Ha CBAPYKHUIIUTE B TT0JJ0O0OHA KBOTA IIIE
Ob/le TPONOPIIMOHAIHO HA TEXHHS
JIPY’)KECTBEH [ OT HMMYIIECTBOTO Ha

JpyxecTBOTO.

3aovaxncenusn na Coopyscuuyume

BARNES GLOBAL LICENSOR, a
limited liability company incorporated
under the laws of the Grand Duchy of
Luxembourg, having its registered
office: 16, rue des Capucins, L-1313
Luxembourg, holder of the establishment
authorization N10064373 and registered
under NB202484 with the Trade and
Companies Register of Luxembourg —
2,000 (two thousand) shares, with
nominal value of EUR 0.51 (fifty-one
euro cents) each, all shares with total
nominal value of EUR 1,020 (one
thousand and twenty euro), representing
1% (one percent) of the Company’s
registered capital;

Section VI.

Rights and obligations of the Shares

Rights of the Shareholders

Art. 10. Each of the Shareholders shall be entitled

to:

participate in the management of the
Company;

participate in the distribution of the
profit;

be given information of Company’s
affairs and to examine the Company’s
documents;

be informed for the status and the
accounts of the Company and to be
admitted to detailed information thereof
from the Managing Director;

participate in any liquidation quota in
case of winding-up the Company. The
amount of the Shareholders’ participation
in such quota shall be proportionally
equal to the amount of their company
share in the Company* s assets.

Obligations of the shareholder



Y. 11. Beeku ot ChApyKHULUTE € NITBKEH:

1. Ja U3IIIaTH WKW BHECC J4JI0BATa BHOCKA
ChITIACHO YCTAaHOBCHUTC YCJIOBUA U

CPOKOBE;

2. na yd4acTBa B VYIOpPAaBIECHUETO Ha
JpyxecTBOTO;

3. na OKa3Ba ChJEHCTBUE 3a
OCBIICCTBSIBAaHE HaA JCWHOCTTAa Ha

HpyxecTBOTO, KakTO W Ja W3ITBJIHSABA
pewenusta Ha O0o0TO cHOpanue.

Ilpuemane na noe Coopyscnux
Y. 12. Ho CeapyxHEK ce mpuema ot OOIIoTo
ChOpaHHe 10 HEroBa NMHCMEHa MOi0a, B KOSATO
TOW 3asBsABa, Ye TpUeMa YCIOBHATA Ha
HpyxecTBeHust  noroBop.  PemeHuero  3a
npuemMaHe Ha HOB ChHAPYXHHK CE BIUCBA B

Twproeckust peructsp U perucrepa Ha FOJIHLI.

Ilpexpamsasane na yuacmue 8 /lpyy;cecmeomo

Ya. 13. (1) VYuactuero Ha CpApyKHUKA ce
IpeKparsisa:

1. Ip¥ CMBPT WK NOCTABSHE MO/ IBJIHO
3allpelIeHue;

2. IpH U3KITIOYBAHE;

3. Ipu MpeKpaTsBaHe ¢ JIUKBUJIALUA - 32
IOPUINYECKUTE JIULIA;

4. npu 00sIBABaHE B HECHCTOSITEITHOCT.

2
y4acTHETO CcuU B JIpyKecTBOTO C IHCMEHO
NpeAn3BeCcTUE, HANpaBeHO Hal-mManko 3 (Tpu)

CpOpy)XKHUKBT MOXE [J1a TpeKparu

Mecera Mpeau aTara Ha MPEeKpaTsBaHETo.
3) HNmymiectBeHure MOCJIC NI ce
YpEekIaT Bb3 OCHOBA Ha CYCTOBOJICH OAIaHC KbM
Kpasg Ha Mecella, Ipe3 KOHTO € HACTBIIUIO0
MPEKPaTSIBAHETO.

H3zkniousane na CoopyrcHuk

Art. 11. Each of the Shareholders shall be
obliged:

1. to pay-in or deposit subscribed contribution
shares pursuant to negotiated conditions and
terms.

2. to participate in the management of the
Company.

3. to assist in implementation of the activities of
the Company, as well as to execute the
resolutions of the General Meeting.

Acceptance of a new Shareholder

Art. 12. A new Shareholder shall be accepted by
the General Meeting by means of an application
in writing where he/ she/ it declares that accepts
the terms of these Articles of Association. The
resolution of acceptance of a new Shareholder
shall be entered into the Commercial Register and
Register of the Non-Profit Entities.

Termination of the participation in the
Company
Art. 13. (1) The participation of the Shareholder
is terminated in the case of:
1. death or putting under full judicial disability;

2. expulsion;

3. termination with liquidation - for the legal
entities;

4. declaration of insolvency.

?2) A Shareholder may
participation in the Company with a notice in

terminate  its

writing made at least 3 (three) months prior to the
termination.

3) Accounts shall be settled on the basis of
the balance sheet for the last day of the month of
termination of the participation.

Expulsion of a Shareholder



Y. 14. CpapyKHUKBT MOXKE Ja Oblie U3KITIOYECH

or o0moTo  cbOpaHue  cliex  THCMEHO
npeaynpexcHNE, KOraro:

1. HC W3MBJIHSABA 3aJbJDKCHUSATa CH 32
OKa3BaHE CBHJCHCTBUE 32  OCBHINECTBSIBAHE
JieiiHocTTa Ha JIpy»)ecTBoTO;

2. HE M3MbJHBA penieHusTa Ha OOIOTO
chOpaHue;

3. JeiCTBa  TMPOTHUB  HMHTEPECHTE  Ha

JpyxecTBOTO, KaTO BKIIOUYUTEIHO, HO HE CaMO:

- BB3IMPEMATCTBA OTHOIICHUSATA MEXAY
Jpy’kecTBOTO W HOCHTENII Ha TpaBaTa BBHPXY
Mapkara ,,bAPHEC*;

- YMUIIUICHO BB3IPEMSITCTBA IPETOBOPHUTE
MCXKAY HOCHUTCIIAI Ha IIpaBaTa BBPXY Mapkara
,»BAPEHC* u JIpy>xecTBOTO;

- €IHOCTPaHHO NpeKparsiBaHe Ha [ maBHUS
JUTIEH3UOHEH JOTOBOp 0e3 mpaBHa OOOCHOBKA,

OpsSKO CBbp3aHa C HE JOCTUTAaHETO Ha
(hMHAHCOBHTE LIEIH.
4. Opd  HaBHACSHE Ha JIOMBJIHUTEIHA

napuy4Ha BHOCKA, B cirydail, ye ChAPYKHUKBT HE
€ YIpaXHII MPaBOTO CH Ha HaITyCKaHe 1Mo wi. 19,
aj. 2 ot To3u Jpy>KecTBEH AOrOBOP.

Ilpexevpnane u nacneosasane Ha 0sa106e
Y. 15. (1) Beeku ChapyXKHHUK UMa JApyKeCTBEH
JISUI  OT  HMMYIIECTBOTO JIpy*xecTBOTO,
pa3MepbT Ha KOWTO € MPOTOPIMOHAJICH Ha Jieia

Ha

My B KamuTana Ha J[pyxecTBoTo.

2) JpyXecTBEHUSIT JAs1 MOXEe Jila ce
NpexBbpiA U Haciaenssa. [IpexBvpisHETO Ha
JIPYKECTBEHUS ST OT €IWH ChAPYKHHUK Ha JPyT
Ce U3BBPIIBA CBOOOIHO, a HA TPETH JIUIA - TPU
Clla3BaHe Ha W3UCKBAaHWATA Ha 3aKoHa 3a
IpueMaHe Ha HOB ChAPYKHUK.

A3) IIpexBbpIisiHETO Ha APYKECTBEH JS Ce
U3BBPIIBA C HOTAPUAIHO 3aBEPCHU TMOANKUCH HA
JIOTOBOpA U CE BIUCBA B ThProBCKUS PETUCTHP U
peructbpa Ha FOJIHII.

Art. 14. (1) A Shareholder may be expelled by the
General Meeting following a notice in writing in
case the Shareholder:

1. fails to perform its obligations for
providing assistance for the carrying out of the
activities of the Company;

2. fails to fulfil the resolutions of the
General Meeting;
3. acts against the Company’s interests, as

including, but not limited to:

- not supporting the relations between the
Company and the right holder of the brand
BARNES;

- artificially ~ hardening  negotiations
between the right holder of the brand BARNES
and the Company;

- unilaterally terminating the Master
License Agreement without legal justification
directly linked to non-reaching of the financial
objectives.

4. has not paid in an additional monetary
contribution, provided that the Shareholder has
not exercised his / her / its right to terminate his /
her / its participation in the Company under
article 19, para 2 of these Articles of Association.

Transfer and inheritance of company shares
Art. 15. (1) Each of the Shareholders shall have
a company share in the Company’s assets, the
size of which is proportional to his/her/ its
company share in the registered capital of the
Company.

?2) The company share in the Company may
be transferred and inherited. The transfer of a
company share from one shareholder to another
shall be unrestricted, and the transfer to third
parties shall be subject to the provisions for
admitting new shareholders.

A3) A company share in the Company shall
be transferred with notarized signatures and shall
be registered in the Commercial register and
Register of the Non-Profit Entities.



“) (usmenena ¢ pewenue Hna OC om
06.11.20192) Hacneguuuure Ha TOYHMHAIUS
CBJPYXKHUK HMAT MPaBO Jia MoJaydar Hsul OT
UMYIIECTBOTO Ha JIpy>KeCTBOTO, CHOTBETEH Ha
Jlena OT KamuTalla, MpUTeXaBaH OT TEXHUA
HaclieJio/laTes, Karo pa3MepbT Ha APYKECTBEHUS
JISUT ciieqiBa Aa ObJe OINpEeicH Bb3 OCHOBa Ha
razapHara My CTOMHOCT, ChIVIACHO OlI€HKaTa Ha
€IHO OT CIeAHUTE ApykecTBa - bpHCT U AHr
PwC Bulgaria
(ITpaiicyorspxayckymbpc bbirapws),

Bbrarapus,
HemoiiT
boearapus wim KIIMI' bearapus. Unencteenure
MPaBOOTHONIEHUSI HE C€  HacledsBaT |
HaCJIEAHULIUTE Ha TOYMHAIMS CBIAPYKHUK HE
cTaBar ChHIApYXHUIIM B JlpyxecTBoTo, TpHU
ycioBue, 4e J[pyXecTBOTO HAMa ABJITOBE WU
JIPYTH 33IBbJDKCHHUA KbM MTOYMHAIINS ChIPYKHHUK.
B cnyuaii, ye [dpykecTBOTO MMa IBJITOBE WIIU
JIpYTH 3abJDKEHUS KBbM TOYMHAI ChIPY)KHUK,
HaCJICAHULINTE CTaBaT  CBAPYXHUIM B
JpyXecTBOTO M OCTaHAJSI/MTE ChIPYKHHK/IIN
cieABa  Aa  IpeAmnpueMar — HeoOXOOUMHUTE
JNEHCTBUS 3a BIHCBaHE HAa H3MEHEHHUSITa B

CTPYKTypara B KOMIIETCHTHUTE PETUCTPH.

(5) (usmenena c pewenue na OC om 06.11.2019) Ilpu
Cla3BaHe YCJIOBHITA Ha HAacTosALus J[pykeCTBeH
JIOTOBOp, B CiOydalli Ha  TIPEXBBPIISHE,
HacjensBaHe, W3IUIAIAaHE Ha JIMKBHIAITMOHCH
TSI BCAKakBa japyra  ¢opma
pasnopexiaHe ¢ JPYXKECTBEH sl

3alljlalllaHe 3a APYKCCTBCH M4 WKW AKTUBHU Ha

nin Ha

nin

JpyxecTBOTO, CTOMHOCTTa Ha JPY>KECTBEHUTE
JISUTOBE, UMYIIECTBOTO
HpyxectBoro 11e Oble ompenensHa ChINIACHO

KAKTO M Ha Ha
OlleHKa 3a TasapHara WM CTOMHOCT, M3BBpIIEHA
OT HSKOSI U3MEX/1Y CIIETHUTE KOMIaHUU - bpHCT
PwC

(ITpaiicyorspxayckymbppc bbarapus),

u Sur Bearapus, Bulgaria
HemoiiT
boearapus win KIIMI' bwiarapus, ocBen ako B
CBOTBETHHSI JIOTOBOp  3a

IIPEXBBPIIIHE HA

JIPYKECTBEHUS J5U1 HE € TIPEIBUIICHO APYTO.

/enba na opyscecmeen oan

“4) (amended with resolution of the GM dated
06.11.2019) The heirs of the deceased sharecholder
shall be entitled to receive a part of the
Company’s assets which is equal to the part of the
Company’s registered capital owned by their
grantor and which shall be based on the market
value of the Company shares held by the grantor
as determined by one of the following companies
- Emst and Young Bulgaria, PwC Bulgaria,
Deloitte Bulgaria or KPMG Bulgaria. The
member legal relationships shall not be inherited
and the heirs of the deceased shareholder shall not
become shareholders in the Company, provided
that there are no outstanding debts or other
obligations by the Company towards the
deceased sharcholder. In case that the Company
has outstanding debts or other obligations
towards the deceased shareholder, the heirs shall
become shareholders in the Company and the
remaining shareholders shall undertake the
necessary actions for registration of such
amendment in the shareholding structure in the
competent registers.

(5) (amended with resolution of the GM dated
06.11.2019) Generally under these Articles of
Association, in case of a transfer, inheritance,
payment of liquidation quota, or any other form
of disposal of a company share or compensation
for Company shares or Company assets, the value
of the Company shares, as well as the Company’s
assets shall be determined on grounds of a market
value evaluation prepared by one of the following
companies - Ernst and Young Bulgaria, PwC
Bulgaria, Deloitte Bulgaria or KPMG Bulgaria,
unless otherwise is provided with the respective
share transfer agreement.

Partition of a company share



Ya. 16. PaznensgHero Ha eAWH JpYKECTBEH AT
ce J0IycKa caMo ¢ pemeHre Ha CpApyKHULUTE,
B3€TO C MHO3UHCTBO OT 75% (cemeMpaeceT u meT
MIPOLIEHTA) OT Kanurajia Ha J{pyKecTBOTO.

Cwvcobcmeenocm na 0an

Ya. 17. Axo enuH A5UT B KanUTala PUHAIIICKH
Ha HSIKOJKO JIMIA, T€ MOTaT Ja YHpaXHsSIBAT
mpaBaTa CH II0 HEro caMo CbBMecTHO. Te
OTTOBapST CONUIAPHO 32 3aIBIDKCHHATA 110 TO3U
Isan.  CelpuTtexareauTe Ha Jena, OMpeaeisT
THIIe, npen
HpyxecTBOTO.

KOCTO I'n npeacTaBisiBa

Ilevanou u narawanusn
Ya. 18. CepapyxHUIIUTE HE Morar Aa HCKaT
JISTOBETE CH, OKaTo JIpy>KeCTBOTO CHIIECTBYBA.
Te umar mpaBo caMo Ha 4acT OT Iedandara Ha
HpyxkecTBOTO chpa3MepHO Ha AsIIOBETE HA BCEKU
€IMH OT TIX B KaluTama.

Jlonvanumennu 6HoCKu
Y. 19. (1) ITo pemenne nHa OOmoOTO CHOpaHHe
3a TIOKpMBaHE Ha 3aryOM W TpPH BPEMCEHHA
cpencTBa
ChapyKHUIIUTE Morar na ObIar 3aJb/DKCHU Jia

HEO0OXOIUMOCT oT MapUIHA

HanpapiaT 3aAb/DKUTCIIHU IapU4YHU BHOCKH 3a
OIpEaCIICH CPOK. ,Z[OH’LHHI/ITCHHI/ITe BHOCKH Ca
ChbpasMCPHHU Ha AAJIOBCTC B KallUTaJia.

()

peleHreTo no ai. 1, uMa mpaBo Ja MpeKpaTu

ChIpyXHUK, KOWTO HE € TiacyBal 3a

Y9acTHETO CH B J[pyecTBOTO 10 pena Ha wi. 13,
an. 2 u 3 or to3u JlpyxectBeH moroBop. Tosa
MpaBoO MOXe Ja ObJe yNpPaKHEHO B CPOK €IWH
Mmecer; oT O0moTo crOpanue - 3a ChAPYKHUK,
KOWTO € TMpHCBhCTBal WIM € OWl peloBHO
MOKAaHEH, YBEIOMIIEHHETO - 3a
octananute CbIpyKHUIY.

uin  OT

(®))

ce oTpassBar B KanuTana Ha JlpyxkecTBoTo. 3a

I[OH’BJ'IHI/ITCJ'IHI/ITC Napu4Hd BHOCKH HC

TAX MOXKC J1a CC YTOBOpHU I[I)Y)KCCTBOTO Ja 1iama
JINXBH.

Art. 16. The partition of a company share shall
be admissible only with a resolution of the
Shareholders passed with a majority of 75%
(seventy-five percent) of the registered capital of
the Company.

Joint Ownership over a company share
Art. 17. Should a company share belong to
several persons they may exercise their rights
over it only jointly. They shall be liable jointly
and severally for any obligations arising from
such company share. The joint owners of the
company share shall designate a person to
represent them before the Company.

Profits and Payments

Art. 18. The shareholders cannot claim their
company shares as long as the Company exists.
They are only entitled to part of the profits in
proportion to their company shares.

Additional Monetary Contributions

Art. 19. (1) By virtue of a resolution of the
General Meeting for covering of losses and in
case of temporary shortage of cash the
Shareholders may be obliged to make additional
monetary contributions within a fixed period. The
additional contributions shall be in proportion to
the respective share in the registered capital.

?2) A Shareholder, who has not voted for the
resolution under the above para 1, has the right to
terminate his / her / its participation in the
Company following the procedure under article
13, paras 2 and 3 of these Articles of Association.
This right may be exercised within one-month
term as from the date of the General Meeting for
a Shareholder who attended the meeting or has
been duly invited, or as from the date of the
notification - for the other Shareholders.

3) The additional monetary contributions
are not reflected in the registered capital of the
Company. It can be anticipated that the Company
shall pay interest on the additional monetary
contributions.



Hmywecmeo na /Ipyscecmeomo
Yn. 20. WmymectBoto Ha [pyxkecTBOTO ce
CBHCTOM OT IMPaABO Ha COOCTBEHOCT U IPYTH BEIIHU
MpaBa BbPXY OCHOBHH M OOOPOTHU CpEICTBA,
B3EMaHHs, TpaBa BBPXY THPIOBCKH MapKH,
MPOMHUIUICHH O00pasny, JHIEH3W, HOy Xay,
JIUIOBO yYacTHE B JIPYTH JIPYXKECTBa, KAKTO U

JPyTH TIpaBa, IOPOAEHU OT IEHHOCTTA MY.

Pasznen VII
YupasieHue

Buooee opzanu
Y. 21. (1) Opranu Ha [pyxecTBOTO ca:

1. 0610 crOpanme;

2. VYopaBuTen WM TOBeYe OT €IWH
YIPaBUTEIH.

2) VYrpaButenaT (YIpaBUTEINTE) MOXKE 1a

He ¢ (ca) ChapyKHUK/IH.

Obuo cvopanue Ha cvOpyyHcHUyUmME
Ya. 22. (1) O6moro chOpanme ce ChCTOM OT
ChbIpyXKHULUTE.

()

B 3acemanusaTra Ha OOmoOTO CHOpaHHE ChC

VYopasurensat Ha J{pyKecTBOTO ydacTsa

CBBCHIATCIICH I71aC, aKO HE € CHAPYKHHUK.

(©))

moBedue oT 50, Te ce mpencraBar B OOIIOTO

Koraro naerute nuia B JpykecTBOTO ca
chOpaHue ¢ IPaBO Ha ChBEIIATEIICH TJIac.

Komnemenmuocm na Ooujomo cvopanue
Y. 23. (1) O6mmoro crOpanwme:

Assets of the Company

Art. 20. The assets of the Company shall consist
of ownership rights and other real-property rights
in main and financial resources, receivables,
trademark rights, rights in industrial design,
licenses, know-how, participation quotas in other
companies, as well as other rights arisen from its
activity.

Section VII.
Management

Types of Corporate bodies

Art. 21. (1) The Company's corporate bodies
shall be:
1. the General Meeting;
2. the Managing Director/s.
(2) The Managing Director(s) does/do not
necessarily have to be a shareholder(s).

General Meeting of Shareholders
Art. 22 (1) The General Meeting of the
shareholders shall consist of the Shareholders.

2
shareholder, the Managing Director shall take
part in the General Meeting's sittings in a
consultative capacity.

A3) In case the number of employees of the
Company exceeds 50, they shall be represented at
the General Meeting in a consultative capacity.

In case the Managing Director is not a

Powers of the General Meeting
Art. 23. (1) The General Meeting shall:
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1. U3MEHs W JombiaBa JlpykecTBeHus
JIOrOBOp;
2. IpreMa U U3KIII0UBa ChAPYKHULIM, [1aBa

ChIVIACUE 33 MPEXBHPIITHETO HA JSJIOBE HA HOBU
4yJIeHOBE Ha [[pyKecTBOTO;

3. mpueMa TONWIIHHS OT49eT W Oajamc,
pasmpenensi medyanbara W B3eMa pEIICHHE 3a
HEHMHOTO M3IIJIAIIAHE;

4. B3eMa peElICHWE 3a HaMalsBaHE WU
YBCIMYaBaHE HA JPYKCCTBCHUA KallUTA,

5. n30upa VYupasures, onpeaens
BB3HATPAXKJCHUETO My U TO OCBOOOXIaBa OT
JJIBXHOCT U OT OTTOBOPHOCT;,

6. B3eMa pEIIeHHs 3a OTKpUBaHE U
3aKpMBaHE Ha KJIOHOBE M Y4YacTHUE B [PYIH
JIPY’KeCTBa,;

7. B3eMa peIIeHus 3a MpuaoOuBaHe U
OTUYY)XJaBaHC Ha HCABWXHUMHU UMOTH W BCHIHH
MpaBa BbPXY TAX;

8. B3€Ma PEIIeHUs 3a TPEASBIBAHE UCKOBE
Ha JlpyxecTBoTO cpelry YOpaButels U
HA3HAYaBa MPEJICTABUTEI 32 BOJIEHE HA MPOLIECH
CpellLy Hero;
9. B3eMa pelleHHs 3a JOIBJIHUTEIHU
MapUYHU BHOCKH.

2) Bceku chapyXKHUK UMa TOJIKOBA IJlaca B
OO6moTo chOpaHue, KOIKOTO ca AsJIOBETE MY B
KaruTana.

3) Pemenusra mo T. 1, 2 1 9 Ha am. 1 ce
B3€MaT C MHO3WHCTBO MOBEYE OT ¥4 OT KamluTala
Ha Jlpy’XecTBOTO, permeHusITano T. 3, 5, 6 u 7 Ha
an. 1 ce B3eMar ¢ MHO3WHCTBO OT 74 OT KaluTala
Ha JlpyXecTBOTO, a pemieHusATa mo T. 4-C
eANHOMYIINE  OT ChpapyKHUITH.

OcTraHanure peuiceHuA cC¢ B3€MaT C MHO3UHCTBO

BCHUYKHU

moBeue OT 1/2 oT KammTana, JOKOJIKOTO HE €
MPEIBUACHO JPYr0 B 3aKOHA WM HACTOSIIUS
HpyxecTBeH JIOTOBOP.
C’bllp}I)KHI/IK HE rnacyBa U HEroBUAT IOJI CE€

W3knrouBanusar

npucnaza OT KalluTaja MHOpu OHNPCACIIIHEC Ha
MHO3HMHCTBOTO.

1. amend and supplement the Articles of
Association;
2. admit and expel sharcholders, give

consent on the transfer of a company share to a
new shareholder;

3. approve the annual report and balance
sheet, distribute the profits and resolve on their
payment;

4. resolve on the increase or decrease of the
registered capital;

5. appoint and discharge the Managing
Director, fix his/her remuneration and relieve
him/her of liability;

6. resolve on setting up or closing down
branches and participation in other companies;

7. resolve on the acquisition or transfer of
real property and real rights therein;

8. resolve on bringing claims against the
Managing Director and appoint a proxy to
proceed with the suits against him/her;

9. resolve on  additional  monetary
contributions.
?2) Each shareholder has as many votes in

the General Meeting as his/her/its share
participation in the registered capital.

A3) The resolutions under Para. 1, items 1, 2
and 9 shall be adopted by a majority vote of more
than 3/4 of the shares of the registered capital of
the Company, the resolutions under Para. 1, items
3, 5, 6 and 7 shall be adopted by a majority vote
of 3/4 of the shares of the registered capital of the
Company, and resolutions under item 4 -
unanimously by all Shareholders. All remaining
resolutions shall be adopted with a majority of
more than %2 of the shares of the registered capital
of the Company, unless a greater majority is
provided by the law or the present Articles of
Association. The shareholder whose expulsion is
put to a vote shall not vote and his/her/its share is
deducted from the capital when the majority is
being determined.
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(4) CpapyXHULIMTE MOrarT Ja IjlacyBaT upe3
MpEeICTaBUTEN CaMO NpU HM3PUYHO MHUCMEHO
I'BJIHOMOIIIHO

OCBEH 3a CBHAPYKHUIA -

IOPUANYCCKHU JIMIa U 3aKOHHU IMPEACTABUTCIIN.

5) O6moro crbpanue B3eMa pEIICHHUS I10
TPYIOBH U COIMATHH BBIIPOCH CJIC] U3CITYIIIBaHE
Ha CTAaHOBUINETO HAa MpPEACTAaBUTENs Ha
nepcoHala Ha J[pyxecTBoTo.

(6) O6moro cwvOpaHne MOXe J1a B3eMa
pelIeHUss © HENPUCHCTBEHO, aKO BCUYKH
ChIpYyXHUIT ca 3asSBUIM MMHUCMEHO CHIVIACHUETO
CH 3a PEIICHUETO.

(7) 3a BcHUKH pemieHus Ha 00IIOTO ChOpaHue Ha
CBAPYKHHUITUTE, BKIIOUUTEITHO 34 PEIICHUSTA TI0
yn. 137, an. 1, 1. 2, 4, T. 5 - npeyiokeHue mbpPBO
u T. 7 o T3, ce chCcTaBs MPOTOKON B IMHCMEHA

(dopma, Oe3 HOTapHasiHa 3aBEpKa.

Ceuxeane na oouwgomo cvopanue

Yn. 24. (1) O6moro crOpaHue ce CBUKBA OT
VYipaBurens, WIK ako ca Ha3HAYeHHW IMOBEYE OT
€/IMH YTPaBUTEIU - OT BCEKU €UH OT TIX, Hali-
MAaJIKO BEJTHBK TOTUIITHO.

(2) YmopaBurensaT € MIbXKEH na cBuka OOMIOTO
cpOpaHre W 1O MNHCMEHO WCKaHe Ha
Coapyxuurute ¢ asutoBe Han 1/10 ot kanuTana.
AKko VYmpaBUTENAT HE CBUKAa CHLOpPAaHHETO B
JIByCeMHUYEH CPOK, ChIPYKHHUIIUTE, MOUCKAIIN
CBHKBAaHETO, UMAaT TOBA TPaBo.

3) VYhopaBuTensaT € JIbXKEH Ja CBUKa
OO0moTto cbhOpaHue BemHara IIOM 3aryOHTe
HAAXBBPJAT 1/4 OT KamuTaja, KakKTO W KOTaTo
yhcTata CTOMHOCT Ha HMYIIECTBOTO Ha
HpyxectBoTo 10 wi. 247a, an. 2 ot Teproeckust
3aKOH CHajgHe TOA pa3Mepa Ha BIHCAHUA
KaruTall.

Ilokana 3a 06uwio cvopanue
Ya. 25. (1) OOmoTO chOpaHuE ce CBHUKBA C
nmUCMEHa  TIOKaHa, IoJy4eHa  OT

ChAPYKHUK Haii-Majko 7 AHU TIpEeAU JaTaTa Ha

BCCKH

3acefaHneTo. B mokaHara ce moco4yBa U THEBHHUS
pen.

(4) The Shareholders may vote by proxy only
when such a proxy holds a special power of
attorney in writing; the above rule shall not apply
to Sharcholders - legal entities or to
representatives by virtue of law.
5) The General Meeting shall adopt
resolutions on labour and social issues only after
hearing the position of a representative of the
Company's employees.
6) The General Meeting shall adopt
resolutions in absence of the Shareholders
provided all of them have declared in writing
their consent on the resolution.
(7) Written minutes without notary certification
shall be made for all resolutions of the General
Meeting including for the resolutions under
article 137, para. 1, items 2,4, item 5 - first
sentence and item 7 of the Bulgarian Commerce
Act.

Convening a General Meeting
Art. 24. (1) The General Meeting shall be
convened by the Managing Director, or if more
than one Managing Directors are appointed - by
each one of them, at least once every year.
(2) The Managing Director shall also convene the
General Meeting upon the request in writing of
the Shareholders whose shares amount to at least
one tenth of the registered capital. Should the
Managing Director fail to convene a General
Meeting within two weeks, the Shareholders that
have requested its convening shall be entitled to
do so.
(3) The Managing Director shall convene a
General Meeting immediately when the losses
exceed one fourth of the registered capital, as
well as when the net value of the Company’s
assets as per article 247a, para 2 of the
Commercial Act falls under the amount of the
registered capital.

Invitation for General Meeting
Art. 25. (1) The General Meeting shall be
convened by an invitation in writing received by
each shareholder at least 7 days before the date of
the meeting. The invitation shall specify the
agenda of the meeting.
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(2) [okanara 3a 00110 chOpaHKE ce U3Mpala Ha
angpeca Ha Bcekd CpIOpyKHHK, IOCOYEH B
3aKITIOYMTEITHATE pa3nopendn Ha HACTOSIIIHS
HpyxecTBeH A0TOBOD.

Ynpaenenue u npeocmasumencmeo
Ya. 26. (1) OnepatuBHOTO pPBHKOBOACTBO Ha
JpyxecTBOTO ce OChIIecTBIBA OT WU30paHus
(m36panute) or OOWIOTO chHOpaHHEe YHpaBUTEN
(YnpaButenn). VYOpaBUTENAT OpraHU3Wpa W
pPBKOBOIM  JEHHOCTTA JpyxecTBOTO

cboOpa3Ho 3akoHa M pemeHustTa Ha OOMOTO

Ha

crOpaHue.

(2) HpyxecTBOTO ce ynpaBisBa U IpeACTaBIABa
oT YmpaBuUTeNd, a ako ca HAa3HA4YEHH II0BEYEC OT
eIuH YNpaBUTENH, TO T IPEACTaBIABAT
JpyXecTBOTO 3a€IHO U MOOTEIHO.

(©))

61:,[[6 OTTCIJICHO IO BCAKO BpEMC U UMCTO MY Ja

OBnacTIBaHETO Ha YHpaBI/ITeJ'UI MOXC Oa

Opae 3anuueHo OT TBHProBCKHUsS PETUCTBD U
peructbpa Ha FOJIHIIL.

3abpana 3a KOHKYpeHMHA 0eliHOCH
Yn. 27. (1) bes cermracue Ha J[[pyx)ecTBOTO
YpaButensaT HIMa IpaBo:
1. OT CBO€ WJIM OT UY)KJIO M€ /1a U3BBPIIBA
TBPTOBCKH CHEIKH;
2. Ja y4JacTBa B  ChOWparenHu U
KOMaHAWTHH JIpy’)KeCTBAa W B JpPYyKECTBa C
OTrpaHHYEHa OTTOBOPHOCT;
3. Jla 3aeMa JUThKHOCT B PHKOBOJTHH OPTaHU
Ha JIPYTH Ipy>KeCTBa.
?2) OrpanuueHusTa no an. 1 ce mpuiarar,
KOTaTo ce M3BBPIIIBA ACHHOCT, CXOJHA C Ta3H Ha
JpyxectBoro Ha TepuTtopusara Ha PermyOnuka
boarapus.
A3) Ilpu HapymaBaHe Ha 3aJBJDKEHUSATA 110
an. 1, YopaBuTenar ObDKH O0€3IIeTCHHE 3a
npuuuHeHnTe Ha /[pykecTBOTO Bpeau.

Jlpystcecmeenu KnHuzu
Yn. 28. (1) JpyxkecTBOTO BOIM KHHTH 32
JISUTOBETE M TIPOTOKOJIHA KHUTA 32 PEIICHUSITA Ha
OO6mmoTo crOpanwme.

(2) The invitation for the General Meeting shall
be sent to each Sharcholder at the address
indicated in the final provisions of the present
Articles of Association.

Management and Representation
Art. 26. (1) The appointed by the General
Meeting Managing Director/s shall organize and
direct the activities of the Company in
accordance with the law and the General Meeting
resolutions.

?2) The Company shall be managed and
represented by the Managing Director and when
more than one Managing Director is appointed,
they shall manage and represent the Company
jointly and severally.

A3) The authorization of the Managing
Director may be withdrawn at any time and
his/her name may be deleted from the
Commercial register and Register of the Non-
Profit Entities.

Competition activity prohibition
Art. 27. (1) Without Company’s agreement the
Managing Director shall not be entitled to:
1. effect commercial deals on its own behalf
or on behalf of third party;
2. participate in personal partnerships,
general partnerships or in other limited liability
companies;
3. to participate in managing bodies of
other companies.
(2) Restrictions as per para. 1 of the present shall
be applied when the activity is similar to
Company’s activity.

(3) In case duties as per para 1 are breached the
Managing Director is liable for damages to the
Company.

Company’s books
Art. 28. (1) The Company shall keep a book of
shares and minutes book on the General Meeting
resolutions.
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()

PasMCPbT Ha JcjJIa Ha BCCKU CBAPYIKHUK,

B xnwrara 3a JAJIOBETE CC€ BIIMCBaA

HalpaBeHUTE BHOCKH U BCUYKH IIPOMEHU B THX.
A3 VYIpaBUTEnAT OTroBapsi 3a PEIOBHOTO
BOJICHE Ha APYKECTBEHUTE KHUTH.

Omzoeopnocm na Ynpagumens

Y. 29. YpaBuTEISIT OTTOBAPS UMYIIIECTBEHO 32
NpUYUHEHH Ha JIpy»KecTBOTO BPEIH.

Ilposepumenu
Yn. 30. (1) logumiHusT (UHAHCOB OTYET HA
JpyXecTBOTO ce TIpoBepsiBa OT €IWH WIN
HSIKOJIKO TIPOBEPHUTEINHN - PETHCTPUPAHU OTUTOPH,
aKo MPHIOKUMOTO OBITAPCKO 3aKOHOAATEIICTBO
3ab/bkaBa J[pyKecTBOTO 3a TOBA.
2
Ha TOUINHUS (UHAHCOB OTYET.
3) [IpoBeputenute ce u3dupar ot oOIIOTO
chOpaHue Mpear W3THYAHEeTO Ha KaJleHJapHara
roquHa. Te oTroBapsAT 3a A0OpoChBECTHATa U

Tazu IMPOBCPKa € yCJIOBUC 3a NPHUCMAHC

Oe3nmpucTpacTHA TPOBEpKAa U 3ala3BaHe Ha
TaliHara.

)
npencTaBs B THProBCKHsI PETUCTBD M PETUCTHPA
ua FOJIHLI,.

[Ipuerust roguieH GUHAHCOB OTUYET CE

Pazgen VIIL
HN3meHnenue Ha JIpykecTBeHUsI 10TOBOP

Yeenuuenue na xanumana
Ya. 31. (1) VYBennueHHeTo Ha KamuTala ce
W3BBPIIBA YPE3:

1. yBEJIMYaBaHE Ha JISIIOBETS;
2. 3anrcBaHe Ha HOBH JISJIOBE;
3. nmpuemMaHe Ha HOBH ChIPYKHUITH.

(2) CoapyxHHIHTE MOTaT Ha YyBeIWdaBaT
JIIOBETE CH ChPa3MEPHO MPUTEKABAHUTE OT TSIX
JIAUTOBE B KanuTtaia Ha JIpy».ecTBOToO.

Hamanaseane na kanumana

2
the payments made and all relevant changes
thereto shall be recorded in the book of shares.
A3) The Managing Director shall be
responsible for the regular keeping of the
Company’s books.

The value of each shareholder's interest,

Liability of the Managing Director

Art. 29. The Managing Director shall be
financially liable for damages caused to the
Company.

Auditors
Art. 30. (1) The Company's annual financial
statement shall be audited by one or several
registered auditors in case the Company is liable
for the latter according to applicable provisions
of the Bulgarian legislation.
) Such an audit shall be a condition for
approving the annual financial statement.
A3) The auditors shall be appointed by the
General Meeting before the expiration of the
calendar year. They shall be liable for the proper
and unbiased audit and for
confidentiality.
“4) The approved annual financial statement
shall be submitted with the Bulgarian
Commercial Register and Register of the Non-

Profit Entities.

maintaining

Section VIII.
Amending the Articles of Association

Increase of Registered Capital
Art. 31. (1) The registered capital may be
increased through:

1. increasing the value of the shares;
2. subscribing new shares;
3. admitting new Shareholders.

(2) The Sharecholders may increase the value of
the shares pro rata to their shares in the registered
capital of the Company.

Reduction of Registered Capital
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Y. 32. (1) KanuransT Moxke ga ObJie HaMalIsiBaH
0 2 (mBa) JeBa C peLICHME 3a M3MEHEHHE Ha
JpyxecTBeHUss JOTOBOp TIIpU CIa3BaHE Ha
n3nckBanuATa Ha wi. 150 u 151 ot Twprosckus
3aKOH.
2

HaMaJICHUCTO, pasMCPBHT MY U HAYUHBT, 110 KOHUTO

B PEmMICHUETO CC€ IIOCOYBaT IICJITa Ha

1€ C€ M3BHPIIH.

3) HamansiBaneTto Moxke Ja ce€ M3BBHPIIU
upes:

1. HaMaJIsIBaHe Ha CTOMHOCTTAa Ha Jeia B
KaIiTana;

2. BpBIIAHE Ha Jella OT KanuTaia Ha

MPEKPATHIINSA YY4ACTHETO CH ChAPYKHUK;
3. ocBOOOKIaBaHEe OT 3aIbJDKCHHE 34
BHACSHE HeW3IUIaTeHara 4YacT Ha Jeja  oOT

Karurala.

Ilpeouzeecmue na kpeoumopume
Yn. 33. (1) Pemenmero 3a HaMmalsBaHe Ha
KanuTasa ce o0sBsaBa B ThproBekust peructsp. B
o0siBIIeHHETO JIpyKECTBOTO 3asBsBa, e € TOTOBO
Ja jJane oOe3neucHHEe Ha B3EMaHUsATa WU Jia
U3IIaTH HA KPEIUTOPUTE, KOUTO HE Ca ChITIACHU
C HAMaJICHUETO, 33bJDKCHHATA CH KbM JIaTara Ha
00sIBSBAHETO.
(2) Cprimacuero Ha KPETUTOPUTE C HAMAJICHUETO
ce TIpeAroara, ako 10 3 Mecerna oT 00sBIBaHETO
T€ HE M3Pa3aT MUCMEHO HECHITIACHETO CH.

Bnuceane na namanenuemo

Ya. 34. (1) Usmenennero Ha JlpyKeCTBEHHS
JIOTOBOpP, C KOETO C€ HaMajsBa KaUTaIbT, Ce
BITMCBA CJIE]] U3TUYAHE HA CPOKA IO MPEIXOIHUS
YJIEH.

(2) KM 3asB1€HHETO 3a BIIMCBAHE CE MPEICTABSIT
JIOKa3aTeJICTBa 3a CIa3BaHe Ha M3UCKBAaHUATA TIO
wi. 150 or TbproBckus 3akOH M NHCMEHA
JIeKJIapanus Ha YIIpaBuTes, 4e Ha KpeAUTOPHUTE,
KOWTO HE Ca ChIVIACHU C HAMAJICHUETO, Ca JaJeHU

00€e3MeueHNs UK € U3ILIaTeH ABII'BT.

Omzosopnocm na Ynpaeumensa npu
Hamanaeane Ha Kanumana

Art. 32. (1) The capital might be reduced to BGN
2 (two leva) by a resolution to amend the Articles
of Association in compliance with articles 150
and 151 of the Commercial Act.

?2) The resolution shall contain reduction

purposes, its amount and the manner for its
accomplishment.

A3) The reduction might be accomplished by:
1. reducing shares value;
2. cancellation of the share of a sharecholder

who has terminated his/her/its participation;
3. relieving of the obligation to pay up the
unpaid portion of the registered capital.

Notification to the creditors

Art. 33. (1) The resolution to reduce the
registered capital shall be announced in the
Commercial register. The notice shall contain
Company’s statement for its willingness to
provide security for claims or to pay its
obligations as of the date of publication to the
creditors which do not agree with the reduction.
(2) The creditor's consent on the reduction shall
be assumed in case within three months of the
publication they do not express in writing their
objection.

Registration of the reduction

Art. 34. (1) The amendments to the Articles of
Association reducing the registered capital shall
be registered subsequently after the expiry of the
term as per the previous article.

(2) Evidence under art. 150 of the Commercial
Act shall be presented with the Application for
registration of the reduction, as well as an
affidavit by the Managing Director indicating that
the creditors who disagreed with the reduction
have been given guarantees or their receivables
have been paid.

Liability of the Managing Directors in case of
Capital reduction
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Yna. 35. Axo npencTaBeHUTE OT YNpaBUTENS
JaHHW 32 BIMCBaHE Ha HaMalsBaHETO ca
HEBEPHHU, TOWH OTroBaps 3a IPUYMHEHUTE Ha
KPEIUTOPUTE BPENU 0 pasMepa, 10 KOHTO Te He
ca MOIVIU JIe C€ YJOBJICTBOPSAT OT Jpy’kecTBOTO.
Koraro YnpaButenute ca HIKOJKO, TE OTTOBaPST
COJMIAPHO.

H3nnawanusa nopaou namanenuemo
Ya. 36. Ha ceapyxHUITE MOTAT Ja CE TPAaBSIT
U3ILIAIIAHUS TIOPayd HaMajsBaHEe Ha KaluTaja
caMo cJiell KaTo HaMaJIIBaHeTO ObJe BIIMCAHO B
TBProBCKUs pErHCTHP U CJIE KATO KPSIUTOPHUTE,
W3pa3swid HEChIVIaCHUE C HaMallABaHETO, ca
MOJIY4YHIIA 00€3MIeUeHUE WITH TIIalllaHe.

Pazgen IX.
IIpexparsiBaHe U JTUKBUAALMSA HA
Jpy:xkecTBOTO

Ilpexkpamsaesane na /pyscecmeomo
Y. 37. IpyKecTBOTO ce NpeKpaTsBa:

1. mo pemenue Ha ChHIPYXKHUIUTE, B3ETO C
MHO3HHCTBO OT 75% OT Kamurana;

2. Upe3 CIWBaHE W BIWBaHE B aKIIMOHEPHO WIIH
JIPYTO JPY’KECTBO € OrPaHWYCHA OTTOBOPHOCT,
KaKTO M 9pe3 paseIsie;

3. npu o0sIBSIBaHE B HECHCTOSTEITHOCT;

4. 1Mo pelieHHE HAa OKPBXKHUS ChI - TIpHU
HACTHIIBAHE HA IPEIBUICHUTE OT 3aKOHA CITyJaH.

Ilpexkpamsaesane no peuienue Ha cvoa
Yn. 38. [lo pemenne Ha OKPBKHHUS CHI II0
peructpaius Ha J[py’XecTBOTO TO MOXe Jia Obe
MIPEeKpaTeHo:
1. Mo WCK Ha CHIPYXHUIUTE, aKO BaXKHU
NpUYUHA Hayarar ToBa. VCKBT ce 3aBexna
cpemry [lpykecTBOTO, ako JSIOBETE HA WIIIIUTE

CBHCTABIIABAT MOBeUE OT 1/5 oT KaluTaJja,

2. IO HWCK Ha NpPOKypopa, ako [eHHOCTTa Ha
Jpy>kecTBOTO MPOTUBOPEUHN HA 3aKOHA;

Art. 35. In case reduction registration data
submitted by the Managing Director are untrue,
the latter shall be liable for damages to the
creditors to the extent they could not be satisfied
by the Company. In case more than one
Managing Directors are appointed they shall be
liable jointly.

Payments Pursuant to Reduction
Art. 36. The shareholders shall receive payments
pursuant the reduction only after the reduction is
registered in the Commercial register and the
creditors who have disagreed with the reduction
have been given guarantees or their receivables
have been paid.

Section IX.
Winding-up and liquidation of the Company

Winding-up of the Company
Art. 37. Winding-up of the Company shall be
effected in the following cases:

1. Shareholders’ decision adopted with a
majority of 75% of the capital;
2. Company’s consolidation or merger with

a joint stock company or another limited liability
company, as well as Company’s splitting;

3. Company being declared insolvent;

4. District court judgment in cases provided
for by the legislation.

Winding-up after Court judgment
Art. 38. A wind-up of the Company might be
effected after a decision of the District court in
the following cases:
1. Shareholders’ statement of claim in case
the latter is imposed by important reasons. The
action shall be brought against the Company if
the plaintiffs' shares represent more than one fifth
of the registered capital;
2. Public prosecutor’s action in case the
Company’s activity contradicts to the law;
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3. IO UCK Ha MPOKYPOPa, KOTaTo B MPOABIKCHUE
Ha TpH Mecena J[py:KeCcTBOTO HsIMa Ha3zHa4eH U
BIIMCAH YTPABUTEN B XUIIOTE3UTE Ha wicH 141,
ai. 5 or TeproBCcKHs 3aKOH.

Juxeuoayusn na /Ipyscecmeomo

Ya. 39. (1) IIpu npekparsBane Ha [[pykecTBOTO
Ha ocHOBaHMe 4j. 154, an. 1, Touku 2 U 5 U 4.
155 ot TwsproBckus 3aKOH BBB Bph3Ka ¢ 4. 37,
touk¥ 1 u 4 n wr. 38 ot HacTosmus pykeCcTBEH
JOTOBOP CE€ OTKpWMBa MPOU3BOACTBO  TIO
JTUKBUJIATIHSL.

(2) JInxkBuaarop Ha Jlpy>KeCTBOTO € YIIpaBUTEAT
Ha Jlpy>XKecTBOTO, OCBEH aKO C pelIeHHe Ha
OO61m0TO CHOPaHKE € OTIPECIICHO APYTO JIUIIE.

(3) Ilo nckane Ha ChHAPYKHHUIIUTE, KOUTO UMaT
moHe 1/10 ot kanuTana, CbIbT MOXKE Ja Ha3HAUH
JIPYTH JIMKBUIATOPH.

(4) JImxBumamusiTa HpyxectBoTOo ce
u3BbpmBa Mo peaa Ha . XVII or Teprosckus

Ha

3aKOH.
Paznen X.

3ak/II0YHMTEeHU pa3nopeadu
Yn. 40. (1) 3a HeypeacHH B HACTOSIIHS
Jlpy)xecTBEeH JOrOBOpP BBIPOCH C€ MpHIIarar
pasnopenouTe Ha THProBCKUs 3aKOH.
(2) llpm w3MeHeHWE WM JOMBIHEHHWE HAa
JpyxecTBeHus moroBop B TBProBCKUst perucThp
u peructhpa Ha KOJIHI] ce nmpeacrass npemnuc ot
HEro, KOWTO ChABPKA BCHYKA WU3MCHCHHS U
JIOMBIHEHUS W € 3aBepeH OT YIpaBHUTENsS Ha
HpyxecTBoTO.
Y. 41. (usmenen ¢ pewenue na OC om 06.11.20192.,
usmenen ¢ pewienue na OC om 18.02.2020; uzmenen ¢
pewenue na OC om 06.12.2023) Anpecute 3a
KopecroHAeHIMsT  Ha  ChAPYKHUIIUTE  C
JpykecTBOTO, BKIFOUUTEITHO 32 MOJy4YaBaHE Ha
MOKaHW 3a HacpoueHo oO0mo cwrOpaHue Ha
CBHAPYKHHIIUTE, Ca, KAKTO CJICBA;

3. Public prosecutor’s action in case within three
months the Company has not appointed and
registered a Managing Director in the cases
envisaged by article 141, para 5 of the
Commercial Act.

Ligquidation of the Company
Art. 39. (1) A liquidation procedure shall be
initiated in case the Company was wind-up
pursuant to article 154, para 1, items 2 and 5 and
article 155 of the Commercial Act in relation to
article 37, items 1 and 4 and article 38 of the
present Articles of Association.
?2) Company’s liquidator shall be the
Managing Director of the Company. However,
the General Meeting might decide to appoint
another person.
A3) After request of the Shareholders holding
at least one tenth of the shares, the court may
appoint another liquidator.
“4) The liquidation of the company shall be
performed as per Chapter Seventeen of the
Commercial Act.
Section X.
Final provisions
Art. 40. (1) Commercial Act provisions shall be
applied for matters not settled by the present
Articles of Association.
(2) In case of amendment or supplementation of
these Articles of Association, to the Commercial
Register and Register of the Non-Profit Entities
shall be submitted a copy thereof, containing all
amendments and supplementations and verified
by the Managing Director of the Company.
Art. 41. (amended with resolution of the GM dated
18.02.2020, amended with resolution of the GM dated
06.12.2023) The correspondence addresses of the
Shareholders with the Company, including for
receipt of the invitations for scheduled General
Meeting of the shareholders shall be:
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1. 3a ,TPU HUWUT'BJIC
HHBECTMBHTC* O0O]], EUK:
205754465 - anmpechT, BOHCAaH Karo

ajJipec Ha ympaBJICHUE 1O MapTUiara Ha
ToBa apyxkectBoto B TPPIOJIHLI;

2. 3a CI' Kamumtaa AJl, #apyxecTBo,
yuapeneHo no oObarapckoto mnpaso, ¢ EMK
207403301 - anmpechT, BOHCAH Karo
ajJjpec Ha ympaBJICHUE 1O MapTUiara Ha
ToBa apyxkectBoTo B TPPIOJIHI]

3. 3a BAPHC IUNIOBBJI JIAUCBHCBP -
Bbearapus, 1p. Codusa 1504, p-H
,Q0opute*, yi. ,,060pume* Ne 19.

Hacrosmusat JlpyXecTBeH JOTOBOp € TMPUET U
MTOIITACAH Ha O6mo crOpaHue Ha
Ceapyxuuiure, nposefeHo Ha 16.09.2019 r,
W3MEHEH ¢ pemieHue Ha OOmMOTO CHOpaHwe Ha
cpapyxaunute or 06.11.2019 r, u3MeHeH c¢
O6moTo
ceapyxxaunutre ot 18.02.2020 1; m3MeHeH ¢
pemenue Ha OC ot 28.03.2023 r; U3MEHEH C
pemenne Ha OC oT 06.12.2023, W3MEHEH C
pemenne Ha OC ot 05.02.2026.

PCHICHUC Ha C’I)6paHI/IC Ha

Hacrosmusit [IpyxecTBeH TOTOBOP € M3TOTBEH B
3 (Tpu) emHOOOpa3HM IBYC3WYHH CK3EMILIApA.
[lpu pa3nmuku B THIKYBAaHETO, MPEAMMCTBO IIIE
uMa OBITAPCKUAT TEKCT.

1. For THREE EAGLES
INVESTMENTS EOOD, UIC
205754465 - the address registered with
the company’s file kept by the
BCRRNPE;

2. For SG Capital AD, a Bulgarian joint
stock company, UIC 207403301 - the
address registered with the company’s
file kept by the BCRRNPE;

3. For BARNES GLOBAL LICENSOR -
Bulgaria, Sofia 1504, district Oborishte,
19 Oborishte str.

The present Articles of Association are adopted
and signed at the general meeting of the
shareholders, held on 16.09.2019, amended with
resolution of the General meeting of the
shareholders dated 06.11.2019, amended with
resolution of the General meeting of the
shareholders dated 18.02.2020; amended with
resolution of the General meeting of the
shareholders dated 28.03.2023; amended with
resolution of the GM dated 06.72.2023, amended
with resolution of the GM dated 05.02.2026.

The present Articles of Association are prepared
in 3 (three) identical bilingual copies. In case of
differences in the interpretation the Bulgarian
version shall prevail.

3aBepka mo wi. 119, ax. 4 ot T3 / Verification under art. 119, para. 4 of the BCA:

Ao /

(¥O6ep Kan Mumes IN'napr — ynpasuren/ Hubert Jean Michel Gallart - Manager)
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