
ARTICLES OF ASSOCIATION

of

HBM Invest LTD

On this aav, (,O-05Q2.),mder art. ll3 of the

Commercial act, bY and between the

shareholders:

Henrik Bjerregaard Madsen, bom on

06.11.1966, crtizen of the Kingdom of

Denmark, holding ID card 800048210, issued

on 22.12.2016 by Police department Vama,

with permanent address atT,Prague St, Varna,

And

Irena Velikova Madsen, Personal No.

6701275293, holderoflD card No. 644659821

issued on 19.06.2013 by the Mol - Varna, with

permanent address at 55, "Dr. Vasilaki

Papadopolou" St, 4th floor, apt.4, Vama,

hereinafter referred

SHAREHOLDERS.

The shareholders agreed on the following:

I. SUBJECT OF THE ARTICLES

1. By this agreement is being incorporated a

limited liability company under the

Commercial act, which will act in accordance

with the actual legislation of the Republic of

Bulgaria and will be hereinafter referred to as

the COMPANY.

II. NAME

2. The firm name of the ComPanY is ,,XEM

I4Hsecr" OOA. The name of the company may

be transliterated into English, as follows: HBM

.TyXECTBEH AOToBOP
HA

,,XBM Iifusecr'o OOA

.{uec, @.a{,k23,. roApIHa, Ha ocHoBaHlre

qrreg 113 ot Ttproecxus 3aKoH, ce oKrlotru

HacrotlqHt ApyxecTBeH AoroBop, MexAy:

Xenpurc Bfieperop.q MaAceu poAeH Ha

06.11.1966 r., rpaxAaHrlH Ha KpaJIcrBo lauut,
c JIIM 1001308209, rpl{relrtaBaul JI.K'

800048210, I,I3,qaAeHa sa22.12.2016r. or MBP

Bapua, c nocrorHeH aApec rp' Bapna, yl.

"flpara" Ng 7,

VT

I4pena Be.nurcona MaAcen, EIH 67 0127 5293,

rpr{ren€Barla rur{Ha Kapra Ne 644659821,

H3AaAeHa Ha 19.06.2013 r. or MBP - Bapga, c

nocrosHeH aApec: rp. Bapua, x'r. Epzs, yl.

Bacurarcu flana,qonoly J\b 55, er.4, an.4,

HAql.ilIaIlId Ilo-HararbK

cbAPvxrII4I-u{TE.

Cr4pyrtunql,ITe ce AoroBopl{xa 3a cJIeAHoro:

r. IIPEm{ET HA AOTOBOPA

1. C rosu AoI'oBop ce cb3AaBa ApyxecrBo c

orpaHHqeHa oTroBopHocT no cMLIclJIa Ha

Trproncrus 3aKoH, Koero IrIe AeficrsyBa B

CbOTBETCTBI'IE C HOPMATHBHI{TE AKTOBE HA

Peny6luxa Eurapur u ure 6lAe HapplqaHo no-

HararbK B AoroBopa APYXECTBOTO.

II. IIAT,IMEHOBAIII4E

2. HauueuoBaH[Iero Ha,qpyxecrBoro e: ,,XEM

HHBecr" OOA, Koero IrIe ce I'l3nlrcBa

ctorBerHo I{ Ha aHruIl{ficru e3ux, raro HBM



Invest LTD.

III. CEAAJII{UE I4 MPEC HA
)TTIPABJIEHI,IE

3.1. Ceaa"ruqero Ha ApyxecrBoro e B rpaA

Bapna.

3.2. Aapewr Ha yrpaBJreHr.re e: rp. Bapua,
yn."I-p Bacnlaxu flanagonolyc" Nl 55, er. 4,
an.4A.

IV. IIPEA\,IET IIA IEfoIOCT

4. ,{pyxecreoro vMa cJre,qHr{, npeAMer Ha

4efiuocr:,,noKyno-[pogax<6u Ha HeAB]rxr{Mra

r.tMorrr - 3eMH ulutu crpaAr{, r,r3rpa}r(AaHe Ha

HOBI4 r,rJrH peMoHT r4 peKOHCTpyKrIr,rfl Ha crpaAr..r,

TbproBcKo nocpeAHr,rrrecTBo, eKcnroaTarlHq

u/unu MeHaxrapaHe Ha xr{Jr4rrlHr{,

.aAMlrHr{cTpaTyrBHvt, xoTeJrr.repcKr{ ytlrvr

IIpOIr3BO.(CTBeHI.,I I,IMOTU, BbTpeIXHa II BbHIITHa

rtproBt4-s, TpaHcnopr, Typu3bM z o6rqecrneuo.

[por,r3BoAcTBO Ha CTOKr.,r u yclytu",

V. PA3MEP HA KAIII4TAJIA
/ycTABHr4fl (DOrUV

5.1. KanuraJrbr Ha ApyxecrBoTo e B pa3Mep Ha

50 000 la. /nergecer xr.rJrrAu tenal, xofi:ro e

BHeCeH n3rIrJrO.

5.2. Pasueprr Ha KanHTaJra Moxe Aa ce

npoMeH, no BplA r.,rJrr.r pa3Mep caMo no perxeHr{e

ua O6qoro c'a6pauue, rplrero c eAr{HoAyrrrue,

vI. AfrroBE

6.1. Kanzralrr Ha Apyx(ecrBoro e

pa3npeAeJreH s 500 /nercrorun/ 4pyxecrnenn
puila c eAraHr{qHa HoMr.rHaJrHa crofisocr or 100

ln. /cro r,er,al BceKr4, pa3[peAeJreHr,r Mex,qy

Cb,qpyxHI{IILITe, KaKTO CJIeABa:

III. SEAT AND ADDRESS

3.1. The seat of the Company is in the City of
Yarna,

3.2. Registered address of the Company is:

Yarna, Dr. Vasilaki Papadopolous St. No. 55,

fl.4A

IV. SUBJECT OF BUSINESS ACTIVITY

4. The business activity of the Company is:

"purchase and sale of real estate - land andlor

buildings, construction of new or repair and

reconstruction of buildings, commercial

brokerage, operation and/or management of
residential, administrative, hotel or production

properties, domestic and foreign trade, trade,

catering, consultancy, production of goods and

services".

V.CAPITAL AMOT]NT

5.1. The capital of the Company is BGN 50

000 /fifty thousand Bulgarian Leval, who is

entirely entered.

5.2. The amount of the capital can be amended

by type or amount only upon the unanimously

adopted decision of the General meeting.

VI. SIIARES

6.1. The capital of the company is divided into

500 /five hundred/ shares with a nominal value

of BGN 100 (one Bulgarian Lev) each

distributed among the Shareholders as follows:



- Xeupur< Efieperop4 MaAcen - 250 (gnecra u

uer4ecer) ApylcecrBenfi Aflrra, c HoMr.rHaJrHa

crofisocr 100 (cro) JreBa BceKu vt o o6rqa

HoMprHaJrHa crofiuocr 25 000 (rca.qecsr u rrer

xunrgu) JreBa, npeAcraBJrrBar{u 50 %

(uer4ecer npouenra) or KanuftrJra Ha

,{pyxecreoro;

- Vpeua BerulKosa MaAceu - 250 (,unecm u

nergecer) ApyxecrBe*:a Afl,ila, c HoMrrHaJrHa

crofisocr 100 (cro) JreBa BceKvr H c o6rqa

HoMHHaJTHa crofiuocr 25 000 (nnagecer u rer
xunx4u) JreBa, npeAcraBJrsBarqu 50 %

(ner,qecer npoueura) or KarHTaJra Ha

.{pyxec'rnoro.

VU. CPOKOBE

7.1. Hacroil\krflT AoroBop BJrr,r3a B cuJra or

AaraTa Ha [oA[ucBaHeTo My, t[ ApyxecTBoTo

3aroqBa na $ynxqnoHupa Karo ApyxecrBo c

orpaHr,rrreHa oTroBopHocT oT AaTaTa Ha

B[r4CBaHeTO rray e TrproBcKH.rr perucTbp.

7.2. {pyxecrnoro qe 6rl" c 6escpovuo

Aeficrsue.

vtrr. oBrrlo cbBPAHr4E HA
cb.ryyxlll4rulrrE

8.1. O6qoro Cr6panue ua Cr4pyxHr,rqr.rre ce

cbcTolr oT BcHrrKU cbApyxHr.rqu.

8,2. Bcercu cbApyxHr{K HMa roJrKoBa rJraca,

KOJTKOTO CA AqIOBeTe My B KaIHTaJIA HA

,qpyxecrBoro.

8.3. O6rqoro Cr6paurEe ua Cr4pyxcHurlr{re

r.rMa cJreAHHre tfyurqnu :

1. I4sN,reHq u AorbJrBa ApyxecrBeHu, AoroBop;

2. flpueua H r.r3Krror{Ba cbApyxtrrr{rlu, AaBa

cbruracue 3a npexBbplsHe Ha AppKecTBeH AflJr

HA HOB IUIEH;

3. flpuervra roAr,rr.xHr,rq orqer H 6alauca,

- Henrik Bjerregaard Madsen - 250 (two

hundred and fifty) company shares, with a

nominal value of BGN 100 (hundred leva) each

and a total nominal value of BGN 25 000

(twenty-five thousand leva), representing 50 %

(fifty percent) of the Company's capital;

Irena Velikova Madsen - 250 (two hundred and

fifty) company shares, with a nominal value of
BGN 100 (hundred leva) each and a total

nominal value of BGN 25 000 (twenty-five

thousand leva), representing 50 % (fifty
percent) of the Company's capital;

\rII. TERMS

7 .1. The present agreement comes into force as

from the date of is signing as the company

.starts to function as a limited liability company

as from the date of its entrance in the

Commercial register.

7,2.The Company has no term of functioning.

VIII. GENERAL MEETING OF THE

SHAREHOLDERS

8.1. The general meeting of the shareholders if
formed by all shareholders.

8.2. Each shareholder has as many votes as the

shares he owns in the capital of the company.

8.3. The General meeting has the following

functions:

1. Amends and supplements the articles of
association;

2. Accepts and expulses shareholders, gives

consent on share transfer in favor of a new

shareholders;

/l

//-- 
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pa3npe.qeJUr reqar6aTa r.r B3eMa perxeHr.r, 3a

HefiHoro pr3[JraqaHe,

4. BseN,ra perrreHl{s 3a HaMaJr.sBaH e vJrur

yB eJrr,r qaBaHe Ha Kanr{tua;

5. BseN,ra perxeHr,r, 3a orxplrBaHe r,r 3aKprrBaHe

Ha KJTOHOBe r4 npeAcTaBr.rTeJrcTBa V yl{acTug, B

Apyru ApyxecrBa, xoJrAHHrv r,r KoHcopqrayMH;

6. Hs6upa H ocso6oxAana yrpaBr4rerr,

orrpeAeJUr Bb3HarpDrqqeHr,reTo My pr to
ocso6oxraBa or oTroBopHocr;

7. Bselaa perxeHr{s 3a AolbJrHr4TeJrHH napprqHr{

BHOCKI,I;

8. BseN,ra perreHr.rfl 3a npngo6raraue u

oTr{yxAaBaHe Ha HeABr{XTAMA HMOTr{ r{ BerrIHH

rpaBa BBpxy Trx;

9. Bselaa perxeHr,rr no BcnqKH Bbrrpocu,

I,IMarrIu orHorxeHr,rs KtM gefiHocrra Ha

.qpyxecTBoTo vt KOr{To He ca oT

' KOMneTeHTHOCTTa Ha ylpaBr{TeJrr.

10. Bsenaa perueHrre 3a AaBaHe na o6egne.reHr,rq

B noJr3a Ha TpeTr.r Jrr4rla.

3a perueHurra no r. 2, 4, 6 npe4.noxeuue

nbpBo lr 8, ce gbcraB-f, rrporoKoJr s o6uruoeeHa

rrr4cMeHa rlopnaa.

PerueHusra rro r. 1, 2 u 7,

MHO3I.IHCTBO 3/C OT KA[[ITTL[A,

eAHHOAyTX[e, a BCr4qKpI

ocTaHaJrlt perxeHu, c

MHO3LIHCTBO.

ce B3eMaT c

ror.4-c

o6uxnoseHo

flo orsorueHue Ha pemeHr,rrra na O6rqoro

cr6pauue ro qJr, 137, an. l, r.2,4, r. 5,

flpe.qJroxeHue nbpBo, vt r. 7, HrMa Aa ce

cna3Bar lr3l{cKBaH}rrra Ha .r1il.137, al.4 or
Trproncru, 3aKoH vr re3u pelreHr,r, ca

Bar'.vr4nvt, aKo ca e o6urHoseHa trucMeHa

tpoprraa.

3. Accepts the annual financial report and the

balance, distributes the profit and adopts

decisions on its payment;

4. Adopts decisions on decrease and increase of
the capital;

5. Adopts decisions on incorporation and

closing of branches and representative offices

and participation in other companies, holdings

or consortiums;

6. Appoints and releases the manager,

determines his remuneration and releases him

from liability;

7. Adopts decisions on additional cash

contributions;

8. Adopts decisions on acquisition and

alienation of real estate and property rights

over them;

9. Adopts decision on all questions regarding

the activity of the Company and which are not

of the competence of the manager;

10. Adopts decision on granting of securities in

favor ofthird parties.

A protocol in simple written form shall be

executed for the decisions under items 2, 4,6 -
first proposal, and 8.

The decisions under items 1, 2, and 7 are being

adopted with the majority of 314, the decision

under item 4 - unanimously, and the other

decisions - with a simple majority.

Regarding the decisions of the General

Meeting under Art. 137, para.1, item 2,4, item

5, proposal one, and item7, the requirements of
art. 137, para. 4 of the Commercial Act will not

be complied with and

if they are in ordinary

decisions are valid



8.4. fnacyeaHero e rBHo.

8.5. llpu orctcrBHe Ha cbApyxHr.rK cbrr{us

Moxe Aa 6r,qe 3aMecrBaH or r.,r3purrHo

IIHCMEHHO ylltJrHoMorrleH HeroB

npeAcraBureJr.

8.6. OCC ce cBHKBa or Yupanuretslure sait-

MaJTKO BeAHb)r( TOAI,ITXHO.

- I,Isnrupe4nu cr5pauut Morar Aa ce

rrpoBelKAar pr no prcKaHe Ha rcofiro u Aa e

cbApyxHt{K.

- O6rqoro Cr6paHrae ce cBr.rKBa or Ynpanurerx

c [r{cMeHa noKaHa, noJryqeHa oT BceKpt

cbApyxHr.,rK safi-*raaro 7 lcelettl AHH rpeAu

Aarara Ha 3aceAaHr{gTo, aKo He e npeABr4AeHo

Apyro B ApyxecrBeHu, AoroBop.B roKaHara

ce nocoqBa r{ AHeBHr.,rsT peA.

8.7. PeruenvflTalaa OCC rraorar Aa ce B3eMar r,r

He[p]IcbcTBeHo, aKo BcHrrKH cbApyxHr.{qu

npenoAflHrxaT r,r3roTBeHoTo IIpoeKTo-perxeHr4e.

8,8. Bcuqxu perxeHH.f, ce rrporoKoJrupar Lt

noAnr,rcBaT oT cbApyxHr{rlHTe, cJreA KoeTo ce.

cbxpaHsBar B apxr{Ba Ha tfnprraara.

8.9. Peruesr4flTa ca 3aAbJrxr,rreJrHr{ 3a BcrrqKr{

cbApyxHr.rqu.

Ix. YTIPABI4TEJI/IITE

9.1. Ynpanuretsrlsre na $apnaara ce us6upa

ot O6rqoro Cr6paHze ua CrgpyxHurllrre.

A. Opranrasupa H pbKoBoAu Aefinocrra Ha

ApyxecrBoro cro6pasHo 3aKoHa a perxeHz.flTa

na OCC;

E. Csuxna OCC na 3aceAaHue;

B. HsurnHqBa rpeAcraBr{TeJrHz $ynxqlru;
f. Koop4rzuupa 4efiuocrra Ha Jrr{rlara,

pa6oreqr.r B ApyxecrBoro vr KoHTpoJrupa

pa6oreulure no rpyAoBpr AoroBopr{;

[. Konrponupa c[a3BaHero Ha 3aKoHHocrra;

8.4. The voting is open.

8.5. Upon the absence of a shareholder, the

latter can be substituted by an explicitly

authorized in written by him representative.

8.6. The General meeting is being convened by

the Manager/s at least once a year,

- Extraordinary meetings can be conducted and

upon the request ofany ofthe shareholders.

- The Manager is being convened by the

Manager by written invitation, received by

each shareholder at leastT /seven/ days before

the date of the meeting, unless otherwise

provided in the Articles of association. The

invitation states the agenda.

8.7. General Meeting decisions may be taken in

absentia when all Shareholders countersign the

executed proj ect-decision.

8.8. All adopted decisions are being protocoled

and signed by the shareholders, after which

they are stored in the Company's archive.

8,9. The decisions are mandatory for all

shareholders.

IX. MANAGER/S

9.1. The manager/s of the company is being

appointed by the General meeting of the

Shareholders.

9.2, The manager has the following functions:

A. Organizes and leads the activity of the

Company in accordance with the law and the

decisions of the General meeting;

B. Convenes the General meeting;

C. Implements representative functions;

D. Coordinates the activity of the persons,

working in the company and controls working

under labor contracts employee-g;

5



E. BseNra oneparuBHu perrreHr{, orHocHo

Aefisocrra na Supnram;

X. Oprauu3r,rpa cronaHucBaHero u o[a3BaHero

r.,rMyqecrBoro na $upuam;
3..Orrorap, 3a r43rorBsHero ro.qurrrHru orqer
u 6atrusca Ha ApyxecrBoro r,r rr,r BHac, 3a

yrBtpxAaBaHe or OCC;

14. Bo.qn AeJra cpeqy rperlr Jrr.rqa

IdHcTHryr\LlI",;

fi. Yupaxurna rpaBa, AeJrerupaHil My

OCC;

K. YnpaxnrBa Apyru rpaBa, [peAocraBeHr,r My

oT HOpMaTVBHr.,rTe aKTOBe;

9.3. Ynpanuretsdure ce orqr,rra sa AefiHocrra
cH rrpeA OCC uafi-vraJrKo Be,qHbx ua 3 hpul
Meceqa.

'9.4. OsnacrssaHero Ha Ynpaurrelsrlure
Moxe la 6r.qe orrerJreHo no BcrKo BpeMe r{

r.rMero My Aa 6rge sarlrueHo or rbproBcKrl.f,

pell{cTbp.

9.5. Yupanzre.nsrlure Moxe Aa troucKa Aa

6rn" 3arprqeH or rbproBcKr,r, perucrbp c

racMeHuo yBeAoMJreHHe Ao ApyxecrBoro. B
cpoK ,qo e,qr,rH Mecertr cJreA nolyqaBaHe Ha

yBe,qoMJreHr.rero ApyxecrBoro rpr6na Aa

Bnurrre ocno6oxr4aBaHero My B TbproBcKr{,

perucrbp. Axo gpyxecrBoro He Ha[paBH ToBa,

Ynparurelsrlure Moxe caM Aa 3aAB:a 3a

Bnr4cBaHe Ha ToBa o6crorrrercrso vt

TbproBcKr,rflT pervcTbp ro BnHcBa, rre3aBlrcr{Mo

AaJrut Ha HeroBo M.rrcro e us6paHo Apyro JrHrIe.

9.6. Ornoruenpr.f,ra MexAy ApyxecrBoTo vt

Ynpanu'rels.lure ce ypexAar c ,qoroBop 3a

Bb3JraraHe Ha yrrpaBJreHr.rero. [ororoprr ce

cKrroqBa B [r{cMeHa $opua or HMero Ha

IpyxecTBoro qpe3 Jrr{qe, olpaBoMorrleHo oT

o6uloro cr6p auwe Ha c6ApyxHr{q}rre.

E. Controls the compliance with the law;

F. Takes operational decisions on the activity

of the company;

G. Organizes the management and the keeping

of the property of the company;

H. Takes responsibility for the execution of the

annual report and the balance of the company

and provides them for their approval by the

General meeting;

L Leads lawsuits against third parties and

institutions;

J. Exercises rights delegated by the General

meeting;

K. Exercises other rights, provided by the

legislations;

9.3. The manager reports his activity before the

General meeting at least once in each 3 lthreel

months.

9.4. The empowering of the Manager/s may be

declined at any time and his name to be deleted

from the commercial register.

9.5. The Manager/s may request to be deleted

from the commercial register upon a written
notification. Within the term of one month after

the receipt of the notification, the company

should enter the release of the manager in the

commercial register. If the Company does not

do this, the Manager/s may solely request the

entrance of this obstacle in the commercial

register who enters it regardless of whether its

place is taken by another person.

9.6. The relations between the company and the

manager/s are being regulated with manager's

agreement. The agreement is being concluded

in written on behalf of the company through an

authorized by the General meeting person.



X. TIPEACTABI4TEJICTB O

10.1. Brs Bcr{qKr,r KoHTaKTT{ c Qnsuuecxu r,r

IopprAHqecKr,r Jtvr\a v yqpexAeHu,

,{pyxecrnoro ce npeAcraBJrsBa or

Yupaeurersrlutel H J:ra\a, yurJrHoMorqeHu or
Hero/rsx rro HaAJrexHvrfl pe1.

10.2. Ornoruenlr.sra Ha ApyxecrBoro c

SusrEuecru u ropuAur{ecKa Jrr{qa ce ypexrar

Ha 6asara Ha cKJrroqeHr{ AoroBopr,r.

OruourenrE-sra c ABpxaBHr{ HHcrHTyrIuv u

yqpexAeHr4s. ce ocbllecTB.flBaT no peAa,

npeABHAeH B gbOTBeTHuTe HOpMaTr,rBHH

AKTOBE.

10.3. ,,{enonure orHorxeHr4, MexAy

,{pyxecrnoro r.{ orAeJrHr{Te cbApyxHr,rqu ce

ypexrar cbrrlo Ha 6asalaa cKrroqeHu AoroBopra

r.r BBTperxHH npoToKoJrr{.

xr. TTPABA I,I3AIbJrX(EHr4fl HA
cblPyxHr4ruTE

1 1.1. CrapyxHr,rrluTe HMar cJreAHr{Te rpaBa:

A.[a yqacrBar c perxaBarq rJrac B OCC,

E. fla yqacrBar B pa3npeAeJreHr,rero Ha

ue.ran6ara;

B. Aa ce rautfopr,,rupar 3a 4efiuocrra Ha

$uprraara, BKIrorrHTeIHo r{pe3 H3BbpIxBaHe Ha

rpoBepKr.r ro BcflKo BpeMe Bbpxy Aefisocrra u

AOKyMeHTa\Ufl,TA;

f, ,{a nonyvaBar JrlrKBrr,{auuoHeH A-flJr flpu

rpeKparsBaHe Ha $r.rprraara;

[,. Aa 6rnar uslupauu 3a yrpaBr.,rreJr;

E. la yqacrByBaT B ApyxecrBoro c JruqeH

TpyA, qpe3 [pe,qocTaBrHe Ha AeJroBr,r KoHTaKTr,r,

uuSopuaqlrx, LrMyrrlecrBo, floMorrlu,

KOHCyJrTarIr4u r,r qpe3 cKJrroqBaHe Ha AoroBopr.r;

11.2. Crgpyxuuqure HMar cJreAHlrre

3aAbJrxeHlrs:

X. REPRESENTATION

10.1. For all contacts with physical persons or

legal entities or institutions, the Company shall

be represented by its lManager and duly

authorized by him persons.

10.2. The relations between the company with

physical persons or legal entities shall be

regulated under concluded agreements.

The relations with institutions should be

regulated under the prescribed in the legislation

manner.

10.3. The business relations between the

Cornpany and the separate shareholders are

being settled under agreements and intemal

protocols.

V. RIGHTS AND OBLIGATIONS OF'THE

SIIAREHOLDERS.

I 1.1. Each shareholder has the right to:

A. Participate with voting rights in the General

meeting;

B. Participate in the profit distribution;

C. Be notified for the Company matters,

including through conduction of inquiries at

any time over the activity and the

documentation;

D. Receive liquidation share upon the

termination of the company;

E. To be elected for manager;

F. To participate in the company with personal

work, through the provision of business

contacts, information, property, help,

consultations and through conclusion of
agreements;



A. fia ctgeficrnar Ha ApyxecrBoro 3a

ocbllecTBqBaHe Ha gefiuocrra rray;

B. [a u3nbrHqBar perxeHu.rrra Ha OCC,

orHacflrrlu ce go,{pyxecTBoro;

B. [a yqacTByBar B ynpaBJreHr{ero Ha

,{pyxecrnoro;
f. [a cna3Bar KJray3ure Ha :aacrofluJtrs,

AOTOBOp v AAHarlpABsT A.'rJrOBHTe Cr.,r BHOCKH.

[,. la ra3qr ao6poro vv,e u r.rMyrrlecrBoro Ha

.{pyxecrnoro;
E. Aa cla3Bar HopMarr.,rBHr,rre aKToBe;

xt. [a He AonycKar fi He rpeAnppreMar

p.eitcteut, Kor,rro flprKo LtJrr4 KocBeHo Aa Bo.qrr

AO rrlera HJrv nponycHaTr4 noJr3r,r 3a

,{pyxec'rnoro.

3. .{a onasnar npon3BoAcrBeHure r,r rbproBcKr,r

r ai,mu na r{pyxecrBoro.

xrr. PA3rrpEAEJrEHr4E rIA AOXOru,ITE

12.1 . lle\at5ara sa flpyx<ecrnoro ce orpeAerq

roAr4rrrHo IIo pe,4a, ycTaHoBeH c HOpMaTVBHpTTe

aKTOBe CJreA flpuona,qaHeTo Ha pa3xoAr{,

AaHbrIr4 rE Ap. r4 ce pa3rpeAeJu cro6pasuo

perxeHr.rero Ha O6utoro cr6paune Ha

ctApyrrHtzrlzrc. Cr4pyxHr.rrlaTe HMar npaBo

Ha qacr or neqal6ara, Ko.rrro qacr Moxe Aa He

6rge crpa3MepHa Ha AsroBere, a ,qa 6rae

onpe.qeJreHa c oureA [pHHoca Ha

cbApyn(HHrllrTe 3a nocTVrHaTr{Te pe3yJrTaTV

npes SzuaucoBara roAr{Ha.

12.2. Axo r{pyrxecrnoTo np}rKJrror{H ro.qvHara

crc sary6u, HaqprHbr r{ pe,qbr 3a rflxHoro

roKpr{BaHe ce onpeAenr or OCC.

xur. @r4rrArrcoBA AEfuro cT

13.1. .{pyxecrnoro orroBap,

11.2. The shareholders

obligations:

A. Assist in the Company

have the following

's activities;

B. Perform the resolutions of the General

Meeting regarding the Company;

C, Participate in the Company's management;

D. To keep the regulations in the present

agreement and to make their share

contributions.

E. To keep the reputation and the property of
the Company;

F. To comply with the legislation;

G. Not to allow and take actions which directly

or indirectly are leading to harms or loss of
profits for the Company.

H. Keep the manufacturing and the commercial

secrets of the Company;

XII. PROF'IT DISTRIBUTION

12.1. The profit of the Company is being

determined on an annual base under the order

regulated in the legislation after the discount of
expenses, taxes etc. and is being distributed in

accordance with the General meeting of
shareholders' decision. The shareholders are

entitled to part of the profit, which may not be

proportionate to the shares they own, but to be

set in regard of shareholders' contribution to

the results achieved during the financial year.

12.3. If the Company ends the year with losses,

the General meeting determines the way and

the order of their covering.

XIU. FINAI\CIAL ACTIVITY
./l

./ / .'t
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3aAbJrxeHu sTa Ha c6Apy){(Hr{rlr{Te.

13.2. @usaHcoBaTa roALrHa na lpyxecrBoro
gano.rna or 1 flHyapv H npuKJrroqea Ha 31

AeKeMBpH, a 3a nbpBaTa roAHHa oT ,qaTaTa Ha

yqpeArBaHe Ha ApyxecrBoro .qo 31 ler<eMBplr.

13.3. fo4uuuruxr crreroBoAeH orqer Ha

ApyxecTBoTo ce npoBeprBa oT eAHH t4Jrr{ oT

HTKOJTKO [poBep[TeJrpr - Ar,rnJroMEpaHpr

eKcnepr-cqeroBoAuTeJrr.r. Tasu [poBepKa e

ycJroBr{e 3a IIpueMaHe Ha roA[r[rHl{t

cqeToBoAeH oTrreT.

flpoeepeuuflT v flpver ro.qulreH cqeroBoAeH

orqer ce [peAcrans. u olsssBa B rbproBcKprs

perlrcrrp,

13.4. Oou4onere, Kor{To $zprvrara u1e

o6pa:yna u pirMepa Ha orqlrcre*vrflra 3a rrx
ce onpeAerrsr or OCC,

13.5. Csapyxur.rqrrre Morar roorAeJrHo HJrlr

.3aeAHo Aa $unanclrpar /xpeguruparl

ApyxecTBoTo Ha ocHoBaHHe cKIrOr{eHH

AOrOBOpr,r C ynpaBr{TeJrfl, B KoHTo rrle ce.

nocoqBaT KoHKpeTHHTe cyMpr, J[4XBr,rTe H

cpoKoBeTe Ha BpbrrlaHe.

Cr4pyxnnK Moxe Aa KpeAr{Tupa,qpyxecrBoro

cJreA perxeHr{e Ha O6uroro cr6pauue Ha

cbApyxHr{rlr{Te, B3eTo c MHo3r.rHcTBO rIOBeqe

o"r Yz .

XIV. BKJIIOqBAIIE HA HOBI,I

cbpyxriltr[4

I4,1. Hosu ctApylKHurlr.,r Morar Aa 6rta,
npHeMaHr{ np}r cJreAHHTe ycroBr.,rs :

A. Aa npueMar yr{pe.qaTerHr..r.,r ,qoroBop - ycraB

qpe3 nHcMeHa

npelo,qflr4cBaHero My;

AeKJraparlHfl, vt

E. B H acqHe H a orrp e,qeJreHr..rre. AsJroBr,r B HocKr,r ;

B. Orpasrnaue Ha BcrbnBaHero Ha HoBHq

cbApyxHr{K n Trproncxuq perucrbp;

Xeraequa Aa craHe cbApyx(Hr.rK nsn Suprraara

13.1. The Company is not responsible for the

obligations of the shareholders.

13,2. The frnancial year of the Company starts

on 1't January and ends on 31't December, and

for the first year from the incorporation of the

company - until 31't December.

13.3. The annual financial report of the

Company shall be verified by one or several

auditors - certified public accountants. This

verification is a prerequisite for the approval of
the annual financial report.

The verified and approved annual financial

report is presented and announced to the Trade

Register.

13.4. The funds that the company will form and

the amount of the sums in them are being

determined by the General meeting.

13.5. The shareholders may jointly or

separately finance lcredit/ the company under

concluded with the manager agreements,

consisting of the specific loan amounts, the

interests and the terms for repayment.

A shareholder may credit the company upon

the decision of the General meeting with the

majority of more thanYz ofthe capital,

XIV. ADMISSION OF'NEW

SHAREHOLDERS

14.1. New shareholders may be admitted to the

company under the present conditions:

A. To accept the articles of association through

a written declaration and its countersigning.

B. Contribution of the determined share

eontributions;

C. Entrance of the new shareholder in the

Commercial register.
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cJreABa Aa noAa,qe nprcMeHa MoJr6a AO

Ynpanurelr na SupMaTa, B Ko.flTo Aa Lrvra

[peAJroxeHr{e KaKBa ArJrOBa BHOCKa nO pa3Mep

14 Br4A MOn(e Aa HanpaBH.

14.2. Ynparzrelar e AJrb)r(eH Aa AoKJraABa

flocrbrrBaHero Ha uol6ara Ha KaHAr,rAar 3a

c6ApyxHr,rK H ,qa BKJrroLrLl piBrrexAaHeTo Ha

Bbnpoca 3a npueMaHeTo Ha HOBUjI rrleH B

.qHeBHr.r, peA Ha nafi-6nugrcoro npeAcroqrqo

cbBerrlaHr{e na OCC.

XV. IIAITYCKAHE I4 I,I3IUIIOqBAHE IIA
cbPyxHrrK

15.1. flpexparrnaHero Ha yqacrlre Ha

cbApyxHr.rK n .{pyxecrnoTo ce r{3BbprxBa B

cJreAHr.,rre cJlyqan"

A. flp, npeKpar.flBaHe Ha ,{pyxecrnoro c
- JIpIKBI,r,qaIIUr, nopaAH I.,I3THrraHe Ha

AOTOBOpeHH' CpOK rllr4 nopaAr.r Apyrn
flpul{vHld;

D. flpu r.r3KJrroqBaHe;

B. flprE go6pono.nno HanycKaHe. Hanycrauero

craBa c Tpt4MeceqHo [prcMeHo npeAil3BeoTr,re.

15.2. CrapyxHr.rK Moxe la 6rle H3KJrloqeH,

npr{ ycJroBr.,re, qe cbApyxH[rrlHTe ca noBeqe oT

ABaMa IIO CJTeAHHTe npuqrzHr.r:

A. Crgpyxnur, xofiro He e prgrrJrarvnr Lrlrvt

BHeCbJI AeilA Cz, Ce CMqTa 3a r,r3KrIOqeH, aKo He

v3fiilaTvr prltpt He BHece Aelta cu B

AonBJrHHTeJrHo o[peAeJreH or o6uloro

cr6pauue cpor, xofiro He Moxe Aa e no -
KparbK or eArrH Meceq. Cpoxrr ce olpeAeJrrr c

MHO3I{HCTBO NOBEqE OT IOJIOBI4HATA OT

Karr4TaJra. Ynpanurenar/ute yBeAoMflBa

[r.rcMeHo cbApyxHHKa 3a AonbJrrruTerHus cpoK

u ro npeAyrpex-AaBa 3a r{3KJrroqeaHero. B

To3pr cJryqafi, ctgpyncHr4Kbr ry6n npanoro cr,r

BBpxy HanpaBeHr{Te BHocK}r.

B. He pr3rrbJrHrBa 3aAbJrxeHurra cH 3a

The person intending to become a shareholder

in the company should file a request in written

request to the Manager, which shall state the

proposal of the share contribution he can made

in kind and amount.

14.2. The manager has to report the receipt of
the request and to include the discussion of the

matter on the acceptance of the new member in

the agenda of the most upcoming general

meeting.

XV. LEAVING AND EXCLUSION OF A
SHAREHOLDER

15.1. The Shareholder's participation in the

Company shall be terminated upon the

following cases:

A. Upon termination of the Company with

liquidation, upon the termination of the

Company's term or other reasons;

B. Upon expulsion;

C. Upon voluntarily leave. The leave is made

with three month prior notice in writing.

L5.2. A shareholder may be excluded under the

following reasons:

A. A shareholder who has not paid or entered

his share, is deemed to be excluded if he does

not pay or enters its share within additionally

determined by the General meeting term that

cannot be shorter than one month. The term is

being determined with the majority of more

than half of the capital. The manager/s informs

the shareholder in written for the additional

term and warns him for the exclusion. In this

case, the shareholder loses his rights over the

contributions made.

B. Does not compl his obligations on
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oKa3BaHe Ha cbAeficrBue Ha ,qpyxecrBoro rpu I assisting the company in carrying out its
ocbr{ecrBqBaHe Ha,qefiuocrra uy. I business;

B. He r.r3rbrH-sBa perxeHzsra na OCC;

C. Does not perform the decisions of the

f. ,{eficrayna rporaB HHrepecr{re Ha I General Meeting;

,{pyxecreoro, I O. Rcts againstthe Company's interests;

A. IIpn HeBHac.flHe Ha Ao[bJrHr,rreJrHa rrapnqHa

BHocKa, n clyuafi, qe cbApyxHt4Kbr He e

ynpaxHr,rJr [paBoTo cv 3a HanycKaHe no rureH

134, a* 2 or T3.

E. Does not provide additional in-cash

contribution in case he has not exercised his

right of leave under art. 134, para 2 of the

Commercial act.

XVI. IPEKPATffiAHE TI

JII,IKBI,ItrAIU,Ifl

XVI. TERMINATION AND

LIQTJIDATION

16.1. flpexparxraHero Ha Apyx(ecrBoro ce ltO.t. The Company is terminated under the

r.t3BbprxBa B cJreAHr4re cryqau: I following cases:

A. HsruqaHe Ha yroBopeHus cpoK; I A. Termination of the negotiated term;

E. flo pelxeHl{e sa OCC, B3ero c MHo3r.{Hcrno I B. Upon adopted with the majority of 314
3/e or r<arrurata; I resolution by the General meeting;

B. IIpu o6qs.flsaHe B HecbcrorreJrHocr, I C. ln case of declared insolvency;

f. B apyru cryqan, rpeABVAeHr{ or 3aKoHa I D. In other cases provided by the law.

16.2. Jlurrugaquara Ha ApyxecrBoro ee I t0.2. The Liquidation of the Company is

LI3BbpuBa rlo peAa, npeABr.rAeH n Trproecrur I carried out under the order, prescribed in the

3aKoH. I Commerce Act.

xvtr. pylr(E cTBEHr4 KHr4rI{
XVtr. COMPANY'S BOOKS

17.1. lpyxecrBoro BoAH KHlrra 3a ,qflJroBere r.r

nporoKoJlHa KHrrra 3a perxeHuflTa Ha o6uloro ltl.t. The company leads a book on the shares

m6paruEe. I and protocol book on the decisions of the

17.2. B KHr4rara 3a A{JroBere ce Bnv cBar I General meeting.

pa3Mepbr Ha Aerra Ha BceKr.r cbApyxHr{K , | 17.2. The book on the shares is consisting of
HarpaBeHHTe BHocKH t4 Bct4rrKr{ rpoMeHr.r B T.flx. I the amounts of the shares of each shareholder,

17.3. Ynpanuretsrlure orroBapq 3a peAoBHoro I the made contributions and all amendments in

BoAeHe Ha Apyr(ecrBeHr,rre KHr4rpr. I them.

L7 .3. The manager is responsible for the duly

XV[I.lpyrl4 PA3IOPEAEI4 | leading of the .ilpuny', books

18.1. Bcu.rKH cnopoBe MexAy crlpyxHuqure I XVIII.OTHERPROYISIONS
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ce ype){t,qaT no rlbTs Ha nperoBopr.rTe, a aKo Te

He AaAaT p$yJrTaT - no c1b,qe6eH pe.q, cnopeA

Eurrapcrcoro 3aKoHoAareJrcrBo.

I8.2. 3a Bcraqrr{ cilyqav, HeypeAeHr{ c
HacToflrrlus AoroBop-ycTaB Ce npHJraraT

pasnopeg6ure Ha geficrnynarqrEre B

Peny6aura Eurapur HopMarr{BHr,r aKToBe.

18.1. All disputes between the shareholders are

being seuled through negotiations, and if it
turns impossible - under court order under the

Bulgarian legislation.

18.2. All unsettled in this Articles of
association relations shall be govemed by the

actual Bulgarian legislation.

Cr4pyxuuqrE/shareholders :

?IpetaBoru lbena Velikova Madsen

XeHpur Efieperdpg MaAcen / Henrik Bjerregaard Madsen

12

Powered by TCPDF (www.tcpdf.org)

http://www.tcpdf.org

