JPYKECTBEH 10I'OBOP
HAa
»XBM Uusect* OO0

Taec, (2.04.202-%.. ronuHa, Ha OCHOBaHUE
yned 113 or TeproBckus 3aKOH, C€ CKIIOYH
HACTOSILIHS APY KECTBEH AOr0BOP, MEKY:

Xenpuxk biieperopn Maacen poneH Ha

= .
Hpena Besmxosa Mancen,

HapH4YaHH MO-HATATBK B

CBJIPYKHULUTE.

norosopa

Chapy)KHHUIUTE Ce OrOBOpUXaA 33 CJISTHOTO!
I. IPEJIMET HA TOI'OBOPA

1. C TO3M [OroBOp Ce€ Ch3JaBa JPYKECTBO C
OrpaHu4eHa OTFOBOPHOCT IO CMHUCHIA HA
THProBCkust 3aKOH, KOETO IUe JeliCTBYBAa B
CHOTBETCTBHE C HOPMATMBHHMTE aKTOBE Ha
Peny6nuka Bbirapus u me 6b1e HapuyaHo mno-
natarbk B gorosopa JPYKECTBOTO.

II. HAMUMEHOBAHUE
2. HauMeHOBaHHETO Ha APy xkecTBOTO € ,,XbM

O0JI, koero 1e
CHLOTBETHO W Ha aHrymiicku e3uk, karo HBM

Husect™ ce H3IIHCBA

ARTICLES OF ASSOCIATION
of
HBM Invest LTD

On this day, (005202 %under art, 113 of the

Commercial act, by and between the
shareholders:

Henrik Bjerregaard Madsen,
And
Irena Velikova Madsen
hereinafter referred to as the
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.

1I. NAME
2. The firm name of the Company is ,XBM

Unusect* O0/I. The name of the company may
be transliterated into English, as follows: HBM
]




Invest LTD,

I CEJAJIMIIE U AIPEC HA
YIIPABJIEHUE

3.1. Cenmanmuero Ha APYXKECTBOTO € B Ipan
Bapna.

3.2. Anpecer Ha ynpasnexue e. rp. Bapmua,
yin."Jl-p Bacunaxu ITanagononyc" Ne 55, er. 4,
an. 4A.

IV.TIPEAMET HA JIEMHOCT

4, JIpy’>keCTBOTO MMa CJIEHUS NpeaMeT Ha
JEHHOCT: ,,TIOKYNO-NPOAAKOH HAa HETBHIKHMH
MUMOTH - 36MH H/HJIM Crpajy, HU3rpaxKaaHe Ha
HOBH HJIM PEMOHT ¥ PEKOHCTPYKIIHSA HA CrpajM,
TBPrOBCKO  TOCPEIHHYECTBO, €KCIIOATALUS
u/unn MEHaKHpaHe Ha SKUJTHALIHY,
_aJIMMHHCTPATHBHH, XOTeNnuepCKu U
MPOU3BOJICTBEHH MMOTH, BbTPELIHA U BBHILIHA

TBPrOBUsl, TPAHCIIOPT, TYPU3BM U OOLIECTBEHO .

XpaHeHe, KOHCYJITAHTCKA
MPOU3BOJICTBO HA CTOKM M YCIyru®,

HOeHHOCT,

V.PASMEP HA KATIUTAJIA
/YCTABHUS ®OH/

5.1. KanuransT Ha Opy>KECTBOTO € B pasmep Ha
50 000 nB. /mermecer xunsanu nesa/, KOHTO €
BHECEH HU3LsIJI0.

5.2. PasmephT Ha KanuTaia MOXKe mAa ce
[IPOMEHs IO BHJL MJTH Pa3Mep Camo 110 peLIeHue
Ha ObuioTo crbpanue, NPUETO C eAUHOAYLINE.

VI. JAJIOBE
6.1. Kanutamsr Ha  ApY)KECTBOTO €
pasnpeniened B 500 /mercToTun/ APYKECTBEHH
Isiia ¢ eIMHAYHA HOMUHAJIHA cToHHOCT OT 100

JB. /cTO neBa/ BCEKH, PA3NpPENENCHH MEMCILY
CBHAPYKHULIUTE, KAKTO CJIEBA.

Invest LTD.
ITII. SEAT AND ADDRESS

3.1. The seat of the Company is in the City of
Varna,
3.2. Registered address of the Company is:
Varna, 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 and/or
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 AMOUNT

5.1. The capital of the Company is BGN 50
000 /fifty thousand Bulgarian Leva/, 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. SHARES

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:




- Xenpuk Biieperopn Mancen — 250 (aBecra u
TMeTAeceT) APY)KECTBEHH Asja, ¢ HOMHHAJIHA
croiinoct 100 (cto) mepa Bceku u ¢ oOuia
HOMUHAJIHA croiHocT 25 000 (mBamecer u mer

xunsgu) snesa, npexcrasisBaid 50 %
(mermecer nmpoueHTa) OT KanuTana Ha
HpyxxecTBoTO;

- Hpena Bemukosa Mancen - 250 (mBecra u
MeTAeceT) APY)KECTBEHH s, ¢ HOMHHAJIHA
croitnoct 100 (cro) seBa Bceku u ¢ oOwa
HOMHMHaNHa croiHocT 25 000 (mBamecer u mer

Xuasmu) JieBa, mnpeacraeiusBamn 50 %
(mermecer mpomeHTa) OT KanMTajga Ha
HpyxecTBOTO.

VII. CPOKOBE

7.1. HacTosimusaT NOrOBOpP BJIHM3a B CHJIA OT
jarata Ha NOJANUCBAHETO MY, a JPY)KECTBOTO
3amo4Ba a (YHKUHOHHMPA KATO HPYKECTBO C
OrpaHHYeHa OTrOBOPHOCT OT Jarara Ha
BIIMCBAHETO MY B T'bProBCKHSI PETHCTBD.

7.2. JpyxectBoto me Obae ¢ Oe3cpouHo
JIIeHCTBHE,

VIIL. OBIIIO CbBPAHUE HA
ChAPYXXHUIIUTE

8.1. O6moro Cnbpanue Ha ChOpyKHULUTE CE
CBCTOM OT BCHYKH CHIPYIKHHULH,

8.2. Beexku chapyKHUK HMa TOJIKOBA IJjaca,
KOJIKOTO ca JsJIOBeTe My B KamuTtaja Ha
APYKECTBOTO.

8.3. Obwoto Cwbpanue Ha CohapykHHLUHTE
uma cnegHuTe QYHKINUN:

1. U3mens u nonsiBa APY>KECTBEHUS IOrOBOP;
2. Ilpuema u WM3KIOYBA CHAPYKHHLH, [aBa
CBIVIACHE 33 MPEXBBPISIHE HA APYIKECTBEH siI
Ha HOB YJIEH;

3. Ilpuema ropmumHus OT4YeT M OanaHca,

- 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;

VIL. TERMS

7.1. The present agreement comes into force as
from the date of its 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;




pasnpenens neuanbata u B3eMa pELUEHHS 32
HEHHOTO M3MJIAlaHE;

4. Bsema peuenus 3a HaMalsgBaHe WJIH
yBeJIMuaBaHe Ha KaNuTaia,

5. B3ema pelreHus 3a OTKPUBAHE W 3aKPUBAHE
Ha KJIIOHOBE H NpeacTaBUTENCTBA H y4uacTHa B
APYTH APYIKECTBA, XOJAUHIH U KOHCOPLIUYMH,
6. Hsbupa u ocBOGOXKHABA yHpaBUTENS,
ONpezesss BBb3HATPAKICHHETO My H
0cBob0K/1aBa OT OTTOBOPHOCT;

7. B3ema peruenus 3a JONBIHUTEHH TAPHYHH
BHOCKH;

ro

8. Bsema pemenus 3a mnpumobuBaHe wu
OTYY)KJAaBaHE HA HEIBH)KUMHM MMOTH M BELIHH
npaBa BLPXY TsX;

9. Bsema pemeHus O BCHYKH BBHIPOCH,
UMaIu KbM OeHHocTTa Ha

APYIKECTBOTO H KOHUTO ca oT

OTHOLIEHUSI

He

* KOMIIETeHTHOCTTA Ha YIIPABHUTEJIS.
10. B3ema perienue 3a naBane Ha o6e3neueHus
B [10J13a HA TPETH JIUIIA.

3a pewenusita mo T. 2, 4, 6 npemIOKEHHE
PBO U 8, ce ChbCTaBs MPOTOKOJ B 0OMKHOBEHA
nucmena gopma.

1, 2 u 7, ce B3emar ¢
MHO3MHCTBO % OT Kamurtaja, mo T. 4 — ¢

Pemnenusta no T.

C€IHHOAYIIHE, 4 BCHUKH
OCTaHaJIu
MHO3HHCTEO.

pemienuss — ¢ ODMKHOBEHO

ITo ortHomenue nHa pemenmsra Ha OOHIOTO
ceOpanne nmo wi 137, an. 1, . 2, 4, 1. 5,
NPEeMJIOJKEHHe INBbPBO, M T. 7, HAMA Oa ce
cria3Bat u3uckBaHuaTa Ha 4137, and or
Tuprosckus 3akOH M Te3H peLIeHHss ca
BAJIM/IHM, aKO ca B OOMKHOBEHAa MNHCMEHA

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 of third 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 3/4, 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 item 7, the requirements of
art. 137, para. 4 of the Commercial Act will not
be complied with and these decisions are valid

-7
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8.4. I'nacyBaneTo e siBHO.
8.5. Ilpu OTCHCTBHE HA CBHAPYIKHHUK CHIIHS

MOXKe Jnga Obje 3amMecTBaH OT H3PUYHO
MHUCMEHHO YO'BJIHOMOIICH HEroB
TNPeICTABUTEN.

8.6. OCC ce ceukpa OoT YnpaButejsi/utre Haii-
MAaJIKO BE€IHBXK MOAHUIIHO,

- HssbHpenuu cuOpaHus oa ce
NPOBEXJAT M MO KMCKAHE HA KOMTO M 1a e

Morar

CBIPYIKHUK,

- O6moro Crbpanue ce cBiuKBa OT YTpaBuTEIs
C TMHCMEHa I[OKaHa, [OJiydeHa OT BCEKH
CBAPYKHMK Ha-Mayko 7 /cemem/ nuu npenu
JaTtara Ha 3aceJaHHeTO, aKkO He € npeaBuaceHoO
APYro B APY)KECTBEHUst IOorosop. B mokanara
Ce 110COYBa U JIHEBHHST PEJl,

8.7. Pemnennsita Ha OCC morat na ce B3emar U
HEIIPHCHCTBEHO, AaKO BCHYKH CBHIAPYKHULN
_TIPENOAMUIIAT H3TOTBEHOTO NPOEKTO-PELIEHHE.

8.8. Becuuku pemieHus ce NPOTOKOJIUPAT W

MOANMHUCBAT OT CBAOPYKHHLHTE, Clie KOETO Ce.

CbXPaHSABAT B apXMUBa Ha hupmara.
8.9, Pemenusra ca 3aqb/HDKUTENHH 334 BCHUKH
ChAPYKHHULIH,

IX. YIIPABUTEJI/UTE

9.1. Ynpasurenst/ute Ha ¢upmara ce uzdbupa
ot O6moro Crbpanue Ha CuApyKHULUTE,

9.2. ®yukuuuTe Ha YIpaBuTeIs ca CIeHHTE:
A. Opranusupa ¥ pPBKOBOAM HEHHOCTTA HA
JPY’KeCTBOTO ChOOPA3HO 3aKOHA W PELICHUSTA
Ha OCC;

b. Ceuksa OCC Ha 3acenanue;

B. MsnennsaBa npencTaBUTENHN (DYHKLINM,

I Koopnuuupa ACMHOCTTa Ha JIMLATa,
paboremu B JAPYKECTBOTO H KOHTPOJIHpA
paboTeluTe Mo TPyIOBH AOrOBOPH;

J. KonTponupa cna3paHeTo Ha 3aKOHHOCTTA,

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 of any of the shareholders.

- The Manager is being convened by the
Manager by written invitation, received by
each shareholder at least 7 /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 project-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 employees;




E. Bsema omnepatuBHM peleHUs OTHOCHO
nelHocTTa Ha upmara;

JK. Opranusupa cTOMaHUCBAHETO U ONA3BAHETO
HUMYIIECTBOTO Ha upmaTa;

3. OTroBaps 3a H3rOTBSHETO TOLMIUHMS OTYET
u OanaHca Ha JPYXKECTBOTO M T'M BHAcs 3a
yrBbpkaasane ot OCC;

HU. Bomm pena cpemy Tpetw suua
HHCTUTYLIHH,

. Ynpaxussa npasa, AeNerupaHd My OT
QCC;

K. YnpaxnsiBa Jpyru npaea, IpeaoCcTaBeHH My
OT HOPMATHBHHUTE AKTOBE,;

9.3. YinpaButenst/ute ce oT4MTa 32 JEHHOCTTA
cu npen OCC mnaii-manko Beaubxk Ha 3 /tpu/
Mecerna,

-9.4. OsnacrsBanero Ha Ymnpasutenst/ute
MOke na Oble OTTErJeHO MO BCAKO BPEME M

UMETO My fAa Oble 3aJIMYeHO OT TBPrOBCKMS

perucTsp.
9.5. VnpaBurenar/ute Moxe na NOMCKA Ja
Obne 3alMueH OT TBPrOBCKHS PErMCThP C
MMHCMEHHO YBEAOMJIGHHE IO NpPYKEeCTBoTO. B
CPOK [0 eOMH MeCel CJieA MoJydaBaHe Ha
IpyKecTBOTO Tpsbsa ma
BruIme OCBOOOXKIABAHETO MY B TBPrOBCKHS
perucTnp. AKO IPY)KeCTBOTO HE HANPABH TOBA,
Vnpasurenst/ute Moxe cam fAa 3asABM 3a
TOBa  OOCTOATENCTBO M
THProBCKMAT PETHCTHP I'0 BIMCBA, HE3aBHCHUMO
JaJId HA HEroBO MACTO € HU30paHo APYro JIULE.
9.6. OTHOLIEHHATA MEXAY JPYKECTBOTO H
Vnpasutens/ute ce ypexgar ¢ HOrosop 3a
BB3JIaraHe Ha ynpasjeHueto. Jlorosopst ce
CKIIOYBA B NHUCMeHa QopMa OT HMETO Ha
APY’KeCTBOTO 4pe3 JIMLE, OMPABOMOILIEHO OT
ob1oTo crbpanue Ha CHAPYKHUIIUTE.

YBEOOMJIEHUETO

BIIHCBAHE Ha

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;

I. 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 /three/
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.
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X. IPEACTABUTEJICTBO

10.1. BbB BCHUKH KOHTAaKTH C (DH3HYUECKH H
IOPHIHYECKH Mua H YUPEIKIACH S
HpyxecTBOTO ce NpeacTaBsaBa oT
VYrpasurensar/ure/ v uua, yrbJIHOMOIIEHH OT
HEro/TsiX 1Mo HaUIEKHUS Pl
10.2. JIPY)KECTBOTO €
(bu3uuecKy ¥ FOPUAMYECKH JIMLA CE YPEXKaaT
Ha 6as3aTta Ha CKJIIOYEHH JOrOBOPH.
OtHowieHusTa € OBPIKABHH WHCTUTYLHH |
Cé OCBINeCTBIBAT 10 pena,
CbOTBETHMTE  HOPMATUBHHU

OTHOWIEHHUsITA HA

YUPpemaeHu st
npenBuacH B
aKTOBE,

10.3. Henopure MEXIY
JIpy’KecTBOTO M OTHENHUTE CBHAPYKHULH Ce
ypexaaT chio Ha 6a3a Ha CKIIFOYEHH JOrOBOPH
¥ BbTPELIHHU MPOTOKOJIH,

OTHOLICHHS

XI. ITPABA "1 BAABJIKEHUSA HA
ChbAPYXHHUIIUTE

11.1. Cpapy>KHHLMTE UMAT CIICAHUTE NPABA:

A. ITa yyactsar ¢ pewmasain riac B OCC,

b. Jla ywactBar B pasnpenesieHHETO Ha
neuanbara,

B. Jla ce wundopmumpar 3a nmedHOCTTa Ha
(upmaTa, BKIIOUMTENHO YPE3 U3BLPIIBAHE HA
MPOBEPKH IO BCAKO BpeMe BBPXY ACHHOCTTA U
JOKYMEHTALUATA,

I Jla nmonmy4aBaT JMKBHIOALMOHEH ISUI TIPH
npekparsaBane Ha pupMaTa;

M. a 6bnat usbupanu 3a ynpaBuTer,

E. Jla ysacTByBaT B APYXKECTBOTO C JIMYEH
TPYJ, Ype3 NPeoCTaBsiHEe HA NEJIOBH KOHTAKTH,

uHpopMaLus, MMYILECTBO, TIOMOLIH,

X. REPRESENTATION

10.1. For all contacts with physical persons or
legal entities or institutions, the Company shall
be represented by its Manager 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
Company and the separate shareholders are
being settled under agreements and internal
protocols.

V.RIGHTS AND OBLIGATIONS OF THE
SHAREHOLDERS.

11.1. 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

KOHCYJITALMM U Ype3 CKJIIOYBAHE Ha I0roBopu; | contacts,  information,  property,  help,
112, Coppyxuuunute umat  ciaemaute | consultations  and through conclusion of
3abJIKEHH agreements;
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A. Jla cwbaeicTBaT HAa OPYXKECTBOTO
OCBILECTBBAHE HA IEHHOCTTA MY,

b. Jla wusnenusBat pewenusta Ha OCC,
OTHacALH ce 10 JIpykecTBoTO;

B. Jla yuwactByBaT B ympaBlI€HHETO Ha
HpyxecTBOTO;

I Jla cnasear kjay3uTe HA HACTOSLIUS
JIOrOBOP M J1a HANPABSAT ISUIOBUTE CH BHOCKH,
. Ia nazst no6poTo uMe 1 MMYIIECTBOTO HA
JpyxKecTBOTO;

E. Jla cna3Bat HOpMaTHBHUTE AKTOBE,

XK. Ha nHe pomyckatr W He NpeANpPHEMAT
JEeHCTBUS, KOUTO MPSAKO MJIM KOCBEHO 13 BOOAT
J0 LIeTa WM o3y 3a
HpyxecTBoTO.

3. Jla onassaT mpOM3BOACTBEHUTE M THPrOBCKH

3a

NPONyCHATH

TaiiHu Ha JIpy>xecTBOTO.

XIL PA3SINPEJEJIEHUE HA DOXOJIUTE

12.1. Ileyan6ara Ha py>kecTBOTO Ce ompeness
FOAMIIHO IO PENa, YCTAHOBEH C HOPMATUBHUTE
aKTOBE CJIe[l TNPHUCNANAHETO HA pPa3XOlu,
IaublUM M Ap. M Ce pasnpenens ChboOpasHo
pemwenrero Ha  O6wmworo cvbpanne Ha
crapykuHunuTe, CHAPYKHUIUTE HUMAT MPABO
Ha 4acT OT meyandara, KOATO 4acT MOXKE 1A He
Obne ceppasmMepHa Ha aAaioBeTe, a na ObBue
ompefieneHa ¢ npuHOCA  HA
CBIAPY>KHULIUTE 33 IOCTHIHATHTE pE3yJTaTH
npe3 (UHAHCOBATA TOAMHA.

oryen

12.2. Axo JIpy’>KecCTBOTO TPHUKIIOYM rOAMHATA
chC 3ary0u, HAUMHBT W PEABT 332 TIAXHOTO
nokpusasne ce onpexnens or OCC.

XIIT. DUHAHCOBA JTEMHOCT

13.1. [Jpy>kecTBOTO  HE  OTroBaps  3a

11.2. The shareholders have the following
obligations:
A. Assist in the Company’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 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;

make

XIL PROFIT 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.

XIII. FINANCIAL ACTIVITY
)

L2

7

/

k 8




3a0bIDKEHUSTA HA ChAPYKHHILIUTE.

13.2. ®unancoBara romuHa Ha JpyKecTBOTO
sanmoyBa OT 1 sHyapu u npukiarousa Ha 31
JeKeMBpPH, a 3a I'bpBaTa roJMHA OT AaraTa Ha
yupensBaHe Ha ApyKecTBOTO 10 31 nexeMBpwu.
13.3. ToaumHUAT CYETOBOJEH OTYET Ha
IPY’>KECTBOTO C€ TMPOBEpPsSBa OT E€OUH WU OT
HAKOJIKO  MPOBEPHTENH -  JUILIOMHPAHU
excnepr-cueroBoguTend. Tasu mpoBepka €
yCliOBHE 3a IIpHEMaHe Ha
CUETOBOJEH OTUET.

ITIpoBepeHusiT ¥ MpPUET TOAWINEH CYETOBOMECH
OTYET CE NpencTaBs U OOSBABA B THPrOBCKHS
perucTnp.

13.4. ®onposere, kouto dupmara e
obpasysa u pa3mepa Ha OTUHCIEHHSTA 3@ TIAX
ce onpegnesnsit ot OCC,

13.5. CeopyKHULIUTE MOraT MOOTAEIHO WJIU
3aegHo  ja (umamcupar  /kpemurupar/
JpY’KECTBOTO  Ha CKJTIOUEeHH

TOOHULIHHAA

OCHOBaHHE
ZIOTOBOPH € YIIpaBHTEJs,
MOCOYBAT KOHKPETHHTE CYMH, JIAXBUTE H
CPOKOBETE Ha BPBIIAHE,

Coapy)KHHK MOYKe a KPEIUTUPA APYIKECTBOTO
cnen pewenne Ha OOmoro cwbpanHue Ha
CBAPYXKHULUTE, B3€TO C MHO3MHCTBO MOBEYE

oT 2.

XIV. BKJIIOUBAHE HA HOBU
CBHAPYKHULA

14.1. HoBu cbapyxxHuuu Morar na Owboat
NIPUEMAHH TIPU CIIEZIHUTE YCIIOBUS;

A. Jla nmpuemar yupeauTeHus JOroBop - yCTaB
4pes nUCMeHa IeKJIaparLus H
IPENOANUCBAHETO MY,

b. Bracane Ha onpenesieHuTe N510BH BHOCKH,;
B. OrpaszsBane Ha BCTBIIBAHETO HA HOBHS
CHAPYXKHUK B THProBCKHS PerncThp,
Kenaewust na crane cu{pymunx BBB (hupmara

B KOMTO IIE ce.

13.1. The Company is not responsible for the
obligations of the shareholders.

13.2. The financial year of the Company starts
on 1* January and ends on 31* December, and
for the first year from the incorporation of the
company — until 31* December.

133. 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 /credit/ 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 than % of the 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
contributions;

C. Entrance of the new shareholder in the
Commercial register.




ciensa  jJa  mnojaae nmucMeHa Monba o
Ynpasutens Ha ¢upmara, B KOATO na MMa
IPEVIOKEHHE KaKBa AA710Ba BHOCKA 110 pa3mep
U BUJ MOXKE 11a HAIIPaBH,

142, VYnpaputenar e mibKeH Aa MOKIAnBa
MOCTLIIBAHETO HA MoOJ0aTa HAa KaHAMZAT 34
CBAPY)KHHK M [a BKJIIOYH Pa3rjeKOaHETO Ha
BBIPOCA 32 NPHEMAHETO HA HOBUS YJjieH B
JIHEBHHs peJ Ha Hai-OJIM3KOTO MPEACTOSLIO
cnBemanue Ha OCC,

XV. HAITYCKAHE 1 U3KJIFOUBAHE HA
CBhAPYXHUK

15.1. IlpexparsiBaneTro Ha yuactue
ChIAPYKHHK B J[py>kecTBOTO ce H3BBpILIBA B
CIIEJTHUTE CIIyJau:

A. Tlpu mnpexparsiane Ha J[py»XecTBOTO ¢

Ha

- TUKBUIALUS, nopanu H3THYAHE Ha
TOTOBOpEHHMs. CPOK HJIH TIOPajH  ApYru
MPUYHHH,

b. ITpu uskmoupane;

B. Ilpu noGpososmo Hamyckane. Hanyckanero
CTaBa ¢ TPMMECEUHO NMUCMEHO MPENU3BECTHE,
152, CoapyxHuk moxke na Obae M3KIIOYEH,
NpH yCIOBHE, Y€ ChAPYKHUIHUTE CA MOBEYE OT
ABaMa MO CIEIHUTE NMPHUHHU;

A. CpapyXKHHK, KOUTO He € M3IUIATHI WK
BHECHJI JIeJ1a CH, C& CMATA 33 M3KJIIOYEH, AKO HEe
H3IUIATH BHECE Jiea CH B
OOI'BIHUTENIHO  OmpenesieH  OoT  0bwoTo
cubpaHue Cpok, KOHTO He MOXKE Ja € Mo —
KpaTek OT eguH mecen. CpoksT ce onpeness ¢
noBeye OT TMOJIOBUHATA OT
VYupaButensit/ure  yBeaomssa
NHCMEHO ChAPY/KHUKA 32 JOMBJIHHTEHHS CPOK
U IO Npefynpex-maBa 3a H3KJIIOuBaHeTo. B
TO3W Cay4all, ChAPYIKHUKBT I'yOu NMpaBoTO CH

HIIN HE

MHO3HHCTBO
Kamnurana.

BBPXY HAIPaBEHUTE BHOCKH.

b. He wu3neiaHsBa 3adb/DKEHUATA CH 34

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.

15.2. 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 managet/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 comply@/gth his obligations on
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OKa3BaHE HA ChACHCTBHE HA APYKECTBOTO MpPH
OCBLIECTBSIBaHE HA NEHHOCTTA MY.
B. He usnwnnsaBa pemwenusra va OCC;

I JleiictByBa
LpyecTBOTO.

IPOTHB  HHTEPECUTE Ha

. Ilpu HeBHAcsHE HA AONBIHUTEIHA MAPUYHA
BHOCKA, B CJly4ail, 4e CBHAPY)XHHUKBT HE €

YHOPaXKHUI IPABOTO CH 32 HAIMYCKAHE [0 YJIeH
134, an. 2 or T3.

XVL ITIPEKPATABAHE A
JIMKBUIALIMSA

16.1. IlpexparsiBaHETO HaA JpPYKECTBOTO C€
H3BBLPLIBA B CJAEJIHUTE CyYau:

A. 3tHyaHe Ha yrOBOPEHHs CPOK;
_b. ITo pewienune na OCC, B3€TO ¢ MHO3HHCTBO
¥4 oT KanMTANIa,

B. IIpu 06siBsiBaHE B HECHLCTOATEHOCT,

I'. B npyru cnyuau, npenBUIeHH OT 3aKOHA.
16.2. JluxBupauusita Ha APYKECTBOTO C€
H3BBPLIBA [0 pefa, npensuaeH B TsproBckust
3aKOH.

XVII. APYXECTBEHU KHUT'U

17.1. Ipy>k€CTBOTO BOJY KHHIa 33 ASJIOBETE U
NPOTOKOJIHA KHHIa 33 pelueHusTa Ha o0uoTo
crbpanue.

172, B xuHurata 3a [I4JI0BE€TE Ce BIOHUCBAT
pasmMepsT Ha Jiena Ha BCEKH CbAPYIKHHK,
HAIlIPaABEHHTE BHOCKHA H BCHMUKH NMPOMEHHU B TAX.
17.3. Ynpasutenst/ute oTroBaps 3a peloBHOTO
BOJCHE HA OPYXKECTBEHUTE KHHUIH,

XVIIL IPYTH PA3TIOPE/IBH

18.1. Beuuku criopoBe Mexay ChAPYKHHLUTE

assisting the company in carrying out its
business;

C. Does not perform the decisions of the
General Meeting;
D. Acts against the Company’s interests;

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.

XVIL. TERMINATION AND
LIQUIDATION

16.1. The Company is terminated under the
following cases:

A. Termination of the negotiated term;

B. Upon adopted with the majority of 3/4
resolution by the General meeting;

-| C. In case of declared insolvency;

D. In other cases provided by the law.

16.2. The Liquidation of the Company is
carried out under the order, prescribed in the
Commerce Act.

XVII. COMPANY’S BOOKS

17.1. The company leads a book on the shares
and protocol book on the decisions of the
General meeting.

17.2. The book on the shares is consisting of
the amounts of the shares of each shareholder,
the made contributions and all amendments in
them.

17.3. The manager is responsible for the duly
leading of the company’s books.

XVIII. OTHER PROVISIONS
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Ce YPeXKAAT MO NM'bTA Ha IPEroBOPHTE, a aKo Te
He Janar pe3ynatar - no cbaebeH pex, crnopes
BBrapckoTo 3aKOHOIATENCTBO.

182, 3a BecHukM ciyuad, HEypPeNeHH C
HACTOSIIMS ~ NOTOBOP-yCTAB  Ce€  MPHJarat
pasnopenbure Ha  JeHCTBYBaLIUTE B

Peny6iuka Bbirapust HOpMaTHBHY aKTOBe,

18.1. All disputes between the shareholders are
being settled 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 governed by the
actual Bulgarian legislation.

Creapyxuunu/shareholders:

.

Xenpuxk Biieperopn Mancen / Henrik Bjerregaard Madsen
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