ARTICLES OF ASSOCIATION
of
Nicol Perfumes BG Ltd.

The undersigned:

1. Dragan Dedic, born on _ citizen
I "o'der of passport No. |G

issued on J kv the Ministry of Interior

and

2. Dragan Radjenovic, born on _
citizen || ll holder of passport No.
B issued on I by the
Ministry of Interior of || N

hereinafter referred to as “Shareholders”, on
the grounds of Incorporation Protocol dated

264/, 2025

adopt the present
ARTICLES OF ASSOCIATION:

Legal Status

Art.1. (1) Nicol Perfumes BG Ltd. is a limited
liability company for the performance of
commercial activities on the territory of the
Republic of Bulgaria as legal entity in
accordance with art. 113 of the Commercial
Code, hereinafter referred to as “the
Company”.
Company name

Art.2. The Company shall operate under the
name of ,Hukon Napdrome B 00[, written
in Cyrillic and Latin as follows: Nicol Perfumes
BG Ltd. The company name along with the seat,

OPYXECTBEH OrOBOP
Ha
»HuKon Mapdromc BIr“ 004

OonynognucaHure:

1. Aparau Oeauny, pogeq Ha N .,
rpaxaanvH [ novTexasau, nacnopt
Ne I 3 oo0eH Ha R - o

MeP I
14
2. [OparaH Pag)xeHoBUY, poaeH Ha

R
nputexasaw, nacnopt Ne | v3020eH
Ha . o vieP

Hapuyanu  no-gony ,CoApyHMUM®, Ha
OCHOBaHuWe YypeauTeneH npoToKon ot 2 6.4,
2025r.

CKNOUMXa HacToALMA
APYXECTBEH IOrOBOP:

MpaseH craryc

Yn.1. ,Hukon Napdromc BI' O0L e apyecTeo
C OrpaHU4YeHa OTrOBOPHOCT 3a M3BbpLUBaHE Ha
TbProBCKa AEWHOCT Ha TEpPUTOpMATa Ha
Penybnuka Bbnrapua KaTo IOPUMANMYECKO nLE
No cMUCbNa Ha 4n. 113 oT TbproBCKMA 3aKOH,
Hapu4aHo no-gony 3a KpaTKoCT
»dpyxecTsoTo”.
dupma

Yn.2. [pyxecTBOTO We M3BbPLIBA AEMHOCTTA
cu noa ¢dupmara ,Hukon MNaprome B 004,
M3MNWUCBaHA Ha KMPWIWMLA M Ha NaTMHULA NO
cnepgHua  HauuH: Nicol Perfumes BG Ltd.




the registered office of the Company, the
unified ID code and the bank account shall be
indicated in the trade correspondence of the
Company.

Seat and Registered Address

Art. 3. (1) The seat of the Company shall be
Sofia, the Republic of Bulgaria.

(2) The registered address of the Company shall
be at Sofia, Slatina district, 132 Mimi Balkanska
Street, floor 6.

Scope of Business Activity

Art. 4. The Company shall have the following
scope of business activity: online and retail
sales of perfumes and other cosmetic products,
as well as any other commercial activity not
prohibited by law.

Capital and Company Shares

Art.5. (1) The capital of the Company amounts
to BGN 2 (two levs).

(2) The amount of the capital is formed by cash
contributions in the total amount of BGN 2 (two
levs) and is fully paid in upon incorporation of
the Company.

Art.6. (1) The capital of the Company is divided
into 2 (two) shares with a nominal value of BGN
1,- (one lev) each.

(2) The shares are subscribed by the
shareholders as follows:

¢ Dragan Dedic, born on_, citizen

B ovns 1 (one) share of
Company’s capital, representing 50% of
Company’s capital;

®upmarta, 3ae[HO C yKasaHWe 3a CefanuLeTo,
ajpeca Ha ynpasneHue Ha Jpy»xectBoTo, EMK n
baHKOBaTa CMeTKa ce Noco4yBaT B TbProBcKaTta
KopecnoHaeHuua Ha Jpy»KecTBoTo.

Cepganuwe n aapec Ha ynpasneHue

Yn. 3. (1) Cepannuweto Ha [pykecTsoTo e rp.
Codusa, Penybnuka Bbnarapus.

(2) AnpecsT Ha ynpasneHue Ha [lpyKecTBOTO e:
rp. Codua, p-H CnatuHa, yn. Mumu BankaHcka
Ne 132, eT. 6.

MNpeamert Ha geiHocT

Yn. 4. [lpy)KecTBOTO MMa cneaHuAa npegmeT Ha
AEMHOCT: OHNAlH TbProBMA WM TbProBWUA Ha
ApebHo C napdomM M ApYrM KO3METUYHM
NPOAYKTH, KaKTO W BCAKAa Apyra TbproscKa
AleHOCT, KOATO He e 3abpaHeHa OT 3aKoHa.

Kanutan u gpyxecrseHu ganose

Yn.5. (1) Kanutanst Ha [pyectBoto € B
pasmep Ha 2 ns. (aBa nesa).

(2) PasmepbT Ha kanuTana e dopmupaH oT
NapuyHu BHOCKK B 0bLy pasmep ot 2 ne. (oBa
NeBa) 1 e U3LAN0 BHECEH NPU yupeaBaHETO Ha
ApyxecTeoTo.

Yn.6. (1) KanutanvT Ha [lpyxecTBoto e
pasnpegeneH B 2 (gBa) gsna ¢ HOMMHanNHa
CTOMHOCT OT 1 nB. (e4uH nes) BCEKMU.

(2) fOsnosete oT KanuTana ca noetu oOf
CoapyxHuuMTe, KaKkTo cnepsa:

* [flparan feany, rpaxaarud Ha | EGEGNEG

posed Ha N npvrexasa 1

(eamn) aan ot kanutana Ha [lpysKecTBOTO,




e Dragan Radjenovic, born on||j|| N

citij i cwns 1 (one) share of

Company’s capital, representing 50% of
Company’s capital.

Art.7. (1) Each share in the capital shall
correspond to one company share. The
company share shall represent the
shareholder’s rights and obligations and shall
correspond to his participation in the capital.
(2) The Company shall not be able to acquire its
own shares.

Transfer of Company Shares

Art.8. (1) The company shares may be
transferred.

(2) The transfer of a company share from one
shareholder to another shall be accomplished
freely. The transfer of a company share to a
third party shall be accomplished following a
corresponding resolution of the General
Meeting of the shareholders..

(3) The successor is jointly liable with the
transferee for the contributions to the capital,
due at the time of the share transfer.

Legal Consequences of the Succession of a
Shareholder

Art.9. (1) In case of dissolution of a shareholder-
legal entity through liquidation or insolvency its
company shares shall be taken over by the
other shareholder/s in proportion to
his/her/their interest in the capital of the
Company, or the capital of the Company shall

cvoTBeTcTBaw, Ha 50% oT KanuTtana Ha
OpyxectsoTo.
e [lparaH Pag)XeHOBWUY, rpa)kgaHWH Ha
B orc vo [
nputexkasa 1 (eguH) aan ot Kanutana Ha
LpyxectBoTto, cboTBeTcTBaw, Ha 50% ot
Kanutana Ha [lpy»KecTBoTo.

KanuTtana
APYXecTBeH  pasan.
[OpyxectBeHUAT AAn npeacTaBnasa npasaTa U
3a4b/KEHUATA Ha CbAPYXKHUKA U CbOTBETCTBA
Ha y4acTMeTo My B KanuTtana.

(2) AOpyxectsoto He Mmoke aa npuao6uea
cobcTBeHun asnose.

Yn.7. (1) Ha Bcekm pgan ot
CbOTBETCTBA  €/MH

MpexsbpanHe Ha ApyKecTBEHU aanose

Yn.8. (1) OpyxecTBeHute ganose morat ga ce
nNpexsbpnAar.

(2) Npexsbpnaveto Ha ApyXecTBeH Aan oT
€AMH CbAPYKHUK Ha Jpyr ce u3BbpLIBa
cB06OAHO, a NPEXBbLP/NAHETO Ha APYIKECTBEH
AAN Ha TpeTto /iMue ce wW3BbPLWIBA Cneq,
CbOTBETHO peweHune Ha 06woTo cbbpaHue Ha
CbAPYKHULMUTE.

(3) NpaBonpueMHUKBLT € connaapHo oTroBopeH
CNpaBogaTe/a €1 3a Ab/IKUMUTE KbM MOMEHTa
Ha nNpexsbp/isHETO BHOCKM Cpewy Jsna B
KanuTana.

MNpasHu nocnheguum npu npasonpuemcTBo
NPU CbAPYIKHUK

Y2.9. (1) Mpu npekpatABaHe Ha CbAPYKHUK-
IOPUAMYECKO NULEe NOopajM NUKBUAALMA UM
HECBLCTOATENIHOCT, APYKeCTBEeHUTE My AAnose
Ce noemat OT APYrvA CbAPYKHUK/ApYruTe
CbAPYXHULM, NPONOPLMUOHANHO HA y4acTUeTO
MM B Kanutana Ha [pyXecTBoTto, uau ce




be decreased accordingly if the other
shareholder/s do not wish to take over the
shares of the terminated shareholder-legal
entity.

(2) In case of death of an shareholder-natural
person, his company shares shall be inherited
by his heirs or taken over by the other
shareholders in proportion to their interest in
the capital of the Company if the heirs do not
wish to take over the shares of the deceased
shareholder, or the capital of the Company shall
be decreased accordingly if neither the heirs
nor the other shareholders wish to take over
the shares of the deceased shareholder-natural
person.

(3) The legal successors of the dissolved
shareholder-legal entity or the heirs of the
deceased shareholder-natural person (in cases
where they do not wish to take over his shares)
shall be entitled to receive the monetary
equivalent of his company shares calculated
pursuant to a balance sheet of the Company as
of the end of the month when the membership
has been terminated.

Additional Monetary Contributions

Art.10. (1) The General Meeting of the
Shareholders may decide that additional
monetary contributions shall be made for a
certain period in case of a temporary need for
cash or to cover losses of the Company. The
General Meeting may provide for in its decision
the payment of interest by the Company on the
additional monetary contributions made.

M3BbpLBa HamanaBaHe  Ha
KanuTana Ha [IpyecTBOTO, aKo Apyruat
CbAPYKHUK/LPYTUTE CbAPYKHULM HE KenaaT
Aa noemat pganosete Ha npekpaTeHUs

CbOTBETHO

CbAPYHKHUK-IOPUANYECKO NULLe.

(2) Npn cMBPT Ha CLAPYKHMK — GU3UYECKO
nvue, pyKecTBeHUTe My AAN0BE CE NoemaT oT
HacneaHvuMTE MYy  WAM OT  Apyrute
CbAPYKHULM, NPONOPUUOHANHO HA y4acTMeTo
MM B Kanutana Ha [pyXecTBoTo, aKo
HacnegHUUMTE HAMAT XenaHue ga noemart
OANOBETE Ha MOYMHANMA CbAOPYKHUK, MU ce
M3BbpLWBa  CbOTBETHO  HaManABaHe  Ha
Kanutana Ha [lpyecTBOTO, aKO HMUTO
HacnegHUUMTE, HUTO APYrUTE CbAPYKHULU He
MenaatT na noemart OANOBETE Ha NOYMHANMA
CbAPYHKHUK-PU3NYECKD NnLe.

(3) MpaBonpuemHuumte Ha npexkpaTeHuna
CbAPYKHUK-IOPUONYECKO nvue 7
HacnegHUUMTE Ha MNOYMHANUA CbAPYIKHUK-
dusmyecko nuue (B cnyyaute, Korato He
enaat Aa noemart AsnoBeTe my) MMaT npaso
4@ nonyyat napuyHata PaBHOCTOWHOCT Ha
APYyXecTBeHUTe My fAAN0Be, onpegeneHa Bb3
OCHOBa  Ha  CYETOBOAEH
ApyKecTsoTo KbM Kpas Ha mecela, Npes KOWTo
e npexkpaTeHo Y/IEHCTBEHOTO
NpPaBOOTHOLUEHME,

banaHc Ha

LonbAHUTENHU NAPUYHKU BHOCKM

Yn.10. (1) ObuwoTo
CbAPYXHULUTE MOXe fAa B3emMe pelleHue aa
6baaT HanpaBeHW AOMbAHUTENHW NAPUYHM
BHOCKM 33 onpegeneH CpPoOK MNpu BpemMeHHa
HeobXxoAMMOCT OT NapUYHM CPeACTBA UM C LEN
NoKpueaHe Ha 3arybu Ha [pyxecrsoTo.
Obuwoto cwvbpaHue moxe pa npeasuam
3annalwaHeTo Ha NnxBa oT [lpy»KecTBOTO BbpXy

cvbpaHue Ha




(2) The Shareholders shall be obliged to pay the
additional  monetary  contributions in
proportion to their shares in the capital unless
the General Meeting resolves otherwise.

(3) A shareholder who has not voted for the
decision under para. 1 shall have the right to
leave the Company with a written notice. This
right may be exercised within a one-month
term after the meeting — by a shareholder who
has participated or who has been duly invited,
or within a one-month term after the
notification for the adoption of the decision —
for all other shareholders.

Capital Increase

Art.11. (1) The company capital may be
increased upon a resolution of the General
Meeting. The resolution shall determine the
amount of the increase and the method of its
accomplishment.

(2) The capital increase may be carried out
through the following methods:

1. increase in the amount of the capital
shares;

2. increase in the number of capital shares;

3. admission of new shareholders.

Capital Decrease

Art.12. (1) The company capital may be
decreased only by a resolution of the General
Meeting up to the minimum amount provided
for by the law. The resolution shall determine
the purpose of the decrease, its size and the
method of its accomplishment.

HanpaBeHUTe AOMbAHUTENHU NAPUYHWN BHOCKM
B PeLeHMeTo CH.

(2) CoppyHMUMTE ca ANbKHW Oa HanpasaTt
AOMbAHUTENHWUTE NMAPUYHM BHOCKWU CbOTBETHO
Ha TeXHWTe AANOBE B KanuTana, OCBEH aKo
Ob6uwoTo cbbpaHue He pewm gpyro.

(3) CoapyXHUK, KOWTO He e rnacyBan 3a
pelweHueTo no an.l, uma NpaBo Aa HanycHe
OpyxecTBoTO € NUCMEHO npeausBecTue. Tosa
npaso moxe aa bbae ynpa)KHEHO B CPOK OT
eAvH mecel, OT cbOpaHMeTO — 3a CbAPYIKHUK,
KOMTO € npucbcTBan unu e 6un penosHo
NMOKaHeH, WAM B CPOK OT eauH mecel, OT
yBeOMNEHUETO 33 B3EMAHETO Ha PeLLeHUeTo -
33 BCMYKM OCTaHaNMU CbAPYKHULM.

YBenuuaBaHe Ha KanuTana

Yn.11. (1) KanutansbT Ha [Ipy»KecTBOTO MOXe Aa
ce yBe/sinym no pelueHune Ha 06w oTo cbbpaHue.
B peweHueTo ce nocouysaT pasmepbT Ha
yBE/IM4aBaHeTo U HAYMHDBT, NO KOWTO TO Lie ce
M3BbPLUN.
(2) Ysenuuenneto Ha Kanutana ce M3BbPLUBA
ypes cnegHUTE cnocobu:
1. ygennyasaHe pasmepa Ha Jgena oOT
KanuTtana;
2. yBenuyasaHe 6poa Ha pganosBete B
Kanutana;
3. NnpMemaHe Ha HOBU CbAPYKHULN.

HamanasaHe Ha KanuTana

Yn.12. (1) KanuTansbT Ha [lpy»KecTBOTO MOXe Aa
ce Hamanu camo no pewexHne Ha O6WOTO
cbbpaHne [0 npeaBMaeHVMA B 3aKoHa
MWHUManeH pasmep. B peweHueTo ce
nocoYBaT LenTa Ha HaManNABaHeTo, pasMepbT
MY M Ha4YMHBT, MO KOWMTO TO LUE CEe U3BBPLUM.




(2) The capital decrease may be carried out
through:

1. decrease in the amount of the capital
shares;

2. turning back of the capital share of a
shareholder who has terminated his
participation;

3. relieving of the obligation to pay the
unpaid part of the contribution for a
subscribed share in the capital.

(3) Regarding the procedure of capital decrease
the provisions of the Commercial Code shall

apply.
Rights of the Shareholders

Art.13. Each shareholder shall have the right to:

1. participate in the management of the
Company;

2. participate in the distribution of the
profit;

3. be informed of the course of the
company’s matters;

4. examine the Company’s books;

5. aliquidation share.

Obligations of the Shareholders

Art.14. Each Shareholder shall be obliged to:

1. pay in his monetary contribution for
the subscribed shares in the capital
under the conditions of the Articles of
Association;

2. pay in or contribute the contributions
due in case of a capital increase in the
way determined with the General
Meeting’s resolution for the increase;

(2) HamanssaHeTo Ha KanuTana Moxe fAa ce
M3BbPLUK Ypes:
1. HamanABaHe CTOWHOCTTa Ha Jena B
KanuTana;
2. BpbwaHe Ha Jena OT Kanutana Ha
NPeKpaTUA Y4aCTUETO CU CbAPYIKHUK;

3. ocBoboxgaBaHe OT 3aAb/KeHMe 3a
BHacAHe  Heu3nnaTeHaTa u4acT  oOT
BHOCKaTa 3a NOET AAN OT KanuTtana.

(3) OTHOCHO Npoueaypata No HamanaBaHe Ha
Kanutana ce npunarat pasnopeabute Ha
TbproBCKUA 3aKOH.

MpaBa Ha CbAPYKHULUTE

Yn.13. BceKku CbApyHHUK MMa NPaso:

1. pa vy4yactBa B YyMpaB/iEeHMETO Ha
OpyxecTeoTo;

2. pa yyactBa B pasnpegesieHUeTo Ha
neyan6ara;

3. pa b6vae ocsegomABaH 3a Xxoga Ha
ApyecTeeHuTe paboTu;

4. pa npernexaa
ApyrecTBoTO;

5. Ha NUKBUZALMOHEH Asan.

KHWUXaTa Ha

3aAbAXeHUA Ha CbAPYKHULUTE

Yn.14. BceKu CbAPYKHUK € A/TbIKEH:

1. ga wv3nnatm napuvyHaTa CU BHOCKa 3a
noeTuTe pAAanoBe B Kanutana npu
YCNOBUATA, npeasuaeHn B
[pyecTBeHus Aorosop;

2. 0@ M3NNAaTU WU BHECE Ab/IKUMUTE
BHOCKM B C/ly4ail Ha yBe/MuaBaHe Ha
Kanutana no HauyuHa, onpefeneH ¢
peweHneto Ha O6wWoOTO cbbpaHue 3a
yBEeNMYaBaHeTo;




3. participate in the management of the
Company;

4. carry out the General
resolutions;

5. cooperate on the performance of the
Company’s activities.

Meeting’s

Emerging and Termination of Membership

Art.15. (1) A new shareholder may be admitted
upon a resolution of the General Meeting.

(2) The General Meeting’s resolution shall be
adopted on the base of an application in writing
where the new Shareholder declares that he
accepts the conditions of the Articles of
Association.

Art.16. (1) A shareholder’s participation in the
Company shall be terminated upon:
1. death or disability in the case of a
shareholder — physical person;

2. dissolution or insolvency in the case of
a shareholder - legal entity;

3. expulsion of a shareholder.

(2) A shareholder may voluntarily leave the
Company upon a 3-months’ written notice. The
leaving shareholder shall be entitled to the
equivalence of his company share as of the
moment of termination specified on the ground
of a balance sheet as of the end of the month
when the termination of the membership has
taken place. The payment of the equivalence of
the company share shall be effected in a 6-
months’ term from the date of termination of
the membership. In this case the General

3. A2 y4acTBa B  ynNpaBNeHWETO Ha
ApyxecteoTo;

4. pa u3NbnHABa peleHuaTa Ha O6LWOTO
cbbpaHue;

5. pa OKa3Ba cbaencTeme npu
OCbLUECTBABaHE AenHocTTa Ha
OpyxecteoTo.

Bb3HMKBaHe U NpekpaTaBaHe Ha
Y/IeHCTBEHOTO NPaBOOTHOLIEHHE

Yn.15. (1) Hos cbapykHMK Moxe aa 6Gbge
npueT no pewwexHue Ha O6woTo cbbpaHue.

(2) Pewenueto Ha O6wWOTO cbbpaHue ce Blema
Bb3 OCHOBa Ha nucmeHa monba oT HOBUA
CbAPYXHUK, B KOATO TOW [Jeknapupa, ue
npuema ycnosusaTa Ha [lpy)ecTBeHUs 4Orosop.

Yn.16. (1) Yuyactmeto Ha
ApyxecTBOTO Ce npekparaBsa:
1. npu cMBbpPT MnKM noctasaHe nos MbaHO
3anpeLeHne Ha CbApYKHUK-OU3UYEcKo

nue;

2. Npu npekpaTtABaHe unu obsBsABaHe B
HEeCbCTOATE/NIHOCT  Ha
IOPUANYECKO NNLE;

3. NPU U3KIOYBAHE Ha CbAPYKHUK.

CbAPYKHUK B

CbAPYHKHUK-

(2) CoapyHUK MOske 106POBONHO 02 HanycHe
ApyectBoTo ¢ 3-mMeceyHo  MUCMEHO
npeaussecTve. HanycKalymaT CbapyXHUK Mma
npaso p[a noayyM paBHOCTOMHOCTTA Ha
APYXeCTBeHMA U [AN KbM MOMEHTa Ha
npeKkpaTABaHeTo, onpeaeneHa Bb3 OCHOBa Ha
c4eToBoAeH 6anaHc KbM Kpas Ha Mecella, npes
KOWTO € HacTbnMno npeKkpaTABaHeTo Ha
YNEHCTBOTO. M3nnawaHeTto Ha
PaBHOCTOMHOCTTa Ha [APYKECTBEHUA AAN ce
U3BbpWBa B 6-MeceyeH Cpok OT gaTaTa Ha




Meeting resolves on who will subscribe the
share of the leaving shareholder or resolves on
decreasing the capital with the share of the
leaving shareholder.

Art.17. (1) A shareholder may be expelled from
the Company upon a resolution of the General
Meeting after a one-month notice in writing on
the following grounds:

1. when he has not paid up his monetary
contribution for the subscribed shares
in the capital at the incorporation of
the Company;

2. when he has not paid up or contributed
the contribution due in case of a capital
increase.

(2) A Shareholder may be expelled from the
Company upon a resolution of the General
Meeting after a warning in writing on the
following grounds:

1. when he has not paid up an additional
monetary contribution and has not
exercised his right to leave the
Company;

2. when he fails to perform his obligations
to cooperate on the performance of the
Company’s activities;

3. when he fails to carry out the resolutions
of the General meeting;

4. when he acts against the Company
interests.

Company Bodies

Art.18. (1) The Company bodies shall be:
1. the General Meeting of Shareholders;
2. the Manager (Managers).

NpeKpaTABAHETO Ha YNeHCTBOTO. B TO3M cnyvaii
Obuoto cvbpaHue pewasa Koit we noeme
AeNa Ha HanycKalMA CbAPYKHUK WM B3ema
pelleHne 3a HamanABaHe Ha KanuTana c gena
Ha HanycKawmaA CbApPYHHMK.

Yn.17. (1) CoapyxHuK Moxe pga 6bge
M3KNOYeH OT [lpy)KecTBOTO € pelleHue Ha
Obwoto cbbpaHue cnes  egHOMECEYHO
MUCMEHO  NpeaussecTMe  Ha  ciefgHuTe
OCHOBaHMA:
1. KoraTo He e u3NNaTMA napuyHata cM
BHOCKa 3a NoeTuTe AAN0BEe B KanuTana
NpUY yupeasasBaHeTo Ha [Jpy»ecTsoTo;

2. KOraTo He e W3NNaTUA WA BHECHbN
ObNXKMMaTa BHOCKa NpM YBeNUYEHUe Ha
KanuTana.

(2) CoppyxHMK moKe ga 6bae W3KAOYEH OT
ApyxecTBoTo no peweHne Ha O6woOTO
cbbpaHue cnep nucMeHo npeaynpexgeHue Ha
cnegHWTE OCHOBAHMA:

1. Korato He e W3NNaTUN AONbAHUTENHA
NapuyHa BHOCKA W He e ynpaxuHun
NpaBoTO CM  HA  HanyckaHe Ha
JpyecTsoTo;

2. KOraTo He M3MbAHABA 33 b/IKEHUATA CH
3a OKasBaHe cbaeincTeme npu
ocbLecTBABaHe OelHocTTa Ha
JpyrecTBoTO;

3. KOrato He W3NbAHABA pelleHUATa Ha
Ob6uwoTo cbbpaHue;

4. KoraTo AeWcTBa NPOTUB MHTEPECUTE Ha
LpyxecTtBOTO.

Opranu Ha [ipyxecrsoTo
Yn.18. (1) OpraHu Ha [pyecTBOTO ca:

1. Obuio cvbpaHue Ha CbapyKHULUTE;
2. Ynpasuten (Ynpaeutenu).




(2) Upon a resolution of the General Meeting
auxiliary or advisory bodies may be set up
where their functions shall be determined with
the resolution for their formation.

(3) The General Meeting may determine certain
actions or transactions for the performance of
which its prior consent or observing other
internal rules shall be necessary.

General Meeting of Shareholders

Art.19. (1) The General Meeting shall comprise
all shareholders.

(2) All rights of the shareholders-legal entities
including the rights in the General Meeting shall
be exercised by the persons who under their
national registration, have the right to
represent them or by explicitly authorized and
empowered for that purpose persons.

(3) In case the Manager of the Company is not
ashareholder, he shall participate in the sittings
of the General Meeting with a consultative
vote.

Competence of the General Meeting

Art.20. The General Meeting shall:

1. amend and supplement the Articles of
Association;

2. admit and expel shareholders, give
consent for the transfer of a company
share to a new shareholder;

3. resolve on the increase and decrease of
the capital of the company;

4. approve the annual financial statements
and balance sheet, distribute the profit
and resolve on its payment;

5. appoint and dismiss the
Manager/Managers, determine his/their

(2) C peweHue Ha O6woTO Cbbparme moraT Aa
Ce Cb3fasaT criomaraTe/IH1 MU KOHCYNTaTUBHM
OpraHu, KaTto ¢pyHKUMMTE UM Ce onpeaensT c
PelweHneTo 3a TAXHOTO 0bpa3sysaHe.

(3) Obwoto cvbpaHue moxe ga onpegenu
AENCTBUA UMW CAENKM, 33 M3BLPLIBAHETO Ha
Kouto e HeobxogMmo  paBaHe Ha
npeABapuTeNHOTO My CbriacMe UAW crassBaHe
Ha ApYrv BbTPELHKW npasuna.

O6wo cvbpaHue Ha CbAPYKHULUTE

Yn.19. (1) Obwoto cubpaHue ce cbcTou oOT
BCUYKM CbAPYKHUUM.

(2) Bcuyku npaBa  Ha CbAPYHHULMTE-
OpuANYecKn nnua, BKAUMTENHO B OB6LLOTO
CbbpaHue ce ynpaHABaT OT AMLATA, KOWTO NO
HalWoHanHa pernucTpauma umaTt npaso ga rv
NPeACTaBNABaT UK OT CNeLManHoO HaToBapeHu
W YNbIHOMOLLLEHM 3a Tasu uen nuua.

(3) B cnyyaii, ye ynpasutensar Ha ApyxecTsoTo
He € CbAPYKHMK, TOW yyacTBa B 3acejaHMATA Ha
ObuioTo cbbpaHue cbe chBewwaTenex rnac.

KomnerentHocT Ha O6woTo cbbpanme

Ya. 20. O6woTo cubpaHue:

1. usmena wu ponwbnsa [ApymectseHus
[L0roBop;

2. NpUemMa 1 U3KNI0YBa CbAPYKHULM, AaBa
cbrnacve  3a  npexsbpasHe  Ha
APYXKECTBEH AAN Ha HOB CbAPYMHUK;

3. B3eMa peleHWA 3a yBenMyaBaHe WM
HamanaBaHe Ha KanuTana;

4. npuema roauWHUA oTyeT M BanaHca,
pasnpegens nevanbata W B3ema
peLleHue 3a HeMHOTO U3NnaLaHe;

5. u3bupa n ocsobowgasa ynpasutens/
ynpasurenure, onpeaens




remuneration and relieve him/them from
liability;

6. resolve on the opening and closure of
branches and on the participation in other
commercial entities;

7. resolve on the acquisition and
expropriation of real estate, as well as on
the encumbrance of the Company’s real
estate with burdens;

8. file claims of the Company against the

manager/managers and appoint a
representative to conduct lawsuits
against him/them;

9. resolve on additional monetary

contributions;

10. resolve on transformation and dissolution
of the Company;

11. determines the annual budget;

12. determines the fundamental principles
and direction of the Company’s activity;

13. adopts resolutions on other matters in
accordance with the law and this Articles
of Association.

Adoption of Resolutions

Art.21. (1) Each shareholder shall have as many
votes in the General Meeting as are his shares
in the capital.

(2) The resolutions under art. 20, items 1, 2, 9
and 10 shall be adopted by a majority of more
than % of the capital and the resolutions under
art. 20, item 3 - wunanimously by all
shareholders. The expelled shareholder shall
not vote and his share shall be deducted from
the capital when determining the majority.

Bb3HarpayaeHmeto My/um u ro/ru
ocBob0XKaBa OT OTFOBOPHOCT;

6. B3ema peweHMa 3a
3aKpUBaHe Ha KNOHOBE W 3a y4yacTUe B
OPYrv OpYKecTBa;

7. B3ema pelleHva 3a npuaobusaHe wu
OTYYXJaBaHe Ha HeABMXXMMM UMOTH,
Kakto 1 3a obpemeHABaHe Ha
HeaBUKUMUTE UMOTU Ha [lpyKecTBOTO C

OTKpMBaHe u

TeXecTu;
8. npepasaBaHe Ha McKoBe Ha
JpyxectesoTo cpewy

ynpasutena/ynpaButenuTe U HasHayasa
npeacraBuTen 3a BOAEHEe Ha npouecu
cpeluy Hero/Tax;

9. B3ema pelleHWe 33 LOMNbAHUTENHU
NAapPUYHM BHOCKU;

10.83ema pelwieHne 3a npeobpasysaHe u
npekpartasaHe Ha [pyKecTBOTO;

11.onpepgens roguwHua 6I0aKeT;

12.onpegena OCHOBHWUTE NPUHUMAKU U
HanpasneHWe Ha  JeWHoCTTa  Ha
ApyxecTsoTo;

13.B3ema pelweHua No Apyru BbNPOCK B
CbOTBETCTBME CbC 3aKOHa
[pyxecTeeH gorosop.

n  TO3U

BsemaHe Ha pelweHnun

Yn.21. (1) Bcekn CbAPYKHMK MMa TONKOBA
rnaca B8 O6worto cvbpaHue,
HeroBuTe AANOBe B KanuTana.
(2) PewennaTanoun.20,7.1,7.2,7.91T. 10 ce
B3emMaT C MHO3MHCTBO NoBeye OT %  oT
KanuTtana, a peweHumata no un. 20, 1. 3 - ¢
eAuHOAYWMEe  OT  BCUYMKM  CbAPYKHULM.
M3KNIOYBAHUAT CbAOPYMKHUK HEe rnacysa u
HEeroBuAT AAN Ce npucnaga oT KanuTtana npu
onpegenaHe Ha MHO3MHCTBOTO.

KONMKOTO ca
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(3) The other resolutions of the General
Meeting shall be adopted by a majority of more
than % of the capital.

(4) All decisions of the General Meeting of
Shareholders shall be prepared in simple
written form in deviation of the requirement
for qualified form with notary certification of
the signatures and the content under Art. 137,
para 4 of the Commercial Act.

(5) Resolutions concerning circumstances
subject to registration shall be registered in the
Commercial Register in accordance with the
requirements of Bulgarian legislation.

Convening a General Meeting

Art.22. (1) The General Meeting shall be
convened by the manager/each of the
managers at least once every year.

(2) The manager/managers shall be obliged to
convene the General Meeting on the following
occasions:

1. upon request in writing of shareholders
whose shares amount to more than 1/10
of the capital;

2. when the Company losses exceed % of the
capital as well as when the net value of
the property (the difference between the
value of the rights and liabilities of the
Company according to its balance sheet)
falls below the amount of the registered
capital.

(3) The General Meeting shall be convened by a
written invitation received by each shareholder
at least 7 days prior to the date of the sitting.
The invitation shall indicate the agenda, the
place, date and hour of the meeting.

(3) OctananuTe peweHus Ha O6woTo cbbpaHue
ce B3emaT C MHO3MHCTBO noseye oT % oOT
KanuTtana.

(4) Benukm pewenus Ha 06woTo cvbpaHue ce
CbCTaBAT B OBMKHOBEHa nucmeHa dopma B

OTKNOHEHUE oT M3UCKBAHETO 3a
kBanuduumpaHa dopma €  HOTapUanHo
yAocToBepaBaHe Ha noanucure "

CbAbpXHaHWeTo cbrnacHo 4yn. 137, an. 4 ot
TbproBcKMA 3aKOH.

(5) Pewenuata oTHOCHO noanexawm Ha
BnuceaHe obcroatenctea ce BnMceaT B
TbProBCKMA PerucTbp CbrNacHo U3MCKBaHWUATA
Ha 6bArapckoTo 3aKOHOAATeNCTBO.

CeuksaHe Ha O6woT0 cbbpaHue

Yn.22. (1) ObwoTto cbvbpaHMe ce cBWMKBa OT
ynpasuTtensa/BCeKM OT ynpaBuUTenUTe Haii-
ManKko Be4HbX roAuLLHO.
(2) Ynpasutenat/ynpasutenute ca AnbKHU Aa
cBukBaT Ob6uwoTo cvbpaHue u B cnegHuTe
cnyyam:

1. NoO NMCMEHO UCKaHe Ha CbAPYKHULMTE C

Aanose Hag 1/10 ot KanuTana;

2. KoraTto sarybute Ha [pyecTBoTO
HagxBbpNaAT % OT KanuTana, Kakto wu
KoraTo yucraTa CTOMHOCT Ha
MMYLLECTBOTO  (pasnukata  mexay
CTOMHOCTTA Ha NpaBaTa W 3a4b/IKEeHUATa
Ha [py»ecTBOTO cbrnacHo 6anaHca my)
cnagHe nog pasmepa Ha BMWCaHUA
KanuTtan.

(3) ObwoTto cvbpaHue ce cBMKBA € NUcmeHa
NOKaHa, Nosy4yeHa OT BCEKU CbAPYMKHUK noHe 7
OHW Npeau faTaTa Ha 3acefaHuMeTo. B nokaHaTa
Ce Noco4yBa AHEBHUAT pefl, MACTOTO, AaTaTa u
Yyaca Ha NpoBeXaaHeTo.
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(4) Resolutions of the General Meeting may
also be adopted in absentia without the
requirements under the preceding item being
observed when all shareholders agree with this
way of adoption of the resolution.

Manager/Managers

Art.23. (1) The Company shall be managed by
one or by several managers appointed upon a
resolution of the General Meeting.

(2) The manager/managers may be released at
any time by a resolution of the General
Meeting.

Art.24. The manager shall organize and manage
the day-to-day business of the Company by
implementing the resolutions of the General
Meeting and namely he shall:

1. organize the execution of the
resolutions of the General Meeting;

2. organize and manage the operative and
economic activities of the Company and
ensure the managing and protecting of
its property;

3. conclude labour contracts with the
Company’s employees;

4. keep the Company books and bear
responsibility for their regular keeping;

5. report before the General Meeting
about the Company’s status;

6. prepare and submit before the General
Meeting propositions for change of the
Company capital, acquisition or
expropriation of real estate, using
investment loans, etc.

(4) PeweHnus Ha O6woTO cbbpaHue moraTt Aa
6baaT B3emMaHM U HenpucbcTBeHO 6e3 aa ca
CnaseHn WM3UCKBaHWMATAE Ha npeaxofHaTa
anvHesn, Korato BCUYKM CbAPYXHWUM ca
CblNaCHMW C TO3M HA4YUMH Ha B3emaHe Ha
pelueHueTo.

Ynpasuten/Ynpasurenu
Yn. 23. (1) LpyecTBOTO Ce ynpaBAABa OT eAWH

WU  HAKONKO ynpaBuTenwu,
pewexue Ha ObwoTo cbbpaHue.

m3bpaHn no

(2) Ynpasutenat/ynpasutenute morar pa
6baat ocBoboAeHM MO BCAKO Bpeme no
peweHue Ha ObwoTO cbbpaHue.

Yn.24. Ynpasutenart opraHusmupa u ynpasnsasa
onepaTuBHaTa AeWHOCT Ha [lpyKeCcTBOTO, KaTo
U3Nb/HABA pelueHuaTa Ha 06woTo cbbpaHue,
a UMEHHO:
1. opraHuaupa U3MbIHEHUETO Ha
peweHuaTa Ha ObwoTo cbbpanue;
2. opraHusMpa M PbLKOBOAM OnepaTMBHaTa
M CTONaHCKa AeMHOCT Ha [ py»ecTBOTO U

ocurypsea CTONAaHUCBaAHETO "
0MasBaHeTo Ha UMYLLECTBOTO MY;
3. cknouBa  TPYAOBM  AOrOBOPU  CbC

cnyxutenure Ha [pyxecTsoTo;

4. BOAM KHUTUTE Ha [py»KeCTBOTO U HOCH
OTrOBOPHOCT 3a Pe0BHOTO UM BOJEHE;

5. Aoknagea npes Obuoto cvbbpaHue 3a
CbCTOAHMETO Ha [ pyKecTBOTO;

6. nogrotea u npeacraea Ha O6wWwoETO
cbbpaHue npeanoXeHua 3a UIMEHeHue
Ha  Kanutasna Ha  [pyKecTBoTo,
npugobusaHe unu oTuyaaBaHe Ha
HeABMMKUMM UMOTM, 33 NON3BaHE Ha
WHBECTULMOHHM KpeauTn v ap.;
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7. prepare and submit for approval the
annual financial statement and balance
sheet of the Company.

Art.25. (1) Upon appointment of several
managers the General Meeting may allocate
their powers, where this shall be valid only in
the internal relations between the Company
and the managers.

(2) The manager/managers shall be liable for
the damages caused to the Company by
his/their wrongful acts.

Procurator/Procurators

Art.26. (1) By a resolution of the General
Meeting the Manager may appoint one or
several procurators of the Company. They shall
have all powers of the manager, except for the
right to re-authorize another procurator and
the right to expropriate and establish liens on
the real estates of the Company unless
explicitly authorized to do so.

(2) The power of attorney of the
Procurator/procurators shall be drafted in
writing with a notary certification of the
signature and shall be entered into the
commercial register.

(3) The procurator/procurators shall be liable
for the damages caused to the Company by
his/their wrongful acts.

Representation

Art. 27 (1) The Company shall be represented
by the Manager solely. In the event that two or
more Managers are appointed the General
Meeting shall specify the way of representation

7. n3rotBA W npepnara 3a opobpsasaHe
roguwHnA  ot4eT WM bBanaHca Ha
OpyxecteoTo.

Yn.25. (1) MNpu HasHauaBaHe Ha HAKONKO
ynpasutenn O6woto cuvbpaHue moxe pga
Hanpasu pasnpepeneHne Ha nNpaBoMOLMATA
MM, KaTo TOBa WMMa 3HayYeHMe camMo 3a
BbTPELIHNTE OTHOLWEHUA MeXay [pyxecTBoTo
W ynpasutenure.

(2) Ynpasutenst/ynpasutenure OTroBapAaT 3a
BMHOBHO NpUYMHEHMTE Ha [lpy}KecTBOTO
Bpegu.

Mpokypuct/Mpokypucru

Yn.26. (1) No peweHune Ha O6WOTO cbbpaHue
YNpaBUTEeNIAT MOXe [Aa HasHauu eauH wau
HAKO/IKO MPOKYPUCTW Ha [pyKecTBOTO, KOUTO
MMaT BCMYKM NPABOMOLUMA Ha ynpaBuTens,
OCBEH NPaBOTO Aa NpeynbJHOMOLWaABaT Apyr
MPOKYPUCT M NpaBOTO Aa OTYyKAABaT M Aa
0bpemeHABAT C TeXKeCTH HeABUMMMM UMOTH Ha
ApyecTBoTo, OCBEH aKo He ca W3pUYHO
YMbAHOMOLLEHU 3a TOBA.

(2) MbaHomouwHoTO Ha NpoKypucTa
/NpOKypuUCTUTE Ce CbCTaBsa B NUCMeHa ¢dopma ¢
HOTapuasHa 3aBepKa Ha NoAnuca 1 ce BNMCBa B
TbPrOBCKWUA PErUCTBP.

(3) NpokypucTbT/NpokypucTute OTroBapAT 3a
BUHOBHO MpUuYMHEHWUTE Ha [lpy)KecTBOTO
Bpeau.

Mpeacrasurencrso
Yn. 27. (1) ApyxectBoTo ce npeacrasnsaea
CaMOCTOATENHO OT Ynpasutena. B cnyuyair, ye

6baaT HasHaueHM fgBamMa  MAM  noBeue
ynpasutenn, O6woto cbbpaHue onpegens

13




of the Company by the decision for such
appointment.

(2) The Manager/s may authorize third parties
for the performance of separate legal actions
on behalf of the Company but may not
authorize another person with all of their legal
rights.

Company Books

Art.28. (1) The Company keeps a minutes’ book
of the General Meeting’s resolutions.

(2) The manager shall be responsible for the
regular keeping of the company books.

Term

Art.29. The Company shall be established for an
indefinite term.

Dissolution Grounds

Art.30. The Company shall be dissolved:

1. upon resolution of the General Meeting;

2. through consolidation or merger with
another company;

3. upon being declared bankrupt;

4. by a court decision in cases envisaged in the
law.

Company Liquidation

Art.31. (1) In the cases under art. 30, items 1
and 4 the Company shall be declared in
liquidation.

(2) The manager shall be company liquidator
unless the General Meeting appoints another
person as such.

(3) The provisions of the Commercial Code shall
apply for the liquidation proceedings.

HauYMHa Ha NPeACTaBMTE/NCTBO Ha [pyKecTBOTO
C peleHUeTo 3a HasHavyaBaHe.

(2) Ynpasurtenat/ute morat Aa
YMb/IHOMOLLABAT TPETU /LA 3@ M3BbPLUBAHE
Ha OTAENHW NpaBHWU AENCTBUA OT MMETO Ha
[pyecTBOTO, HO HEe MOraT Aa yNbAHOMOLLABAT
APYr1ro ¢ BCUYKM CBOM NpaBa no 3aKoH.

ApyXecTBeHU KHUIU
Yn.28. (1) [pyxectBoTo BOAWM NpPOTOKO/MHA
KHWUra 3a peweHuaTa Ha ObwoTo cbbpaHue.
(2) Ynpasutenat otrosapa 3a pemoOBHOTO
BOJIEHE Ha APYHKECTBEHMUTE KHUTM.

Cpok

Yn.29. [pyxectsoto e
HeonpeaeneH CPoK.

Cb3gageHo 3a

OcHoBaHuUA 3a NpeKkpaTaBaHe

Yn.30. [pyxecTBoTO Ce NpeKkpaTABa:
1. no pewenne Ha O6wWoTo cLbpaHue;
2. upes c/vBaHe WAW BNAMBaHE B APYro
ApYyXecTBo;
3. nNpu obsaBABaHe B HECLCTOATENIHOCT;
4. c pelweHue Ha CbAa B NpeaBUaEHUTE OT
3aKOHa cnyyan.

Nuksupauma Ha ApykecToTo

Yn.31. (1) B cnyvaute Ha un. 30, T. 1 mu T. 4
ApyxecTBoTO Cce 06ABABA B AMKBUAALMA.

(2)  Nwvkeupatop Ha  [pyxectsoto e
ynpaBuTENAT, ocBeH ako O6wWwoTo cbbpaHue He
onpeaenu Apyro Mue 3a TakbB.

(3) OTHocHO npousBoacTBOTO NO NMKBMAALMA
ce npunarat pasnopefbute Ha Tbprosckus
3aKOH.
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Applicable Law
Art.32. The Bulgarian commercial legislation in
force shall apply to all matters that are not
provided for in these Articles of Association.
Closing Provisions
Art.33. These Articles of Association were
drafted in two original counterparts in

Bulgarian and English language. In case of
discrepancies the Bulgarian text shall prevail.

Sharehol

/767

Mpunoxxumo npaso

Yn.32. 3a BCMYKM HeypeseHM OT TO3M aKT
BbLNpOCK ce npunara AeicTealoTo 6barapcko
TbProBCKO 3aKOHO4ATENCTBO.

3aknountenHu pasnopenbu

40.33. Toan [ipyecTBeH 40roBOp € U3roTBeH B
AiBa OpUTMHANHKU eK3emnnapa Ha 6barapcku u
aHrIMICKU e3uK. B ciyvait Ha npoT1sopeyme
NPeAMMCTBO Le MMa BbArapCKUAT TEKCT.

rs/C¥apy

ra Dedic / Aparan leany

Iy

Dragan Radjen vuc /,El.paraH PapeHoBuy
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