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,{nec, 07.11.2017r. B rp. Co(pvrx, MexAy cJreAHrrre
cTpaHr{:

Today, 07 .11.2017 in the city of Sofia, the
following parties:

l. ,,B[I3A OPI,I IOPbfI( EOOA, EI,IK
202363721cbc ceAaJrrrqe r{ aApec Ha yrrpaBJreHr{e

s BbIfAPVIfl, o6nacr Co$ux (cronuqa),
o6uuna Croluuua, rpa4 Co$ufl , p-H Cpe4eq,
florueucr<pr ro4: 1142, y.l. ,,leoprra C. Paxoscru"
Ilb 193, nxo4 ,,A", 2 erax, an. 2, qpe3 cBofl
ynpaBraren v 3aKoHeH rrpeAcraBr.rren Cre(pau
Ien.ree llasros c EfH 7009136480,u

2. ,,EyPOCTATyM" AC (EUROSTATUM
AS), TbptoBcKo ApyxecrBo c orpaHr4qeHa
oTroBopHocr, rrpeAeHo CSIJIACHO

3aKouoAareJrcrBoro Ha Kpancreo Hopnerux,
Bnlrcano B TbproBcKr,r perr,rcrbp ua Kpalcreo
Hopnerux c EtrIK 919624574, qpe3 cBoure
3aKoHHr{ rrpeAcraBrarenn Tpylc YursNa Epunceu -
fipeAce,{aren, rpaxAaHuH Ha Kpalcrno Hoprerzx,
poAeH ua 16.11.1973 r., rpr,rrexareJr Ha nacropr
l\lb 32120524, r.r3AaAeH Ha 05.12.2016 or
Kpanctno Hoprerua rz frfU qEH, rpaxAaurrH r{a
Peny6nura Vlpnartgvrt, poAeua ua 05.04.1981 r.,
nprarexarerr Ha rracfropr J\b LB0098649, usgaaeu
Ha 12.04.2012 r. s KaqecrBoro Ha Ar{peKrop

HapuqaHr,r [o-AoJry Cr4pyNnraqra ce cxJrroqr{
Hacrorrqrur AoroBop sa [pyNecrBo c orpaHr{rreHa
oTroBopHocT, Hapr4qaHo rro-Aony caMo

.{pyxecrnoro.

I. OCHOBHII TIOJIOXEHI{fl. CPOK.

r{n. 1. (1) flpe4vrer Ha Hacroflrrlrzfl AoroBop
cb3AaBaHero Ha APYXECTBO
Of PAHI4I{EHA OTf OBOPHOCT.

(2) ApyNecrnoro e rcpr4Ar4rrecKo Jrr{qe, c
o6oco6eno lrMyrrlecrBo, caMocroflTeJreH 6utattc,
JreBoBa ra Banyrua cMerKa t pa5oru Ha crolaHcKa
CMETKA.

(3) fuyxecrBoro He omoBaps 3a 3a,{bnxeHr{.f,Ta
Ha cbApyxHHrlr{Te, a oTtoBopHocTTa Ha
cbApyxG[III{Te 3a 3aAbnxeHLI flTA Ha Apy}KeCTBOTO

1. "VrSA FREE EUROPE" LTD, UIC
202363721 vrrith headquarters and address of
management in BULGARIA, Sofia district
(capital), Mun.icipality of Sofia, Sofia, d-t Sredets,
Post code: ll42,"Georgi S. Rakovski" No. 193 str.,
entrance A, 2nd floor, ap. 2, tbrouSt its general
manager and legal representative Stefan Genchev
Pavlov with PltN 7009136480,

2. "EUROS']|ATUM" AS, a limited liability
commercial company incorporated under the laws
of the Kingdom of Norway, entered in the
Commercial trlegister of the Kingdom of Norway
under UIC 919 624 574, through its general
manager and legal representative, Truls William
Eriksen - chairman, a citizen of the Kingdom of
Norway, bom on 16.11.T973, holder of passport No
32120524, issued on05.12.2016 by the Kingdom of
Norway and YIYUN CHEN, citizen of keland,
born on the 05.04.1981, holder of passport #
LB0098649, issued on Ha 12.04.2012 r. as director.

referred hereinafter as Partners, executed these
Articles of Association of limited liability company,
hereinafter, the Company.

I. GENE,RAL PROVISIONS. TERM.

Art. 1. (1) Subject hereof is the association of
LIMITED LIA.BILITY COMPANY.

(2) The Company is a legal entity with its own
property, ind.ependent balance sheet, holding
accounts in llevs and in foreign culrency and
operates as per commercial account.

(3) The Company is not liable for the partners'
liabilities, whereas the liability of the partners for
the liabilities of the Company shall be up to the
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e Ao pa3Mepa Ha AflJIOBI4Te LIM BHOCKLI.

(a) flpyNecrBoro ce yqpeArBa 3a HeonpeAeneH
cpoK.

II. TIPEAMET HA AEfrHOCT,
HAI,IMEHOBAHI,IE H CEAAJIIIIUE

9r. 2.(1) Koncynraqzu rpu rr3BbprrBaHe rra
r{BecTr,rqrar4, TbptoBcKo [peAcTaBr,rTeJrcTBO u
locpeAH[rrecTBo, KaKTo r{ BcrKa Apyfa TbproBcKa
.qefiHocr, Ko{To He e sa6paneHa or 3aKoua /rato
ga AeftHocrLtre, 3a Kor{To e Heo6xoArrMo Jrr{rIeH3,

IIIe ce r.r3BbprrrBaT creA cHa6A.[BaHeTO C rarre/.

(2) (Dzpuara Ha ApyxecrBoro e

"EBPOCTATyM BbJIIAPI,lfl" OOA, Ko.f,ro
MOXe LA Ce IA3IIVCBa lI Ha IIATVTIJVfiIA KaTO

,,EUROSTATUM BULGARIA' Ltd. @uprvrara
Ha .{pyxectnoro, yKruaHlre sa celaJrr{rrlero,
aApecbT Ha y[paBJreHr{eTo, cbAbT, KbAeTO e
perlrcTpEpaHo ra HoMepbT Ha pefr{cTpar\prflTa ce
locTaBflT B TsptoBCKaTa KOpeClOH,4eHrIU' Ha

.{pyxecrnoro. @uprraure Ha KJroHoBere }ra

.{pyNecrnoro ce o6pasynat, Karo KbM (pzprrlara
ua.{pyNecrBoro ce 4o6anrz yra3a}r}rero "KroH" IE

"cega-uuIqe Ha KroH".

(3) Ceaa-rrzuero Ha 4pyxecrBoro e: Peny6ruzr<a
Ernraprar, rp. Co$ux.

(4) Aapecrr Ha ynpaBJreHrre na flpyNecrBoro e:
Peuy6naxa Esnrapr.lx, rp. Co(prax, CO-pafiou
,,Cpe4eq", n.x. 1142, ytt. ,,f. C. PaKoscx[" J\b

193A, er.2,aru2.

III. IIMyIIIECTBO. KAII,ITAJI.

9n. 3. Zuyqecrnoro Ha ApyxecrBoro ce cbcrorl
or [paBo Ha co6crneuocl, rroJr3Barre, Apyr[
BerrlHrr rrpaBa, [paBa Bbpxy o6er<tz Ha
LIHTeJTeKTytUIHaTa CO6CtrenOCr, IIeHHT{ KHI{HI,

Af,JIOBO ytIaCTIrIe, B3eMaIII4r, Apyfl4 npaBa V
34.{bJIx(eHpL,I.

9r. 4. ,{pyxecrnoro (popnampa cJreAHrare
(pou4one:

a. YcraeeH KaIrI,ITaJr.

6. CtouascKr{ r{ corlr4airura $oH4oue.
rlu. 5.(1) Kanura-nrr Ha ApyxecrBoro e B pa3Mep
Ha 100 (cro) lena, pa3AeJreH na 100 (cro) panHra

Aflna or 1 (earau) JreB BceKr{ ArJr, BHecenr.r r43ufino.

amount of their share instalments.

( ) The Comp,aly is being associated for indefinite
term.

II. OBJECTS OF BUSINESS, BUSINESS
NAME AND SEAT

Art. 2.(l) Consultations on conducting of
investments, commercial representation and
intermediation., and any other commercial activity
that is not prolhibited by law /as for activities which
require a license will be made after supply of such/.

(2) The businLess name of the Company shall be(EUROSTAIIUM BULGARIA' LTD. as said
name may be written in the Latin alphabet as well,
as "EUROSTATUM BULGARIA" ltd.. The
business nam€) lfirm/ of the Company, specification
of its seat, its registered address, the court with
which same is registered as well as its registration
number shallt be written on all documents
comprising the business correspondence of the
Company. The firms of the Company's branches
shall be formod by adding to the business name of
the Company the clarification "branch" and "seat of
branch".

(3) The seat of the Company is as follows: the
Republic of Bulgaria, city of Sofia.

(a) The registered address of the Company is: the
Republic of Etulgaria, the city of Sofia, Bulgaria,
,,Sredets", lI42,str.,,G. S.Rakovski" J\! 193a, fl. 2
ap.2.

III. PROPERTY. CAPITAL.

Art. 3. The property of the Company consists of
property right, right of use, other real rights, rights
over intellectual property objects, securities, share
participation,'amounts receivable, as well as other
.ights and obligations.

ArL 4. The Company shall establish the following
funds:

a. Chartered capital.

b. Business and social funds.

Art. 5. (1) The capital of the Company amounts to
BGN 100 (one hundred), divided into 100 (one
hundred) equal shares of BGN 1 (one) each, fully
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(2) ,{aronure BHocKr{ Ha cbApyxHr4rlr,rre ce
pa3[peAeJrf,T KaKTo cJreABa:

- "BZ3A OPU IOPbII( EOOA c ElltK
202363721 - 50 (neraecer) 4xna no 1 (e4au)
JreBa Ha o6qa croftnocr 50 (uer1ecer) lena;

- ,,EyPOCTATyM" AC (EUROSTATUM
AS) c EI,IK 919 624 574 - 50 (uerlecer) lsna
ro 1 (eaun) JreBa Ha o6qa crofinocr 50
(nertecer) nesa.

(3) BcerrE AflJr p;arla [paBo Ha eAraH rJrac,

AlrBr4IeHT 14 nraKBHAaur4oHHa KBora. flalonere ca
Jrr{rrHI{ r.r MoraT Aa 61DIlat pa3AenflH[ caMo cbc
cbrJracrreTo Ha cbApy)KHraur.rTe. flxlonere MoraT
La ce [pexBspnflT cno6ogno MexAy
cbApyxHr,rqrrTe vr c T.f,xHo cbtnacue Ha TpeTr{
rlr\a, c HoTapr{anHo 3aBepeH .4OrOBOp, IIpu
CIA3BAHE HA I,I3I{CKBAHI{STA 3A BIIIACBAIIE B
Tsproncraf, perracrsp.

Vn. 6.(1) flxnonere Ha cb,4pyxHrirlrrre rpxlna ga
6rAar HarrbJrHo BHeceHr{, aKo ca B Harypa.

(2) flxnoeere B HeABr{xr.rMr4 [Morr{ r{Jrra ABr.rxr,rMr.r

Berrlr4 ce flpexBbpnrT IIo cboTBeTHr{' peI Ha

ApyxecrBoro.

rv. IPEKPATflBAHE HA APyXECTBOTO

Htr. 7 ..{pyNecrnoro ce flpeKp arsin:

a/ IIo perxeHrre Ha cbApyxHr4rlr4Te, B3ero c
eAr{HoAyrrrr{e.

6 I [lpu o6.ssssaue B HecbcroflTeJrHocr.

r/ rlpes cnr.rBaHe vrrrkr BrrkrBa*e B aKrllroHepHo r.rJrr,r

Apyfo .4pyxecTBo c otpaHraqeHa oTtoBopHocT.

rl flo peureupre Ha oKpbxHt4, cbA B

rrpeABr,rAeHlrre or Trproncxufl 3aKoH cny-uav.

ll Llsruqaue cpoxa Ha ApyxecrBoro, aro raMa

lpeABr{AeH TaKbB.

91. 8. Ourocno nr{KBrrlarlr4flTa Ha ApyxecrBoro
ce rrpraJrarar pasuope46zre Ha 4eficrnarrloro
3aKOHOAaTeJICTBO.

V. TIPABA I,I3AIbJII(EHI,Ifl HA
cbAPyxHr4uI,ITE

I{r. 9. IPABATA Ha cbApyxHr{rlrre ca:

a/ I4MYIIECTBEHI4 IIPABA :

paid up.

(2) The share instalments of the partners shall be
diskibuted as :fiollows:

- (VISA FIREE EUROPE" Ltd. with UIC
202363721- 50 (fifty) shares of BGN 1 (one) for
atotal amormt of BGN 50 (fifty);

- "EUROST^4rTUM" AS with UIC 919 624 574 -
50 (fifty) shares of BGN 1 (one) for a total
amount of EIGN 50 (fifty).

(3) Each share grants the right of one vote,
dividend and liquidation quota. The shares are
personal and may be divided only with the consent
of the partners. The shares may be freely transferred
by and between the partners and given the consent
of the latter, to third persons, vianotaized contract,
in compliance with the requirements for filing in the
Commercial registry.

Art. 6. (1) Th,e shares of the partners shall be fully
paid up, save in the cases when such shares are
contributed in kind.

(2) The sharers in real estate properties or chattels
shall be transferred to the Company following the
relevant established procedure.

IV. COMPANY TERMINATION

Art.7. The Company is wound up:

A/ By unanimously decision of the partners.

B/ Upon insolvency proclamation.

Cl Yia merger or amalgamation with joint - stock
company or other limited liability company.

D/ Following to resolution of the district court in
the cases contemplated under the Commerce Act.

E/ Expiry of the term for which the Company is
associated, if applicable.

Art. 8. In regards to the liquidation of the Company
shall be applied the provisions of the effective
legislation.

V. RIGHTIS AND OBLIGATIONS OF THE
PARTNERS

Art. 9. The RIISHTS of the partners include:

a/ PROPERT)'RI GHTS:

-Z
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1. Ilpano Ha AyrBvrpeHT, AoKoJrKoro B Hacroflrlfls
AO|OBOp He e rrpeABprAeHo Apyro.

2. flpano Ha Jrr.rKBr{AarIr4oHHa KBora, Koero ce
rlopa)KAa cJre,{ nr4KBr{ EarJl4frTA Ha ApyXeCTBOTO.

6/ YIIPAB I4TEITHVI TIPAB A :

1. Ilpano Ha fracrr{e e O6lqoro cr6paurre Ha
csApyxHr,ruuTe t4 rrpaBo Ha urac B Hero.

2. Ilpano Ha yqacrr,re B yrrpaBneHr.rero Ha

ApyxecTBoTo, AoKOJIKOTO B HaCTOflIIII{' .4OfOBOp
He e rpeABraAeHo Apyro.

3. Ilpaso la ce rroJr3Bar or geftuocrla Ha

,4pyxecTBoTo, KaTo 3a IIeJrTa CKITOTIBaT CSOTBeTI-III

AOfOBOpr..r.

n/ KOHTPOJIHI,I IIPABA:

1. Ilpano Aa flpeurexAar rro BcsKo BpeMe
rrporoKoJrr,rre or perrreHlrfiTa Ha O6utoro
cr6pauue, Ia flonyqaBar rau$oprvraqzx 3a
I{MyrrIecTBeHoTo cbcTosHr4e Ha ApyxecTBoTo r,r Aa
rIpaBrT [poBepKr{ Ha cqeToBo4lJa'ra oTqeTHocT.

2. fia ucxat or cbAa orMrHa Ha He3aKoHHr{
perneHr{s na O6uoro cr6pauue B [peABr.rAeHM,
oT 3aKOHa CpOK OT y3HaBaHeTO r{M.

r/ KOJIEKTI4BHI4 IIPABA:

1. Cr4pyNHr,rqu, npeAcraBnflBarrlr4 1/10 or
KarII{TaJra, Morar Ia krcKar peBra3trg ua gefiuoctra
Ha ApyxecrBoro, aro o6uoro cr6panue e
oTKa3ilro c pelreHze Ha3HaqaBaHeTO Ha peBr43op.

2. Cr4pyNruaqz, rpeAcraBJurBarqr lll0 or
KArrvITaJIa, MOraT Aa rIoI{CKaT OT yIIpaBI,ITeJL rro
BcflKo BpeMe cBfiKBaHe na O6uloro cr6paurae c
orrpeAeneH or r.flx IHeBeH pe4. Axo )mpaBr,rreJurr
He cBr{Ka cr6panzero B AByceAMraqeH cpoK,
cfiopeA [peAcTaBeHr{, My AHeBeH peA,
csApyxHtIrlr{Te, [oHcKaJII{ CBI4KBaHeTO, r4MaT TOBa

rrpaBo.

3. Cr4pyNnvr\r4, [pe,4craBnsBarrlu floBerre ot ll5
or Karll,rraJra, Morar Aa florrcKar or Perucrrpnux
CbI npeKpaTsBaHe Ha ApyxecTBoTO IIo BilKHLI
rrpr,lqllHu, cflopeA pa":nope,46r4Te Ha .rr. 155 or
T3.

4. Crgpyxuuqu, rpeAcraBrtxBarrllr I/LO or
KarrrlTaJra, Morar Aa r{cKar BbB (pasara Ha
nvI(BI"zAAL\kts Ha3HaqaBarre Ha Apyru JrrrKBr4AaToprr

I4JIIA AOrrbJIBaHe Ha CbIIIeCTByBaIIII4Te C HOBI,r.

1. Right of dividend, inasmuch otherwise provided
hereunder.

2. Right of liquidation quota ensuing from the
company's liquidation.

b/ MANAGEIyIENT RIGHTS :

1. Right of parrticipation in the General Meeting of
the partners and right to vote at the sessions held by
sam0;

2. Right of participation in the management of the
company inasmuch otherwise provided hereunder.

3. Right of making use of the activities being
carried out by the company by concluding the
contracts being requisite for such purpose.

c/ SUPERVISION RIGHTS:

1. Right to examine at any time the minutes
comprising thr: decisions of the General Meeting, to
receive inforn:Lation on the financial condition of the
Company as well as to carry out checks of the
accounting reporting.

2. To lodge applications with the court for
annulment of decisions adopted by the General
Meeting that arc contradictory to the law within the
term set under the law as of being informed of the
adoption of said decisions.

dI COLLECTIVE RIGHTS:

1. Partners representing lll0 of the capital may
demand the conducting of an audit of the
company's operations in case the general meeting
has declined by virtue of adopted decision to
appoint an audlitor.

2. Partners representing ll10 of the capital may at
any time require from the manager to convene
General Meeting under an agenda determined by
them. Should the manager refuse to convene the
session within two weeks as per the agenda having
been submitted to same, the partners who have
requested the convening of such meeting are
entitled to surnmon it themselves.

3. Partners representing more than ll5 of the capital
may apply before the court as per the company's
registration to announce the termination of the
Company on the grounds of important reasons as
per the provisions of Art.155 of the Commerce Act.

4. Partners representing ll10 of the capital may
require, within the liquidation stage, to be appointed
liquidators different from the ones appointed or to
be appointed more liquidators in addition to the
ones already appointed.
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IIr. 10. 3MbJIXEH?IflTA ua ctApyxHr4rrlrre
ca:

a/ [a BHecar B yroBopeHr,rs cpoK AflJroBr.rre cr{
BHOCKI,I.

6l [a HalpaBflT AofrbJrHr4TeJrHr{ BHocKr{, axo
TaKr{Ba ca [peABr4AeHr.r B HacToflrr{r{fl,4ofoBop r,rJrr{

c perrreHr.re na O6utoto cr6panrae.

yl fla crAeftcrsar 3a r{3nbJrHenrae Ha sapLaqr4Te 14

IIOCTIIIaHe Ha II9JILITe Ha ApyXeCTBOTO.

rl fla He .{oflycKar c AeftcrBus. vru 6esAeftcrnnas
3arpyAH{BaHe Ha AefiHocrra Ha ApyxecrBoro.

VI. CTPYKTYPA I,I YTIPABJIEHI,IE

rln. 11.(1) C peueuue na O6rqoro cr6paurze
ApyxecTBoro Moxe Ia oTKpr4Ba KJTOHOBe, LA
rracTBa B Apyfr{ c.{pyxeHz{.

(2) PrrororvreJrr.rre Ha KJroHoBere ce zs6upar or
O6rqoro cr6pauze rro rrpeAJroxenr{e Ha
yrrpaBPrTenfl Ha ApyxecTBoTo.

9n. 12. Opranure Ha yrrpaBneHr,re Ha

ApyxecrBoro ca:

- oBrrlo cbBPAHr4E HA
cbAPyxHt4rMTE;

- yrrPABr4TEJr(yrrPABI4TEnr4.

Ur. 13.(1) OBIUOTO CbEPAHI4E ce crcrov or
BCVqKlr CbApyxHr{qrr, Kor,rTo rrpprcbcTBaT JrraqHo

r{Ju4 rrpe3 y[bJrHoMorqeHrr npeActanrarenz (npra
[3p[rrrHo flracMeuo uunouorquo).

(2) Bcercra cbApyxHr.rK Moxe Aa yrbnHoMorqr
Apyr cbApyxHlrK Aa ro [peAcTaBJr.rBa Ha oTAeJrHr{

3ace4anlzn. YnrllrorrroilIaBaHero e frr4cMeHo c
TOqHr,r yKa3aHr{fl 3a EaTaTa Ha 3aceAaHr{eTo r4

o6eua Ha rrpeAcraBrareJrHara BJracr rro
csoTBeTHr4fi AHeBeH peA.

(3) O6uoro cr6pauue Moxe Aa B3eMe perreHrae r4

Henprrc6cTBeHo, [pr{ KOeTO BCr4rrKr{ CbApyxHr{q}r
3a-flB-flBaT frr4cMeHo CTaHoBI{IIIeTO Cr4 IIO AaAeHO
rrpeAJroxeHr{e.

r{n. 14.(1) OBIIIOTO CbBPAHI,IE ce ceursa
nafi-uamo BeIHbx roAra[rno.

(2) O6qoro cr6pauze ce cBr4KBa Ha r,r3BbHpeAur{
zace4auns. rro ]rcKaHe Ha xofiro v ila e or
cbApyxHr{rlr{Te .rpe3 ynpaBr4Teiur Lt [ppr
ycJroBraffra Ha rilr. 138 or T3 ra qn. 9,6yxya (r) or

Art. 10. The OBLIGATIONS of the partners
include:

al To deposit their share instalments within the
agreed term;

b/ To deposit any additional instalments if such are
provided for hereunder, or demanded by virtue of
decision adopted by the General Meeting.

cl To provide assistance as to the performance of
the tasks and achieving the objectives of the
company.

d/ Not to admit, by any actions or omissions, any
obstructing of the company's activity.

VI. STRUCTURE AND MANAGEMENT

Art. 11. (1) Bv decision of the General Meeting the
Company may open branches and participate in
other associations.

(2) The managers of the branches shall be elected
by the General Meeting following to a proposal
made by the rmanager of the Company.

Art. 12. The management bodies of the Company
include the following:

- GENE,RAL MEETING OF THE
PART}TERS;

- MANhGER (MANAGERS).

Art. 13. (1) The GENERAL MEETING consists of
all the partners attending in persons or through
authorized representatives (with special power of
attomey in writing).

(2) AnV partner may authorize another among the
partners to represent the same at separate sessions.
Such authoization shall be in writing accurately
specifying the date on which the session is to be
held and the scope of representative powers as per
the respective agenda.

(3) The General Meeting may adopt decisions also
without attendlance of the partners, whereupon all
the partners shall declare in writing their opinion on
particular propresal.

Art. 14. (l) A GENERAL MEETING shall be
convened at least once every year.

(2) The General Meeting is convened for
extraordinary sessions following to a demand
thereto by any of the partners through the manager
and under the conditions stipulated in Art...138 of
the Commerce Act and Art. 9, lt. (d) of these
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HacTorrrlr{fl AofoBop.

9:r. 15.(1) 3acepLauusra ce rpoBexAar Ha aApeca
Ha yrrpaBJreHr{e Ha ApyxecTBoTo, ocBeH aKO He e
perrreHo lpyro or gsrEKs&rrlrafl cr6paHraero lI
Ba)KHTI [pFrrAHI,I H€UraraT TOBa.

(2) 3ace1artwsra ce rpoBex(Aar, aKo Bcr4qKu
cbApyxHr,rqu ca peAoBHo rrpr{3oBarr}r u
rrplrcBcTBaT vrrv ca [peAcTaBeHH cblpyxlJvrrf,vr)
IIpI,ITeXaBaTTII{ IIe nO-ManKO OT IOJIOBLIHaTa OT

AflJrOBeTe OT KalI{TaJra Ha ApyxecTBoTo.

(3) 3a AefiHocrra Ha 3ace.{aHuero ce Bo,ukt

rrpoToKoJr, floAfirrcBarr oT BcrarrKra cbApyxHr.rur4.

IIn. 16.(1) O6uoro cr6panue:

1. IrIeNaeHs r.r AorrbnBa ApyxecrBenr{.f, AoroBop.

2. Ilpueua h r{3KJrroqBa cbApyxHr{rlr4, [aBa
cbrJracr{e 3a rrpexBbpJr.f,He Ha IpyxecTBeH Afln
HA HOB qJIEH.

3. Ilpueua roAr{rrHus orrrer Lt 6wtauca,
pa3[peAeJu ueqa-n6ara MexAy cbApyxHrarrr{Te
r{ B3eMa peIrreHtze 3a r{3rrJrarqanero ft.

4. Bgerraa pelreHr,rfl 3a yBerr4qaBarre / HaMzurssaHe
HA KAIII,ITAJIA.

5. I4s6upa yrpaBr{rerrr, orpeIeJrfl
Bb3HarpaxAeHraero My r{ ro oceo6ox4ana or
oTroBopHocT.

6. BseN{a pelreHr{s 3a orKpr.rBaHe r{ 3aKpraBaHe r{a
KJTOHOBe, [peACTaBr,rTeJrcrBa lr yqacTr,re B

Apyrr ApyxecrBa.

7. Bsel{a pe[reHr{fl 3a npu4o6r,rnaue u
OTrIyXAaBaHe Ha HeABI,IXIIMI,I IAMOTLI I,I BeIUHII
flpaBa Bbpxy Trx.

8. Bsel{a pemeHr,rs 3a [peAsBflBaHe Ha r,rcKoBe Ha

ApyxecTBoTo cpeqy )mpaBr{Tenf, vr]irvr

KOHTpOnbOpa r{ Ha3HarlaBa rrpe.{cTaBr4TeJr 3a
BOAeHe Ha rrpoqeclr cpeqy Tf,x.

9. Bselda pe[reHr{fl 3a AorrbJrHr{TeJrHr{ [apurrHu
BHOCKI{.

(2) 3a B3ervre perreHr{, ro aJr. l, r. 2, 4, r. 5,
rrpeAnoxeHr.re flbpBo, u t. 7 ce cbcraB, flporoKon
B rrrrcMeHa (popua, Karo 3a BaJrraInocrra r4M He e
neo6xoAzuo cbcraBflHero Ha rrporoKon c
HoTapr{anHo yAocToBep.flBaHe Ha floAlr{cr{Te vr

Cb,{bpxaHl4eTo, I{3BbpIIIeHLI eAHOBpeMeHHO,

cburacHo un. 137, a;r. 4 or T3.

(3) Perueurasra aJr. Ilopea ce B3eMar c

Articles.

Art. 15. (1) The session shall be summoned at the
registered address of the company unless otherwise
decided by the person convening the respective
session and such change is necessitated by
important reasons.

(2) The sessic,n shall be conducted in case that all
the partners hilve been duly summoned and in case
the respective session is attended by not less than
one half of the shares of the company's capital.

(3) The session is recorded in minutes to be signed
by all partners.

Art. 16.(1) Thr: General Meeting may:

1. Make amendments and supplements to these
Articles of Association of the Company;

2. Accept and expel partners, grant its approval of
any transfers ofshares to a new partner.

3. Accept ttLe annual financial statement and
balance sheet, to distribute the profit between
the partners and adopt decisions on
disbursement of same.

4. Adopt decj.sions on increase / decrease of the
capital.

5. Elect a memager, determined the remuneration
same is to receive, as well as exonerate same
from responsibility;

6. Adopt deoisions on opening and closing of
branches, representation offices and
participation in other companies;

7. Adopt decisions on acquisition and alienation of
real estates and real rights conceming same;

8. Adopt decisions on instituting actions of the
Company against the manager or supervisor and
appoint a representative to proceedings to be
initiated against same;

9. Adopt decisions on payment of additional cash
instalments;

(2) A protocoll in written form shall be designed for
the decisions under par. 1, pt.2,4,5 first proposal
and pt. 7 as for their validity a protocol with
simultaneous :notary verification of the signatures
and the contenLts according to art. 137, par.4 of the
Commercial act shall not be needed.

(3) Decisions under paragraph First shall be taken
unanimously by all the partners



eAr,rHoAylrlre oT Bcr.rqKr4 cbApyxHlrrllr.

(4) fracynaHero e flBHo, Karo rro onpeAeJrenr,r
Bbrrpocr O6qoro cr6pauue Moxe Aa pemr Aa ce
rrpoBeAe rafiuo HracyBaHe. Koraro pelreHr{rra ce
B3HMaT Henpr{cscTBeHo, BCeKr{ CsApyxHr{K
lpufloArrr{cBa r{3rrpaTeHoTo My peilreHr{e.

(5) Peruenrasra ce BrrltcBar B oco6eHa
npOTOKOnHa KHLIra, KOxTO MOXe IA 6rle
rrpeilrexAarra oT BCeKr,r oT cbApyxHr{q}rTe.
Ilpeuucn or rrporoKoJla ce BpbrrBar Ha BcraqlKr{

c:sApyxHr{rlrz. PeruenuflTa, 3acflrarqu npoMeHr4 B

rrpeAr,rTenHr,rf, AoroBop, ce BrrracBaT B perr{cTbpa
Ha oKpbxrHr{, cb.{ flO CeAaJrr{ueTo Ha

.upyxecrBoro.

Hn. 17.(l) yIIPABI,ITEJI-f,T pbKoBoArr
oleparrrBHo Aeftnocrta Ha ApyxecrBoro B

cborBercrBr4e c pemeHIlflTa Ha O6qoro
cr6panue. Tofi npe4craBJrrBa ApyxecrBoro rrpeA
TpeTI{ IILII\A, CKJIIOqBa, LI3MeH.f,, IIpeKpaTf,Ba

AOTOBOpT{, onpeAenfl AnbxHocTHaTa
xapaKTepr,rcrurKa ua pa6oreulr4Te B ApyxecrBoro,
oprarrr{3r{pa v cneAr{ 3a r{3rrbJrHeHr4e rra
perrreHr,rrra sa O6utoro cr6pauue, opraur43upa Lr

rro.{Abpxa oTrreTHocTTq aF)xt4B,A, AeJTOBOICTBOTO,
orra3BaHeTo Ha r{MyrrlecTBoTo.

(2) Ynpasr{reJrflr 3aAbnxaBa ApyxecrBoro rrpeA
TpeT[r nHrla.

(3) Yupannrelxr Hocu omoBopuocr rpeA
.{pyxecTBoTo vrru [pe,u TpeTr{Te nuqa 3a
HapyueHr4sTa Ha 3aKOHa, Ha ycTaBa r{a

ApyxecTBoTo) urrru 3a rperrrKH, ra3BbprrreHr,r IIpu
r{3[bJrHeHr4e Ha cJryxe6nrare My 3aAbnxenptfl, vrur
34 BpeAr,r, KoI{To e npl{rrrrHl,In BT4HoBHO I-Ia

ApyxecTBOTo UJII{ Ha TpeTLITe Jluqa.

(4) Ynpaararenxr orrrr,rra Aefiuocrra cu rpeA
O6nloro cr6panue eAr.ru flbr roA]rrrrHo.

(5) fipyxecrBoro ce ynpaBJr.sBa Lr rpeAcraBrstsa
oT CTEOAH |EHIIEB IIABJIOB c EIH
7009136480.

(6) Koraro 3a ).rpaBr{Tel ce us6upa, Tpero, Ju4rle,

KOeTO He e CbApyxHr.rK, To cbrqrl,T cKnroqtsa

roroBop 3a yrpaBJreHue c O6qoro cr6pauue ua
ApyxecTBoTo, B nvrleTo Ha yrrsnHoMorrleH oT
O6qoro cr6pauze cEApyxHr{K.

vlr. fTPI,TEMAHE I,I OCBOBOXAABAHE
HA CbAPyXHI,rqU

9n. 18. Hoeu cbApyxur,rulr ce npr4eMar or

(a) The votinLg is to be open, as regarding certain
issues the General Meeting may also vote secretly.
When the decrisions are adopted without attendance,
every signs thro decision having been sent to same.

(5) The decisiions are filed in a special Minutes
Book that malyz be examined by any of the partners.
Copies from the minutes are to be handed to all
partners. The decisions regarding any amendments
to these Articles shall be registered with the district
court's registry as per the jurisdiction covering the
company's seat.

Art. 17. (1) The MANAGER shall manage
operationally the activity of the Company in
compliance vrith the decisions adopted by the
General Meeting. He/she shall represent the
Company beficre third persons; conclude, modify,
and terminate contracts; determine the job
descriptions of the company's employees; organize
and monitor the implementation of the decisions
adopted by the General Meeting; organize and keep
the reporting, archives, files and protection of the
property of the Company.

(2) The manager shall assume obligations on behalf
of the Company before third persons.

(3) The manager shall be responsible to the
Company or to the respective third persons for any
violations of the law, of these Articles or for any
mistakes made by same in the course of
performance of his/her duties, or for any damages
inflicted to the Company or to the respective third
persons and attributable to the manager.

(a) The manager shall submit a report on his/her
activity to the General Meeting once a year.

(5) The Company shall be managed and represented
by STEFAN GENCHEV PAVLOV with PIN
7009136480.

(6) When a third person is being elected as
manager, and such third person is not a pafiner,
same is to conclude a contract for management with
the General Meeting of the Company represented
by a partner duly authorized thereto on the part of
the General Meeting.

VII. ACCE]PTANCE AND DISCHARGE OF
PARTNERS

Art. 18. New partners shall be accepted
General Meeting after submitting '

by the
written

1 ? 8



O6qoro cr6pauue cJreA rr4cMeHa ruon6a,
cbAspxanla xapaKTepr4cTprKa Ha nr.rueTo
((pusuuecro, rcprE4uuecro), .qeKJraparlrr, qe

lpr,reMa ycraBa ra rrocoqeH 4xl, rofiro KaHAr{Aarbr
Moxte Aa [OeMe.

r{n. 19.(1) O6qoro cr6pauue p.ulrnexAa uou6ara
Ha rlbpBo 3ace.4aHrae h yBeAoMsBa rrr{cMeHo
I(AHI.UAAT A 3a pelreHr,reTo cr4.

(2) Perueur{ero r.rMa AeftcrsIae cJreA BHacrHe Ha

.{flnoBaTa BHoCKa.

rlr. 20. flpueuanero craBa qpe3 flporaxda u
npepa3npeAeJr.f,He Ha AfiJrOBeTe vr[rkt qpe3
yBeII{qaBaHe Ha KaIIr4TaJIa.

9n. 21.(l) Cs4pyxllzrc ce ocso6oNAaBa c
rrrdcMeHo [peAr43Becrrae or 3 (rpu) Meceqa.
Cr4pyxuar Moxe c uol6a ao O6qoro cr6paHrae
Aa rrpoAare AeJra cu Ha o4o6pen or cr6pautero
KynyBarr. Ilpo4aN6ara ce r.r3BbprrrBa rro peA,
orpeAeneH or O6qoto cr6panue.

(2) Koraro rpoAaxHara rleHa He HaABr{rrraBa
HoMr4HaJrHara crofinocr u H.sMa KyrryBaq,
ocno6ogeuraxr cbApyxHr,rK [oryqaBa
HoMraHilrHara crofinocr Ha Aena cv or
cbApyxHr4Km, roftro floeMa AeJra My.

Hl. 22.(1) Cr4pyxllraK Moxe Aa 6.sqe r{3KrroqeH
or O6qoro cr6pauue:

1. Koraro ynpexaal 3acrparrraBa r{MyrrlecrBeHr{Te
rauTepecu rEnu 4o6poro r.rMe Ha ApyxecrBoro
uilu Aeficrsa [porr{B t4HTepecr{Te Ha

ApyxeCTBOTo I,IJIIZ He IlI3IIbJIHf,Ba peUIeHI,IflTa

Ha O6qoro cr6panze vrtt He r43[brH.sBa
3aAbnxeHr.raTa ckr 3a oKa3BaHe cr4eftctu4e 3a
ocbrrlecrB{saHe AefiHo crra Ha ApyxecrBoro.

2. Koraro cbApyxHraKtT, 6es yBrDKr{TenHr4

rrpvll{'vIHLt, He ce flB.vt Ha ABe IIOpe.4Hr4

3ace4aulrfl, Ha O6utoro cr6panze ululu
rlonpequ Ha 3aKoHHoTo r4M rIpOTIltqaHe, KaTo B

To3rr cn1nrafi rqe ce cqr{Ta, tre cblpyxH}rK:br
r{3BbprxBa HapyureHr{e no r. 1.

3. IIpz crrcreMHrr Hapy[reuras. Ha 3ap.:,.nx(eHuflTa
no Ycrasa ra 3aroHa.

4. Koraro He e r{3rlJlarvrr vtilv BHecbJr AeJIa crl, To
MOXe Aa My AaAe IO[sJrHilTeJreH CpOK 3a
Ia3,{BJrxaBaHe, cneA I{3TI4qaHe Ha xoftto
csApyxHllKbT Ce clilrTa 3a r{3KrroqeH.
Ynpanurenxr yBeAoMsBa [r4cMeHo
cbApyxHr4Ka 3a pemeuuero Ha O6uoro
cr6paune. B tosz cnyuafi. cbApyxur,rKbr ry6v
IrpaBoTo cra BBpxy Ha[paBeHr{Te BHOCKTT.

application crontaining description of the person
(natural, legal[), declaration that the same accepts
the Articles of Association of the Company and a
specified sharrs that the applicant may take over.

Art. 19. (1) 'Ihe General Meeting shall consider
such applicatiion at a first session and notify in
writing the applicant on its decision.

(2) Such decision shall come into effect after the
deposit of the share instalment.

Art. 20. The acceptance is to be made via sale and
redistribution of the shares or via increase of the
capital.

&rt.21. (1) A Partner may be discharged by way of
three-month rLotice in writing. A Partner may, by
submitting an application to the General Meeting,
sell its share to a buyer approved of by the General
Meeting. Such sale shall be effected following to a
procedure determined by the General Meeting.

(2) When the selling price does not exceed the par
value and ther:e is no buyer, the discharged partner
shall receive the par value of its share from the
partner who is taken over the respective share.

&rt. 22.(1) 1r, Partner may be expelled by the
General Meeting in the following cases:

1. When sarnre damages/ endangers the property
interests or thro good reputation of the Company or
acts against the interests of the Company or does
not comply 'with the decisions of the General
Meeting or does not perform its obligations related
to the provisions of assistance as to the performance
of the company's activity;

2. When a partner, without any just reasons thereto,
same does not attend in two successive sessions of
the General Mleeting andlor obstruct its appropriate
conducting in compliance with the law, as in such
cases it shall be considered that the partner
performs infringement according to pt. 1.

3. When sarne is repeatedly not performing its
obligations unrler these Articles and under the Law.

4. When same has not paid up or deposited its share
such partner may be granted an additional term for
payment of said obligations by the General Meeting
after the expiry of which the respective partner shall
be deemed expelled. The manager is to notify in
writing the respective partner on the decision
adopted by the General Meeting. In such case the
partner loses its right regarding the instalments
same has made. z,



9r. 23.(1) Zsxrroqeur{flr cb.4pyxHr{K He HracyBa
IIpLI B3eMaHe Ha peIUeHI4eTO 3a II3KJIIOqBaHeTO My.
Toft nonyraBa [o-MrrJrKara or HoMrrHrrJrHara r4

4eficrnureJruara crofiHocr Ha AeJra My, cflopeA
1araruca KbM .{arara Ha I,I3KJIIorrBaHero My, aKo
O6qoro cr6pauue perrrr4 Aatsnilartr AeJra My.

(2) Cyv.am ro rpeAxoAnara aurtrHe . ce npeBexAa
B Kpa, na $raHancoBara roAlrHa Karo ce r.r3B6prrIar
I4 cborBerHI,ITe rIpoMeHI{ B KalI4TtuIa, aKo qr.ll7
or T3 rro3BoJUIBa roBa HaMaJIeHr4e Ltlrvt
cBo6oAHr4Te A{JroBe ce floeMar or ocraHaJrr4Te
cbApyxHr{u[ crropeA perrreHrre Ha O6qoro
cr6pauue.

VIII. fIPOMEHI,I B KAIII4TAJIA

I{n. 2a.Q) Yeeru.raBaHero Ha Ka[r4TaJra craBa c
perrreHr{e na O6qoto cr6pauze, rroAJrexarrlo Ha
BII{CBAIIC.

(2) Vsenu.raBauero ce rr3BbpmBa qpe3:

1. yrelnuanaHe Ha HoMrrHanHara crofiuocr na
Betle 3arlrlcaHrlTe Af,noBe;

2. sailucearre Ha HoB[r.{gnoBe;

3. npraerrraue Ha HoBr{ cb4pyxHt4rlr{.

r{r. 25.(1) Ha"Manssauero Ha Karr{raJra craBa c
perrreHr4e ua O6qoro cs6pauue, [oAnexarrlo Ha
Brrr,rcBaHe r crAe6uztr perucrap. B perueuzero ce
nocoqBaT rlenTa Ha HaMaJUrBaHeTO, pa3MepsT My r,r

HaqLIHbT, nO XOftrO qe ce r43Bbptllr4.

(2) HarttamBauero craBa rrpe3 :

1. BprqaHe Ha Aena or Karrr.rraJra r-ra

rrpeKpaTr4Jrkrs ytacTEeTo cr{ cbApyxHr,rK.

2. rlpea HaMaJUrBaHe Ha HoMraHaJrHara
crofinocr Ha ocHoBur.rre AfinoBe.

3. Ypes ocno6oxAasane or 3aAbJrxeHr{e 3a
BHAC'HE HEI{3IIJIATEHATA qACT OT KAIIIITAJIA.

(3) IIpz HrrMaJUrBaHe Ha Kafrr4raJra Ha

Apyx(ecTBoTo ce crra3Bar pas[opeAr4Te Ha
.rn.149,150 u 151 or Trproncrrr.f, 3aKoH.

(4) Ynena.raBauero (uarraa-uxranero) na Kanr4T€ura

r{Ma Aeficrsue cJre.{ B[ucBaHe e cr4e6nux
perlulcTbp.

Art. 23. (1) 'fhe partner being expelled does not
take part in the voting of the decision for its
expelling. Sur;h partner shall receive the lower of
the par and actual value of its share, as per the
balance sheet to the date of its expelling, provided
that the General Meeting decides on payment of
such share.

(2) The amornt under the precedirLgparagraph shall
be remitted at the end of the respective fiscal year
by making the requisite changes in the capital, in
case that such decrease is permitted pursuant to
Art.Il7 of thLe Commerce Act or the respective
shares are taken over by the other partners as per
decision of the General Meeting.

VIII. CHANGES IN THE CAPITAL

{rt. 24.(I) The increase of the capital is to be made
by way of decision adopted by the General Meeting
that is subject ofregistration.

(2) The increase is to be made by way of:

f . increase of the par value of the already
subscribred shares;

2. registratrion of new shares;

3. admittanrce of new partners.

Art. 25. (1) lfhe decrease of the capital is to be
made by decision of the General Meeting that is
subject of registration with the court's registry. In
the decision are to be specified the purpose of the
decrease, its amount and the mode same is to be
performed in.

(2) The decrea.se is to be made by way of:

1. Refuniling the share of the capital of the
partner who has terminated its participation;

2. Decrease of the par value of the main
shares.

3. Exoneration from liability to deposit the
outstarrding portion of the capital.

(3) Upon decrease of the Company's capital the
provisions of Art. 149,150 and 151 of the
Commerce Act are to be complied with.

(4) AnV increase / decrease of the capital shall be
effective as of its entering into the court registry.

IX. FINAL PROVISIONS
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rx. 3AKJIIOqIITEJIHII PA3IIOPEABII

Hn. 26.Ilpoureuure B ApyxecrBeHr{, IoroBop ce
perlrcrpr{par v Blr4cBar B cr4e1mus. perr{crbp r,r

urraat 4eficrBlae caMo cneA Bnl{cBaHero.

Hn. 27. IIo ueype4eHr.r B Hacrorrqrar AoroBop
BbrrpocIa ce fipr,rJrarar o6rqure HopMr{ Ha
6urapcroro rpaxAaHcKo rrpaBo.

9n. 28. HegeficrnureJrHocrra Ha orlejrHra
pasuope46r{ B Hacroflrrlrur AoroBop B pe3ynrar Ha
lpoMeHr,r B 3aKoHo.4aTeJICTBOTO He BJIeKaT

ne4efi crnurenHocr Ha uenlrf, AoroBop.

Art. 26. The amendments to the Articles of
Association shall be registered with and entered
into the court and shall be effective solely after such
registration.

Art.27. As to any matters unsettled hereunder shall
be applied the general nonns of Bulgarian civil law.

Art. 28. The invalidity of any separate provision
herein contain.ed does not entail invalidity of these
Articles as a vrhole.

llo,4uucama n

3a,,Bzsa @pu Cre(pau oB - ynpaBr.rreJr

/ For "Visa Free Ltd Pavlov - manager

3a,,EYPOCTATYM..AC - IZEH I{EH _AI,IpeKTop

FoT "EUROSTATUM" AS - YIYUN CHEN - director

AC - Tpync Epuxceu - yrpaBraren

ATUM" AS - Truls Eriksen - manager
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