OPYXECTBEH OFOBOP

(NpueT 1 V3MEHEH ¢ pelleHrs Ha OBLoTo
cwhpaHyvie Ha cwgy»gnmume ot 20.01.2020

rud9.42021r)

L. OBl NOSTOXEHUA

Y. 1 (1) Yupeputenurte ch3gasar
OPYXEeCTBO C OrpaHuyeHa OTroBOPHOCT C
dupma  "OUWLBPPOKC" 00, Ha

naruHuua "FISHERFOX" LTD (no-Hatatsk
HapuyaHo ‘“[pywxectsoto”). [log Tasn
chupma [pyecTBOTO LUe ce perucrpupa B
TbproBCckusi pPErucTsp W perucrbpa Ha
lopuandeckiTe nuLa ¢ HecTonaHcka uen u
Lie oCbLIEeCTBsABA AEWHOCTTa CI.

2) LpyxecTBoTO Ce yupensBa Ha
OCHOBaHue TBbProBCKUA 3aKOH, KaTo Le
OCbLUECTBsIBa AENHOCTTa CU CbITacHo TO3n
v opyrute 3akoHu Ha Penybnuka bernrapus.

Un. 2 (uaMeHeH ¢ pelenve Ha OO6LOTO
cbbpaHue Ha chapyxHuuuTe ot (9.98 2021
r.) Cepanvierc 1 agpecsbT Ha ynpasneHue
Ha [pyxecTeoTo ca: Penybnuka bwnrapus,
O6nact Codus (ctonuua), CronuuHa
obwmHa, ¢. [onuu Borpos, NOWEHCKW Kog
1855, yn. ,1-8a" Ne 97.

Un. 3 B toprosckara cv KOPECNOHAEHLUsA
[pyxecTtBoTO e rnoctasa  upmara,
cefanuileTo, afpeca Ha ynpasrieHUeTo w1
eNMHHNA NOEHTU(RUKALNOHEH KOpA,.

Yn. 4 Mo eauHonywHo  petleHue Ha
O6woto  cubpaHue Ha CbAPYKHULUUTE
[pyxecTBOTO MOXE [a OTKpWBa KIOHOBE,
npencTaBUTeNcTBa U Apyru.

Un. 5 (1) [pyxectsoto € OpUANYECKO
nuue, OTAENHO OT YupeauTenure.

2) HpyxectBoTo He OTIOBapsA 3a
3ambiDKeHnATa Ha Yupegurenure.

ARTICLES OF ASSOCIATION

(Adopted and amended by decisions of the
General Meeting of Shareholders dated
20.01.2020 and(.4.65.2021)

L GENERAL PROVISIONS

Art. 1 (1) The Founders set up a
limited liability company under the trade
name "OUWBPO®OKC" OO[M, in Latin
"FISHERFOX" LTD. (hereinafter referred to
as the "Company"). Under this trade name,
the Company shall be registered in the
Commercial Register and Register of
Non-Profit Legal Entities and shall carry out
its business activities.

2) The Company is established
on the grounds of the Commercial Act and it
shall carry out its activities pursuant to this
law and the other laws of the Republic of
Bulgaria.

Art. 2 (Amended by decision of the
General Meeting of Shareholders dated
04 .0# 2021) The headquarters and
registered address of the Company shall be:
the Republic of Bulgaria, the Sofia City
Region, Sofia Municipality, the village of
Dolni Bogrov, postal code 1855, 97 “1-va”
Str.

Art. 3 In its commercial correspondence,
the Company shall state its name,
headquarters and registered address and
the unique identification code.

Art. 4 By a unanimous decision of the
General meeting of shareholders, the
Company may open branches, trade
representations, efc.

Art. 5 (1) The Company is a legal
entity, separate from the Founders.

(2) The Company shall not be liable for
the obligations of the Founders.



(3) Yupegurtenute He OTIoBapaT 3@
3aabrpkeHuaTa Ha [IpyXecTBOTO, OCBEH [0
pasmMepa Ha HEeBHEeCeHWTe [anose B
KanuTana.

Yn. 6 [pyxectsoTo Ce
HeonpeaeneH cpok.

yupegsisa 3a

UYn.7 (1) MpeoMeTbT Ha HAeWHOCT Ha
OpyxectBoto € npegoctassHe  Ha
VKOHOMMYECKM 1 JOpyrn  ycnyrm  w
KOHCYNTUpaHe; nokyrnka u npopaxba Ha
CTOKM WUNK  [Opyrn Bewyu B TexXHUA
MbpBOHaYaneH, rpepaboreH wnn
obpaboteH BUA, TbProBcKo
NpeacTaBUTENCTBO ¥ NMOCPEOHUYECTBO;
BHOC W U3HOC Ha CTOKU ¥ YCryru; npofakba
Ha CTOKM OT COOBCTBEHO MPON3BOLCTRO,
KOMMCUOHHM W CNeguuMoOHHA  CLENKW,
W3rOTBAHE Ha NasapHu 1 APYyri aHanusw;
yripaBfieHe Ha MPOEKTU; CTOKOB KOHTPOIT;
TEecTBaHe Ha TMPOAYKTW, COENKU C
nHTENeKTyanHa CcoBCTBEHOCT, peKknaMHu,
UHGMOPMALUMOHHKN, NporpamMHn 1 Apyru
YCNyrv,  MapkeTUHr ¥ MapKEeTUHrosY
Mpoy4BaHWs; KakKTo W BCUYKM  [PYrHA
neliHoct, Kouto He ca 3abpaHenu oOT
3aKoHa, crep cHabasiBaHe ¢ Heobxognmnute
paspeLunTenHn 1 perucTpauum, Korato ce
VI3UCKBAaT Takuea..

2) [pyxecTsoTOo MOME [a M3BbpLUBA
cOenku OT BCSKakbB BWUA, fa npugobusa
BCSIKAKBM Npasa W [a Ce 3agbrokasa no
BCSIKAKbB HaumH.

il KAMWUTARN, OANOBE u
MMYLLECTBO
Un. 8 (1) KanutansT Ha [pyxecTBoTo

ce CbCToW OT napuyHaTa 4AroBa BHOCKa Ha
Yupegutenute U CrRyXxu 3a nocturaHe Ha
uenute Ha [ipyxecTBoTo.

2) Kanutanst Ha [pyxecTtBoto € B
pasmep Ha 20000 (gBapecer xunsian)
nesa, pasnpegened B 20 000 (gsapecer
xunsan) gana ot no 1 (eguH) nes Bcexu,
BHECEH W3UANO KbM  MOMEHTa Ha
perucTpaumsita  Ha  [pyxecteoto B
TbproBekus perucTsp U perucTbpa Ha
IOPUANYECKATE NULA C HecTonaHcKa Ler.

3) The Founders shall not be liable for
the obligations of the Company except to
the extent of the non-paid capital
contributions only.

Art. 6 The Company is established for an
unlimited period of time.

Art. 7 (1) The Company's scope of
activities shall be: provision of economic
and other services and consulting; purchase
and sale of goods or other chattels in their
original, processed or finished form;
commercial agency and brokerage; import
and export of goods and services; sale of
one's own manufactured goods; agency on
a commission and forwarding transactions;
supervision of goods; performance of
market and other analyses, project
management; commodity control; product
testing; transactions with inteflectual
property; advertising, information,
programming and other services, marketing
and marketing researches; as well as all
other activities not prohibited by law, after
obtaining the necessary licenses and
registrations when required.

(2) The Company may carry out
transactions of any kind, acquire any rights
and engage itself in any way.

i CAPITAL, SHARES AND
PROPERTY
Art. 8 (1) The capital of the Company

is formed by the monetary share
contribution of the Founders and serves for
achieving the purposes of the Company.

2) The capital of the Company shall
amount to BGN 20,000 (twenty thousand)
allocated in 20,000 (twenty thousand)
shares of BGN 1 (one) each, fully paid in as
of the date of registration of the Company
with the Commercial Register and Register
of Non-Profit Legal Entities.



(3) [pyXecTBeHuaT A8 € HefenumM, Ho
Npexsbprsem upes caenka wunm
npasonpuemcTBso.

4) LpyxeCTBeHNAT OAn nNpenocTassa Ha
NpuTEXaTenNs  CW  YAEHCTBEHW Npasa,
BKIHOMUTENHO NPaBo Ha rfac, AUBULEHTA 1
NUKBMAALMOHHATA KBOTA Ha [lpy»ecTBoTo.

Un. 9 [pyxecteeHute asnose ca
pasnpeneneHy Mexay yUpeauTenuTe Kakto
crnegga:

Mapk XWan X. OeGHuuku, rpaxaaHnH Ha

r., € cobetBeHuk Ha 10 000 (gecet xunsan)
gana ot 1 (eomH) neB  BCEKH,
npegcrasnasawy  1/2 or Kanutana Ha
[pyxecTtsoTO; U

BpyHo Teopopo X. [demasu, rpa)gaHvH
Ha

L, e
cobcTBenuk Ha 10 000 (pecet xunsgn) psana
oT 1 (eguH) nes BCEKW, fpeacTaenABallm
1/2 o1 kanuTana Ha [ApyXeCcTBoTO.

Un. 10 (1) o 13BbLpLUBaHE Ha
peructpauusita B TbProBCkus pPeructsp u
perictbpa Ha lopugunyeckute nuua ¢
HecTonaHcka uen KeM AreHuusita no
BMUCBaHUATE, HanpaeBeHuTe  NapuyHu
OAMOBM BHOCKW ocTaBaT coBCTBEHOCT Ha
Yupenutenute, HO Te HAMAaT npaso ha ce
pasnopexaar ¢ Tax.

Un. 12 Jenvt cnegBa ga Obge BnucaH B
Kuura 3a gsnoeete Ha [pyecTsoTo.

Un. 13 7o eauHopywHo  peuleHue Ha
O6uoro cubpaHve Ha  CbAPYXHULUTE
pasMepbT Ha pgena wmoxe pa Ovae

yBeTveH Wit HamMarleH.

3) The Company's share is indivisible,
but transferable by deal or succession.

4) The company’'s share renders its
owner membership rights, including a right
to vote in the General Meeting, dividends
and the liquidation quota of the Company.

Art. 9 The shares are divided between the
Founders, as follows:

Marc Jean J. Debnicki, a citizen of

, is owner of 10,000 (ten
thousand) shares of BGN 1 (one) each,
representing 1/2 of the capital of the
Company; and

Bruno Teodoro J. Demasi, a citizen of

, is
owner of 10,000 (ten thousand) shares of
BGN 1 (one) each, representing 1/2 of the
capital of the Company.

Art. 10 (1) Until the completion of the
registration of the Company in the
Commercial Register and Register of

Non-Profit Legal Entities to the Registry
agency, the cash money paid in as share
contributions remain property of the
Founders but they cannot dispose of them.

Art. 12The share shall be entered into a
Book of Shares of the Company.

Art. 13With unanimous decision of the
General meeting of shareholders the value
of the share may be increased or reduced.



Y. 14 Kanutanst Ha [pyXecTBoTo MOXe
na 6bhe ysenuueH 4ypes ysenuyasaHe Ha
OsAnoBeTe, 3anwucBaHe Ha HOBU AANOBE U
npueMaHe Ha HOBU  CbOPYXHWUW 10
efuHofyilwHO  peweHune Ha  O6GwoTto
CcbOpaHue Ha ChOPYXHULIUTE.

Yn. 15 3arybute cnopep roguiuHus 6anaHc
Ha [py>XeCTBOTO Ce NOKpUBAT OT PE3epBeH
doHa, uYpes  JOMBIHUTENHW  BHOCKMU,
HamansiBaHe Ha KanuTana wnu no Aapyru
HauviHu, onpegeneHun ot O6uoTo chbpaHue
Ha ChOPYXHULUTE.

YUn. 16 (1) KanutanbT moxe pa Obae
HamaneH [0 VYCTaHOBEHUsi CbC 3aKOH
MUHUMYM C €OWHOAYLUHO peileHue Ha
Ob6uwoto cbbpaHue Ha CbAapyXHULUMTE U
n3MeHeHve Ha [JpyXecTBeHus Lorosop.

2) B pewenueto Ha ObuioTo cubpaHue
Ha CbAPYXHULMUTE ce focovBa Uenta Ha
HaMarneHueTo ¥ HaYuHbBLT, MO KOWTO e ce
U3BBLPLLK.

Un. 17 (1) Mo epuHOAYWIHO pelueHue
Ha Ob6uwoTo cubpaHue Ha CbAPYXHULMTE 38
nokpuBaHe Ha 3arybu ¥ npu BpEeMeHHa
HeoBX0oAUMOCT OT NapuyHK CPELCTBa MOXE
[a ce HanpaBsaT OOMbIHUTENHU NapuyHu
BHOCKM 3a CPOK, ONpeferieH B PELLEHUETO.

(2) [JonbrnHutenHara BHOCKA He ce
oTpassiBa B KanuTtana Ha [ipyxectsoTto. 3a
Hesi O6woTo cbbpaHue Ha ChbAPYXHULUKTE
MoXe fa pewwu [pyxecTBoTo fAa mnnatla
TAXBHN.

Un. 18 Hukoli oT ChbAPYXHULUTE HE MOXKE
Ja ucka peanosaTta CcW BHOCKa, [OKaTO
OpyxectBoto cbujecTsysa. [Ipes ToBa
Bpeme ToW uMa npaso CaMmo Ha AUBUOEHTU.

Un. 19 Beuuko, Koeto e npugobuto o1
[py>XecTBOTO, € Herosa COBCTBEHOCT U ce
BKIMIOYBA B MMYLLECTBOTO MY. IMyLIECTBOTO
Ha [pyxecTBOoTO BK/IOYBa  KanuTana,
BCUYKO, npuaobuto ot [pyxecTtsoto B
pesynTar OT Herosata AEeVWHOCT — napu,
npaea Ha COBCTBEHOCT W [APYrY BELUHM
rnpaBa BbPXY HEABWKUMW UMOTY U ABUKUMM
BeLn, BKITIOUUTENHO VHTEeneKTyanHa

Art. 14 The capital of the Company may be
increased by increase of the shares,
subscription of new shares and admitting
new shareholders by unanimous decision of
the General meeting of shareholders.

Art. 15 The losses according to the annual
balance sheet of the Company shall be
covered by a reserve fund, by additional
contributions or in other ways, determined
by the General meeting of shareholders.

Art. 16 (1) The capital may be reduced
to the minimum amount determined by the
law by a unanimous decision of the General
meeting of shareholders and amendment of
the Articles of Associations.

(2) The decision of the General meeting
of shareholders shall state the purpose for
the reduction and the way it should be done.

Art. 17 (1) By a unanimous decision of
the General meeting of shareholders for
covering losses or temporary need of funds
additional cash contributions can be made
for a period, determined therein.

2) The additional contributions shall not
be registered in the Company's capital. The
General meeting of the shareholders may
decide that the Company will pay interest on
them.

Art. 18 The shareholders shall not claim
their shares back while the Company is
existing. During that time he has the right to
dividends only.

Art. 19 Everything which is acquired by the
Company shall be its ownership and shall
be included in its property. The property of
the Company consists the capital,
everything acquired by the Company as a
result of its activity — money, ownership
rights and other property rights over real
estate and movables, including intellectual
property, securities, receivables and other
rights.



COBCTBEHOCT, LIEHHU KHWXKa, B3eMaHus |
Lpyru npasa.

Yn. 20 (1) CoapyxHULMTE  OTIOBapAT
npen [pyxecTBoTo 3a BpeauTe, KOUTO ca
NPUMUHAII NIPU YYPEasBaHETO MY, aKo He
ca gencteany 4obpoceLBeCcTHO.

2) CbapyHULMTE HAMaT npaso Ha
Bb3HarpaxgeHdume  oT Kanutana  3a
obpasysaHeTo Ha [Ipy»KecTBoTO.

i OPTAHU W VIMPABNEHUE HA
OPYXECTBOTO

Yn. 21(1) OpraHyn Ha ynpaeneHue Ha
OpyxecTBoT0 Cca:

1. O6uwoTo cwbpaHne Ha
CbOPYXHULNTE;

2. Ynpasutensar.

(2) O6uioTo cblbpanve Ha

ChOPYXHULMTE Ha [pyXecTBOTO MOXe [a
nsbepe noseue OT efuH YnpaBuTern, Kkato
onpeneny NPaBoMOoLLMSTa Ha BCEKM OT THX.

Yn. 22 O6woTo cblbpaHve Ha
CbOPYXHULMTE e[VHOAYLLUHO B3eMa
PELLEHUst N0 BCWYKM BBMPOCK, KOUTO Ce
OTHaCcAT [0 [AerHocTTa Ha [lpyXecTBoTo,
HEroBOTO MMYLLECTBO ¥ TO3U [lpyXecTBeH
[IOrOBOp, KaKTo cnepsa:

1. WsmeHsa u gonwnea [pyxectBeHus
LOroBop;

2. [Mpuema roguiLHus (PUHaHCOB OTHET
u  cdeToBonHuUst  OanaHc, pasnpenens
neyanbata W  B3ema  pelleHue 33
usrnnatlaHe Ha AUBULEHTY,

3. Bsema pelueHue 3a HamansasaHe
WM yBENWYaBaHe Ha Kanwutana wunm
pasMepa Ha [sNoBeTe, 3a MoKpueaHe Ha
3arybu u sa obpasyBaHe u pasxopfsaHe
hoHgoBeTe Ha [ipy*ecTBoTo;

4. QOpobpssa
Tbprosckara Y

npoussojcrTeeHara,
agMuHucCTparTuBHara

Art. 20(1) The shareholders shall be
liable before the Company for the losses
caused at the time of its establishment if he
has not acted in good faith.

(2) The shareholders shall have no right
of remuneration from the capital for the
establishment of the Company.

118 BODIES AND MANAGEMENT OF
THE COMPANY

Art. 21 (1) The governing bodies of the
Company shall be:

1. The
shareholders;

General meeting of

2. The Managing Director.

2) The General meeting of
shareholders of the Company may appoint
more than one Managing Director and
determine their respective powers.

Art. 22The General meeting of
shareholders shall take  unanimous
decisions on any question concerning the
activities of the Company, its property or
these Articles of Association as follows:

1. Amends and
Articles of Association;

supplements the

2. Approves the Company's annual
financial statement and balance sheet,
distributes the profit and takes decision on
payment of dividends;

3. Takes decision on reduction or
increase of the capital or of the value of
shares, the covering of losses and formation
and spending of the Company's funds;

4. Approves the manufacture, trade
and administrative structure of the
Company, the rules for work and the
employees' remuneration;



CTpyKTYpa Ha [pyxecTBoTo, npasunara 3a
pabota u paboTtHarta 3annara,

5. Wsbupa VYnpaeutens, onpenens
Bb3HArpaXaeHWeTo My v ro ocsoboxgasa
OT OTFOBOPHOCT;,

6. Bsema pelueHusi 3a OTKpUBEHE W
3aKpuBaHe Ha KIOHOBe, NPeCTaBuTeNcTBa,
3a yyacTtuve U npekpaTaBaHe Ha y4acTveTo B
ApYTY APYXXeCTBa U Chio3u;

7. Bsema pewieHue 3a npupobusane un
NpexBbLPIAHE Ha HEeABWKUMU UMOTU U
BELLHU NnpaBa BbpXy TAX;

8. Bsema petiueHue 3a npepsssasBaHe
nckose Ha [OpyxectBoTO cpelly
YnpasuTens u HasHa4asa npegcraBuTen 3a
BOEHE Ha NPOoLEecH cpeuly Hero;

9. Bsema pelueHue 3a LOMbIHUTENHA
napuyHu BHOCKH,

10. Bsema peweHue 3a npekpartasBaHe
genHocTTa Ha [lpyxecTBoTo, yTBbpKAaBa
TAKBUOGLMOHHNS HanaHc 7]
NUKBUALMOHHATA KBOTa, OCBEH B Cry4auTe
Ha HECBCTOATENHOCT.

(2) O6uoTo cubpanue Ha
CbAPYKHULMTE B3eMa PeLUeHusi No TPYAO0BY
MU CcouManHu BbLMPOCK Cchnep WschyLiBaHe
CTAHOBWULLETO Ha npegcTaBuTens Ha
repcoHana Ha [IpyKecTBOTO, aKO TEXHUSAT
o6, 6poii e noseue ot 50.

(3) PelweHusnTa 3a npuemaHe v UskrovsaHe
Ha CbAPYKHULM, 32 AaBaHe Ha Cblracue 3a
NpexsbprifgHe Ha APYXECTBeH [An Ha HOB
UnieH, 3a HamarnsiBaHe uny yBenuyasaHe Ha
KanuTana, 3a usbop n ocsoboxpasaHe Ha
ynpaBuTen, Kakto u 3a npugobusaHe u
OTYYKA2BaHE Ha HEeABWKUMUA WUMOTU W
BELUHW npasBa BbPXY TaX, cnepga ga ovaar
BKIMIOYEHW B NMUCMEH MPOTOKOI 38 peLleHns,
nognucax oT CbAPYXHULUTE 6es
HOTapuarHo YAoCToBepsBaHe Ha noanuca v
/ WA CbObPKAHWETO MYy, KOETO €
JOCTaTb4HO 3a ga Obaar Tesu petueHus
OelcTBUTENHN.

5. Appoint the Managing Director,
determines his salary and releases him from
responsibility;

8. Takes decision for opening and
closing of branches, agencies, for
participation and termination of participation
in other companies and unions;

7. Takes decision for acquiring and
transfer of real estate and property rights
thereof;

8. Takes decision for initiation of claims
of the Company against the Managing
Director and appoints an attorney for
bringing a lawsuit against him;

8. Takes decision for additional money
contributions;

10. Takes decision for termination the
activities of the Company, approves the
liquidation balance sheet and the liquidation
guotas, except in case of bankruptcy.

2) The General meeting of
shareholders takes decisions on labour and
social issues after hearing the opinion of the
authorised representative of the employees
of the Company, if their total number is
more than 50.

(3) The decisions for admission and expel of
shareholders, for granting consent for
transfer of a company share to a new
member, for reduction or increase of the
capital, for appointment and discharge of a
Managing Director, as well as for acquiring
and transfer of real estate and property
rights thereof, should be included in written
minutes for decisions being signed by the
shareholders without any notary certification
of the signature and / or their contents,
which is enough for the validity of these
decisions.

Art. 23The decisions of the General
meeting of shareholders shall enter into the
Minutes Book of the Company, and these



Un. 23 Peweruata Ha O6uworto chbpaHue
Ha  CbApYXHUUMTE ce  Bhucsar B
MpotokonHata xHwura Ha [pyKecTsoTo, a
TE3X, 32 KOUTO THProBCKUAT 38KOH 10
U3NCKBa — 1 B T bProBCKUSE PEIACTBLP.

Yn. 24 O6woTo PBKOBOACTBO Ha
OpyxectBoTO ce  ocbulectsaABa  OT
Ynpasutensi, HasHayaBaH U ocsoboxaaBaH
oT O6LWoTO chbpaHne Ha ChAPYKHULUTE.

Un. 25 Ynpasutensart npencTasnsBa
[pyxecTBoTO npen BCUMKM [ObDXKaBHWA M
cbaebHn opraHu, OaHku, OPYXKECTBO W
opraHusaumm w apyrn nuda Mo CKimousa
[OroBOPU C TSIX.

Y. 26 YnpasutenaT e YITbIHOMOLWEH W
3aJbIDKEH 3a CrefHOoTO:

1. [a pbkoBogw, opraHusupa W
KOHTpOMnMpa  Tekywara [JelHocT  Ha
[OpyxecTBOTO CbOGPA3sHO  3aKoHWTE W

peweHustTa Ha OO6WoTo cvbpaHue Ha
ChAPYHKHULIMTE;

2. Oa yrpasenssa “
UMYLLECTBOTO Ha [lpy»eCcTBoTO;

onasea

3. Na nasHauaBa wu ocsoboxgasa
nepcoHana Ha [lpyXecTBoTo ¥ Aa onpegens
WHOUBWOYSSHUTE TPYLAOBY Bh3HarpaskaeHnsa
Ha paboTHULINTE U CITYXUTENUTE,

4. [a u3rotBsi TEKYLMTE W FOAWULLHU
OTYETV 32 npuxoawuTe W pasxogute u
fanaHcuTe 3a NpPeACTaBAHETO WM Ha
O6u1o0To cubpaHune Ha ChAPYKHULMTE;

5. [a ocurypsiBa W3MbIHEHWETO Ha
peweHuaTa Ha OOGwWoto cvbpaHue Ha
CbOPYXKHULINTE;

Un. 27 (1) bes coriacue Ha
[lpy>KeCTBOTO, M3pa3eHo 4Ypes pelleHne Ha
Obuwoto cubpaHve Ha CbAPYXHAUMTE,
Ynpasutensit Hama npaso:

1. [la w3BbLpLUBa THPrOBCKWA CAEMKU OT
CBOE UMK OT YYXKA0 UME;

for which the Commercial Act requires so —
into the Commercial Register and Register
of Non-Profit Legal Entities as well.

Art. 24 The operative management of the
company shall be carried out by the

Managing Director, appointed  and
dismissed by the General meeting of
shareholders.

Art. 26 The Managing Director represents
the Company before all state and court
institutions, banks, companies  and
organizations and other parties and
concludes agreements with them.

Art. 26 The Managing Director shall be
authorised and responsible for the following:

1. To manage, organize and control the
day-to-day activities of the Company in
accordance with the provisions of the law
and the decisions of the General meeting of
shareholders;

2. To manage and preserve the
Company's assels;

3. To employ and dismiss the
Company's personnel and to determine the
individual employees' salaries;

4. To prepare the current and annual
financial statements and balance sheets for
their presentation to the General meeting of
shareholders;

5. To guarantee fulfillment of the
decisions of the General meeting of
shareholders.

Art. 27 (1) Without consent of the
Company, expressed by a decision of the
General meeting of shareholders the
Managing Director may not:

1. Carry out commercial transaction on
his behalf or on behalf of another person;



2. Ha yuactesyBa B cubupatenHu wu
KOMaHOUTHW  [pyXecTBa ©“ B Opyru
OpYKecTBa ¢ orpaHuyueHa OTroBOPHOCT;

3. [a 3aema AnuXHOCT B PBbKOBOAHU
OpraHy Ha Apyri ApYKecTsa.

2) OrpanuueHusTa no npeaxonHara an.
1 ce npunarar, Korato ce wu3BbplUBa
NelHOoCT, CXOLHA € Tasu Ha [lpy»xecTBoTo.

3) [py Hapyliasa+He Ha 3agbrokeHusaTa
no an. 1 Ha TO3u YneH YnpaBuTensaT, MoXe
na Obge yBonHeH 0e3 npegwssecThe U
HAMa npasBo Ha obeslieTeHue BbB BCUYKM
cnyyan. Tol [Obimku obeswiereHue 3a
npuuvHeHuTe Ha [py>ecTBoTo Bpeaw.

V. OBPA3YBAHE U
PA3NPEOENEHUE HA MNMEYAJIBATA

Yn. 28 (1) Toproeckata u  (uHaHcoBa
nenHoct Ha [pyxecTsoTo ce U3BbPLUBE,
peructpupa ¥ OT4MTa Ha KaneHgapHa
roguHa, C U3KMIOUEeHNe Ha MbpBara roguHa,
3anouBatla c yupensBaHeTo Ha
OpyxectBoTo 1 npukmioysala Ha 31
DEKEMBPW Chillata roguna.

Yn. 28 (1) Mpuxogute OT rogullHaTa
neliHocT Ha [pyXecTBOTO ce pasnpenenart
o1 O6LLoTO ChbpaHue Ha ChAPYKHULINTE.

2) Ha pasnpepensHe 3a OUBWASHTU
MOANEXN OCTaTbKbT OT npUxoauTe cnep
npucnajaHe Ha OTYMCIEHUATa 3a LaHbLy,
TPYLOBY Bb3HarpamaeHus 1 3a oHgoseTe
Ha [lpyxecTBoTO.

3) O6ioTo cwbpanue Ha
CbOPYXHUUMTE MOXE Ja pelu ja He
pasnpefenst  M3UAno WM YacTU4HO
OUBUIOEHTW, a CbOTBETHaTa Cyma [a ce
KanuTanusupa.

(4) OusupeHT He ce usnnawar B
criyyaih Ha TrOAMLIHO MPUKMIOUBaHE CbC
3aryba.

2. Participate in general and limited
partnerships and in another limited liability
companies.

3. Take a position in governing bodies
of other companies.

(2) The restrictions pursuant to the
preceding paragraph 1 are applicable when
an activity similar to that of the Company is
carried out.

3) In case of a breach of the obligations
pursuant to paragraph 1 of this article, the
Managing Director may be dismissed
without a prior notice and he shall not have
a right of compensation. He shall be
responsible for the damages caused to the
Company.

iv. FORMATION AND DISTRIBUTION
OF PROFIT

Art. 28 (1)Trading and financial activities of
the Company shall be carried out,
registered and accounted per calendar year,
except for the first year, which begins with
the registration of the Company and ends
on 31st December the same year.

Art. 29 (1) The proceeds from the
annual activities of the Company shall be
divided by the General meeting of
shareholders.

(2) Subject to distribution for dividends
is the remainder of the proceeds after
deduction of taxes due, employee's salaries
and discharges for the funds of the
Company.

3 The General meeting of
shareholders may decide not to distribute
dividends partly or entirely and to capitalize
the respective amount.

(4) Dividends shall not be paid in case
of annual closing at loss.



Y. 30 (1) WMannaujaHeto Ha
DUBUOEHTUTE Ce YAOCTOBEPABAa C Pasnucka,
KOATO Ce Mpunara B KHUrata 3a gsanoBere.

@) Obujoto cubpaHue Ha
CbOPYXHULMTE MOXe [a pewu ga ce
n3nnawiar aBaHCOBO CYMM OT ObIDKUMUTE
OVBUOEHTVW Ccriej  W3TWMaHe Ha  BCHKO
TpUMeceume.

V. KHUMA HA OPYXECTBOTO
Yn. 31 pyxectsoto  BOAM  (PUHAHCOBU

KHATM W CYETOBOAHa& OTUYETHOCT CBITIAcHO
BbnrapckuTe 3aKOHU.

Un. 32 OpyxectBoto  Boau  Kuura 3a
nsinosete 1 [NpoToKonHa KHura.
Ymn. 33 (1) Kuurata 3a asinosere

ChAbpXKa: umMe, HallMoHanHoCT, ceganuulie u
agpec Ha ynpasneHue, pasmepa Ha
3anucaHuTe pgAanose B 2 Kanutana Ha

[pyxecTBOTO, HanpaBeHUTE BHOCKM W
BCUYKM MPOMEHY B TAX.
(2) lMpoTokonHata  KHWra  ChAbpKa

pelweHusta Ha O6woTto cbbpaHue Ha
ChAPYKHULMTE.

Un. 34 KHurnte no uneHoBe 32 n 33 ce
BOOAT U CbXPaHsaBaT OT YNpaBuTerns uim ot
YITBLIAHOMOLLEH OT Hero Cryxurern.

VL. NMPEKPATABAHE U NUKBULOALINA
HA OPYXECTBOTO
Yn. 35 [pyxecTBOTO Ce npexkparasa:

1. Mo pelleHne Ha OB6LWoTO cbbpaHue
Ha CbOPYXHULUTE;

2. Upes cnuBaHe W BriuBaHe B
aKumoHepHo wvnwu  Apyro  GPyXecTso C
orpaHyiqeHa CTroBOPHOCT,;

3. Mpy nuksupaums;

4. Mpu obssaBaHe B

HeCbhCTO-ATENHOCT,

Art. 30(1) The payment of the
dividends shall be certified by a receipt
attached to the Book of Shares.

(2) The General meeting of
shareholders may decide the Company to
pay in advance certain amounts of
dividends due after the end of each quarter
of the year.

V. BOOKS OF THE COMPANY

Art. 31 The Company shall keep financial
books and accountancy pursuant to the
Bulgarian laws.

Art. 32 The Company shall keep a Book of
Shares and a Minutes' Book.

Art. 33 (1) The Book of Shares shall
contain: the name, nationality, address and
headquarter and registered address, the
shares subscribed in the capital of the
Company, the contributions executed and
all changes thereof.

(2) The Minutes' Book shall contain the
decisions of the General meeting of
shareholders.

Art. 34 The registers pursuant to Articles 32
and 33 shall be kept and taken care of by
the Managing Director or by an employee
authorised by him.

VL. TERMINATION AND LIQUIDATION
OF THE COMPANY

Art. 35 The Company shall be terminated:

1. By decision of the General meeting
of shareholders.
2. By amalgamation or merger in a joint

stock company or other limited liability
company.

3. In case of liquidation.

4. In case of bankruptcy.



5. Mo  peuwenne Ha
npensBugeHWTe OT 3aKoHa cryyau;

chida B

B. AKO  KanutanbT  crnagHe o
N3UCKYEeMUs OT 3aKoHa MUHUMYM U He 6bae
fIOMBIHEH B LUIECTMEceyeH CPOK.

Un. 36 (1) JnkBupatop Ha [ipyxecTBoTo
e YnpaBuTENAT WM nuUe, HasHayeHo OoT
O6uoTo cubpaHne Ha ChAPYXHUUUTE.

(2) Cnepn 3aBbpLUBaHe Ha
NUKBUAALMATA, OCTaTbKbT OT UMYLLECTBOTO
Ha [pyXecTBoTo ce npepoctass  Ha
CbAPYXHULMTE.

Vil.  3AKITMIOYUTEIIHU PASIMNOPELBU

Yn. 37 Tosu [pykecTBeH LOroBOp BMv3a B
cuna ot jarara Ha noanvcBaHeTo My OT
CbapyxHuumTe, a [pyxecTBoTo ce cmATa
32 BbL3HWKHAMNO OT [EHA Ha BMUCBEHETO MY
B TbproBCkusi PerucTbp U perncrbpa Ha
opranYecKiTe nLa ¢ HecTomnaxceKa uen.

Umn. 38 (1) WckaHeto 3a BhuvceaHe B
ToproBckusi perucTep W perucropa Ha
IOPUONYECKATE MW@ C HECTOoMaHCKa Uen Ha
[pyxectBoTo Tpsbea Aa Oble HanpasBeHo
He TrO-KbCHO OT enuH Mecel cnep
rpuemMaHeTo Ha To3u [ipyxecTBeH AoroBop.

(2) WckaHeTo 3a BrivcsaHe ce npasu or
Ynpasutens Ha [pyKecTBOTO uUnn oT fnuue,
ynenHoMmoweHo ot O6woTto cubpaHue Ha
CbOPYXHULMTE UInun Ynpasutens.

3 Pasxogute no perucrpauusita Ha
[IpyxecTBoTo ce 3annawar oT
CHAPYKHULMTE 32 CMETKa Ha [IpyKeCTBOTO.

(4) AKO ce HanoXu W3BbpPLIBaAHETO Ha
aeliHoct npegu [pyxectsoto da Obpe
perucTpyupaHo, Ho cnep npueMaHeTo Ha
Tosu  [pyxectBeH porosop, Te ce
M3BBLPLLUBAT OT UMETO Ha ChAPYKHULMTE.

5. By a decision of the court in cases
provided by law.

6. if the capital is reduced below the
minimum required by law and is not
recovered within six months.

Art. 36 (1) The liquidator of the
Company shall be the Managing Director or
another person appointed by the General
meeting of shareholders.

2) After the end of the liquidation, the
remainder of the Company's property
becomes ownership of the shareholders.

Vil.  FINAL PROVISIONS

Art. 37 These Articles of Association shall
become effective as from the date of their
signing by the shareholders and the
Company shall be considered established
as of the day of its registration with the
Commercial Register and Register of
Non-Profit Legal Entities.

Art. 38(1) The application for the
Company's registration with the Commercial
Register and Register of Non-Profit Legal
Entities should be made not later than one
month after these Articles of Association are
adopted.

(2) The application for the registration
shall be made by the Managing Director of
the Company or by a person authorised by
the General meeting of shareholders or the
Managing Director.

(3) The expenses for the registration
shall be paid by the shareholders for the
account of the Company.

4) If it is necessary certain activities to
be carried out before the registration has
become effective, but after the signing of
these Articles of Association they shall be
exercised on behalf of the shareholders.

Art. 39 All amendments and
supplements to these Articles of Association
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Un. 39 Bewukn M3MeHeHUs 7
OOMbMHEHWs  KbM  To3M  [pyxecTseH
[oroBopT we Obgar BanuaHu, camo ako ca
npueT no npensugeHus B [pyxecTeeHus
[OrOBOp ¥ B 3aKOHa pej, B NMCMeHa hopma
¥ CbOTBETHO NOAMMCAHN OT ChAPYKHULIATE.

Tosu [pyxecTBeH [OroOBOp €& CbCTaBU U
nognuca Ha Gbnrapcku 1 aHrmUACKU esuk, B
2 efHoo0pasHN ek3eMnnspa, oT KOUTo eanH
3a peructpauusTa Ha [lpyxectBoto B
TbproBckusi perncTbp W perucTbpa Ha
ICPUANYECKATE L@ ¢ HecTonaHeka uen u
eouH 3a apxuea Ha [pyxectsoto. [lpu
pasnuuue B  THLIKYBaHETO Ha  TO3MU
[OpyxecTBeH [OroBOp MPUOPUTET LUE UMa
Bepcusita My Ha Obrnrapcku esuk.

shall be valid only if they are executed in
writing, pursuant to the provisions of these
Articles of Association and the law and
signed by the General meeting of
shareholders.

These Articles of Association have been
executed and signed in Bulgarian and
English languages in 2 uniform copies - one
for the registration with the Commercial
Register and Register of Non-Profit Legal
Entities and one for the records of the
Company. In event of any controversy or a
dispute on the interpretation of these
Articles of Association, their Bulgarian
version shall prevail.

lMpenuckLT e 3aBepeH oT YnpaBuTens Ha [ipyecTBOTO Ha ocHoBaHue un. 119, an. 4
o7 TLProBCKUs 3akoH /
This copy is certified by the Managing Director of the Company on the grounds of
Art. 119, par. 4 of the Commercial Act:

/M/apxﬁa

~[le6Hudku / Marc Jean J. Debnicki
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