YUYPEAUTEJEH AKT HA EJHOJIMYHO
JPYKECTBO C OTPAHUYEHA OTTOBOPHOCT
"HOrelleit bBparapus' EOOJL

/noci. usmenen ¢ Peuienue na Eononuunua Cobemeenux
na kanumana om 10.02.20232./

Nuec, 11.05.2022r., B rp. Tanun, Peny6nuka Ecronns, AC
HOrteKpenur EBponma - JpyKecTBO perucTpupaHo u
ChIIECTBYBALIO CHIIACHO 3aKOHMTE Ha Peny6nka EcTonus
peructpupano kbM OkpbxkHUs cbl B Tapry, naptuaa Nel
kbM TBpProBCcKMs  perucTbp,  PETHMCTPALMOHEH KOJ
11551447, cbe cepanuile W aapec Ha yrnpasjieHUE: OKpbr
Xapio, rp. Tanun, p-u Kecknuna, Maakpu th 19/1, 10145,
Penybnuka EcToHus, npeacrtaBisBaHO OT OBJIACTEHHMA
uneH Ha ynpasutesiHus cbieT Tapmo Cuix nepcoHaneH
uaeHTuukaioned kox 37510135211, npexncrapnsBail
»AC I0TeKpeaur EBpona", HapU4aHo no-aoiy
,EnHonuuen cobcTBeHuk", Ha ocHoBaHue wi. 113 or
TBProBCKUsl 3aKOH, YUpeAM €IHOJIMYHO  JPYIKECTBO C
orpaHuyeHa OTFOBOPHOCT, 33 KOETO ChCTaBH W MOAMUCA
HACTOALLMSA YUPEAUTENIEH aKT.

I'naBa 1

Yaen 1
OBPA3YBAHE

(1) Ob6pasyBaM eHOJMYHO JpPY’KECTBO C OrpaHH4eHa
OTrOBOPHOCT ~ No cMuchia  Ha [nasa TpuHazecera
TbproBekus 3aK0H.

(2) JlpyecTBOTO OCBIIECTBABA CBOATA JCHHOCT B
ChOTBETCTBHE C OBArapCKOTO 3aKOHOIATEICTBO.

(3) HpyxecTBOTO caMO ce€ paslnopexia CbC CBOETO
UMY LIECTBO.

(4) Ipy>kecTBOTO OTroBapss 3a CBOMTE 3aJbJIKCHHS C
LAJIOTO CH  MMyIlecTBO. EaHOnMUHMS COOCTBEHMK HE

oTtroBaps 3a 3aabikeHuaTa Ha  JlpyxecTBoTO M
JlpyxecrBoTo He OTroBaps 3a 3alb/UKCHHATA Ha
EnHONIHMYHKS COOCTBEHUK.
Yen 2
HAUMEHOBAHHUE

ARTICLES OF ASSOCIATION OF LIMITED
LIABILITY COMPANY
"lutePay Bulgaria" EOOD

/last modified by a Resolution of the Sole Owner of the
capital dated 10.02.2023/

Today, 11.05.2022, in the city of Tallinn Republic
of Estonia, AS IuteCredit Europe — a duly registered
and existing under the laws of the Republic of Estonia,
registered at Tartu County Court, card No. | at the
Commercial Register, registry code 11551447, with its
legal seat and management address: Harju maakond,
Tallinn, Kesklinna linnaosa, Maakri tn 19/1, 10145,
Republic of Estonia represented by the authorized
member of the management board Tarmo Sild, with
personal identification code 3731013521 15
representative of "AS TuteCredit Europe", hereinafter
referred to as the "Sole owner", pursuant to Art. 113 of
the Commercial Act, established a limited liability
company, for which it prepared and signed the present
Articles of Association:

Chapter 1

Article 1
ESTABLISHMENT

(1) 1 do hereby establish a limited liability company
within the meaning of Chapter Thirteen of the
Commercial Act.

(2) The Company shall carry out its activity in
compliance with the Bulgarian legislation.

(3) The Company shall dispose of its property on its own.

(4) The Company shall be liable for its obligations with
all of its property. The Sole owner shall not be held liable
for the obligations of the Company and the Company
shall not be held liable for the obligations of the Sole
owner.

Article 2
NAME OF COMPANY



EJIHOJIMYHOTO JIpy’KECTBO € OrpaHu4YeHa OTTOBOPHOCT
(,»JIpyxkecTBOTO™) e OCBLIECTBABA NEHHOCTTA CH MO

HanmeHnoBanuero: ,HOTtelleit bwarapus® EOO/,

c

W3MKMCBaHE HAa AHIMHCKM €3MK C npaBHarta cu (opma:

»lutePay Bulgaria” EOOD.

Ynen 3
CEJIAJIUIIE U AIPEC HA YIIPABJIEHUE
/nocin. usmenen ¢ Peuenue na Eononuunus Cobemeenux
na kanumana om 10.02.20232./

JpyKECTBOTO € ChC CEAANHILEe W aJPEC Ha YNpaBJEHHE:
Peny6auka bwarapus, rp. rp. Cogus, yi. Uepkorna, Ne 38,

eT. 2, oduc 4.

Ynen 4
CPOK

JIpy’KeCTBOTO BB3HMKBA OT [JEHS Ha BIHUCBAHETO B
TBProBCKUs pETUCTBP M CE yupe/isiBa 3a HEOrPaHUUYEH CPOK.

Yaen 5
NPEJIMET HA JEMHOCT

Jlpy’KecTBOTO MMa CleJHuUs
KOHCYJITAHTCKHM YCJyTH,

MuTtepHer, mnocpenHuyecka AelHOCT,

MpeAMET Ha JIEHHOCT:
NpefOoCTaBsiHE Ha YCIyru 10
KaKTo M BecfAKa

JEeHHOCT, KOATO He ¢ 3a0paHeHa OT 3aKOH MM JpyT

HOpMaTHBEH aKkT Ha Penybauka bbarapus.
Yien 6
KAIIUTAJ

(1

Kanwuranst Ha JlpysxectBoTo e B pazmep Ha 300 000

nB. (TpucTa xunsaga jepa), pasnpeneneHu B 3 000 (tpu

Xunsiau) Oposi paBHM JAAJIOBE ¢ HOMHUHAIHA CTOHHOCT
00 (cTo) Nnera BCekH eIMH OT THX.

()

peructpaiis Ha JIpyKecTBoTO.

Yaeu7
ISJIOBE

1

KanutansT um3uano0 e BHeCceH KbM MOMEHTa Ha

(1) HanoBere oT KamuTana Ha [lpy>KecTBOTO ce noemar

n3uano or EpHonuuHus coOCTBEHMK,

KakKTO CcJicaBa:

The sole-owner limited liability company (“Company™)
shall carry out its activity under the name of ,,JOrelleii
Bouarapua® EOOJ, written in English including its
legal form as: “IutePay Bulgaria” EOOD.

Article 3
SEAT AND MANAGEMENT ADDRESS
/last modified by a Resolution of the Sole Owner of the
capital dated 10.02.2023/

The seat and address of management of the company is:
Bulgaria, Sofia, 38 Cherkovna str,. fl. 2, office 4.

Article 4
TERM

The Company shall come into existence as of the day of
registration in the Commercial Register and it is
estblished for an indefinite period of time.

Article 5
SUBJECT OF ACTIVITY

The Company shall have the following subject of
activity:consultation services, providing online services,
intermediary services, as well as any other activity which
is not prohibited by the law.

Article 6
REGISTERED CAPITAL

(1) The registered capital of the company is of the
amount of BGN 300 000 (three hundred thousand leva),
distributed in 3 000 (three thousand) equal shares each
one with par value of BGN 100 (one hundred leva).

(2) The registered capital is fully paid up as of the
date of the registration of the Company

Article 7

SITARES



AC HOTteKpeaur EBpona - apy:KecTBO perMcTpUpaHo M
CBIIECTBYBAIO CbIVIACHO 3aKoHMTe Ha PemybGauka
Ectonus, peructpupano kbM OkpbxHMA ¢bi B Tapry,
naptuaa Nel kbM TBproBckus perucTbp, perucTpalHoHeH
Kox 11551447, cbe cenaiuine M ajpec Ha yIrpaslieHHE:
okpwr Xapto, rp. Tamun, p-u Keckiuna, Maakpu 1 19/1,
10145, Peny6nuka EctoHus, xoero Bcuukud 3000 (tpu
Xusii) Oposi paBHU JisIoBe ¢ HOMUHaHa cToiiHocT 100
(cTo) neBa Bcekd eMH OT TAX, npeacrasaasamu 100% or
kanutana Ha ,,lOTtelleii bparapua®“ EOO/IL.

(2) Beexu asn naBa Ha EaHonauuHMs cOOCTBEHUK MPaBO Ha
€JIMH rjac, Ha AMBHUACHT M Ha JIMKBUIAALIMOHEH VILSU'I INpH
npekparssaie Ha J[py’KecTBOTO, MPONOPLMOHAIIEH Ha Jie/a
OT KanuTtana Ha JlpyxecTBoTo.

(3) Ennonnunus coOCTBEHUK HE MOYXKe Ja MCKa JsATI0BETE CH
nokato JIpy»ecTBOTO ChILUECTBYBA.

(4) EpHonmuunust coOCTBEHMK MOXE Ja [NpPexBLPIA
MPUTEXKABaHUTE OT HEro /sJIoBe W Ja [pheMa HOBH
CBhJIPYKHH L.

Yien 8
UMYIIECTBO
HMmyuiectroTo Ha JlpyxKecTBOTO npencTaB/saBa
C’bBKyl'lHOCTTa oT npaBa H 3a4bJIZKEHUA, ﬂpHﬂO6HTH BbB
BPb3Ka C  OCBIIECTBBaHATa OT HEro JeHHOCT,

BKJIIOUHUTCJIHO W M3paseHo B Napu4Ha CTOMHOCT KBM
onpeneseH MOMEHT.

Ynen 9
BHOCKH HA EJHOJINYHUSA COGCTBEHHK

(1) KanuransTt Ha JIpyxecrBoTo ce GopMupa oT ASI0OBUTE
BHOCKM Ha EfHonuuHKs cOOCTBEHUK.

(2) JlanoBMTe BHOCKM ce NpaBAT NpeAd loJaBaHe Ha
3asBJIEHUETO 32 BriMcBaHe Ha J{py»ecTBOoTO B Thbproeckus
PErucTbp.

(3) HenapuuHuTe A5710BM BHOCKM €€ MpaBAT [0 peja Ha
41.73 W caenpaiuTe oT T'bpProBCKUs 3aKOH.

(1) The shares shall be subscribed by the Sole owner as
follows:

AS IuteCredit Europe —a company duly registered and
existing under the laws of the Republic of Estonia,
registered at Tartu County Court, card No.l at the
Commercial Register, registry code 11551447, with its
legal seat and management address: Harju maakond,
Tallinn, Kesklinna Linnaosa, Maakri tn 19/1, 10145,
Republic of Estonia, which subscribes all 3000 (three
thousand) equal shares each one with par value of BGN
100 (one hundred leva), representing 100 % of the capital
of “IutePay Bulgaria” EOOD.

(2) Each share shall entitle the Sole owner to a one vote,
a dividend and a liquidation share upon dissolution of the
Company, proportional to the participatory share of the
capital of the Company.

(3) The Sole owner shall not redeem his participatory
shares  while the  Company  still  exists.

(4) The Sole owner may transfer his participatory shares
and accept new shareholders.

Article 8
PROPERTY

The property of the Company shall consist of the
aggregate of rights and obligations acquired in relation
to the activity performed by the Company, including
expressed in money at any time.

Article 9
CONTRIBUTIONS OF THE SOLE OWNER

(1) The registered capital shall consist of the participatory
share contributions of the Sole owner.

(2) The participatory share contributions shall be made
prior to the filing of the application for registration of the
company in the Commercial Register



Yen 10
N3IMEHEHHWE HA KAIIITAJIA

(1) Mo pewenne Ha EnHoNMUHKMS COOCTBEHHK, KAMMTANIbT
MosKe J1a Objie yBeJIMUeH, CbOTBETHO HaMaJjleH, OCBEH aKo 3a
CTOMHOCTTa Ha YBEIMYEHMETO HE ObJAaT NPHUETH HOBH
ChAPYIKHUIM.

(2) HM3meHenue Ha KanuTaja CTaBa IO pELICHUE HA
EnHonuuHMS cOOCTBEHMK M MMa CMJla 3a TPETH JIULA Cleq
BIUCBAHETO MY B T'bProBCKHMSA PEerucTop.

(3) Hamanenuero Ha xanurtana Ha [pyecTBOTO MOxe na
ce M3BBPILIM Ypes: (i) HamansABaHe Ha CTOMHOCTTA Ha Jie/a B

kanutana; (ii) BpbUlaHE Ha Jena OT KanuTajla Ha
MPEKpaTHJIMs  yyacTHeT0 €U CBAPYXKHMK;  (iii)
oco0O/aBaHe OT 3aAbIXKEHWSTAa 32 BHACAHE Ha

HEH3MJaTeHara 4acT Ha Jejia OT Kanudrala.

(4) HamansiBaHeTo Ha KanuTajia Ha J[py»KecTBOTO HE MOXKE
Ja Obaie Mo pasmMepa Ha H3UCKYEMUst MUHUMYM 10 3aKOH U
MOXe JIa CTaHe caMO MNpU cra3BaHe Ha M3MCKBAaHUATA Ha
w150 u un.151 or TeproBekus 3akoH.

(5) Peluenuero 3a HaMansBaHe Ha KanuTaja ce BIMCBA B
Twproeckus peructsp. B cbioto obsenenue pyxecTBoTo
3asBsiBA M TOTOBHOCTTa CH Ja jAaae obe3neueHue Ha
B3EMaHHUATA HAa KPEIWTOPUTE, KOMTO HE ca ChIVIACHH C
HaMaJIEeHUeTO Ha Kaludrajla WM Ja HWM C¢€ HU3IJIaTH
3aJbJDKCHHMETO KBbM JaTata Ha MyOJMKyBaHe Ha
cbOOIIEHHETO B TbProBckus perucTbp. Cbriacuero Ha
KpeJUTOpUTe ce Mpejrnoara, ako A0 TpU Meceua OT
nyonukyBaHeTo B THpProBCKHsS pErucTbp HE M3pasaT
HEeChIIIaCMETO CH C HaMmalsBaHETO Ha Kanurtana. Ha
M3BECTHUTE KPEAUTOPH ChOOILEHUETO CE MPABH ITHCMEHO.

Yaen 11
JOIIbJHUTEJHU TAPUYHU BHOCKHA

(1) [To  pewenwe Ha EpHonMuHMS COOCTBEHMK 3a
MMOKpHUBAaHE Ha 331‘)/61/1’1‘6 U MPpUBPEMEHHA HBOGXO,HMMOCT oT

(3) The in-kind participatory share contributions shall be
made in accordance with art. 73 et sq. of the
Commercial Act.

Article 10
AMENDMENTS TO THE CAPITAL

(1) By aresolution of the Sole owner, the registered
capital may be increased, respectively decreased, unless
new members are admitted for the value of such
increase.

(2) An amendment to the registered capital shall happen
upon a resolution of the Sole owner and shall have
effect in respect to third parties after its recording in the
Commercial Register.

(3) A reduction in the registered capital of the Company
may be carried out by: (i) decrease of the value of the
participatory share in the registered capital; (ii) return of
the participatory share to a shareholder whose
membership had terminated; (iii) release from

obligation for payment of outstanding part of the
participatory share.

(4) Any decrease of the registered capital of the
Company may not be below the required minimum
established by law and may only be carried out in
accordance with art. 150 and art. 151 of the Commercial
Act.

(5) The decision to decrease the registered capital
shall be recorded in the Commercial Register. In the
same publication, the Company declares also its
readiness to give a security for the creditors' receivables
who do not agree with the reduction of the capital or to
pay them the debt as of the date of publication of the
announcement in the Commercial Register. The
creditors' consent is presumed, if within three months
from the publication in the Commercial Register, they
do not express their disagreement with the reduction of
the capital. The creditors who are known shall be
notified in writing.

Article 11
ADDITIONAL CASH CONTRIBUTIONS



napu4yHu cpeiacTBa, EJAHONMYHMAT COOCTBEHMK MOXE 1a
HarpaBM JOMBJIHUTENHH MapUUHK BHOCKM 3a ONpEJENEH
CPOK, Cbpa3MEPHO C JAJIOBETE CH B Kanuraja Ha
Jpy:KecTBOTO, OCBEH aKo O'bJIe NPEABUAEHO APYTro.

(2) JlonmbAHUTENTHUTE BHOCKM BBLB BajyTa CE€ MPECMATAT B
KanuTana Ha [[py’ecTBOTO Mo Kypca KbM JIEHS HA BHACAHE
Ha BaJlyTaTa B Kanurana Ha J[py»ecTBoTo.

(3) lonbJHUTEIHUTE BHOCKHU HE C€ OTpassiBaT B Kanurtana
Ha [lpyxecrBoro. 3a TAX ~MOXKE Ja Cce€ YTFOBOpPH
JlpyKeCTBOTO @ U3IJIaTH JIMXBA.

I'naga 2

Ynen 12
ITIPABA U 3AABJIDKEHHU S HA EAHOJIMYHUSA
COBCTBEHHUK

(1) EaHonu4HuAT cOOCTBEHHK MMa CICAHUTE MpaBa:

a. Jla yyactpa B ynpaBieHHUETO Ha J[pyKeCTBOTO;

b. Jla ywacTBa B pasmpeleleHHeTo Ha mnevanbara
Cb0OPa3HO JIAIOBOTO CH YUaCTHE;

c. Jla nonyuyaBa npucrnajauiata My c€ uacT -
JTUKBUIALIMOHEH W APYIKECTBEH 1], B Clyyaid Ha
JUKBUIALMA Ha JPYIKECTBOTO;

d. Ja 6bae wuHbDOpMHpaH 3a CBLCTOSHHETO Ha
HpyXecTBOTO M Heropara JeHHOCT, KAKTO M Ja
MpoBepsiBa OTYETHATA MY JOKYMEHTALIMA.

(2) EnHoauuHMAT  cCOOCTBEHMK  HsMa  IpaBO  Ha
Bb3HArpaKJeHUsl OT BHECCHHUS KamuTal 3a oOpa3yBaHe Ha
HpysxecTBOTO.

Yien 13
OTTIOBOPHOCT

(1) EnHonuuHuAT coOCTBEHMK OTroBapsi HEOIPaHMYEHO
npen Jpy>KecTBOTO 3a BpEOUTE, KOMTO ca MNPUYMHEHH
Npeau HEeropara perucTpauus Iopaad HenojlaraHe Ha
rpwxara Ha "n00pus Thproseu’”.

(1) By resolution of the Sole owner, for covering of
losses and in case of temporary need of cash, the Sole
owner may make additional cash contributions for a
certain period, proportional to its participatory shares in
the registered capital of the Company unless otherwise
agreed.

(2) The additional contributions in foreign currency shall
be calculated in the registered capital of the Company at
the exchange rate of the day of depositing the currency
into the capital of the Company.

(3) The additional contributions shall not affect the
Company's registered capital. It may be agreed that the
Company pays interest on them.

Chapter 2

Article 12
RIGHTS AND OBLIGATIONS OF THE
SOLEOWNER

(1)  The Sole owner shall have the following rights:

a. to participate w the management of the Company;

b. to participate w the profit allocation in
accordance with its share participation.

c. to receive its proportionate part - liquidation and
company participatory share, in case of
dissolution of the Company;

d. to be informed of the condition of the Company
and its activity, as well as to verify its accounting
documentation.

(2) The Sole owner shall have unlimited liability before
the Company for the damages caused prior to its
registration due to failure to exert “good trader’s” due

diligence.

Article 13
LIABILITY

(D) The Sole owner shall have unlimited liability
before the Company for the damages caused prior to its



(2) Koraro EaHOAMYHUAT COOCTBEHMK BHHOBHO He
M3M'bJIHABA 3aIb/DKCHHATA CH 110 HACTOSILMSA YUPEAUTENEH
aKT, TOW JL/DKM BB3CTAHOBABAHE HAa BCUUKM 3aryOu,
noHeceHu oT [pyxecTBoTo.

(3) EnHonuuHusT coOCTBEHUMK OTroBaps 3a 3adbJKEHUATA
Ha [lpyxkectBoTO 10  CTOHMHOCTTa  M3pa3eHa B
MPUTEKABAHUTE OT HEro AAJ0BE OT KanuTana.

(4) EpHonuuHusAT CcOOCTBEHHK Ce€ OcCBOOOKAaBa OT
OTTOBOPHOCT KOTaTO HEW3ITbJIHEHWETO Ha 3aJb/DKEHHETO
MY C€ OBb/UKM Ha MPUUKHA, KOATO HE MOXKE J1a MY C€ BMEHH
BbB BMHA. Takupa ca o0crogTeNncTBara, NpPeacTaBIsABaLIU
HETpeoonMa cuia, korato EqHONMYHUAT COOCTBEHUK HE
€ MOI'bJl Ja T'M NpelBHAM, HUTO Ja I'M TNpeJoTBPaTH C
pasyMHH MEpKH.

I'1aga 3

Yueu 14
OPI'Allll HA YOPABJEHHUE HA JIPYXKXECTBOTO

(1) Opranu Ha [Ipy»xecTBOTO ca:
a. EaHonuuHUAT COOCTBEHMK;
b. Ymnpapurten

Yaen 15
EJHOJUYEH COBCTBEHHUK
EnHonuuuuar coOCTBEHHK € BbPXOBEH OpraH Ha
JIpy>XecTBOTO M MOXe Jia B3eMa pellIeHHUs TI0 BCHUKH
BBIPOCH BLB Bpb3Ka ¢ JIeiiHocTTa Ha J[pyxecTBoTo.

Yen 16
IIPABOMOIIIHUSA HA
EAJHOJUYILIS COBCTBEIIK

(1) EnHONUUHUAT cOOCTBEHUK MMA CIICAHUATE MTPABOMOLLMSA:

a. M3MeHs WM JO0MbJBAa  YUPEAUTENHHA  aKkT
BKJIFOYMTEJIHO MPOMSHA Ha MPEAMETa Ha IEHHOCT Ha
HpyKecTBOTO;

b. npuema 1 U3KIKOUBA ChAPYHKHUK, 1aBa ChrilacHe
3a NIPEXBbPJISHE Ha JPYIKECTBEH A/l HA HOB 4JIEH,
JIOKOJIKOTO ca CMa3eHu YCJOBUATA, YCTAHOBEHH B
TO3M YUPEAMTEIEH aKT;

registration due to failure to exert "good trader's" due
diligence.

(2) When the Sole owner willfully fails to fulfill his
obligations under the present Articles of Association, he
shall owe recovery of all losses incurred by the Company.

(3) The Sole owner shall be liable for the debts of the
Company up to the value expressed in the participatory
shares of the registered capital owned by him.

(4) The Sole owner shall be released from liability, when
the non-fulfilment of his obligation is due to a reason that
cannot be attributed to him. Such reasons shall be the
circumstances representing force majeure, provided the
Sole owner could not have foreseen them or prevented
them by taking reasonable measures.

Chapter 3

Article 14 MANAGEMENT BODIES OF
TOHECOMPANY

(1) Bodies of the Company shall be:
a. the Sole owner;
b. a Manager.

ARTICLE 15
SOLE OWNER
The Sole owner shall be the supreme body of the
Company and may make decisions on all matters and
issues related to the activity of the Company.

Article 16
AUTIIORITY OF TIIE SOLE
OWNER

(1) The Sole owner shall have the power to:

a. amend and supplement the Articles of
Association, including changes in the scope of
activities of the Company;

b. admit and expel a shareholder, give consent



C. rnpuemMa roJuUIHMA OTYeT W OanaHca, pasznpeness on the transfer of interest to a new member upon
neyanbata M B3eMa pelleHME 3a HEHHOTO fulfilment of the conditions set forth in these
M3MIalLaHeE; Articles of Association;

d. B3ema pelieHde 3a HaMalsBaHe M YBelMuyaBaHe Ha c. approve the annual report and balance sheet,
Kanurana; distribute the profits and resolve on their

€. B3eMa pelleHHe 3a M3JaBaHe Ha JAIOBE JaBally payment;
npedepeHLUMaIHu npasa; d. resolve on the increase or decrease of the

f. B3ema pelieHHe 3a U3JaBaHE /UM yBEIMUYABAHE Ha registered capital;

Opos JsnoBeTe, MPENOCTaBEHM 3a MMOeMaHe WM e. resolve on the issue of shares granting
MOETH OT CIYKUTENH, IMPEKTOPH WIIM KOHCYJITAHTH preferential rights;
Ha [[py»ecTBOTO, MJIU OT APYrO TPETO JHILIE; f. resolve on the issue and/or increase of the number

g. u3bupaVYnpaBuTens, omnpenens of shares to be subscribed by employees,
Bb3HArpakJeHHero My MW ro ocoboxaaBa oOT directors or consultants of the Company, or by a
OTrOBOPHOCT; third person

h. Ha3HauaBa M 0cB000XKaBa PErUCTPUPAHH g. appoint a Manager, determines his remuneration
OJIUTOPH; and discharges him of responsibility;

i. B3ema pelueHde 3a OTKpPMBaHe M 3aKpuUBaHe Ha h. resolve on the appointment and discharge of
KJIOHOBE U yyacTHE B APYTH APYIKECTBa,; auditors;

j. B3ema pelueHHe 3a NpuoO1uBaHe U OTUYK/laBaHe Ha i. resolve on setting up or closing branches and
HEJBHIKUMHM UMOTH M BELLHM NPaBa BLPXY THAX; participation in other companies;

k. B3ema peleHue 3a npeasBABaHE Ha MCKOBE Ha j. resolve on the acquisition or alienation of real
HpysxecTBOTO cpely VYnpasurens W property and property rights thereon;
KOHTpPOJIbOpa U Ha3HayaBa MpeaCcTaBUTEN 3a BOJEHE k. resolve on bringing actions against the Manager
Ha MPOLIECH Cpellly TAX; or comptroller and to appoint a representative to

l.  B3eMa peleHue 3a 1OMbJIHUTENIHU MAPUYHH BHOCKH; proceed with filing suits against them;

m. B3eMa pelleHHUe 3a NpeKparsaBaHe U npeodpa3syBaHe I. resolve on additional monetary contributions;

Ha JIpy’KecTBOTO, BKIIFOUMTENHO, HO He
caMo, upe3 ClMBaHe, BIMBaHe, paszJelsHe MU m. resolve on the dissolution and reorganization of
OT/ieNIsiHe WK JPYTH MOA0OHU JEHCTBHSA, KaKTO W the Company, including but not limiting, through
MPexXBLPJISHETO HA USJIOTO MM HA YacT OT consolidation, merger, split- off or split-up, as
THProOBCKOTO MPEANPUATHE; well as other similar restructuring, as well as the

n. B3eMa pelleHWe 3a MNpPeXBbpJsSHE Ha aKTUBH, Ha transfer of the whole or part of the commercial
npaBa BBPXY AaKTHBM, WM yupeasBaHe Ha enterprise;
o0e3neueHuss BBPXY AaKTUBH OT ChIUECTBEHO n. resolve on the transfer of assets, rights in or to

3Ha4YeHHe WJIM Ha 3HAYMTeHa CTOMHOCT ChbOOPa3HO
OusHeca Ha [[pyxKecTBOTO.

assets, creation of encumbrances over substantial
assets or assets being of a considerable value
considering the business of the Company.

(2) 3a e3eruTe peuieHus no an. 1 He ce CbCTaBs MPOTOKOJ C
HOTapMajlHO  YIAOCTOBEPSABAHE HA  MOAMNHUCUTE U
Cb/IbPIKAHHUETO U3BLPLLEHH €/IHOBPEMEHHO.

Ynen 17
YIIPABUTEJI (YIIPABUTEJIN)

(2) For the resolutions under par. 1 the minutes shall not
be with notarial certification of the signatures and
content executed simultaneously.

Article 17



(1) OnepaTtuBHOTO PBKOBOACTBO HA TEKyLlaTa ACHHOCT Ha
JIpy’KeCTBOTO C€ OCBINECTBARA OT EAMH MW ToBeYe
Ynpasurtenu.

(2) VYmnpautenat ce wu3bupa M ocroboxknaBa OT
Ennonnunus codcTBeHUK. EMHONHUHUAT COOCTBEHMK MOXKE
na ocBoboAM YnpaBHTeNs MO BCAKO BPEME, BKIKUNTEIHO
Mpe/id U3THYAHE Ha CPOKa, 3a KOHTO TOH/TA e Ha3HaueH, Oe3
Jla € HeoOX0AMMO J1a C€ MOTMBHUpA.

(3) [llpaBHMTE OTHOWIEHHS MEXAY YMpaBuTens U
Jpy:KecTBOTO ce ypexaaT ¢ J0roBop.

(4) VYnopaeurensT ce orTydta 3a JeHHOCTTa CH Ipej
Ennonuunus cobCTBEHHK.

(5) EnHonuuHuAT coOCTBEHMK MOXE MO BCAKO Bpeme Ja
JaBa Ha YHpaBHTEHH 3aABIKHUTEIIHH Hape)K,ﬂaHHﬂ KakKTO U
Jla My HCKa OTYeT.

(6) YnpaBuTensT TEKyLI0 WIH MpH norckBane uHdopmupa
EnHonn4Hus cOOCTBEHUK 3a AeHHOCTTa Ha J[pyKecTBOTO.

(7) VYnpaButenaT € AAbXKEH He3a0aBHO [Ja HW3BECTH
EnHonuuHusa cobCcTBEHUK B cllyyaii, ue 6bar peanusupanu
3arybu, HaJBMIIABAIlM HOMMWHAJHATA CTOHHOCT Ha
JAPYXKECTBEHHA KaruTall, ako 3alo4He MPOMU3BOACTBO IO
HEChCTOSATE/THOCT, KAKTO M BbB BCEKM Clyvail Ha OMacHOCT
3a MKOHOMMYecKaTa cTabunHocT Ha JIpy»KecTBOTO, aKo
criopen obcrosaTencTBara TpsAoBa Aa ObAAT B3ETH MEPKH OT
KOMMETEHTHOCTTa Ha EIHOIMYHMA cOOCTBEHUK

(8) VYnpaButenar uMa MpaBo Ja M3BbpLIBA BCUYKH
JEHCTBUS [JEHCTBMS M CHENKH, KOWTO Ca CBBbP3aHU C
jnedHoctra Ha Jlpy:KecTBOTO, Ja o TMpeAcTaBisBa U

yIO'bAHOMOLIIABA JIpYyrd JHla 3a MW3BbPIUIBAHE HAa
onpeje/ieHH 1eMCcCTBHA.

(9) VYnpaButenar HAMa MpaBo JAa OTUYKAaBa M Ja
06peMeHﬂB3 C TEKECTH HEABHWIKHMMH HUMOTH Ha
HpyKeCTBOTO U Jia U3BBPILBA APYTH CACIKH, KOUTO CIIOpE.
TO3W YUpeaMTENeH akT WM pelleHusTa Ha EaHonuuHus
COOCTBEHMK HW3MCKBAT HErOBOTO 000peHHE, OCBEH aKo €
CreLMaTHO YIBbJAHOMOILIEH OT EJHONHWYHMA COOCTBEHMK.
E,ELHOJ'II/['-]HHHT COOCTBEHUK MOKe Ja B3EMe pemel-me

MANAGER (MANAGERS)

(1) The executive management of the Company shall be
carried out by one or more Managers.

(2) The Manager shall be appointed and released by the
Sole owner. The Sole owner may release from office the
Manager at any time, including prior to the expiration of
the term for which she/he was appointed without the
decision for such release to require a specific cause.

(3) The legal relations between the Manager and the
Company are regulated by means of a contract.

(4) The Manager shall report his or her activity to the
Sole owner.

(5) The Sole owner may, at any time, give mandatory
orders to the Manager and request his or her report.

(6) The Manager regularly or upon request informs the
Sole owner regarding the status of the Company's
activity.

(7) The Manager is required to notify immediately the
Sole owner in case the losses exceed the nominal value
of the share capital, in case insolvency proceedings have
been initiated, as well as in any other case where the
economic stability of the Company is endangered,
whenever, according to the circumstances, measures
within the competence of the Sole owner should be taken.

(8) The Manager is entitled to conduct all kinds of
transactions and actions, which relate to the Company’s
activities, to represent the Company and to empower
third parties to perform certain activities.

(9) The Manager is not entitled to alienate or to burden
with liens the real property of the Company and to
conduct transactions that according to these Articles of
Association or according to the decisions of the Sole
owner need the Sole owner's approval, except when he is



onpencseHn CcAClKK ada c€ H3BbplBaT caMO € HEroBO
U3PUYHO ChrjiacHe.

(10)  VYnpasurensr OTropaps  MMYILUECTBEHO  Tpel
ﬂpyﬁ(eCTBOTO 3a BHHOBHO IMNPHUYHUHEHHUTE Ha CBUWOTO OT
HEro Wju Hes BpeJiu.

(11) AKo € Ha3HaveH elMH YTpaBuTe/, TOW NpeAcTaBasBa
JIpyKecTBOTO CaMOCTOATENHO. AKO Ca Ha3HAYEHM NOBEYE
Ynpasurenu, Te npejacraeisasar JlpysxectroTo chobpasHo
pelieHueTo Ha EqHONMYHNASA cCOOCTBEHUK.

Yaen 18
OUHAHCOBAT' OLIIA

(1) ®unacosata roauHa Ha JIpy>KecTBOTO CbBINaga C
KaJeHJapHaTa TroJWMHA KaTo 3amoyBa Ha | sHyapu U
3aBbpilBa Ha 31 eKeMBpH BesiKa roJMHa.

(2) [IbpBata (uHaHCOBAa rojaWHa 3amoypa OT jarara Ha
perucrpauus Ha J[pyKecTBOTO M 3aBbpllBa Ha 31 IeKeMBpH
chlUaTa roJuHa.

Yaen 19
BAJIAHC, IIEYAJIGHU U 3ATYBH

(1) B kpas Ha Bcaka (uHaHCOBA rojlMHA ce WM3BLPLUBA
noApodeH onuc Ha MMYLIECTBOTO Ha [lpy»KecTBOTO U ce
ChCTaBA:

a. OanaHc, MoT KOHUTO SICHO 1A ce BUXKA
JEHCTBUTEIHOTO CTONAHCKO ChbCTOSHUE Ha
Hpy:KecTBOTO;

b. cmeTka ,,neuanou u 3aryou

(2) lNopguwHuaT OGananc Ha Jlpy:KecTBOTO CE W3TOTBS OT
EnHonuunus coOCTBEHMK WM OT YIpaBUTENd U Ce
npoBepsiBa OT €AWH WJIH HIKOJIKO MNPOBEPUTENIH -
JUIJIOMMpPAHU  EKCIIepPT-CUeTOBOAMTENH. Ta3zn mnpoBepka
cbriacHo TbproBeckus 3aKOH € YCJIOBME 3a MpUEMaHe Ha
rO/IMLIHUS CYETOBOJIEH HaaHc.

(3) Yucrara neyanba Ha [lpyskecTBOTO ce 00pa3yBa KaTo OT
peanu3upaHara OpyTHa nevanda ce npucnajgHaT BCHYKH
pasxoid, BCHYKH BHI‘yGH, 3dKOHHHUTE IlIallaHuA M
MJIAAaHKUATA HAa BCMUYKH 3a1b/DKeHUs Ha J[pyKecTBOTO.

expressly authorized to do so. The Sole owner may make
a decision that certain transactions may be conducted
only with its express consent.

(10) The Manager is personally liable to the Company for
damages willfully caused to it by him/her.

(11) If one Manager is appointed, he represents the
Company solely. If more managers are appointed, they
represent the Company according to the resolution of the
Sole owner.

Article 18
FINANCIAL YEAR

(1) The financial year of the Company shall coincide with
the calendar year and shall begin on January 1* and shall
end on December 31 each year.

(2) The first financial year shall start as of the date of
registration of the Company and shall end on 31%
December of the same year.

Article 19
BALANCE, PROFITS AND LOSSES

(1) At the end of each financial year a detailed inventory
sheet of the Company’s property shall be carried out and
the following issued:
a. a balance sheet, clearly specifying the actual
economic condition of the Company;

b. a “profit and loss” account.

(2) The annual balance sheet of the Company shall be
prepared by the Sole owner or by the appointed Manager
and shall be inspected by one or several inspectors -
certified expert-accountants. This inspection according
to the Commercial Act is a precondition for acceptance
of the annual accounting balance sheet.

(3) The net profit of the Company is formed by means of
deduction of al\ costs, all losses, legal payments and



(4) Ennonuunus cobcTBeHUK MOXKe Ja oOpazyBa napuuHH
(ponaose na J{pyxecrtBoto. Pa3mMepsT Ha OTYMCIEHHATA 3a
ChOTBETHUTE (oHAOBE Ha JIpy:ecTBOTO ce orpeses
[MNEPUOIUYHO OT E,H,HO.HM‘-IHMH coOCTBEHUK HIJIU, C HEroBo
CbIJlacHe, OT Y IIpaBUTENS.

Ynen 20
NNPEKPATSABAHE U JIMKBUJIALIUSA HA
JPYXECTBOTO

(1) Hpy:xecTBOTO Ce npeKparspa:
a. no peuleHre Ha EqHONMYHMS COOCTBEHUK;

b. upe3 cnuBaHe unu BIKMBaHe B JIpyro JlpyxkecTBo;

C. Mpu 00sBSBaHE HA HECHCTOSATENIHOCT;

d. mno peuieHue Ha cbja B MPeJBUJICHUTE B 3aKOHA
ciyyau.

(2) [Ipu npexpaTsaBaHe Ha J{pyKeCTBOTO HA OCHOBAHHE YJl.
156 ot TbproBckusi 3aKoH, ce€ OTKpUBA MPOUIBOACTBO IO
JMKBMJAUMA KaTo JIMKBMAATOpbT Ha JlpyxecTBoTo €
VnpaBurtess, OcBeH ako APyro Nule He ObJe MOCOYEHO C
peuieHue Ha EqHONMYHUS COOCTBEHHK.

Yuen 21
PEIITABAHE HA CIIOPOBE

AKO He ce IOCTUIHE CIOpa3syMeHHWe, BCHYKM CIIOpOBE
mexay EnHonuunus cobctBeHUK u JlpyKecTBOTO Liue ce
pemaBar 0T KOMIETEHTHUTE CBhAWUIMILNA Ha Penyﬁnuxa
bearapus.

Yiren 22
KOHOUIEHIITUAITHOCT

(1) EnHonuuHus cOOCTBEHMK € ANBKEH J1a CUMTa BCAKa
uHpopmalms, kacaewa jeiiHoctra Ha JlpyxecTBoTo 3a
koHpuneHunanHa. llpenxomnara pasmnopenba He ce
npujara B cliyyauTe, KOrato ta3u uHdopmanus:
1. e nybauYHO AOCTBIHA;
2. e Ouna Ha pasnonoxkeHue Ha EnHonuunus
coOCTBEHHK Npeau yupeaspaHe Ha J[pyKecTBOTO U
He e ©Ouna TMpeAMeT Ha  ChINECTBYBALLO

payments of all Company' s debts and liabilities out of
the realized gross profit.

(4) The Sole owner may form cash funds of the
Company. The amount of the deductions for the
corresponding funds of the Company shall be determined
on a regular basis by the Sole owner or, with his consent,
by the Manager.

Article 20
DISSOLUTION AND LIQUIIIATION OF THE
COMPANY

(1) The Company shall be dissolved:
a. by aresolution of the Sole owner;
b. by a merger with or an acquisition by another
Company;
c. when declared bankrupt;
d. by aresolution of the Court w all cases provided
for in the law.

(2) Upon dissolution of the Company on the grounds of
art. 156 of the Commercial Act, a liquidation procedure
shall be opened, the liquidator of the company shall be
manager, except where another person is appointed with
a resolution of the Sole owner.

Article 21
DISPUTE RESOLUTION

If an agreement cannot be reached, all disputes between
the Sole owner and the Company shall be submitted to
the competent Courts of the Republic of Bulgaria.

Article 22
CONFIDENTIALITY
(D) The Sole owner shall treat any and all information
concerning the Company as confidential. This

requirement shall not be applicable in respect to
information that:
1. is publicly available;
2. has been available to the Sole owner before the
establishment of the Company and it is not being



CaMOCTOATENIHO 3a4bJDKEHHWE 3a Cra3BaHe Ha
KOH(}MASHMATHOCT OT HEero;

3. cnenpa aa 6bae pa3kpuTa Mo cuiaTa Ha 3aKOHa.

(2) EnHOMMYHUAT COOCTBEHMK ce 3aAb/ikKaBa Oa He
paskpuBa  uHpOpMalMsA, KOATO MMa CTaTyT Ha
KOHC])MIL&HU.PI&HHH CbIJIAaCHO npe);[xo,uHaTa aJlIMHEesA OCBEH
MpU YCIIOBUATA, OMNpe/e/NeHH B HACTOSAIIMS Y4peauTeIeH
aKT. AKO pa3KpMBaHETO Ha MH(pOpMalMs ce W3MCKBA OT
3aKOH WJIM Bb3 OCHOBA Ha aKT Ha JbpXKaBeH Opra,
ChABPIKAHUETO Ha MH(pOpMaLUATA 1Ie OBbIC PA3KPUTO CaMO
clen  M3MpalllaHeTO  Ha  MPEABAPUTENTHO  MHUCMEHO
YBEJIOMJIEHHE JI0 3aCErHATOTO JIMLE WK APYIKECTBO.

(3) 3agbikeHusTa 3a cna3BaHe Ha KOH(QUASHUMAIHOCT 11e
ObaaT BanMAHU U OOBBP3BALIM B CPOK OT 2 /1Be/ rOAMHU
clef jarata Ha [peKpaTsABaHE Ha Y4yacTHETO B
HpyxecTBoTO.

Ynen 23
SAKJITOUUTEJIHU PA3IIOPEABU

(1) Hacrosimus YupenuTeneH akT € M3roTBeH B 2 /nBa/
€HO00pa3HU JBYE3MUYHU eK3eMILspa. [lpu
HECHOTBETCTBUE MEXKIY OBJIrapckus U aHMIMHCKUS TEKCT,
OBArapcKUAT UMa MPEAUMCTBO.

(2) TlocTUrHaTOTO ChHI/IACHE OTHOCHO ChABPHAHMETO Ha
TO3U YUpeIuTeseH aKkT, KakTO U CbOTBETCTBMETO MEXIY
odopMeHHUst TEKCT W JieiiCTBUTEHATA BOJIS HA ETHOMMUHUS
cOOCTBEHMK, C€ CKpernBa ¢ Mojanuca Ha EJHOAWMuYHUS
coOCTBEHUK KaKTO Cje/1Ba.

subject to any existing separate obligation of
confidentiality of the other party;
3. must be disclosed in accordance with the law.

(2) The Sole owner shall be under an obligation not to
disclose any information being considered as
confidential under the previous paragraph unless it is
made in accordance to the conditions set forth under
these Articles of Association. If the disclosure of
information is required by law or an administrative order,
the content of the information shall be revealed only upon
prior written notice addressed to the affected person or
entity.

(3) The confidentiality obligation shall be valid and
binding for a period of 2/two/ years following the date on
which the ownership in the Company had terminated.

Article 23
FINAL PROVISIONS

(1) The present Articles of Association were made in 2
/two/ identical bilingual counterparts. In case of
discrepancies between the Bulgarian and the English
version, the Bulgarian version shall prevail

(2) The reached agreement as to contents of these
Articles of Association, as well as the conformity
between the written text and the actual will of the Sole
owner is confirmed by the signature of the Sole owner as
follows:

3a EJHOJIMYHUA COBCTBEHHUK/
for the SOLE OWNER

W </ /

Tapmo Cuan/ Tarmo Sild



