INPOEKT

YCTAB
HA ,,®EHUKC KAIIUTAJI XOJJIUHI™
Al
(usmenen ¢ pewrenue na OCA na 25.02.2014..,
usmenen ¢ pewenue Ha OCA na 10.03.20172. u
usmenen ¢ pewernue na OCA na 28.06.20192.)

Pasznen I
OBIINA PA3SIIOPEABUA

Yien 1

IIpaBen craryr

(usmenen ¢ pewenue na OCA na 25.02.2014 2.)
»OEHUKC KAIIMTAJI XOJIIUHI™ Al

(mapuyano mo-goiy  “/IpyxkecTBoTo”) €
aKIMOHEPHO  JIPY)KECTBO C  €IHOCTENEHHa
cucreMa Ha  yOpaBjleHHE, YUpeleHO B
CbOTBETCTBUE CbC 3aKOHUTe Ha PemyOimka
boirapus.

Yiien 2

dupma

1. (usmenen c pewenue na OCA na 25.02.2014
2.) ®upmara Ha [pyxecrBoro e ,,OEHMKC
KATIUTAJ XOJIAUHI™ AJl. Ha natuauna ts

ce wm3mucBa karo ,PHOENIX CAPITAL

HOLDING” AD.

2. ®dupmara, CENAIMINETO W aAPEChT Ha

YIpaBJICHUE, CAUHHUAT I/II[eHTI/I(i)I/IKaHI/IOHeH

KOoJ, KakTo MW 0OaHKoBaTa CMETKa Ha

JIpy’)KecTBOTO ce€ MOocouYBaT B ThpProBCKaTa MY

ARTICLES OF ASSOCIATION
OF ,,PHOENIX CAPITAL HOLDING” AD

(amended by a resolution of the GMS dated
25.02.2014 and amended by a resolution of the
GMS dated 10.03.2017 and amended by a
resolution of the GMS dated 28.06.2019)

Section |
GENERAL PROVISIONS

Article 1

Legal status

(amended by a resolution of the GMS dated
25.02.2014) ,PHOENIX CAPITAL
HOLDING” AD (hereinafter referred to as the
“Company”) is a joint-stock company with one-
tier management system, incorporated in
accordance with the laws of the Republic of
Bulgaria.
Article 2

Business name

1. (amended by a resolution of the GMS dated
25.02.2014) The business name of the Company
shall be ,,®EHUKC KAIIUTAJI XOJIAWHI™
AJl. Its Latin spelling shall be ,PHOENIX
CAPITAL HOLDING” AD.

2. The business name, the seat and the address of
the registered office, the single identification
code, as well as the bank account of the
Company shall be indicated in its business

kopecnionaeHnusA. JlpyxecrBoto Moxke ga correspondence. The Company may also
MOCOYBA U aJIpec 3a ChOOIICHHS. indicate a communication address.
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Yien 3

Cenajmiie 1 ajipec Ha ynpaBJieHUe

1. Cenanumero Ha [pyxectBoto e rpax Codus,

boarapus.

2. (m3menen c¢ pemenue Ha OCA Ha
10.03.2017r.) AnpechT Ha yhpaBlieHHE Ha
HpyxectBoto e rpax Codus, paiion

Bo3paxnmane, Oyn. ,,Tomop Anekcanapor® No
109-115.
Yuien 4

Cpox

(m3menen ¢ pemenne Ha OCA na 28.06.2019r.)
JIpy’)KeCTBOTO ce yupeAsBa 3a HEOTpaHUYCH
CPOK.

Yonen S

IIpeamer Ha geifHOCT

(usmenen ¢ peuenue na OCA na 25.02.2014 2.)
[IpenmersT Ha nerHOCT Ha JIpyKecTBOTO €:
XOJIIMHTOBA  JEHMHOCT - npuaoOuBaHe,
yIpaBJeHHe, OIICHKa U MpoAak0a Ha ydacTus B
IpYKECTBA;

KOHUTO

61>J1rapc1<1/1 151 YYXKACCTpaHHU

¢uHaHCHpaHEe Ha  JpYyKecTBa, B
XOJIAMHIOBOTO JIPYXKECTBO y4YacTBYBA; HEMPAKO
UMOTH

HWHBCCTHPAHC B HEIBUXHNMHU

MOCPEJICTBOM TMPUIOOMBAaHE HA JISVIOBE WIIK

JpyKecTBa,
KakKTO M BCsSKa Jipyra

AKIINUu oT I/IHBeCTI/IpaH_[I/I B
HECABUXUMHU HMOTH,
JeWHOCT, He3abpaHeHa OT 3aKOHa.

Yiien 6

KioHoBe u nbliepHM ApyxecTBa

Article 3

Seat and registered office

1. The seat of the Company shall be in Sofia,
Bulgaria.

2. (amended by a resolution of the GMS dated
10.03.2017)The address of the registered office
of the Company shall be 109-115 Todor
Aleksandrov Blvd., Vuzrajdane district, Sofia.

Article 4

Term

(amended by a resolution of the GMS dated
28.06.2019) The Company shall be incorporated
for an unlimited period.

Article 5

Scope of business

(amended by a resolution of the GMS dated
25.02.2014) The Company shall have the
following scope of business: holding activity -
acquisition, management, valuation and sale of
interest in Bulgarian or foreign companies;
financing of companies in which the holding
company owns an interest; indirect investing in
real estate through acquisition of shares in
companies that invest in real estate, as well as
any other activity, which is not prohibited by the
law.

Article 6

Branches and subsidiaries
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Jlpy’)KecTBOTO MOKE€ Ja OTKpHBa KJIOHOBE U J1a
yupensBa IbILIEPHU JPYKECTBA, KAaKTO M Ja
ydacTBa B JIpYrH JIPYXECTBa, KOHCOPLUYMH U
apyru opMu Ha cIpykaBaHE B CbOTBETCTBHUE C

U3UCKBaHUATA Ha JIENCTBAIIOTO
3aKOHOIATEJICTBO.
PA3JIEJI 11
KAIIUTAJI U AKIIUA
Yen 7
Kanunran

1. Kanuranst Ha [Jpyxectoro ¢ 100 000 (cto
xwisian) Jiea. Kamurtanbt Ha [pykecTBOTO €
pasnpenencs B 1000 (xumsima) OOMKHOBEHH
MMOMMEHHHU Oe3HaIMYHU
CBOOOTHOIIPEXBBPIISIEMHU aKIIUHU C TIPAaBO Ha IJ1ac

¢ HomuHaHa cToiHocT 100 (cTo) IeBa BesKa.

2. KsMm yupesiBaHe
JpyXecTBOTO LENUAT KamuTal € 3alHhCcaH OT

MOMCHTAa Ha Ha
YYpCOAUTCIUTEC. KbM MoMeHTa Ha BOUCBaHE Ha

HpyxectBoto B TBHProBCcKkus  PETUCTBP
KaluTaabT Ha J[pyKeCTBOTO € BHECEH U3IISUIO, B
napHu.

Yuen 8
AKIuu

1. Bcuuku akuuu oT Kanurtaia Ha J[pyxkecTBOTO

ca  OOMKHOBEHM IOMMEHHM  Oe3HaINYHU
CBOOOHOMPEXBBHPIIIEMHU aKIIMK C TIPAaBO Ha IJiac
U ChCTaBisIBaT enuH kiac. [Ipurexarenure Ha

dKIIUHM C€ BIIMCBAT B Kaurara na AKIMUOHCPHUTE.

The Company may establish branches and may
incorporate subsidiaries, as well as to hold
interest in other companies, consortia and other
forms of association, in accordance with the
requirements of the current legislation.

SECTION Il
CAPITAL AND SHARES

Article 7

Capital

1. The share capital of the Company shall be
BGN 100,000 (one hundred thousand). The
capital of the Company shall be allocated into
1000 (one thousand) common freely transferable
dematerialized registered shares with a right to
vote, with a nominal value BGN 100 (one
hundred) each.

2. As at the date of incorporation of the
Company the entire share capital shall be
subscribed for by the founders. Upon the
registration of the Company in the Commercial
Register the share capital shall be fully paid, in
cash.

Article 8

Shares

1. All shares of the capital of the Company shall
be common freely transferable dematerialized
registered shares with a right to vote and shall
comprise a single class of shares. The owners of
the shares shall be registered with the
Shareholders Book.
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2. Beska aknusi 1aBa Ha TpUTEXATeNs W MPaBo

Ha emuH Triac B OOmoro cvOpaHue Ha

AKIMUOHCPUTEC, IIPpaBO Ha JUBUACHT W Ha

JIMKBUIAIIIOHEH TSI, Chpa3MEPHU C

HOMMHAJIHATa CTOMHOCT Ha aKnusTa.

3.  JlpykecTBOTO MOXeE Ja

BKJIFOUUTEIIHO 0O€3

n3gaBa U
MPUBWIETUPOBAHU  aKIIUH,
MpaBo Ha IJIac, B ChOTBETCTBUE C U3UCKBAHUATA

Ha 3aKOHa.
Yiaen 9
IIpexBbpJisiHe HA AKINH

1. Axuuure Ha JIpy’KeCTBOTO c€ MPEXBBPIAT
cBOOO/HO, 0€3 OrpaHMYEHHUs WM YCIOBUS 3a
ToBa. Beceku akuuoHep MoXe CBOOOJHO J1a
MIPEXBBHPJI BCUUKH WM YacT OT MPUTEKABAHUTE

OT HCT'O aKIIMH.

2. HpeXB’pr’IHHeTO Ha aKIIUHUTC CC U3BBbpHIBA I10
pea u ycCJIoOBHA, NPCABUACHU B IPHIIOKUMOTO
3aKOHOAAaTCJICTBO.

Yaen 10

YaocToBepuTeIHA JOKYMEHTH 32
NPUTEKABAHUTE AKIINHU

Y 10CTOBEpUTEITHUTE JIOKyMEHTHU 3a

MPUTESKABAHUTE OT AKIMOHEPHUTE Oe3HATMIHU

aKuM ce u3namar ot ,lleHTpanen nemosurap”

AJl 1o penma, TUpeABHIEH B JEUCTBAIIOTO

3aKOHOJAaTCJICTBO.

Yien 11

Knura na akuuonepure

2. Each share shall give its owner the right to
cast one vote at the General Meeting of
Shareholders, the right to a dividend and a
liquidation quota, proportionate to the nominal
value of the share.

3. The Company may also issue preferred shares
including such without voting rights, in
accordance with the requirements of the law.

Article 9
Transfer of shares

1. The shares issued by the Company may be
transferred without any restrictions or conditions
for this purpose. Each shareholder may
unrestrictedly transfer all or part of his shares.

2. The shares are transferred within the terms
and conditions set forth by the applicable
legislation.

Article 10

Documents certifying the shares owned

The documents certifying the dematerialized
shares owned by the shareholders are issued by
“Central Depository” AD within the terms set
forth in the applicable law.

Article 11

Shareholders Book

Kuurara wHa akmnuwoHepure ce Bomu ot The Shareholders Book shall be kept by
olentpanen  nmenosutap”  AJl, cwermacao “Central Depository” AD in compliance with the
JIEMCTBAIIOTO 3aKOHOAATENICTBO. applicable law.
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PA3JIEJI 11T
OPI'AHU HA IPYKECTBOTO

Yuien 12

Bunose opranu

Opranu Ha [IpyxecTBOTO ca:
chrOpanue

(a) 001110 Ha

(“Od0moTo crOopanue”); u

aKLMOHEPUTE

(6) ceBet Ha nupekTopute (“ChBeTHT HA
AUpeKTOpUTEe”).

MOJPA3IEJI 1
OBI1I0 CbBPAHUE

Yuen 13

Cncras Ha O0moTO cHOpanue

1. OOmoro cBOpaHHEe BKJIOYBA BCHYKH
aKIMOHEpH C MpaBo Ha riac. Becekw akiuoHep
yuactBa B OOIIOTO chOpaHue ITUYHO, Ype3 CBOU
3aKOHEH MPEJCTaBUTENl WM 4Ype3 APYro JHIIE,

CHa6,I[CHO C IMCMCHO IIbJIHOMOIITHO.

2. Unenosete Ha ChbBeTa Ha JUPEKTOPUTE MOTAT
na mpucbeTBaT Ha OOMmIOTO chOpaHue, HO 0e3
MPaBO Ha TJIac, OCBEH aKo Ca aKIIMOHEPH.

3. Hnua, KOHUTO HE Ca YIIBJIHOMOIICHHU nOa

NpUCHBCTBAT Ha 3acCAaHUATa Ha O6I_I_IOTO

cbOpaHue, ce JONMyCKarT Ja MPUCHCTBAT CaMo
cnen pasperrenue Ha OOmOTO ChOpaHue.

SECTION Il1
BODIES OF THE COMPANY

Article 12

Types of bodies

The bodies of the Company are:

@ the General Meeting of the shareholders
(the “General Meeting”); and

(b) the Board of Directors (the “Board of
Directors”).

SUB-SECTION 1
GENERAL MEETING

Article 13

Composition of the General Meeting

1. The General Meeting shall comprise all
shareholders with a right to vote. Each
shareholder shall take part in the General
Meeting in  person, through a legal
representative, or through a third party with a
written power of attorney.

2. The members of the Board of Directors are
entitled to attend the General Meeting without a
right to vote, except if they are shareholders.

3. Persons who are not authorised to attend a
session of the General Meeting may only be
admitted with the permission of the General
Meeting.

Ynen 14 Article 14
KomnerentHocT Competence
O6mmoTo crbpanue: The General Meeting shall:
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(a) M3MEHs W JOoIbJBa  yCTaBa  Ha
JpyXecTBOTO;
(6) B3€Ma pCIICHHS 3a YBEIWYaBaHE W

HaMaJIsIBaHC Ha KalluTajia,

(8)

npekpatsiBane Ha [[pyxecTBoTo;

B3e€Ma pEIICHUS 3a IpeoOpasyBaHe WU

(r)

CobBera

n3bupa W OCBOOOXKJaBa YICHOBETE Ha

Ha JUPEKTOPUTEC n OIpeaciisa
BB3HArpaXXaA€HUETO Ha YWICHOBCTC, Ha KOHUTO
HsjiMa Ja 6’5)16 BB3JIOKCHO YIPABJICHUCTO Ha

HpyxecTBOTO;

(m)

OJIUTOP

Ha3HayaBa U OCBOOOXKJ1aBa pErucTpUpaH

WIM  CIEUUAIU3UPAHO  OJUTOPCKO

MpEATPUSTHE;

(e)

Z[I)Y)KGCTBOTO cJIea 3aBCpKa OT HASHAYCHUA

oz[o6p;1Ba roaunniHusA (1)I/IH8.HCOB OTYCT Ha

pETUCTPUpPAaH OIUTOP WIH CHEHUATU3HPAHO
OJIUTOPCKO TMpEANpUsITHE; B3e€Ma pEUICHUE 3a
pasmpenensHe Ha medandara, 3a MOMbJIBaHE Ha
¢donn “PezepBen” u 3a M3IUIalaHe HA JUBUICHT;

(%)
(3)

cmuchia Ha § 1, T. 4 or JIP Ha 3akoHa 3a

peuiaBa U31aBaHCTO HA O6J'II/IFaI_II/II/I;

peuiaBa M3AAaBAHCTO HA BapaHTHU II0

HY6J'II/I‘IHOTO npeajiaraHe Ha ICHHU KHUXA,

(i)

MPpEKpaTsaABaHC HA I[p}I)KCCTBOTO, OCBCH B cnyqaﬁ

Ha3HayaBa JIUKBUAATOP(H) npu

Ha HCCBCTOATCIIHOCT,

0CBOOOXK1aBa oT

()

yneHoBeTe Ha ChbBeTa Ha JAUPCKTOPUTCE,

OTTOBOPHOCT

()

MIPEXBBHPIISIHE WU MPEIOCTaBSHE MOJI3BAHETO HA

p€uiaBa CKIOYBAHCTO Ha CACIKH 3a

@ amend and supplement the Articles of
Association of the Company;

(b)  adopt resolutions for the increase or
decrease of the share capital of the Company;

(© adopt resolutions for the reorganisation
and dissolution of the Company;

(d)  elect and dismiss the members of the
Board of Directors and decide on the
remuneration of those members who will not be
entrusted with the management of the Company;

(e appoint and dismiss a registered auditor
or a specialised audit company;

) approve the annual financial statements
of the Company after certification by the
appointed registered auditor or the specialised
audit company; adopt resolutions for distribution
of the profit, disbursement of funds to the
Reserve Fund and payouts of dividends;

resolve on the issuance of bonds;

(9)

(h) resolve on the issuance of warrants, as
defined in § 1, item 4 of SP of the Law on
Public Offering of Securities;

(i) appoint a liquidator(s) upon dissolution
of the Company, except for cases of insolvency;

()] relieve the members of the Board of
Directors from all responsibility;

(k) resolve on transactions related to the
assignment or concession of the right to use the

ISUTOTO THPTrOBCKO MPEANPUATHE Ha entire commercial undertaking of the Company;
HpyxecTBOTO;
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()

npeaoCTaBCHU MY IO CUJIaTa HA TO3U yCTaB UJIN

YIPAKHSIBA BCUUKU APYTH IIPABOMOILIMS,

OT 3aKOHa.

Yuen 15

3acenanus Ha O0moTO cHOpaHue

1. O6mroro chOpaHue ce MPOBEXKIa Hal-MajaKo

BeIHBXK TomumHo. OOmoro cwrOpaHue ce

IpOBEXKAa B CEAATMIICTO Ha ,)_—[p}’)KCCTBOTO.

2. O6moro cwOpanue ce cBukBa oT ChbBeTa Ha
mupextopure. To Moxe a ObJie CBUKAHO H TI0
HCKaHE Ha aKIMOHEPH, KOUTO MoBeue oT 3 (Tpu)
Mecela nmpuTekaBar moHe 5% (meT mpoleHTa)
OT akuuuTe Ha J{pyKecTBOTO.

3. O6moto cwOpanue u3zdupa ¢ OOUKHOBEHO

MHO3MHCTBO IIp€AccaaTrcil MW CCKpPCTap Ha

3acelaHMsATa, KakKTO M INpedpouTen  Ha
rIacoBere. 3acefaHusiTa Cc€ PBKOBOAAT OT
npeacenaTess.

Yuen 16

CBukKBane

1. OOmoto chOpaHWe ce CBHKBAa C TIOKaHa,

o0ssBeHa B TBpProBCKUS  PETUCTBP B

ChOTBETCTBHEC C U3MCKBAHUATA HA 3aKOHA.

M exercise all other powers vested with it
by these Articles of Association or the law.

Article 15
General Meeting sessions

1. The General Meeting shall be held at least
once a year. The General Meeting shall be held
at the seat of the Company.

2. The General Meeting shall be convened by
the Board of Directors. It may also be convened
at the request of shareholders who have owned
at least 5% (five per cent) of the shares of the
Company for more than 3 (three) months.

3. The General Meeting shall elect by simple
majority a Chairman and a secretary of the
sessions, as well as a teller. Sessions shall be
presided by the Chairman.

Article 16
Convocation

1. The General Meeting shall be convened
through an invitation, announced in the
Commercial Register in accordance with the
requirements of the law.
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2. B crmydaii 4e ¥ TOKOJIKOTO BCHUYKHU aKIUU Ha
HpyxecTBOoTO oOcTaHaT mouMeHHH, OO0IoTO
cbOpaHue MOXKE J1a C€ CBUKA M CaMO C IIHMCMEHHU
MOKAaHH JI0 BCUYKH aKIIMOHEPH, BPbUCHU JINYHO,
U3IPAaTeHH C MUCMO ¢ oOpaTHa pasMuCKa, 0
(dakc WM eNeKTpOHHA Ioma HaW-Malko 7
(cemem) nmuu mpeau ngarara Ha OOmoTO
cbOpanue. Korato mokaHara e u3mpaTeHa IO
(dakc wWIM eNeKTPOHHA TIOIIa, CHOTBETHUAT
ajzpecar clie[iBa Jja M3IpaTh MOTBBPKICHUE 3a

HEMHOTO IOJy4aBaHE.

3. Iloxanata TpsibBa &a ChbIbpKa Hail-Malko
CIIEIHUTE JaHHU: (UpMaTa W CEHATHUINETO Ha
Jpy>ecTBOTO; MSCTOTO, JaTara M Yaca Ha
crOpanue;

CbOpaHMEeTO; BHOAa Ha OO0IIOTO

cpo0mmenne 3a (OpPMalTHOCTHTE, akKko ca
NpeaBUICHN B YCTaBa, KOUTO TpsiOBa ma Obaar
U3MBJIHEHU 3a YydacThe B ChOpaHUETO U 3a
yIpakHsBaHE Ha MPABOTO Ha TJac; THEBEH pex
Ha BBIIPOCHUTE, NMPEUIOKCHU 32 OOCHKAAHE U

KOHKPCTHHU NPCIIOKCHUA 3a pCHICHUS.

4. O6moTo crOpaHue MOXKe J1a ce MpoBeze u 6e3
Ja ca CIa3eHW WM3UCKBAHUTA, TPEIABHICHH 32
HETOBOTO CBHKBAaHE, aKO BCHYKH aKIMOHEPH Ca
NPUCHCTBATIM WM Ca OWIM TIPEACTAaBeHH OT
3aKOHHHUTE UM TmpeactaButren Ha OO1moTo
cbOpaHMe M HHKOH OT TAX HE BB3pa3d 3a

IMPOBCIKAAHETO MY.

Ynaen 17
IIpaBo Ha cBeneHust

Bcnukn mmcMeHnu mMarc€puain, CBBpP3aHH C
nHeBHMs pea Ha OOmoTo chOpaHue, TpsOBa na
ObJaT TPENOCTaBEeHHW Ha pAa3MOJOKECHHE Ha
aKIMOHEPHUTE Ha ajapeca Ha YIpaBleHHE Ha
JIpy’)kecTBOTO HE IO-KbCHO OT JaTrara Ha

u3NpamiaHero Ha nokaHute. [lpu mouckBane

2. As long as all shares of the Company remain
registered shares, the General Meeting may also
be convened by written invitations to all
shareholders, delivered personally, sent by
registered mail, by fax or e-mail at least 7
(seven) days before the date of the General
Meeting. Where an invitation has been sent by
fax or e-mail, the relevant addressee shall send a
confirmation of its receipt.

3. The invitation shall contain at least the
following information: the business name and
seat of the Company; the place, date and time of
the session; the type of the General Meeting;
information of any formalities, if such are
provided for in the Articles of Association,
which have to be met by the respective parties in
order for them to be eligible for attending the
session and casting their votes; the agenda of the
session, including the issues raised for
discussion, and the drafts of the resolutions to be
adopted.

4. The General Meeting may be held even if the
requirements for its convocation have not been
observed, as long as all shareholders have
attended the General Meeting or have been
represented by their legal representatives, and
none of them has objected to the General
Meeting being held.

Article 17
Right to information

All written materials related with the agenda of
the General Meeting shall be available to the
shareholders at the address of the registered
office of the Company not later than the date of
sending the invitations. The written materials
shall be provided to each shareholder at his
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IINCMCHUTC MaTepI/IaHI/I CcC Hpe,Z[OCTaBHT Ha
BCEKH aKI[HOHED.
Yuen 18

CnucbK HA MPUCHCTBANIUTE

1. 3a 3aceganmsata Ha OOmOTO CHOpaHHEe ce
M3rOTBS CIMCHK Ha MPUCHCTBAIUTE aKIHMOHEPH
M TEXHHTE TMPEACTaBUTEIM, B KOHTO ce
oTOeIIsI3BaT U OPOST ¥ BUABT HA MPUTECIKABAHUTE
OT TSX aKIUH.

2. AKIMOHEpHTE U TEXHUTE MNPEJACTABUTEIN
yIIOCTOBEPSIBAT TPUCHCTBUETO CH, Kato ce
IMOJIIMCBAT B CHUCHKA 1O Touka 1. CIUCBHKBT ce
3aBepsiBa OT IMpeJAceaTeNis M CEKpeTaps Ha
3aceaHuEToO.

Yuen 19

Ksopym

1. O6moTo crOpaHue MOXe Ja B3eMa BaJUIHU

pelieHys, akKo Ha HEro ca  HaJJIeKHO
Npe/ICTaBeHN Haii-Manko 3/4 1umoc exHa oOT

AKIMUUTE C IIPaBO Ha rJjac.

2. Tlpm numca Ha KBOPYM C€ CBHKBa HOBO
or 14
(uetupunanecer) aHu. HoBoTo 3acenmanue ce

3aCccJaHue B CpOK HC IIO-paHoO

cyuTa 3a 3aKOHHO, HE3aBHUCUMO oT

NpeACTaBCHUTC Ha HCEro axKIiuu. I[aTaTa Ha
HOBOTO 3aCCJaHHUEC MOXKE J1a 61))16 IIOCOYCHA U B

MOKaHaTa 3a IbPBOTO 3aCE/IaHHE.
Yuen 20
Penrennst ¥ MHO3HMHCTBA

Beuuku pemennss Ha OOmoTO chOpaHue, ce
B3MMAT C MHO3HMHCTBO OT 3/4 IIIIOC €aHa OT
MPEACTAaBEHUTE AKI[MU, OCBEH aKO 3aKOHBT WIH
VYcTaBbT H3UCKBAT ITO-BUCOKO MHO3UHCTRBO.

Yuen 21

request.

Article 18
List of attendees

1. For the sessions of the General Meeting, a list
of attending  shareholders and  their
representatives shall be prepared, which includes
the number and type of the shares they own.

2. The Shareholders and their representatives
shall verify their presence by signing the list
mentioned in paragraph 1. The list shall be
certified by the Chairman and the secretary of
the session.

Article 19

Quorum

1. The General Meeting shall be able to adopt
valid resolutions, as long as at least 3/4 plus one
of the shares with a right to vote are duly
represented.

2. Where quorum cannot be reached, a new
session shall be convened, not earlier than 14
(fourteen) days thereafter. Such new session
shall be deemed legitimate, irrespective of the
number of represented shares. The date for the
new session may be specified in the invitation
for the first session.

Article 20
Resolutions and majorities

All resolutions of the General Meeting shall be
adopted by a majority of 3/4 plus one of the
represented shares, unless the law or these
Avrticles require higher majority.

Article 21
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BauszaHe B cHJIa HA pPeLICHUATA

Pemenusita Ha OOmoOTO CHOpaHue BIHM3aT B
cujia He3a0aBHO, OCBEH aKoO JIEHCTBHETO MM HE
Opae orinoxkeHo oT OOmOTO ChOpaHue WU
KOraTo CIIOpeJl 3aKOHa BJIM3aHETO UM B CHIIA
HACTBIIBA OT BIIMCBAaHETO WM B TBHProBCKUs

PETUCTBP.

Yiien 22
KondumkT Ha nuHTEpecH

AKLII/IOHep HJIM HETOB NPCACTABUTCITI HC MOKEC 1a
ydacTBa B I'IaCyBaHETO, aKO TO CC Kacac 3a:

(d) mpensBsiBaHE HAa WCKOBE CpEIly TaKbB
aKLHOHEp; WIH

(0) mpennpuemane Ha JAEUCTBUA WM OTKa3 OT
JEUCTBUSA 3a peaIu3UpaHe Ha OTTOBOPHOCTTA HA
TaKbB aKkIHoHEp KbM [[pyxecTBOTO.

Yuen 23
IIporokomn

1. 3a Bcsiko 3acemanue Ha OOMIOTO CHOpaHHe ce
BOAW MMPOTOKOJ B CbOTBETCTBHUEC C UBMCKBAHUATA
Ha JEHCTBAIOTO 3aKOHOIATEICTBO. [IpoTOKOIBT
ce MOoANKCBa OT Ipejacenarens U cekperapsi Ha
3acejlaHueTo M OT

npeOpoutensi(ure) Ha

T'1aCOBECTE.

2. HpOTOKOJ’IHTC U JOKYMCHTUTC, CBBbP3aHU CBHC

3acemanusaTa Ha OOmoro cvOpaHue, ce

ChXpaHsBaT B CHEIMaHA KHUIa U CE Ma3sAT Hai-
Majko 5 (1eT) TOJUHHU.

Resolutions’ entry into force

The resolutions of the General Meeting shall
enter into force immediately, except where their
application is delayed by the General Meeting or
where their entry into force is legally postponed
until the registration of such resolutions with the
Commercial register.

Article 22
Conflict of interests

A shareholder or a representative thereof shall
not take part in voting, where such voting is
related to:

(a) bringing suits against such a shareholder; or

(b) action or failure to act to realize the liability
of such shareholder to the Company.

Article 23
Minutes

1. Minutes shall be recorded for each session of
the General Meeting in accordance with the
requirements of the legislation in force. The
minutes shall be signed by the Chairman and the
secretary of the session, and by the teller(s).

2. The minutes and the documents relating to the
General Meeting sessions shall be held in a
special book and kept for at least 5 (five) years.

OJIPA3E 2 SUB-SECTION 2
CBBET HA JIMPEKTOPUTE BOARD OF DIRECTORS
Ynen 24 Article 24
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CohcraB u GyHKIuH

1. JdpyxecTBOTO Cce yrpaBisiBa U IpeICTaBiIsIBa
or CpBeT Ha JUPEKTOpPUTE B CHCTAaB OT 3
(Tpuma) 10 7 (cenem) 4ICHOBE.

2. YnenoBere Ha CbBeTa Ha IUPEKTOPHUTE CE
n3bupar or OOmoTo chOpaHHe 3a CpPOK OT 5
(meT) roauHU, OCBEH aKO B pEUICHHUETO Ha
OOmoro cwOpanue 3a U3OMpPAaHETO UM HE €
OTpeNiesieH MO-KpaTbK CpoK. YieHoBere Ha
nbpBusi ChBET HAa AMPEKTOPHUTE ce M30Upar 3a
cpok oT 3 (tpu) roamHu. OOmOTO ChHOpaHue
MOXe Ja 3ameHs wieHoBere Ha CpBeTa Ha
JUPEKTOPHUTE TIO BCAKO BpEME M MPEIN U3THUYAHE

Ha MaHJaTa uM.

3. Unenosete Ha CpBeTa Ha TUPEKTOPUTE MOTaT
na Obaat nmpen3dupanu 6e3 orpaHuICHHE.

4. UYnenosere Ha CpBeTa Ha JIUPEKTOPUTE,
YUUTO MaHJAaT € M3TEKBJ, 3aeMaT JIbKHOCTTa

cu a0 caeasamioro O61o cropanue.

5. UnenoBe Ha CpBera Ha AMPEKTOPUTE MOTaT
na  Obaar naeecrnocoOHM  (U3HMYECKH W/WIN
IOpUJIMYECKH JIMna. B ciydail 4ye 3a wieH Ha
CpBera Ha TUPEKTOPUTE € U30paHO IOPUANUECKO
JUIEe, TO ONpeiens MpelCcTaBuTeN, KOWTO [a
HU3IBbJIHABA 3aJAbJDKCHHUATA MY B CobBera Ha
mupekropure.  lOpuauueckoro — nuue €
COJIUIAPHO M HEOTPaHMUYEHO OTTOBOPHO 3aE€IHO
c ocrta”HanuTe wieHoBe Ha CbBera Ha
JUPEKTOPUTE 3a 3aAbJDKCHUATA, MPOU3THYAILN

oT ﬂeﬁCTBHHTa Ha HCTOBUA MPEACTABUTECII.

6. Jluue, npemnoxeno 3a uineH Ha ChBera Ha
TUPEKTOPHUTE, € JUTHKHO Mpear U30MPaHETO MY
na yBegomu OO110TO chOpaHue 3a y4aCTHETO CU
B TBPrOBCKH JPYKECTBA KaTO OTPaHUYECHO
OTTOBOPEH CBHJIPY’KHUK, 32 MPUTEKABAHETO Ha
noBeue oT 25% (nBazeceT W MeT MPOLEHTa) OT

Composition and functions

1. The Company shall be managed and
represented by a Board of Directors, consisting
of between 3 (three) and 7 (seven) members.

2. The members of the Board of Directors shall
be elected by the General Meeting for a term of
up to 5 (five) years, unless in the decision of the
General Meeting for their election is determined
a shorter term of office. The members of the first
Board of Directors shall be elected for a term of
3 (three) years. The General Meeting may
substitute the members of the Board of Directors
at any time before the expiration of their term of
office.

3. The members of the Board of Directors may
be re-elected without limitation.

4. The members of the Board of Directors whose
mandate has expired shall perform their duties
until the next General Meeting.

5. The Members of the Board of Directors shall
be able natural persons and/or legal entities.
Where a legal entity shall be appointed as a
member of the Board of Directors, such legal
entity shall designate a representative to perform
its duties in the Board of Directors. The legal
entity shall be jointly and unlimitedly liable with
the other members of the Board of Directors for
the obligations arising from the actions of its
representative.

6. A person who is proposed to be a member of
the Board of Directors shall, before being
elected, disclose to the General Meeting any
participation in any companies as a partner with
limited liability, any interests of more than 25%
(twenty-five per cent) of the share capital in
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Kanurajla, KakTO MW 3a Yy4YaCcTUETO CH B
YOPAaBICHUETO HA JPYrd JpPYXKECTBa WIIH
koonepauuu.  Koraro  HAKoe  OT  Te3Hu

00CTOSITEJICTBA BB3HUKHE, CIIE]l KaTO JIUIETO €
n30pano 3a wieH Ha ChBeTa HA TUPEKTOPUTE, TO
€ JUIB)KHO He3a0aBHO Jla YBEJOMH MHUCMEHO
O6moTo crOpanwme.

7. Unenoere Ha CbBeTa Ha AMPEKTOPUTE ca
JUIBXHU Ja yBeaoMaT nucmeHo CbBeTa Ha
JTUPEKTOPUTE, aKO T€ UJIM CBBP3aHU C TAX JIMLA
CKJItOYBAT C JIpyKECTBOTO JOrOBOPH, KOWTO
W3IM3aT U3BBH OOMuaiiHaTa My JEHHOCT WiIn
CBIIECTBEHO C€ OTKJIOHSBAaT OT IIA3apHUTE
YCIIOBUA.
Yaen 25

KomnerenTHocr

1. CeBeThT Ha JUPCKTOPUTE € 3aKOHCH OpraH Ha

HpyxecTBOTO, KOHTO OCBIIIECTBIBA
ONEepaTUBHOTO yIpaBlieHHE Ha JpyKecTBOTO U

Tro mpeACTaBJIsABaA.

2. CbBeTHT Ha JAUPCKTOPUTC:

(@)

pemenusita Ha O61I0TO cHOpaHUE;

opraHusupa HU3IIBJIHCHUCTO Ha

(6)

nerHoCcTTa Ha Jpy’KecTBOTO; mpuema OI0KET 1

npueMa  IUIaHOBE,  IporpamMM  3a
OM3HECIUIaHOBE; MpHeMa MpaBmia 3a paborara
cH;
(2)

OTUYXKIAaBAHCTO HAa HCABWKHMMU UMOTHU U BCIIHU

pemaBa MPUI00NBAHETO u

ImpaBa BbPXY HEABUKNUMH UMOTU;

(r)

IpeaoCTaBAHC HA KPCAUTHU Ha TPETHU JIULA,

p€uiaBa 1MOJ3BAaHEC Ha KpEAUTHU HIIN

other companies, as well as any participation in
the management of other companies or co-
operations. Where any of the abovementioned
circumstances occurs after the person has been
elected for a member of the Board of Directors,
such a person shall immediately notify the
General Meeting in writing.

7. The members of the Board of Directors shall
notify the Board of Directors in writing, if they
or related parties to them conclude agreements
with the Company that are outside its usual
activities, or deviate significantly from the
market conditions.

Article 25
Competence

1. The Board of Directors is a statutory body of
the Company, which shall be responsible for the
operative management and for the representation
of the Company.

2. The Board of Directors shall:

@) organise the execution of the resolutions
of the General Meeting;

(b) adopt plans and programs for the
activities of the Company; adopt budget and
business plans; adopt its internal rules of
operation;

(© resolve on the acquisition and

expropriation of real estate and property rights
over real estate;

(d) resolve on taking credit or granting loans
to third parties;
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()

HqUuATO

pcuiaBa pasnopeKAAHCTO C AKTUBH,

o0ma CTOMHOCT mTpe3  TeKylara

(¢uHaHCOBa TOAWHA € HaJ I[OJOBUHATA OT
CTOMHOCTTa Ha AaKTUBUTE Ha [lpyXkecTBOTO
CBINIACHO  IOCIEAHUSA

3aBEPeH  TOJUINCH

(uHAHCOB OTYET;
(e)

NpeaoCTaBAHC Ha 00e3neueHuss KbM CAHO JIMIEC

peuiaBa MOCMAHCTO HaA 3aAbJKCHUA HIIN

WM KbM CBBP3aHMU JIMIA, YUUTO pasMep Ipe3
TEeKyllara TOJWHA € HaJ [OJIOBUHATA OT
CTOMHOCTTa Ha aKTUBUTE Ha [lpyXkecTBOTO
CBIJIACHO  IOCIEAHUSA

3aBEpPeH  TOJUINCH

(UHAHCOB OTYET;
(%)

KJIOHOBC W MNPCACTABUTCICTBA B CTpaHaTa U B

pfiiaBa OTKpPHUBAHC W 3aKpUBAHC Ha

qy)XOnHa,

©)

OopraHu3allMOHHATa CTPYKTYpa U CTPYKTYpaTa Ha

B3€Ma pCIICHUS 110 BBIIPOCH CBBP3aHU C

IIepCcoHaJIa Ha HPY)KCCTBOTO;

(n)

OO0moTo crOpaHue roAUIIHNSA (PUHAHCOB OTYET

npuemMa W Tpejjara 3a oJo0peHue Ha

Ha Z[p}/')i(eCTBOTO U TIPOCKTHU 3a PCIICHHUA OT
KOMIICTCHTHOCTTA Ha O6IJ_IOTO C’b6paHI/Ie;

(k)

IIBJIHOMOIIHULIN Ha J[py»eCcTBOTO;

Ha3Ha4aBa IPOKYPUCTH WU THPrOBCKHU

(M)  B3ema pemreHWs MO BCHYKHA BBIIPOCH,
CBBp3aHM C  ©KEIHEBHAaTa JIEMHOCT Ha
Hlpy)kecTBOTO M oOu4YaifHaTa  THProBCKa
JIerHocT Ha  JIpyKecTBOTO, KOUTO KBbM

CHOTBETHHSI MOMEHT Clie/iBa Ja OBAaT, CIopen
CpBera Ha AMPEKTOPUTE, TPEIMET Ha HETrOBO
pelieHue;

(e) resolve on the provision of assets, whose
aggregate value, during the relevant calendar
year, does not exceed half of the assets value of
the Company as accounted in the latest certified
annual financial statement;

)] resolve on taking up obligations towards
or providing security to a single person or to
related parties, whose value during the relevant
financial year does not exceed half of the assets
value of the Company according to the last
certified financial statements;

(@)  resolve on the establishment and closure
of branches and representation offices in the
country and abroad;

related to the
the personnel

(h) resolve on matters
organisational structure and
structure of the Company;

(i) prepare the annual financial statements
of the Company and propose them to the
General Meeting for approval, along with other

draft resolutions, which are within the
competence of the General Meeting;
) appoint  procurators  or  business

representatives of the Company;

(k) resolve on matters, related to the daily
activities of the Company and the usual business
activities of the Company, which, at the relevant
moment and according to the Board of
Directors, should be subject to the latter’s
resolution;
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(m)
yBEJIMYaBaHE Ha KaluTaja,
JIBLIEPHU

clen

B3€Ma  pEIIEHUs 32  YyupelasBaHe,

npojgaxxkba wiH

IPYKeCTBa,
on00peHue  OT

IIpeKpaTsBaHe  Ha

CaMOCTOATCIIHO NI
OOmoTo cbOpaHue, aKo NPUIOKUMHUSAT 3aKOH

H3HCKBa TOBA,

B3€Ma

(1)

0J100psIBaHE HAa BCEKU J0rOBOp Ha JpyKecTBOTO

peuieHusT 3a  MPEIBAPUTEIHO
Ha croriHocT Haj 500 000 (meTCTOTHH XWIISIH)
JeBa C €IHO JIMIIe, KAKTO M Ha JIOTOBOPH Ha
obma croitHoct Hax 500 000 (mercroTuH
XWISIIU) JieBa C Tpyla CBBP3aHU JIHIA 10
Ha §l

pasnopendu Ha THProBCKus 3aKOH;

CMHCBIA or  JlombaHUTETHUTE

(0)

npeaoCTaBCHU B U3KIIIOYUTCIIHA KOMIICTCHTHOCT

pfiiaBa BCUYKHU BBIIPOCH, KOUTO HE Ca

Ha O0moTo cropanue.

3. CBBeTHT Ha AUPEKTOPHUTE MM IPABO, B CPOK
70 5 TOAWHM OT BIHMCBAHETO Ha J[pyKeCTBOTO B
TBPrOBCKUS PErucThp, MO CBOS COOCTBEHA
Ja
JpyxkecTBOTO, JOKaTO TOH JOCTUTHE pa3Mep

IMpCUCHKA, yBCIMYaBa Kanuraiaa Ha

100 000 000 (cro wmwIMOHA) JeBa, Ype3
N31aBaHETO Ha HOBU OOHKHOBEHU )5010%1
MMPHUBUJIICTUPOBAHN aAKIInH. CbBBeThT Ha
JIMPEKTOPUTE HMMa TMpaBO Ja  Ompesens

€MHCHOHHATa CTOMHOCT M Oposi Ha HOBUTE
aKIMM OT BCSAKAa HOBA €MMCHS, KaKTO M JIPYru
BCHUYKM  YCJIOBHS  Ha

BCSKO KOHKPETHO

YBCIIMYCHUC HA KalluTalia.

4. CbBeThT Ha UPEKTOPUTE MUMa IMPaBO, B CPOK
70 5 TOAWHU OT BIIMCBAHETO Ha J[pyXecTBOTO B
THPrOBCKUS PETUCTHP, Jla pellaBa H3JaBaHETO
Ha OOMKHOBEHU WJIM KOHBEPTUPYEMHU OOJIUTalIUN
no oo pazmep ot 25 000 000 (mBameceT u mer
MUJIMOHA) €BpO WJIM PAaBHOCTOWHOCTTa My B
neBa. ChbBETHT HA TUPEKTOPUTE MMa IMPaBO Ja
olpeiesii €MHCHOHHATa CTOMHOCT M Opost Ha

M resolve on foundation, capital increase,
sale or winding-up of subsidiaries, by itself or
after approval by the General Meeting, if
required by the applicable law;

(m) adopts resolutions for preliminary approval
of each Company’s agreement for more than
BGN 500,000 (five hundred thousand) with one
counterparty, as well as of agreements with a
total value exceeding BGN 500,000 (five
hundred thousand) with a group of related
persons within the meaning of Paragraph 1 of
the Additional Provisions of the Commercial
Act;

(n)  resolve on all matters, which do not lie
within the exclusive competence of the General
Meeting.

3. The Board of Directors shall have the right,
within five years from the date of registration of
the Company in the Commercial Register, at its
own discretion, to increase the share capital to
the amount of BGN 100 000 000 (one hundred
million), by issuing new common or preference
shares. The Board of Directors shall have the
right to determine the issuing value and the
number of the new shares of each new issue, as
well as all other conditions of each particular
capital increase.

4. The Board of Directors shall have the right,
within 5 years from the date of registration of
the Company in the Commercial Register, to
resolve on the issuance of common or
convertible bonds to the total amount of up to
25000 000 (twenty five million) euro or its
equivalent in BGN leva. The Board of Directors
shall have the right to determine the issuing
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HOBHTE OOJHMralMi OT BCSKa HOBAa EMHCHS,
KaKTO M BCUYKH JIPYTH YCIOBUS Ha OOJIUraniuTe
U U3JaBAHETO W IIPEJIaraHeTO Ha BCSAKA HOBA

CMHCHU.

5. CpBeTHT Ha JUPEKTOPUTE UMA MPaBO, B CPOK
110 5 TOAWHU OT BIKCBAHETO Ha J[pyKeCTBOTO B
TBPrOBCKUSl PETUCTBHpP, Ja pellaBa HU3AaBaHETO
Ha BapaHTH no cMuchia Ha § 1, T. 4 or JIP Ha
3akoHa 3a MyOJUYHOTO IpeJUlaraHe Ha IICHHU
KHMKA.

Yien 26

IIpaBa u 3aabJ/zKeHNs HA YJeHOBeTe Ha
CbBera Ha IMpeKTOpHUTE

1. Unenosere Ha CbBeTa Ha TUPEKTOPUTE UMAT
€IHAaKBU NpaBa U 3abJDKEHUS, HE3aBUCHUMO OT
BBTPEIIHOTO pa3npezeseHre Ha GYHKLIUUTE UM.
Te ca uIbXHU 1a U3NBIHABAT 33IbDKEHUSTA CU
B uHTepec Ha JIpy)KeCTBOTO W Ja MasAr
THProBCKUTE TallHM Ha JlpyXecTBOTO U clen
KaTo MpecraHar Ja 0b1aT wieHoBe Ha ChBeTa Ha
JUPEKTOPUTE.

2. Unenosete Ha CpBeTa Ha JUPEKTOPUTE HAMAT
[IpaBoO OT CBOE WJIM OT UYKJI0 M€ J]a U3BBPILBAT
THPrOBCKU CJEJIKHM, J1a y4acTBaT B TBHPrOBCKU
IpYy’)KeCTBa KaTO HEOrPaHWYEHO OTTOBOPHU
CBJIPYXHUIM, KaKTO U Ja ObJaT MPOKYpPHUCTH,
YOpPaBUTEIN WM YJICHOBE Ha ChBETa Ha APYTHU

ApyXecTBa WJINM KOOINEpaluH, KOrato ce
U3BBpIIBA KOHKYpEHTHa JEHHOCT Ha
HpyxectBoto. ToBa orpaHmuyeHume He ce
npuiara, ako OOmoro cwOpaHue € Jaino

HU3PUYIHOTO CHU CBIJIACHC.

Yueu 27

Pasnpenenenne Ha pyHKIHMUTE MEKLY
yjieHoBeTe Ha CbBeTa Ha IUPEKTOPUTE

price and the number of the new bonds of each
new issue, as well as all other conditions
regarding the bonds and the issuance and
offering of any new issue.

5. The Board of Directors shall have the right,
within 5 years from the date of registration of
the Company in the Commercial Register, to
resolve on the issuance of warrants, as defined in
§ 1, item 4 of the SP of Law on Public Offering
of Securities.

Article 26

Rights and obligations of the Board of
Directors

1. The members of the Board of Directors shall
have the same rights and obligations,
irrespective of their internal distribution of
functions. The Board members shall perform
their obligations in the interest of the Company
and keep the commercial secrets of the
Company after they cease to be members of the
Board of Directors.

2. The members of the Board of Directors shall
not on their own or on a third party’s behalf
enter into commercial transactions, participate in
any company as partners with unlimited
liability, as well as be procurators, managers or
members of other Boards of other companies or
co-operations, where activities are carried out,
which are competitive to those of the Company.
These restrictions shall not apply, as long as the
General Meeting has given its express consent.

Article 27

Distribution of the functions among the
members of the Board of Directors
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1. CBpBETHT HAa IUPEKTOPUTE NIPUEMA NTPaBUIIA 32
cBOATa paboTa U n30Hpa U3MEXy YICHOBETE CU
npejcenaTes U 3aMeCTHUK-TIPEICEaTell.

2. CBbBeTHT Ha IUPEKTOPUTE MOXKE Jla JeNerupa
yIpaBICHUETO Ha JIpy»KECTBOTO HA €IUH WIU
IIOB€YC OT CBOUTC YICHOBC — HUIIIBJIHUTCIHHU
JTUPEKTOPH, KOUTO Ja yIpaBisiBat J[pyKecTBOTO
CBIJIACHO CopBera Ha

pelieHusiTa  Ha

AUPCKTOPHUTC. M3nbeaHutenaure AUPCKTOPU
BHUHAaru ca rmo-mMajJko OT OCTaHaJIMTC YJICHOBC Ha

CbBeTa Ha TUPEKTOPUTE.

3. CpBeThT Ha JUPCKTOPUTEC MOXKC I10 BCIAKO

BpeMC Jda IIPOMCHHU pPa3npcaciICHUCTO Ha
q)YHKI_[I/II/ITC MCKAY WICHOBCTEC CHU.
4, HezaBucumo ot pasnnpeaciaicHueTo Ha

q)YHKI_[I/II/ITC BcHukM uwieHoBe Ha CpBera Ha
JAUPCKTOPUTC UMAT PaBHH IIpaBa U 3aABJIZKCHUA.

Yuen 28
M3nbanurennu aupexkropu. Ilpokypucru.

1. W3nbiHuTeTHUAT(TE) JTpeKTop(1)
OCBILECTBSBA(T) ONEPATUBHOTO YIpPAaBIEHHUE Ha

JpyXKecTBOTO.

2. MB3nbaHUTEeTHHUST AUPCKTOP € IIBKCH 110
BCAKO BpEME He3a0aBHO Ja CBHKa 3aCCAaHUuC Ha
CobBeTa Ha AUPCKTOPUTC W Jda [JOKJIaJiBa
HaCTBIININ 06CTOHT€J’ICTB3,

KouTo Ca OT

CBILECTBEHO 3HaUeHue 3a J[pyxecTBoTO.

3. CpBeTHT Ha AUPEKTOPHUTE MOJXKE J1a HA3HAYH U
YI'BJIHOMOIIM MPOKYPUCT MO pena Ha wi. 21 u
cin. oT TwproBckus 3akoH. OBIacTSIBaHETO Ha
IIPOKYPHUCTA MOXKeE Ja ObJE OTTEIJTICHO 10 BCAKO
BpeMe oT CbhBeTa Ha JUPEKTOPHUTE.

1. The Board of Directors shall adopt rules on its
work and elect among its members a Chairman
and a Vice-Chairman.

2. The Board of Directors may delegate the
management of the Company to one or more of
its members — executive directors, who shall
manage the Company in accordance with the
resolutions of the Board of Directors. The
executive directors shall at all times be less than
the rest of the members of the Board of
Directors.

3. The Board of Directors shall be able to
change the distribution of functions among its
members at any time.

4. Regardless of the distribution of the functions
all members of the Board of Directors shall have
equal rights and obligations.

Article 28
Executive directors. Procurators.

1. The executive director(s) shall be responsible
for the operative management of the Company.

2. The Executive Director shall be obliged at all
times to immediately convene a session of the
Board of Directors and to report of any
circumstances that are of significant importance
to the Company.

3. The Board of Directors may appoint and
authorize a procurator pursuant to Art. 21 and
the following of the Commercial Act. The
authorization of the procurator may at any time
be withdrawn by the Board of Directors.
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3. CeBeTbT Ha JHUPEKTOPUTE OBIACTIBA
WN3npaHuTeHUS UPEKTOp Ja MPEICTaBIsABA
[pyxecTBOTO.

B ciuywail, ye e Ha3HauyeH

MpOKypucT, JpyKecTBOTO ce MpeAcTaBisiBa
CBbBMECCTHO OT I/I3H’bJIHI/ITeJIHI/ISI I[I/IpeKTOp H OT
OCBEH aKo CBBETHT

IIPOKYpHCTA, Ha

IUPEKTOPUTE HE € Ompenenwt Jpyro B
pemieHreTo cu. ChbBETHT HA AUPEKTOPUTE MOXKE
Ja OIpeneNnu KpbI OT CHENKH, 32 CKIFOYBAHETO
Ha KOHUTO oT CTpaHa Ha
MIPECTaBIABAILUSA/TIPEICTABIIABAIINTE e
HEOO0XO/MMO TMPEIBAPUTEIIHO pa3pelIeHue Ha

CbBeTa Ha TUPEKTOPUTE.
Yien 29
3acenanus Ha CbBeTa HA IMPEKTOPUTE

1. CpBeTpT Ha JUPEKTOPHUTE ce€ cbOUpa Ha
PEIOBHO 3acefjaHne Hal-MaJKO BEIHBXK Ha TPH
Ja
pazButuero Ha JlpyKecTBOTO,

Mecena, 3a 00CBHAU CBCTOSIHHETO H

OCBEH  aKo
CHILIECTBYBAT MNPUYMHM, Hajaramy HETrOBOTO
U3BBHPEHO CBUKBAHE U CE IPOBEXk/A Ha ajpeca
Ha yIpasJlieHHE Ha J[py»KeCTBOTO WJIN Ha JPYro

MACTO B bbarapus.

3. The Board of Directors authorizes the
Executive Director to represent the Company. In
case a procurator is appointed, the Company
shall be represented jointly by the Executive
Director and the procurator unless the Board of
Directors resolves otherwise. The Board of
Directors may specify a range of transactions,
for which a prior authorisation by the Board of
Directors shall be required for the authorised
representative(s) to conclude them.

Article 29
Meetings of the Board of Directors

1. The Board of Directors shall meet for regular
meeting at least once every three months, in
order to discuss the condition and the
development of the Company, except if any
reasons require its extraordinary convocation
and shall be held at the address of management
of the Company or at another place in Bulgaria.
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2. Bceku enuH ot uineHoBere Ha CbBera Ha
TUPEKTOPUTE MOXKE Ja CBHKa 3acelJaHue Ha
CeBera Ha  gupekropure. CpBeTBT Ha
JUPEKTOPUTE CE€ CBUKBA HA 3aCeJaHME C IOKAHU,
U3MpaTEHU 10 BCEKU OT uwieHoBere Ha CbBera
Ha JUPEKTOPUTE HAW-KbCHO S5 paboOTHH IHU
mpend Jjgarata Ha 3acepaHuero. llokanara
cienBa 1a Oble MPUAPYKEHA OT JHEBEH pea Ha
3aceaHueTo (YTOYHABAILl B JIOCTaTh4YHA CTEIEH
BBIIPOCUTE 3a PA3IJIEKIAHE, 3a€HO C KOMMS Ha
JOKYMEHTHUTE, KOUTO MOJUIeKAT Ha 00CHKIAHE).
[To-kparbk nepuos 3a yBEAOMJICHUE
(BKJIIOYMTENTHO W 3a IIOBTOPHO CBHKBaHE Ha
3ace/laHne) MoXe J1a ObJe peABUICH, CaMO aKo
BcekH uieH Ha CbBeTa Ha UPEKTOPUTE, KOMTO
¥“Ma IpaBo Jla IPUCHCTBA HA TOBA 3acelaHUE, €
Jajl MUCMEHOTO CH ChIJIacue, WIK aKO BCUYKU
wieHoBe Ha CpBera Ha  JUPEKTOPUTE
MPUCHCTBAT HA 3aCEAAHUETO CJIE I10JIy4aBaHETO
Ha YBEJOMJIEHHME 3a IIPOBEXIAHETO MYy C IIO-

KpaTbK CPOK U CC CHITIACAT HA MACTO.

3. 3acenanusata Ha CbBeTa Ha JIUPEKTOPUTE
Morar Ja ObJaT pefoBHO MPOBEXIAHM, KOTaTo
Ha  CBOTBETHOTO  3aceJaHUe€  NPHUCHCTBAT
HEOOXO/AMMUS 3a B3€MaHE Ha pelleHus Opoi
wieHoBe Ha  CbBeta

Ha AUPECKTOPUTC

(mIpUCBCTBEHO  yyacTue). 3acelaHHsATa Ha
CpBeTa Ha JAMpeKTOpUTE Morar Ja ObaaT
PENOBHO MPOBEXKIaHU U KOTaTO TE3U WIECHOBE ca
CBBbp3aHU TOMEXJY CH upe3 KOH(]epeHTeH
TeneOHEH pa3sroBOp WM APYr NOJA0OEH HAuuH,
KOHTO OCUTYpsiBa BPb3Ka MIOMEXKY UM B PEAIHO
BpeMe (OUCTAHLIMOHHO Y4YacTHE), IPU YCIOBHE,
4ye BCUYKHM JIMIA, y4acTBAIlll B 3aCEaHUETO, ca
B CBCTOSIHME Ja CE€ 4YyBaT U Ja pas3roBapsT
IIOMEXKy CU IO BpEME Ha 3acefjaHueTo. YieH Ha
CpBeTa Ha JUPEKTOPUTE, KOWTO ydyacTBa B
3aCE€JaHUETO IO TO3W HAYMH CE CUMUTA 3a JUYHO
MIPUCHCTBAI] HAa 3aCEJaHUETO M CE BKIIIOUBA B
kBOpyMa. TakoBa

3aCcCaaHuc Cce cyuTa

IIPOBEJIEHO Ha aJpeca Ha YIpaBICHUE Ha

2. Any one of the members of the Board of
Directors may call a meeting of the Board. At
least five business days' notice of each Board
meeting shall be given to each member of the
Board of Directors. The notice shall be
accompanied by an agenda of all the business to
be transacted at the meeting (Specifying in
reasonable detail the matters, and copies of any
papers, to be discussed). A shorter period of
notice of a meeting of the Board of Directors
(including any reconvened meeting) may be
given if all members of the Board of Directors
entitled to attend and vote agree in writing to a
shorter period of notice, or if all members of the
Board of Directors attend such meeting
notwithstanding a shorter period of notice and
agree to a shorter period of notice at such
meeting.

3. The meetings of the Board of Directors may
be validly held where at the respective meeting
the number of members of the Board of
Directors, required for the adoption of
resolutions, are present (physical attendance).
The meetings of the Board of Directors may be
validly held also where such members are
connected through a telephone conference call
or other similar means that ensures real time
communication  between  them  (remote
attendance), provided that all persons
participating in the meeting are able to hear and
speak to each other throughout the meeting. A
member of the Board of Directors so
participating shall be deemed to be present in
person at the meeting and shall be counted in a
quorum. Such a meeting shall be deemed to take
place at the registered office of the Company.
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JPY>KECTBOTO.

4. CpBeTBT Ha IMPEKTOPUTE MOXE Ja B3UMa
penieHus u 6e3 1a ObJe MPOBEKAAHO 3aceJaHue,
4pe3 NUPKYISPHU MHCMa, B CITydail ye:

e HUKOW oT uwieHoBere Ha CbBeTa He ce

MPOTHBOINOCTaBH HA Ta3M MPOLEAYPA;

® [IPEIJIOKEHOTO pelieHue obae
npeaACTaBCHoO B NHMCMCH BHJ Ha BCCKHU
YJIeH;
Ha CpBera ce

® BCHYKH YJICHOBC

nmoAnuvmar B IIOAKPCIIa Ha TaKOBa

IMAUCMCHO PCIICHUC.

5. Haii-xkbCHO 10 3amouBaHe Ha 3aceIaHUETO
wieH Ha CbhBeTa Ha JNUPEKTOPUTE € JUTHXKEH Ja
yBenomu niucmeHo llpencenarens, ye ToW Wi
CBBP3aHO C HEro JIUIE € 3aMHTEPECYBaH/O OT
MOCTABEH Ha pa3rJIekIaHe BbIPOC U HE y4acTBa

BbB B3€EMAaHCTO Ha pCUHICHUC.

6. 3a
JMPEKTOPUTE C€ BOMU MPOTOKOJI, KOHTO ce

BCAKO 3aCCJaHHC Ha CbBeTa Ha
CbXpaHsBa B CIICIIMAJIHA KHHUTA 3a CPOK HE IIO-
KpaTbK OT TIIE€T TOAWHH. HpOTOKOJ’I'bT Cce
nmoAanurcBa OT BCUYKHU Y4aCTBAJIA YJICHOBE UK OT
TCXHUTEC IIBJIHOMOIIHHIM, KaTO C€ oTOensI3Ba

KakK € I1aCyBaJl BCCKU OT TAX IO PA3ITICKKAAHUTEC

4. The Board of Directors shall also be entitled
to adopt resolutions without holding a meeting
through circular letter, provided that:
e no member of the Board of Directors
objects to such procedure;
e the proposed decision is presented to
each member in writing;

e all members of the Board of Directors
sign their name in support of such
written decision.

5. Not later than the beginning of the meeting a
member of the Board of Directors shall inform
in writing the Chairman of the Board that he/she
or a person related thereto is interested in an
issue included in the agenda and he/she does not
vote upon the taking of the decision.

6. For each meeting of the Board of Directors
minutes shall be recorded, which shall be stored
in a designated book for a period of not less than
five years. The minutes shall be signed by all
attending members or by their representatives, as
the manner of voting of anyone of them on the
agenda is indicated.

BBIIPOCH.
Yaen 30 Article 30
KBopyM 1 MHO3HHCTBO Quorum and majority
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1. CeBeThT Ha JUPEKTOPUTE HE MOXKE Aa ITpHEMaA
pelieHusT aKo HEe € HAIWIE KBOPYM MIpH
OTKpUBaHE M 110 BpeMe Ha 3acellaHHeTO Ha
CpBera Ha aupekropure. KBopyM 3a B3emaHe Ha
pemieHne Ha 3aceganune Ha CobBera Ha
IUPEKTOPUTE € HAJHMIE aKO Ha 3aceIaHueTo
MPUCHCTBAT WIIM Ca MPEJCTABISBAHU Hail-MaJKo
3/5 ot unenoBere Ha ChbBeTa Ha JTUPEKTOPHUTE.
[Ipu nunca Ha KBOPYM B MPOIBIDKEHUE HA
MOJIOBHH 4Yac OT ONpe/AeTeHUs HadaleH yac Ha
3acemanueTo Ha CbBeTa Ha AMPEKTOPHUTE WU
aKo Mo BpeMe Ha 3acemanueTo Ha ChpBeTa Ha
JTUPEKTOPUTE KBOPYMBT CIaJIHE, 3aCEAHUETO Ce
otrnara ¢ 5 (met) pabOTHU THHU, KAaTO C€ CBHUKBA
OTHOBO Ha CHOTBETHHS JICH, TI0 CHIIOTO BPEME U
Ha CBIIOTO MSCTO, OCBEH ako He Objae
onpeneneHo napyro or Ilpencenarens. Cwiuure
W3MCKBAHUS 3a KBOPYM ce€ mpujaraT Io
OTHOIIICHHE Ha MMOBTOPHO CBHKAHOTO 3aceaHue.
AKO Ha MOBTOPHO CBHUKAaHOTO 3ace/laHUE HE €
HaJIMIE KBOPYM B TPOJBIDKCHHE Ha MOJOBHH
gac OT OmNpeJesieHHs] HadalleH 4ac 3a MOBTOPHO
CBHKAaHOTO 3acelaHhe WM aKo 10 BpeMe Ha

IMOBTOPHO KBOPYMBT

CBHKAaHOTO 3aCCIaHuc

CrmaaHe, 3aC€AaHNCTO CE€ MPCKpaTsBa.

2. Bceku wien Ha CbBeTa Ha JUPEKTOPHUTE,
KOWTO HE MOXE Ja NpPUCHCTBA JUYHO Ha
3acenanue Ha CbhBeTa Ha AUPEKTOPUTE, MOXKE J1a
YIO'BJIHOMOLIM JPYT WIeH Ha cbBeTa. UieH Ha
na
MIpe/ICTaBiIsBa MOBEYE OT €MH OTChCTBAI YJIEH.

CobBeTta Ha  JUPCKTOPHUTC HE MOXE

3. Pemienusta ce B3eMar C MHO3HHCTBO OT
IIOBCYC OT IIOJJOBHHATA OT BCHUYKH YJICHOBEC Ha
CpBera Ha JUPEKTOPUTE, OCBEH aKO TO3H YCTaB
nimn HpI/IJ'IO)KI/IMI/IflT 3aKOH HC MH3HUCKBAT II0-
SIMHOTYIIIHE.
Pemennsita mo uim. 25, an. 2, 6. ,,0° U ,.e” ce

BHUCOKO MHO3HWHCTBO N

1. No decisions shall be taken at any meeting of
the Board of Directors unless a quorum is
present at the beginning of and throughout such
meeting. The quorum for taking decisions at a
meeting of the Board of Directors shall be met if
at least 3/5 of the members of the Board of
Directors are present or represented at the
meeting. If a quorum is not present within half
an hour from the time appointed for the meeting
of Board of Directors, or if during a meeting of
the Board of Directors a quorum ceases to be
present, the meeting shall be adjourned for 5
(five) Business Days on the basis that it shall be
reconvened on the relevant day at the same time
and place, unless otherwise determined by the
Chairman. The same quorum requirements shall
apply to the reconvened meeting. If, at the
reconvened meeting, a quorum is not present
within half an hour from the time appointed for
such reconvened meeting, or if a quorum ceases
to be present during the reconvened meeting, the
reconvened meeting shall be dissolved.

2. Any member of the Board of Directors who
cannot personally attend a meeting of the Board
of Directors may authorize any other member of
the Board of Directors. A member of the Board
of Directors cannot represent more than one
absent member.

3. Resolutions shall be adopted by a simple
majority of more than half of all members of the
Board of Directors, unless these Articles or the
applicable law require higher majority or
unanimity. Resolutions pursuant to Art. 25, Para
2, items “e¢” and “f” shall be adopted by the

npuemar ot CebBera Ha gupekropute ¢ Board of Directors unanimously.
eINHOTYIIIHE.
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4. [IpucscTBammre u y4acTBaIIUTe
NUCTAHIIMOHHO wieHoBe Ha CbBera Ha
TUPEKTOPUTE C€ TPEeTHpaT €AHAKBO TIpHU

OIIpEEIIIHETO Ha KBOPYM M MHO3HHCTBA.

5. B naii-kpatkus pazymen cpok [Ipeacenarensit
uHpopmupa uieH Ha CbBeTa Ha JUPEKTOPUTE,
KOWTO € OTCHhCTBAJl M HE € OWJI MpEACTaBIsBaH
Ha MPEAUIIHOTO 3aceaHue 3a ChIbPKAHUETO U
pe3yJITaTUTE OT TOBA 3acellaHue. 3a Ta3u Lel €
nocrarbuHo llpencenarenst na ocurypu TO3u
WieH Ja IOoJy4yd KOIHWE OT IHPOTOKOoJa 3a
CHOTBETHOTO 3acenanue. OTCHCTBAIIUTE WIU
MPUCHCTBALIUTE Ta 3acefaHusita Ha ChBeTa Ha
JTUPEKTOPUTE YJICHOBE MOTAT IO BCSIKO BpeMe J1a
M3UCKAT KOMUE OT MPOTOKOJA 3a ChOTBETHOTO
3aceaHue.
Yien 31

Bb3narpasieHue u rapaHuus 3a
ynpasjennero. OTroBopHOCT

1. Be3narpaxxaenuero Ha wieHoBeTe Ha ChBeTa
Ha JUPEKTOpUTE, C H3KIIOUYEHHE Ha TOBa Ha
W3nbnaurenaus/U3mbIHATEIHUTE AUPEKTOP (1),
ce omnpenenar ot O6moto cvbOpanue. C
pemenuero cu OOMOTO CcHOpaHUE oOMpeaess
KaKTO pa3Mepa Ha BB3HATPaXIECHHETO, Taka U
npaBujiaTa, B ChOTBETCTBHE C KOWTO TO IIE Ce

3arniialia.

2. Bcexku unnen Ha ChBeTa Ha JAUPCKTOPUTC daBa

rapaHioysa 3a CBOCTO YIIPABJIICHHUEC B pa3Mcep,

ompeneneH ot OO6moTo chOpaHue, HO HE IO

MaJKo oT TPUMECEYHOTO OpyTHO

BB3HArpaKaACHUC Ha CbOTBCTHHA YJICH.

lapanmusita Moxe na Obae BbB ¢dopMara Ha

4. The members who are present and those who
participate in a meeting remotely shall be treated
equally when quorum and majorities are
calculated.

5. The Chairman shall inform the member who
has been absent and has not been represented at
the previous meeting about the contents and
decisions of that meeting as soon as reasonably
possible. For this purpose it will be sufficient if
the Chairman arranges for this member to
receive a copy of the minutes of such previous
meeting. Members either absent or present at a
meeting of the Board of Directors may at any
time request a copy of the minutes of the
respective meeting.

Article 31

Remuneration and management guarantee.
Liability

1. The remuneration of the members of the
Board of Directors, except that/those of the
Executive Director(s), shall be determined by
the General Meeting. The resolution of the
General Meeting shall specify both the amount
of the remuneration, and the rules for its
payment.

2. Each member of the Board of Directors shall
give a guarantee for their management, in an
amount determined by the General Meeting, but
not less than the three months gross
remuneration of the respective member. The
guarantee may be in the form of deposited

JCTIO3UpaHn  akiuu wim  obmuramuu  Ha  shares or bonds of the Company.
HpyxecTBOTO.
U3I'BJHUTENEH JUPEKTOP: «oovvrvevirenreienieeresrenrenns (Benuucnasa AnteHoBal Ventsislava Altanova)

Page 21



3. UnenoBete Ha CbBeTa HA AUPEKTOPUTE HOCAT
COJIMJIapHA OTTOBOPHOCT 32 BPEIHUTE, KOUTO Ca
NPUYMHUIN BUHOBHO Ha JlpyxkectBoTo. Beekn
OT YIEHOBETE MOXe Ja Obae OCBOOOJEH OT
OTrOBOPHOCT C pemieHne Ha OOImOTO chOpaHue,
ClleJl KaTo CE€ YCTaHOBM, Y€ CHOTBETHHST YJICH
HsIMa BHHA 3a HacThImimTe Bpeau. OCBEH TOBA,
aKkuroHepute, npurexasamu none 10% (mecer
MPOIEHTa) OT KanuTajia Ha J[pyxecTBOTO, Morar
Ja TpeasBAT MCK Mpeld KOMIIETCHTHHUS ChJA 32
MPUBIUYAHETO KbM OTTOBOPHOCT Ha WICHOBE HA
ChBeTa Ha TUPEKTOPUTE 33 BPEIH, NPUIHMHEHU
Ha JlpyKecTBOTO.

Yuen 32

HNHBecTHIIMOHEH KOMHUTET

Kbem CbBeTa Ha DUPEKTOpPHTE MOXKE Ja ObIe
cb3naaeH MIHBECTUIIMOHEH KOMHUTET B CHCTaB OT
1o

BKJIFOYHTEITHO u

3 (tpuma) 9 (nmeBeTMMa) WICHOBE,

npeaACTaBUTCIN Ha

AKIMUOHCPUTE, U YUUTO TMIPaBOMOIIUA CC

OMpPEACIIAT OT C’LBCTa Ha JUPCKTOPUTE.
PA3JIEJ IV

®OH/IOBE

Yiaen 33

®onpn “PesepBen”

1. JpyxectBoTo 00Opa3yBa ¢ouna ‘“Pezepsen”,
KakTo M Jpyrd (QOHAOBE, TMpPEIBUICHU B
JIeicTBAIMTE HOPMAaTUBHH aKTOBE.

2. WM3rounumum Ha ¢oHa “PesepBen” ca:
OTYHCIICHUS OT IeyvanbaTta, HO HE MO-MajKo OT
10%

cpenctBata BBB (oHma pgocturHatr ao 10%

(mecer mporeHTa) OT Hes, JIOKATO
(mecer mpoIleHTa) OT KamuTala; CpeIcTBara,
MOJIyYeHW HaJl HOMHUHAJIIHATA CTOMHOCT Ha
aKIMUTE W OONMUTAlMUTE MPU H3JABAHETO HM;

KaKTO U APYTd U3TOYHUIH, OIIPCACICHU B TO3U

3. The members of the Board of Directors shall
bear joint and several liability for the damages
they have culpably caused to the Company.
Each member may be relieved from liability by
a resolution of the General Meeting, once it has
been established that the respective member has
no fault for the caused damages. In addition,
shareholders who hold more than 10% (ten per
cent) of the share capital of the Company may
raise a claim before the competent court for
engaging the responsibility of the members of
the Board of Directors for damages they have
caused to the Company.

Article 32

Investment Committee

To the Board of Directors could be elected an
Investment Committee, consisting of 3 (three) to
9 (nine) members, including also representatives
of the shareholders, and whose powers shall be
determined by the Board of Directors.

SECTION IV
FUNDS

Article 33

Reserve Fund

1. The Company shall maintain a Reserve Fund,
as well as other funds, provided for in the
legislation in force.

2. The sources of the Reserve Fund shall be:
parts of the profit, which shall not be less than
10% (ten per cent) thereof until the funds in the
Reserves Fund reach 10% (ten per cent) of the
share capital; the premium from issued shares
and bonds, as well as other sources, provided for
in these Articles, the legislation in force, or by a
resolution of the General Meeting.
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yCTaB, NIPEABUICHU B JIEACTBAIIOTO
3aKOHOJATEJICTBO, WK O perienune Ha OOmoTo
cbOpaHue.

3. CpenctBata ot goup “PesepBen” morar na ce
M3IIOJI3BAT CaMO 3a TMOKPUBAHE Ha TOJHIIHATA

3ary0a WM Ha 3ary0u OT MpPeaX0oqHaTa TOAHA.

4. B cnyuaii ye doun “PesepBeH” HaaXxBBPIU
10%
HpyxecTBOTO,

(mecer mporeHTa) OT KamuTajda Ha

no pemenune Ha OOmOTO
cbOpaHue MO-TOJIEMHAT pa3Mep MoOXe ja Obje
W3IIOJI3BaH 32 YBEJMYaBaHE Ha KalWTala Ha

HpyxecTBOTO.

PA3JIEJ V
TOJMIIHO MPUKJIIOUBAHE U
PA3NPEJIEJEHUE HA MTEYAJIBATA

Yien 34
I'ogumno npukiI0YBaHe
1. Exeromno mo kpas Ha Mecell (eBpyapu

CbBeTpT Ha AUPCKTOPUTE CHCTaBsA TOAWIICH

(bMHAHCOB OTYET WU JOKJIaJa 3a JIEWHOCTTa Ha

HpyxecTBOTO npe3  HW3TeKJiata  TOJHMHA.
Jloknanet 3a JIEHHOCTTa ChABpXKA
uH(popManuaTa, TmpenBujaeHa B Wi 247 ot

TBproBckus 3aKoH.

2. l'oguurHuT PUHAHCOB OTYET CE MpEACTaBs 3a
poBepka Ha Ha3HadeH oT OOmoro chOpaHue
perucTpupas OJIUTOP

N OOUTOPCKO

npennpustie. I[IpoBepkara uma 3a nen na
YCTaHOBU JlajM Ca CIa3eHW W3UCKBAHMATA 3a
TOJUIIHOTO IIPUKIIIOYBAHE CBIJIACHO
MIPWJIOKUMOTO CYETOBOAHO 3aKOHOAATEJICTBO U

TO3HU YCTaB.

3. The funds in the Reserve Fund shall be solely
used for covering annual loss or loss from the
preceding year.

4. Where the funds in the Reserve Fund exceed
10% (ten per cent) of the share capital of the
Company, such excess may, upon a resolution of
the General Meeting, be used for increasing the
share capital of the Company.

SECTION V
ANNUAL CLOSING AND DISTRIBUTION
OF PROFIT

Article 34

Annual closing

1. Every year, by the end of February, the Board
of Directors shall prepare an annual financial
statement and an annual report for the activities
of the Company during the past year. The report
for the activities shall contain the information,
provided for in Article 247 of the Commercial
Act.

2. The annual financial statement shall be
presented for audit by the registered auditor or
the specialised audit company, appointed by the
General Meeting. The audit shall examine
whether the requirements of the annual closing
have been observed according to the applicable
accounting laws and these Atrticles.
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3. PeructpupaHusT OAMTOpP, PECHEKTHUBHO

OJIUTOPCKOTO NpeAnpusTHe, odopms
pe3yATaTuTe OT MPOBEpPKaTa B MUCMEH TOAUIICH
JOKJaa, KOWTo mpenoctaBs Ha CbBeta Ha

JUPEKTOPUTE.

4. Cnen mosiy4aBaHe Ha TOAMIIHHS JOKJIaa Ha

perucTpupanus OJIUTOP, PECTIIEKTUBHO

OUTOpPCcKOTO  mpennpusitie, CbBETHT  Ha
JTUPEKTOPUTE MPHEMa PEIICHHE 32 CBHKBAaHE Ha
O6mo chOpaHue, Ha KOETO OCBEH TOPHUS
JOKJIaJI, IPEIOCTaBs 3a 0I00PCHNE U TOAUIIHHUS

(1)I/IHaHCOB OTYCT U JOKJIada 3a HeﬁHOCTTa II0 T.
1.

5. IlpoBepenust u npuer ot O6IIOTO cHOpaHuE
roguiieH (UHAHCOB OTYET Ce€ TMPEeACTaBs 3a
o0siBsiBaHE B TbProBCKUSL PETUCTDHP.

Yaen 35

Pasnpenenenne Ha nevyanba u u3nJamane Ha
JIUBHICHTH

1. Cnex mpuemaHeTo Ha TOJIUIIHUSA (PUHAHCOB
OTYeT U ciel pemeHne Ha O61moTo chOpanue 3a
pasnpezefieHMe Ha TMevanba M pelieHue 3a
U3IUIAlaHe Ha AMBHJIEHT (AKO TaKOBa pelIeHHe
Oopne B3ero), CBBETBT Ha JAUPEKTOPUTE
onpezens CpPOK 3a M3IUIAlllaHEe Ha JAWBHJICHTA,
KOHTO He MoOXe Ja ObJe MOo-IBJIBI OT TpH
Mecela, CYMUTAHO OT JlaTaTa Ha MPOBEKIAHE Ha

O6moTo crOpanue.

2. HPY)KCCTBOTO usriama AOUBHACHTH  OT
roaviiHaTa Heqan6a, CbI'JIaCHO AWMBHIACHTHATA
IIOJIMTHUKA Ha HPY)KCCTBOTO.

3. The registered auditor, or, respectively, the
specialised audit company, shall produce the
results of the audit as a written annual report,
which shall be delivered to the Board of
Directors.

4. After receiving the annual report of the
registered auditor, or, respectively, the
specialised audit company, the Board of
Directors shall adopt a resolution for the
convocation of a General Meeting. The Board of
Directors shall submit for approval by the
General Meeting both the abovementioned
auditor’s report and the activities report under
paragraph 1.

5. The audited financial statement, approved by
the General Meeting, shall be filed for
announcement in the Commercial Register.

Article 35

Distribution of profit and payout of dividends

1. After the approval of the annual financial
statement and after a resolution of the General
Meeting for distribution of profit and a
resolution for payout of dividends (should such
a resolution shall be adopted), the Board of
Directors shall determine a period for the payout
of the dividends, where this period shall not be
longer than three months from the date of the
General Meeting’s session.

2. The Company shall pay dividends from its
annual profits, in compliance with the
Company’s dividend policy.
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3. JIuBUACHTH ce M3IUIAIIAT CaMo IPH YCIOBHUE,
Ye 4YucTara CTOMHOCT HA HMYIIECTBOTO Ha
[pyxecTBOTO, HaMalleHa ¢ JIUBUJCHTHUTE,
MOJJISKAIY Ha M3IUIALAHE, € HE MO-Majka OT
cyMara Ha KamuTajlla Ha JPYXKeCTBOTO, (oHI
Apyry,

JpyKeCTBOTO 3aABJKUTEIHH (DOHIOBE.

“PezepBeH” u oOpazyBaHu  OT

4. V3miamaHeTo Ha JTUBHICHT CE€ HW3BBPIIBA
cpery
yIOCTOBEPSBAIM TIpaBaTa BbPXY aKIMUTE, BHB

MPpEaACTaBsAHC Ha JOKYMCHTH,

Bpb3Ka C KOHWTO C€ HCKa WH3IUIAIaHETO Ha
IUBUJIEHT.

PA3JIEJ VI
JIPYTH PA3NIOPEJBU

Yien 36

YBeaoMmieHus U aapecu

1. OcBeH ako Apyro € MmocoyeHo B TO3U YCTaB,
BCSIKO YBEJIOMJICHUE WJIM TTOKaHA, IPEIBUICHH B
Hero, TpsiOBa Ja ObJAT HANpaBEeHU B MHUCMEHA

dbopma.

2. Anpecute 3a BpbUBaHE Ha YBEIOMJICHHMS U
MIOKaHH ca:

(a)

Kaurara Ha AKIMUOHCPUTE, OCBCH aKO AKIIMOHEP

3a aKHUOHEPHUTE — aAPECUTE, ITIOCOUCHU B

YBEAOMH NHUCMEHO 1o 1moma, ¢akc Win
enexkTpoHHa moma ChBeTa Ha AMPEKTOPHUTE 3a
ApYT ajapec, KOWTO IIe CTaHe aJpec 3a BPbUBaHE

u e Ob/e Brucan B Kuurara Ha akIimoHepure;

3. Dividends shall be paid only as long as the net
asset value of the Company, decreased by the
dividends due for payment, shall not be less than
the total of the share capital of the Company, the
Reserve Fund and other mandatory funds,
maintained by the Company.

4. The payout of dividends shall be carried out
against presenting of documents that evidence
the rights over the shares, with respect to which
payout of a dividend is claimed.

SECTION VI
MISCELLANEOUS PROVISIONS

Article 36

Notifications and addresses

1. Except where otherwise is provided in these
Articles, every notification or invitation
provided for herein, shall be made in writing.

2. The addresses for delivery of notifications and
invitations are as follows:

(@  for the shareholders — the addresses,
specified in the Shareholders Book, save for
where a shareholder has notified the Board of
Directors in writing, by mail, fax or e-mail, of
another address, which shall be such
shareholder’s deliveries address and shall be
registered with the Shareholders Book;
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(6)

— ajpecwre,

3a ujeHoBeTe Ha CbBeTa Ha AUPEKTOPUTE

KOHUTO TC MPCAOCTaBAT Ha

npencenarens Ha CbBeTa Ha JUPEKTOPUTE.

3. HeyBenomsBanero Ha JlpyXkecTBOTO OT
CTpaHa Ha akIuoHep WM wieH Ha ChBera Ha
JTUPEKTOPHUTE 3a MPOMsHA B HETOBUS aJpec HsAMa
na obe3cwid JAeMCTBHETO Ha J00pOCHBECTHO
U3MPATEHO yYBEIOMIICHHE WM MTOKaHa.

Yuaeu 37

IIpuaoduBane cTaTyT HA MyOJIHUYHO
JAPYKeCTBO

1. Axo JlpyxecTBoTO mnpugoOue craTyT Ha
MyOJIMYHO JPYXKECTBO, TO3M yCTaB Ie Obae
H3MEHEH B CHLOTBETCTBHE C HM3HCKBAaHMUATA Ha
JIEMCTBAIIOTO 3aKOHOAATEICTBOTO.

2. B CIy4auTe II10 MNpeaxoAaHaTa aJIMHEA CC
CBHKBA O6H_IO C’b6paHI/Ie Ha aKIIUOHCPUTE, KOCTO
BBB BHb3MOKHO Haﬁ-KpaT’bK CpOK OOIThJIBA /M
HU3MCHS yCTaBa. I[O MNPUEMAHCTO Ha PCHICHUCTO
YCTaBbT C€ ThIJIKYBa B CBOTBCTCTBUC C
JIENCTBAIIOTO 3aKOHOJATEJICTBO Ha PCHY6HI/IK3

Bbwarapus, kacaeno nyOoJInYHNATE IpYKECTBA.

Yuren 38

IIpunokuMHU HOPMATHBHHU AKTOBE

3a BCHYKH BBIIPOCHU, HCYPCACHU B TO3HU yCTaB,
CC Ipujiarat pa3nopen6I/ITe Ha T’prOBCKI/Iﬂ

(b) for the members of the Board of
Directors — the addresses they have declared
before the Chairman of the Board of Directors.

3. Failure by a shareholder or a member of the
Board of Directors to notify the Company of a
change of address shall not impair the validity of
a notification or an invitation, sent duly and in
good faith.

Article 37

Becoming a public company

1. If the Company becomes a public company,
this statute will be amended in accordance with
the requirements of the effective legislation.

2. In the case of the preceding paragraph a
General Meeting shall be convened, which shall
supplement and/or amend the Articles of
association as soon as possible. Until the
adoption of the decision the Articles of
association shall be interpreted in accordance
with the effective legislation in Bulgaria,
regarding the public companies.

Article 38

Applicable legislation

For all matter, for which regulation is not
provided in these Articles of Association, the

3aKOH W Ha  JeicTBamoro  Obarapcko provisions of the Commercial Act and the
3aKOHOAATEJICTBO. relevant legislation in force shall apply.

Yien 39 Article 39
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E3uk

To3u ycraB ce mpuema ot OOmoOTO CHOpaHue

KaTto JBYC3MYCH JOKYMCHT, HW3IOTBCH Ha

OBArapcKu M Ha aHTIUICKH e3uK. B ciydail Ha
IIPOTUBOPEUNE MEXy OBArapcKus u
aHIJIMIACKUS TEKCT Ha yCTaBa, BoJell e Oble
OBITAPCKUAT TEKCT.

Tosu Ycmas e npuem ¢ peweHue Ha
Yupeoumenno cvbpanue na [pyscecmeomo,

nposedeno Ha 14.12.2013 o. u e uzmeHnen c

peuwenue  Ha  Obwomo  cvoOpanue  Ha
axkyuonepume Ha  [pyscecmseomo om
25.02.20142., om  10.03.20172. u om
28.06.20192.

Language

These Articles shall be adopted by the General
Meeting as a bilingual document, prepared in
Bulgarian and in English. Where there are any
discrepancies between the Bulgarian and the
English version, the Bulgarian version shall
prevail.

These Articles of Association are adopted by a
resolution of the Constituent Assembly of the
Company, held on 14.12.2013, and are amended
by a resolution of the General Meeting of the
Company’s shareholders dated 25.02.2014,

10.03.2017 and 28.06.2019e.

3a BepHOCTTa Ha npenuca ot YcraBa kbM 28.06.2019r. / For the genuineness of the copy of
the Articles of Association as of 28.06.2019r.:

Bennmcnasa AnrsHoBa / Ventsislava Altanova
Wsnenaurtenen aupextop / Executive Director
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