VCTAB
HA . OEHHRKC KATIHTAJ XOJLJHHI™
All
(ussenen ¢ pewene na OCA na 25.02.2014z.,
umiener ¢ pewenue Ha OCA wa 1003 200 70,
wxvenen ¢ petwenve na OCA na 28,06, 201 9z,
uastenen ¢ pewere na OCA na 05,05, 20202 u
pewtenue wa Cll om 13.12.20212.)

Pazien
OBLIH PASITOPEIEBI

Yaen 1

llpagen cTaTyT

fusatenen © peuiernie ma OQCA wa 2502 20104 2

COLEHMEC  KAHMTAJL  XOJOAHT™ AL
(Hapuuano  no-aoay  “dpywecrsoro™) e
ARHOHCpHO APy HCCTBO C CHOIIOCTCIICIIINA
CHUTEM  HL  VIIPARIEHME.  VUPEIEHO B
CBOTBCTCTEHME CLC 3arkolHTC IIa PCH}’EF}_'.[HKH
brarapna.

Woren 2

Dupma

|, fussmenen ¢ pewenue na OCA na 25.02.2014
2) Oupmata Ha lpvaectroto e . PEITMKC
KATTMTAIT XOJIOWHT™ AJl. Ha satununa ta
LLHOENIX  CAPITAL

ce HIMMHCRA RKATO

HOLDING™ AD.

""" : -
HanenHuTEICH JHPEKTOP: ﬁ_ﬁf%’,f Lt
L T Py

-

CUfenuucnaga AnTbHosa’ Venisislava Alanova)

ARTICLES OF ASS0OCTIATION
OF ,FHOENIX CAPITAL HOLDING™ AD

famended by a resolution of the GMS dated
23,02 2074 and amended by a resolution of the
CrMS dated 10032007 and amended by a
resolution of the GMS dated 25.06. 2019 and
amended by a resolution of the GMS dated
(05.03. 2020 and amended by a resolution of the
board of directors dated 13,12 2(121)

Section |

GENERAL PROVISIONS

Article 1

Legal status

famended by a resolution of the GMS dated
25.02.2014) SPHOENIX CAPITAL
HOLDING™ AD (hereinalier relerred W as the
“Company”) 15 a joint-stock company with one-
lier incorporated  in
accordance with the laws of the Republic of

management  system,
Bulgaria.
Article 2

Business name

. famended by a resodution of the GMS dated
25022014 The business name of the Company
shall be (OEHMKC KATTMTAI XOIJIMHT™
AJl. lts Latin spelling shall be .PHOENIX
CAPITAL HOLDING™ AD.
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2, ODOupwmard, CceJalMIOCTe H  agpechT Ha

VIOpaRNeHe,  eAHIIHAT  HISHTHOUKAHOHEN

Koj.  KAKTO H  DaHKOoBaTa  CMelKa 1A
HpvEESCTROTO C& NOCOHBAT B TLPTOBCKATA MY
HpviEecTBOTO

KORECITOHIEHLIHA. MOWE i

HOCOYBA M ATPCC 38 CRODINEH .
Yaen 3

Ceganmme 1 aipec Ha yupas/ieniie

1. Cenanmmero na OpyacetBoTo € rpat Codma,

Brirapus.

2. (mw3menen ¢ pememne Ha  OCA Ha
[0.03.2017r.) AIpeckT Ha YUpdsieHHe 1Ia
HpvaecteoTe e  rpan Codmsd,  padoH

Brapawane, Ovi. Tozop Adercanmpor™ Ne
109-113.
Hacn 4

Cpor

(H3vened ¢ pewenue Ha OCA ga 28.06.201% )
JIpy®eCTBOTO C©C VUPEIfsBa 3d  HeoUPaHH4CH
CPOK,

Yoaen 5

Tpeamer ua neinoct

fusmenen © pewenue o (OCA na 25.02.2014 2
[Mpenamersr Ra gefimoct ma Hpywcersoro e

XOILIHOTORA JefiHoCT = lI]jii,JDﬁHBEIIIE.

YIparneHHe. OleHka 1 Opodaxkda Ha yUacTHa B

OhArapekd U OYHASCTPAHHW  IPYHCCTRA:
dHHaHCHpAHE  Ha  ipyYIKeCcTBA, B KOHTO
KOOMHHMOBOTO APVACCTRS? YHACTBEVERL, HEMTDARO
HIBCCTHPAHE B HELBHAHME HMOTH
MOCPENCTROM Ilpﬂ,ﬂﬂﬁlfﬁﬂﬂﬂ Ha IJAO0RE  HIIH
A lHH o1 OPYRCCTRA, TiHREC'J‘I-]pEiLE.E,ﬂ B
HCIBHKIIMI  HMOTH, KAKTO M BCHKA IpYIa

NMeffHOCT, He3ahpaHena OT 2aK0ma.

Harrnnmrenes JHPEKTON: o, ;/"'( = ,-./Jfé{ﬁel npenana Anrenosa’ Ventsislava Altanova)
i S
A e

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

indicate a communication address.

correspondence. Company may also

Article 3

Seat and registered office

1. The seat of the Company shall be m Solia,
Bulgaria.

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

of the Company

Article 4

Term

famended by a resolution of the GMS dated
28.06,2019) The Company shall be incorporated
foran unlimited period.

Article 5

Scope of business

famended by a resolution of the GMS dated
2302 2014 the
following scope of business: holding activity -

The Company shall have
aequisition, management, valuation and sale of
interest in Bulgarian or foreign companics:
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.
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Yoen 6
KIoHORE 1 ThINEPHH ApYAeCTEA

ﬂp}'ﬁ(ﬁEIBf_’?Tﬂ MORE 8 OTKPHERD KTOHOBS W g

VUPEAARA JThIIEPHN  IPYIECCTEL. EAKTO W i

VHACTRA B APYIH IPVIESCTBA, KOHCODHIMYMH H
Apyri hOpMHE Ha CIPYKARIHE B CLOTBETCTRHE ©

M3HCKEBAHHATA HA ICHCTRAIIOTO
FAKOHOMATENCTRO.
PAZIAEI 11
KAMUTAJN U AKTIHH
Yaeu 7
Kamnaraa

1. (Mam. ¢ Pememne ma CH ot 13.12.20211)
KanwraneT ma JpyxecTROTo ¢ B pasmep na |
200 000 (munuod W Asecta  XHIAIH) JI€BA.
Kanuriworer sa JpyieeTsoTo e pasaenes & 12
(000 (apanageceT XHIATH ) OPOR 4KUHH. 4Pe3
p3Jasane Ha Homu 11 000 (e 1npameceT XEUIAm)
ODHKHOBEHM IOMMCHAH DETHAIIMYHN
CEODOTHONPEXERPAsEMH  AKUUH C IpaRd Ha
rnac, ¢ HoMunama croiigoct 100 (cTto) jesa
BCHEKA.

2. Kmu

ﬂp}-"ﬂCECTHE}'i'U NedHdAT KadHTAT © 3anHcadH oOT

MOMEHTZ Ha  yypelspale  Ha
}“IPE,‘EH'I'EJH'!'E. K’L?\i MOMEHTE HA BITHCUBEAHE Hd
OpvaecIROTO B

KaluTaisl Ha JpyiKSCTROTO @ RHECEH WiILAN0, B

Teprosekag  perucThp

MapH.
Yaeu §

Axunn

WA HUTENEH AUPEETOD: .....fis

Article 6
Branches and subsidiarices

The Company may cstablish branches and may
incorporate subsidiaries, as well as 1o hold
interest in other companies. consortia and other
forms of associalion, in accordance with the
reguirements of the current legislation.

SECTION I
CAPITAL AND SHARES

Article 7

Capital

1. (amended by a resolution of board of dircetors
dated 13.12.2021) The share capital of the
Company shall be BGN 1 200 000 (one milion
and two hundred). The capital of the Company
shall be allocated imto 12 000 (twelve thousand)
shares, by issuing new 11 000 (eleven thousand)
common frecly  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 cntire 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

7 T e e N B e e
/{’ (Benuncrasa Arrsnosa’ Venisislava Altanoval
o
L
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1. Beuukn akuni o7 kanutana Ha pyxecraoro

ca OOHEHOBCHT MOWMEHHK e AT
E'B'DﬁGHHDTIPE.‘(H'thIHCMH AT ¢ HpﬂBD Ha rmac
M CLOTABRIIBAT CIOITH EIGdC. ]:[]}.HTI'."}KF.{'!‘E.’JHTE Hia

dkOHH CC BOHCEAT B FoHuraTa Ha d K HOHCPHTC,

2. Boaxa akuMa JaRd Ha NpHTKaTeld H Opano

ma emmH raac B OQOuworo  cbbpamne  Hoa
AaKITHOHEPHTE, NPEBO HA  QHBHICHT H  Hd
JTHERHTAILHOHCH il B ChpasMeEpPHNA c
HOMHITATHATA CTOHHOCT HA aKITHS T,

3. Jlpywecrsorno  MO®C Ja H3DABd M
MPMBMIEIHPOBANN  AKOHIL, BKIROUHTENHo Oed

IpaBo HA [TEC, B CROTRETCTRHE C HAHMCKBRIHNATA
HA 3aKOHL,

Yoaen ¥
llpexpEpasiHC HY AKIIHH

1. Axuuure na HpyReCTIBOTO €€ NPEXERpIAT
cpoboano. 6C3 OorpaHHMEeHHs HIH YOIoBHA 33
TOBA. Ddcekn armmoHep wome CcHODODIO Ia
['IpEXH'th]H BCHYRM HTH YacT OT H[]HTE}KEIHHH}'{TE

OT HETO AKIIHH.

2. TpexehpisiHero Ha aKUHATC ©¢ H3BBPINEA M0
peil M YCIOBH, TPSABMASHH B NPHIOAHMOI0
3AKOHOIATENCTRO.

Waen 10

YiocroBepHTeIH JOKYMEHTH 34
MPHTCHKUBAHHTE AKLIHI
YnocTosepHTeHHTC TOKVMEHTH ik
OPHTEKABAHWTE 0T AKUHOHEPHTE OCIHATHTHH
HKIMY Ce HITABAT 0T ,llewTpanes jnenozprap”
AJl mo pena. upessricn B OCHCTBANIOTO

FAKOHOMATCIICTRO.

Yaen 11

Kuura va axuuonepure

f

HanbLanuuTeasH JHPERTOR: f #

)
f L

1. All shares of the capital of the Company shall
be common freely translerable dematerialized
registered shares with a right to vote and shall
comprise a single class of shares. The owners of
chares  shall the

the be registered with

Sharehalders Book.,

2, Lach share shall give its owner the right to
cast one vote al the General Meeting of
Shareholders. the nght to a dividend and a
ligwidation guota, proportionate to the nominal
value of the share.

3. The Company may also issue preferred shares

ineluding  such  without voting nghts.

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
purpose.  Each
unrestrictedly transter all or part of his shares.

for this sharcholder may

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

Article 10

Documents certifving the shares owned

The documents certifying the dematenialized
shares owned by the shareholders are issued by
“Central Depository™ AD within the terms sct
forth in the applicable law,

Article 11

Sharcholders Book




Eimrata una akouosepuTe  ce oT

Al

ASACTRAMOTO 3aK0OIOIATCIC T,

BOIH

JUenrpazen  menozwiap” CHIACHO

PA3AE LI
OPTAHH HA IPY/ARECTBOTO

Yaen 12
Buiaose opraunn

Opranrn Ba JIpy#ecTBOTO ¢a:
11a

(a)  ofmo  crbpanme

(*Odworo enhipanne”): 1

ARIHOHEPHTE
() chreT Ha mupekTopuTe (CChBEeThT HAa
anpexropire’),

MOJAPA3TIET 1
OBLIO CBEPAHHE

Yien 13

Creras na Obimoro erdpaane

1, Obmoto cwbpanue

AKHAOHEPH C© NPUaB0 HA TO3ac. Beera ARMHOIICE

BEJIHMIBA  RCHYKH
vuacTBa B OBDMmMoTo ¢eOpanue IHYHO, Tpe3 CROI
JUKOHEH MPEICTABHIEN HIH HPC3 APYLO lHile.

(‘-HHE,IJ.CH{J C HHEMEHO NTRIHOMOIITHO,

2. YnenopeTe Ha (UbBETa HAa JUPCKTOPHUTE MOLET
Ja mpiencTsar va OO0worTo cebpanne. HO O3
NPABO Ha TTAC, OCBSH 8K0 Ca AKOHOHEPH.

3. Jluua, wowTo He ¢a YORIHOMOIICHH 1A

MPUCHCTBAT  HA Ha  OiroTo

CLE]JB_HHE. e AO0NOYCKAT Ja TPHCBRCTEAT Ccako

Iacclaimd T

cnen paspemeHue Ha OBMoTo CLOpanne.
Yoen 14

KomnerentHOCT

Hannaunrensn AMpexTop: .. / 2

B

0

L

. {/ [Benuvenara AnteHopa' Yentsislava Allanova)

The Shareholders Book shall be by
“Central Depository™ AD in compliance with the

kept
applicable law.

SECTION 111
BODIES OF THE COMPANY

Article 12
Types of bodies

The bodies of the Company are:

fal the General Mecting of the shareholders
(the “General Meeting™); and
() the Board of Directors (the “Board of

Directors™).

SUB-SECTION 1
GENERAL MEETING

Article 13
Compaosition of the General Meeting

1. The General Meeting shall comprise all
ripht 1o wvote. Each
take part in the General

shareholders with a
sharcholder shall
Meeting in  person, legal

representative, or through a third party with a

through 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,

Article 14

Competence




O6moro cnbpanne:

a) H3IMEHHA jil T LIGA FCTARD [1a

Upyecrsoro:

(6) RIeMa

HAMMIHBAIIC HY KW Tala.;

PCIIEHMS 44 YBOTHTARAHE H

(%)
npekpaTapase Ha JIpyiKeCTROTOL

B3CMA pelieHnd 3a OpeodpasyBaHe M

()
CweeTa

H30upa ¥ oCBoDOWIMBA YICHOBETE Hi

Ha  IHpEKTOpWIC W OUPCICTA
BB3HAIPAKACIIHETO Hi WICTIOBETE. Hd KOHTO
HAMA 13 OLIE BRUIOMCHO YIPARIEHHCTO HA

JIpyKecTBOTO,

(m)
QIHTOP

HPCINPHATHE,

HA3MA9aBa ¥ ocsO00EIAEa PerncTpHpPan

HIH CHEUHATTHIAPAHOD OOUTORCRD

o 00paBEa ToaHilHKg (HIaHCOR ¢TYCT HA

(e)
TIpyiKeCTBOTO Cie;l IABEPKa 01 HA3madeHns

PErECTPHPAH  OJRTOP 1M CHCLHATHIHPAHO
OTUTOPCKO NPEIOPHATHE, BICMA pEIEHHE 33
pu:i!lpu.uﬁ;LﬂJ—TE Ha nega1daTa. 38 NonLIBATS Ha

(po1a “Pesepsen’ H 32 H3NIALANC 118 THEHICHT

()  pPeIIaBa W3IABAICTO Ha 00IMIALHH!

(3)
emuchaa Ha § 1, 1. 4 or [P ma 3akoHa 3a

pellasa  M3NARAHEe!0 Ha BRAPAHTH  TO0
UyOIHTHOTO NPeIIarane Ha USHITH KHHHEL

(1)
[peKpaTaBane Ha JpyRecTsoro, OCEEH B ciyyail

HA3HaIaRa JHEBHAATOP(H) npH

HA HeCLCTOATSTHOCT,

{(x)
yTenoseTe Ha (LBCTA HA AMPEKTOPHTE;

OCBODOF AR oT OTTOBOPHOCT

Hal BT HETEAEN JIMPEKTO: |

> .'./{Benrl.uc:iarsu A rrsHoea’ Ventsislava Altanova)

The General Meeting shall:

{a)

Association of the Company:

amend and supplement the Articles of

(b)
decrease of the share capital of the Company:

adopt resolutions for the increasc or

adopt resolutions for the reorganisation

(¢)

and dissolution of the Company:

{d) elect and dismiss the members of the
Board of the
remuneration of those members who will not be

Directors and decide on

entrusted with the management of the Company;

()

or a specialised audit company;

appoint and dismiss a registered auditor

()

ol the Company

approve the annual financial statements
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:

(g)
(h)

defined in § 1.

resolve on the issuance of warrants. as
item 4 of SP of the Law on
Public Offering of Securities:

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

1 relieve the members ol the Board of
Directors from all responsibility:




{ar)
OPEXEHRPASHE HIIM 1IPCIOCTABANC NOM3BAHETO Hil

PCHIdBa  CEITHIWRIHETO  Hil CUHCIKHE 334

LTSN T ILProBCKED IRCOMpHATHE Ita

HpyviccTBOTO,

(M)
HPCIOCTABCIIN MY IO CHAATL Hd TO3H VCTAR I

YUPARHABA BCHTKE JPYIT TTPAROKOLLIHA,

aT 3aKE0HA.

Yaen 15
3aceanns na O6moTo cuipaHne

1. OSmoTo chlpanue Ce NPOBCKIA HaH-MLIKO

peHh®  roauunoe,  ObmoTto  chbpadue oo

HPOBCKTA B ceTamumeTo Ha JIpyikecTsoTo.

2. Odmoto cnOpapue ce crukea or CoLBeTa Ha
gupekTopHTe. To mome g3 ObIC CBHKAHO N 1O
HCKAHE Hi aKIMOHEPH, KOHTO ToBede o1 3 (TpH)
Mecelid NpHITeHasaT none 3% (meT npousuta)
01 akuuuTe na ApymecTroTo.

3. Ofworo cubpaEne #H30Mpa ¢ OOMKHOBLLIO

MIIOTHIICTED DOpelce/are] W CCKpeTap  Ha
e THHHATA. KAKTO H ﬂpﬁ‘ﬁpﬂﬁ'l't‘.’l Ha
[JIACOBETE. 3ace/ldHHfTa (€ DPLKOBOIAT OT

MpEICeTATEIH.

acu 16
CEHKBAHE

1. Obwore cnbOpanne ce CBUKBA ¢ [IOKAHA.

obsress 8 TLProBCKHA  PErMCTBD B

CLOTBCICTBHE C HAWCKBAHHATA HA 34kOHa,

Hii'niHHTEIEH THDCKTOD: . / o S
!

. {Benuucnasa AnTeHoBR Ventsislava Allanova)

(k) resofve on transactions related to the
assignment or concession of the right 1o use the

entire commercial undertaking of the Company:

(1)

by these Articles ol Association or the law.

cxercise all other powers vested with it

Article 15
General Mecting sessions

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

2. The General Meeting shall be convened by
the Board ol Dircctors. 1t may also be convened
al the request of shareholders who have owned
al lcast 3% (five per cent) of the shares of the
Company for more than 3 (three) months.

3. The General Meeting shall cleet by simple
majority a Chairman and a secretary ol 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

requircments of the law,

Page 7




2. B cavual e 0 JOKOJKOTO HCWYKH aKIHH Ha

TMpyikeeTsoTo  ocTakar  noumenmd,  ObmoTo
cLOpamme MowKe 12 ce CBHKA I CaMo ¢ MTHCMESIH
MOKAHH JI0 BCHYKH AKITHOHEPH, BPLYEHH THYHO.
MAIPATCIH € THCMO ¢ o0parna pasmucka, 110
dakc wWaM  enexIpollla moma  Hafi-wvaikoe 7

(cenem) aum Tmpead  natara Ha  OBmoTO

cripanuc. Korato nokawara ¢ H3OpaTeHa 1o

(1?33-1'3 HIH  enexTpoHHa TIoIMEd. ChOTRSTHHAHL
aIpecaT ¢aeard jla HIMPaTH NOTERPHGIEHEE 38

HEHHOTO 1021y 4ABAIIe,

3. llokamara tpadsa Ja CBIBPHA Hal-MAIKO
CHENHHTE JAHNH: GUPMaTa ¥ CeliIHICTo Ha
Jlpy#ecte0oTo; MACTOTO, Jjarara H daca Ha
CLOPAITHCTO, Ha OOMOTO

BHId ChOpaHue;

crobmenpe 33 (OPMATHOCTHTE. 4K0  Ca
npeiBsieHd B YeTaga, KouTo rpHOBa Ja GeIaT
WANBIHCHH 33 yvacTHe # CLDpamHeTo M 3d
VIPAKEABAHE HA [IPABOTO Ha TJIAC; JHEReH ped
Ha BROPOCHTE. NPCIIORESHH 34 00CLMIAHE H

HOHKPETHH TPCTTORSHHR 34 peuleiling.

4. OGwp1o cHOpaHne MO®We 14 e IpoBeIe 1 Des
13 Ca CIA3eHH WAMCKBAIIHATA, TPETRMIEHM 34
HErgpo o CEMEBANIC, aKd BCHYKH ARIHOICPH Cd
HPHCLCTBATH WIH ¢4 OWIH TPCICTABRSHH 0T

IAKDHHHTE MM lIpedcTaBuTenmy  Ha  (O0LIOTO
chidpaHue W IMKOH oT 1ax ¢ BEL3pAZN 34
HPOBCKIAHETO MY

Hmen 17

[Ipasoe HA CBCACHUH

Beuukn THoMEHH  MarepHaid, CBEPIAHH  C

THEBHHA pe;l Ha O0moTo cxOpanne, 1puiea Ia
OLIAT NOpe0cTaBeHd Ha pasIoIO#eHne Ha
AKLMOHEPIMIC HA aTpeca Ha yUPaBICHAS Ha
¢ O0-KECHO OT I

,I-_L[}}'}I{ECTBUTU JLATETA

MAIPAIIAHETO Ha NOoxaudTe. lIpH -nmoHcksane

Ma1'bAHHTCACH AHPERTON: //1‘;;
V4

E i

! ),rf : /{ et (Benmiciana Aarsnosy’ Yentsislava Altanova)

2. Ag long as all shares of the Company remain
registered shares, the General Meeting may also
all
by
registered mail, by fax or c-mail at least 7

be convened by wrillen invitations Lo

shareholders, delivered personally.  sent
(seven) days belore 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 receipl.

3, The invitation shall contain at least the
following information: the business name and
seal ol the Company; the place, date and time of
the session; the type of the General Meeting:
formalities.
provided for in the Articles ol Association,

information ol any il such are
which have to be met by the respective parties in
order for them 1o be eligible for attending the
session and casting their votes: the agenda of the
the
discussion. and the drafts of the resolutions to be
adopted.

session.  including issues raised for

4. The General Meeting may be held even if the
requirements for its convocation have not been
observed, as long as all shareholders have
altended the General Meeting or have been
represented by their legal representatives. and
none of them has objected w 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 ol the Company not later than the date of
sending the invitations. The written materials
shall be provided to each sharcholder at his




NUCMCHHTE MaTepHali ¢C IPSIOCTaRAT Ha
BCEKH aKIHOHE].

Hnen 18
CHienK H HPHCLCTBADIHTE

1. 3a saccaanmara Ha Odmoro cLOpamHe ce
H3TOTBE COHCHE HA [IPHCLCIBAOHTE AKIHOHEPH
0 TeXHHTe UPeICTABHTICIH, B KOHIO e
orheasiear U DPOAT H BHIBT Ha NPHTERABATIHIC
O "' X aRITHIH,

2. AxmnmoHepure M TCXIIHTC IIPEICTARHTE!M

VIOCTOREPHBAT [IPHCLOTBHETO CH,  KdTo <o
O0ATHCRAT B CHHCLEA TI0 TOHED 1. ClMCLKET CC
FdBepHBa OT HOpPeOcedarTens W o cexpoTapd Ha
3ACC IATIHETO,

Yren 19
KpopyM

1. ObmoTo cHOpaHHe MOIKe 13 B3CMa BaaH/HH

PCTITCHITA, A Ha ero ca HE 1 IEHTH

mOpeacTaseHn Had-MaTxo 34 mmoc enna or

AKIMH e © NPpAaBoe Ha TIHac.

2, Tlpu JMOCa Ha KROPYM ¢ CHUKBA HORO
CPOK 14
(wetwpuHaaecer) IuH. HopoTo 3acejanue cc

jacchgllie B HEe IMo=-paHGa o7

CHHTEH 3a FAKOHHO, HE3ABHCHMO OT

NPCICTABCHNTE HA HeUo AKITHH. J_LﬂTElT'd Hit
HOBOTO FdcCHAllHC MOEE 14 Ohjig 1Hocodca 0 B

MOKAHATA 38 TEPROTO 3aCe/IAHNE,
Haen 20
Pemenns H MHOIHHCTBA

Bemurn pemiesus na (O0moTo crOpanne, ce
B3IUMAT € MHOZMICTBO OT 3/4 nmoc eina or
HPEACTARCHHTE AKIMH, OCBEH K0 3AKOHET MM
YOTABLT M3MCKBAT TTO-BHCOKO MHOZHHLUTEO.

Umen 21

H3OBIHHTCAEH JHPERTOR. ..l e o fod

request.

Article 18
List of attendees

1. For the sessions of the General Meeting, a list

o attending  shareholders  and their
representatives shall be prepared. which includes

the number and type of the shares they own.

2. The Shareholders and their representalives
shall verify their presence by signing the list
mentioned in paragraph 1. The list shall be
certified by the Chairman and the secrctary 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 vole are duly
represented.

2. Where guorum cannot be reached., a new
session shall be convened, not carlier than 14
(fourteen) davs thereafier. 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 [irst 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
Articles require higher majority.

Article 21

e (Bewnmenzna AnrTenosa’ Ventsislava Altanova)
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Bauzane B cuig Ha PCIMICHHATA

Peinennata Ha OdmoTo cuipanue Binzar R
cuiia HesadasHO, OCBEH aKe JeHCTRHCOTO WM U
0Lac oTnoxena o1 Obmoto crbpasme HIH
KOraTo COOped 3ER0IA BIHBAHETO UM B OHI4
HECTRITBA OT BIHCBAIICTO HM B T'bPl'I‘.lH-CHHH

PETHCTRP.
Ynen 22
KoudmkT Ha uHTEpecH
AKIIOICH HIIM HEIOB LIPEACTARNTET HE MOKE 14

VHACTRA B IIaCVBAHCTO. AKO TO OO KaCde 3dl

{a) TAKLB

AKIITOHET: KN

HPEeAABARAHE HA IICKOBE CPCIIY

(0) npeanpuemane Ha JeficTBHA TN OTKa3 OT
DEIICTBEA 33 PCATHIMPAHE HA OTTOROPHOCTTA HA
TAKhR aKIHOHEP KBM [pVikecTBOTo.

Yien 23

Iporokoan

I, 3a Beako sacedaune va OGworo cwbpanne ce
RO/IH NMPOTOKOJ B CHOTBETCTBHEC C MIHCKBAHMNTA
Ha JAeHCTBAINOTO 3aK0H0AaTEICTRO. LpoTokomLT
CC DOOIHCBA O LPe/ce/1aTens W CeKpeTaps Ha
oT Hal

JHCeoUIeTe  H mpedporTea{nTe)

TIIACOBETE,

2. [TpoTOKOTHTE H TOKVMCITHIC, CHLPIAHH Cbe
crOpaHrne. o
ChXPAHARAT R CTICIINATHAE KHHTA H CC HA3AT Hik-

jaccannqta  wHa  Oduoto

MATEO 5 (IeT) IOUHHE.
MOAPASIE.L 2
CBBET HA JHPEKTOPHTE

Yien 24

A

HamLasnTeAcH qupesTap: /74,{:;,
iy | &
L I

“oo I BeHnHCTABa AteHpsa’ Ventsislava Almanova)

Resolutions® entry into force

The resolutions of the General Meeting shall
enter inte force immediately. except where their
application 1s delayed by the General Meeting or
where their entry into lorce 1s legally postponed
until the registration of such resolutions with the
Commercial register,

Article 22
Conflict of interests

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

(a) bringing suits against such a sharcholder; or

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

Article 23
Minutes

1. Minutes shall be recorded for each session of
the General Meecting in accordance with the
requirements of the legislation in force. The
minutes shall be signed by the Chairman and the
seerclary 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 ([ive) yvears,

SUB-SECTION 2
BOARD OF DIRECTORS

Article 24




Coerae n pyuxmmm

1. JIpyKecTBOTO ¢e yIpaBIgBa W lIpeCTARIIRA
0T CoeBeT Ha IJHPCKIODWTE B CLOTaR orT 3

(TprmMa) 40 7 (ceneM) wIcnose.

2. Hnenopeie Ha ChBeTAa Ild JIMPEKTOPHTIC C¢
H30upar ot O0mo1o chipaHne 3a cpok oT 3
(MCT) roAMHH, OCBCH 4KO B PCHICHHETD Ha
Ofmoto chiipaaue 3a widMpaHeTo UM He e
OmnpenciIcH HneHoBLTC

HO-EPATEE  CPOK. e

nepRHA CLBCT Wd JMPEKTOPHTC Ce uadupar ma

-

cpok o1 3 (TpH) roguuu. OOmoTo chbpaHue
MOMKC 14 3aMeHd dicHorete Ha CLBera Ha
AMPEKTOPHIE 110 BCAKD BPCME W NP HITHYANS

Ha MaHTATa M,

3, Yacnonere va ChBETa 1A JAHPEKTOPHTE MOTaT
na OBJaT npenadupani 623 orpadnuenne,

4. Hneworere ma Cbbera Ha IAPCKIOpHTE.
THHTO MAHIAT € HITEKDIL, 2aeMaT ITLEIOCTIE
CH a0 encasauoro O8mo enhpanue.

3, Unenose na CpBeTa na JIMPEKTOPIITE MOIAT
aa
HOpHIHgeckH anna. 3 cmvaal we sa wien wa

Ok1aT  JecenocobHH  QHIMYCCKH  W/HTH
ChReTa HA TNPEKTOPHTE € H3BPAHO KPHIHTIECKD
AMLe, TO DH]’]C,Z[CHH JI]'JE.’LL‘TEIBHICH, a-zuﬁ'ru Ad
H3OLIIHBA e Cosera

SATBTACHHATA MY He

AHPCETOPHTC. -FOPH.J,H’II:':C‘RDT(? JEIE Lo
COTHRAPHO H HEOIPEaHHYEHD OTTOBOPHO 348OH0
C  OCTAHAIMTE  TncHose Ha CLBCTa  Ha
AHMPEKTOPHTE 33 SWIRIMEHIATA, UPOHITHYAIIN

OT ACHCTEHATE HA HCTOBKH 1IPEICTARATCIL

6. Jmne. npejioweHo 3a wied Ha CBBCTA Ha
UHDEKTOPHTE, C LILKHO TPEIH HIOHPUHETD MV
na ¥eeaomu OO6moTo cedpanue 3a vuacTHETO CH

B TLPTOBCKH
OTIOBOPCH CBIPYAKHUK. 33 TPUTEKABANCTO Ha

noBeys o1 23%

JPYECCTBA  KATO  OTPAamHYdCcHO

(OBajeceT W TeT NPOUEHTa) 0T

HarenuureacH gupewrop: .,

,-“’7/: 4
J//‘ ik

A7
F .llllr

{7 {BeHunciasa ArThHOBA Ventsislava Altanova)

Composition and functions

1. The Company shall be managed and
represented by a Board ol 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 4 lerm of
up to > (five) years. unless in the decision of the
General Meeting for their election is determined
a shorter term of office. The members of the (irst
Board of Directors shall be elected for a term of
3 (three) wears. The General Meeting may
substitute the members ol the Board of Directors
at any time before the expiration of their term ol
ollice.

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

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

3. 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 1o perform
its dutics in the Board of Directors. The legal
cntity shall be jointly and unlimitedly liuble with
the other members of the Board of Directors for
the obligations arising from the actions of ils
representative.

6. A person who is proposed 1o 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

Pape 11




HAlTHTATd. KAKTO #3534 YUacTHETe CH B
VIPARISHHETD Ha  IPVIH  JIPVKECTBd  IWIH
Koonepauun.  Korato  uskoe or  Te3H

OOCTOATCICTEA Hh3HHKHE, CISI KATO AHLSTD &
u3(pado 33 wieH oa CLBCIA HA IMPEKTOPHATE, TO
2 AILAEO Jit,‘fiFiGHBHG IOi VBCIOMH  IIHMCMEHD
OomoTo cLopanpe.

7. Hnenorere Ha CBBCTA Ha J(MPEKTOPHTE ¢a

ITEAIH 43 yeejovar mmeMcnoe Coeera Ha
THPEKTOPHTC, dK0 1€ MWW CBBP3AHI C TAX lM1A
CRIMOUBAT € Jpyviecrsoro I0roROpH, KOHITO
WHIN3AT H3BBH oDH4Yaiinara wmy AefHOCT H
CLOICCIBEHD  C€  OTEJIOHABAT (1 I3 PHATES
VCIOBHA.

Yen 25
Komunerestaoer

1, CBBETLT Ha JUPEKTOPHTE € 3aKOUCH OpraH Hi

Jlpy#ecTROTO, KOHTO OCLITECTRABA
OHEPATHRHOTO VIIPABICHNC Ha JIPYHECTEOTO H

r0 IPCICTABNIHBiL.

2. CrReTRT Ha THPCKIOPHTE:
fa)
peniennaTa Ha O0WoTo cuipanne;

oprainnidpa HAOBIECITHCTO Hi

(0)

OeHHOCTTA 1a JpywecTRoTo: OpHeMa JI0mKeT 1

1 rPHt,“.\-TEl IIIIAHOBC, l!p{‘.llpﬂ.‘ﬂ H 3a
DuzHecnIanoBe: MMpHCMA Lipaswia 3a paboTarta
CHL
(B)

OPIYRIABAHCTO ITa HedBHWHMHA WMOTH H BCIIIIH

peliasa IT[‘I-I'I.E[GL:I'HBHIICTU H

OpaBa BepXyY HEARWKHME HMOTH:

ir) HITH

OpeidOcTdBaIHE HA KPEIHTH Ha TPETH JIHIA;

pCligka OO3BdHE Ha EPCIHTH

HawrsnunTenes JHpeKToOp: /‘}",z; /}9, i

LA

Cee | BeHuneoara ATThHOEA Yentsislava Altanova)

other companies. as well as anv participation in
the management of other companies or co-
opcrations. Where any of the abovementioned
circumstances oceurs after the person has been
elected for a member of the Board of Directors,
such a person shall immediately notily the
(Greneral Meeting in writing.

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

Article 25
Competenee

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

2. The Board of Directors shall:
ta)
ol the General Meeting:

orgamse the execution of the resolutions

(b) plans for the
activities of the Company; adopt budeget and

of

adopt and programs
husimess plans: adopt itz intemal rules
operation;

(c)
expropriation of real estate and property rights

resolve  on the  acquisition  and

over real estate;

resolve on taking credit or granting loans

(d)

to third parties;
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(1) PElldBe  PasiOPes/IaHera ¢ aKlHRH,

YUATO  00LWA  CTOHHOCT  Uped lekyinara
Il:l.]II'![IB.IIL'}C!le-E.'i. roJ|ia & Had [DOAOBHIIATa OT
CTOIHOCTTA HA AKTHBHTe Ha MpyEeCcTROTO

ChITHCHO e IHH A FAREPEH FOVRMITTIIEH
fl? HHAHCOB OTHeT!

(€)
NpeICTABAHS Ha 0De3MeucHEA KbM SOHO Mile

peliaba IMOocMAIICTO Ha 38ILTACIIHG HITH

HIIH K'BbM L‘H'h}'.l'-:f-lHH JHIEA. HWRETO PAIMED B

TCEVIOATa TOodHIIE C© 11ad [DOdoBHIATa OT

cTolimocTTa HA AaKTEBHIC Ha pvEecTnoro
CBIVIACHO  TIOCIEIHMA  3aBE€peH  TOIWILEH
E}_]H HAHCOB (OTHeT.

{51) PCLIABA  OTKPHEAHE W 3aKpHBaNe  Ha

KIOHOBE ¥ TPCICTARHTCICTEA B CTPAIIATA H B
Uy KOHHEA:

{4)
r:-prmumamumma'ra G'Ip}-’](lj-pﬂ. 51 C'I'p}' I{'l'}'}'.‘lﬂ'l'ﬂ Ha

H3EMd DEUIEHHA 1O BhIIPOCH CBRP3AHA O

nepconata Ha ApyEecTBoTo,

(M)  Tpueva ¥ mpenmara 3a olo0peHHe Ha
Odworo cedpanue 10ARIHUS (PHHAHCOR OTYeT
na JpviKeeTBOTO I HPOCKTH 33 PeLIenHs oT

goMmeTedTHOCTTA Ha O0moTo E'I-uﬁ[l'ElHT!E;

(K}
NLIOIOMOLITTHALH I1a JpViKeCcTBOTO;

Ha3HAYABA NPOKVPHCTH MIH ThProBRCKH

() RIEMIL DEHIEHHA TI0 BCHYKH  RBIAPOCH,
CELP3AINT © CCIHCBHATA nefinnoet oa
Jpyaecrsoro . 0DMYAHHATA  ThPIrOBCKa

meffrocT  Ha  JlpywecTROTO,  KOMTO  KhM

CHOTBETHMH MOMEHT cllgidea ug OBIAT, CHOpeL
CrBeTa HA IHPEKTOPHTE. NPEIMET HA HETOBO

PEMIEHHES

H3nBIHUTECACH AHPCKTOD:

() resolve on the provision ol assets, whose
agpregate value, durng the relevant calendar
vear. does not exeeed hall of the assets value of
the Company as accounted in the latest certified

annual financial statement:

(1)

or providing sccurity to a single person or o

resolve on laking up obhgations towards

related parties, whose value during the relevant
linancial vear does not exceed hall ol the assets
value of the Companv according to the last
certified financial statements:

(g) resolve on the estabhishment and closure
of branches and representation offices in the
country and abroad:

related to  the

the

resolve

(h)

organisational

on o matters

structure and personnel

structure of the Company:

(i)

of the Company and propose them to the

prepare the annwal financial statements

Creneral Meeting for approval. along with other

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

representatives ol the Company:

(k) resolve on matters. related to the daily
activities of the Company and the usual business
activities ol the Company. which. at the relevant
the DBoard of

Directors, should be subject to the latter's

moment and according to

resolution:
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in)
VBCIHYABAIIC Ha KAMHTLTA.

H3cHa PCIICTIITA 3 YHPEARAHE,

npoama  Wiu
MPEXPATABAHE  HA

ALWCPHE — IPYIKECTRa.

CAMOCTOATCTIIO HIH  Clel  ofolpeHMe T
O0moTo crOpaHie. KO NPHIOKHUMHAT 33KOO

H3IHCERA TORL,

BICMA

(1)

oaobpaBane 1a BCEKH J0TOROD Ha J[pywectsoro

PETICTH 3 OpeIRAHTE I HD

ua croitroct #an 300 000 (vercrorud XHTLIH)
Iepd C© €THO HMUEe, KaK1ro H IIa ﬂﬂTOBGpH Ha

obwa croiimoct max  S00 000 (peteroruu
XHIAIH) JeRa ¢ TPYna CEBP3AHM (MLOA 10
CMHCEAZ  Ha o 8 o1 JIONLIIHTeTHATS

paznopeitu Ha [ LProBeKHd 3aK0H,

(o)
OPEIOCTABEHH B HAK KM Te)IHA KOMIICTCHTHOCT

PEIIaBa BCHUKH BRUPOCH. KOHTO IIE €4

Ha OH1moTo CeOpatne.

OCA
HAd JUPCKTOPHIC IMa

3. [H3MeHEH ¢
05,05.2020r.)
B CPOK 10 3

PEHIEHHE Hi Ira

CrBeThl
Npaso,

TOOINHH., CHHTAHG OT

MOMCIITA Ha BIHCBAHETO HAd  HACTOHLLOTO
WIMEHEHHE HA VCIABA B | TLPTOBCKHS PETHCTH],
N0 CBOS COOCTBEHA MNMPEIeHKd, jld yBENHYABA
KannTaia JOKATO  TOif

pocturae pasdep 100 000 000 {(cTo muimoHa)

Ha  JIpyeCTBOTO.
1eRa. 9pe3 HITABAHETO HA HOBM OOMKHOBEHH

CBBETET 1A
oa  OmIpengs
eMHCHOIIIATA CTOHHOCT M Opos HA HOBHIE

HIH OPHBHISTHPOBAHH  AKUMH.

AWPEKTOPHTE.  HWMA  [IPaBo

ARTIHY OT BCHKA HOBA CMUCHHA., KAaETO H OPYTH

BCMYKH  VCIOBHA HA  RCAKO  KOHKPETHO
}"BEJI‘T‘IEHHE He Kalidraila,
4, (mamcHeH ¢ pemenwe wHa OCA Da

05.052020r.) CoeBeTbT Ha JUPSKTOPHTE HMa

Opakd. B CPOK A0 5 rojiMHH, C4HHIano oT

MOMCIITA HA BIHMCBAHETO HA HACTOAIOOTO

H3IMCHEHHE Ha YOTdBd B ThPl‘GBE-KHH PETHCTED,

i pCollapa WITARAHETO Ha OOMKHOBEHN MW

KOHBEPTHPYEMH ODINTAINH 10 00I0 pasMep oT

2L (Bemmenama Antehosy’ Ventsislava Altanova)

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

(m) adopts resolutions for preliminary approval
ol each Company’s agreement for more than
BGN 300,000 (five hundred thousand) with one
counterparty, as well as of agreements with a
exceeding BGN 500000 (five
hundred thousand) with a group of related

total  value
persons within the meaning ol Paragraph 1 of
the Additional Provisions of the Commercial
Act:
(1}
within the exclusive compelence of the General

resolve on all matiers, which do not lic

Meeting.

(WS}

. (amended by a resolution of the GMS dated
05.05.2020)The Board ol Directors shall have
the right, within five years from the date of
mncorporation of this amendment of the Articles
of Association in the Commercial Register, at its
own discretion, to increase the share capilal to
the amount of BGN 100 000 000 (one hundred
million), by issuing new comumon or preference
shares. The Board of Directors shall have the
right to determine the isswing value and the
number of the new shares of cach new issue. as
well as all other conditions of each particular

capital increase.

4. (amended by a resolution of the GMS dated
050520200 The Board of Directors shall have
the right, within 5 wears [rom the date of
incorporation of this amendment of the Articles
of Association in the Commercial Register, to
the
convertible bonds to the total amount of up to

resolve  on issuance  of common  or
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25 000 000 (nragzeceT B neT MUIROHA) CEPO 1M

CrBeThT Ha
Ia
CMHCHOHHATIL CTOHIOCT W Opof HA HOBHTE

PARHOCTOHIIOCTTA MY B JICBA.

AHDEKTODHTC HMA [PaRC QupeEaeTa

O0THTAOHH 1 BCSKA HOBA CMHCMA, KAKTO H

BCMYKH IPYTH YCHORWE HA O00AMIdUMHTE o

HIOABAHETO H OPCINAIAHETO Ha BCAKA HOBA
EMHCIIH.
5. (H3mcuoen ¢ pemenEe Ha OCA 1

05.05.2020r.) CohsersT Ha IHPCKTOpHTE HMA
Opaso. B CpoK mo 5

MOMCHTA

FOAHHH, CHH THH

BITHCBAIIC IO

aT

Ha Hd  HaCTOALIOTO
H3MCICHHE HY ¥CTABa B Thprosckua perucrsp,
7l PEIIABA H3UABAHETO HA BAPAHTH 110 CMICEIA
va § 1, 7. 4 ot JIP wa 3axeHa 3a nyviunuHOTO
OPCA/IAraHe Ha HEHIH KHHMKA.

Yaemn 26

IMpapa 1 3a3b.KeHus HA TICHOBETE HA
Crpera na qupeskropure

L. Hnenosere Ha CLBCTA Ha JIMPEKTOPHTC MMAT
SOHAKBH (IpaBd H 3aILIMCHWI, HE3ABHCHMO o1
RhTPEIIHOTO pasiipeneIeHie na PyHKIHATE IM.
Te ca JAREHII 33 HEINe IHARAT FATLTACHHHTA CH
B HHTCpee Ha  [JIpymecrBoro w jla  masar
TEPrOBCKHTE Talion va JIpymecTmoTo W coeq
KATO IpecTdaHarT 13 0B3aT wWieHovse Ha CBBCTa na

JMPEKTOPHTE,

2. Uneuorere va CereTa na JIMPEETOPHTS HAIMA
MPABO OT CBOC HIIH OT "MVAI0 HME 1d WIBRDPIITBAT
TEPIOBCKIT COCTIKH. 8 YUACTRaT B TEPI'MBCEH
APYIMCCTBA  KATO HEOTPAHHYEHO OTTOBOPIIM
ChAPVAHHIN. KAKI0 W 18 DBIAT UPOKYPHCTIL

VOPABHTE M WIH WICHOBC Ha ChEETA Ha IPYIH

JAPYAKECTEA  HIAM  KOOMEPalHH., KOrato  ce
H3BLPLUEA KOHKYPCHTHA neitHocT Ha
JlpyvwectBoTo. ToBa  OrpalH4eHHe  HE CE
nmpumara. ako  Odmoto  cnOpasue e mano

HIPHYHOTO CH ChradcHe,

25000 000 (twenty five nullion) euro or its
equivalent in BGN leva. The Board of Directors
shall have the right to determine the issuing
price and the number of the new honds of cach
new issue. as well as all other conditions
regarding the bonds and the issuance and

offering of any new issuc,

3. famended by a resolution of the GMS dated
03.05.2020) The Board ol Directors shall have
the right, within 3
incorporation of this amendment of the Articles

vears from the date ol
of Association in the Commercial Register, to
resolve on the issuance of warrants, as defined in
§ 1, 1tem 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 ol Directors shall
the rights
nrespective of their internal distribution of

have same and  obligations,
functions. The Board members shall perform
their obligations in the interest of the Company
of the

Company aficr they cease to be members of the

and keep the commercial secrets

Board of Tirectors,

2. The members of the Board of Dircctors shall
not on their own or on a third party’s behalf
enter into commereial 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 actvities 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.
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Ymoemm 27

PazupeieneHne Ha QYHKIHHTE MOKTY

wirenosere Ha Cheera Ha AHPMERTOPHTE

1. ChBersr HA JIMPEKTOPHTE NPHEMi NPaRHIa 38
CBOATA padoTa H HIDMPA HAMEMIY HIeHOBETE CH
mpencedaTe 0 3aMCCTHHE-TIpCOCCIATCIL.

2, Cnpersl 1Ha MUPEKTOPHTE MOWE 13 JIenerdpa
YIIPARICHICTO IHa ,-I_lp}"}KCCTEOTU IIa ¢IHn HIM
NaEeve 0T CROWTE YIEHOBS — HIOBIHHICIOIH
AHPEKTOPH, KOWTO [l ynpagnssar JIpy#ecTrOTO
HA  CwBeTa Hil

CLETACIIC pPeOcHiHATa

AUPEKTODRHTC. HagpaHnTeminTe JAHPCETOPH
RHHAMA cd MO-MATRO OT OCTANATHATS YICIIORE IT4

C'hHETA HA JIHPERTODHTE,
P i

3. Chierst Ha JAHUPEKTOPHTE MOWE  TIO BCSKD
da
(VHKITHITE MEXTY TISHOBETC CIL.

BPEME OPOMCITH  PasipeleieHnero  Ha

4. HesapucmMo 0T paijlpedclieHHers Hd
(hvHKIINHTE BCHUKH wIcHOBe Ha CLBCTA Ha

,'.LHFEK'I'UPH'I'E HMAT DdBHH IPaBd H 3d ThTHCHH A,
Yaen 28
M3neannrennu anpestopi. [Mpoxkypucin.

1, HMannaouremimat{re) JperTop(n}
OUBIIECTENBA(T) ON@PATHEHOTO VIPABICHIE HA

Apyvakecrsoro.

-

2, M3OeInuTemmar THPCKTOP ¢ ANLHEH 100
BUHKO Bpeme HEZA0ABHO A4 CBHED 34C8TaHAEe HA
CrBeTa HA JHPSKTOPHTC H Ja  JOKIAIBa

HACTBITHIH HﬁL"]‘ﬂH']'{:‘_’]UTHH, KOHTO Cil QT

CRIMCCTRCIO IMAYCIIHC 34 ,[Lp}-}lcec'ru{rm.

HEOBAHHUTENCH AuperTop: 400

s, (RennMenaea AnTeHoea’ Ventsislava Altanova)

Article 27

Distribution of the functions among the
members of the Board of Directors

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

2. The Board of Dircctors mayv delegate the
management of the Company to one or more of
its members — execulive directors. who shall
manage the Company in accordance with the
The

executive directors shall at all times be less than

resolutions of the Board of Directors.
the rtest ol the members of the Board of
Diteetors.

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
Fxecutive directors. Procurators.

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

2. The Executive Director shall be obliged art all
times to immediately convene a session of the
Board of Directors and to report of any
circumstances that are ol significant importance
to the Company.
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3, CoBeThT Ha JMperTOpHTE MOKE Ja ITa3iauy u
VITRITHOMOIIH OPOKYPHET 110 perna #a um. 21 |
CT. 01 Twprosexus 3axoH. OBIACTABAHETO HA
MPOKYPHCTA MOKE j1d Ohie OTTENTICHO O BCAKO
Bpeme 0T CBBETA 1A THPCKTOPHTE.

3. CpBeTpT Ha  JIHPEKTOPHTE  OBJIAcTABA
MsnmwasuTemnmg  Iupexiop i NpeIcTaBILRa
Jpywectroro. 13 emyuail, ue e
npokypucer, JlpyxecTBolo cc

CEBMECTIO ¢ HM3imkHMTETHIS JIHPCKTOR H O1

HAZHATICII

EPEACTakIHEL

npoOKyYpHCTa, ocsed  axko  CnBeTeT  Ha

AHPEKTOPHTE  HE € ONOpelensn  1pyro B

pemcidero ¢, ChRETRT Ha THPCKTOPHTE MOWKE
Oa OIpedCTH KPhI' OT CASTKH, 38 CKIIOUBAIICTO

Hd KOHTO o CTpaH Ia
OpeacTanny RAITHATI pPeICTanAualiHTe L=
HEODXOTHMO HPEARAPHTEIHDG  PAipCidcliHe Ha

(C'rpeTa Ha OHpeKTOpHTE.
qaen 29
3acenanna Ha CLpBeTa ua ANPEKTOPHTE

. CneeTeT Ha IDupekropure ce cnOMpa Ha
PEAOBLO SaceaHne Hai-MaTRo BCUULH Ui TPH
ad
Hi

MeECenda, 3d DﬁC'LJJ,H ChLCTOAHHETO H

PA3BHIHCTO JIpvecTROTO. OCBCH  4KO

CRIMECTRYEAT TIPHYHHM. HATATAIMH HETOBOTO

HIBLHPEHO CBHEBAHE I CC NIPOBLHGIA Ha a/peca

Ha ynpasiiende Ha JIpy:KecTBOTO HIH Ha JIpyvro
MaCcTO 8 Bearapus.

HantuaHHTCOCH IHpesTOn: .

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.

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 Lxecutive
Director and the procurator unless the Board of
The Board of

Directors may specify a range of transactions,

Ihrectors resolves otherwise.

for which a prior authorisation by the Board of
Directors shall be required lor the authorised
representative(s) to conclude them.

Article 29
Mueetings of the Board of Directors

I. The Board of Directors shall meet lor regular
meeting at least once every three months. in
the the
development of the Company, except if any

order o discuss condition and
reasons require its extraordinary convocation
and shall be held at the address of management

of the Company or al another place in Bulgaria.




2. Beern ecoun oT wichobeTe na CiBeTa Ha
JHPEKTOPHIE MO@AE Jd CBHKAZ 3ACenaHne Ha

CrpeTa Ha  aupexTopuTe.  (ChRETHI HA
AHPERTODRHTE € CEHKBA Ha 3aeCaal i ¢ NoeRalIH,
H3OPaTCHHE IO BCCKH OT uicHoBere Ha (nBeTA
Hid IJHPSKTOPHT: HAf-KBCHO 3 paboTHW THH
MReTH JATATH Ha Sl TaHHECT0, IMokanara
cacasa Ja OpAc NpIAPYIKCHA OT MIICBEI ped Ha
3ACENAHIETO (YTOUHARANL B AOCTATRYHA CTENEH
BRIOPOCHTE 38 Pa3iieslade, 3ae/iHO ¢ KOS Ha
JOERYMEHTHTE, KOMTO IRVEISHHTD Hd L}ﬁl."b}lf,-_{ﬂlllﬂ}.
[To-kparsk mepHog 38 VBCOOMICHHS
(BKIIOUMTCTII0O H 33 HOBIOPHO CBHKBaHe Ha
3ACeHAHNE) MOKE Ja ObIe MPeIBHISH. CaMo aKo
BCEKH uieH Ha ChRETA HA JMPEKTOPHTE, KOHTO
HMad 1Bt d II}'JHC'i:C'J'Hﬂ Ha TOBEa 3aCCcIalnme.
Jan OACMEeHOTO CH CBHINIACHE, HIH ako BCHUKH
uyneHore  Ha  ChBETH HA IHpEKTODMTE
IPHEBCTELT Hid FHCSMAHHETD Celd HoNYHasalleTo
4 YBCIOMIICHHES 34 IPOBCIKIANCTD MV ¢ IIo-

KPaThi CPOK H CC ChRITACHT Hid MACTO.

-

3. Zacenanusra na ChBera A IHPCKTOPHTIC
MOTAT Ja 9LOAT PeOOBHO IpOBCHKIANH, KOTaTo
Hil CROTRBETHOTD

JAceiidHHe HPHCBCTBAT

OcoOXOIHMHEE 33 BICMAaHe HAa pemicHES Opofi

uyneHore  Ha  CwRETA  Ha AMpeKTOpHTE
(npMescrBedo  yuactue).  3dcclauuara La
Cpsera ma JHPEKTOpHTE MoraT Ia OnJar

PETORHO TTRORSHTAHE W KOFETO TExH HIICHOBS ca

CEBP3AHK  [IOMCHIY CH 4pcl  KoIdepcHTEH
TedehoHeH PasroBOpD MM JIPYT TOI0DEH HAYWH,
KOMTO OCHIYPABA BPL3KA DOMCHKIY UM B PEaIHO
BpeMe (IHCTAHUIHOHHO VUACTHE), TIPH YCIORHE,
HE BCHYKH JIHIA. VHaCTEAUIH B FACSIAHNeTO, Ca
B CLCTOAIHAC Ha ¢ 9VBAT H 114 pasroBapdr
MOMEHTY CH MO BREME HA 3dCelarHeTO. e Ha
CoBcTa HA IHPCKIOPHTC, KOHTIO VUAcTBa B
TPOCTANMCTO [0 TO3M HAYUE 8 CUMTH 23 JIMYHD
MPHCBCTBAI Hd SdCcHaHEETe H CE BEIOYUBH B
Taxosa CuMTa

KEODY M. FACC AR EHE ce

NpOBCIOCIIO ITa 4aIpéca Ha VIIPABICINIC Hd
P
i

2, Any one of the members of the Board of
Directors may call a meeting ol the Board. At
least five business days' notice of cach Board
mecting shall be given to cach member of the
The be
accompanied by an agenda of all the business Lo

Board of Directors. notice  shall
he lransaclted at the mecting (specifving in
reasonable detail the matters, and copies of any
papers, to be discussed). A shorter period of
nofice o’ a meeting ol the Board of Directors
{including any reconvencd mecting) may be
oiven if all members of the Board of Directors
entitled to attend and vote agree in wiiting to a
shorter period of notice, or if all members ol the
Board of allend
notwithstanding a shorter period of notice and

Directors such  meeting
agree to a shorter period of notice at such

meeling.

Led

. The meetings of the Board of Directors may
be validly held where at the respective meeting
the of the Board of
Directors, the adoption of

resolutions, are present (physical attendance).

number of members

required for

The meetings of the Board of Directors may be
validly held alse where such members are
conmnected through a telephone conference call
or other similar means that ensures real time
belween them iremole
that  all

participating in the meeting are able to hear and

COmMMmUunicalion

attendance), provided persons
speak to each other throughout the mecting. A
of the DBoard of

participating shall be deemed to be present in

member Directors  so
person at the meeting and shall be counted in a
guorum. Such a meeting shall be deemed (o (ake
place at the registered office of the Company.

Hamreasureien JHPEKTOR .. - / ..... i Benuuenasys Adrenosa’ Voentsislava Alanoyva)
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APYKCCTBOTO.

4. CrBeTET Ha JHPCKTOPHTE MOKE Ja B3MMa
petienus 1 0e3 1a 0TLIC DPOBEHIaH0 JaceTaHHe.
UPCT MHPKY IAPHA THEMA, B oIyYaii ge;

*  [HKOIH 0T 4ieHoeeTe Ha Crberd ne ce
MPOTHBONOCTABH Ha TA3H NPONEIVPa.
OhjE

*  OPCITOMEEHOTR PeIOCHIC

NpEOcTABCIIO B [IHCMEH BHI HA BCOCHH

YIIEH?
®  RBCHMKM @ wIcHome  Ha  OwBeTa  ce
IO LT B HD,E[K[’.'I'DHE HA TURORS

[MHEMCIIO PEILEHHE.

5. Hal-knenmo 40 sanovsage Ha 3acCHaHHero
uieH Ha CLBCTA Ha JIMPEKTOPHIE € IILIKCH A4
veelomi mHeMeno llpeacejarens. we T0H HiIH
CREP3ALO ¢ HErD NHIE & JaMHTCPCOVBal/Y OT
HOUTHABREH Ha pEL?;l".T[E}I(,]E.IIC B'b]ip{}li.: H HE }”TEECTBH
BLEB B3CMAHCT) Hil PEIEHHE,

CLBoTa  Ha

6. 3a BCEKO  3acenande  Ha

AMPEKTOPHTE CC BOIHM UPOTOKON, KoilTo ce
CLEDAHARD B ClIcHHaIHE KIIHTa 34 CPOR HE M-
KpaTLKE OT Ler roavHd. LlpoTokRoaInr  ce
HOANHCEE OT BCHTURKT YHACTEANH H/IEHORE HITH OT
TeXHHTC OLIIOMOLIHHIK, KaTo C¢ OTOC/M3Ba
Kal & racyea] BCCEH OT TaX 1D PAErIER TaHHTE
BRIIPOCIH.

Yaem 30

KBOpYM H MHOZHHCTRD

Tl

HausnuuTenss AMpeKEToD: ... Pk . A

i i" !
vl

¥ L

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 Direclors
objects to such procedure;
e the proposed decision is presented to
each member in writing:

# ull members of the Board ol Directors
sign their mame in support of such
written deeision.

3. Not later than the beginning of the mecting a
member of the Board ol 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 mecting ol 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 1s indicated,

Article 30

Quorum and majority




1. ChBeTHT Ha TUPCKTOPHIC 11¢ MONKE 14 [IPHEME

1pH
IIa

POILEHWA UKO HE € HAMMIC KBOpYM

OTEPHBAIIC H [0 BPEME HI 3ACeTaHHETO

CheeTa Ha THPeRTOPHTC. Kuopym 4a siemane Ha
PELIEHNE  Ha na Cosera

JACCIaHHC Hi

JHPEETOPHTE ¢ HAIMIE KO Ha 33CeIaHcTo
NPHCRCTRAT HAH CA IPCOCTARINBAHH HAR-MAKO
3/3 or unenosere Ha CLBeTa Ha AMpeKIopHTE,
Ilpn mnea HA KBOPYM B IPOOLIDKEHHE Ha
MOMOBHIL YAC O ONpefeaeHna HAYATCI Yac 1a
zacedanmueTo Ha Cheerd Ha JIMPEKTOPHTS WIH
d4K0 110 RPEME HA 3ACCHANHCTO Ha ChBeTta HA
AHPEKTORHTE KBOPYMET CHAOIC, 3ACeNaHHero ce
omnara ¢ 5 (ner) pabOTHH IHH. KATO CC CBHKBA
OTHOBO Ha CLOTBCTHHMA JAEH. MO CRITIOTO BPeMEe |
Hi  ChUIDTO  MACTIO, OCBCI  AKO  He Okje
oipeaeleno apyro ot [lpeacemareng. Crimure
H3HCKBAIIHA 33 KHOpYM C& TMPHIATAT 10
OTHOIIEHHS Ha DOBTOPRID CHHKAHOTD sacelaHie,
AKQ Hd NMOBTOPHO CBURAIOTO 3ace/iHHe He e
HalMIE KROPYM B MPOTRTKCOHHE HA NONOBHH
JAC OT OUPEICIEHNR HATATSH Yac 3a TOBTOPIG
HIIH akKo

CEHEaHOTO 3IacciaiHc Mo BpeEMe Ha

HOBTOPHG - CEHRKAHOTO  3acCCclalle  KBOPYMET

Chanane, 3acCTallllcTo ¢ UPEKpATABL,

2, Beern uiten na Cbeera Ha JIMPEKTOPHTE.

KORTO HE  MOEES oIa TIPHCLCTDA JIHHYHD  Ha
saccanue ua CbBerd Ha IMPEKTOPHTE, MOMKC 13
YIBIHOMOIIHE JIPYT 4iCH Ha chBeTd, YneH Ha
Ha JHPCKIOPHTE aa

HNPpEACTARIARLD MORSHME OT O OTCRCTEALL 4IEH.

Cweera HE  MOwe

3. PemenwsTa ©e BIeMAT © MOOIHHCTEG OT

NOBEYC OT MNOJNOBHHATA OT BCHYKH "UICHOBS Ha
CbBeTd HA AMPEKTOPHTE, OCBCH aKo To3M Yoras

HIH IPpHINKHMHEAT 34KOH HE HIACKBAT OO-

BHCOKO MHOZHHCTED HIH CIHHOIYIIHE.

Pemermigra mo an. 25, ax. 2, 6. .0 1 .e” ce

opracmar  or  Ceeera Ha  JHPEKTOPHIC €

COHHOIYIOTHC.

Wantuyrenss ,.EI,I{]JDKTDP:.’}%.} ; __________ 7
Eri # _. il )

-
-

ol Benudonaga AnTeHOBR Ventsislava Altanowva)

1. No decisions shall be taken at any meeting of
the Board of Dircctors unless a guorum 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
ol Board of Directors. or if during a meeting of
the Board ol Directors a quorum ccases o be
present. the mecting shall be adjourned for 3
(five) Business Davs 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 guorum requirements shall
apply to the reconvencd meeting. If. at the
reconvened meeting. a quorum is not present
within hall’ an hour from the time appointed for
such reconvened meeting. or if' @ quorum ceascs
L be present during the reconvened meeting, the
recomvened meeting shall be dissolved.

2. Any member ol the Board of Dircctors who
cannot personally attend a meeting of the Board
ol Directors may authorize any other member of
the Board of Directors. A member of the Board
of Dircctors cannol 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 majonty  or
unanimity, Resolutions pursuant to Art. 25, Para
2, ttems “e” and “f’ shall be adopted by the

Board of Directors unanimously,




4. IMpucsCTBAIINTE M ¥HACTRALLIHTE
MHCIEHIIMOHHO  wacioBe Hy CheeTd Ha
J]:{IFPCK'J'DPH'['E [l = TRETHPAT CAHAKBD LR1E

ONPEICTITHCTE [1a KBOpysM | MHOZTTHCTIRA,

5. B wafi-kpatrua pasvMcn cpoxk Tlpencenatenar
undopyupa uned Ha CLBCTA Ha AMPEKTOPHTE,
KOHTO € OTCLOTHAL M He € OIT IPCeOcTABIABAH
Ha UPEIHITHOTO 3aCCIalue 38 ChIbpAIHIETO H
PE3YATATHTE OT TOBA 3ACCIAailMe. 3i Tasd 11eT &
aoctareqHo TIpencenaTelaT 43 OcHMIypH TO3H
WICH Ia

OIYHE KOTTHE  OT OpOTOKOd 24

CROTRETHOTO 3accianwe. OTCRCTBALLETE HIIH
IPHCBCTRAINIATE 1A 3accHauunra Ha (ChBeTa Ha
JAPCKTOPHTE YIEHOBE MOTAT [0 BCHKO BpeMe Ja
H3IHCKAT KOINMe o7 MPOTORMTA 38 CHOTBETHOTD
1ce1agHe,

Yaem 31

BeinarpasicHie H rapanmiis a
yapapiaenuero. OTrogopHoCT

1. Bramarpamienuero Ha wieHopeTe na Cneera
Ha THPEKTOPHTC, € MiKIKYEHHe Ha ToBa Ha
Wanwmmuremara/ Hannmm reuure ipekTop(m),
ce ompemcaar or Ofmoro crdpamme. C
pelienrero o OBmMOTo cupdpanue Onpeasns
KAKTO pasMepa HE BhIHArPOKICHHCTO. TaKa W
HPARMNIATA, B CLOTBCTCTBHE C KOHTO TO IIE ¢

AT 1aIE.

2, Deern wien na CsBeTa Ha THPERKT10OpUIC 1dBa

FAPAHUNA 3 CBOSTO VIIPABICHHE B Pa3MED,

ompedencit o1 Obmero cwbpapme. Ho e L0

MELITKO 0T TPHMECEHHOTO OpvTHO

BRINIAIpadcicHHe Ha CEOTBCTIIHA HIIEH.

Tlapanumata Momke Za Obde swe dopvaTa Ha

ACTIO3HPaNKH dKIHH H.IH o0 IMIanuu Hid

HpyaecTroTo,

HstraanuTenes THPCKTOD: . £

I -

//.,, (Bennmenasa Anrenona’ Venrsislava Allanova)

4. The members who are present and those who
parlicipate 1n a meeting remotely shall be treated
equally  when and majorities

qUorum dre

caleulated.

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

Article 31

Remuneration and management guarantee.
Liability

1. The remuncration ol the members of the
Board of Directors. except thatthose of the
Executive Director(s), shall be determined by
the General Mecting. The resolution of the
General Meeting shall specify both the amount
s

of the remuneration, and the rmles for

payment.

2. Each member of the Board ol Directors shall
give a guaraniee for their management. in an
amount determined by the General Meeting. but
the three
remuneration of the respective member. The

not less  than months  gross

cuaranlee may be in the form of deposited
shares or bonds ol the Company.,




-

3. Ynenogere na CBLECTA 1A THPCKTOPHTE 1IOCH]
CONMHAAapHa OTTOBOPECGCT 3@ BpPEIHIeS, KOHTO ¢a
NMPAYAHAIHN BHHOBHO Hi Hp}-'}i-.‘t‘{_"f'FlUT‘(‘.l. Beewy
0T wieHosere mode 4a Owede oceobOeH o)
OTIOBOPIOCT ¢ pelncnnce Ha OOmoTo cunhpalle,
chnel KaTo Cceé YVCTAHOBH, Ue CLOTBCTHIIAT UICI
HHMZ BAHL S3d HACThITHIATE BRMEIH. O‘CHEH TR,
akuEoHepule, npureskasain node 10% (gecer
OpOUeHTa) 0T KANHTANA 18 JpviKeeTROTO, MOTAT
Ja NpelqapaT HCK Opel KOMISTCHTHHSA CBI 34
HPHBIIHYEHETE KM TTOBORHOCT Hd HIEHORE Hd
(CoBcTa ma JUPCKTOPHIC 3a BPCOH. NpPHYHICHH
Ha JpviEecTBOTO.

oaen 32
HupecTHumonen KOMHUTET

Kwwm Cheerta Ha JHDEKTOPHTE MOKEe I3 Ohae

ChigalcH HuBeCTHIMOHEH KOMHTET B ChCTAR V]
-
¥

(TprMa) o Y (OcBeTHMa) WICHOBC,
BEITHHTETHO i NpeTcTABITEIIT Ha
ARITHOHEDHTE, H HHHTG  NRABOMONIIHA G2

onpeneaar oT CLBeTa Ha AMPCKTOPHTE,
PAZIAEN 1V
OOHIOBE

Yoaen 33

Pona “Felepeen”

. Adpywecrsoro obdpazyea (poHa “Pesepeen™.
donIoRE.
AEACTBALLMTE HOPMATHBHN AKTOBE.

KAKTO W IpyIH NpeIBHACHA B

2. Matounmonm #a donn  “Pesepren”™  ca:

OTHHCIEHKA OT NedandaTa, HO He Mo-MankD o7
10%
cpeacTRaTta BEB oHZa moctHrHEat go 10%

(Becer  UpOUEHTA)  O1  HeH, DKATD

(JieCceT NPOIEHTA) OT KAMHTANY, CPENCTRATA,

MOJYHEHM  Hitjl HOMWHAIHATA CTORHOCT Ha
AKITHHTE W ODIHTAIHATE MPH H30ABANCTO HMY

FaETO H IPVTH H3TOYMHHIH, OIpCICIICHH B TO3H

Hanwanuwrenen SHPERTOD! %.-c’ EPRITRTETT o
P
e

3. The members ol the Board ol Threctors shall
bear joint and several liability lor the damages
they have culpably caused to the Company.
Fach member may be relieved from liability by
a resolution ol the General Meeting, once it has
been established that the respective member has
no fault for the caused damages. In addition,
shargholders who hold more than 10% (ten per
cent) ol the share capital ol the Company may
raise a claim before the competent court for
engaging the responsibility of the members of
the Board ol 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) 1o
9 (nine) members, meluding also representatives
of the sharcholders, and whose powers shall be
determined by the Board of Directors,

SECTIONTV
FUNDS

Article 33

Reserve Fund

|. The Company shall maintain a Reserve Fund.
as well as other funds. provided for in the

legislation in force.

2. The spurces ol 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 issucd sharcs
and bonds. as well as other sources. provided for
in these Articles, the legislation in force, or bv a
resolution of the General Meeling.




YCTAR, IPCIBHICIIH B JIEACTRANNDTO
TAKOHOIETENCTRO, HITH TI0 penienne na Odworo
crROpac.

3. Cpenctrata oT fond “Pesepsed™ MoraT i@ ce
HILOI3BAT CAMO 33 TIOKPHBAHE 113 TOJIMLIMATA

3aryda Wil 1a 3aryom OT NpeaxoeaHaTa TOIHHA,

4. B cnvuail 4e on “Pezeprer” HaIXBLpIw
1%
Jpv#ecTROTO.

| (e lIP{'Jilt‘H'I'H:I 0T KAIIITIa 1A

oo pewedwne  Ha  OfmoTo
CLOpAHUE NMO-TOIEMIAT PasMEp MOMKE Ja Oble
H3MOA3EAIL 34 yHeIUHdRAHE HA KaOoHTATa 1A

HpvaecTBoTo.

PAZIETV
TOJIHINHO [IPHKIKYBAHE 1
PASNIPEJAEJEHHE HHA LHHEYAIBATA

Yaen 34

IN'oanmuo OpHR/TIoYBane

1. Derommo uo Kkpaw ud Mecen (eppyvapu

CbheerhT Ha TUPEKTOPHTE CLCTABA [OAWIUEH

IIIANICOE OTYeT M JloKIan 33 JeiiHocTTa Ha

JlpywecTROTO  Ope3  HITERIATA  IOJIMHL
Jornasr 38 neiHocTTa ChALpH
unopMalmsia,  upeRHIeHd B w247 oT

' Bproseruas sakou.

2. ToaumAuaT GHHEAHCOE OTYCT (e LpelcTans 2a
IpOBCPKA Ha Haswaued or O0morto cnOpamHe
PErHCTPHPAH OIHTOP HITH OUHTUPCKD
NMREINPIATHE. H]JUHEFJCE{TH HME 38 ST Id
YOTAHOBH JIUTH Cd CIIA3CHH HIHCKBAHMATA 34

FOOHIIIHOT S [IPHICIHMYBOHE CBIVIACHD
HPHIEHAMOTO CHCTOBOTHO SaKOHOAATSICTED H

TO3KW VITaR.

HamursuTeacH AHPERTO. ..

S /
A A _-.

&

3, I'he funds in the Reserve Fund shall be solely
used for covering anmual loss or loss from the

precedimyg vear.

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

SECTION Y
ANNUAL CLOSING AND DISTRIBUTION
OF PROFIT

Article 34
Annual closing

1. Every vear, 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
[or the activities shall contain the information.
provided for in Article 247 of the Commercial
Act,

statement shall be
presented for audit by the registered auditor or

2. The annual financial

the specialised audit company, appointed by the
General Meeting. The audit shall examine
whether the requirements ol the annual closing
have been observed according to the applicable
accounting laws and these Articles.

Page 23




3. PerncTpupanBaT  O4MIOp.  PECNEKTHEHO

othopms
PEIVITATHIE (31 HPOREDPRATH B IIHCMEIHI TOIAINCH

CAHTOPCKOTO MpeIMPHATHE.

AOKNaT, Koo nOpedocraes Ha OneeTa 14

JHPERTOPHTE.

4. Cred momyuaBaile Ha rojMINHKMA I0KIal Ha
OIHTOP.
NpeIIpHATHE,

PETHCTPHPAHIIT PECTEKTHRHO

ﬂ,'lH'I'ﬂPCKUTG Croeersl Hua
THPCKTOPUTE HPHEMA DEllIeHHE 33 CBUKBAIC 1A
O0mo  crdpamue, 1Ha KOeTo OCREH TOPHHA
JOKNAN, TIPESOCTABA 3d 0J00PeHHE W 'OJIHITTHIS
MHAHCOR OTUET H JOKTANA 34 JeHHOCTTL 10 T,

L)

. Hposepennar u npuer or O0moTo cuOpamie
FOMAINEH GHHAHCOB OTHCT ©E 1Pe/ICTaRs 3a
obapdBade B ThProBCKHA PETHCTLP.

Taen 35

Pasnpeeaenne Ha nedaaoa 0 H3NIAILALE B
JHBHIACHTH

1. Ced mpHCMACTO HA TOAHUIIHKS (PHHAHCOR
ordeT W cnen pemenne Ha O0IoTo CrOpadie 34
paspeicienue Ha newanda W peLICHHC 3a
HATINANEHE Ha THBHIOCIIT tﬂlﬂ} FaROBd PEUHIEHHE
Opiae  saero), OCwBeTRT  Ha  JHPCKTOpMIE
OMpCICAd CPOK 33 MINAINAHE Ha IHBHICHTA.
T

MCCEUA, CHHTHHD OT JATATE HI IPOBCIKIAIC 114

KOATO HEe MOME A OLAC NO-Abilbl OT
ObmoTo cnopamue,

2. HdpyecTeOTo  H3NIAM0IE

TOIHIIHATA Tcdanda, CbliacHD) JIWRHISHTHATA

AHBHICITH 07

1oiauTHEA Ha JIpysecTROTO.

HanLaHHTCACH THRERTOD: - de? it
e f ._/-”ﬁf-,"'_,vfk g

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

which delivered to the

4. After receiving the annual report of the

registered  auditor.  or,  respectivelv, the
specialised audit company. the Board of
Directors  shall adopt a resolution for the

convocation of & General Meeting, The Board of
Dircetors shall submit for approval by the
General Mecting baoth
auditor’s report and the activities report under

the abovementioned
paragraph 1.

3. The audited linancial statement. approved by
shall be filed for
announcement in the Commereial Register.

the General Meeting.

Article 35

Distribution of profit and payout of dividends

L. After the approval of the annual financial
statement and after a resolution of the General
Meeting distribution of profit
resolution for payoul ol dividends (should such

for and a
a resolution shall be adopted). the Board of
Directors shall determine a period for the pavout
of the dividends. where this period shall not be
lomger than three months from the date of the
General Meeting™s session.

2. The Company shall pav dividends [rom its

prolits,  in with  the

annual
Company’s dividend policy.

compliance
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3. JIuBW/leHTH Ce HALEUTAT caMo TIPH YCTORHE,

U¢ 9HCTara croduoct  na Hi

HaMa ICHa C

H M"'g." L2 C TR
Jlpy#ecTROTO. THEAACIITHIC.

HOJLIEWANIN HA W3ONALIAHE, ¢ HE DO-MATIKA 0T
CYMHTA HA KaNWTATd Ha JPVAKSCTBOTO, (HOHI
JPVIH.

HpvaecTBOTO 3aOLIBKHTCIIHN (hoH j08e.

"Peacpsen™ w oDpasyRaHE 0T

4. MsmiamameTe nIa JHBHICHT ¢€ H3IBBPLIBA

cpenLy npeacTagaHe Ha TOKYMCHTH.
}',J,E'FG'l'L}HEpHH-Fl[IlH MpaRdTd BRPXY aEIIHHTE. BLB
KOUTO  Ce Hil

BPL3IEA C HCKa  HIMTTAITAHETO

IJHBHOCHT.

PAJIAET VI
IPY¥TH PAZLHOPEIBH

HYaen 36

¥YeeqomacHua W aapecn

1. Ocren ako Apyro € NOCOYEHD B TO3H VCIAB.
BCSAKD VBEIOMICHIIC IUTH DOKala, NPCABHACHH 8

Tpadea na OmhJaT HAOpaBeHH B IIHCMCHA
thopMa.

HETT).

2. AJpecHTe 38 BPhYBAHE HA VREEJIOMIEHWSA H

TIOREAHA Cos

() 34 dKUHOHEPHTE — APECHTE, MOCOTEHT B
[{HuraTa Ha ARIIIOIICPHTE, OCBCH aK0 AKIHOLED
VBEAOMM  HHCMEHO TI0 pomE,  $aKkc  HIH
CICETPOHIIA ITOIIA CreoTa na JHPEKTOPHTE 3i
APYT a/ipec. KoiTo 1€ CTaHe aipec 3a BpLUBallc

o ¢ Ohae BIMcan 8 FHuraTa Ha aK [HIHEPHTE,

Hzn BIHHTENEH JHPEETOR . /,,,7;:'
4

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

mandatory

4. The payvout of dividends shall be carricd out
against presenting ol documents that evidence
the rights over the shares. with respect to which
pavout of a dividend is claimed.

SECTION V1
MISCELLANEOUS PROVISIONS

Article 36

Notifications and addresses

1. Except where otherwise is provided in these

Articles.  every  notification or invitation

provided [or herein, shall be made in writing.

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

{a) for the sharcholders — the addresses.
specified in the Shareholders Book. save for
where a sharcholder has notified the Board of
Directors in writing, by mail. fax or c-mail. ol
another address.  which  shall  be
shargholder’s deliverics address and shall be
registered with the Shareholders Book:

such
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{0 13 wilenoBeTe H UhBETA HA IHPEKTOPHTE

- AIOPCCUTE.  KOWTO  Te  Npe/lOcTARIT  HA

npeacetaTend ua CLBela ua AMpeKToprTe.
3. Heyrenomsrareto Ha LpyEKCCTBOTO OT
CcTpana Ha akunodep wan wieH Ha CheeTa Ha
JUPEKTOPHTE 38 NPOMALA B HCIOBHH WIPEC HAMa
Aa oDescnan OeliCTBHETO HA IJOOPOCLBECTHO
H3NPATEHO YREIOMISHHS I IoKala.

Yien 37

lipHaobnBane craTyT Ha nyHIHHHD
APYKECTRO

1. Ako J[lpyxecTRoTo OpHIoOHC CTaTVI ua
MYOIHYHO APYIKECTRO. TO3M VCTAR IIe OLIE
I CLOTBETCTHHE O Ha

HIMCHEI HEIHCKRBAHMAT

IeHCTRAMNOTO 3aR0ONOIATENCTRO 1O,

2. B caywawre no npenxomHaTa ammimes cc
CBHEBA (JDIN0 cuOpaHie Ha aKIHOHEPHTE. KOSTO
BBLB BEIMOMKIIO Hali-KpaTbik CPOK JIOIkIBA 1 HINH
HIMEHA VCTABLA ,T[ﬂ MPHEMAHETO Hd DCIICITHCED
VCTARKT CLOTBCTCIBHE
LEACTBALNOTO FaKOHOATETCTRG HA Pemvbimra

ce TLIEVBA B

brarapma, Kacacmo NyOIHYHITE PV HKECTHL

Yaen 38

“pll.‘lﬂﬂﬂlhlﬂ HOPDMATHEHH akToke

34 RCHYKM BBIIPOCH. HCYPCICIH B TO3M YCTaB.

C¢ npuiarar  pasnopeinfivre wa  Thprosexus
sakoH W Ha  geficTeamoTe  OLATApCRG
3AKOHOIATCICTEO,

Yiaen 349

Hamremmrranen AHPEKTOPR! .

cHuKeaass AarnioRa’ Yentsizlava Altanova)

(k) for the members of the Board of

Directors
before the Chairman of the Board of Directors.

the addresses they have declared

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

Article 37

Becoming a public company

1. 1T the Company becomes a public company.
this statute will be amended in accordance with
the requircments of the ellective legislation.

2. In the case ol the preceding paracraph a
General Meeting shall be convened, which shall
supplement amend the Articles of
gssocidlion as soon as possible. Until the
of the decision of

and/or

adoption the  Articles
association shall be interpreted in accordance
with the effective

regarding the public companics.

legislation i Bulgaria,

Article 38

Applicable legislation

For all matter. for which regulation is not
provided in these Articles of Association, the
provisions of the Commercial Act and the
relevant legislation in loree shall apply.

Article 39
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loan yetas ce npuema o1 Obmoto enbpaune

RaTO HAFOTBCH  Hd

OhATapckn M Ha anrmmiicky e3mk. B cayuail na

ABVEIHYICTT  JIOKYMEIIT,

HPOTHROPSIHE MEERIV ORITAPCKHH H
AHIIMACKHS TCKCT HA YOTaBa, BojIell L Onjie
ORATAPCKHAT TEECT.

T

Vapedumenno  cwiipanve wa Tmoicecmeomo,

Yemas e npuem ¢ peuwenuwe  ua

npogedena g TLI2 2003 2 on e wsvenen o
pewenue  Ha o Obwomo  ceOpawye na
aryuoepune na o Jlpyvacecmeomo om

23022004z, om 10.03.201 7=, om 280620195
om 0303 20202,
131220212,

v ¢ pewenue ng CH om

Language

These Articles shall be adopled by the General
Mecting as a bilingual document. prepared in
Bulgarian and in Lnglish. Where there are any
discrepancics between the Bulparian and the
Lnghsh wversion. the Bulgariun version shall
prevail.

Thexe Articles of Association are adopted by a
resalution of the Constituent Assembly of the
Company, held on 14.12.2013. and are amended
v a resolution of the General Meeting of the
Company's  shareholders  dated  25.02.2014,
L3 2007, 28082009 05052020
amended by a rvesolution of the board of
directors dared 13.12.202]

and

34 seproeTTa na npenuea or Verasa kbm 13.12.2021r. / For the genuineness of the copy of
the Articles of Association as of 13.12.20211.

i !

7

Fars

&y
£

¥

£
Bennmenasa AntrHOBa / Ventsislava Allanova

Hansanntenen mpextop / Executive Direetor

e

WamnaHuTenes AHpEeKTOp: . /tﬁ:;/’}ﬁ. .

gHuHCnaBa Alrenonz’ Ventsislava Alranova)
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