YCTAB
HA
»MAIAPA IOPBIT” AL

IIpuer ¢ Pemenne ra O6mworto CuOpanue Ha
axumonepure (,,00moTo ceOpaHHe™), npoBeICHO Ha
07.01.2013 r.

L. OBIIH NOJOXKEHUA

Cmamym

Ya. 1 (1) ,MAJAPA WOPBII” A/l (HapH4aHO 10-

IOoIy ,,JIpy:KecTBOT0") ¢ AKIMOHEPHO APYKECTBO IO
cMHCHIa Ha Twproeexus 3akoH (,, T3%).

(2) JpywxecTBoTo ce yupedsBa 3a HeonpeaeleH
cpok. JIpYHKECTBOTO € IOPHAHYECKO JHIE, OTASIHO OT
HETORHTE AKLHOHEPH.

(3) IpyxectBOoTO OCBIIECTBABA meliHOCTTA CH B
CHOTBETCTBHE c AeficTRAIMOTO Sbarapeko
3aKOHOIATENCTBO, TO3H YCTaB H pelleHHEATA Ha
ObmoTo cobpanue.

(4) dpyxecTBOTO € MyGIUTIHO O CMHCENIA Ha 3aKoHa
32 IyONIMYHOTO TpeANaraHe Ha LCHHM KHHXKA
(.3IIILIK).

Dupua

Ui 2. dupmara ra [pyxkectroTo ¢ ,MAJAPA
KOPBII” A/l 4 ce uM3MMCBA Ha AHTIHHCKH KaTo
MADARA EUROPE AD.

Cedaruye u adpec Ha ynpagienie Ha [pysicecmaomo

Y1 3. Cepanuinero Ha IOpyKecTBOTO € Tp. Bapwa,
aapechT HA ynpasieHHe € Ip. Bapma 9002, paiion
»Omecoc®, Oy ., Koz Bopuc T¢, No 82, er. 2, am. 3.

Ipedmem na deiinocm

Yn 4. IlpenMeTsT Ha AeiiHocT Ha JpyxecTBOTO e
HHBECTHPAaHE B HEIBHKFMH HMOTH, BKITIOUHTEIHO
npofgakba M NOKyNKa HA HEABIKHMH HMOTH,
HHBECTULIIMH B 3eMs, HH(PACTPYKTYpa, >KIIHIIHA H
BWIHH HMOTH, NpuaoOMBaHe HA JApPYrH IpYXKecTsa,
NocpeIHHYECKH YCIYTH, KaKTO U BCAKAKBM JpYTH
IeHHOCTH, KOHTO He ca 3a0paHeHH OT 3aKoHa.

II. KATIHTAJI U AKIIHH. U3BMEHEHUE HA
KAIINTAJIA. OBPATHO HM3KYIIYBAHE HA
COBCTBEHH AKIITUHA

Kanumaa

Un. 5. KanurambT Ha JpyKecTBOTO, KOHTO € MIUAIO
3amucaH, € B pasMmep Ha 50,000 (netaecer xmnsmm)
J1eBa.

Aryuu u k100082 aKYUY

Ui 6. (1) KanuransT Ha JIpyKecTBOTO e pa3icieH Ha
50,000 (mernecer xunanu) oOHKHOBEHH, Ge3HATHIHH,
TOUMMEHHH AKLUMH, ¢ OpaBO Ha [J1aC W ¢ HOMHHAITHA
cTodiHOCT 1 (enuH) e 3a BCAKA AKLIHA.
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ARTICLES OF ASSOCIATION
OF
MADARA EUROPE AD

Adopted with a Resolution of the General Meeting of
Shareholders (“the General Meeting”), held on
(7.01.2013.

L. GENERAL PROVISIONS

Status

Art. 1. (1) MADARA EUROPE AD (hercinafter
referred to as “the Company”) is a joint-stock
company under the Commercial Act (“CA”).

(2) The Company is incorporated for an indefinite
term. The Company is a legal entity separate from its
shareholders.

(3) The affairs of the Company shall be run in
compliance with the laws of Bulgaria in effect, these
Articles of Association, and in accordance with the
resolutions of the General Meeting.

(4) The Company is public within the meaning of the
Public Offering of Securities Act (“POSA”).

Business name

Art. 2. The business name of the Company shall be
»MAJIAPA FOPBII” AJl and shall be spelled in
English as MADARA EUROPE AD,

Seat and address of management of the Company

Art. 3. The Company's seat shall be Varna and the
address of management shall be at 9002 Vamna,
Odessos municipal region, No 82, Knyaz Boris I
Blvd., floor 2, apartment 3.

Scope of business

Art. 4. The Company's scope of activity shall be:
investment in real estate, including buying and selling
of real estate, investment in land, infrastructure,
residential and holiday property, acquisition of other
companies, intermediary activities, as well as any
other activities not prohibited by the law.

II. SHARE CAPITAL AND SHARES.
ALTERATION OF THE SHARE CAPITAL.
BUY-BACK OF OWN SHARES

Share capital

Art. 5. The Company's share capital, which is fully
subscribed, amounts to BGN 50,000 (fifty thousand
Bulgarian leva).

Shares and classes of shares

Art. 6. (1) The Company's share capital shall be
divided into 50,000 (fifty thousand) ordinary, book-
entry, registered voting shares and with a_nominal
value of BGN 1 (one Bulgarian1eva) each.




(2) Bcemuxdy akuMH ofpasyRaT eOHH KIac 0T
0DUKHOBEHU Oe3HANMUHM NOUMEHHH AKLIHH ¢ MPaBo
Ha riac. HAMa Ja ce H3aaBat akIHi Ha [IPHHOCHTE.

{(3) Cpewny 3anucaniTte 0e3HATHYHA IIOUMEHEH aKIHN
¢ MpaBo Ha IJ1aC AKLMOHEPHTE [ONy4aBaT MOMMEHHM

VOOCTOBEPEHMA  (JENO3UTAPHH  PA3IHCKH)  OT
»lerTpanen genosurap™ AT (,LIIT).
Un. 7. (1) [pyxecTBOTO MOXe pja W3laBa M

NPHBMIETHPOBAHH  aKIMH, KaTO  BCEKH  BHJA
NPUBMNETHAS BOIH A0 H3JABAHETO HA pPasiuueH Kiac
aKIWH, NPU KOeTo 0OHKHOBEHHTE AKLHH, H3O3IeHH OT
JpyxecTroTo cTapat Kiac I, a Bceku cmeapain knac ce
HOMEpHpa  [OCIEJOBATENHO € pHMCcKa  uudpa.
IpuBMAETHPOBAHKUTE AKLHH, H3jaeHH oT
ApyxecTroTo, ca 6e3 IpaBo Ha I71ac, OCBEH aKo B
PEIIEHUETO HA KOMIIETEHTHHA JPYKECTBEH OpraH 3a
M3[3BAHC H& NPUBHIETHPCBAHHUTE akiH (OBmOTO
cebpanme mnE ChBeTa HA OHPEKTOPHUTE) HIPHUHO €
OPEABHACHO HEINO pasiu4HO. AKUHHTE 63 NIpaso Ha
[nac, msjaneHd ot JpyxecTBOoTo, Ceé BKIIOUBAT B
HOMHHAJIHATA CTOHHOCT Ha KAMTANA, HO HE MOTAT 1
HaaxespnaAT 1/2 (cxma BTopa) oT o0mma Opoil Ha
H3aieHHTE aKLIHm.

(2) lpuBHNErHpORAHHTE AKIHM MOTAT A3 6baart:

a) ¢ MpaBo HA TapaHTHPAH NMKBHIAIHOHEH AT —
NpHTeXKATEIIHTE Ha Te3H AaKUMd  TNOJIy4aBaT
JNUKBUJAUMOHEH AN, [POMOPLUHMOHAIHO  Ha
YY4CTHETO CH B KamuTana Ha JpyKecTBOTO B
CNly4ail, 4Ye OCTAHAT AKTHBH 3@ pPasIpPCIENcHHE
CIIE/l YJAOBIETBOPABAHETO HA BCHUKH KPEAHTODH
Ha [Ipy»XeCTROTO, HO ¢ DpPeAHMCTBO {IPEAH
OCTAHANMTE  AKUHOHEPH, KOMTC  IOMydYaBaT
TMHKBMJALMOHEH  JA  NPONOPHHOHATHOG  Ha
Y9ACTHETO CH B Kanutaja Ha JIpysKecTBOTO OT
OCTaTBKAa OT MMYIIECTBOTO 3a pasNpeieicHHe,
crell KATO TpHTEXKATENUTE HA OOCOYESHHTE
MPABHICTHPOBAHH AKIMH C3 C& YAOBIETBOPWIM
H3IATO H CaMO B CIIy4aii, 4e HMa TAKBE OCTATEK;

b) ¢ npusunernd 3a o6paTHO M3KyIyBaHe MO peaa H
npH ycnosusTa Ha un. 1878 or T3;

C) C {paBo 33 KOHBEPTUPaHe B 0OAKHOBCHH AKIMH IO
peda H YCIOBHATA, NMOCOUEHH B PCIICHMETO HA
KOMIETEHTHHA JPYKECTBEH OpraH 3a H3JaBaHe Ha
€MHMCHATA NPHBHICTHPOBAHU AaKIHH, KAKTO U ¢
JpYrH AOTMYCTHMH OT AeiicTBaIloTO MPaBo npara
TIPHBWIETHA.

(3) IlpuBuaeruara mMoxe xa Obie NPEAOCTaBeHa 3a
ONpenelieH CPOK 0T H3JaBAHETO HA aKIHHTE.

(4) 3a B3eMaHe Ha PEIIEHHAS, ¢ KOUTO C& OrpaHMuaBaT
HOpPEIMMCTBATA, IPOU3THYALH OT IPHBHICTHPOBAHKTE
akuuu Oe3 MpaBo Ha 11ac, € HeoOXOAMMO CBITIACUHETO
Ha NIPUBUIIETUPOBAHUTE AKLUOHEPH, KOMTO CE CBUKBAT
Ha OTACHNHO CbhOpaHHe 3a BCEKH OT KIAcoBETe.
CnOpanneTo e 3aKOHHO, aKo ca NpPEACTaBeHH Haii-
MaIKO 50% (metnecer [TPOLIEHTA) oT
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(2) All shares shall form one class of ordinary book-
entry registered shares with voting rights. No bearer
shares shall be issued.

(3) The shareholders shall receive against the
subscribed book-entry shares with voting rights
nominal certificates {depository receipts) from the
Central Depository AD (“CD”).

Art. 7. (1) The Company can issue privileged shares
and each type of privilege shall lead to the issue.of a
different class of shares and the ordinary shares issued
by the Company shall become class I and each
following class of shares shall be numerated with the
subsequent Roman numeral. The privileged shares,
issued by the Company shall be without voting rights,
unless the resolution of the competent Company body
(the General Meeting or the Board of Directors,)
explicitly provides otherwise. The shares without
voting rights issued by the Company shall be incinded
in the nominal value of the share capital but cannot
exceed 1/2 (half) of the total number of the issued
shares.

(2) The privileged shares can be:

a) with right of guaranteed liquidation quota — the
holders of these shares shall receive liquidation
quota proportionate to their participation in the
share capital of the Company in case that there are
remaining assets after the satisfaction of all the
creditors of the Company but with priority over
the rest of the shareholders who shall receive
liquidation quota proportionate to  their
participation in the share capital of the Company
from the remaining assets for distribution, after
the holders of the said privileged shares have been
entirely satisfied and only in case that there are
such remaining assets;

b) with the privilege of buy-back under the
procedure and conditions according to Art. 1878
of the CA;

¢) with right to be converted to ordinary shares under
the procedure and conditions, indicated in the
resolution of the competent Company body for
issuing of privileged shares, as well as with other
rights and privileges, admissible according to the
effective law.

(3) The privilege can be granted for certain period as
of the issue of the shares.

(4) For taking resolutions for limiting the benefits,
originating from the privileged non-voting shares, the
consent of the privileged shareholders shall be
necessary. The latter shall be convened on a separate
meeting for each class of shares. The meeting shall be
legitimate if at least 50% (fifty per cent) of the

privileged slirés ~are presented. The consént of the



OpUBHNErHpoBaHuMTe  akuuu.  Chrimacueto  Ha
NPHBHNETHPOBAHUTE AKIMOHEPH € Ja/IgHD, aKo 33
TOBA PpelIeHHe ca IMmacyeand Haii-manko 3/4 (TpH
YETBBPTH) OT TPSACTABCHHUTE [PHBHICIMPOBAHK
aKI[AA, KaTO MPEUCHKATA CC IPABH OTACIHO 33 BCCKH
KITac.

(5) [Tpu oTHagaHe Ha
OPHBHJIETHPOBAHUTE  aKLHH  Ce
ABTOMATHYHO B O0MKHOBEHH AKLIHH.

OPHBHITETHHTE,
Tpancdopmupar

(6) B cmytaii 1e HMa M3afcHE MOBEYE €MHA €MUCHUA
npMeWIerHpoBand axipu, OOmoro cbnOpanme HIH
CeBeTHT Ha aupexTopuTe TpaOBa jJa ompelenH B
PEIIEHHeTO 3a W3/ABaHe Ha BCAKA CleNBallla eMHCHA
AKIHH NIPHOPHTETA Ha EMUCHATA npu
YOOBNETBOPABAHETO HA  MOPHBIIETHAIA  COPAMO
OCTAaHANHTE BHIOBE [pPHBHIECTHpOBAHH akupH. C
[OCNeABalo pelleHHe He MOTaT Ja e 2acAraT MM
OrpaHdvaBaT NMpapaTa Ha akUHOHEPHTE IO IIPEAXOIHA
€MUCHA IPHBHIIETHPOBAHH AKIIHH.

{7) He ce gomycka H3JABaHETO HAa NPHBIUIETHPOBAHH
aKuUMy, AaBall¥ TIpaBe Ha IIOBe4e OT €JHMH [Jlac B
Obmioto  chOpaHMe WIH Ha  JOIDBIHUTENEH
JMUKBHIAUHOHEH [T

Obpamuo  uskynysane Ha  axyuy, uzdadeny  om

Hpvowcecmaomo

Yn 8. (1) Mpwu ycnosue, ve BCHYKH HEOOXOAHMHA [0
3akoH (oHIZOBe Ha JIPYXKeCTBOTO ca MONBJIHEHH 10
ornpejeNeHAd B 3aKOHA W TO3H YCTaB pasMep, H ca
U3MBIHEHH OCTaHAINTE W3KCKBAHMA Ha Wi 247a ot
T3, O6moTo chipaHue MOXKe Ja B3eMe pelleHHe 3a
00paTHO M3KYIyBaHe HA aKIHH Ha JIpyXKecTBOTO.

(2) Pemenmero Ha OOmore cebpanme mo an. |
33 IBILKATETHO NOCOTBA:

4) MakcHManHus Opod  akium,
0OpaTHO H3KYIyBaHE;

noanekaly  Ha

b) ycnoemaTa u pena, Opu kouto CBBETET Ha
JHPEKTOPHTE OpPraHH3upa H3KYIyBaHETO;

C) CpOK 3a OpraHM3MpaHe HA M3KYNyBaHETO, HO He
MO-ABIBT OT 5 TOAHHH;

d) MHHHMANHHA W MAKCHMAJTHHA pa3Mep HA LeHaTa
Ha H3KYILyBaHe.

(3} MakcumanHmaT Opoll aKLMKM ¢ OpaBO Ha IJac,
nonzexalld Ha o0paTHO M3KyIyBaHe B paMKHUTe Ha
efHa KaJleHJapHa TO/IMHE, He MOXe fa Hanxeupns 3%
oT o6mua Opoll M3jgadeHM aKilMM ¢ OpPaBO Ha TIAC,
OCEEH aKo ObJe OTIpaBeHO TBLProOBO NPELIOKESHHE
chrimacHo ui. 1496 ot 3ITITLIK,

(4) Obmara HOMMHANMHA CTOHMHOCT Ha COOCTBEHMTE
akuuu He MOXe Ja Haaxeepas 10% (aecer npouexTa)
ot kanuTana. JIpyKecTBOTO € JUTBHKHO 12 IPEXBLPITH B
TPUrOAHIIEH CPOK MPUTEXaBaHHTe COOCTBEHH AKLIMH,
KOWTO HAIXBBLPIIAT TO3H pasMep.

(5) Pemennero mo an. 1 ce B3eMa ¢ MHO3HMHCTBO OT
NPESACTABCHHUTE aKIHH. PenmicHueT0 Ce BIIHCBA B
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privileged shareholders is granted if at least 3/4 (three
fourths) of the presented privileged shares voted in
favour of the resclution, and the estimation shall be
made for each class of shares separately.

(5) If the privileges drop, the privileged shares shall
automatically become ordinary shares.

(6) In case there are more than one issue of privileged
shares, the General Meeting or the Board of Directors
should determine in the resolution for each subsequent
issue of shares the priority the issue shall have with
respect to the other types of privileged shares upon
satisfaction of the privilege with respect to the other
types of privileged shares. Subsequent resolution
cannot introduce limitation or affecting of the rights of
the shareholders of previous privileged issue.

{7) The issuance of privileged shares entitling to more
than one vote in the General Meeting or to additional
liquidation quota is not allowed.

Buy-back of shares issued by the Company

Art. 8. (1) Provided that all the necessary statutory
reserves of the Company have been completed up to
the amount determined by the law and this Articles of
Association and all other conditions according to Art.
247a of the CA have been met, the General Meeting
can take a resolution for buy-back of Company shares.

(2) The resolution of the General Meeting under para 1
obligatory indicates:

a) the maximum number of shares subject to the
buy-back;

b) the conditions and procedure pursuant to which
the Board of Directors organises the buy-back;

c) the term for organising the buy-back not longer
than 5 years;

d} the minimum and maximum amount of the buy-
back price.

(3) The maximum number of voting shares subject to
buy-back within a calendar year cannot exceed 3% of
the total number of issued voting shares, unless a trade
offer is made according to Art. 1496 of the POSA.

(4) The total nominal value of the own shares cannot
exceed 10% (ten per cent) of the share capital. The
Company is obliged to transfer within 3-years term the
shares exceeding that amount.

(5) The reso]utiofri_ under para 1 shall be passed with a
majority of the }?resented share capital. The reésolution
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Tbprosckna peructsp.

(6) TIpeamoxecnnero 3a o6paTHO HM3KYTlyRaHE Ce
0TIpaBA A0 BCMYKH IIPUTEKATENH HA aKlHH OT Kiac,
nmopnexar  hHa - ofparso  m3kymysame. Toea
IPEAIOKEHHE Ch3/aBa IIPaBo, HO HE U 3aTbIDKEHHE 3a
NOCHEAHUTE N3 MPELTOkaT aKUAuTe cH 32 obpaTHO
H3KYTIYBAHE.

(7) Hpuernre npemoxeHns 33 00paTHO M3KYIMyBaHe
OT  aKLIHOHEPH CE€ M3IBJHABAT CHPAsMEPHO OT
HpyXecTBOTO MpH CTa3RaHe HA OrPAHHHMEHHETO [O AL
3 ¥ M3UCKBAHMATA Ha 3aKOHA.

Bapanmu 3a axyuu

Yn. 9. (1) B npombmxenwe Ha 5 (net) ronuum,
CIMTAHO OT JaTaTa Ha oGsABABaHe B THProBcKu#
PETHCTBD Ha HACTOAINHMA HOB YCTaB Ha JIpyxecTroTO,
CBBETHbT Ha THPEKTOPHTE MOXeE 12 B3eMa pemenue 3a
M3NABAHC HA BapaHTH, KOMTO Ja JaBaT NpaBo 3a
3AIHCBAHG HA HOBH aknum Ha [lpyXecTBoro B
CLOTHOLIEHHE, TO U€HA U NpH IPYrd YCIOBMA,
onpenencuu ot CheeTa Ha THPEKTOPHTE.

(2) B cnyuaii ye ChEeTET Ha OUPEKTOPHTE VIPaXHH
NpaBoTO CH 1O ai. |, BAM3a B CHIA NPaBOTO My Aa
B3EMC peIleHHE 34 YBeTHYEHHE HA KamNTaAA Ha
BApPyXeCcTBOTO IIOX YCIIOBHE, Y€ aKLHHTE Ce 3aKyTISIT OT
ONpeNeNeHH JTMNA HA ONpeencHa LeHa, Mo pega Ha
. 113, an. 2, . 2 ot 3ITIHK no uckane Ha
NPUTEHATENNTE BAPAHTH, CBINACHO YCIOBMATA Ha
CMUCHATA BapaHTH, KaKTO M B JPYId CIyYaw,
OMPENENEHH ¢ YCIOBMATA HA €MHCHATA BAPAHTH.

(3) CobeetnT Ha nMpexTopuTe MoOXe na YIPamHKH
TIpaBOTO CH [0 NpPEAXONHATA ANHHEN IIPH CHOTBETHO
npumarade Ha i, 196, an. 1 or T3, karo
YBENMMEHHETO HA KallMTalla, H3BHPIICHO 110 TO3H pef,
He MOXE [id HaAXBBPIA OrpaHHYSHHETO 110 w110, a,
8 mo-moy.

Yeeruuasane na kanumana

Ha. 10. (1) Kanaranst #a IpyxecTBOTO MOXe fa ce
YBCNINYABa Ype3 eMMTHPAHe HA HOBM aKUWH, 4pe3
OpeBpblaHe Ha  ODJMranMH, M3NAfeHH  KaTo
KOHBEPTHPYEMH, B aKLWH HJIH 4Ype3 NPeBpbIlaHe Ha
4acT oT neyanbara B KamMTal Mo peaa M YCIOBHATA Ha
T3 wu 3MMUK, xakro u gpyrure MPHIOKHMA
HOPMAaTHEHH AKTOBE,

(2) Vmenuuasaneto Ha kanmuTama ce H3BBPIIEA [0
penienne Ha O6mOTO cHOpanKe WM no peimeHue Ha
CbBeTa. Ha IUPEKTOPHTE B PAMKMTE Ha OBJTACTABAHETO
no um, 10, am. 8 or Verapa.

(3) VeenuuasaneTo Ha kanurana ma JdpyxecTBOTO Ce
H3BBDINBA M0 pena va rnaea mecra ot 3MIMLK - ¢
notBbpaeH o1 KoMucuara 3a  dmrascos mamsop
(-K®H*) npocmekr 3a ny6mmueo npennarame Ha
2KUHH, OCBCH B CHyYauTe, B KOMTO 3aKOHBT ACIyCKa
Aa He ce MyDNHKyRa NPOCIEKT.

(4) llpu yBenHuaBane HA KanWTAIA Ha HpyxecTroTo
Hpe3 M3/[2BaHe HA HOBH AKLMH €€ H3LABaT Npapa ro
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should be registered with the Commercial Re gister.

(6) The buy-back offer should be addressed to all
holders of shares from the ciass subject to buy-back.
This offer creates a right but not an obligation for the
holders to offer their shares for buy-back.

(7) The accepted by the shareholders proposals for
buy-back shall be satisfied proportionately by the
Company in compliance with the limitation under para
3 and the requirements of the law.

Warrants for shares

Art. 9. (1) Within 5 (five) years as of the date of the
publication with the Commercial Register of the
present new Articles of Association, the Board of
Directors can take a resolution for issuing of warrants
which entitle their holders to subscribe new shares of
the Company in a ratio, for price and other conditions
determined by the Board of Directors,

(2) In case the Board of Directors exercises its right
under para 1, its right to take resolution for share
capital increase shall become effective on condition
that the shares are purchased by certain persons at a
certain price under the procedure of Art. 113, para 2,
point 2 of the POSA, upon the request of the warrants
holders in compliance with the conditions of the
warranis issue, as well as in other cases determined by
the warrants issue,

(3) The Board of Directors can exercise its right under
the preceding paragraph by respective application of
Art. 196, para 1 of the CA and the share capital
increase under this procedure cannot exceed the limit
under Art. 10, para § below,

Increase of the share capital

Art. 10. (1) The registered share capital of the
Company may be increased through issuance of new
shares, through conversion of bonds issued as
convertible into shares or through tumning part of the
profit into share capital in accordance with the
procedures and requirements of the CA and the POSA
as well as the other applicable legislation.

(2) The share capital increase shall be made pursuant
to 2 resolution of the General Meeting or of the Board
of Directors within the authorisation made under Art,
10, para 8 of the Articles of Association,

(3) The share capital increase of the Company is
performed under the procedure of chapter six of the
POSA with a prospectus for public offering of shares
approved by the Financial Supervision Commission
{“FSC”), unless the law allows no publication of a
prospectus.

(4) In case of increase of the Company’s share capital
through issuance-of-new shares, rights as per § 1, item



§ 1, 1. 3 ot Jlonbnnurennute pasnopendm ot 3IITILK.
Cpellly BcAka ChIISCTBYBAMA aKOMsi Ce W31aBa eIHO
HpaBo.

(5) TpaBo pna yuacTBaT B YBENHYABAHETO HMAT
JHUATa, MPHAOOHNH aKUHM Hai-kecHO 14 nHM cnep
jarata Ha pemeHueTo Ha OO0mETO cHOpanHe 3a
YBEIIMYABAHE HA KalWTama, a aKke pPeILeHHETo 34
yBeHYaBaHEe HA KanWTajla € npueto or ChBeTa Ha
JMUPEKTOPHTE - NMHILIATA, NPHAQOUNH aKUHKN Haii-KbCHO
7 aHM CleA JaTara Ha MyOIHKyBaHE HA CHLOGUIEHUETO
32 nyOnMYHO mpeilnaraHe no ua. 92a, ar 1 or
3MIITK.

(6) Tlpm yBenHMuaBaHe HA KaliTala AKIHOHEPUTC
cneasa Aa BHecat 100% oT eMucHoHHATA CTOWHOCT Ha
3AMMCAHNTE ' HOBM AKLUM [0 pela H YCIOBHATA Ha
SIIMIK 5 noo3akcHOBHTE AKTOBE [0 IPHIATAHETO
MY, OCBEH B C/IyUaHTe HA YBeNWYABAHE HA KalMTala
Ype3 MPEBPEIIAHE HA YACT OT Meyandara B KanuTal o
pena Ha 4w 197 or T3 mnm tupe3 mpespnilaHe Ha
KOHBEPTHPYEMH OOIIHTaLMK B AKIMH,

(7) KanuraneT Ha [pywkecTBOTO He MOXe jga O6bie
YBEJIMYABAH UpPE3 YyBCIMYABAaHE Ha HOMHHAIHATA
CTOMHOCT Ha BeYe M3JANECHHM aKUHM, KakTO H Ypes
NpEBPBIIAHE B AKIMM HAa OONHralMHd, KOHTO He ca
H3JaJeHR KaTo KoHBepTHpyeMi. KamwransT Ha
HpyXecTBOTO HE MOXKE 1a C& YBENHYZRA ¢ HEMAPHUHH
BHOCKH, M10]] YCJIOBHE HITH 10 pepa Ha um, 196, an. 3 oT
T3.

(8) B cpok mo 5 (ner) roavHH OT HpHEMaHe Ha
HacToAwusa Yeras ChBeThT Ha JIMPEKTOPHTE MOKE 1a
B3EME peIIeHHE 32 YBCIMUYZBAHE Ha KalMTala Ha
Hpyxecteoto mo 100,000,000 {cto muiHoHa) nera
4pe3 H3JABAHE Ha HOBH &KIIHH.

(9} B cpoxa mo an. 8 CeBeThT Ha OHPEKTOPHTE HA
HlpyxecTsoTO MMa mOpapo Ja MpHeMa peEMIEHHAA 33
H31ABAHE HA KOHBEpTUpyeMu OONHranuy (o0IMramum,
KOMTO MOTAT 11a ¢€ NPEBPBLIAT B aKIMHU). B ciywaii, ue
JIpy>kecTBOTO M3aje KOHBEPTHPYEMH OONMranmu B
ASMLJIHEHNE Ha OBMACTABAHCTO MO TPEAXOMHOTO
uzpeyeHHe, CBBETLT Ha JUPEKTOPHTE LIE HMMAa
IpaBOTO Ja B3eMa pelleHMe 334 YBeNWYeHHe Ha
XanuTana rnojl yCJlIoBHe, ChraacHo wi. 113, am. 2, 1. 2
or 3IIIIK, ¢ uem ocHrypsBaHe H4 mNpaBaTa Ha
NPHTENATENIMTE Ha KOHBEPTHPYEMH  OOJIMraiim.
PasMepeT Ha YBENHWEHHETO 0O MPEAXOLHOTO
A3PEUEHHE HE MOXKE 1a HAJBHINABA pa3sMepa, N0coueH
5 aj1. 8 mo-rope.

(10) Ilpeneupmeruar npar ot 100,000,000 (cto
MHIIHMOHA) JI€Ba C€ npunara ODMIO 3a cyMaTa oT
CTOHHOCTHTE HA BCHMKH YBEJHYEHHI HA KallHTana,
BKIKOYMTENHO aKLUWHTE, 33 KOMTO Ca M3Ja7CHH
BAPAHTH UK KOHBEPTHPYEMH OOIHMIralliy.

[Tpasa na nosouzdadenume axyuy
Yn. 11, Beeku akUMOHEp MMa NpaBo Ja 3anuuwe mpi
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3 of the Additional provisions of the POSA shall be
issued. Against every existing share one right shall be
issued.

(5) The right to participate in the share capital increase
have the persons who acquired shares 14 days after the
date of the resolution of the General Meeting for share
capital increase at the latest and if the resolution for
the share capital increase has been taken by the Board
of Directors — the persons who acquired shares 7 days
after publishing of the amnouncement for public
offering under Art. 92a, para 1 of the POSA at the
latest.

(6) In case of increase of the Company’s capital the
shareholders subscribing the new shares shall pay in
100% of the issnance value of the subscribed shares in
accordance with the procedures and requirements of
the POSA and the secondary legislation on its
application, except in the cases of share capital
increase through convertion of part of the profit into
share capital in accordance with Art. 197 of the CA or
through turning of convertible bonds into shares.

(7) The Company’s share capital may not be increased
through increase of the nominal value of already
issued shares as well as through turning into shares of
bonds that have not been issued as convertible. The
Company’s share capital may not be increased with in-
kind contributions, conditionally or in accordance with
Art. 196 para 3 of the CA.

(8) Within 5 (five} years as from the adoption of the
present Articles of Association the Board of Directors
shall be entitled to resolve on increase of the share
capital of the Company up to BGN 100,000,000 (one
hundred million Bulgarian leva) by issuance of new
shares.

(9) Within the term under para 8 the Board of
Directors of the Company is entitled to adopt
resolutions for issuing of convertible bonds (bonds
that can be converted into shares). In case the
Company issues convertible bonds for implementing
the authorisation under the preceding sentence, the
Board of Directors shall be entitled to take resolution
for conditional share capital increase in accordance
with Art. 113, para 2, point 2 of the POSA in order to
ensure the rights of the convertible bonds holders, The
amount of the share capital increase under the
preceding sentence cannot exceed the amount under
para 8 above.

(10) The envisaged threshold of BGN 100,000,000
(one hundred million Bulgarian leva) shall apply to the
total amount of the value of all the share capital
increases, including to the shares for which warrants
or convertible bonds are issued.

Rights as to newly issued shares
Art. 11. Each shareholder shall be eniitled to



YBEIIMYaBaHe Ha Kanurana Ha JpyxecTBO TakbB Opoit
aKHWM, KOHTO CBLOTBETCTBA HA HEreBMA [O%1 B
Kanmurana Ha JIpy:KecTBOTO HpeiM YBReTUUeHHETO,
Kato wi. 194, an. 4 m um 196, an. 3 or T3 we ce
[pHIarar.

Hamanaeane va kanumana

Yn. 12. (1) Kanutanst sa pyxecTso Moxe na 6bae
HaManfBaH IIPH ClA3BAHETO Ha MpPeIBHICHHA B
AeficTBAlIOTO 3aKOHOJATENCTRO pex. HamamssaHero
Ha KaIMTAama ¢TaBa ¢ pelneHue Ha O6moTo chbpanme,
Kato He TpaOBa Ma BOJAM 10 CralaHe HA pasMepa Ha
KaMuTana Ha JIpyXecTBOTO MO 3aKOHOBO H3MCKYEMHES
MHHAMYM.

(2) Kamuransr nHa JIpykecTBOTO He MoOXke A3 Onje
HAMAJIABAH 4pe3 NPUHYAWTENHO OOe3CHIBaHEe Ha
aKLIHH,

III. TMPABA HA
IIPEXBBLPJISIHE HA AKITHH

AKINTMOHEPHTE.

Hpasa na aryuonepume

Un. 13. Bedxa aknus Japa Ha MPHTEKATCNA i npago
Ha efMH rnac B O6moTo cubpanue Ha JlpyxecTrOTO,
Opag0 Ha JMBMACHT W Ha IJTHKBHIAIMOHEH M,
Chpa3sMEpHM ¢ HOMHHANHATA CTOWHOCT Ha AKIMATA,
OCBEH aKO JPYIo HE € MpPEeABHACHO 38 CHOTBETHHA
KJIac aKIHy,

[Ipexevprane na axyuu

Yn. 14. (1) IIpexBbpAfHETO HA AKUMH CE M3BBPINBA
ce0BOMHO Mek7y aKUHOHEPH W TPETH IHLA OPH
cnasBaHe pasnopenbure HA OBairapexoto
3aKOHOJATEINICTBO.

(2) NpexBbpiaaHeTo HA akudH Ha JpyXkecTBOTO HMa
AcHCTBHE OT MOMEHTZ Ha BIIMCBAHE HA CAENKaTa B
perdcrepa na 1/, koifro wu3gaa gokymenr,
YOOCTOBEPABALL NPABATA BEPXY MPHAOOHTHTE aKHH,

IV. ¥YITPABJEHHE

Opzanu na pyaxcecmsomo
Yn. 15. Opranu sa [{pyxecTBOTO ca:

a) Q6o crOpaHue; U
b) CnBeT Ha OHpEKTOpHTE.

Obwo cvbparue

Un. 16. (1) ObmwoTo ¢ubpaHne ce ChCTOM OT BCHYKH
AKUMOHEpH ¢ OpaBo Ha rmac. IIpasoto Ha rmac ce
YIPaXHABA OT NHLATA, BIMCAHH B perucTipa na LIJ]
Kare akuuodepu 14 AW npeau marata sa QOLIOTO
¢hOpanue.

(2) Ynenopere Ha Cheera HA AMPEKTOPHTE MOTAT Ja
npuckeTBaT Ha Obwoto crdpanie. Unen wa CheeTa
Ha JAPEKTOPUTE MOE Ja HpeACTARNABA AKLHOHEp,
aKO0 aKIMOHEPBT H3PHUYHO € NOCOYMN HAYHHA Ha
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subscribe, as at share capital increase, a proportion of
the newly issued shares that corresponds to his
shareholding prior to the share capital increase and
Art. 194, para 4 and Art. 196, para 3 of the CA shall
not be applicable.

Decrease of the share capital

Art. 12. (1) The share capital of the Company may be
decreased in compliance with the procedures required
under the laws in force. The decrease of the share
capital shall be executed with a resolution of the
General Meeting where it shall not lead to decrease of
the Company's share capital amount under the legally
required minimum.

(2) The Company's capital may not be reduced
through compulsory invalidation of shares.

IIL SHAREHOLDERS' RIGHTS. TRANSFER OF
SHARES

Shareholders’ rights

Art. 13. Each share shall entitle its holder to one vote
at the General Meeting, to dividends and to liquidation
quota, in proportion to its nominal value, unless
otherwise provided for the respective class of shares.

Transfer of shares

Art. 14. (1) Any transfer of shares from the share
capital of the Company shall be made freely, without
restrictions, between shareholders and third parties and
in accordance with the Bulgarian legislation.

(2) The transfer of the Company's shares shall have
effect as from the moment of registration of the
transaction with the register of the CD which issues a
document certifying the rights over the acquired
shares.

IV. MANAGEMENT

Bodies of the Company
Art. 15. The Company shall have the following
bodies:

a) General Meeting; and

b} Board of Directors.

General Meeting

Art. 16. (1) The General Meeting shall consist of all
shareholders entitled to a vote. The voting right shall
be exercised by the persons entered into the register of
the CD as sharcholders 14 days before the date of the
General meeting.

(2) The members of the Board of Directors may attend
the General Meeting. A member of the Board of
Directors may represent a shareholder provided that
the latter has explicitly indicated the way to vote on
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riacyBaHe Mo BCAKA OT TOHKHUTE OT AHEBHHA PEl.

(3) IIpenceparensr Ha ChbBeTa HAa AMPEKTOPHTE €
npeacenaren Ha Obmoro cbbpanume. [Ipu oTChHCTEHE
Ha TpeAacedarens Ha CbBeTa Ha OHPEKTOPHTE,
Ofworo cwbpanue ce npeAcefaTe]CcTBA OT JIHIE,
u3bpaHo ot camoTo O0mo cnbpange.

(4) Obmoto cpbpanne u3bupa cekpeTap Ia BOAH
OpOTOKONIUTE OT 3acemaHmATa Ha OB1oTo crbpanue,
K2KTQ M BCHUYKM IPYTH CEBP3aHH ¢ TIPOBEKIAHETO Ha

OBwpTo cwrOpaHHe JOKYMEHTH, M IIHYHO za
YAOCTOBEpABa  felicTBMATA Ha  OPraHNTe  Ha
JpyxecTBOTO.

Komnemenmuocm na Obugomo cvopanue
Y. 17. ObwmoTo ¢bOpaHue Ha AKIUOHEPUTE:

a) M3MCHA H 0MBIBa YCTapa Ha JIpyKecTBOTO,

b) yBemmaBa H = HamamdgBa  KaOWTATa ~ Ha

JpyiecTroTO;
¢) npeobpalyea H Opekparsaea JpymKecTBOTO;

d) mbupa u ocroboxmasa uneHorete Ha CohBera Ha
JHMPEKTOPUTE H onpelels Bh3HATPaXKICHHETO HM,
BKAIOUHTEIHO IIPABOTO HM A2 ITOMYYaT YaCT OT
neganbara Ha JpykecTBoTo (TAHTHEMHTE) W
CPOKBT 3a KOHTO ca ABIDKHMH, KaKTO H IIPABOTO Jia
NpAICOHAT aKIHH U 06IHralHK Ha JpyxKecTBOTO;

€) HasHauaBa M  ocBoDOXKA4BA  PETHCTPHpAHH
OTHTOPH;
f) omobpsea roguurHna  ¢HUHAHCOB  OTYET HA

JpyXkecTsoTo cneA  3aBepka  OT  HAa3HAYCHHA
OJIBTOP,

£) pellIaBa H3/ABAHETO Ha OOIKraLHL;

h) masHauapa NHMKBHAATOPM IPH [PEKPATABAHE Ha
JpyxecTBOTO, OCBEH B cayyait Ha
HECHCTOATENIHOCT;

i) ocBoboxaaBa OT OTFOBOPHOCT WYICHOBETE Ha
CnBeTa HA TUPEKTOPUTE;

j} B3ema pelexHue 3a pasnpejensHe Ha nedyanbara, 3a
norreiBane Ha ¢ouxa ,,Pezeprer” W 3a M3namaHe
Ha JUBHJIEHT;

k) pemnara BCHYKE OpYTd BLNPOCH, IPEAOCTABEHH Ha
HETORATA KOMMNETEHTHOCT OT 2aK0HA M TO3H YCTag.

3acecanun na Obwomo cvbpanue

Un. 18. (1) OO6wmo cuOparde ce npoeexaa Mo
cepanuieTo Ha [JpyxkectBoro. Penornoro Q6o
ce0paAne ce TpoBelkAa A0 Kpads Ha IRPBOTO
NONyTOAME clel MpUHKIOYBAHE Ha (PUHAHCOBATA
roJHHa.

{2) O6moto cnOpanne ce ceuksa or CwBera Ha
ampekTopute. To Moke na Obe CBHKAHO H 110 peja Ha
wi. 223 or T3 no ucKaHe Ha aKUHOHEPH, KOWTO
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each item of the agenda.

(3) The chairman of the Board of Directors shall be a
chairman of the General Meeting. In case of absence
of the chairman of the Board of Ditectors, the General
Meeting shall be chaired by a person, appointed by the
General Meeting.

(4) The General Meeting shall elect a secretary to keep
the minutes of the General Meeting, as well as any
other documentation in relation to the General
Meetings’ holding, and to personally verify the
proceedings of the Company’s bodies.

Competence of the General Meeting
Art. 17. The General Meeting shall be empowered to:

a) amend and supplement the Articles of

Association;

b) increase and decrease the share capital of the
Company;

¢) transform and terminate the Company;

d) elect and release the members of the Board of
Directors and determine their remuneration,
including their tight to receive a part of the
Company's profits (tantiemes) and the term for
which are due, as well as the right to obtain shares
and bonds of the Company;

e} appoint and release registered auditors;

annual financiai
their certification by the

f) approve the Company’s
statements  after
registered auditor;

g) resolve on the issuance of bonds;

h) appoint liquidators upon termination of the
Company, except in the case of bankruptcy;

i) release from liability the members of the Board of
Directors;

J) resalve on distribution of profit, on replenishment
of the Reserve fund and payment of dividends;

k) resolve on any other matter within its competence
according to the law and these Articles of
Association.

Sessions of the General Meeting

Art, 18. (1) The General Meeting shall be held at the
Company’s seat. The regular General Meeting shall be
held till the end of the first half after closing of the
financial year.

(2) The General Meeting shall be convened by the
Board of Directors. It may also be comvened as
provided for in Art. 223 of the CA upon request of
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foBeqe OT 3 Meceua NpHTeXKaBaT  AKUMH,
NpeAcTaBnABalE noHe 5% (neT npomeHTa) oT
xanuTana Ha JIpy:xecTBoTO.

(3) Obmoro cnbpanue ce crukBa Ype3 noKawa,
o0aBeHa B Thpropokus PETHCTBEP H ONMOBECTEHA Ha
OGLIECTBEHOCTTA CBINIACHO HPHITOKHMHTE 33KOHOBH
pasnopentm, Hali-manko 30 muu npexu matata Ha
O6woro cubpanue. ChABLPXRARHETO HA MOKAHATA 33
CBHKRaHe Ha O0mo chOpaHue ce onpesens ChrIacHo
M3HCKBAHUATA  HA  [PUIOKHAMUTE  HOPMATHBHH
pasnopenou.

(4) TloxaHara, zaegHO C MaTepuainTe 3a O6moro
cOpanue, ce wusmpama B KOH & CpoKka o
npeaxonnara afwHed 3 OT HACTOAMMA YIeH H ce
IyONHuKyBa Ha HHTEPHET CTPAHHIATA HA HpyxectBoTO
3d BPEMETO OT OOARABAHETO ¥ IO NPUKTIOUBAHETO HA
OBwoto cubpanue. Uudopmanmsra, nyOnHKyRaHa Ha
CTpamuuaTra Ha JIpy»KecTBOTO, € HIEHTHYHA @0
ChOBDAKAHHE C HAQOPMANMATA, OpeJOCTABEHA Ha
olIecTReHOCTTA.

(5) Opyxecraoro myGmukyea no Ppela Ha NpeaxoIHaTa
ar. 4 oT HACTOAWINA WieH M obpasiute 3a IIacyBaHe
Ype3 MBIHOMOUIHHK.

flpasuna 3a znacyeane wpes normomounux

Q1. 19. (1) Axumonepure yuactear B OB6moTo
CLOpaHHe JTHMYHO WM upes NpeiCTABHTEN. B cayvaii
Ha MpeICTABUTENCTBO HA AakUHOHep B O6moTo
chOpaHve, € HeOOXOAMMO TNIPENCTAaBANETO H Ha
H3PHHHO  ITHJTHOMOILUHO 33  KOHKpeTHoTo Q6o
ChOpaHHe ChC ChABPKAHMETO MO wi. 116, am | or
3MIIIK.

(2} IIbiroMomHuuMTe Ha AKIIHOHEDHTE -
IOPHAMMECKH NIHIlA CC NETUTHMHPAT ¢ YAOCTOBEPEHHE
33 aKTyanHo  CbCTOAHME, peCll.  OGHIHAIHO
U3BJIEYCHHE OT CHOTBETHHA PETHCTHD 34 AKTYAXHOTO
CECTOAHNS HA FOPHOMYECKOTO JMMUE - AKLMOHED HIH
Apyr — nOHODEH IOKYMEHT 33  aKUMOHEPH -
UYKACCTPaHHH IOPUIAMYECKH JIMUA M JOKYMEHT 3a
CaMOIIMYHOCT HA YIbIHOMOINCHHS, KAKTO H ¢
THCMEHO  M3PHYHO  ITHIHOMOIOHO, M3IafeH0 3a
KOHKPETHOTO Qoo chOpanue, NOANHCaHO
CaMOPB1HO OT 3aKOHHHA IPE/ICTABHTEN Ha aKIHOHEPA
¥ OTroBapAmo Ha W3HCKBaHHMATA Ha 4. 116, an. 1 ot
MK (ofpasell Ha MBIHOMOWHOTO me &bae
TIpHIIOKEH KbM MaTepHanuTe 3a O6moTo chbpanue).

(3) IIbIHOMOWIHMIIHTE HA AKLMOHEPHTE - dH3MTeCKH
LA C€ JIETUTHMHPAT C NPEACTABAHETO Ha JOKYMEHT
3a CaMONWHHOCT H MHCMEHO, H3PHIHO IThIHOMOILHO,
H3JafeH0 33  KOHKpetHoTOo Ofmo  cn6panue,
T0IMKUCAHO  CAMOPBYHO  OT  YIILJHOMOIIMTENA -
AKLHOHEP K OTrOBAPAIIC Ha M3MCKBAHHATA Ha 41,116,
an. 1 or MUK (06pasey Ha DLIHOMOWHOTO e
Obie mNpunoKeH KkbM MaTepuanMTE 3a ObwoTo
ch0paHue Ha akUMOHepuTe).

{4) Ha ocHoBanmwe um 116, ar 4 ot MK
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shareholders which hold for more than 3 months
shares representing at least 5% (five per cent) of the
Company’s share capital. ‘

(3) The General Meeting shall be convened by an
vitation published in the Commercial Register and
announced to the public pursuant to the applicable
legislation at least 30 days before the date of the
General Meeting. The content of the invitation shall be
determined in accordance with the applicable
legislation.

(4) The invitation along with the materials for the
General Meeting shall be sent to the FSC within the
term as per the previous para 3 of the present Article,
and it shall be announced on the Internet page of the
Company as of its announcement till the conclusion of
the General Meeting, Information, announced on the
Internet page of the Company, shall be identical by
content with the information, presented to the public.

(5) The Company shall announce as per the previous
Para 4 of the present article also the samples of for
voting through a proxy.

Rules for voting through a proxy

Art, 19. (1) The Sharcholders participate in the
General meeting personally or through a proxy. In
case of representing a shareholder in the General
Meeting, it is necessary to present an explicit Power of
Attorney for the particular General Meeting having the
contents under Art. 116, para | of the POSA.

(2) The proxies of the shareholders - legal entities
shall prove their identity with current status certificate,
correspondingly an official extract from the respective
register for the current status of the legal entity -
shareholder or other similar document for shareholders
- foreign legal persons and the proxy’s ID document,
as well as with a written explicit Power of Attorney,
issued for the respective General Meeting, signed
personally by the legal representative of the
shareholder and fulfilling the requirements under Art.
116, para. 1 of POSA (a sample of the Power of
Attorney shall be attached to the General Meeting
materials).

(3) The proxies for shareholders - natural persons shall
prove their identity by presenting an ID document, as
well as a written explicit Power of Attomey, issued for
the respective General Meeting, signed personally by
the grantor - shareholder and fulfilling the
requirements stipulated by Art. 116, para. 1 of the
POSA (a sample of the Power of Attorney shall be
attached to the General Meeting materials).

(4) On the grounds of Art. 116, para. 4 of the POSA,



[IPEYILIHOMOIIZBAHETO C TIpaBaTa, NPEeNoCTABEHH Ha
IOTBITHOMOMIHHKA CBIJIACHO AAEHOTO MY MbJHOMOIIHO
€ HUIIOKHO, KAaKT0 M MBIHOMOIIHOTO, AZNEHO B
HapyllleHHe Ha pasmopenbara wa un. 116, an. 1 ot
3M0OTIHK, e HAnioxHo.

Hpaeo na ceedenun

Yn. 20. BeHukd IHCMEHH MATEPHANH, CBBP3AHM C
IZuesana pen Ha O6mOTO chOpaHue, cieasa ga ObaaT
HA Pasnofoikenre Ha aKOMOHEPHTE HE TO-KHCHO OT
narata Ha oDABARAHE HA TIOKAHATA.

Crucvi Ha npuUChemaayume aKyuoHepy

Yz 21. [peny HauanoTo Ha 3aceaHueTo Ha O6moto
cpOpadme ce H3rOTBA CIHCBK HA MNPHCHCTBAIIATE
aKIMOHEPH H TEXHMTE NpPeACTARUTENM H Ha 6pos ma
CBOTBETHO NPHTEkKABAHHTE M NPe/CTABIIBAHA AKIHH
BH3 OCHOBA HA CITHCHKA Ha JINLIATA, KOHTO HMAT [IPaBo
Ha Ilac B CBOTBETCTBHE ¢ Mpegoctasends oT L{JT
cnucyk no un. 1156 ot 3MHIILK. AxuuoHepute H
NpeACTABUTENINTE YIOCTOREPABAT NPHCHCTBHETO CH C
NO/INAC H Ce IETHTHMHPAT.

(2) CnoMcBKBET ce 3asepiBa OT [PeOCcElarTes |
CEKpeTapa Ha CLOTRETHOTC 3aceganve Ha OO6moro
cuOpanre. KbM cnuChKa ce MpHiarar mbTHOMOILHHATE
Ha MpeNcTaBNTENTe Ha aKLHOHEePATE,

Kesopym

Yn. 22. 3acepanncro Ha OOIOTO chbpanue ce cYMTA
33 3aKOHHO MPOBENEHO, aKO HA HEre Ca MpEeACTaReHH
AKUMOHEPHTE, NpHTEkasamm moHe 50% (meraeceT
IpoLieHTa) OT aKUMMTe ¢ TNpaBo Ha INac Ha
HOpyxectoro. [Ipy 7IHNca Ha Takse KBODYM, c€
HacpouBa HOBO 3acefaHue B cpok a0 | (endH) mecen,
HO He no-paHe or 14 {(verupuHapeceT) AHH M TO €
38KOHHO HE3aBHCHMO OT MPEICTABEHHTE Ha HEIOo
akiuH. Jlatata Ha HOBOTO 3acelaHue MOxe ha Oble
IOCOuENa M B [IOKAHATA 34 ITEPBOTO 3aceJaHNE,

Kondhnuxm na unmepecu

Ha. 23. AKIFOHED MITH HErOR MPEACTABHTEN HE MOXKE
ila Y4acTBa B FHacyBaHeTo, aKo Ce Kacae 3a:

1) MpeldBsBAHE HA HCKOBE CPELLY TAKHE aKIHOHEP OT
CTpaHa Ha JpyxecTROTO; HIH

b) npepnpremate Ha OefCTBUS 3a OCHIICCTBABAHE HA
OTTOBOPHOCTTA HAa  TaKbB  aKUMOHEDP KEM
HpyXKecTBOTO;

¢} clHenka, kofTo monaga B obxeara ua ui. 114, an. |
or 3IIIK w1 3a koATO aKUHOHEPBT €
3aHHTEPECYBAHO JIHIIE.

Mnuozurcmso

Un. 24. (1) Pemenusara 3a wsMeHeHHe Ha VYcTasa,
yBeNM4aBaHE W HaMalABaHE Ha  KANMTAna,
mpekpatsBane Ha [IpyxecTBOTO Ce B3MMar ¢
MHO3MHCTBO OT 2/3 (ABe TpeTH) OT NPeIcTaBEHWTE
aKuuM ¢ fApaBo  Ha ac. PemeHwero Ha
npecOpasysane Ha JpyxecTBOTO Ce B3eMa ¢
MHO3MHCTRC 3/4 (TpH 4eTEBPTH) OT MpeaCTABCHHTE
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reauthorization of the rights granted to the proxy based
on the Power of Attorney given to him is void, as well
as the Power of Attorney if it is given in violation of
the Art. 116, para. [ of the POSA is void.

Access to information

Art. 20. All written materials related to the agenda of
the General Meeting shall be available to the
sharcholders not later than the date of announcement
of the invitation.

List of attending shareholders

Art. 21. Before the beginning of the session of the
General Meeting a list of the attending shareholders
and proxies and the respective shares owned and
represented, shall be drawn up, in accordance with the
list provided by the CD pursuant to Art. 1156 of the
POSA. The shareholders and proxies shall attest their
presence by signature and shall certify their identity.

(2) The list shall be certified by the chairman and the
secretary of the respective session of the General
Meeting. The Powers of Attorney of the proxies shall
be attached to the list,

Quorum

Art, 22, A session of the General Meeting shall
legitimately take place on condition at least 50% (fifty
per cent) of the Company’s voting shares are
represented. In case of such quorum absence, a new
session shall be scheduled within up to a2 month term
but not earlier than 14 (fourteen) days and it shall be
legitimate, regardless of the shares represented at it.
The date of the new session can be given in the
invitation for the originally scheduled session.

Conflict of interests

Art. 23. A shareholder or a proxy shall not be entitled
fo a vote on;

a) filing claims on behalf of the Company against
such shareholder; or

b) undertaking steps for engaging such shareholder’s
liability to the Company;

c) transaction which falls within the scope of Art.
114, para 1 of the POSA and for which the
shareholder is an interested party.

Majority

Art. 24. (1) Resolutions on amending the Articles of
Association, increase and decrease of the share capital,
and termination of the Company shall be adopted by a
majority of 2/3 (two thirds) of the veting shares
represented. The resolution for transformation of the

Company shall be taken with a majority of 3/4 (three
fourths} of the represented voting shares. In case of



aKIMM ¢ NpaBo Ha rnac. Ilpy akidd OT PasIAYHH
KNMacoBE PEIICHHeTO C€ B3CMA OT aKUHOHEPHTE OT
BCEKH KJTac.

(2) Benuku ApyTH pelneHus ¢e B3UMAT ¢ 06HKHOBEHO
MHO3HHCTBO OT 1obede oT 50% (meraecer mpouUeHTa)
OT NIPEACTABEHUTE AKHUH C IPABO HA ITAc, OCBEH aKo
Zpyro e IpeJBHIEHO B JeHCTBaloTo
3aKOHOJATENCTBO WITH TO3M Y CTaB.

Pewenus

Yn., 25. Pemenmara va O0moto cnlpanue BAH3AT B
cdna Hesza0aBHO, OCBEH ako NiGicTBHETO MM He Ghie
OTJIOKEHO 0T caMoro OO cndpamwe. Peuenusara
OTHOCHO H3MEHCHHE M JOOBIHEHHe Ha YcTaea
NpekpaTaBaHe Ha JIpyXKecTBOTO BIM3AaT B CHIA CIIEA

BOUCBAHETO HM B  TBHProBCK#s  PETHCTHP.
VeenpuapaHe H  HAMANMBAHE HAa  KalMTana,
npeolpasypane Ha  [IpyxectRoto, mbop u
ocBoO0OXKIaBaHe Ha ujleHoBe Ha CbBeTa Ha

AHPEKTOPHTE, KAKTO H HA3HAYABAHE HA JIMKBHOATOPH
HMAT JeficTBHE OT BIHCBaHETO HM B THProBekus
PErHCThHP.

Hpomoron

. 26. (1) IlpoTokonute ot 3acenanuara Ha O6moTo
cx0panHe ce BOIAT B CHOTBETCTBHE ¢ IPHIGKHMOTO
[paso.

(2) IlpoToxonute © JOKYMEHTHTE, CBBDP3AHM C
O6moTo chbpaHHe, ce NOAPEKIAT B CHEIHANHE KHUIA
H ce na3qaT Hal-Manko 5 {neT) rouHH.

Hpasomowua wa  ednomwunus  cobcmeenux  Ha

Kanumaia na Jpysxcecmeomo

Un. 27. B cnyuante, Korato Jpy:kecTBOTO MMa ¢amo
€IMH  AKIHMOHEp, [MOCIEAHHAT MMAa  BCHYKH
npasoMolma Ha O0moTo crlpaHue CHIIACHO 3aKOHA
H TO3H VYcras. 3a pelIeHHATA Ha €IHOIHYHHSA
coOCTBEHHK Ha KamWTajla ©€ CBCTAaBA MPOTOKON B
nucMeHa Qopma

Hauckeanun 3¢  unenmoseme na Cuveema Ha

gupexmopume

Y. 28. (1) He Morar ga 6baaT wiedose Ha ChBETa Ha
OMpeKTopuTe Ha JIpY:KECTBOTO JIMLA, KOUTO KbM
mMomenTa Ha H3bopa ca OCBISHH ¢ BiA3Na B CHIA
OPHCHIA 33 MPECTBIUIEHUA MPOTHME CODCTBEHOCTTA,
NPOTHE CTOMAHCTBOTO MM HpoTHB (HHAHCOBATA,
JaHBYHATA H OCHUI'YPHTCIIHATA CHCTEMA, M3BBPIIEHH B
Peny6nuka Buirapus unu B uyxOMHA, OCBEH aK0 ca
pealdumuTHPaHH.

(2) Haif-manko 1/3 (eana Tpera) OT WieHOBETE Ha
CeBeTa Ha qupexTopuTe TpAORa A3 ObJAT HE3AaBHCHMH
mana.  HesaBucumusr unen Ha CoBeta Ha
JUPEKTOPHTE HE MOJKe Nia Obae:

a) cayxkuTen B JpyXKecTBOTO;

b) axuMOHEp, KONHTO NpHTEXaBa NPAKO MIH YPE3
CBLD3aHH JMLA Hali-manko 25% (meajgeceT W mer
npoueHTa) ot rnacosete B O61woTo chOpauue Win
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different classes of shares, the resolution should be
passed for each class of shares.

(2) All other resolutions shall be adopted by a simple
majority of more than 50% (fifty per cent) of the
shares represented, unless otherwise required under
the laws in force or these Articles of Association,

Resolutions

Art. 25. The resolutions of the General Meeting shall
come into effect immediately, unless postponed by the
the General Meeting. The Resolutions regarding
amendment and supplement of the Articles of
Association and dissolution of the Company shall take
effect after registration in the Commercial Register.
Share capital increase and decrease, transformation of
the Company, appointment and release of the
members of the Board of Directors, as well as
appointment of liquidators shall come into effect as of
their registration with the Commercial Register.

Minutes

Art. 26. (1) The minutes of the General Meeting shall
be kept in accordance with the requirements of the
applicable law. '

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

Powers of the sole owner of the share capital of the
Company

Art. 27. If the Company has only one shareholder, the
latter shall have all the powers vested in the General
Meeting under the law and these Articles of
Association. Written minutes shall be drafted for the
resolutions of the sole owner of the share capital.

Requirements for the members of the Board of
Directors

Art. 28. (1) Members of the Board of Directors of the
Company may not be persons that at the moment of
the appointment are under an effective sentence for
criminal offences against property, economic offences
or offences against the financial system, the tax system
and the social insurance system, committed in the
Republic of Bulgaria or abroad, except in case of
rehabilitation.

(2) At least 1/3 (one third) of the members of the
Board of Directors shall be independent persons. The
independent member of the Board of directors may not
be:

a} anemployee of the Company;

b) a shareholder holding, whether directly or through
related persons, at least 25% (twenty five.per cent)
of the votes in the General Meeting or is a related’

10



€ CBBP3aHO ¢ JIpyKecTBOTO NHLE;

¢) nHile, KOETO € B TpaliHH ThPTrOBCKH OTHOILEHHSA C
JpyKecTBOTO;

d) "reH Ha YIpaBHTENEH HNH KOHTPOJEH OpraH,
NPOKYPHCT WIH CHYXHTEl HA  THPIOBCKO
IPY)KECTBO MIH JAPYro OpHIMYECKO JHIE MO
OykBH ,,b“ u ,.c“ no-rope;

€) CBBP3AaHO JNHLE ¢ APYI WICH HA YIPABHTENEH WM
KOHTPOJIEH OpraH Ha J[py#ecTBOTO.

Unenoge na Cveema Ha OupeKmopume u Rpasuna 3a
detinocmma my

Un. 29. (1) CeBeThT Ha AUPEKTOPHTE C& CHCTOH OT 3
(Tpuma) wieHope., ManpateT Ha CpBeTa Ha
nupekropute € 5 (neT) ronuHu, Oe3 orpaHHUEHHE 3a
npen3bupane. UneHope Ha CnhBeTa Ha AMPEKTOPHTE

Morar paa ObIaT KakTo (QuU3MYEecKd, Taka M
OpUOMYeckd JHla. B mocneanus  cmydai
OPUOMIECKOTO JIMIE ONpeleis M YObIHOMOINABA
¢bmHuecko JHUe Ja YOpaKHABA [paBata H
3agpiDKeHHATa My Ha uieH #Ha ChBeTa Ha
JHPEKTOPUTE.

(2) CowBersT Ha JUPEKTOpHTE yUpaBlsBa H

npeactaenaea JIpyXKecTBOTO B ChOTBETCTBHE ChC
cleJBaIKTE [0-A0Y Pa3nopeadH M HIMCKBAHMATA Ha
3aKOHa.

(3) CoeeThT Ha IHUPEKTOPHUTE 3aceiaBa PEIOBHO, HO
He TIO-MAlKO OT BeIHBK Ha 3 (TpH) Mecena, 3a Ja
o0ceXIa  ChCTOSHMETO M Pa3sBHTHETO  Ha
JpyxecTBoTO.

(4) 3a nposexnaHe Ha 3acenanue Ha CpBeTa Ha
IHpeKTOpHTE € HeoOXoAMMO [a NpPHCRCTBAT Hali-
MZIKO  JBaMa OT  WIGHOBETE JIMYHO  WIH
OpeAcTaBIABAHM OT JOpyr wieH Ha OCbBeTa Ha
anpextopuTe. Hukoll NPHCBECTBALL WIEH HE MOXE Ja
[peICTABIABA I0BEYE OT €HH OTCHLCTBALL,

(5) PemenusTa Ha CbBeTa Ha JHPEKTOPHTE <€
npueMaT ¢ OOHKHOBEHO MHORHMHCTBO OT BCHUKH
YleHORe, OCBEH AKO0 He Ce H3UCKBA [O-TONAMO
MHORMHCTBO OT TO3H VYCTaB, OT NPHICKHMOTO
3aKOHOJATENICTEO MM OT IpaBHiaTa 3a JeiiHocTTa Ha
CrBeTa HAa AUPEKTOPHTE.

Hpedcedamen, samecmuux-npedceoamen u
UFHBIHUMETEH OUPEKMOD

Y 30, (1) Ceserbr Ha JHpeKTOpHTe K30Hpa
Ope/ceaTeN M 3aMECTHHK - MpefcedaTell H3MEXIY
CBOMTE YIEHOBE.

(2) CepBeTBT HAa [OUPEKTOPHTE MOXE Ia Jejerupa
yIpaeneHeTo Ha JIpy)KECTBOTC HAa H3NLIHUTENEH
AUPEKTOP, KOHTO IUe YNpamildRa M NPEACTARMIARA
HpyxecTBoTo, KakTe € pemweHo oT CbBeta Ha
aupektTopuTe. M3NbIHHTENHHAT IHMPEKTOP MOXKE Aa
O51e 3aMEeHEH 110 BCAKO BpeMe No pellerne Ha ChBeTa
Ha THPEKTOPUTE.
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to the Company person;

c) a person who is in a lasting business relationship
with the Company;

d) a member of a management body or supervisory
body, a procurator or an employee of any
commercial company or any other legal entity
under letters “b” and “c” above;

e) a person related to another member of a
management body or supervisory body of the
Company.

Members of the Board of Directors and rules for its
activity

Art, 29, (1) The Board of Directors shall consist of 3
(three) members. The mandate of the Board of
Directors shall be 5 (five) years, without any limitation
on re-elections. Members of the Board of Directors
can be either natural persons or legal entities. In the
latter case, the legal entity shall designate and
authorisc a natural person to perform its rights and
obligations as a member of the Board of Directors.

(2) The Board of Directors shall manage and represent
the Company in accordance with the provisions set out
below and the requirements of the law.

(3) The Board of Directors shall meet regularly, but
not less than once in every 3 (three) months, to discuss
the Company’s affairs and prospects.

(4) The Board of Directors may pass resolutions if at
least two of its members are present whether in person
or represented by another member of the Board of
Directors. No member may represent more than one
absent member.

(5) The resolutions of the Board of Directors shall be
adopted by a simple majority of all the members,
unless higher majority is required under these Articles
of Asscciation, the applicable legislation or the Board
of Directors’ rules for the activity.

Chairman, deputy chairman and executive director

Art. 30. (1) The Board of Directors shall elect a
chairman and a deputy chairman among its members.

(2) The management of the Company may be
delegated by the Board of Directors to an executive
director who shall manage and represent the
Company, as resolved by the Board of Directors. The
executive dircctors may be replaced upon a decision of
the Board of Directors at any time.
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{3) H3meIHATENHHAT AUpeKTOp TPAOGBA He3abaBHO W
He3aBUCUMO Ja mHopMupa mpeacenaTtens Ha CheeTa
Ha JUPEKTOpHIC 33 HACTBIHIATE OOCTOATENCTBA,
KOMTO Ca OT CEHILECTBEHO 3HAYEHHE 3a NeHHOCTTa Ha

ApyxkecTBOTO.
{4) BcexH uien Moxe 1a NOWCKA OT MPEACEATENS 13

CBHKAa 3acemanue Ha CbBeTa Ha OUPEKTOPHTE 38
00CEKIANE Ha OTACITHH BBIIPOCH.

fpexpamnasgane na mandama na unen na Cogema Ha
Qupexmopume

Un. 31. (1) MaHmaTeT Ha BcekH uleH Ha ChBeTa Ha
JUPEKTOPHTE MOKeE A2 Oblie MPeKpPaTeH NMpu:

a) H3THYaHe Ha MAHJATA, OCBEH aKo (hAe NOAHOBCH;

b) oceoGoxnaBane no pemeHme Ha  OGmoTO
cbOpanue;
C) TMOHaBaHE HA [HCMEHO  YBEAOMIEHME 10

Jpy#kecTBOTO 3a OCBOO®XKIABAHE OT ATHKHOCT
Karo wuieH Ha CbBeTa Ha JUPEKTODMTE OPH
CIIA3BAHE HA CHOTBETHHTE H3MCKBARHUA Ha T3.

(2) Unenoeere Ha ChReTa Ha AMPCKTOPHTE, HHHTO
MaHJaT € OWl NpeKpaTeH Ha OCHOBaHMe GyKBH ,b“
unM ,¢* OT amuHeA 1 no-rope, ¢a 3amBKEHH aa
OKa3BaT BCAKO PasyMHO CbIEHCTBHE, M3HCKBAHO OT
ChBeTa Ha JHPEKTOPHTE.

(3) Cnex m3THYane Ha MaHIaTa MM 4IEHOBETE Ha
CnEeTa Ha TUPEKTOPHTE MPOTB/KABAT 1A H3BAHABAT
csouTe QYHKIHH o u430upadeto Ha HoB CLBET Ha
aupexropure o1 O6mero CrnOpanue.

Ocobenu ciywau 3a nposexcoane Ha 3ACeOdnus u
e3eMane na peuienun om Cveema Ha Jupekmopume

Un. 32. (1) Ynenopere Ha ChbBera Ha AMpEKTOpUTE
MOraT Ja 3acelaBaT M IPHEMAT PEeOBHU pEIICHHA
KOTaT0 BpPB3KATA MEXAY TAX C& OCHLUECTBABA HPE3
TeNe(pOHEH KOH(ESPEHTEH Pa3roBOP WM APYT NOX0GEH
Ha4YuH, DpPH YCIOBHE Y€ *UICHOReTe Ha CLBETa Ha
AWDEKTOpHTE MOMAT 1a ce 4yBar eAMH JpyT.
VUacTHETO B 3aCeNaHHe MO HAKOM 0T [OCOYEHHTE MO-
rope Ha4yMHH Ce CYMTA 32 JHYHO YYacTHEe H
H3MCKBAHHMATA 32 KBOPYM CJIeABa Oa ObIAT CIa3eHH.

(2) Beako pelicHHE, KOETO MOXE O3 CE B3eMe Ha
3acemaHHe, MOXC Ja CE€ B3EME OT YJICHOBETE Ha
ChbBeTa Ha JHPEKTOPHTE M 4PEe3 NUCMEHO pelleHME,
B3€TO HENPHCBCTREHO. Beexw unen umMa mpapo za
nocTaBd BBOPOC 33 oOCHEIAHE M Jla HanpasH
MIPEATOKEHUE 32 PellIeHHE,

TakuBa pellcHM® e ca BaNnWAHH, 4KO BCHUKH
YWICHOBE €2 NOTBBLPIAMIM THCMeHo, 4e (i) pazbupar
06chkIaHMA BBHIPOC; (ii) Ca ChINIACHH peIleHHeTo no
BBIIPOCA ] c& B3¢€hi€ HENPHChCTBEHO, U (i) Hapuuno
€4 HamucanW Jand rrRacysar ,3a” WIH ,,PpOTHB”
pemieHueTo. ITucMeRHTE KOMYHHKalMKH TpaOBa jia ce
H3NpallaT 4o mpegcemaTens na Ceeera  Ha
IApeKTOpHTE HAa MpyxKecTBOTO, KOHTO LIE ChCTABRH
[THCMEHO PCIUEHHE, B3€TO HEHPHCLCTEEHO, B CIy4aii
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(3) The executive director shall immediately and
independently inform the chairman of ali
circumstances, which are of significant importance for
the Company’s activity.

(4) Each member may request that the chairman calls a
meeting of the Board of Directors to discuss particular
matters.

Termination of the mandate of a member of the Board
of Directors

Art. 31. (1) The mandate of each member of the Board
of Directors may be terminated in case of:

a) expiration of the mandate, unless renewed;

b) release upon resolution of the General Meeting;

c} filing of a written notice to the Company for
release from office as a member of the Board of
Directors in accordance with the requirements of
the CA.

(2) The members of the Board of Directors whose
mandate has been terminated under letters “b” or “¢”
of paragraph 1 above shall be obliged to render any
reasonable assistance that may be required of them by
the Board of Directors.

(3) After the expiration of the mandate the members of
the Board of Directors shall continue to execute their
functions unti! a new Board of Directors is appointed
by the General Meeting,

Special cases for holding of board meetings and
Dpassing of resolutions by the Board of Directors

Art. 32. (1) The members the Board of Directors may
participate in the board meetings and adopt legitimate
resolutions by means of a telephone conference or
other similar communications equipment whereby the
members of the Board of Directors meeting can hear
each other. Participation in a board meeting in the
above manner shall be deemed participation in person
and the quorum requirements shall have to be met.

(2) The Board of Directors may pass any resolution
which they can pass at a meeting by means of a
written resolution in lieu of a meeting. Each member
is entitled to put an issue for discussion and a
suggested resolution.

Such resolutions shall be valid if all the members have
confirmed in writing that (i) they understand the
discussed issue; (ii) they agree that a resolution is
taken in absentia, and (iii) they explicitly put in
writing whether they vote “in favour” or “against” the
resolution. The written communication shall be sent to
the chairman of the Board of Directors of the.
Company who shall draft the written resolution in lieu
of a meeting, should the above prerequisites are met

Ity



Y€ C€a HaIHUIIE TOPHHTE YCJIOBYA H HMa HEOOXDIHMOTO
MEO3RHCTEC 33 B3€MAHC HA PCIUEHHE, HpeﬂceuaTenaT
e MOAMHINE NMHCMEHOTO PCIICHHE M IHe MPHIOXH
KbM HEro TMHCMEHHTE CLODIIEHHS OT BCEKH OT
HICHOBETEC M I HMIIPAaTH NOKYMCHTA HO BCHYKH
YIEHOBE.

(3) [Mpaemnara 3a ceuKBaHe Ha CnBeTa Ha
AVPEKTOPHTE, 33 B3eMaHe Ha DOPUCHCTBEHH IUTH
HENPUCHLCTBEHH PELISHUA H T.H. & ASTAMIM3HPAT BLB
BETPELIHMTE IIpaBMna 3a padora Ha CbeBera Ha
JHPEKTOPHTE.

Fapanyun 3a ynpasienue

Yn 33. (1) Unenosere Ha CwnBeTa Ha IHPEKTOPHTE
NpeIoCTaBAT rapaHLyiA 3a YIPABICHHETO CH B pazMep,
onpezeneH oT O6moTo cepaHie, HO He TTO-MAIKO OT
TPHMECEYHOTO MM OpYTHO BE3HATPXICHYE.

(2} UneHorere Ha ChBeTa Ha THPEKTOPHTE €A ATbKHH
B 7-AHEBEH CpOK OT W3OHPaHETO WM [2 BHECAT
rapafiiA 33 YIPaBJISHHETO CH.

(3; I'apannmATa cc BHACK B JEBOBe M ce OJIOKHpa B
noxsa Ha JIpyxecTBoro B OaHka Ha TEPHTOPHATA HA
cTpaHara. JIuxeate or Onokupanute B Oanka
rapaHUyH ca CBOOOJHH M MOrar Aa ce TernsT Npd
HOHCKRAHE OT BHOCUTEINA HA rapaHumata. B cayuaii Ha
HERHACAHE HA T[apaHIMATA B ONPCACICHHS CPOK
CBOTBETHOTO JIMIIE HE MOONYMABA BB3HATPANIEHIE
kaTo qneH Ha CheeTa HA NUPEKTOPHTE JO BHACAHE HA
IILTHHA pazMep Ha rapaHUMATa.

Hupexmop 3a epvixu ¢ unsecmumopume

Un. 34, (1) CoBeThT Ha jupexropuTe Ha JIpyxecTBOTO
Ha3HavYaBa Ha TPYAOB Jorosop JIMpekTop 3a BPH3KH ¢
HH3eCTUTOPHTE, KOMTO cllelBa Ja WMa MOIXOASINA
KBenuHKALMA HIM ONMHT 33 OCBIUGCTBABAHC HA
CBOHTE 3aJb/DKEHMA U He MoXe Ja Obac uncH Ha
Coreta Ha AHPEKTOPHTE HWIH [POKYPHCT Ha
JpyxecTBOTO.

(2) IupekTopsT 32 BPb3KU C HHRECTHTOPHTE:

a) OCHINCCTBABA edeKTHRHA BpB3Ka Mexkay Cheera
Ha JHpeKkTOpHTE Ha JIPY>KeCTBOTO W Heroeute
aKNMOHEPH U JIHIATA, TpPOABHIM HHTepec Ia
HHBECTHPAT B [IEHHH KHHXa Ha JIpYymKecTBOTO,
K4T0 MM MpefocTaBA HHPOpPMAaLmd OTHOCHO
TEKYIOTG  (PMHAHCORO H  HKOHOMHYECKO
chCTOAHNE HA JIPYIKECTBOTO, KaKTO H BeAKA APYyra
UH(OPMALMA, HA KOATO T HMAT NPaBO IO 38KOH B
KAYeCTBOTO MM HA AKIMOHEPH HITH HHRECTHTODH,

b) oTroBapa 3a H3NpamaHe B 3aKOHOYCTaAHOBEHMA
CpOK Ha MaTeprannTe 3a CBHKaHo O6mo csbpaHne
A0 BCHUYKH aKLHOHEPH, IIOMCKANH Aa Ce 3al03HAAT
C TAX;

C) BOJM H CbXPaHABA BEPHH H ITbJIHM TIPOTOKONH OT
sacefaHuaTra Ha CBBETa HA JUMPEKTOPUTE HA
HpyxecTBOTO;
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and the required majority for taking the resolution is in
place. The chairman shall sign the written resolution,
shall attach to it the written notifications of each
member and shall distribute the document to all the
members.

(3} The rules for summoning of the Board of
Directors, for taking resolutions at a meeting or in lieu
of a meeting, etc. shall be further detailed in the
internal rules for the activity of the Board of Directors.

Guarantee for management

Art. 33. (1} The members of the Board of Directors
shall give a guarantee for their management at an
amount determined by the General Meeting but not
less than their three months gross remuneration.

(2) The members of the Board of Directors shall be
obliged to deposit the guarantee for their management
within 7-days term as of their appointment.

(3) The guarantee shall be deposited in Bulgarian leva
and shall be blocked in favour of the Company in a
bank on the territory of the country. The interest
accrued on the blocked amount can be used freely and
can be withdrawn upon request of the depositor of the
guarantee. In case of failure to deposit the guarantee
within the defined term, the respective person shall not
receive remuneration as a member of the Board of
Directors until depositing the full amount of the
guarantee.

Investor relations director

Art. 34. (1) The Board of Directors of the Company
shall be obliged to appoint an investor rclations
director to serve under an employment contract and
this person should have proper qualification or
experience for the performance of his obligations and
cannot be a member of the Board of Directors or
procurator of the Company.

(2) The investor relations director:

a) implements effective liaison between the Board of
Directors of the Company and its sharcholders and
the persons who have expressed interest in
investing in securitics of the Company, by
providing them with information regarding the
current financial and economic status of the
Company, as well as with any other information
whereto they are entitled by law in their capacity
of shareholders or investors;

b) is responsible for sending within the statutory
terms of the materials for convening the General
Meeting to all shareholders who have requested to
familiarize themselves with the said materials;

c) keeps and safeguards accurate and full minutes of

the meetings of the Board of Directors of the

e ——=

Company;




d) OTroBaps 3a HABPEMCHHOTO H3NpallaHe Ha BCHYKH

HeoOXOOHMMH OTYETH M YBEHOMIECHHA Ha
JpyxectBoro no K®H, perymmpanusa mazap, Ha
KOHTO ce TbpryBaT [LIEHHHTE KHIDKA HA
JpyxectBoto u L ;

BOOK PErACThp 32 H3[IPATCHMTE MATEPHAINH TI0 0.
w0 H 6. ,,d° KaxkTo W 3a NOCTBIMINTE ACKAHHS W
TpenocTaBenata uHpopmaums o §, ,a% kaTo
OMHCBA U MPHUMHKTE B CIIYUail HA HENPEIOCTABAHE

Ha NOHCKAHA HHOPMALIHAL.

(3) JlupekTopbT 3a BPB3KM C WHBECTHTOpHUTE CE
OTUHTA 33 JelHOCTTA CH TIped aKIHOHSPHTE HA
ropumAeTo Ofme ¢chipanue.

(4) JInpara, xomTo YynpaemseaT JIpyKecTROTO, ca
IUTBKHH Ja chAelicTBaT HA MHPEKTOPa 3@ BPB3KH C

UHBECTHTOPHTE, KakKT0 M Ja  KOHTPOIMpAT
U3NLIHEHHETO Ha HETOBHTE (DYHKIIMH.
V. IrOJUIIEHR POHHAHCOB OTYET.

I'OJUIIEH JOKJAJ, PE3EPBHHA ®OHIAOBE
H PASIIPEJAEJIEHUE HA NEYAJBA

Toduwen Qunarncoe omuem. Ioduiern doxnad

Un. 35. (1) Beaka roguna, He mMO-KbCHO OT Kpas Ha
mecel ¢espyap, CEBETHT HA IHPEKTOPHTE HM3[OTBA
roJMIIANS (PHHAHCOB OTYET 3& M3TEKIarTa (HHAHCOBRA
roadHa | I0KNaj 3a AeiHoCTTa.

(2) CoeeTpT Ha HHPEKTODHTE MNPEACTABA TOMHLITHHA
$HHAaHCOB OTYET H JOKiIala 3a JelfHocTTa Ha
HAa3HAYEHHTE ONHTOPH, 3a Ja OBLIAT TpeTNenaHd B
ChOTBETCTBHE € NPWIGKUMOTO  CHUETOBOXHO
38KOHOIATENCTBO.

Pewenus 3a pasnpedenine Ha nevarbama

Un. 36. He no-xbcHO OT 00sABABaHE Ha [IOKAHWTE 34
CBHKBZHE Ha roaumuoTo O6mo cxopanue ChBETET Ha
JMPEKTOpHTe  IOArOTEA  INPOEKTOpElleHHe  3a
pasnpeneneHne Ha nedandata. IpoexTopemeHwuero,
3aeHO ¢ TOAMIIHKA (HHAHCOE OTHYET M NOKNaja Ha
OIMTOpA KbM HET0 M TOAMIIHHA JOKIAZ Ha
JpyxecTBOTO ce npezcTaBaT Ha O0moTo chipaHue.

@ono ,, Pesepeen ™

Ui 37. (1) JpyxkecTBoTo € JUrbXKHO A4 00pa3ysa (oHf
»PesepBeH”. Herobu ustouHuum ca:

a) Haii-manko 1/10 or meyanbarta, KOATO ce OTHENA,
JOKATO CPeAcTBATa BLR (porga cTHrHat 1/10 (emHa
JleceTta) OT KanuTana;

b) cpeacreata, TONMYYeHH ~ Hajl  HOMHHANHATA
cTOHHOCT Ha AaKUMHTe M OONHraupuTe NpH

H3JABAHETO HM,

CYMara Ha JOMBIHHATEIHHTE IMNIAIAHWA, KOHTO
NpaBAT AKLUHOHEPHTE CPEILY NPEAOCTABEHH HM
NpeqHMCTRA 33 AKLHUTE,

d} OpyrH W3TOYHWUH, NpeABHAEHH B YCTaBa WIH MO
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d) is responsible for the prompt dispatch of all
required reports and notices of the Company to
the FSC, the regulated market whereon the

securitics of the Company are traded and the CD;

e) keeps a register of the sent materials under letters
“b” and “d”, as well as for the requests received
and the information supplied under letter “a”,
describing the reasons in case any requested

information has not been supplied.

(3) The investor relations director shall account for the
performance of his activities to the shareholders at the
annual General Meeting.

(4) The persons who manage the Company shall be
obliged to cooperate with the investor relations
director, as well as to control the performance of his
functions.

Y. ANNUAL FINANCIAL STATEMENTS.
ANNUAL REPORT, RESERVES FUND AND
PROFIT DISTRIBUTION

Annual financial statements. Annual report

Art. 35. (1) Not later than at the end of February each
year, the Board of Directors shall prepare the annual
financial statements for the preceding financial vear
and a report on the activity,

(2) The Board of Directors shall submit the annual
financial statements and the report on the activity to
the registered auditors to review them in accordance
with the applicable accounting legislation.

Resolution on profit distribution

Art. 36. Not later than as at the date of announcement
of the invitations for the annual General Meeting, the
Board of Directors shall prepare a draft resolution on
the distribution of profits. The draft resolution,
together with the annual financial statements, the
auditor’s report thereto and the annual report of the
Company shall be presented to the annual General
Meeting. )

Reserves Fund
Art, 37, (1) The Company shall set up a Reserves
fund. Its sources are:

a) at least 1/10 (one tenth) of the profit which shall
be set aside until the fund’s assets reach 1/10 {one
tenth) of the share capital;

the proceeds obtained in excess of the nominal
value of shares and bonds upon their issuing;

b}

c) the total of the additional payments made by the
shareholders for preferences given them with

shares;

d)
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peienne Ha O6nioTo chrOpaHue.

(2) Cpencteata Ha ¢oHa ,PezepBen” Morar nma ce
U3OOM3BAT CaMO 32 MOKPHBAHE Ha rOJWINHATA 3aryda
H/WIIH NOKPHBAHE Ha 3ary0H OT NpeAX0oJHAaTa FroJKHA.

(3) Koraro cpencreara Ha ¢oHI . Pesepeen”
Hagxsepisr 1/10 (egHa pecera) oT KandTana, Io-
FONEMUAT pazMep Moxe ga Onje H3TNOM3BaH H 3a
)’BEHPFIaBaHﬁ Ha Karnyraina.

Hernnawyane va ousudenm

Un. 38. (1) /IuBHIEHTH ce M3INAINAT CaMO aKo CTIOpe]
HpoBepeHHs H NpHeT (QHHAHCOB OTYET 3a CHOTBETHATA
TOAMHA 4YHCTaTa CTOMHOCT HA  HMYIUECTBOTO
(paznukara mexay crofHOCTTa Ha mNpaBata W
3aIbDKeHHATa Ha Jlpy:KecTBOTO cbrNacHe OanaHca
My), HaMaleHa C JMBHHEHTHTE M JIHXBHUTE,
NOUISXKAIIK Ha H3IUIAllaHe, ¢ He NO-Majika OT CyMaTa
Ha KaluTana Ha IpykecTBOTO, (omn ,Peseppen” m
npyrute ¢GoHIoBe, KOUTO IpYKEeCTROTO € ATBIKHO 13
obpasyBa [0 3aK0OH HIIA YCTaB.

(2) IllpaBoro pAa momydaT OMBMACHT HMMAr JIHLATA,
BMcaHd B peructpute Ha LIJ xato akuuoHepd Ha
14-ua men cnen meHsa Ha OOMmMoOTO cuOpaHue, HA KOETO
€ [pHeT TOIHINHHAT (HHAHCOB OTYET M € B3ETO
pellieHME 3a paslpeeneHNe Ha nedanbara.

VL. PA3HH

Kuuzu na Ipvacecmsomo

Un. 39. Knvrata Ba aKUHOHEPUTE Ha APYXECTBOTO Ce
BoaH oT LJ o mpeBHIEHHA B 3aKOHA PENL.

Odumen KoMUmMem

Y 40. (1) BeB Bpb3ka ¢ MyONMYHHA CTaTyT Ha
JpyXecTBOTO H Ha OCHOBaHHe pazlopenbuTe Ha
3akoHa 38 HE3aBHCHMHA (HUHAHCOB OJHT, OJUTHHAT
KOMHTET € H30paH B CHOTBETCTBHE C M3UCKBAHMATA Ha
3akoHa 33 He3ABHCHMHAA (HHHAHCOB OJUT.

(2) MaHAaTHT HA OHTHHS KoMHTET € 3 (TpH) TOJHRAH.

(3) ORMTHUAT KOMHTET €& ChCTOH OT 5 (IeT) AyIH.

(4) ONUTHEUST KOMHATET W3IBJIHABE (PYHKLIHH ChIIAacHO
3axoHa 33 HE3ARUCHMUA (PUHAHCOB OJMT.

Tosw VYcrap Oe noamdcaH Ha aHTIuickd H Ha
ObarapckM e3nk. B cnyyail HAa NpoOTHBOpEYHME TMpH
TBAKYBAHE Ha pasmopenfuTe Ha TO3K YCTas,
OBITapPCKHAT TEKCT IIe ¥Ma IPeIUMCTRO.

[Ipoext Ha Vcrae / Draft Articles of Association

Association or by a General Meeting resolution.

(2} Disbursements from the Reserves fund may be
made only for covering of the loss for the current year
and/or covering losses for the preceding year.

(3) When the assets of the Reserves fund exceed 1/10
{one tenth) of the Company’s share capital, the excess
amount may be used for increase of the share capital.

Payment of dividend

Art. 38. (1) Dividends shall be paid only if according
to the audited and adopted annual financial statements,
the net asset value of the property (the balance of the
Company’s assets and liabilities according to its
balance sheet) reduced by the amount of dividends and
interest to be paid is not less than the sum of the
Company’s share capital, Reserves fund and the other
funds the company may be obliged to form by the
Articles of Association or by law.

(2) The right to receive dividend belongs to the
persons registered as shareholders with the CD’s
registers on the 14™ day after the day when the
General Meeting adopted the annual financial
statements and passed a resolution for profit
distribution.

VI MISCELLANEOQUS

Books of the Company

Art. 39, (1) The Sharcholders Book shall be kept by
the CD in accordance with the procedure provided by
law.

Audit committee

Art. 40 (1) In connection with the Company's public
status and pursuant to the provisions of the
Independent Financial Audit Act an Aundit Committee
in accordance with the requirements of the
Independent Financial Audit Act has been elected.

(2) The term of service of the Audit Committee is 3
(three) years.

(3) The Audit Committee shall consist of 5 (five)
persons,

(4) The Audit Committee executes functions under the
Independent Financial Audit Act.

These Articles of Association are signed in English
and in Bulgarian language. In case of a dispute with
regards to the interpretation of the provisions of these
Articles of Association, the Bulgarian text shall
prevail.




