YCTAB
HA ,, PEHHKC KATTHTAI XOJHHIL™
Al
(uzmenen ¢ pewenue na OCA na 250220142,
wiatenen ¢ pewienve g OCA na 10.03.201 7=,
wzmenen ¢ pewienne Ha (A na 28.06. 20192, u
umenen ¢ peaenue wa OCA na 03.03.20202.)

Pasnen 1
OBIIN PASIIOPEIEBH

aen 1

IIpasenm cTaTyYT

(uzvenen ¢ pewenue Ha (OCA wa 25.02.2014 2.
SPEHHUKC KAIIMTAJL XOJLAHMHI™ Al

(mapr=ane nmo-gony  *ApykeerroTo™) e
ARTTHOHSPHO OPYRECTRO g €/ HOCTEHEHHA
CHCTEMA  HA  YHPABRICHHE,  Y4pEICHD B

ChOTBETCTBHE CBC 3akomuTe Ha Pemyhouka
brarapis.
WYien 2

Dupma

1. fussenen ¢ pewenue na OCA na 230220104
2,) @upmata Ha Jlpywecrroto e JSPEHHMKC
KATTATAI XOIIWMHI™ A, Ha gaTmimnog Ta
ce wuanmuesa xaro WPHOLNIX CAPTITAL

HOLDING™ AD.

2. Oupmard  celanMuero H agpechT HA
}"Tl'paBJTEHHE, SAHHHHAT H,"lEHTHtlJH KALLMOHEH
KogrL, KAk o DalkoBara  CMCIKA  HA

Hpy#ecTBOTO ¢€ NOCOUMBAT B TBHPLOBCKATE MY

KOPCCIOHISHINS. JIpy#ecTROTO  Mowe 14

IoCOYRa H aIpaec 3d CLOOILEHHA.

A

HInT IHHTEIEH JHPERTOR: .. ).

ARTICLES OF ASSOCIATION
OF ,PHOENIX CAPITAL HOLDING” AD

famended by u resolution of the GMS dated
23.012. 20114 and amended by a resolurion of the
GAMS dated 10.03.201 7 and amended by a
resolution of the GMS dared 25.06. 2019 and
amended by o resolution of the GMS dated
005.05,2020)

Section 1
GENERAL PROVISIONS

Article 1

Legal status

tamended by a resolution of the GMS dated
25.02.2014) SPHOENTX CAPITAL
HOIDING™ AD (hereinafter referred to as the
“Company”) is a joint-stock company with one-
ticr

management  system,

accordance with the laws ol the Republic of

incorporated  in

Bulgaria.
Article 2

Business name

1. famended by a resolwlion of the GMS daled
25.02 2014) The business name of the Company
zshall be @OEITTHEC KATTATAIT XOJJIHMHT™
AJl. Tts Tatn spelling shall be PHOENIX
CAPITAL HOLDING™ AD.

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

as the bank account of the

cormespondence. Company may also

M ...... (Beimnenana Anrraong’ Vensislave Allanovi)
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Yrnem 3

Ceanuiie 1 aipec Hi YpasJenne

1. Cepanmwero na dpvikeersoro @ rpaa Codivs,
Benrapns.

-

2. (mamenen ¢ pemenHe Ha OCA  Ra
10.03.2017r.) AZJpec:kT Ha YOPARIEHHE  HA
Apymeereoro e rpan Codma.  padion

Brspasknane. Gva. Toaop Alckcanapon™ Ne
109-115.
Yoaen 4

Cpox

{(13MeHeH ¢ pemense Ha OCA pa 28.06.20191.)
Ipy#ecTROTO Ce y4pcidBa 3a HeorpaHuyeH
CPOK.

Haen 5

Ilpeamer wa aeiinocr

(uzmenen ¢ pewenue tia OCA na 25022004 2)
[lpeameTtT Ha deftHoot Ha JlpymecTsoTo ¢

XOOIHHTORL MeRHOCT - OpHIo0HRaHE,

YUpAaRlIcHe, OOCHEE 1 UpD,TLﬂ}HﬁEL Hd vHauTH4d B

OLITapckd W WyAUIecTpaHu  OpyiccTBa:

(pHHAHCHpAHE Ha  OpYKCCTBA, B KOWTO

XOUIHHIOBOTO IPYKECTRED YIACTRYRLL HENPHKO

HIIBCCTHPAHES B HEIBHIKHMH HMOTH
IMOCPCACTEONM  TTRAO OWRAHE HA JANOBC LW
AKITHH or APYIKECTEA, HHBESCTITEINH B

HEIBIGEHMH HMOTH. KaKTO W BCHKA JIpVIa

AefinocT. HezaOpalicHa 0T 3aK0oHA.

Yaen o

Kuonose # ILMEPHH IPYACCTRA

Article 3

Scat and registered office

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

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

of the Company shall

Article 4
Term

{amended by a resolution of the GMS dated
28.06.2019) The Company shall be incorporated
[or an unhmited period.

Article 5

Scope of business

{amended by a resolution of the GMS dated
23.02.2014) shall
following scope of business: holding activity -

The Company have the
acquisition. management, valuation and sale ol
interest in Bulgarian or [oreign companics:
financing ol companies in which the holding
company owns an interest: indirect investing in
real estate through acquisiion ol shares in
companies that invest in real estate. as well as
any other activity, which is not prohibited by the
law,

Article 6

Branches and subsidiaries

Page 2




ApyiecTEOTO MOMKC Ja OTKPHEA KJIOHOBC H Ia
VUPCIgEA IRIOCPHH JPYKSCTBA. KAKTO M J4
VUACTRA B JPVIH JIPVIKECTRL, KOHCOPIHYMEH W

;lp}'l'i! [1#(‘.!1'}11” Hd CHAYHABAHE B Ch{THEE] CTEHE ©

HIHCKBAIIHATA Ia IcHCTRAIIOTO
3aK0OHOIATSICTED,
PAZIAE] 11
KAINKWMTAJN U AKLHHK
Yaen 7
Kanmraa

1. Kanwraner hwa dpyvacereoro o 100 000 {c1o
NHI4IH) acea. KanutansT Ha ApyviESCTROTO €
1000 OOHIKHOBEHH

pasnpeasies R (xwns;a)

[OHMEHHH eI T ATHYITH
CRODOIHONPEXEBPIACMIL AKLHH ¢ IPaBo Ha IIac
¢ HoMEIaTna ctolinoet 100 (cTo) 1esa Bogxa.,

2, Kmm MomeHTa HA  yupeNABaHe  Ha
Hp}-'}HEE'I'HE"I'U HENRHT KalkTal g 3aldcad or
yupeinre/nre. KeM MOMENTa Ha BINCBANC 1Ia
ApyvkecTBOoTO B ['LproReckns  perHeTsp
KAllMT®@WI'k T Hil ﬂ].']}-'?KUC'l'HU'IU ¢ BHECCI H3OATO, B
TapII.

aen §
ARIHH

|. Bewuxs axinmm 0T KanaTana gHa py&RecTrRoTO

ca OﬁI‘IKHCIBEHT’T MOMMEHHHA DEFHILIMYHH
{}HDEU,-_lHGIJ]jCXH]:p_'I}lL‘.MH AKIHE ¢ HpaBo IId TTac
H CBECTARTARAT CIMH KaC. HPT{'FE}KEI'I'EJIHTH Hid

dkuMu ce suuesar o Kudrara na AROHOOCPHTE.

Hannaunrenes gupekTop: /A,

I'he Company may cstablish branches and may
incorporate subsidiarics. as well as to hold
interest in other companies, consortia and other
[brms ol associabion. n accordance with the

requirements of the current legislation.

SECTION 11
CAPITAL AND SHARFES

Article 7

Capital

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

2, As at the date of incorporation of the
Company the entire share capilal 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 §

Shares

1. All shares of the capital of the Company shall
be common [reely transferable dematerialized
registered sharcs with a right to vote and shall

comprise a single class of shares, The owners of
the
Shareholders Book.

shares shall be remstered with the




2, Begxa akuud Taga Hi NPHICKATEIA A Npaso

ma emud rmac B OOmoro  cpbpadue  na
aj{i[H{]HEPHTC. Mpagc Ha JHBHISHT M I
JAHKBIIAIHOHEH AT, ChpasMepIId ¢

IIOMEHATHATL C1OHATIOCT HE aKk1MATE,

3. JlpyccTBoTe  MOwe 1A

BETHMMHICIIO  5e3

M3 a8 H
NPHBHACTHPORAHY KT
HPEB0 HA THUC, B CLOTBETCTRHE C HIHCEBAHHATA

113 3aK0Ha.
Qnen 9
IIpexphp.isie MA AKIHHA

1. Axmmure Ha dpviaecTrorTo CC IPESXBhpuHT
CcEOOOMHO. DC3 OTpaHHYeHH: HIIE YONOHHA 24
ToBa, BOCKH akiMouep MOXKe CBODOIIO I
I]}‘!CKELP,‘LF{ BCHMHKH HIH HacT o1 lJPHTC}RﬂBﬂHHTE
OT HeT0 aKIHH.

2. llpexebpsicTo Ha aKiiule o H3ERpILA 10
pesl W VCIOBHA. NPE/IBHICIH B TIPHIOKHMOTO
HIKOHOIATEICTED.

Yoaen 10

ViaocrosepHTeTHN JTOKYMEHTH 34
OPHTEKRABAHNTE AKIHA
VI0CTOBEPHTENHHTE JOKYMEHTH 34
IPHTEKARAHHTE OT AKIIHOHEPHTC OEIHANHYHH
akimK ce wamasat or LlenTpazen jenozdrap”
AJl mo pend, UPEOBHISH B AeHCTRAIIOTO
3AKOHOATENCTRO,

Yaen 11

Knnra Ha agipoHepHTe

Kimrata wHd  agUHOHEpWUTE  CC  BOIH O
Jentpanen nenozatap”  AJlL cnrmacHo

MeiiCTRAIIOTO TEKOHOIATE U TEO.

Hanmanurened QHPeRTOD: ... 4.,

; .zm) {Bennpcnana Adreroea’ Ventsislava Allanova)

2. Liach share shall pive its owner the right to
cast one vole at the General Meeting ol
Shareholders, the right o a dividend and a
liquidation quota, proportionate to the nominal
valuc of the share.

3. The Company may also issuc preferred shares

including such without voting tights, in

accordance with the requirements ol the law.

Article 9
Transfer of shares

1. L'he shares issued by the Company may be
transferred without any restrictions or conditions
shareholder
unrestrictedly transfer all or part ol his shares.

for this purpose. FEach may

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

Article 10

Documents certifying the shares owned

The documents certilying the demateralized
shares owned by the shareholders arc issued by
“Cenlral Depository™ AD within the terms sct
forth in the applicable law.

Article 11

Sharcholders Book

The Shareholders Book shall be by
“(entral Depository™ AD in compliance with the
applicable law,

kept
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PA3TE 111
OPIrAHM HA JPYIKECTBOTO

Yaen 12
Buaose oprasn
Oprann Ha JIpyKCCIBOTO cat
ceOpanne Ha

{a) 00O

(*OBmoTo cuhpanne’).

AKITHOHEPUTE

() cpreT Ha jaupekTopuTe ("CLBETHT Hu
AUPEKTOPHTE ).

MOAPA3JE1
ObULO ChEPAHHE

Yaen 13

Crerae na OdmoTo eeipanne

1. Odmoro  chbpanme  BRIIOWRE  BCHEKH
AKIMOHEPH ¢ Opapo Ha Iiac. Beexw akmmonep
yyacrsa B O8moTo chOpanie JTH4HO, IPes CRO
3AKOIICH TIPECTABHTET MAW HPE3 Jpyro -IHOC.

COa0TIeHo ¢ LIHCMEeHO MhiIHOMOIITHD,

2, UnenopeTe Ha CLECTA Ha JMPCKTOPHTE MOTAT
aa mpuehersal na O0moro cnbpadue, no 0e3
OPARO HA [UIAC. OCBEH AKO €A aKIIMOHEPH.

=

3. Jlupga, KOMTO HE C€& YIhIHOMOUIEHA Ja

IIPECECTRAT 1A 3acejanudra Ha  O0moTo
ﬂ'!-ﬁpﬂ.HHC. ¢ce aonvekar Oa ﬂpHCbCIBaT‘ ML

¢lIen pazpeweine ga O0moro cuopanue.
Yiaen 14
KomnereaTaocr

O6moro cubpanne:

HanbnHHTEARN | MPEKTOD: L» -/—’:.:_-;'---#*

SECTION IIT
BODIES OF THE COMPANY

Article 12
Twvpes of bodies
The bodics of the Company are:

(a) the General Meeting of the sharcholders
{the “General Meeting™): and

(b)

Directors ).

the Board of Directors (the “Beard of
SUB-SECTION 1
GENERAL MEETING
Article 13

Composition of the General Meeting

1. The General Mecting shall comprise all
sharcholders Each
shareholder shall take part in the General

with a right e vote

Meeting  in through a  legal

representative, or through a third party with a

PETHOM,

written power of attomey.

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

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

1'\1"1:1 cle 14
Competenee

The General Meeting shall:

oo E i e S e T e =
; -’") ........ { Benuncrasa Anriiong’ Ventsislava Allanova)




(ﬂ} HiMCIIE H S BIDE ¥CTaRd He
Jpy#cecTBOTO,
() B3EMA  PEITEHHH 34 YBCIHUARAHE W

HAMATABAHE HA KallM Ta14a,

(e}

iipekpataBade Ha JIpyIReCTBOTO:

B3EMA PelIeg 33 TpeodpayBaHe H

(r)

CropeTa

H3dHpa W OCBODOKIABA UIEHOBETC Ha

Ha JAHPCETOPHTE H OIpedeTs

BLIHArPAA IEHHETD HAE THISHOBCTE, Ha KOWTO
omva A3 VbA€ BLIAOWEHO VIPABICHHETO Hd

Jpy#cecTsoTo:

(@)
OANTOP

HA3HAYABA H OCBODOMW/IABA PCTHCTPHPAH

HITH CTEIHaIHINPATID OIHTOPCED

npeipyaTHe:

el
ApviEecTBOTO

0I00psEA FOIHITHKA (PHHAHCOE OTYST Ha
CIOCT 3aBeprd OT IIA3HaAYCHHA

peTHCTpHpal  OIHTOPR  HoIH CICIHATMEHIEHD
OJMTOPCKO OPEINPHUATHE, B3CMa pPEenIgHde 34
PASIPCOEIAHe Ha 1e9aT0aTd. 33 NONLIBAIS Ha

thorra ~“Pezepred’” H 3a H3OIanaHe 112 THBHASHT,

(0} peIrard WiAaBaHeTo Ha 00JH CalITH:

{2)
CMHCLIA HA

PCOIABA  M3ABAHCTO Ha  RIPAHIH TI0
§ L
VOIMHYHOTO PC/TATAHE Ha Hellll KITHEL,
(1)

7. 4 or JIP Ha 3axoHa 3d

HATHAHABE THKBHAATOR(H) npH
mpekparssaie Ha JpyxecrsoTo, oCReH B Cllyyai
HA NCCLOTOATEIHOCT:

(K] OCRODOMKIARS o
4 eHoBeTe Ha ChBera Ha THPSKTOPMTE.

OTTOBOPHOCT

{_,'T_! pewmana CETHMBAHE T IIn CIOSTEH  Hd

OpeXRBPISHE HWIH IPEIOCTABINC NOI3BLHETO HA
UHJIOTO Hil

TEproBL K IpednpH HIHE

ApywecrsoTo:

(a)
Association of the Company:

amend and supplement the Articles of

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

adopt resolutions for the inecrcase or

fc)
and dissolution of the Company:

adopt resolutions for the reorganisation

(d) elect and dismiss the members of the
Buoard the
remuncration of those members who will not be

of Directors and decide on

entrusted with the management ol the Company;

(e}
or a specialised audit company:

appoint and dismiss a registered auditor

(1) approve the amnual financial statements
of the Company after certification by the
appointed registered auditor or the specialised
audit company: adopt resolutions for distribution
of the profit. disbursement of funds to the

Reserve Iund and payouts of dividends:

(g)  resolve on the issuance of bonds;

(h)

defined in § 1.

resolve on the issuance of warrants, as
item 4 of SP of the Law on
Public Offering of Securities;

(1}
of the Company. except for cases ol insolvency;

appoint a liguidator{s} upon dissolution

i) relieve the members of the Board of
Directors [rom all responsibility:

(k}  resolve on transactions relaied to the
assignment or concession of the right to use the
entire commercial undertaking of the Company:

RN e e e R T 1 T e e e L e —
HENDAHHTE RN JHPERTOR: fa-f-’.l’/;;l'7 ......... {Benumenana Anrsuosa’ Ventsislava Allanova)
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(M) YUDGKHABA BCHYKH JADYIH HDABOMOLIHH,
HPEAOCTABEHH MY 110 CHIATA HA TOBH YOTAB MM

O 3AKOHA.
Yien 15

3acegannsa na Odmoto cLOpanne

[. OBworo cLldpallie ¢C OpoBekin Hal-Mamgo

peqHEA romunHo. O6moTto  cwOpaHue  ce

NMPOEERGID B CE/IAHIIETY Ha Hp}-‘?Kt'L"['HU"!‘{].

2. Obmoto cwOpanne ce ceukia oT ChReTd Ha
amupertopute. To mowe 14 §b/18 CRHKAHO W 110
HCKAHE HA AKIMOHEPH. KOHTO nosede o1 3 (1pH)
Mecela npHremasal noune 3% (ner npoueHTa)
OT AEOHHATC 14 ,Ll[:l}'}KCCTBOTD.

3. Odwoto cndopanue Ha0Hpa ¢ 0DHKHOBCHO
MIIO3HICTBO IPCICCIATCIT H  CCRperap Ha

JACETAHMATY,  KaKTO W OpedpoMTen

FIAacOBRETTE. 3}.1(313,?],?.“-] HATE ¢ PeREOBOART OT

npelcedaTeils.

Yaen 16
CBuKBaHE

1. Obmoto chOparne ce CRUKBAL © TOKAHA,

nhuseHa B T'J:I'JHJHL‘JCHH PEFHCTR] B

CLOTBCTCTRIIC ¢ HIHCKBAITHATA IIa 3aKOHAa.

HanmauuTeacy JUPCKTOD: .

"{If‘ff/ ..... e, (BeHImICHABS Alresosn’ Ventsislava Altanova)
|

(1)

by these Articles ol Association or the law.

exercise all other powers vested with it

Article 15

General Meeting sessions

I. The General Meeting shall be held at least
once a vear. lhe General Meeting shall be held
at the seal of the Company.

2. The General Meeting shall be convened by
the Board of Directors. It may also be convened
at the request ol shareholders who have owned
al least 5% (live per cent) of the shares ol the

Company for more than 3 (three) months.

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

Article 16
Convocation

1, The General Meeting shall be convened
announced  n the
Commercial Register in accordance with the

through an  invitation,

requirements of the Law.

Page 7




2. B cayual 4e v J0KOIKOTO BCHYKH AKUHH 1A
JApvikectsoro  0CcTalaT  OoREMend.  O9ImoTo
CHOpAHIE MOWKE 14 C& CRHKA I CAMO C MHCMEHH
MORKAHH 0 RBEWYKHA AKIHOHEDH, BDRYEHH JIHHH,
Hfi]lp'rl'it‘HH COlHeMO © t'iﬁp?i’l’Hﬂ pa'.mm:t:a._ 1CY
(pake WIM CAEKTPOHHA NOWA Hail-wanko 7
IIIH

crbpanne, Korato nokaHata € wanpaTeda 1o

{cemen) npean  gatata ma  O6moto

(baKC MO EAeKTPOHHE  MOIME.  ChOTBETHUHT
HAPECAT CHEABYE 1A HAIPATH NOTEBDIGIEHHE 34

HEHHOTO MOTVIABAIC.

3. Tlokanara 1pa0Ba 438 ChAbPAd HAH-MAIKO
CIE/IHHTE Jannu: (UpMaTa ¥ CCHATHIOCTO IIA
HpviKecTBOTO: MACTOTO, JaTara I uaca Ha
CHOpaHHETO! of0moeTo  crOpaHMe:

BHIa Hd

choOIeHHe 33 QOPMATHOCTHTE, 4k ¢a
NPE/IHHEHN B YOTaRa, KOHTO 1PHiEa ga Obial
HATBIHEHH 33 VHacTHC B ChﬁpﬁjliiCTD H 3a
YOpAFEHARANIC Ha TIPapOoTO Ha THIAC, THCBCH DCIT
Ha BEOPOCHTE, TRSATOHEHH 3d OOCHATIAHE ©

KOHKEPETHW MPELHGEEHHA 5d EHIEHHA.

4. OGmoro cuOpaHne MOKE j1a Ce LIpoBede ¥ Des
Ad ca CHACHH HWIHCKBAHWATA. NPelBHICH 33
IIEroBOoTO CBHEBAIIC, dKO BCHYEH AKOHOHSDH ca
ONpHCECTRATH TIH Ca OMTH NMPpEOCTARCHH OT
TAKOHHHTE Ha  Oowmoro

MM HPEICTABHTENH

cHOpanie W UHKOH o7 TAX HC BRIpAZH 3a

MpOBRCHIACTO MY,

Yaen 17
[pano na ceedennd

Bepurkn OHCMEHH MATEPHATH, CRRP3AHH C

AHerHus pei Ha O0woro exhpanune, 1padsa
ORJIAl Ha

Npe/IOCTARCHA T4 PasmoIoiECHAC

ARLHHONCePHATS IIa alpeca IIa VIPABICHHS IHa
e MOO-KLCIIe OT JaTaTa

HpyixecTBOTO IIa

HINPAMaHETO: Ha TMOKAHHTE. rrl'!ri IMOWCKRAHE

M3IBIHHTCACH THPCKTOP: . [ A A e

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

confirmation of its receipt.

3. The
following information: the business name and

mvitation shall contain at least the
seat of the Company; the place, date and time of
the session: the type of the General Meeting:
mformation of any formalities. i such are
provided for m the Articles ol Association.
which have to be met by the respective parties in
order for them to be eligible for attending the
session and casting their votes; the agenda of the
session,  including  the  issues  raised  [or
discussion, and the drafts of the resolutions to be

adopted.

4. The General Meeting may be held even if the
requirements Tor 115 convocation have not been
observed, as long as all sharcholders have
attended the General Meeting or have been
represented by their legal representatives, and
none of them has ohjected to the General

Meeting being held,

Article 17
Right to information

All written materials related with the agenda of
the CGeneral Meeting shall be available to the
sharcholders at the address of the registered
office of the Company not later than the date of
sending the mvitations. The written matenals
shall be provided to each shareholder ar his

e [ BEHOHCTABA Al rerOBES Vontsislava Allanovi)
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MHCMCHHTE MaTepHaI O IIPpedIOoCTABAT HA
BCERH akHOHED,

Yaen 18
C.[[HCI-H Ha MMICLCTEANTHATE

1. 3a saccmammara ma UDmIoTo CcLOpallne oc
H3TOTEA COHCBK HA MPHCECTBAIIHTE aKIHOHEPH
W TEXHHTE TPEICTARMTEIH, B KOoHTO  Ce
OTOEIA3BAT M OPOAT W BHIHT HA TPHTEHKARIHUTE
O THA dKITHHA.

2. AKUMOHepHIE H

FEXHHTE HPpElCTaBd ICT

VIOCTORCDABAT ITIPHCLCTBHCTO C©H, RKATo Qo

MOINHCBAT B CIUCEKA 0o Touka 1. COHCBKET ce
JAREPSBA  OT TIPECeNaTens W CeKpeTaps Ha
3ECEHNAHHETO.

Yaen 19
KpopyMm

1. OfmoTo chOpaHne MOXKE 138 B3eMa BATHIHH

PellicHA. Ak Hi HEr il

34

HlILAEHHO

ITPEICTAREHH Hafi-MallKo I2THW E/lHd OT

ARIHHATS C Ipaid [a Iac.

2, Ilpr AMOCA 1A KBOpyM CE CBMKBA LOBO
or 14

(veTnpuHaaecer) add. Hosoto saceianwe ce

ceddHie B OCpOE HE  IIO-paHO

CHIITA 3a 3AKOHH, HC3ABHCHMO 0T

NPCOCTABCHHTE Ha HETMD  akIlHH. _HHTFJ.TH Hid
HOBOTO 38C€1dHHe MOEE A3 G'h,'J.lL:' NOCOYHEHE H B

HOKAHATA 22 IBPBOTO 3aceTaHHE.
Yaen 20
Pemennst 1 MHOIHHCTEA

Beuwukn pewedns Ha O0woro  obOpadne. ce
B3IMAT ¢ MHOIMHCTRO OT 3/4 TIHC eaHa oT
NPeACTaBCHr IS arkiliH. OCBeH aKe IaKkolLT HIm

YCTARET M3HCKBAT NO-BHCOKD MHOZHHCTED.

Yen 21

=I:I
ol
= B
(o ol
h-
E.
=1
m

=l
o
o i
B
"E'
[
=

|
=
=

-~
i

request.
Article 18
List of attendees

1. For the sessions of the General Meeting, a list
of
representatives shall be prepared. which includes

attending  sharcholders  and  their

the number and tvpe of the shares they own.

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

Article 19

Quorum

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

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

Article 20
Resolutions and majorities

All resolutions of the General Meeting shall he
adopted by a majority of 3/4 plus one of the
represented shares, unless the law or these

Articles require higher majority.

Article 21

(Bedunchass Admenong’ Ventsislava Altanova)
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Banzaue B cmiia Ha pedIeiiinaTa

Pemenugta ma O0uwworo  cbOpaue BAHZAT B
CHITA IIC3ADABHO. OCBEH AKO JCHCTBMETO UM HE
fLae oTaoweHo 01 O0moTo ¢wOpuHue WIH
KOTATO CHOPE] 3aK0HA BAM3AHEIO UM B CHIA
HACTRIBA OT BOHCBaHeTO WM B | Lprosckua
PerHCTLP.

Yiemn 22
Kondinkr na nirepecH
AKITOHEP HIH HEI'OB [IPCICTABHTET HE MOWKE 1A

VUACTER B MacyHalceTo, A0 TO €8 Kacde 34

{a)
AKIIIOIEP: WKW

NpeAsBABAIIC HA HOKOBE CPCHIY  TAKEBR

() npeampieMane Ha JACHETBHA HIH OTKL: 01
JACHCTRIA 33 Pealin3Upalc Ha OTrTOBOPHOCTTA Ha
TAKER aKiHoHep KbM pyvikecTroTo.

Yoaen 23
[IpoToronan

1. 3a seaxo saceTagpe Ha Obmoro cubpamie ce
BOOH IIPOTOREQT B Chid THETCTRBHES ¢ H3MCKRAHHA T
a JeHCTRANOTO 3aK0TI0IaTEnCTRO. [TPOTOROILT
ce NOMUIMCEA 0T Ipeacendrelds U CCKpeTaps Ha
Ha

JACCIAHETe | oF  [pedpoHTeTIa(HTe)

IMMacoBeTE.

2. TIpoTOKOIHTE ¥ JIOKYMCOTHTE, CRBP3AHH CbC

saceganmsTa  na  Odmorto  cwbpanmHe, e
ChXPaHABAT B CTICIIHATHA KHUIA B CC TA3AT HaH-

MAIKD 5 (IeT) MoUTHHE,

HO/JIPA3IEN 2
ChLBET HA TMPEKTOPHTE

Yroeu 24

Resolutions® entry into force

The resolutions of the General Mecting shall
enter into force immediately. except where their
application is delayed by the General Meeling or
where (heir entrv into force is legally postponed
until the registration of such resolutions with the
Commercial register.

Article 22
Conflict of interests

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

(@) bringing suits against such a sharcholder: or

(b} action or failure to act 1o realize the liability
of such shareholder to the Company.

Article 23
Minuites

1. Minutes shall be recorded for each session of
the General Meeting in accordance with the
requirements ol the legislation in force. The
minutes shall be signed by the Chairman and the

seerctary of the session. and by the teller(s).

2. The minutes and the documents relating to the
General Meeling scssions shall be held in a
special book and kept for at least 3 (five) years.

SUB-SECTION 2
BOARD OF DIRECTORS

Article 24

HanaunrensH QHperTop. . J; ;,r"'&' 'f-“'-:} .......... { Benuncnaea AnThHoea' Ventsislava Allanova)

L]
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CueraB 1 PYHKUHY

1. OpyikecTROT0 ¢C YIOPABIARA W 1IPCIACTABIARA
oT C(BBeT Ha IJHPSKTOpHTE B CLCTaR or 3

{(Tpuwma) 10 7 (cedemM) HagHOBE,

2. UaenopeTe Ha (CwBera Ha JHPSKTORHIC CC
witnpar o1 O8moro cLOpamue 3a cpoK 0T 3
(ner) rOOMHM, OcHEH AKO B PEINEHHCTO HA
(6moTo chOpaine 3a H3GMPAHETO HM He €
omperneneHd Mo-KpaTek cpok. YmeHoBeTE HA
nepeius CLBCT HA IHPeKTOpHIC ¢ mabupal 3a
cpok 0T 3 (Tpu) roaunH. O8moTo ceOpaHAe

MOWKE 78 samend wieHoseTe Ha CLBETa Ha
JI,I{DEK1‘(?IPH'J'C o BOAKO HPHML‘ H ]:[[:I-D_"[PI HATHYAHL

H3d MaH1aTa HM.

3. Unecnopete Hat CLBcTa Ha THPEKTOPHIC MOTAT
1a Onaar npensdUpani 03 OrpanHgCIHe.

4. Ypenosere Ha Cheera 0a JHPSKTOPHIC,
HMTO MAHIAT € MITCKLIL, 3aeMaT JUILKIIoCTTa
cH 10 caerauoto Ofmo eniipadie.

5. Unenone Ha Creera Ha TUPEKTOPUTE MOTAT

na Opmar  jgeccnocoDHM  (PMIMYCCKH  HAHIM
OpMYecKE THNa. Bocaydall 9e 3a wied 13
ChBeTa Ha IHPEKTOPHTC ¢ H30paHo KIPHIHICCKD
JHHC, TO Onpejlens IpelcTapurell, KOHTO 1a
HIMBIHARY 3albTkeHHsTa my B CLBeTa Ha
AUPEKTOPWTE. FOpeupuecroTo C1HLE ¢
CONTMIEPHO L HEOTPAHKYEIO OTTOROPHO 3aCIIIo
¢ ocraganwte qicHoRe Ha  CnBeTa  HA
MHPEKTOPHTE 38 337ThILKCLIATA, TPOHITHYAITH

OT DeHCTRAATA Ha HCTORUA NPeICTAaBHTET.

6. Jlume, npertomeso za wien na Cneera Ha
JIMPEKTOPITE, @ JUIBKIIO TIPEeH W3DHPAICTO MY
1a veenomu O6IIOTO chiipanue 33 YIACTHETO CH
B THPIOBCKH
OTrOBOPEH CBIPYKHHK, 33 OPHTCHKARAHETO HA

OPYRECTRE  KAlo  OTPAHHYEHD

Toreds o1 23% (IRasiecel B IET TIPONEHTR) Ol

Wb HHTEIICH OWPERTOR 0

Composition and functions

1. The shall  be
represented by a Board of Directors, consisting

Company managed and

of between 3 (three) and 7 (seven) members,

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

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

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

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

6. A person who is proposed to be a member of
the Board of Directors shall. before being
elected. disclose to the General Meeting any
participation in any companics as a partner with
limited lability, any interests of more than 23%
(twenty-five per cent) of the share capital in




Kanuraia. EakToe |1 3a VAl TrHED a CH B
¥l I}'JHHJICIIHETG Hia  OPY¥TH .?ll'!}’}]'fi.'_‘CTBﬂ HAOH
koomepamn. Korato  HskoC 0T Te3d

ODCTONTRIC IR BRIHMKHE, CICT KaTo JHUETO ©
wilipano 2a unes Ha CLBCTA HA MPEeKTOPHTE, TO
£ ITLOKHO Hesabdablo dd YEEIOMH [HCMEHO
ObmoTo Cchbpalme,

7. YuenopseTe Ha (CbUCTa Ha JHPEKTOPHTE Ca

SUMBRIIH I8 VHEIOMAT nHcmedo CLBETA HA
JAMPEKTOPHTE, KO TC IWIH CRRp3aHl ¢ TAX Jnid
ckmouBaT ¢ JIpVMEKECTROTH LOTOBOPH, KOWTO

H3IM3aT WIBLI oDMYaiHaTa MY JIEHHOCT HIH

CRINECTBCIIG ©8  OTKIOIEBAT OT  UA3ApHHTE
}'CJ[(]H}IH.
Yaen 25
KovmnerenTHoC

1, ChBCTLT Ha JMPEKTOPHTE € 3aK0HCI OPraH Ha

JIPyIKCCTBOTO, KOHTO OCEIECTRABA
OMCPATHRHOTO VIpasnexue 1a UpywecteoTo H

TO TIpejicTaBIisa.

2. CLBCTLT HA THPEETOPHTE:
{a)
petnenngara Ha ODWoTo cripaHte:

OPrallilIapa WAL ITHEHHETY Ha

(6)
aeitHocTTa Ha JpyaecrsoTo: IpHeMa DHIKCT H

npAema  [UIAHOBE,  LPOTpAMH s34
OMIHECIUIAIORE: TPHEMA TIPaRnIa 3a pabdoTara
CH;
(&)
OTUYH,1ABAIICTO Hi HEABMIKHMHA HMOTH M BEIIHH

pemasa MPHI0DHBAHETO H

NpaBi BLPXY He IBHIEHME HMOTH.

(1)

Tpe/IOCTAaRAHe Ha KpedHTH Ha TPETH JIATEL

pemiasa  [OM3BAHE Ha  KPSIMTH MM

HamnanurencH guperrop: L. Lol f. 0.

oo (BenumcTaea AdThnons’ Ventsislava Altanova)

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

7. The members of the Board ol Dircctors shall
notify the Board of Direclors in writing, 1l they
or related parties to them conclude agreements
with the Company that are outside its usual
activities, or deviate sipnificantly from the
market conditions.

Article 25
Competence

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

2. The Board ol Dircctors shall:
(a)

: organise the execution of the resolutions
of the General Mecting:

(b)  adopt plans for the

activities of the Company: adopt budget and

and programs

husiness plans: adopt its intemnal rules ol
operation;
(c) resolve on the acquisition and

expropriation of real estate and property rights
over real estale:

(d)  resolve on taking credit or granting loans
Lo third parties:




dKTHEH.,

(1)

HHATO

peIIara pPazulOpeiEiIaHeTe  ©

obia CroHmocT  mped ICKYIIaTa

d}HHaHCDEH FOAMIIA ¢ HaT NonoBHIIATA OT

CTORHOCITA HA axkTHeMte ua Jpviecrsonn

ChINMACTIO NOCHEHAA 3ADCpeH FOVIHILCTT

(pHUUAIICOR OTIET:
fe)
OpenOCTaRAIle I8 ODE3MeveHHyY KLM CIHO JTHNE

pemmasa HOTMAEICTO Ha I TRIGESHHEE HIH

HIH WKbM CBLP3aHW JTHEL, YuHTO pazvep upes

TEKVIIATA ToavHd € Hald ODOMOBHHATE OT

crojimoeTTa Ha  akiEBuTe Ha JIpyasecTBOTO

CEITIACHO LOCIICIITIA JdRepeH TOIHTIEH

rHAHCOR OTUET,
(%)

KIQHOBC H TPEencTABNTCICTEA B CTpadHATA H B

pelmaBa  OTKpHBANG M 3AKPHBAHC 1A

Yy OHIa;

(3) R3eMa PCIICHIA TIO RblIPOCH CBEBP3AHN C
OPTaHH3ALHOIHATA CTPYKTYPA B CTPYKTYPATA HA
nepeosana g2a dpywecrsoro;

(1) ImpHeMa M Opednara 3a 0joOpeiie Ha
(6moTo cwOpanae roaumHng QUITAICOR OTHeT
Ha JIpymeCcTBOTO M NPOEKTH 33 PEIIeHHA Ol

KoMUCTCHTROCTTa Ha O6WwoTo crbpanue;

()
[ILIHOMOTIHH Y Ha dpyAECTROTO.

IIA3HAYAR: NPOKYPHCTH HAH ThPIOLBCKH

(1) B3EMA pPEIIEeHHs 110 BCHUKH BBIPOCH,
CBLP3@HM ¢ CIKCOHEBHaTa  ACHIIOCT  Ha
HpviecTBoTo M 0oDWIAHHATA  TBPrOBCKA
melimocT  Ha  JpyvEECTROTD, KOHIO  KBM

ChOTBSTIIAL MOMEHT ClCIBa dd ﬁT—:,,'l?_!.'l'_. cloped
CupeTa HA JHPeRTOPHTC, mpenMer 1la HeToBo
pEIIEHHE:

HamnannTenes AuperTop: il L
1/

.A7 (Bexnncaira Anthiosa’ Ventsislava Altanova)

(e}
aggregate value. during the relevant calendar

resolve on the provision of asscts, whose

vear, does not exceed hall of the assets value of
the Company as accounted in the latest certified
annual financial statcment;

(f)

or providing securily 10 a single person or 1o

resolve on taking up obligations towards

related parties, whose value during the relevant
financial year docs not exceed hall of the assets
value of the Company according to the last
certified financial statements:

{2) resolve on the establishment and closure
of branches and representation offices in the
country and abroad:

related o the

the

resolve matters

(h)

organisational

om

structure  and personnel

structure of the Company;

(i) prepare the annual [inancial statements
of the Company and propose them (o the
General Meeting lor approval, along with other

draft resolutions. which are within the
competence of the General Meeting:
(j) appoint  procurators  or  business

representatives of the Company:

(k)
activities of the Company and the usual business

resolve on mallers, related to the daily

activities ol the Company, which. at the relevant
the Board of
Directors, should be subject 1o the latter's

moment and according

resolution:




(M)  B3emd  pPCIICHHA 3@ y4PCIABAHE.
VBEMHUdRAHE HA RamiTana, nposaxda HIH
NpekparsaBane  Ha  JIbWEpUE  IPVAHESCTRL
CAMOCTOSTENHD  WIH  ¢nen  ojobpeude  oT

OGuro cLbpapne, ako NPHIOKHMHEAT 33aK0H
HAMCKRA TORA:

{11}
oJoDpSIBaHe Ha BCCKH JOTOBOP Ha Jlpy#ecTBOTO

B3EMA PEWCHHA  3a  TIPe/iBApHICTI
ma crofinocr nat 300 000 (meTcerorud NIIEIH)
AeRa ¢ €HD TIHIC. KAKTO M Ha JOTOBOPH Ha
300 000

Tpvila CBRPEAHH

pbma  cTolHHOCT  Hal [OETCTOTHH

XHI4OH) jnepd © IHOa 1o

cmuceaa  wa  §1 or  JlonbIHHTCIHETE

paznopeior Ha T LProBCKHA 33KOH,

(o)
MPEIOCTAREHH B HIKTOUHTENHE KOMIETCIITHOCT

pellara BCHHYKH BLIPOCH, KOHTO 1IC Cca

ra Ofmoroe cebpaime.

OCA  Ha
Ia ILI‘IPEK'I'(JPHE'C A

3. (M3MCHEH C pelleiHe
035.05.2020r.) CwuseTnT
B CpOK IO 5

HA

IIpaRc. FOJIMHK,  CHHTAH:e oT

MOoMEHTA IIa  BIOACBAHSTO  Hd  HAaCTOATIOTO

WEIMCHEHHS Ha vorapd B TEPTORCKHA PELHMCTL.
no ce0Od CODCTREHA NpengHKa, Ja VEEeTH'4Rd

kargTata Ha  JlpyiKecTBoTO.  ToKaro  TOH

nocTrHe pazmep 100 000 000 (cro MATHOHA)
7eBd, Wpes HITABAHETO Hi HOBH OOHKHOREHW

WA IPUBHICTHPORAHM akOul, ChReThT HA

JIHPEKTOpHTC HMel HpaBo I OTRE/ LA

CMHCHOHHATA CrofinoeTt | Opos Ha IOBHTE
AKIMH 0T BCHKA HORA eMMCHH. KAKTO H APYIY

BCHYEH VCIORHA Ha BCAKO KOHKPCTIIO
VEETHUEHHE Ha KalTand.
4. ({usvenen ¢ pcemeHMe wHa OCA  ma

05.05.2020r.) CrreThr Ha IHPEKTOPHTE HMA

Opagd. B CPOK I0 3 TOJHHW, CYHTANo OT

MOMEHTA H& BIHCBAHETO HA MACTOALLOTO
H3IMEHEHHE 113 VCTABa B [ hPIOBCKHA PECHCTHY,
I3 pemara W3JABAICTO HA ODMKHOBEHH HIH

KOHBCPTHPYeMH O0JMIAUHA 10 0011 paivep o1

HansaHHTEREH JHPEKTOR .

% }?.#;: ................ (Benuncnasa AnTeHOER Yentsislava Allanova)
4

(I resolve on foundation, capital increase.
sale or winding-up of subsidiaries. by itself or
aller approval by the General Meeting. 1l

required by the applicable law:

(m) adopts resolutions for preliminary approval
of each Company’s agreement lor mere than
BGN 500,000 (five hundred thousand) with one
counterparty. as well as ol agreements with a
BGN 500,000 (five
hundred thousand) with a group of related

total value exceeding
persons within the meaning ol Paragraph 1 of
the Additional Provisions ol the Commercial
Act:
{m)

within the exclusive competence of the General

resolve on all matters. which do not lie
Meeting.

3. (amended by a resolution of the GMS dated
03.05.2020)The Board of Directors shall have
the right, within five years lrom the date of
incorporation of this amendment of the Articles
of Association in the Commercial Register, at its
own diseretion, to increase the share capital to
the amount of BGN 100 000 000 (one hundred
million), by issuing new commeon or preference
shares. The Board ol Directors shall have the
right to determine the issuing value and the
number of the new shares of each new issue. as
well as all other conditions of each particular
capital increase.

4, (amended by a resolution of the GMS dated
(05.05,2020) The Board of Directors shall have
the right. within 5 vears from the datc of
incorporation of this amendment of the Articles
of Association in the Commercial Register, to
the issuance of
convertible bonds o the total amount of up

resolve  on common  or
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25 000 000 (gpageceT B TET MHTHOHA) EBPO HIIH

pasuocroiiiocTTa My B eBd. CbuCTLT HA

JUPEKTOPHTE  WMd  llpaBo  Ja

EMHCHOHHATH CIOHNOCT H Opoda Ha

QIPE s
HOBHTE
GUMranHy 0T BCARA HOBE SMMWCHH. HAKIO H
ODIHrATIHTE |

BCMYKH IPVTH  YCTORHA  Ha

H3TABAHETO H NPELIAIAIICTO Ha BCAKA HOBA
EMHCHS.

5. (wavenen ¢ pemenHe Ha  OCA  na
05.052020r.) CLBeTET Ha JIMPEKTOPHTC HMA
UpaBo. B CPOK A0 3

FOAMHY,  CUHTAHO OT

MOMCITA Ha  BIIMCHAHCTO 118 HACTOALLOTO
H3MEHEHHE Ha yorasa B [ LProBCKHA PETHUTH],
Ja pemara Hi/idBaHeTo 11a BapaHTH 10 CMHCh. 14
pa § .. 4 ot AP Ha 3akona 34 ny0uHUIIoTo
Ipe/IAraie Ha HEHHH KHHKA.

aen 26

[MTpaea n 1a4b/LKeHHA HA WICHORCTE HA
CoBeTa Ha AMpEKTOpPHTE

1. Hnenosete na CHBETH HA AHPEKTOPHTE HMAT
g/IHAKEH TPARA W 3aTh/IMEHHA. HC3ABHCHMOD OT
BFLIPCIIOTO painpeieieHie 1a QYIKIHETE M.
T2 ca AnkRmHE 1A HANBIIABAT JAIBTHEHHATA CH
g wurepec Ha  [Jpywectroro W O3 Oa3AT
ILPTOBCKHTE Taiihu Ha JIpyiKeCcTBOTO M (el
KaTO MpecTanar ga 0n3aT uieHose Ha CoBera 1a

JAMPEKTOPHTE.

2. Unenopere na (LpcTa Ha THPEETOPHTE HAMET
OPaRn OT CHOE HITH 0T TYAID WME J1d HABLPIIBAT
ILProGBeEH CARTKH, 4 YHACTEAT B ThHPTORCKH
IPVEKESCTRE  KATO
ChIAPYAHHINE, KakTo H A3 L.‘.I'h.'[,'r_i'l' HPORVPHCTH,

HCOTPAHMYEHD  OTIOBOPHH

VIPABHTCIH WIH “WIeHOBE Ha CLBETa Ha JpPYIH

OPVAECTRA MM KOOOEpalHi. KOrdaro  ce
H3BLPLOBA KOHKVDEHTHA OeHOoCT Ha
Apywectsoro. Tosa orpanWveHMe  He  Ce
npanard.  ako  O0moto cwbpanne e Jano

H3PHTHOTO CH ChlZ18CHE,

25000 000 (twenty ive million) curo or ifs
equivalent in BGN leva. The Board of Directors
shall have the right to determine the issuing
price and the number of the new bonds of cach
new issue, as well as all other conditions
regarding the bonds and the issuance and
oflering of any new issue.

5, (amended by a resolution of the GMS dated
(5.05.2020) The Board of Directors shall have
the right. within 3 years from the date of
incorporation of this amendment of the Articles
ol Association in the Commercial Register. 1o
resolve on the issuance of warrants, as defined in
$ 1, item 4 of the 8P of Law on Public Offering
of Securities.
Article 26

Rights and obligations of the Board of
Directors

1. The members ol the Board of Directors shall

have the same rights and obligations,
irrespective of their internal distribution of
[unctions. The Board members shall perform
their obligations in the interest of the Company
the
Company after they cease 10 be members of the

Board of Directors.

and keep the commercial secrets of

2. The members of the Board of Dircctors shall
not on their own or on a third party’s behalf
enler inlo commercial transactions. parlicipate 1n
any company as pariners with unlimited
liability, as well as be procurators. managers or
members of other Boards of other companies or
co-operations, where activilies 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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Haen 27

PainpegeacHne na GVIIKIHN 1e MEKIY
yenobeTe Ha CLBeTa Ha IHPeRTOPITE

1. CbBETLT HA IMPEKTOPHTE NpHEeMa TIPaBuid 3d
croATa paboTa o H30Hpa HiIMew Iy TICHORe1C CH
[peocenaTel ¥ IAMCCTHHK-HPCICCIaTeL.

2, CbBCTLT HA JIMPCKTOPHTE MOME Ja JeIerupa
VUPABIeHWeTo Ha [JpywecisoTo Ha eAuil HIH
OOBEYe (7 CROHTE "WIEHOBS — HINBIUATSIHH
IHpeKTOpil. KOHTO j1a YIPaBaaeal [IpyiKecTROTO
ChIACHD CLeeTa Ha

pE[I]EE-HIHTﬂ Hd

aupexTopute.  HMIOEIHMTEHHTC  IHPERTOPH
BMHATH €A NO-MAJIRD OT OCTAHATHTE “YIeH0BC 118

C1LBCTA HA AMPCKTOPHTE.

3. Cweersl Ha IWPEKIOPHTE MOMe L0 BOAKO
Ia
ihyHKLHHATE Mew/ 1Y WICHORETE CH.

BpeME OpOMEHH  PasNpeielICIHeTdy  Ha

4. Hesapucumo 01 pasnpeieliciiieTo  Ha
(pyHKIHATE ReHdKH WieHose Ha ChReTa 1A

JIMPCKTOPHTE MMAT PABHM [PABA U 38Tk KSITHA,
Yoaen 28
Hznwanuteaan nupertopu. lpokypreTH.

1 Hansamurenuus | 1c) JAMPEKTOP( 1)
OCBILCCTESRA(T) OMCPATHRHOTO YIPARIEHHE 13

JpvikecTROTO.

2. HManniaHTensssT JHPSKTOR € MILESH 1o
RUHEO BPEME HE‘-ZS&EHBHO T8 CHMEA 3acendHie IIa

CLpeTa HA IHUPSKTOPHTC H  Jd  JOKIAIRA

HACTRITATH  ODCTOATEICTRL. KOHTO ca 0T

CLOICCTREHO SHAUCHHE 3a JIpVIiKeCTROTO.

Article 27

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

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

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

resolutions Board of DHreclors.
the test of the members of the Board of
Threctors.

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

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

Article 28
Executive directors. Procurators.
1. The executive dircctor(s) shall be responsible

for the operative management of the Company.

2, The Executive Director shall be obliged at all
times 1o immediately convene a session of the
Board of Directors and to report of any
circumstances that are of significant importance

to the Company.




3. CLBCTET HA JMPEKTOPHIC MOKE 12 HEiHAYH H
VILIHOMONIH [POKVPHCT M0 pend Ha 4. 21 H
¢, o1 Teproecrus zakod. (OBIACTABANETO HAa
UPOKYPICTA MORKe j1d OLAC OTTEIISHO T BCHKO
ppeMe 0T ChBeTa Ha JHPCKTOPHTE.

s

3. CbucrnoT Ha  AHMPEKTOPHTE  OBIACTHBA

ManLmImMTeIsmns  JMperTop O4 [PENCTABIHBA
ApyacccteoTo, B cnydafi, ue e Ha3llaucH
OpoKYpHCeT.  JPYMKCCTBOTO e NPCACTARIABA

CREMeCTHO OT HM3ORIHWTe HAg JHPCRTOPR B OT

MNOKYPHCTA, OCREH AKO CLEETHT i
JOKYP

AMPCKTOPHTE  He ¢  OIOpedelnun  Jipyio B
pemenneTo ci. CbBCTLRT HA THPEKTOPHTE MOMKE
Jd ONPejei KPLT 0T CHeTkH, % CITIOYBAHETO
Hid KONTO or CTpaHd Ha
[PCICTARIABAINMA IPEACTABIARAIIHTE

Meo0XOaNMO  UPCIBAPHTETHO paspellelie Ha

CEEETa Ha IMPEKTOPHTE,
Yien 29
Jucenanna 43 CLBeTd HA JHPEKTOPHTE

. ChBersT Ha JIMPEKTOPHIC C©C CROWpA Ha
PEIORHO 3acefdHMe Uaii-MaTRo BEIHBH Ua TPH

Mecend, 3a da plChAH  CLCTOSHHETO M
PASBHTICTO Ha Hp}'?KCC TROTO. OCREH  ako
CLINCCTBYBAT NPHYNIIH, HATArany HeloBOTO

HIBRHPE/IHO CBHERGHE 1 C€ NMPOBEa a4 aJpeca
Ha vipasicHne Aa JIpywecrsoTo WIN HA JIpyro
MacTo & BLIrapus.

HanbIHETOASH Anperrop: Ll AL 4

3. The Board of Directors may appoint and
authorize a procurator pursuant o Art. 21 and
the lollowing of the Commercial Act. The
authorization ol the procurator may al any time
be withdrawn by the Board ol Directors.

3. The Board of Directors authorizes the
Executive Direclor to represent the Company, ln
case a procurator is appointed. the Company
shall be represented jointly by the Lixecutive
Director and the procurator unless the Board of
The Board of

Directors may specify a range of transactions,

Directors resolves otherwise.
for which a prior authorisation by the Board of
Threctors shall be required lor the authomsed
representative(s) w conclude them.

Article 29
Meetings of the Board of Directors

1. The Board of Directors shall meet for regular
meeting at least once every three months. in
order to discuss the condition and the
development of the Company, excepl if any
reasons require its extraordinary convocation
and shall be held at the address of management

ol the Company or al another place in Bulgaria.

........ {Bonneasa Alrsroea’ Venrsislava Alinova)
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2 BeeorH enud oT wieHoseTe Ha CLBCIZ Ha
IMPEKTOPHTE MOMKE Na CBHEA 3ace/alle Ha

CppeTa  Ha  gnpewropite, ChECTET  Hi
TUPEKTOPHTE ¢ CHHKEA Ha 3aCe1alne ¢ NOKAIH,
H3NPAICHH 10 BCEKH 0T *UieHoBeTe Ha CLBCTA
Ha JHPEKTOPUIC Haf-Kbeio 3
HPCIH

cIeaRd Ja OBIe npudpykeHa OT THEREH pol Ha

PabOTIH THH

Jarata B4 sacedammero.  llowanara
3A0e/ANHETO (VIOIHIBal| B A0CTAThYHA CTCIEH
BRIPOCHTE 34 PaslISEAaHe, IACIHO ¢ KOIOIA Hi
JIOKVMEHTH1E, KOHTO HOAICKAT Ha 0DCLKILHE ).
[Mo-KpaThk nepHo.l 3a YBCIOMAEHHT
(BEImOUMTENND W 33 MOBTOPHO CBHKRAHEe 114
3ace;laH i) Mo®e /13 DTJe npedBiIeH, caMo aro
peeky wieH Ha (CLBETA Ha JHPEKTOPHIC, KOHTO
WMa TIPaR0 3 OPHCHCTEA HA TORL 3ACCOAHKE, €
Ja7T TTHCMCHOTO CH CBITIACHE, WIH aKO BCHHKH
yjenose Ha  CLBeTa HA  IHPeKTOPHTE
NMPHCLCTRAT HA JACETaHMe ) CIed NONYIaBaHeTo
HA VBEJOMICIOIE 3d LPOBEHIIAHETO MY © HO-

KPATEK CPOK H C€ ChIUTACAT HA WMHCTO,

3. 3acemanusta Ha CwBeTa HA IMPCKIOPHTE
MOCAT fJa 0BLIAT PE10BHO NPOBSMIAIIN., KOraro
Hd  CLOTBETHOIO

3ace e NpHcLCTEAT

HeoOXOIMMHA 23 B3eMade Ia penenug Opoi

yicHore na  Cweera Ha  THPEKTOPUTE
(OpHCLCTBEHD  vEacTHe). 3acenaHudTa  Ha
CLEcTa HA JHPEKTOPHIC Morar Ja Owhuar

peIORHDO OpoRew/1alll I KOraro TEe3H WIeH0Be i

CEBpHAHH MOMENIY CH  4YPC3  KOH(ICpPCHTEH
TesiedioHeH PASTOROD MM IPYT NOA00CH HAYHH,
KOITO OUMIYPERE BPR3KA ODOMEN 1Y HM B peallllo
EpeMe (IHCTAHIMOIHD YHuCTHE), NP YCIIOBHE,
Ye BCHYKM MDA, VHACTHALIH B 34cedalHeTo. ca
B ChCTOAIHE /d CC TIVRAT H I8 pasrobapdar
HOMCIEITY CH (10 BPEME Ha 3aceaHneTo, Yner va
Crreta Ha OWPEKTOpHTE. KOHTO yHacTha B
JaceIAHEETO TI0 TO3H HAYHIL Ce CHMTA 38 JHUHO
[pPHCHCTEAL] Ha 3aCeJaHHETO W CC BRMHMBA B
Takopa saccoanwe CC

KBOPYMA. cunTa

NMpoReACIIo Ha  aIpeca  Ha

VIIPARIEHME

Hil

HamiauurelcH AMPERTOR: .8

2. Anv one of the members of the Board of
Directors may call a meeting ol the Board. At
least five business davs' netice ol cach Board
meeting shall be given to each member of the
The shall
accompanied by an agenda of all the business to

Board of Threctors. notice he
be transacted al (he meeting (specifving in
reasonable detail the matters, and copies of any
papers. to be discussed). A shorter period of
notice of a meeting ol the Board of Directlors
{including any reconvened meeting) may be
siven il all members of the Board of Dhrectors
entitled to attend and vote agrec in wnlng to a
shorter period of notice, or if all members of the
Board of

notwithstanding a shorter period of notice and

Directors  attend  such  meeting

agree 1o a shorter period of notice at such

meeting,

tad

. The meetings of the Board ol Directors may
be validly held where at the respective meeting
the number of members of the Board of
the
resolutions, are present (physical attendance).

Directors, required  for adoption of
The meetings of the Board of Directors may be
validly held also where such members are
connected through a telephone conference call
or other similar means that ensures rcal ume
them  (remote
all

participating in the meeting are able to hear and

commnunication between

attendance).  provided  that pcrsons
speak 1o each other throughoul the meeting. A
of the Board

participating shall be deemed 1o be present in

membar of Directors so
person at the meeting and shall be counted in a
quorum. Such a meeting shall be deemed o take
place at the registered office ol the Company,

Page 18




APVIKCCTBOTO.

4. CLBeTHT Ha THPSKTOPHIC MOEES 13 B3HMA
pemerns 1 03 Ja ke NPOBEKIAHO JaccIanne,
Ypes NUPKVIBIPHH LIHCMA, B Cy9ak ge!

®  HuKDIl 0T wienopeTe Ha CLBCTa He ce
HpGTHB{JII(]CTﬁBH Ha Ta4H Hﬁﬂﬂe,-'l}’l'?lﬂl
OPEITOKEHOTD pelende fLc
HpE_JE'I'EtH-EHO B NHCMCII BHAO Ha BCCRKH
WIEH:
BCHYKHM  WICHORE Creeta

11a ce

nOAIIIIAT B HOOEpena  Ha TAKORL

MHCMEHO PeLCITHE.

Haji-kecHo 10 ANOYRAIIZ HL 34CCIaHHETO
tied Ha CLBeTa Ha JHPSETOPHIE ¢ TTREESH Ud
VBEAOMHE nuemeno Llpenceiatens, «e TOH HIH
CBEP3AHO ¢ LCTO THUE ¢ AWHTEpeCcyBAll’o OT
[OCTAREI] Ha PasziieskIaHe BbIpOC H HE yHacTha
FhBE BICMAHETO HA PCIISHHE.

6. 3a
,E[I'Il']t‘li'l'ﬂ]:lI‘ITE ¢e BoIH ]'lp{'.l'l'f}l{UJI. }{{_‘iﬁ'l'ﬁ [

pOAKED  3acenanme  Ha  CoBeTa Ha

Ch¥pandabid U CICTTHLIHA KIIATA 34 CpoK HE TIo-

KPATLE  OT  1eT  To/MHA.  LIpoTokoNLT  ce

OMHEBA 0T BCHYKM YUACTRANH WICIIOBE HIlKH OT
TCXHHTES OTOETAREL

INBALIOMOIIIHH LK, EKaTo Ce

Kiak € [MTacYRLl BCCKH OT TAX L0 DAZIIEHS 1AHWTE
BLIIPOCH.

Yoaen 30

KuopyM # MHOIHIICTBO

HaneAHHTEN JHPEETOR: ..

;*/}-’7‘

(BLHLLILC [3BA ANTHL0BS Vensislava r\lLﬂnUﬂj

4. The Board ol Dircctors shall also be entitled
to adopt resolutions without holding a4 meeting
through circular letter. provided that:

e no member of the Board ol Directors
objects to such procedure:

s the proposed decision is presented Lo
cach member in writing:

e all members of the Board of Directors

sign their name in support of such
written decision.

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

6. lor each meeting of the Board ol Dircctors
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 ol voting of anvone of them on the
agenda 15 indicated.

Article 30

Quorum and majority




1. CwBers! 118 THPEKTOPHTE HE MOMKC Ja IPHEMI

HpH
o BpeMC Ha 3acendaHdert la

pELICIIHA  aKD He & HAIHIC KROPYM
OTKpPHBAHE W
Cwheeta Ha qupekTopurte, KeopyM 34 BicMaHe Ha
pelledue  Oa  3acenanue  ua ULBETa HA
JUPCKTOPHTE € HAIMLUEC aKo Ha 3aCe/daHMeTo
NPHCHCTRAT MM €& IPEICTARMARAHN HAH-MATKO
3/5 or unenosete Ha CpBeTa Ha JIMPCKTOPHTE.
Ilpn nuuca ma KBOpPYM B NDOAL/GKCHHE HA
MOICGHEHID 98¢ OT onpe/ielieHHy [Ma9aIcH "dC Ha
aceJanmiaeTo Ho ChBera Ha JUPEKTOPHTE KUK
4K0 0 BpeMe Ha sacemanmmeto Ha Cheera va
JUPEKTOPWTE KBOPYMET CHAIHE, 3UCe/[aHHCTO o

oTnara ¢ 3 (OeT) paboTHM JIHK, KAT0 CC CBHKRA
(FTHOBO I8 CEOTRSTHHA JAEH. [0 CRITOTO BREME H
1a CBHIIOTO MHCIO. OCBEH AaKko He 0OLIOC
onpenenedo Apyro ot lpencenarens. Coumite
HA3MCKBaHHAY 33 FROTY M ce  [OpHIArat (1%
OTHOLICITHC Ha MORTOPHO CBUKANOTO 3ace/laHue.
AKO [3 TIORTOPHO CBMKANOTO 3ACE1aHME HE ¢
HATHIIE KBOPYM R UPOJLIKEHHE Ha 110.10BHII
YaAC OT ONpejleiclids HavaleH 4ac 44 (10BTOPHO
CRHKAHOTO 38CeJaHMe MM 4K [0 BpeMe Ha

HOBTOPHO CRAKAHOTO  3ACCOAHHE KBOPYMbIL

CIANHE, JHCCHANHCTO CE TIPER L H BA.

2, Beekn wicn ma Cweera Ha JHPCKTOPHTE,

KOATO IIC MOME 14 OPHCLCTBI JHUHO  HAE

sacedanne Ha (hrera 14 THPEKTOPWTE, MOUKC T4
YOETHOMOIIM IPYT TIeH Ha cheela. YIcH Ha
{npeTa AHPCKTIOPHTE  He Ada
ﬂFE_'lC'I'ﬂHJL}IEﬂ IoBese 7 .4HH OTCLOCTREI “ITEH.

Hel MOEC

3. PeluedMAaTa Ce BIeMaT ¢ MHOZHICTIRO OT

HOBCHE OT MOJOBMHALA OT BCHUKH HISHOBE 114
(ChBeTA Ha JUPCKTOPHTE, OUBEH KO TO3H YCTas
3AKOM 110~

HiH TIPHAICAEHMHAT HS W3IHCKBAT

BHCORO MHOZHHCTEO HIIH COHIOIVIITHS.

Pewenmata no @i 25, a1 2. 6. .07 w .e” el
npaemat  or  CLBeTa

£THHOIVIIHE,

Ha JHperropiate  ©

HanLARHTEEH JIHPeKTOR: r‘:“ff

1. No decisions shall be tuken at any meeting ol
the Board of Directors unless a guorum 1s
present at the beginning of and throughout such
meeting. The quorum for taking decisions at a
meeiing of the Board of Directors shall be metal
at least 3/5 ol the members of the Board of
Directors are present or represented at the
meeting. 11" a quorum is not present within half
an hour [rom the time appointed for the meeting
ol Board of Directors, or il during a meeting ol
the Board of Directors a quorum ceases o be
present, the meeting shall be adjouned lor 3
(five) Business Davs on the basis thal it shall be
reconvened on the relevant day at the same time
and place, unless otherwisc determined by the
Chairman, The same quorum requirements shall
apply to the rcconvened meeting. If, at the
reconvencd meeting, a guorum is not present
within half an hour from the time appointed for
such reconvened meeting. or if a quorum ceascs
to be present during the reconvened meeting. the
recomvened mecting shall be dissolved.

2. Anv member of the Board ol Directors who
cannot personally atlend a meeting of the Board
of Directors may authorize any other member of
the Board of Dircctors. A member of the Board
of IMirectors cannot represent more than one
absent member.

3. Resolutions shall be adopted by a simple
majority of more than half of all members ol the
Board of Dircctors, unless these Articles or the
applicable law require higher majority or
unanmimity, Resolutions pursuant to Art. 25, Para
shall be adopted by the

Board of Directors unanimous|y.

2. items e amd T

{Benunciasa ATTeHORR Ventsislava Allanova)
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4. [pHcLeTBaHTE i VHACTHALITITE

THCTAHLMOIIIO  WIeHOBE  Ha  Cweera  Ha

AMpeTOpHTC ce TPETHPAT CIHAKHO opH

QIPCICIAHETO Hil KBOPYM 1 MHOZHHCTRA,

5. B3 maii-wkparkng pasymen cpox llpencenareidl
uHpopyvupa TICH Ha CbeeTa I8 THPEKTOPHIC.
KOATO © OTCRCTRLI # 1IC © OHA MpeiciaslIasan
Ha OPEIHITHOTO 3aCCIaHKE 34 Cb/IbMIKAHHRTO H
pe3VITATHIE OT TOBA 3aCe/laHnuc, 3a Tasm uel ¢
Aoctareuno llpencenaredT Ia OCHMTYPH TO3H
UNeH

Jid [OOOVYM  KONHC 0T OpoTokadda 34

CROTBETIOTO 3aceaHuc. OTChCTBALMTS MM
HPHCLCTBANGHTE 11a 3aceJannsTa na CLBeTa Ha
JHPCKTOPHTE 4ICIIOBE MOTAT 110 BCAKD BpEMe 1
HIHCKAT KOMHC 0T OpoToRONa 33 CEOTRSTHOTO
3a0e/1aHHC.

Ymena 31

BrinarpamieHne H rapaiinmd 3a
vupasieanero. Or1oBopHoeT

1. BranarpakicuneTo Ha wicnosere Ha CwpeTa
HY AMPCKTOPHTE, ¢ MAKIIOUCHHE Hi TOBA Ha
Wansmmrremans s sIIATeIHATE JIMpeRTop(H ),
Obmworo
pemensero cg Obmoiro cnbpaHne OUPCACIA

cc  ompenendt 0T cuopaane. O

KAKTO pasvepd HA BLIHATPAKIEHHCTO. TAKa #

OpapHiara. 8 CLOTECTCTRHE ¢ ROIUTO TO 1 Cc

ZATIIALLA,

2. Beers wied 11a CBBETA Hit AMPCKLOPH e JTABA

rapaHUMs 38 CBOSTO YIOPABOSHHE B PAsMop.

gnpegened or Odmoro cwOpalie, HO He 1O

MATKO 0T TRHMECCHIIOTO 'ﬁp}"IHD

PFhRIHAI PEEIcHTE Ha CBLOTRETHHA ILTIEH.

TapanmaTa Moke 1a Oble Bee dopMara Ha

AenO3HpPalH ARTIHH KT ohmMranuy Ha

JApviKecTROTO.

Hannauwrened JHPCKTOP: ... L.

L

AV "7 ------- (Bemmenasa AlreHosa’ Ventsislava Altanova)
"

4, The members who are present and those who
participate in a meeting remotely shall be treated
when quorum  and  majorilics

equally are

calculated.

5. The Chairman shall inform the member who
has been absent and has not been represented at
the previous meeting about the contents and
decisions of that mecting as soon as reasonably
possible. For this purpose it will be sufficient if
for this
receive a copy of the minutes of such previous

the Chairman arranges member to
meeting. Members either absent or present at a
meeting of the Board of Directors may at any
time request a copy of the minutes of the
respective mecting,

Article 31

Remuncration and management guarantee.
Liability

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

payment,

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

shares or bonds of the Company.
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3. Wictnopere ya CLBeTa HA THPEKTOPUTC HOCH!
COTHIAPHA OTTOBOPHOCT 33 Rpe/NTC, KOWTO Ca
MpHMHHITH BHOBHO Ha JIpyicceTBoTo. Beekn
OT WiCHoBeTe MO 4 ObIe OCRODOICH O
OITOBOpHOCT ¢ pemenue ma O8moTo cuhpanue,
CICO EATO ¢C YCTHHORM, HC ChOTHCTHHAT “.ICH
UAME BHHA 33 HACTHUMINTE Bpe/in. UCBeH TOBA.
axmpoHepaTe, npureikasamy nome 10% (gecet
IPOIENTa) 0T KalliTana Ha JIpVIKeCTROTO. MOTaT
S IPCOSEAT WCK TIPe/l KOMIIETEHTHHA Chi 3a
UPHETHUAHETO KBM OTT0BOPHOCT Ha SICHORE Ha
(Crpera 1A THPeKTOPUTE 38 BPCIH. TNPHHUICHH
Ha JIpVIRECTBO 10,

Yiaen 32
HBRCcCTHUHOHCH KOMATET

Key CBBeTa 1A IHPEKTOPHTE MOMKE Ja ObAC
ch3naaed MUBCCTHIMOUCH KOMHTET B ChCTdE OT
o

BEJTHMUTEIHD 5

-

3 [(TpumMal g OeReTHMa) HNeOBe,
Ip

[JPUJCTELHH'E'EJIH Hil

AKUHOHEpHTE, 1 YHITO TIP4BOMOIINA  CC

onpeaenst 0T Chrera 14 THpekT0pHTE.
PAZIAET IV

POHIO0BE

ien 33

®ounjy “Pezepren”

1. JlpvikeeTroto oOpasysa (ona “Peacprer”.
IPYTH
IefcTEAIATE HOPMATHEHH AKTOBE.

KAKTO M (ollDoBe. UPCOBHNEHH B

2. Hatounuum wa douz “Peicpper”
QTHHLCICIOIE OT HEEAToATY, U0 HE TO-MATED OT
10%

cpencreara BRR (omma jwcrurzar g0 10%

Ca.,

(mecer TpoleHTa) OT  HCL. JIOKATO

(Iecer mpouewra) OT KalMTana, CpelcTBaTa.

OOAVHEIIH  Hil HOMHHLIHATA CTORHOCT Ha
AKTTHHTE W OO0IMIANWHATE LUPH A3I4BAHETO HM.

KaKTO ¥ APYTH MATOHITHITN, OnpelsIcH B 1038

HAlrbAHHTENEH QHPCRTON: b i
[

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

Article 32
Investment Committes

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

SECTION 1V
FUNDS

Article 33

Reserve Fund

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

2. The sources ol the Reserve Lund shall be:
parts of the profit, which shall not be less than
10% (ten per cent) thereof until the funds in the
Rescrves Fund reach 10% (ten per cent) of the
share capital: the premium from issued shares
and bonds. as well as other sources. provided for
in these Articles, the legislation in foree, or by a
resolution of the General Meeting,




¥CTaR. INpecOIBHICHHA B ,‘lE‘ﬁE'I'H'r.illi,U'l {1
AAKOHOATSACTHRO. HUH 11O l.TIL‘LLlL‘llHC 114 {_}EDIOTD
ChOpPHHHE.

3. Cpeucrpata oT dona “Pesepser™ Morar 14 ce
H3NOI3BAT CAMO 3 NMOKPHBAHE HA IOMWILIATA

3ary0a HiH Ha 2aryOH 01 UPCAX00NaTta ToIHa,

4. B cmyuaii ue oni “Pesepsen” HAIXBLPIH
10%%

Hpy#ecTroro,

(DeceT TpOIEHTa) 1  KAUWIANa 1A

no  pewenne  ma  OdmoTo
CLOPANNC MO-TOISMIIAT PAIMED MOWKE Jld Ohie
H3OOM3BAH 33 VBEANMMARAHE Hik KalIMTAlA I

Lpy#ecTROTO,

PASJIEIOYV
TOJIHITHO MPHEIHYBAHE H
PASNPEIEJEHHE HA HEYAJBATA

Yen 34
Tommuo upuk.ousane
l. Emcromno no kpas #Ha wmecen despyapn

ChRRETHT Ha JIHPEKTOPHIE CLCTABRA TOIHINCH
uHancos OTHCT B JOKTAN 3a AefiHocTra Ha

IlpyiKecTBOTO — Npe:  Wirekinara  OIHHAA.
Hornansr 34 nefnoeTra CLILPAEA
HHGpOpMalmMsra,  npeIpAncna Boo91 247 ar

TT:»P FOBCHKHSA Sa0L,

2. TonumnmgT GUHAKCOR OTHET C& Npe/ICTals 34
MPOREPKA Ha Hasuauel o1 OO0mMmoro cwpOpanne

PCrHCTPHPAH CIHTOR HITH OJIHTOTHKRO

NRENpHETHE. ”]:']'DBCPKFITB. HmMa 3a O<n ad
VCTAIIORID JaTH Ca CIa3icH#H HIHCKBAHHATA 34

T THETHOTO IpHEMOTBEAHC CETTIACHO

MPATEEMOTO CUSTOBOIHY 3aROHOLATSICTRG W

TO3H YCTAR.

3. The [unds mn the Reserve Fund shall be solely
used for covering annual loss or loss from the
preceding year.

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

SECTION V
ANNUAL CLOSING AND DISTRIBUTION
OF PROFIT

Article 34

Annual closing

1. Every vear. by the end of ebruary, the Board
of Directors shall prepare an annual financial
statemnent and an annual report for the activities
of the Company during the past vear. The report
for the activities shall contain the information.
provided for in Artiele 247 of the Commercial
Act.

2. The annual financial statement shall he
presented for audit by the registered auditor or
the specialised audit company. appointed by the
General Meeting. The audit shall examine
whether the requirements of the amnual closing
have been ohserved according to the applicable
accounting laws and these Articles.

...... (RBemmcnara Anmuuona’ Venlsizslavae Allanova)
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3. Perncrpupanpar  OQHTOP.  PECTICKTHRHO

OIITOPCKOTO HpeITIPIATHE. ofropma
pesvirTaraTe oT MPOBCPEATA R HHCMEH o HIOcH
JOKIATZ., koiro npenocrags Ha CweeTa Ha

THPERTOPHTE,

4. Clued momyqasale Ha roAdins JOKIal Ha

perucIpHpaHus OJIHTO. PECIICKTHRHO

OmHTOpCKOTO  OpejuipuaTHe, ULBCTET  HA
THPEK TOPHTC IpHeva PCIISHHe 33 CBHKBAHC 1A
Ofuwy cnOpanye, Ha KOETO OCBEH  OpIHA
JOKIAL, Ipenncrasd 38 D_-'-[{'.IﬁPEIHIE B roy L HATITHS
(PHIATICOB (14el H JOKNIaa 33 IeHHOCITa To .

.

3. TpuecpernsT ¥ npHET oT OHIIOTO crbpalme
roAMIICH (MHAIICOB OT4el CE NPEACTARA Hd
obgnARade B [ LproRCcKUs PericTH.

Yaen 35

Pasnperenchne na nevaaba v minramale Ha
ONBW/IEUTH

1, Cnesl npHEMaHeTo 1A TOMMILHAS (PHHAHCOB
oTder H cnen pewenme Ha O8moTo cxipaline 34
pasTpensieHHC Ha nedanda v pelmicHHe 3
HAMTALALS Ha AMBMICHT (aK( TAKOBA peluciue
orue  BieTn). CBBETHT

ma IMpEeKTOpHTE

OIPEICTIH CPOUK 33 HMIMAalEe Ha JIRBHICHTA,
TPH
Mecena, CUlNTaHo (1 IATaTa Ha [NpOoBRSAEane Ia

KOHTO He MOEe 7 0LIE No-AbILT OT

OG1m0To cripane.

2. JlpvikccTROTO  H3IAAmMA  GHBHIOEHTH 0T

POQHITHATAE NEYAT0A, ChIJIACHO JIMBHICHTHATH
noauTHka ma J{pymxecTBoTO,

Hane I HHToAS1 AHPCETOR: u
\

... (BeEmmcnany AlreHoB Ventsislava Altanova)

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

Diirectors.

4. After receiving the annual report of the

registered  auditor.  or, respectively.  the
the Board of

Directors shall adopt a resolution for the

specialised  audit  company.
convocation of a General Meeting. The Board of
Directors shall submit for approval by the
hoth
auditor’s report and the activities report under

General Meeting the abovemecntioned

paragraph 1.

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

General Meeting. for

Article 33

Distribution of profit and payout of dividends

1. Afler the approval of the annual financial
statement and after a resolution of the General
and a
resolution for pavout of dividends (should such
a resolution shall be adopted). the Board of

Dircelors shall determine a period for the payout

Meeting for distribution of profit

of the dividends, where this period shall not be
Jonger than three months from the date of the
General Meeting's session.

2. The Company shall pay dividends from ils

annual profits, in  compliance with the

Company’s dividend policy.
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3. JBHIEOTH co N3MIAMAT CAMO [PH YCIOBHE,

e YHCTATA cToifmocT 1a HMVIOCCTBOTO 1A

HApy#ecTroTO.  HaManeHa ¢ JIHBHISHTHTE,

MOJICIKALLM HA M3ILIEIEHE, @ HE TTO-Manka oT
CVMAaTa MHa KallHTalla Ha APVIEC TR, [lJUH;l
ofpasypaii o1

“Peseprer ©  IPYTH.

JIpy#eCTROTO 38R TARTETHHE BOHIORE,

4. HunnamaweTo HE IHEHICHT €& HIBLPIOEA

CpeLy HpeicTaRaHe Hi TOKYMEHTH,
YIOCTORCPABALIH LPaBdld BbPRY dKIHHITE, EhB
18

BPRIRA € ROITO ©C HCEA HITHIAMIANSTO

AHRHIEHT.

PASIET VI
JAPYTH PAZHOPEALH

e 36

Veeqom/cHHA B aapecH

1. OcreH ako apyro € mocoveHo B TO3HM VCTAR,
BCARD YRCHOMIICIIHE HOAH NOKAHA, HPE/IHHIERH B
HET, T'pﬂﬁBEl g EBEHT HAMNPABCIN B ITHCMCIIA

hopya

2. Adpecure 33 BPbYBAHE HA YBEJOMIEHHH M

MOR2ZAW Ca:

(a)
Kumrara ua akiuoHepuTe. OCEEH K0 AKUHOHEp

34 ARTIHOHCPHTE — aIpeCcHTe, IOCOYcHI B

YBEIOMH IHCMEHO 0O Noma, ¢akc I
giekTpoHHa noma CrBeTa Ha JTHPEKTOpHTE 3a
APYT alpec. KOHTO We Crane aupec 3a spbuBaHe

n me Owae BUHcad B KAnrata Ha ARTTHOHCPHTE,

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

4, The pavout of dividends shall be carmed out
apainst presenting of documents that cvidence
the rights over the shares. with respect to which

payoul of a dividend is claimed.

SECTION VI
MISCELLANEOUS PROVISIONS

Article 36

Notifications and addresses

1. Ixcept where otherwise is provided in these

Articles. every notification or invitation

provided lor heremn, shall be made in writing.

2. The addresses for deliverv of notifications and

invitallons are as follows:

{a) for the sharcholders -

specified i the Shareholders Book. save for

the addresses,

where a shareholder has notilied the Board of
Directors in writing, by mail. fax or c-mail. of
another  address,  which  shall be such
sharcholder’s deliveries address and shall be
registered with the Shareholders Book:

Hanwhnnrenen yuperrop: 0L L0y, {Beruncaasa ATTeHoBa' Ventsislava Allanovi)
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(6)
—  A7IpecHIc.
npeiccuareis Ha CBBCTA LA AHPEKTOPHTE.

1a wicHoveTe HE CLBCTa na AHPERTODHTS

Kouro  TE  TIPCOOCTABH] Hz

3. Heypenomseasero ma  Jpyviecrsoto  oT
CTPEHa HA akixosep win w1en na Cesera Ha
AHPEKTOPITE 38 NPOMHHL B HETOBHA A3pCC HAMa
Ada obescwmn geficrsuero Ha ToGpochBeciHO

HINpareHd VREIOMICHHC HIIH 1TOKAHA.

Yien 37

llpaaotusane cTaTyT Ha OVGanEHO
APYAHECTRO

. Awo Hpymecrsoro npuizodme craryr Ha
O¥DIHYHO APVKSCIBO, TO3H YCTaR IIE OBLIE
H3MCIIC

B CROTEETCTBHC ¢ HIAHCKBAHHEATA Ila

MERCTRAOIOTO 3AKOHOAATENCTEOTO,

2. B enyvanTe Ho upenxoaHata ammicsd ce
CEHKEa (010 chOPAmNe LA SKIHOHEPHTE, KOCTO
RBE BEIMOMIO HaH-KPAThE CPOK J0LLIBA H/WITH
HIMEHA YCTARA. ,."_-[0 HPHEMAHET Had PCTICHHE T
¥CTABLT ce NEIEYRL B CLOTBETCTRHE c
AERCTRANIOTO |KOUOLArencTRO Ha Pemviimka

brLarapus, kacaemo TyOIHUHKTE JPYKECTEA.

Yaen 38

IIpuoanvn HOPMATHBUK AKTORC

3a BCHYKM BRIOPOCH, HEVPCIACHH B TOZW ¥ CTaB.

ce npunarat  pasiopeadure Ha I Rpronokus
JAKOOD M Ha  IeHCTBAINOTO  OhJTAPCKO
FAKOHOIATENCTBO.

Yaen 39

Haursasuroacs aupexrop: .f.,

(b) lor the members of the Board of
Dircetors — the addresses thev have declared

betore the Chairman ol the Board of Dircctors.

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

Article 37

Becoming a public company

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

2. In the case of the preceding paragraph a
General Meeting shall be convened. which shall
the Articles of
soon as  possible. Tntil  the
of the Articles ol
association shall be interpreted in accordance

supplement  and/or amend
association as
adoption decision  the
with the effective legislation in Bulgaria,

regarding the public companies.

Article 38

Applicable legislation

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

Article 39
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Fiuk

Tosn yeras ce npHeMa o1 O0moTo ChOPAIHC

Karg  OBVEIHYCH  O0OKYMEHT.  WIr0oTBRCID  HA

OBITAPCKNM M Ha anpiuiick o3mk. B cnyyaf Ha
NPOTHROPEHHE MCHKIY Grarapckus u
AHMIMACKHA TCKCT Ha VCTABA. BOJIENL LUE bLac
G’hJIJﬂPCKHHT TCHCT.

Toxe Yemas e npuem ¢ pewiénye  na
Yupeoumenio cuiipanue na  Apvorcecmeomnn,
14122003 2 w ¢

Clanamio

NPOECOEHD HU HAMEREH

penterue Ha ChOpanue  H1a

QR e me Jﬂt’.’ﬂt‘ﬁ(-‘ﬂ?ﬂﬂﬁ?ﬂ o
25022004z, v 100.03.20172, om 28062019,
i oo 03,03 20200,

Hl

Language

I'hese Articles shall be adopted by the General
Meegting as a bilingual document. prepared
Bulgarian and in Lnelish, Where there arc any
discrepancies between the Bulgarian and the
LEnglish wversion, the Bulgarian version shall
prevail.,

These Articles of Association are adopled by a
resolution of the Constituent Assembly of the
Company, held on [4.12,2013, and are amended
by a resolution of the Greneral Meeting of the
Company's  shareholders  dated 2302 2014,
1L03.2017, 28.06. 2019 and 03.103 202

3a BepHOCTTA Ha npennca or ¥Yerapa kev 05.05.20201. / For the genuineness of the copy of
the Articles of Association as of 05.05.2020r.:

.

Hair b A HHTEACH THPEKTOD! ... o

9 ’E,-.f/’,l { BeHuneTaea ATThHORR' Ventsistava Altanova)
I
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