ITPOEKT HA YCTAB
HA ,,®EHUKC KAIIUTAJI XOJJIUHI™
AZl
(usmenen ¢ peurenue na OCA na 25.02.2014..,
usmenen ¢ peuwerue Ha OCA na 10.03.20172.,
usmenen ¢ peutenue Ha OCA na 28.06.20192.,
usmenen ¢ peuwerue Ha OCA na 05.05.2020ez.,
usmenen ¢ pewenue na C/[{ om 13.12.20212.. u
usmenen ¢ pewenue na OCA na 25.09.20252)

Pasznen I
OBIINA PA3SIIOPEABUA

Yien 1

IIpaBeH craryT

(usmenen ¢ pewenue na OCA na 25.02.2014 2.)
,OEHUKC KAIIUTAJI XOJIIWHI™ A

(mapuuano mo-gony  “/IpyxkecTBOTO”) €
aKIMOHEPHO JAPYKECTBO C  €JHOCTENEeHHa
CUCTeMa Ha  yIpaBjieHHe, YYpelIeHO B

CbOTBETCTBUE CbC 3aKOHUTe Ha PemyOimka
boirapus.
Yuen 2

dupma

1. (usmenen c pewenue na OCA na 25.02.2014
2.) ®upmara na [lpyxectBoto ¢ ,,OEHUKC
KATIUTAJ XOJIAUHI™ A. Ha natuauna ts

ARTICLES OF ASSOCIATION
OF ,,PHOENIX CAPITAL HOLDING” AD

(amended by a resolution of the GMS dated
25.02.2014 and amended by a resolution of the
GMS dated 10.03.2017 and amended by a
resolution of the GMS dated 28.06.2019 and
amended by a resolution of the GMS dated
05.05.2020, amended by a resolution of the
board of directors dated 13.12.2021, and
amended by a resolution of the GMS dated
25.09.2025)

Section |
GENERAL PROVISIONS

Article 1

Legal status

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

Business name

1. (amended by a resolution of the GMS dated
25.02.2014) The business name of the Company
shall be ,,®EHUKC KAIIUTAJ XOJIAWHI™

ce wusmucea karo ,,PHOENIX CAPITAL AJl. Its Latin spelling shall be ,,PHOENIX
HOLDING” AD. CAPITAL HOLDING” AD.
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2. dupmara, ceJaIMIIETO M aIpPechT Ha

YHpaBJICHUC, CAUHHUAT I/I,ZLGHTI/I(bI/IKaL[I/IOHeH

Kon, KakKToO n OaHKoOBaTa CMCTKa Ha

JIpy’)KecTBOTO Cc€ MOCOYBAT B THProBCKaTa MY
KOPECIOHCHLUS. Ja

JIpyKecTBOTO  MOXKE

MOCOYBA H aJpecC 32 ChOOIICHHUS.
Yien 3

Cenajmiie 1 ajpec Ha ynpaBJjeHHe

1. Cepanmmmero Ha JlpyxectBoTo € rpax Codus,

boarapus.

2. (mmenen c¢ pemenne Ha OCA Ha
10.03.2017r.) AppechT Ha yhpaBieHHE Ha
HpyxectBoto e rpan  Codus, paiion

Bw3paxnane, Oyn. ,,Tomop Anekcanmpop® Ne
109-115.
Yuren 4

Cpox

(nm3menen ¢ pemenue Ha OCA nHa 28.06.2019r.)
JpyXecTBOTO ce€ yupeAsBa 3a HEOrPaHUYEH
CPOK.

Ynen 5

IIpeamer Ha geitHoOCT

(usmenen ¢ peuenue na OCA na 25.02.2014 2.)
[IpenmersTr Ha nenHOCT Ha JIpyKecTBOTO €:
XOJIIMHTOBA  JEHMHOCT - npuaoOuBaHe,
yIpaBJIeHHe, OIICHKA U Mpoaax0a Ha ydyacTHs B
IpYKECTBA;

KOHUTO

OpArapcku ¥ YY)KIECTPaHHU

¢uHaHCUpaHe Ha  JpYyKecTBa, B
XOJIAMHTOBOTO JIPYXKECTBO y4YacTBYBA; HEMPAKO
HE/IBKUMHU

HHBCCTHPAHC B HUMOTHU

oCcpeaACTBOM HpI/II(O6I/IBaHC Ha [O4J10BE WU

JPYKECTBA,
KakTO W BcAKa Jpyra

aKIIMH OoT HWHBCCTHpAIIA B
HCABM>XXUMHU HMOTH,

JeHOCT, He3abpaHeHa OT 3aKOHa.

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

Article 3

Seat and registered office

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

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

Article 4

Term

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

Article 5

Scope of business

(amended by a resolution of the GMS dated
25.02.2014) The Company shall have the
following scope of business: holding activity -
acquisition, management, valuation and sale of
interest in Bulgarian or foreign companies;
financing of companies in which the holding
company owns an interest; indirect investing in
real estate through acquisition of shares in
companies that invest in real estate, as well as
any other activity, which is not prohibited by the
law.
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YiieHn 6
KiioHOBe U IbIIIEPHU IPY:KECTBA

Jlpy’kecTBOTO MOKE€ /1a OTKpHUBa KJIOHOBE U Jia
yupeasiBa JIbIIEPHU JIPYKECTBA, KAKTO U J1a
ydacTBa B JIPYTU JPY>KECTBA, KOHCOPLUYMH H
npyru ¢GopMHU Ha CApYyKaBaHE B CbOTBETCTBUE C

U3UCKBAHUATA Ha JIEUCTBAIIIOTO
3aKOHOATEJICTBO.
PA3AEJI 11
KAIIUTAJI 1 AKIIUA
Yaen 7
Kanuran

1. (M3m. ¢ Pemenne na CJ] or 13.12.2021r.)
Kanuranet Ha JlpyxectBoto € B pa3mep Ha 1
200 000 (MuIMOH M JBecTa XWISIW) JIEBA.
Kanuranetr Ha JpykecTBOTO € pasneneH B 12
000 (mBamamecer XWsAu ) Oposi aKIUM, Ype3
n3naBane Ha HoBH 11 000 (enuHanmeceT Xuisiin)
O0OMKHOBEHHU MMOMMEHHU Oe3HaTMYHU
CBOOOJTHOIIPEXBBPISIEMHA AaKIMK C TIPaBO Ha
riac, ¢ HoMuHaiHa croifHoct 100 (cro) neBa
BCSIKA.

2. KsMm yupeasiBaHe

JIpyKECTBOTO LENUAT KAaUTAI € 3alMCaH OT

MOMCHTaA Ha Ha

YUPCAUTCIIUTE. KsM MoMeHTa Ha BOUCBaHE Ha

HpyxectBoTO0 B THProBCKUS  PETUCTHP

KanuTajgbT Ha J[pyKecTBOTO € BHECEH U3IISUIO, B

Article 6
Branches and subsidiaries

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

SECTION Il
CAPITAL AND SHARES

Article 7

Capital

1. (amended by a resolution of board of directors
dated 13.12.2021) The share capital of the
Company shall be BGN 1 200 000 (one milion
and two hundred). The capital of the Company
shall be allocated into 12 000 (twelve thousand)
shares, by issuing new 11 000 (eleven thousand)
common freely transferable dematerialized
registered shares with a right to vote, with a
nominal value BGN 100 (one hundred) each.

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

mapwu. cash.
Ynen 8 Article 8
AKuuu Shares
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1. Bcuuku akiuu oT kanuTana Ha J[pykecTBOTO

ca  OOMKHOBEHHM TOMMEHHH  OE3HAIMYHU
CBOOOHOIIPEXBBPJIIEMHU aKIIMM C IIPABO HA IJ1ac
U CbhCTaBisIBaT eauH kiac. Ilpurexarenure Ha

dKIIMH CC BIIMCBAT B Kuurara na AKIMUOHCPHUTE.

2. Beska akmusl 1aBa Ha MpUTEXATENsl W MpaBo

Ha emuH Timac B OOmoro cwOpaHue Ha

AKIMUOHCPUTE, IIpaBO HA JUBUACHT W Ha

JIMKBUJAITMOHECH 51, CbpasMCpHHU C

HOMHMHAJIHATa CTOMHOCT Ha aKOusATa.

3.  JIpykecTBOTO MOXeE Ja

BKJIFOUATEIHO 0O€3

usaaBa u
IMPUBUJIICTUPOBAHNU AKIUH,
IMpaBO Ha rj1aC, B CbOTBCTCTBHUEC C U3MCKBAHUATA

Ha 3aKOHA.
Yiaen 9
IIpexBbpJisiHe HA AKIUH

1. Axuuure Ha JIpy’KeCTBOTO c€ MPEXBBPJISAT
cBOOO/HO, 0€3 OrpaHMYeHUs WIN YCIOBUS 3a
ToBa. Bceku akumoHep MoXke CBOOOIHO J1a
MPEXBBHPJI BCUUKH WJIM YacT OT MPUTE)KABAHUTE

OT HCT'O aKIIMH.

2. HpeXB’pr’IfIHeTO Ha aKOUHUTE CC U3BBHPIIBA 110
pea n ycClIOBHA, NPCABUACHU B IPHIIOKUMOTO
3aKOHOAAaTCJICTBO.

Yuen 10

YaocroBepuTeIHN JOKYMEHTH 32
MNPUTEC/KABAHUTEC aKIUU

VY nocroBeputenHuTe JIOKYMEHTHU 3a

IMPUTCIKABAHUTE OT AKIUOHCPUTE Oe3HaTNYHHU

aKiuu ce usaamsar ot ,lleHTpanen peno3urtap”

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

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

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

Article 9
Transfer of shares

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

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

Article 10

Documents certifying the shares owned

The documents certifying the dematerialized
shares owned by the shareholders are issued by
“Central Depository” AD within the terms set

AJl mo pema, mpemsuaen B naeiictBamoro forth in the applicable law.
3aKOHOJaTeJICTBO.

Yien 11 Article 11
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Knura nHa akuuonepure

Knurata Ha akuuonepure ce

AI[)

JIEHCTBAIIOTO 3aKOHOAATEIICTBRO.

BOJIU OT

nLLeHTpanen  nenosurtap”’ CBIJIACHO

PA3JIEJI 111
OPI'AHU HA JIPY/KECTBOTO

Yiien 12

Bunose opranu

Opranu Ha [[pyxecTBOTO ca:
chOpanue

00110

(a)

(“Od0moTo chopanue”); u

Ha AKIIUOHCPUTC

(0) ceBer Ha nupekropute (“CbBeTbT HA
AUpeKTOpUTE”).

MOJPA3IEJI 1
OBI1I0 CbBPAHUE

Yuen 13

Cncras Ha O0moTO cHOpaHue

1. OO6moTto cnOpaHHe BKJIIOYBA BCHUYKH
aKIMOHEpU C MpaBo Ha riac. Bceku akuuoHep
yuyacTtBa B OOIIOTO chOpaHHe JIMYHO, Ype3 CBOM
3aKOHEH NpEeACTAaBUTENl MU 4pe3 JAPYro JHIle,

CHa6)IeHO C IMCMCHO IIbJIHOMOIITHO.

2. Unenosete Ha ChbBeTa Ha JUPEKTOPUTE MOTAT
na mpucbheTBaT Ha OOMmOTO chOpaHue, HO Oe3
MPaBO Ha TJIac, OCBEH aKo Ca aKIIMOHEPH.

3. Hnua, KOUTO HC Ca YIOBJIHOMOUICHU Ja

NpUCHBCTBAT Ha 3aCcCAaHUATa Ha OGIJ_IOTO

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

Shareholders Book

The Shareholders Book shall be kept by
“Central Depository” AD in compliance with the
applicable law.

SECTION Il1
BODIES OF THE COMPANY

Article 12

Types of bodies

The bodies of the Company are:

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

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

SUB-SECTION 1
GENERAL MEETING

Article 13

Composition of the General Meeting

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

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

3. Persons who are not authorised to attend a
session of the General Meeting may only be
admitted with the permission of the General
Meeting.
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Yien 14
KomnerenTHocr

O6mmoTo crOpanue:

(a) W3MEHS W JOIbjJIBa  ycTaBa  Ha
HpyxecTBOTO;
(6) B3€Ma pEIICHUS 3a YBEJIMYaBaHE U

HaMaJIsIBaHC Ha KalluTaja,

(B)

npekparsaBane Ha J[py>kecTBOTO;

B3€Ma pPCIICHUA 3a npeo6pa3yBaHe u

(r)

CbBera

u30upa M OCBOOOKJaBa UICHOBETC Ha

Ha  JUPEKTOPUTE U  OMpenens
BB3HAIPAXKICHUETO HA UWICHOBETE, Ha KOHUTO
HAMa Ja ObJie BB3JIOKEHO YIPABICHUETO Ha

HpyxecTBOTO;

(m)

OJIUTOP

Ha3Ha4dYaBa H OCBO60)K)IaBa PETUCTPpHUpPAH

nimn CIICHUAIN3UPAHO OJIUTOPCKO

MIpeAnpusITHE;

(e)

Jlpy’KecTBOTO cjell 3aBepka OT Ha3HAueHUs

0/100psiBa roauIiHus GUHAHCOB OTYET Ha

PETUCTPUpPAH OAHWTOP WM  CIEHUATU3UPAHO
OJUTOPCKO TPEONPHUATHE; B3eMa peEIIeHHe 3a
pasnpezensHe Ha redandara, 3a MOIThJIBaHE HA

dbonp “PezepBeH” U 3a M3IUIAIIAHE HA TUBUJICHT;

(%)
(3)

cmuchbia Ha § 1, 1. 4 or JIP nHa 3akoHa 3a

pcuiaBa U3aBaHCTO HA O6J'II/IF3.I_[I/II/I;

pf€uiaBa wU3AaBaHCTO Ha BapaHTU 10

MyOJMYHOTO TIpeJIaraHe Ha IEHHU KHIDKA,

(i)

npekparsBaHe Ha JlpyKecTBOTO, OCBEH B cilydaid

Ha3Ha4aBa JUKBUIATOP(H) pu

Ha HECBCTOATCIIHOCT,

Article 14
Competence

The General Meeting shall:

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

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

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

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

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

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

resolve on the issuance of bonds;

(9)

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

(1) appoint a liquidator(s) upon dissolution
of the Company, except for cases of insolvency;
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0CBOOOXK1aBa oT

()

yieHoBeTe Ha ChBeTa Ha AUPEKTOPUTE;

OTTOBOPHOCT

()

MMPEXBBPIIIHEC UKW IIPECAOCTAaBAHE IMOJI3BAHETO Ha

pf€uiaBa CKIOYBAHECTO Ha CACIKH 3a

Os1JI0TO TbProBCKO IpCAIpUATUC Ha

HpyxecTBOTO;

()

npeaoCTaBCHU MY 110 CUJIaTa HAa TO3H YCTaB WJIU

yIpa)xxHsIBa BCUYKU APYTU MIPaABOMOIIHMS,

OT 3aKOHa.

Yuen 15
3acenanus Ha O0moro cLOpanue

1. OGuroto chOpaHue ce MPOBEkIa Hal-MajKo

BeOHBXK romummHo. OOmorto cwrOpaHue ce

NPOBEXk/Ia B celauIeTo Ha J[pykecTBoTo.

2. O6moro crOpanue ce cBukBa oT ChbBeTa Ha
nupextopute. To Moxke na Oblie CBUKAaHO M TIO
MCKaHE Ha aKIMOHEPH, KOUTO MoBeue oT 3 (Tpu)
Mecelia mpuTexkaBar moHe 5% (meT mpoleHTa)
OT akuuuTe Ha J[pyKecTBOTO.

3. O6moto cwvOpanue u3zbupa ¢ OOWKHOBEHO

MHO3MHCTBO HpCACCHATCI W CCKpETap Ha

3acelaHMsITa, KakKTO W  MpedpouTen  Ha
rylacoBeTe. 3acefaHusiTa c€ PBKOBOAIT OT
npejcenaTers.

Yuen 16

CBukBane

1. O6moro cnbpanue ce CBHKBAa C TIOKaHa,

o0siBeHa B TBProBCKUS  PETUCTBP B

ChOTBETCTBHEC C U3MCKBAHUATA HA 3aKOHA.

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

(k) resolve on transactions related to the
assignment or concession of the right to use the
entire commercial undertaking of the Company;

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

Article 15
General Meeting sessions

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

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

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

Article 16
Convocation

1. The General Meeting shall be convened
through an invitation, announced in the
Commercial Register in accordance with the
requirements of the law.
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2. B crmydaii 4e ¥ TOKOJIKOTO BCUYKHU aKIUU Ha
HpyxecTBOTO ocTraHaT mouMeHHH, OO0IoTO
cbOpaHue MOXKE J1a C€ CBUKA M CaMO C IIHMCMEHHU
MOKAaHH JI0 BCUYKH aKIIMOHEPH, BPBUCHHU JTUYHO,
U3IpaTeHH C MUCMO ¢ o0OpaTHa pasMuCKa, 0
(akc WM eNeKTPOHHA Ioma HaW-Malko 7
(cemem) nmuHu mnpeaum gatara Ha OOmOTO
cpOpanue. Korato mokaHara e u3mpaTeHa IO
dakc wWIM eNeKTPOHHA TIOIIa, CHOTBETHUSAT
ajpecar clie[jBa Ja M3IpaTh MOTBBPKICHUE 3a

HEWHOTO IOJy4aBaHE.

3. Iloxanata TpsOBa Ja CbIbp)Ka Hail-Malko
CIIEIHUTE JaHHU: (UpMaTa W CEHATHUINETO Ha
JIpy’XeCcTBOTO; MSCTOTO, JaTara W Yaca Ha
BUJAa Ha 00IOTO

CHOpaHUETO; chOpaHue;

cpo0mmeHne 3a (OpPMaNHOCTHTE, ako ca
IpeIBUJIEHU B YcTaBa, KOUTO TpsiOBa na Obaar
U3MBJIHEHU 3a YydacTue B CHOpaHUETO U 3a
yIpakHsBaHE Ha MPABOTO Ha TJac; THEBEH pel
Ha BBIIPOCHUTE, NPEUIOKEHN 3a OOCHKAaHE U

KOHKPCTHH NPCIIIOKCHUSA 3a pCHICHUSA.

4. O6moTo crOpaHue MOXKeE J1a ce MpoBeze u 6e3
Ja ca CMa3eHW HM3UCKBAHMATA, NMPEIBUICHHU 32
HETOBOTO CBHKBAaHE, aKO BCHYKH aKIMOHEPH Ca
NPUCHCTBATIM WM ca OWIM TPEACTAaBeHH OT
3aKOHHHUTE MM TmpeacraButenu Ha OO1moro
cbOpaHMe M HHKOH OT TAX HE BB3pa3sd 3a

IMPOBECIKAAHETO MY.

Ynen 17
IIpaBo Ha cBeneHust

Bcuukn mmcMeHu Marc€puaii, CBBpP3aHU C
nHeBHUs pex Ha OOmoTo chOpaHue, TpsOBa n1a
OBIAaT TPENOCTaBEeHHW Ha pa3MOJOKEHHE Ha
aKIMOHEPHUTE Ha ajpeca Ha YIpaBleHHE Ha

Jlpy’)kecTBOTO HE TMO-KbCHO OT JaTrara Ha

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

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

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

Article 17
Right to information

All written materials related with the agenda of
the General Meeting shall be available to the
shareholders at the address of the registered
office of the Company not later than the date of
sending the invitations. The written materials
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U3MpANAHeTO Ha TMOKaHWTe. [Ipu MOMCKBaHE
MUCMCHUTE MAaTepUAId CE IMPEJOCTaBAT Ha
BCEKH aKI[HOHED.

Yjen 18

CnucbK HA MPUCHCTBANIUTE

1. 3a 3aceganmsata Ha OOmOTO CcHOpaHHEe ce
M3rOTBS CIUCHK Ha MPUCHCTBAIUTE aKIMOHEPH
W TEXHHWTE TMPEACTaBUTEIH, B KOHTO ce
oTOeIIsI3BaT U OPOST ¥ BUABT HA MPUTEIKABAHUTE
OT TSX aKIUH.

2. AKIHMOHEpHTE U TEXHUTEC MPEIACTABUTEIN
yIIOCTOBEPSIBAT TPUCHCTBUETO CH, Kato ce
MOJMHKCBAT B CIHMCHKA MO Touka 1. CIHCBKBT ce
3aBepsiBa OT IMpeJAcenaTeNis M CeKpeTaps Ha
3aceaHuETo.

Yuren 19

Ksopym

1. O6moTo crOpaHue MOXe Ja B3eMa BaTUIHU

pelieHus, ako Ha HEero ca  HaJJIeKHO
NpeJICTaBeHN Hai-Manko 3/4 1umoc exHa oOT

AKIUUTE C IIPaBO Ha rJjac.

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

3accJaHue B CpOK HC IIO-paHoO

cyuTa 3a 3aKOHHO, HE3aBHUCUMO oT

NpeACTaBCHUTEC Ha HCEro axKIiuu. I[aTaTa Ha
HOBOTO 3aC€JaHHUC MOXKE J1a 61))16 IIOCOYCHA U B

MOKaHaTa 3a IbPBOTO 3aCe/IaHMUeE.
Yuen 20
Penrennst ¥ MHO3HMHCTBA

Benuku pemenunss Ha OOmoTO chOpaHue, ce
B3MMAT C MHO3HMHCTBO OT 3/4 IIIIOC €aHa OT
MPEACTABEHUTE AKI[MU, OCBEH aKO 3aKOHBT WIH
VCcTaBbT H3UCKBAT ITO-BUCOKO MHO3HWHCTBO.

shall be provided to each shareholder at his
request.

Article 18
List of attendees

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

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

Article 19

Quorum

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

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

Article 20
Resolutions and majorities

All resolutions of the General Meeting shall be
adopted by a majority of 3/4 plus one of the
represented shares, unless the law or these
Avrticles require higher majority.
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Yuen 21
Biu3ane B cuiia Ha pellleHUATA

Pemenusita Ha OOmOTO CHOpaHWEe BIU3AT B
cuja He3abaBHO, OCBEH aKO JEHCTBHUETO UM HE
Obne oriaoxkeHo or OOmoETO CchOpaHue WU
KOraTo CHopejl 3aKOHa BJIM3aHETO MM B CHIIA
HACTBIIBA OT BIHMCBAHETO MM B TBHPrOBCKHUS
PETHUCTBD.

Yaen 22
KoH@uuKT Ha MHTepecH

AKHI/IOHep HJIKM HCTOB IMPCACTABUTECI HEC MOXKEC 1a
y4qacCTBa B I'JIaCYyBAHETO, AKO TO CC Kacac 3a:

(a) mpensBsBaHE Ha KCKOBE CpEIly TaKbB
aKLIMOHEP; WU

(6) mpennmpuemMaHe Ha JEUCTBUS WJIM OTKa3 OT
NEHCTBHS 3a pealu3upaHe Ha OTTOBOPHOCTTA Ha
TaKbB akIMoHEep KbM [[pykecTBOTO.

Yaen 23
IIporokoun

1. 3a Bcako 3acenanue Ha OOHIOTO CHOpaHuUe ce
BOJIY MIPOTOKOJI B CHOTBETCTBUE C U3UCKBAHUATA
Ha JIENCTBAIOTO 3aKOHOIAaTeICTBO. [I[poToKONBT
ce MOJIHKCBA OT MpEJCeaTeNsi U CeKpeTaps Ha
oT Ha

3aCEIaHUET0 U npebpoutensi(ure)

I1aCoOBETC.

2. IIporokonute U JOKYMEHTHUTE, CBBP3aHU ChC

3acemanmsita Ha OOmoTo cvOpaHue, ce

CbXpaHsBaT B CIICHIMAaJIHA KHUTA U CC MasAT Hail-

MaJko 5 (1eT) rOANHU.

Article 21
Resolutions’ entry into force

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

Article 22
Conflict of interests

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

(a) bringing suits against such a shareholder; or

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

Article 23
Minutes

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

2. The minutes and the documents relating to the
General Meeting sessions shall be held in a
special book and kept for at least 5 (five) years.
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MOJAPA3/IEJ 2
CBHBET HA IUPEKTOPHUTE

Yiuen 24

CobcraB u pyHkuuH

1. Apy>KecTBOTO ce yIpaBJisiBa U MPEICTABISBA
or CpBeT Ha JIUPEKTOpPUTE B CHCTAaB OT 3
(Tprma) 10 7 (cemeM) YIIEHOBE.

2. YnenoBere Ha CbBeTa Ha IUPEKTOPHUTE Ce
n3bupar or OOmoTo chrOpaHue 3a CpoK OT 5
(meT) roauMHU, OCBEH aKO B pEIICHUETO Ha
OOmoro cwOpanue 3a W30MpaHETO UM HE €
OTIpeNieNieH MO-KpaTbK CpoK. YieHoBere Ha
nbpBusi ChBET HAa AMPEKTOPHUTE ce M30Mpar 3a
cpok oT 3 (tpu) rogmHu. OOmOTO CHOpaHue
MOXe Ja 3amMeHs wieHoBere Ha CbBeTa Ha
TUPEKTOPHUTE TIO BCAKO BpEME H MPEIH U3THUYAHE

Ha MaHJaTa uM.

3. Unenosete Ha ChBeTa Ha TUPEKTOPUTE MOTaT
na 6b1aT mpen3oupaHu 6e3 orpaHUYCHHE.

4. UYnenosere Ha CbBeTa Ha JTUPEKTOPUTE,
YUUTO MaHAAT € M3TeKBJ, 3aeMaT JUTbKHOCTTa

cu a0 caeasamioro O61o cropanue.

5. Unenoe Ha ChbBeTa Ha JTUPEKTOPUTE MOTaT
na ObIaT JeecrnocoOHM (U3MYECKH W/Win
IOpUIMYEcKH Juna. B cimywail ye 3a uieH Ha
CbBeTa Ha IUPEKTOPUTE € N30PaHO IOPUINIECKO
JMIe, TO OMNpenens IpeacTaBUTeN, KOHTO naa
U3IIBJIHSABA 3aab/DKeHusiTa My B CbBera Ha
aupektopure.  FOpuguueckoro — nuie e
COJIMJIAPHO M HEOTPAaHMYEHO OTTOBOPHO 3a€IHO
c ocraHanmuTe uwieHoBe Ha CpBera Ha
IUPEKTOPUTE 32 3aTbJDKEHUATA, MPOU3THYAIIN

OT JICHICTBHATA Ha HETOBHUS NpeaACTAaBUTCIIL.

SUB-SECTION 2
BOARD OF DIRECTORS

Article 24

Composition and functions

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

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

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

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

5. The Members of the Board of Directors shall
be able natural persons and/or legal entities.
Where a legal entity shall be appointed as a
member of the Board of Directors, such legal
entity shall designate a representative to perform
its duties in the Board of Directors. The legal
entity shall be jointly and unlimitedly liable with
the other members of the Board of Directors for
the obligations arising from the actions of its
representative.
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6. Jlune, npemioxeno 3a uieH Ha ChBera Ha
TUPEKTOPHUTE, € JUTHKHO MPEear U30UPaHETO MY
na yBegomu OO0TO ChOpaHue 3a y4aCTHETO CU
B TBPrOBCKU JPYXKECTBA KAaTO OTrPaHUYCHO
OTTOBOPEH CBHIPYKHHK, 32 MPHUTEKABAHETO HA
noBeue oT 25% (nBazeceT U MeT MPOLEHTa) OT
KaKTO H CH B

Kamuralia, 3a Yy4YaCTHUCTO

JIpyrd  JpYy’KECTBA I
Korato HIKOE oT TE3U

yIPaBICHUETO Ha
KOOTIepaIlky.
00CTOSTEIICTBA BB3HUKHE, CIIE]l KaTO JIUIETO €
n30paHo 3a wieH Ha ChBeTa HA AUPEKTOPHUTE, TO
e JUIB)KHO He3a0aBHO Jla YBEJOMH MMHUCMEHO
Oo6moTo crOpanwme.

7. Unenosere Ha CbBeTa Ha JAUPEKTOPUTE ca
JUIBXHU Ja yBeaoMaT nucmeHo CbBeta Ha
JTUPEKTOPUTE, aKO T€ UJIM CBBP3aHU C TAX JIMLA
CKIItOYBAT C JIpyKECTBOTO JOrOBOPH, KOWTO
W3M3aT W3BBH oOHuaiiHaTa My JEHHOCT WIn
CBILIECTBEHO C€ OTKJIOHSBAaT OT IIA3apHUTE
YCIIOBUS.
Yaen 25

KomnerenTHocr

1. CpBeTHT Ha JAUPCKTOPUTE € 3aKOHCH OPraH Ha

HpyxecTBOTO, KOWTO OCBIIECTBSABA
ONEepaTUBHOTO yIpaBlieHHEe Ha JpyKecTBOTO U

ro nmpeacTaBidBa.

2. CbBeTHT Ha JAUPCKTOPUTE:

(@)

pemenusta Ha O610TO CHOpaHUE;

opraHusupa HU3IIBJIHCHUECTO Ha

(6)

neiHocTTa Ha J[py’KecTBOTO; mpuema OIKET 1

mpueMa  IUTaHOBE,  MpoOTrpaMu  3a
OW3HECTNIaHOBE; MpUeMa MpaBuiIa 3a padorara
cH;

(8)

OTUYKAAaBAHCTO HAa HCABWKMMU UMOTHU U BCIIHU

pcuiaBa HpI/I,Z[O6I/IBaHeTO u

IpaBa BbpXY HCABUKUMH UMOTU;

6. A person who is proposed to be a member of
the Board of Directors shall, before being
elected, disclose to the General Meeting any
participation in any companies as a partner with
limited liability, any interests of more than 25%
(twenty-five per cent) of the share capital in
other companies, as well as any participation in
the management of other companies or co-
operations. Where any of the abovementioned
circumstances occurs after the person has been
elected for a member of the Board of Directors,
such a person shall immediately notify the
General Meeting in writing.

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

Article 25
Competence

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

2. The Board of Directors shall:
@ organise the execution of the resolutions
of the General Meeting;

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

business plans; adopt its internal rules of
operation;
(© resolve on the acquisition and

expropriation of real estate and property rights
over real estate;
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(r)

NpeaoCTaBAHC HA KPCAUTHU HA TPCTHU JIMLA,

pfiiaBa 1MOJ3BAHC Ha KpCAUTU HIIU

(m)

YHUATO

pf€oiaBa pasnopeKIAaHETO C aKTHUBH,

o0ma CTOMHOCT TMpe3  TeKylara

(bI/IHaHCOBa roagyHa € HaAd IIoJIoOBHMHaATrTa OT
CTOMHOCTTa Ha aKTHBHTE Ha IIPY)KCCTBOTO
CbIJIaCHO IIOCJICAHUA

3aBCpPCH TOJUIICH

(bMHAHCOB OTYET;
(e)

npeaoCTaBsAIHC Ha 00e3meyeHus KbM €IHO JIMLEC

p€uiaBa MOEMAHETO HA 3adbJIDKCHUSA HIIN

WJIX KbM CBBP3aHH JIKIA, YUUTO pasMCp 1pe3
TEKyllara TroAWMHAa € HaJd TIO0JOBHHATA OT
CTOMHOCTTAa Ha aKTUBHUTE Ha HPY)KCCTBOTO
CBbIJIaCHO IIOCJIICAHUA

3aBCPCH IOJUIICH

(bHHaHCOB OTYCT,
(%)

KJIIOHOBC M IMPCACTAaBHUTCIICTBA B CTpaHaTa U B

peiiaBa OTKPHBAHC W 3adaKpUBAHC Ha

qyKOUHa;

(3)

OpraHu3alMOHHATA CTPYKTYypa U CTPYKTypaTa Ha

B3€Ma pCHICHUA 10 BBIIPOCH CBBP3aHHU C

nepcoHaina Ha [[pyxecTBoTo;

(n)

O6moTo crOpaHue roauITHUS (UHAHCOB OTYET

npuemMa W mpejjara 3a ojoOpeHue Ha

Ha JIpy)KECTBOTO M IIPOEKTH 3a PEIIEHHUS OT
KOMITETeHTHOCTTa Ha OO1I0TO ChOpaHue;

(k)

II'BJIHOMOIIIHHUIIM Ha I[I)Y)KeCTB 0TO,

Ha3Ha4vYaBa IIPOKYPUCTH WK TbHPIrOBCKU

(1) B3€Ma pEIICHHS 1O BCUYKU BBIPOCH,
CBbpP3aHU C  €XKEIHEBHaTa JIEWHOCT Ha
HpyxectBoTo W  oOWuaiiHaTa  THProBCKa
nerHoct Ha  JIpyKecTBOTO, KOHUTO KbM

CHOTBETHUSI MOMEHT clie[iBa Jla OBbJaT, CIopen
CbBeTa Ha JIUPEKTOPHUTE, MPEAMET Ha HETOBO

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

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

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

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

related to the
the personnel

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

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

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

representatives of the Company;

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

pelieHue;
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(M)
yBelIMYaBaHE Ha KalluTala,
JBIIEPHU
ciaen  omodOpeHue

B3eMa  pCUICHHUS 3a  ydpesBaHe,
npojgaxxkba wiH
npeKpaTsBaHe

Ha APYXKECTBa,

CaMOCTOSTEITHO WM oT
OOmoTo cbOpaHue, aKo NPUIOKUMHUST 3aKOH

H3HCKBa TOBA,

(1)

07100psiBaHE Ha BCEKU JOTOBOP Ha JpyKeCTBOTO

B3eMa PCUICHUS 32  [PEIBAPUTEIHO
Ha croriHocT Haj 500 000 (meTcTOTHH XWIISIH)
JeBa C €IHO JIMIIe, KAKTO M Ha JOrOBOPH Ha
obma croitHoct Hax 500 000 (mercroTuH
XWISIIM) JieBa C Tpyla CBbP3aHHU JIUIA II0
Ha §l

pasnopeadu Ha THProBCKus 3aKOH;

CMHCBIA oT  JlombaHUTETHUTE

(0)

npeaoCTaBCHU B U3KIIIOYUTCIIHA KOMIICTCHTHOCT

pfiiaBa BCUYKHU BBIIPOCH, KOUTO HE Ca

Ha O0moTO CHOpanHue.

OCA
05.05.2020r., u3menen ¢ pemenne Ha OCA Ha

3. (u3MeHeH ¢ pemieHHe Ha Ha
25.09.2025r.) ChbBeTbT Ha IUPEKTOPUTE HMA
MpaBo, B CPOK JO S5 TOIHWHH, CYUTAHO OT
MOMEHTa Ha BIHMCBAaHETO Ha HACTOAILIOTO
U3MEHEHHE Ha ycTaBa B TBHpProBCKHUSl PETUCTBD,
o cBOs COOCTBEHA MpELEHKa, Ja YyBelIudaBa
HpyxecTBOTO,

nocturae pasmep 10 000 000 (mecer muimoHa)

KanuTajia Ha JIOKaTO TOH
JieBa, 4Ype3 M3/1aBaHETO HAa HOBU OOMKHOBEHU

CopBETHT Ha
na

€MHCHOHHATa CTOMHOCT W Oposi Ha HOBUTE

WM TPUBUICTUPOBAHU AKIUH.

TUPEKTOPUTE WMa  MPaBO ornpezens

AKIIMK OT BCAKa HOBA C€MHCHA, KaKTO U APYTHU

BCUYKM  YCIIOBUSI Ha  BCSKO  KOHKPETHO
YBEJIMYEHUE HA KaluTaa.
4. (m3menen c pemenue Ha OCA Ha

05.05.2020r., m3menen ¢ pemenne Ha OCA Ha
25.09.2025r.) CbBeTHT Ha JAUPEKTOPHTE HMa
IpaBo, B CPOK JO0 5 TOAWUHHU, CUHUTAHO OT

MOMCHTAa Ha BIIMCBAHCTO Ha HACTOAIIOTO

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

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

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

3. (amended by a resolution of the GMS dated
05.05.2020, amended by a resolution of the
GMS dated 25.09.2025) The Board of Directors
shall have the right, within five years from the
date of incorporation of this amendment of the
Articles of Association in the Commercial
Register, at its own discretion, to increase the
share capital to the amount of BGN 10 000 000
(ten thousand million), by issuing new common
or preference shares. The Board of Directors
shall have the right to determine the issuing
value and the number of the new shares of each
new issue, as well as all other conditions of each
particular capital increase.

4. (amended by a resolution of the GMS dated
05.05.2020, amended by a resolution of the
GMS dated 25.09.2025) The Board of Directors
shall have the right, within 5 years from the date
of incorporation of this amendment of the
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U3MCHEHHE Ha ycTaBa B THPrOBCKUS PErUCTHD,
Ja pellaBa W3JaBaHETO HAa OOWKHOBEHUW WIIH
KOHBEPTUPYEMH OOJIMTAIMH JI0 OOLI pa3Mep OT
30 000 000 (Tpumecer MHIMOHA) €BPO HIIH

CbBeThT Ha
na
eMUCHOHHATa CTOMHOCT M Oposi Ha HOBUTE

PaBHOCTOMHOCTTa My B JIEBa.

AUPCKTOPUTEC nma npaBso OIpeaciisa
O6JII/II‘aI_[I/II/I OT BCiAKa HOBAa C€MHCHSA, KAKTO U
BCUYKM Jpyru YCJIOBHA Ha O6JII/II‘aI_II/II/IT€ n
HU3JaBaAHCTO W TMPCAJIAraHeTO Ha BCAKAa HOBa
CMHCHU.

OCA
05.05.2020r., u3menen ¢ pemenne Ha OCA Ha

5. (u3MeHeH ¢ peleHue Ha Ha
25.09.2025r.) CubBeTHT Ha JAUPEKTOPUTE HMa
IIpaBo, B CPOK A0 S5 TOAMHH, CUHUTAHO OT
MOMEHTa Ha BIMCBAaHETO Ha HACTOALIOTO
U3MEHEHUE Ha ycTaBa B TBpProBCKHUSl PETUCTBD,
Jla pelllaBa W3/1aBaHETO Ha BapaHTU IO CMUCHIIA
Ha § 1, . 4 or JIP Ha 3akona 3a myOJIUYHOTO
IpejjiaraHe Ha LEHHU KHUWXKa. B pemienuero 3a
u3/laBaHe Ha emucus BapaHTd, CbBETHT Ha
OUPEKTOpUTEe ompenenss Opos M BUAAa Ha
W3/1aBaHUTE BapaHTH, €MHCHOHHATa CTOMHOCT
Ha BCEKHM, KakTO M CpOKa M YCJIOBHUSTa 3a
VIOpaXXHSBaHETO MM; CpOKa U YCIOBHUSTa 3a
3alMCcBaHe Ha BapaHTUTE; CPOKA U yCIOBMSTA 3a
3arJjiallaHe Ha CTOMHOCTTa Ha BapaHTHUTE; BUJA,
Oposi, KaKTO M HOMHUHAQJIHATa M EMHCUOHHATa
CTOMHOCTM Ha aKIUHWTe, KOUTO MIe Obaar
U3aJIeHM TIpyd YIpakHBAaHE Ha BapaHTUTE;
MHBECTUIIMOHHHUS TIOCPEIHUK 3a 00CIIy)KBaHe Ha
eMHCHSTa BapaHTHU, KAaKTO W BCUYKHU JIPYrH
mapamMeTpu W OOCTOSITEICTBA, HW3UCKYEMHU
CBIJIACHO JIEWCTBALIOTO 3aKOHO/IATEJICTBO.

Yien 26

IIpaBa u 3aabJ/KeHUsI HA YJICHOBETE Ha
CbBera Ha IMpEKTOpHUTE

Articles of Association in the Commercial
Register, to resolve on the issuance of common
or convertible bonds to the total amount of up to
30 000 000 (thirty million) euro or its equivalent
in BGN leva. The Board of Directors shall have
the right to determine the issuing price and the
number of the new bonds of each new issue, as
well as all other conditions regarding the bonds
and the issuance and offering of any new issue.

5. (amended by a resolution of the GMS dated
05.05.2020, amended by a resolution of the
GMS dated 25.09.2025) The Board of Directors
shall have the right, within 5 years from the date
of incorporation of this amendment of the
Articles of Association in the Commercial
Register, to resolve on the issuance of warrants,
as defined in § 1, item 4 of the SP of Law on
Public Offering of Securities. In the decision to
issue warrants, the Board of Directors
determines the number and type of warrants to
be issued, the issue value of each, as well as the
term and conditions for their exercise; the term
and conditions for subscription of the warrants;
the term and conditions for payment of the value
of the warrants; the type, number, as well as the
nominal and issue value of the shares that will
be issued upon exercise of the warrants; the
investment intermediary for servicing the
warrant issue, as well as all other parameters and
circumstances required under the current
legislation.

Article 26

Rights and obligations of the Board of
Directors
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1. Ynenosere Ha CpBeTa Ha AMPEKTOPUTE UMAT
€HAKBU TpaBa U 3aTbJDKEHUS, HE3aBUCHMO OT
BBTPEIIHOTO pa3npezesicHne Ha GYHKIUUTE HM.
Te ca IpXHU 1@ N3NBIHABAT 33AbDKEHUATA CU
B uHTepec Ha JIpy)KECTBOTO W Ja MasAT
THPrOBCKUTE TalHU Ha J[IpykecTBOTO U cCien
KaTo mpecTaHat Ja Ob1aT wieHoBe Ha CbBeTa Ha
TUPEKTOPUTE.

2. Unenosete Ha CpBeTa HA JUPEKTOPUTE HIMAT
IIpaBO OT CBOE WJIM OT UY>KJI0 M€ J1a U3BBPILBAT
TBPrOBCKU CJEJIKHM, J1a y4acTBaT B TBHPrOBCKU
IpYy’)KECTBa KaTO HEOrPaHWYEHO OTTOBOPHU
CBIAPYKHHUIM, KaKTO W Ja OBIAaT IPOKYPHCTH,
YIOPaBUTEIN WM YJICHOBE Ha ChBETa Ha APYTU

Apy’KeCTBa WJIM KOOIEpaluu, KOoraro ce
U3BbpLIBA KOHKYPEHTHa JiefiHOCT Ha
HpyxectBoto. ToBa orpaHuueHue He ce

npunara, ako OOmoro cvOpaHue € Jano

WU3PUYIHOTO CH ChIJIACHE.
Yueu 27

Pasnpenenenne Ha pyHKIUNTE MEKAY
wieHoBeTe HAa CbBeTa Ha JUPEKTOPUTE

1. CbBeThT Ha JUPEKTOPUTE MpUEMa IIpaBHUIIa 3a
cBOsiTa paboTa U U30Upa U3MEKIY UJICHOBETE CH
npeJcenaTeN U 3aMEeCTHUK-TIPEICEaTell.

2. CpBeTHT Ha OUPEKTOPUTE MOXKE J1a JIeIeTHpa
YIIPaBICHUETO Ha J[py»KEeCcTBOTO HAa €IUH WIU
[I0OBEYE OT CBOUTE UJIECHOBE — W3I'BJIHUTEIHU
JUPEKTOPH, KOUTO Ja yIpasisBar J[pyKecTBOTO
CBIJIACHO  pEIICHHUATA CbBera

Ha Ha

AUPCKTOPHUTC. M3nbeaHuTensuTe AUPCKTOPU
BHUHAru ca rnmo-mMajkKo OT OCTaHaJIUTC YJICHOBEC Ha

CobBeTa Ha JAUPCKTOPUTC.

3. CeBeThT Ha JUPCKTOPHUTEC MOXKE I10 BCIKO

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

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

Article 27

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

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

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

3. The Board of Directors shall be able to

BpeMe Ja T[poMeHH pasnpeneneHuero Ha change the distribution of functions among its
(bYHKIMUTE MEXy YIEHOBETE CH. members at any time.
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4. He3aBuCMMO OT paslpeleieHHeTo Ha
¢byHkuuuTe BcHYKM uwieHoBe Ha CbBera Ha

JUPEKTOPUTE UMAT PABHHU IIPaBa U 3aIbILKCHUS.

Yuren 28
M3nbanurennu qupexkropu. Ilpokypucru.

1. W3nbiaauTenHuaT(Te) JTUPEKTOP(H)
OCBILECTBSIBA(T) ONEPATUBHOTO YIPABICHHUE Ha

HpyxecTBOTO.

2. VI3BOBIHUTCIHUAT TUPEKTOP € JIBXKEH I10
BCSKO BpeMe He3a0aBHO Jia CBUKA 3acelaHue Ha
CepBeTa Ha JUPEKTOPHTE © Jia JOKJIAJBa
00CTOSATEICTBA,

HaCTBITNJIN KouTo cCa OT

CBILIECTBEHO 3HaYeHUE 3a JIpyKecTBOTO.

3. CbBeThT Ha JUPEKTOPUTE MOXKE J1a Ha3HAUU U
YI'BIHOMOIIM MPOKYPHUCT MO pena Ha wi. 21 u
ci. ot TwproBckusi 3akoH. OBIAcTSIBaHETO Ha
MPOKYpHCTa MOXKeE J1a ObJIe OTTETJICHO MO BCAKO
BpeMe oT ChBeTa Ha JUPEKTOPUTE.

3. CbBETHT Ha  JUPCKTOPUTC OBJIaCTsBa

W3nbaHUTENHUS JUPEKTOp JAa MpeAcTaBisiBa
HpyxectBoTo. B

cnyqaﬁ, 4y€ <€ Ha3Ha4YCH

IIPOKYpHCT, JIpyXecTBOTO ce IpeacTaBisiBa
CbBMECTHO OT V3IBIHUTENHUA TUPEKTOP U OT
ocBeH ako  CuBeTsT

IIPOKYpPHCTA, Ha

OUPEKTOPUTE HE € ONpeaenwl Jpyro B
pemieHneTo cu. CpBETHT HA JUPEKTOPUTE MOXKE
Jla ONpEAeNIN KpbI OT CHEJIKH, 3a CKIOYBAHETO
Ha KOUTO oT CTpaHa Ha
MIPEeCTaBIABAILUSA/TIPEICTABIISABAIINTE e
HE00X0/MMO MPEIBAPUTENIHO pa3pellieHue Ha

ChbBeTa Ha TUPEKTOPUTE.
Yien 29

3acenanus Ha CbBeTa Ha IUPEKTOpHUTE

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

Article 28
Executive directors. Procurators.

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

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

3. The Board of Directors may appoint and
authorize a procurator pursuant to Art. 21 and
the following of the Commercial Act. The
authorization of the procurator may at any time
be withdrawn by the Board of Directors.

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

Article 29

Meetings of the Board of Directors

NBIBIHUTENEH AUPEKTOD: «oovvenveniieniirrenrire e (Panuua Jparuesa/ Ralitsa Dragneva)

IMpencenaren Ha CII: .vvvvevveienennvesieseeeesreeesee s (Benxo Mawnos/ Velko Manov)

Page 17



1. CbBeTbT Ha JHUPEKTOPUTE ce CchOUMpa Ha
PENOBHO 3aceaHue Hal-MaJKO BEIHBX Ha TPU
na
pazButueTo Ha JlpyKecTBOTO,

Mecemna, 3a 00CHOIM CBCTOSHHETO U

OCBEH aKo
CBIIECTBYBAT NPUYMHM, HaJlaramy HEroBOTO
U3BBHPEIHO CBUKBAHE U C€ IIPOBEXK/1a Ha ajapeca
Ha ylnpasjeHHe Ha [[pyXecTBOTO WM Ha JPYro

MACTO B bbirapust.

2. Bcexkn enuH or unenoBere Ha CpBera Ha
JTUPEKTOPUTE MOXKE Ja CBHUKAa 3acelJaHue Ha
CoBera Ha  gupektopute. CbBEeTHT Ha
JTUPEKTOPHUTE CE CBUKBA Ha 3aceaHUe C MMOKAHH,
M3IpaTEeHU 10 BCEKU OT wieHoBeTe Ha (CbBeTa
Ha JUPEKTOPUTE HaW-KbCHO S5 pabOTHH IHU
mpead Jgarata Ha 3acegaHueTto. IlokaHara
cieqBa aa ObJe mpUIpyKeHa OT JHEBEH pell Ha
3aceqaHneTo (YTOYHABAI B IOCTaThYHA CTENEH
BBIIPOCUTE 3a pasIIek/IaHe, 3a¢IHO C KOIHUs Ha
JOKYMEHTHUTE, KOUTO TOJUIeKAT Ha OOCHKIaHe).
[To-xpaTbK epro.I 3a YBEIOMJICHHE
(BKJIFOUUTENTHO M 3a TOBTOPHO CBUKBaHE Ha
3acenaHue) Moxe aa ObAe MpeaBUICH, CaMO aKo
Bceku uwieH Ha ChBeTa Ha AUPEKTOPUTE, KOUTO
¥MMa MpaBo Jla MPUCHCTBA HA TOBA 3acellaHue, €
Jall TUCMEHOTO CH ChIJIACHE, WM aKO BCHYKHU
yieHoBe Ha  (CbBeTa Ha  JAUPEKTOPUTE
MPUCHCTBAT HA 3aCEITAHUETO CIIE]] MMOJTy4YaBAHETO
Ha YBEJIIOMJICHHE 3a MPOBEXKJIAHETO MYy C MO-

KpaThbK CPOK U CC CHITIACAT HA MACTO.

3. 3acemanusta Ha CbBeTa Ha JUPEKTOPUTE
MoraTr Ja ObJaT pPeloBHO IMPOBEXKIAHH, KOTaTo

Ha CbOTBETHOTO 3accaaHuc MMPpUCHCTBAT

HeoOXOoIuMUSl 3a B3€MaHE Ha peuieHus Opoii

yreHoBe Ha CpBera Ha  JAUPEKTOpUTE

(mpuchCcTBEHO  ydacTue). 3acelaHusiTa Ha
CeBeTa Ha JUPEKTOPUTE MOTaT jaa Obaar
PEIOBHO IIPOBEXKJAHN U KOTAaTO TE3U YJIEHOBE Ca

CBBp3aHM TIOMEXAY CH 4Ype3 KOH(EepeHTeH

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

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

3. The meetings of the Board of Directors may
be validly held where at the respective meeting
the number of members of the Board of
Directors, required for the adoption of
resolutions, are present (physical attendance).
The meetings of the Board of Directors may be
validly held also where such members are
connected through a telephone conference call
or other similar means that ensures real time

TeneOHeH pa3roBOp WM Jpyr MoJ00eH HaunH, communication  between  them  (remote
KONTO OCHTYpsiBa Bpb3Ka MOMEKIAY UM B peanHo attendance), provided that all  persons
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BpeMe (AMCTAHIIMOHHO Yy4YacTue), MpPU YCIIOBUE,
4ye BCUYKHM JIMIA, y4acTBAllll B 3aCE€aHUETO, ca
B CBCTOSIHME Ja CE€ 4YyBaT U Ja pas3roBapsT
IIOMEXK/y CU 10 BpeMe Ha 3acefaHuero. YieH Ha
CpBera Ha JUPEKTOpPUTE, KONTO Yy4yacTBa B
3aCE€JaHUETO 10 TO3U HAYMH CE CUMTA 3a JUYHO
IIPUCHCTBAL] Ha 3aCEJaHUETO M CE BKIIIOUBA B
kBopyma. TakoBa 3acegjaHue Cc€  CUMTa
IIPOBEJIEHO HA aJpeca Ha YIpaBJIECHUE Ha
JPY>KECTBOTO.
4. CpBeThT Ha JAMPEKTOPUTE MOXKE Jla B3UMa
pemeHust 1 6e3 1a Obae MPOBEXKIAHO 3aceTaHue,
4ype3 UUPKYJSIPHU [THCMA, B CIIy4al ye:

e HuUKOH OT uieHoBere Ha CbBera He ce

IIPOTUBOIIOCTABY Ha Ta3u MPOLENYpa;

® [IPEIJIOKEHOTO pelieHue obae

IIPEJCTaBEHO B IMCMEH BHUJ Ha BCEKH

YJIeH;
® BCHUYKHU CwBera ce

YJICHOBC Ha

nmoamuumar B IHOAKPCIAa Ha TaKOoBa

MMCMEHO PEILICHUE.

5. Haii-xbcHO J0 3alo4YBaHC Ha 3aCCAaHUucTO
yiaeH Ha CbBeTa Ha AUPCKTOPUTE € IUIBKCH Ha
YBEAOMHU TIMHUCMCEHO HpenceHaTenﬂ, 4e TOM WU
CBBbpP3aHO C HCIro JMIie ¢ 38.I/IHTepeCYBaH/O OoT
MOCTAaBCH Ha pa3ryIC)KJIaHC BBIIPOC U HEC yUaCTBa
BBHB B3€MAHCTO HAa PCHICHUC.

6. 3a
JIMPEKTOPUTE C€ BOIU MPOTOKOJI, KOHTO Ce

BCAKO 3aceganue Ha CpBera Ha
ChXpaHsBa B CIICIMAJIHA KHHUTA 32 CPOK HE IO-
KpaTbK OT mer roauHu. IIporokonsTr ce
MOAMKICBA OT BCHYKH Y9aCTBAIA YJICHOBE WIIH OT
TEXHUTE ITHJIHOMOIIHHUIM, KAaTo ce OoTOeIsI3Ba

KakK € rjjacyBajl BCCKH OT TAX IO PA3rICKIAHUTEC

participating in the meeting are able to hear and
speak to each other throughout the meeting. A
member of the Board of Directors so
participating shall be deemed to be present in
person at the meeting and shall be counted in a
quorum. Such a meeting shall be deemed to take
place at the registered office of the Company.

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

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

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

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

BBIPOCH.
Yaen 30 Article 30
KBopyM U MHO3HHCTBO Quorum and majority
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1. CeBeThT Ha JUPEKTOPUTE HE MOKE Aa IIpHEMaA
pelieHusT aKo He € HaJIWIEe KBOPYM NpU
OTKpUBaHE M 10 BpeME Ha 3acelaHHeTO Ha
CpBera Ha nupekropurte. KBopyM 3a B3emaHe Ha
pemieHne Ha 3aceganne Ha CbBera Ha
IUPEKTOPUTE € HAJHMIEe aKO Ha 3aceIaHueTo
NPUCHCTBAT WIIM Ca MPEJICTABISBAHN Hall-MaJKo
3/5 ot unenoBere Ha ChbBeTa Ha JTUPEKTOPHUTE.
[Ipu numca Ha KBOPYM B MPOJBIDKEHUE HA
MOJIOBUH 4Yac OT ONpeAeTeHHUs HadaleH yac Ha
3acenanueTo Ha CbBeTa Ha AMPEKTOPHUTE WU
aKo Mo BpeMe Ha 3acemanueTo Ha ChpBeTa Ha
IUPEKTOPUTE KBOPYMBT CIa/IHE, 3aCEAaHUETO Ce
ornara ¢ 5 (met) pabOTHU THHU, KaTO CE CBUKBA
OTHOBO Ha CHOTBETHUS JICH, TI0 CHIIOTO BPEME U
Ha CBIIOTO MSCTO, OCBEH ako He Objae
onpeneneHo apyro or Ilpencenarens. Coiunte
M3MCKBAaHUS 3a KBOPYM C€ Tpuiarar TIo
OTHOIIICHHE Ha MTOBTOPHO CBHKAHOTO 3aceIaHue.
AKO Ha TIOBTOPHO CBHKAaHOTO 3acelaHue HE €
HAJIMIE KBOPYM B TPOJBIDKCHHE Ha TOJOBHH
9ac OT OmpesesieHHs] HadalleH 4ac 3a MOBTOPHO
CBHKAaHOTO 3acelaHhe WJIM aKo 10 BpeMe Ha

MMOBTOPHO KBOPYMBT

CBHKAaHOTO 3acCcJaHuc

CrmagHe, 3aC€AaHEeTO CE€ MPCKpaTsBa.

2. Bceku wien Ha CbBeTa Ha JUPEKTOPHUTE,
KOWTO HE MOXE Ja NPUCHCTBA JMYHO Ha
3acenanue Ha CbhBeTa Ha AUPEKTOPUTE, MOXKE J1a
YIO'BJIHOMOIIM JpPYr WieH Ha cbBeTa. UieH Ha
na
MpeICTaBIsIBa MOBEYE OT €AMH OTCHCTBAI YJIEH.

CobBeta Ha JUPEKTOPHUTEC HE MOXKE

3. Pemienusta ce B3eMar C MHO3HHCTBO OT
IIOBCYC OT IIOJJOBHHATA OT BCHUYKH YJICHOBEC Ha
CwBeTra Ha JUPEKTOPUTE, OCBEH aKO TO3M YCTaB
Nnin HpI/IJ'IO)KI/IMI/ISIT 3aKOH HC MH3HUCKBAT II0-
SIMHOTYIIIHC.
Pemenusara mo wi. 25, an. 2, 6. ,,0° u ,.e” ce

BHUCOKO MHO3HWHCTBO N

npuemaT oT CbpBeTa Ha JUPEKTOPUTE C

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

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

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

SIMHOIYIIIHE.
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4. IIpucscrBamure U y4acTBaLIUTE
OUCTAaHIIMOHHO  ujeHoBe Ha CpBeta Ha
OUPEKTOPUTE €€ TpEeTHpaT €AHAKBO IIpuU

OIIpEAEIIHETO Ha KBOPYM U MHO3MHCTBA.

5. B naii-kpatkus pazymen cpok Ilpencenarenst
unpopmupa wieH Ha ChBeTa Ha JUPEKTOPHTE,
KOWTO € OTCHhCTBAJl M HE € OWJI MpeICTaBIsBaH
Ha MPEAUIIHOTO 3aCeJaHue 3a ChIbPKAHUETO U
pe3yJITaTUTE OT TOBA 3acellaHue. 3a Ta3M Lel €
nocrarbuHo llpencenarenst na ocurypu TO3u
WieH Ja IOoJy4yd KOIHWE OT IHPOTOKOoJa 3a
CHOTBETHOTO 3acenanue. OTCHhCTBAIIUTE WU
MPUCHCTBAIIUTE Ta 3acefaHusita Ha ChBeTa Ha
JTUPEKTOPUTE YJICHOBE MOTAT 10 BCSIKO BpeMe J1a
M3HUCKAT KOMUE OT MPOTOKOJA 3a ChOTBETHOTO
3aceaHue.
Yien 31

Bb3narpasieHue u rapaHuus 3a
ynpasjennero. OTroBopHOCT

1. Be3narpaxxaenuero Ha wieHoBeTe Ha ChBeTa
Ha JUPEKTOpUTE, C M3KIIOYEHHE Ha TOBa Ha
W3nbaautenaus/M3mbIHATEIHUTE AUPEKTOP (1),
ce ompenenar ot OO6moto cvbOpanue. C
pemenuero cu OOMmMOTO CcHOpaHUE oOMpeaess
KaKTO pa3Mepa Ha BB3HATPaXKIECHHETO, Taka U
npaBujaTa, B ChOTBETCTBHE C KOWTO TO IIE CE

3arjialia.

2. Bcekn unnen Ha ChBera Ha JAUPCKTOPUTC daBa

rapaHguga 3a CBOCTO YIIPABJIICHUEC B pa3McEp,

ompenened ot OO6moro chOpaHue, HO HE IO

MaJKo oT TPUMECEYHOTO OpyTHO

BB3HArpaKaACHUC Ha CbOTBCTHHA YJICH.

lapanmusta Moxxke na O0bae BbB ¢dopMara Ha

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

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

Article 31

Remuneration and management guarantee.
Liability

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

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

JCTIO3UpaHn  akiuu Wik obnuramuu  Ha  shares or bonds of the Company.
HpyxecTBOTO.
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3. UnenoBete Ha CbBeTa HA AUPEKTOPUTE HOCAT
COJIMJIapHA OTTOBOPHOCT 32 BPEIHUTE, KOWTO ca
NPUYMHUIM BUHOBHO Ha JlpyxkecTBoTo. Beekn
OT 4WICHOBETE MOXE€ Ja ObJIe OCcBOOOJIEH OT
OTrOBOPHOCT C pemieHre Ha OOImOTO chOpaHue,
ClleJl KaTo C€ YCTaHOBM, Y€ CHOTBETHHST YIICH
HsIMa BHHA 3a HacThIuiuTe Bpeau. OCBEH TOBa,
aKuroHepute, npurexasamu none 10% (mecer
MPOIIEHTa) OT KanuTajia Ha J[pyxecTBOTO, MOorar
Ja TpeasIBAT MCK Mpel KOMIETEHTHHUS ChJA 32
MPUBIUYAHETO KbM OTTOBOPHOCT Ha WICHOBE HA
ChBeTa Ha TUPEKTOPUTE 33 BPEIH, MPUIHMHEHU
Ha JlpyKecTBOTO.

Yieu 32

HNHBecTHIIMOHEH KOMHUTET

Kbem CbBeTa Ha QUPEKTOpPHTE MOXKE Ja ObIe
ch3naaeH MIHBECTUIIMOHEH KOMHUTET B CHCTAaB OT
1o

BKJIFOYUTEITHO u

3 (tpuma) 9 (nmeBeTMMa) WICHOBE,

npeaACTaBUTCIN Ha

AKIMUOHCPUTE, U YUUTO TMIPpaBOMOIIHUA CC

OIIPEACIIAT OT C’LBeTa Ha JUPCKTOPUTE.
PA3JEJ IV

®OH/IOBE

Yiaen 33

®onpn “PesepBen”

1. pyxectBoTOo 0oOpa3yBa ¢doua ‘“PesepBen”,
KakTo © Jpyrd (oHIOBe, TpPEeNBHICHU B

JieficTBaIIUTE HOPMATUBHHU aKTOBC.

2. WM3rounuumm Ha ¢oHa “PesepBen” ca:

OTYHCJIEHHS OT IedayndaTra, HO HE IIO-MaJKO OT
10%
cpenctBata BBB (GoHma pgocturHatr ao 10%

(mecer mpormeHTa) OT Hes, JIOKaTO
(mecer mpoIleHTa) OT KamuTala; CpeicTBara,
MOJIyYeHW HaJ HOMHHAJIIHATA CTOWMHOCT Ha
aKIMUTE W OONMUTAlMUTE MPU H3JABAHETO HM;

KaKTO U APYTH U3TOYHHUIH, OIIPCACICHU B TO3U

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

Article 32

Investment Committee

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

SECTION IV
FUNDS

Article 33

Reserve Fund

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

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

3. CpenctBata ot goup “PesepBen” morar na ce
M3IIONI3BAT CaMO 3a TNOKPUBAHE Ha TOJMIIHATA

3ary0a WM Ha 3ary0u OT MpeIX0/HaTa roInHa.

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

(mecer mporeHTa) OT KamuTajga Ha

no pemenue Ha OOmoro
cbOpaHue MO-TOJIEMUSIT pa3Mep Moxke Ja Obae
W3MOJ3BaH 3a YBEJIMYaBaHE Ha KamuTajga Ha

HpyxecTBOTO.

PA3JIEJ V
TOJMIIHO MPUKJIIOUBAHE U
PA3NPEJIEJEHUE HA MTEYAJIBATA

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

CbBeTpT Ha AUPECKTOPUTE CHCTaBsA TOAWIICH

(bMHAHCOB OTYET WU JOKJIaJa 3a JEWHOCTTa Ha

Jlpy’)kecTBOTO  Tpe3  Hu3TeKJlaTa  TOJAMHA.
HoknansT 3a IEeUHOCTTA ChABPKA
uHpopManuaTa, TmpenBuieHa B Wi 247 ot

TBproeckus 3aKoH.

2. l'oguurHuAT UHAHCOB OTYET Ce MpeACTaBs 3a
IpoBepKa Ha Ha3HadeH oT OOmoro chOpaHue
perucTpupas WIH

OJTUTOP OJITUTOPCKO

npeaAnpuAaTuc. HpOBepKaTa nMa 3a 1IciI naa
YCTAaHOBHU JaJIn Ca CIIa3€CHU H3UCKBAHHATA 3a
ChI'TIaCHO

TroAuIIHOTO MMPUKIIFOYBAHC

MMPUIIOKUMOTO CUHCTOBOJHO 3dKOHOHATCIICTBO U

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

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

SECTION V
ANNUAL CLOSING AND DISTRIBUTION
OF PROFIT

Article 34

Annual closing

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

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

TO3HU YCTaB.
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3. PeructpupaHusT OIMTOpP, PECHEKTHUBHO

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

JUPEKTOPUTE.

4. Cnen mosiy4aBaHE Ha TOAMIIHHS JOKJIaa Ha

perucTpupaHus OJIUTOP, PECTIIEKTUBHO

OUTOpPCKOTO  mpemnpusitie, CbBETHT  Ha
JUPEKTOPUTE MPHEMa PEIICHHE 32 CBHUKBAaHE HA
O6mo chOpaHue, Ha KOETO OCBEH TOPHUS
JOKJIaJI, IPEIOCTaBs 3a 0I00PCHUE U TOAUIIHUS

(bHHaHCOB OTYCT U JOKJIaaa 3a ,Z[eﬁHOCTTa II0 T.
1.

5. [IpoBepenusT u mpuer ot OOMIOTO cCHOpaHue
roauiieH (UHAHCOB OTYET Ce€ MPEeACTaBs 3a
o0siBsiBaHE B TbProBCKHUSL PETUCTDHP.

Yaen 35

Pasnpenenenne Ha nevyandoa u u3nJamaHe Ha
JIUBHICHTH

1. Crnex mpuemaHeTo Ha TOJIUIIHUSA (PUHAHCOB
OTYeT U cief pemeHne Ha O61oTo chOpanue 3a
pasnpezeneHre Ha Tmedanba M peleHue 3a
U3IUIalaHe Ha AMBMJIEHT (AKO TaKOBa pelIeHHe
Oopae B3ero), CBBETBT Ha JAUPEKTOPUTE
onpezens CpPOK 3a M3IUIAlllaHE Ha JAWBHJICHTA,
KOINTO He Moxe Ja ObJe MO-IBJIBI OT TpH
Mecela, CYNTAaHO OT JlaTaTa Ha NPOBEKIAHE Ha

O6moTo crOpanue.

2. HPYH(GCTBOTO usriama AOUBHACHTH  OT
roaviiHarTa Heqan6a, CbI'JIaCHO AMBHIACHTHATA
IIOJIMTHKA Ha HPY)KCCTBOTO.

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

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

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

Article 35

Distribution of profit and payout of dividends

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

2. The Company shall pay dividends from its
annual profits, in compliance with the
Company’s dividend policy.
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3. JIuBUACHTH ce M3IUIAIIAT CaMo IMPH YCIOBHE,
Ye 4YKcTara CTOMHOCT HA HMYIIECTBOTO Ha
Jpyx)ecTBOTO, HaMalleHa C JIUBUJCHTHUTE,
MOJJIEKAIM Ha M3IUIALaHe, € HE MO-Majka OT
cyMara Ha KamuTajla Ha JPYXKecTBOTO, (oHI
Apyry,

JIpy>EeCTBOTO 3abJDKUTEIHU (OHIOBE.

“PezepBeH” u oOpazyBaHu  OT

4. V3miamaHeTo Ha JTUBHICHT CE€ HW3BBPIIBA
cpery
YIOCTOBEPSIBAIIIA TpaBaTa BbPXY aKIMUTE, BHB

IMPEaACTaBsAHC Ha JOKYMCHTH,
Bpb3Ka € KOHUTO C€ HCKa MIIUIAIIAHCTO Ha

IUBUJIEHT.

PA3JIEJ VI
JIPYTH PA3NIOPEJBU

Yien 36

YBeaoMmieHus U aapecu

1. OcBeH ako Apyro € MmocoyeHo B TO3U YCTaB,
BCAKO YBCAOMIJICHUC HJIM IMOKAaHA, MPEABUICHU B

Hero, TpsiOBa na ObAAT HANpaBEeHU B MHCMEHA
dhopma.

2. Anpecute 3a BpbUBaHE Ha YBEIOMJICHHS U
MOKaHH ca:

(a)
Kuurata Ha akmMoOHEpHUTE, OCBEH aKO aKIMOHEP
dbakc
enekTpoHHa moma ChBeTa Ha TUPEKTOPUTE 3a

3a aKHUOHEPHUTEC — aAPCCUTEC, ITIOCOUCHU B

YBCAOMH TIIMCMCHO TIIO0 II0MHIA, N
APYT aapec, KOMTO IIe CTaHe aJipec 3a BPhUYBAHE

u e ObJe BriMcan B Kaurara Ha akIimoHepure;

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

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

SECTION VI
MISCELLANEOUS PROVISIONS

Article 36

Notifications and addresses

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

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

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

— ajpecwre,

3a ujieHoBeTe Ha CbBeTa Ha AUPEKTOPUTE

KOHUTO TC MNPCAOCTaBAT Ha

npencenarens Ha CbBeTa Ha AUPEKTOPUTE.

3. HeyBenomsaBanero Ha JlpyXkecTBOTO OT
CTpaHa Ha akIuoHep WM wieH Ha ChbBera Ha
IUPEKTOPUTE 3a MPOMsHA B HETOBUS aJpec HsAMa
na obe3cwid JAeMCTBUETO Ha J00pOCHBECTHO
U3MPATEHO YBEIOMIICHHE WM MTOKaHa.

Yueu 37

IIpuaoduBane cTaTyT HA MyOJIHUYHO
JAPYKeCTBO

1. Axo [pyxectBoTo mpumodbue craryr Ha
myOJIMYHO JPYXKECTBO, TO3M yCTaB Ie Obae
H3MEHEH B CBHLOTBETCTBHE C HM3HCKBAaHHUATA Ha
JIEMCTBAIIIOTO 3aKOHOAATEICTBOTO.

2. B CIy4auTe TII10 MNpeaxoAaHaTa aJIMHEA CC
CBHUKBaA O6H_[O C’b6paHI/Ie Ha aKIIUOHCPUTE, KOCTO
BBB BHb3MOKHO Haﬁ-KpaT’bK CpOK IOOITbJIBA /M
HU3MCHS yCTaBa. I[O MMPpUEMAHCETO Ha PCHICHUCTO
YCTaBbT C€ TbJIKYBa B CBOTBCTCTBUC C
JIENCTBAIIOTO 3aKOHOJATEJICTBO Ha PGHY6HI/IK3

Bbwarapus, kacaeno nyOoJInYHNATE IpYKeCTBA.

Yuren 38

IIpunokuMHU HOPMATHBHHU AKTOBE

3a BCHYKHU BBIIPOCHU, HCYPCACHHU B TO3HU YCTaB,
CC IMpujiarar pa3nopez[6I/ITe Ha T’prOBCKI/Iﬂ

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

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

Article 37

Becoming a public company

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

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

Article 38

Applicable legislation

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

3aKOH W Ha  JeicTBamoro  Obarapcko provisions of the Commercial Act and the
3aKOHOAATEJICTBO. relevant legislation in force shall apply.
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Yuen 39

E3uk

To3u ycraB ce mpuema ot OOmoOTO CHOpaHue
KaTo JBYE3WYCH JIOKYMEHT, W3TOTBEH Ha
OBArapCcKM M Ha aHTIWICKM e€3UK. B ciydail Ha
MIPOTUBOPEUHUE MEXITY OBITapCKUs "
aHIJIMKCKUS TEKCT Ha yCTaBa, BOJell mie Oble
OBITAPCKUAT TEKCT.

Tosu Ycmas e npuem ¢ peweHue Ha
Vupeoumenno cvbpanue ua [pyscecmeomo,
nposedeno Ha 14.12.2013 2. u e uzmeHnen c
pewenue  Ha  Obwomo  cvoOpanue  Ha
akyuounepume na  Jlpyascecmeomo om
25.02.2014z., om 10.03.20172., om 28.06.20192.,
om 05.05.20202.,
13.12.2021e.

25.09.2025¢.

¢ pewenue na CJ[ om

u c pewenue na OCA om

Article 39

Language

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

These Articles of Association are adopted by a
resolution of the Constituent Assembly of the
Company, held on 14.12.2013, and are amended
by a resolution of the General Meeting of the
Company’s shareholders dated 25.02.2014,
10.03.2017, 28.06.2019, 05.05.2020, amended
by a resolution of the board of directors dated
13.12.2021 and amended by a resolution of the
GMS dated 25.09.2025

3a BepHocTTa Ha mpenuca oT YcraBa kbM 25.09.2025r. / For the genuineness of the copy of
the Articles of Association as of 25.09.2025r.:

Panuna Jlparaesa / Ralitsa Dragneva
M3neaautenen aupexrop / Executive Director

Benko Mawnos / Velko Manov
[Mpencenaten na CJ1 / Chief of board of directors
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