YCTAB
HA ,,CEHUKC KAITMTAJI XOJI/IMHI™

Al
(usmenen ¢ pewenue na OCA na 25.02.20142.,

usmenen ¢ pewenue na OCA na 10.03.20172.,
usmenen ¢ pewenue na OCA na 28.06.20192.,
usmenen ¢ pewenue na OCA na 05.05.2020z.,
usmenen ¢ pewenue na C/{lom 13.12.2021e.. u
usmenen ¢ peutenue na OCA na 10.10.20252)

Paszaen 1
OBILH PA3ITIOPE/IGHA

Ynen 1

IIpaBen craryr

(usmenen ¢ pewerue Ha OCA na 25.02.2014 2.)
LOPEHUKC KAITUTAJI XOJIIUHI™ A/l

(napuuano no-moiy  “/pyxecrBoro”) €
aKIIMOHEPHO  JIPYKECTBO C  €IHOCTCIICHHA
CHCTCMA Ha YIIpaBJICHHE, YUapeaeHO B

CbOTBCTCTBHE CBC 3aKOHHTE Ha PCHYGJIHKa

boearapus.
Yren 2

®Oupma

1. (usmenen ¢ pewenue na OCA na 25.02.2014
2.) ®upmara ua J[pyxecrsoro e ,,OEHUKC
KAITUTAJI XOJIJIMHI™ AJl. Ha natuauua T
ce wm3muca kxaro LPHOENIX CAPITAL

HOLDING™ AD.

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
10.10.2025)

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 incorporated in
accordance with the laws of the Republic of
Bulgaria.

management system,

Article 2
Business name

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

Mpeacenaten Ha CI: ........... L.
N

e

U3NBIHUTENIEH JUPEKTOP: ........ Loneell Aot (Panmua Jlparnesa/ Ralitsa Dragneva)

idlo......... (Benko Mawos/ Velko Manov)
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2. Oupmara, ceJaTMIIETO W aIPeChT Ha
HACHTUPUKALUOHEH

Ha

yrnpasieHue, €JIHHHHAT

KoJA, Kakto M 0OaHKoBara CMeETKa
JpykecTBoTO CE mMocouBaT B ThproBckara My

JIlpyxecTBOTO MOXe Jia

KOpeCIOHICHIIHA.
noco4ea M azapec 3a ChOOIICHHA.

Yjren 3

CepasMine 1 ajpec Ha yupasJjeHHE

1. Cemamamero Ha JlpyxectBoto e rpax Codus,
boarapusi.

2. (m3menen c¢ pemedue Ha OCA Ha
10.03.2017r.) AnpecsT Ha YynpaBjJeHHE Ha
HpyxecrBoro e rpax Codusa, paion

Bo3paxaane, Oyn. ,,Tomop Aunexcanapos™ Ne
109-115.
Yaen 4

Cpok

(nm3menen ¢ pemenne Ha OCA na 28.06.2019r.)
JIpy’KecTBOTO ce yupeasBa 3a HEOIpaHHYeH
CPOK.

Yuoren 5

Ipeamer na geiiHocT

(usmenen ¢ pewenue na OCA na 25.02.2014 2.)
[IpenmersT Ha aeiiHOCT Ha JlpyKecTBOTO e€:
XOJIMHIrOBa  JeiHocT - mpuaoOHBaHe,
ynpaBJIcHHE, OLCHKA M npojaxba Ha ydacTHs B

4y}KJIECTPAaHHH  JIPYXKECTBa,
Ha JIpy’)ecTBa, B

ObJrapckn  Hu
¢punancupane KOHTO
XOJIAMHTOBOTO APYIKECTBO Y4YacTBYBA; HENPAKO
HHBECTHpaHe B HeJIBHIKAMH HMOTH
IOCPEACTBOM NpHAOOHMBAaHE Ha [SUIOBE HIIHM
akUMH OT JApY)KeCTBa, MHBECTHpAIIH B
HEJBHXKMMH HMMOTH, KaKTO H BCAKa Jpyra

JleifHocT, 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 also
indicate a communication address.

Company may

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.

U3nbaHuTE/IEH AUDEKTOop: .

INpencenaren va CJI: ff__/{

/;‘ .. (Panuua Jlparnesa/ Ralitsa Dragneva)

... (Benko Manos/ Velko Manov)
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Yaen 6
Kitonose H AbIepHH APY:KeCTBA

JIpy»KecTBOTO MOJKE Ja OTKpHBa KIJIOHOBE H Ja
yupesnsBa JIBLIICPHH JPY)KECTBA, KaKTo M Ja
ydacTBa B JpPYrH APYXKeCTBA, KOHCOPUHYMH H
apyra GOpMH Ha CAPY)KaBAHE B ChOTBETCTBHE C

U3UCKBAHHUATA Ha AelcTBaIoTO
3aKOHOJATEJICTBO.
PA3JEJI 11
KAITUTAJI 1 AKLITUHA
Yaen 7
Kanuran

1. (U3m. ¢ Pemenne va CJ ot 13.12.2021r.)
Kanuranst Ha JIpy)ecTBoTO € B pasmep Ha 1
200 000 (MumaHOH W JABeCTa XHJIAIM) JieBa.
Kamuranst Ha [lpyxecTtBoTo e pasjeneH B 12
000 (mBamagecer xuisauu ) Opos akuuu, ypes
n3nasane Ha o 11 000 (exnHanECeT XHIIAIH)
0OMKHOBEHH MOUMEHHH Oe3HATHYHH
CBOOOZHONPEXBEPIISIEMH akKLMU C TIPaBO Ha
riac, ¢ HoMHHaIHa croiHoct 100 (cro) sesa
BCSAKA.

2. Ksm
Jpy»KeCTBOTO LEIMST KamuTal € 3alucad oT
yupenurenmute. KsM MOMEHTa Ha BIHCBaHE HA
HpyxectBoTOo B perucTsp

KarnuTalsT HA ,pr)KCCTBOTO € BHECEH H3LAI0, B

Ha Ha

MOMCHTa ydpcaAaBaHe

Teproeckus

nap.
Yaen 8

AKIHH

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 11
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
cash.

Article 8

Shares

;.m

N3IBIHUTENEH JUPEKTOP: ......... oo

g,

Ipencenaren Ha CJL: ....coveeinninnnnns M.

wfevrrnnnnen. (Pania JIparnesa/ Ralitsa Dragneva)

<.... (Benko Manos/ Velko Manov)
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1. Benuku akiuu oT KanuTana Ha J[pyKecTBoTo

ca ODHKHOBEHHM  I[IOMMEHHH  Oe3HaIuYHU
cBOOOAHONPEXBBPIISIEMH aKIIHU C TPABO HA IJ1ac
H cbeTaBigBar eauMH kiuac. [lpurtexkarenure Ha

dKIIHH CC BIIHCBAT B Knurara na AKITHOHEPHTE.

2. Beska akuus J1aBa Ha TMpHTEXKaTeNs i mpaBo

Ha emauH riaac B OOmoro cbbOpanHe Ha
aKMoOHepUTe, MpaBO Ha JHBHJACHT H Ha
JTAKBHAALMOHEH Jivh 8 Chpa3MepHH c

HOMHHAJIHATA CTOMHOCT Ha aKLUATA.

MOJKE Ja

BKJIIOUHTEHO 0Oe3

3. JpyxecTBOTO H3gaBa H
MPHBHJIETHPOBAHN AKLIMH,
[IpaBO Ha riac, B ChOTBETCTBHE C H3UCKBAHMATA

Ha 3aKOHA.
Yaen 9
Ipexsbp sine HA AKIHH

1. Axuuure Ha JIpyXecTBOTO ce€ TPEXBBPIAT
cBo001HO, 0O€3 OrpaHHYCHHs HIH YCJIOBHA 3a
ToBa. Beekm axkumoHep Moxke CBOOOAHO na
NPEeXBbPJIs BCHUYKH HJIM YacT OT NpHTEKaBaHHTE
OT HEro akiuH.

2. TlpexBbp/IsIHETO HA AKLUUTE C€ U3BBLPILBA 110
pex H YCIOBHA, HPEABHACHH B MPHIOKHMOTO
3daKOHOIATEIJICTBO.

Yaen 10

YaocrosepHTeHH TOKYMEHTH 32
NPHUTEKABAHHTE AKLIHH

Y nocroBepHTeTHHTE JNOKYMEHTH 3a

NPHTEKABAHATE OT aKUMOHEpHTE Oe3HAIHYHH

akiuu ce u3gasar ot lleHTpanen aenosurap”

AJ]l mo pema, npeaBHAEH B JICMCTBALIOTO

3aKOHOJATENCTBO.

Yaen 11

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
forth in the applicable law.

Article 11

W3nmbJHUTENIEH AHPEKTOD: ....... / // oPofresrsssssnres (Pamuua dparnesa/ Ralitsa Dragneva)

]

[Mpeacenaren va CJI; ...... S 1 (Benko Manos/ Velko Manov)
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Kuura na akunonepure

Knurara Ha akuHOHEpHTE C€ BOAH OT
olentpanen  nenosutap”  AJl,  CBIJIACHO
JIeCTRAIOTO 3aKOHOJATEICTBO.
PA3JIEJ 111
OPI'AHH HA JIPYXKECTBOTO
Yoren 12
Bujgose opranmn
Oprauu Ha J[pyxecTBOTO ca:
(a) o6mo cbOpanue Ha  aKIMOHEPUTE

(“OdmoTo cuOpanue”); H

(0) cvBer Ha aupexkTopHTe (“CBBETHT HA
AHPEKTOpHTE”).

ITO/IPA3/IEJ 1
OBIIO CbBPAHUE

Yien 13

Coneras Ha O6moTo chbpanne

1. O6moro c¢wvOpanHe BKIIOYBA BCHYKH
AKIIMOHEPH C NpaBo Ha riac. Becekn aknuoHep
yuactBa B O0moTo cpOpanue JIMYHO, Ype3 CBOM
3aKOHEH [PEACTABUTE] HJIM 4Ype3 ApPYyro JIHIIE,

CHaOIEHO ¢ THCMEHO TTHJTHOMOIITHO.

2. Hnenosere Ha ChpBeTa Ha JUPEKTOPHTE MOTraT
jga npucserBar Ha OOworo cwvOpanue, HO Oe3
IIPaBO Ha IJ1ac, OCBEH aKO ¢a aKIHOHEPH.

3

3. Jluua, kouto He ca YI'BJIHOMOLICHH 4
OpHUCHCTBAT Ha 3ac€JaHUATa Ha Ob6moro
C'BﬁpaHHe, Ce JOonyckaTr Jga TpHCBCTBAT CaMO

ciest pazpemenne Ha O6woTo curbpanue.

Shareholders Book

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

SECTION 111
BODIES OF THE COMPANY

Article 12

Types of bodies
The bodies of the Company are:

(a) 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.

H Tilifa.... (Pannua lparnesa/ Ralitsa Dragneva)

3N'BJAHUTENCH JHPEKTOP: ...... loiberisl e,

[Ipencemaren Ha ClI: .................. 4

(Benko Manos/ Velko Manov)
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Yaen 14
KomnerenrHocr
O06uroro crOpanue:
(a) M3MEHs M JIOMBJIBA  ycTaBa  Ha
JlpykecTBOTO;
(6) B3€Ma pelIeHHd 3a YBE/IH4YaBaHEC W

HaMa/IiIBaHC Ha KallhTalla,

B3eMa pelleHus 3a npeoOpasyBaHe H

(8)

npekpatsBaHe Ha J[pyKecTBOTO;

(r)

CsBeTa

u30upa U OCcBOOOXKIAaBAa WICHOBETE Ha

Ha  JUPEKTOpHTE W  ONpelens
BB3HAIPAKICHHETO Ha WICHOBETE, Ha KOMTO
HIMa Jia ObJe BB3NONKEHO YIPABICHHETO Ha

Jpy:KxecTBOTO;

Ha3Ha4yaBa ¥ OCBOOOXK/1aBa PerucTpHpaH
CTEHATH3UPAHO  OAMTOPCKO

()
OIHTOP HITH

NPEAIIPHATHE,

(e) oao0psBa roauiuHus GHUHAHCOB OTYET Ha
JpyxecTBoTo cjej 3aBepka OT Ha3HAYCHMS
perHcTpHpaH OIUTOP MJIH CHEIHATIH3HPAHO
OJMTOPCKO IpEeANpPUATHE, B3€Ma DEIUCHHE 3a
pasnpeje/siie Ha neqaibara, 3a MOITbJIBaHE Ha
(ponn “PesepBen™ U 3a H3MUIallaHe Ha JUBHICHT,

(k)  pemasa M37aBaHETO Ha OOJHTALMH;
(3) pelaBa W3JaBaHETO HA BapaHTH I10
cvuceaa Ha § 1, 1. 4 or JIP na 3akona 3a
myGINYHOTO Tpe/iaraHe Ha IeHHH KHUKa;
(1) JTMKBHAATOP(H)

Ha3Ha4daBa InpH

npekpatsiBade Ha J[py)KecTBOTO, OCBEH B CIy4ai
Ha HECHCTOATEIIHOCT;

H3nbaHHTEeNeH AHPEKTOD: .....¢ 2

Taeen

[Mpeaceparen Ha CJI;: .............. 00§

<ereer. (Panmnua [lparuesa/ Ralitsa Dragneva)

Article 14
Competence

The General Meeting shall:

(a) 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;

(c) 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;

§3) 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;

(2)

(h)  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;

£ ......... (Benko Manos/ Velko Manov)
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oT OTTOBOPHOCT

(x) ocBOOOXK1aBa
yrneHosere Ha ChBETA HA JIMPEKTOPUTE;

(M)  pemaBa CKTIOYBAHETO HAa CHCJIKH 3a
MpexXBBPJISHE HIIH NPEAOCTaBAHE MOJI3BAHETO HA
LSJIOTO NpenpHsITHE Ha

JpyxecTBOTO;

TBPIroBCKO

(M)  ynpakHsBa BCHYKH APYI'H IIPaBOMOIIHA,
MpeIoCTaBeHH MY IO CHJIaTa Ha TO3HM yCTaB WIIH

0T 3aKOHa.
Yaen 15

3acenanns na O6moro cnbpanue

1. Obmoro crOpaHHe ce MpoBexkIa HaH-MalKo
BeOHBXK roaumHo. Obdwmworo ce
MpOBekK/Ia B CeTATHINETO Ha J[py:KecTBOTO.

cbOpanue

2. Obmorto crbpanue ce ceukBa oT CbBera Ha
qupekropure. To Moxke na 6b1e CBHKaHO U 110
HCKaHe Ha aKLHOHEpH, KOUTO I10BeYe oT 3 (TpH)
Mecelia TpuTexasar noHe 5% (meT mpoueHTa)
0T aKuMuTe Ha J{pyKecTBOTO.

3. O6moto cwOpanme H30Hpa ¢ OOHKHOBEHO

MHO3HHCTBO IIpeaccaarcili H CCKpeTap Ha

3aceqaHuaTa, Kakto M npeOpouresn  Ha
rjlacoBere. 3acelaHHsiTa C€ pPBKOBOIAT OT
npeaceaaTens.

Yaen 16

CBukBane

1. Obuioto cwOpaHHe ce CBHKBa C IIOKaHa,
obsaBena B Twproeckus pErucThP B
CBOTBETCTBHE C U3UCKBAHMATA Ha 3aKOHA.

HanbanuTenen aupexrop: :

[pencenaren va CH; ............. ot

... (Pannua Jlparnesa/ Ralitsa Dragneva)

() 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.

(Benko Manor/ Velko Manov)
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2. B cnyyaii 4ye M JJOKOJIKOTO BCHUKH aKLHH Ha
JlpyxecTBoTO oOcTaHat mnoumeHHu, OOuOTO
chrOpaHue MOXe Jla ce CBMKAa U CaMo ¢ MUACMEHH
[IOKaHH J0 BCHYKH aKIIMOHEPH, BPHYEHH JINYHO,
M3MPATEeHH C MHUCMO ¢ oOpaTHa pasnucKa, Mo
dakc uAM eneKTpOHHA mOIlA Hai-Majiko 7
(cemem) muum npeau jgarata Ha  OOmETO
crOpanme. Koraro mnokanara € H3IpareHa IIo
dakc HAM EJIeKTPOHHA TMoIla, CBHOTBETHHAT
ajZipecaT cle/iBa Jia M3NpaTH NOTBBPXKICHHE 32

HEMHOTO MoJIiy4aBaHe.

3. Ilokanara TpsabBa na ChIbp:Ka HaH-MalKo
crieIHUTe JIaHHW: GHUpMara W CeAaIMIICTO Ha
JlpyxecTBOTO; MSCTOTO, JaraTa M 4aca Ha
chOpanmero; BHAa Ha o00moro cnHOpaHue;
crobIeHne dbopmanHOoCTHTE, aKo ca
npeaBuAcHH B YcTaBa, KOUTO TpsAOBa Ja Obaar

3a

HU3NBJHCHH 34 Y4YaCTHC B CBﬁpaHHGTO H 3a
yIOpaXHABaHE Ha MpaBOTO Ha rjac, JTHEBEH pejl
Ha BBIIPOCHTE, MPEAJIOKEHH 3a OGC'B}K,I[aHe H
KOHKPETHH IPEIIOKCHHA 3a pCIICHHA.

4. ObmoTto crbpanue MoxKe 1a ce mpopee u 6e3
Jla ca CrHa3eHH HM3UCKBAHMATA, NPEABHICHH 3a
HEroBOTO CBHKBAHE, aKO BCHYKH AKLIMOHEDH ca
OPUCHCTBAITM HIIM Ca oumm OpenacTaBeHu OoT
3aKOHHHTE HM TpeAcTaBHTenH Ha O0moTto
cbOpaHHe M HHKOH OT TAX HE BB3pasH 3a
[IPOBEXKIAHETO MY.

Yaen 17
IIpaBo Ha cBe/leHHH

Beuukn nmcMeHH  MartepHalid,
nueBHHsA pen Ha O6morto cuvbpanune, TpsAdBa 1a

CBbpP3dHH C

61;,[[&1‘ NpeaoCTaBEHH Ha pPasnojIoKCHHUE Ha
aKIHOHEPHHTE Ha ajpeca Ha YNpaB/IeHHE Ha

JpyxecTBoTO HE IM0-KBCHO OT Jarara 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

W3bIHUTENIeH AUPEKTOD: ... Lol

IMpencenaren va CJI; ................ o

(Pamnua Iparnesa/ Ralitsa Dragneva)

(Benko Manos/ Velko Manov)
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H3MpAI@HeTo Ha IMOKAHHTE. HDPI IIOHUCKBAHC
NUCMCHHTC MaTepHaid Cce TMOpeaocTaBiaT Ha

BCEKH aKIIHOHEP.
Yiaen 18

CnHchbK HA NPHCHLCTBAHATE

1. 3a 3acemanmara Ha OOmoro cwvOpaHue ce
M3rOTBS CIIMCHLK HA MPHCHCTBAIINTE aKIMOHEPH
M TEeXHWTe TMpeJCTAaBHTE]H, B KOHTO ce
otOens3BaT ¥ OPOAT U BHIBT HA TIPHTEKABAHHUTE
OT TSX aKLUH.

2. AKIHOHEpPHUTE W TEXHHTE MpPEeACTABHTCIIH
YJAOCTOBEpSBAT [PHCHCTBHETO CH, KaTo ce
MONUCBAT B CHHCHKA 110 Touka 1. CIUCBKBT ce
3aBepsABa OT TMpejicefiaTeNss W CeKpeTaps Ha
3aceIaHUeTo.

Yaen 19

KBopym

1. O6moTo chOpaHue MOXKe Ja B3eMa BaJIMIHH
perieHus, HA HEro ca HaUIEXHO
npejcTaBeHH Hai-manko 3/4 mmoc eaHa or

aKo

dKIMHTE C IpaBO Ha rjac.

2. Ilpu munca Ha KBOPYM CE€ CBHKBAa HOBO
3acellaHHe B CpOK He T1o-paHo oT 14
(wetupuHanecer) aHu. HoBoTo 3acenaHue ce
CYATa  3a  3aKOHHO,  HE3aBHCHMO  OT
OpeJcTaBeHUTe Ha Hero akumm. Jlarata Ha
HOBOTO 3ace/laHHe MOke Ja ObJe 1mocoyeHa H B
MOKaHaTa 3a ITbPBOTO 3ace/laHue.

Yoen 20
Pemenns H1 MHO3ZHHCTBA

Benukn pemenus Ha OOworo cbOpanue, ce
B3UMAT C MHO3HHCTBO OT 3/4 1umoc egHa OT
[PEJICTABEHUTE aKLHH, OCBEH aKO 3aKOHBT HIJIM
VYcTaBbT H3HCKBAT MMO-BHCOKO MHO3HHCTBO.

WanbanuTeIeH AHPEKTODR! ...

shall be provided to each sharcholder 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
Articles require higher majority.

st (Paslia Jlparuesa/ Ralitsa Dragneva)

Ipeaceparen Ha CM; ..o I3 »ﬂ/ ........ (Benko Mawxos/ Velko Manov)

il ¥
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Yaen 21
Biu3ane B cHi1a Ha pelIeHUATA

Pemenusta Ha OO6moro cwOpaHme BIM3aT B
cuila He3a0aBHO, OCBEH aKo JCHCTBHETO HM HE
opre ornoxeno or OO6moTo cBHOpaHHE HIH
KOraTro CIopej 3akoHa BIM3aHETO MM B CHJIA
HACTBIIBA OT BIIMCBAaHETO MM B TBProBCKHA
PETHCTBP.

Yaen 22
KondankT na nurepecu

AKLI,HOHep HJIM HETOB MPECTABUTEIl HE MOXKE Ja
y4acTBa B I'1aCyBaHETO, dKO TO CC Kacac 3a:

(a) mpensBsSBaHE Ha MCKOBE CpeLly TAaKbB

AKIITHOHED, HIIH

(6) mpennpuemaHe Ha AEHCTBHSA MM OTKa3 OT
JCHCTBHS 3a peajM3MpaHe Ha OTTOBOPHOCTTA Ha
TaKbB aKLIHOHEP KbM Jpy:KeCcTBOTO.

Yaen 23

IIporoxoan

1. 3a Beako 3acenanune Ha OOmoTO cLOpanue ce
BO/IM [IPOTOKOJI B CLOTBETCTBHE C M3UCKBAHUATA
Ha JieffcTBamoTO 3aKoHo1aTencTBo. [IpoToKoasT
ce MOMMHCBA OT IpeAcelaTe/ls H CeKperaps Ha
npebpourtens(ure) Ha

jacejaHueTo W OT

r1acoBeTe.

2. [Iporokonure U JOKYMEHTHUTE, CBBP3aHH ChC
3aceJaHusTa Ob6moro cnbOpanue, ce
ChXpaHABAT B CIENMA/THA KHUra ¥ Ce Mas3saT Haii-

Ha

MajIko 5 (1eT) roguHu,

H3mbIHUTENEH AHPEKTOD: ,}.«.""ﬂg &

IMpencepaten wa CJI: ..., : i :

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 S (five) years.

(Panuua [Iparsesa/ Ralitsa Dragneva)

#/.......(Benko Manos/ Velko Manov)
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MOJAPA3IEJ 2
CBBET HA JUPEKTOPHUTE

Yaen 24

Coeras 4 pyHKIHH

1. JIpy’XecTBOTO Cce yIpaBlABa H Mpe/CTaB/IsiBa
or ChBeT Ha JUPEKTOPHTE B CHCTaB OT 3
(Tpuma) mo 7 (ceaem) WICHOBE.

2. YnenoBere Ha CbBeTa Ha JUPEKTOPUTE Ce
u3bupar or OOworo cvOpaHHe 3a CPOK OT 3
(meT) rOAMHH, OCBEH akO B PEIICHHETO Ha
Obmoro crOpanne 3a u3dHpaHeTo UM He €
olpeneNneH I[0-KpaTbK Ccpok. UYieHoBeTe Ha
nbpBus ChbBeT HA JUPEKTOpUTE ce H30Hpar 3a
cpok or 3 (tpu) romumuu. OOmoto cwbpanue
MOXe Ja 3ameHs wieHoere Ha CpBera Ha
JAUPEKTOPHUTE 110 BCAKO BPEME U NIPEIH H3THYAHE

Ha MaHJaTa HM.

3. Unenosere Ha ChBeTa HA AHPEKTOPUTE MOrar
na Obpaar npensbupanu 6e3 orpaHHYEHHE.

4. Ynenosere Ha CnBera
YHUTO MaHgaT € HM3TEKBJ, 3aeMar JUThKHOCTTA

Ha HJHPCKTOPHTE,

cH 1o cneapamoro O6mo crbpanue.

5. Unenore na ChBeta Ha AMPEKTOPHTE MOraT
na Owpar geecniocoOHH  (H3MYECKH H/WIH
IOpHIMYecKH Juna. B cayvai 4e 3a wieH Ha
CoBera Ha IMPEKTOPUTE € H30PaHO FOPHAHYECKO
JHMIe, TO ONpenieNs NpeJCTaBHTeN, KOHTO 1a
M3MBIHSABA 3amb/okenusTa My B CwBeta Ha

JTUPEKTOPHTE. HOpumyeckoro JTHIEe e
COJIMZAPHO M HEOIPAaHHYEHO OTIOBOPHO 3a€[HO
¢ ocranamuTe wieHoBe Ha C(CwHBera Ha

JAHDEKTOPHTE 3a 3adbJDKEHHATA, [NPOH3THYallH
OT JCHCTBHATA HA HEIOBHS HNpeacTaBHTCIL.

W3nbaHuTENEH UpEKTOP: ..........

-
rd

IMpencenaren Ha ClL: .......oceveneeeeee ' T

”

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.

,//.{‘:/ﬁ (Panuua Jlparnesa/ Ralitsa Dragneva)

: .’,{,:/;/ (Benko Manog/ Velko Manov)
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6. Jluue, npeuioxkeHo 3a wieH Ha CbBera Ha
JIMPEKTOPUTE, € UIBXKHO NpeH H30HpPaHETO My
na yeegomu OOmoTo cebpanue 3a y4acTHETO CH
B TBPrOBCKH JpYX€CTBa KaTo OrPaHHYCHO
OTrOBOPEH CBHAPYXKHHUK, 3a NPHUTEIKABAHETO Ha
noseye or 25% (aBamecer W HET IIPOLEHTA) OT

Kanurajga, KakTo H 3a Vy4YacTHETO CH B
YHOpaBJIEHHETO Ha JIpyrH JIpY>KCECTBA HJIHM
KOOnepatau. Korarto HAKOE oT TE3H

00OCTOATEICTBA BB3HUKHE, CIIEJ] KAaTO JIMIETO €
u30pano 3a wien Ha CbBeTa HAa TUPEKTOPHTE, TO
e JUIbKHO He3abaBHO Ja YBEAOMH IIHCMEHO
O6moTo crbpanue.

7. UnenoBere Ha CbBeTa Ha IHPEKTOPHTE ca
JUIBKHH 1a yBeaoMmaT nucmeno CpBera Ha
JUPEKTOPHTE, aKO T¢ HJIM CBBP3aHHU C TAX JIHIIA
ckmouBaT ¢ JIpy»ecTBOTO IOrOBOPH, KOHTO
M3TH3aT M3BBH oOH4YaiiHaTa MYy JEHHOCT HIIH
CBLILECTBEHO C€ OTKIOHSIBAT OT Ia3apHHUTE

YCIIOBHA.
Yoen 25

KomnerenTHOCT

1. CBBeTHT Ha JUPEKTOPHUTE € 3aKOHEH OpraH Ha
JlpyecTBOTO, OCBILECTBBA
ONepaTHBHOTO yrpaBieHue Ha JIpykKecTBOTO H

KOUTO

o npeJjicTapiasgBa.

2. CpBeTHT Ha AUPCKTOPHTE:

(a)  opramm3zHpa M3ITBITHEHHETO Ha
pemenusiTa Ha O61oTO crOpanue;
(6) nmpuema  rUIaHOBE,  MpOrpaMH  3a

aciiHoctTa Ha J{pykecTBOTO; NMpueMa OroKeT H
O6usHecruiaHoBe; mMpHeMa TpaBuia 3a paboraTta
cH;

(B) pelasa NpHA0OHBaHETO "
OTUYK/IABAHETO HA HEJIBMIKUMH UMOTH U BEIIHH
1paBa BbpPXy HEJBHXHMH HMOTH;

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:
(a) 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;

(c) resolve the
expropriation of real estate and property rights

on acquisition  and

over real estate;

WanbanuTenen gupexrop: -*,//’w (Panuua lparnesa/ Ralitsa Dragneva)

Ipeacenaren na CJI; W .......... (Benxo Manos/ Velko Manov)
7
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(r) pemiaBa TONI3BaHE HAa KPEAHTH MM
TpeOCTABAHE HA KPeJUTH HA TPETH JIUIIA;

(1) pemasa pasoOpPEekKAAHCTO C aKTUBH,
yusTO O00ma CTOWHOCT Tpe3  TeKymlaTa

¢uHaHCOBa roA¥Ha € Haja [OJIOBHHATa OT
croiiHocTra Ha axkTHBHTe Ha JIpyKecTBOTO
CBbIJIACHO  IOCJICAHHA  3aBEpPeH  TOJMIICH
(PMHAHCOB OTHYET;

(e) pelaBa MoeMaHeTo Ha 3aJb/DKEHHS HIIH
MpeocTaBsHe Ha 00e3neueHus KbM €IHO JIALE
WIM KbM CBBbP3aHH JIMLA, YHHATO pasMep Ipe3
TeKylara TOJWHA € HaJ I[0JOBHHATa OT
Ha JlpyXKecTBOTO

TOOHIIEH

CTOMHOCTTa Ha AaKTHBUTE
CBbITIACHO  IIOCJICIHHA  3aBEpeH
(uHAHCOB OTYET;

() pemaBa OTKpHBaHE W 3aKpHWBaHe Ha
KJIOHOBE M MpEeACTaBUTEICTBA B CTpaHara H B

yyxOHHa,

(3) B3e€Ma PELIEHHS 110 BBIPOCH CBBP3aHH C
OpraHu3alMOHHATa CTPYKTYpa H CTPYKTypara Ha
nepcoHaia Ha JIpyxecTBoro;

(n) npueMa W Tpejaara 3a oj00peHue Ha
O6moro crOpanue roguiHus (GUHAHCOB OTYET
Ha J[py)KecTBOTO H MPOEKTH 3a pEIIEHHS OT

KoMmreTreHTHocTTa Ha O610TO CHOpanue;

(k)  Ha3HaYaBa TIPOKYPHUCTH MIH THPrOBCKH
I'BJIHOMOIIHULE Ha J{pyKecTBOTO;

(1) B3€Ma pELICHHS 10 BCHYKH BBIIPOCH,
CBbpP3aHH C  €XeJHEBHAaTa JCHHOCT Ha
JpyxkectBoro #u  oOuyaliHaTa  THProBcKa
JNeHHOCT Ha  JIpy)KeCTBOTO, KOHMTO  KBbM

CLOTBCTHHA MOMCHT CJic[Ba Ja 6’]:,113'[‘, criopen
CwBera Ha AUPEKTOPHTE, NPEAMET HA HEIOBO
PECILICHHE,

(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;

(f) 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;

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

(h)  resolve on matters related to the
organisational structure and the personnel

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;

U3nBbAHHTENEH AUPEKTOP: ......, ey _'_4(:;;:;"...( ............ (Panuua Jlparuesa/ Ralitsa Dragneva)

[Mpeacenaren va CJI; *W ........... (Besnko Manos/ Velko Manov)
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(M) B3ema  pemieHus  3a  y4peasBaHe,
yBEJIHYaBaHe Ha KaluTala, npojaxba HiIM
OpeKparsBaHe Ha  JIBIICPHH  JPYIKECTBa,
CaMOCTOSTEJIHO MM  cllell OAoOpeHHe OT

O6uoro chOpaHue, ako MPUIOKUMHAT 3aKOH
H3HCKBA TOBA;

(H) B3eMma
on06psiBaHe Ha BCeKH A0roBop Ha JlpykKecTBOTO
Ha croiroct Han 500 000 (MeTCTOTHH XHIISAAN)
jJjeBa C €QHO JIMIE, KaKTO M Ha JI0rOBOPH Ha
obma croiinocr wmax 500000 (nmercroruH
XHJISTH) JleBa C Trpyna CBBP3aHH JHLA 110
cmucbiia  Ha §1  or  JlombIHHTENIHHTE

pasnopeadn Ha THProBCKHs 3aKOH;

PCICHHA 3a npeaBapuTeiIHO

(0)

IIpEAOCTABEHH B U3KIHOYHUTEIHA KOMIIECTCHTHOCT

pemaBa BCHYKH BBIPOCH, KOHTO HE Ca

Ha O6moro cxOpanue.

3. (u3smenen ¢ pemenune Ha OCA Ha
05.05.2020r., usmenen ¢ pemenne Ha OCA Ha
10.10.2025r.) CbBeThT Ha JUPEKTOPHTE HMA
paBo, B CPOK J0 S5 TrOAHHH, CYHTaHO OT
MOMEHTa Ha BIIHCBAHETO Ha HACTOAUIOTO
H3MEHEHHE Ha ycraBa B TbProBCKHS PErHCTHP,
no cBOs coOCTBEHa IpPELIEHKa, Ja YBeIH4aBa
KanuTasa Ha JIpykecTtBoTO, HOKAaro TOH
aocturde pasmep 10 000 000 (aecer muiamoHa)
JeBa, 4pe3 HM37aBaHETO HA HOBH OOMKHOBEHH
WA npuBmwieruposaHd akiuM. CbBeTHT Ha
JUPEKTOpPHTE HMa [paBo Ja
EMHCHOHHATA CTOWHOCT W Opos Ha HOBHTE
aKIHH OT BCSKa HOBA E€MHCHS, KaKTO M JPYTH

onpencis

BCHUKH  YCJIOBHSI HA BCSAKO  KOHKDETHO
YBEIHYCHHE Ha KaluTama.
4. (m3smesen c¢ pemenue Ha OCA Ha

05.05.2020r., u3menen ¢ pemenue Ha OCA Ha
10.10.2025r.) CuBeTbT Ha [AHPEKTOPUTE HMA
MpaBo, B CPOK JO 5 TOMHHHM, CYHUTAHO OT

MOMECHTa Ha BIIHCBAHCTO Ha HaCTOAIIOTO

D 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 10.10.2025) 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 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 10.10.2025) The Board of Directors
shall have the right, within 5 years from the date
of incorporation of this amendment of the

U3nbiHUTENIEH AUPEKTOP: .......... i

Ipeacenaren na C/I: Wy ''''' (Benko Manos/ Velko Manov)

: (( (Panuua Jlparuesa/ Ralitsa Dragneva)
>
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M3MCHCHUE Ha ycTaBa B 1bProBCKHS PETHCTEP,
Na pelaBa W3/[ABAHETO Ha OOMKHOBEHH HIIH
KOHBEPTHPYeMH OOJMraumy 1o odm pasMmep oT
30000 000 (Tpmaecer MHIMOHA) €BPO HIIH
paBHOCTOHHOCTTA My B JeBa. CbBEThT Ha
IAPEKTOpUTE HMa [paBo Ja  omnpejens
€MHCHOHHATa CTOMHOCT W Opos Ha HOBHUTE
o0iMralMd OT BCSKA HOBAa E€MHCHS, KakTo H
BCHYKH JPYrH YCIOBHS Ha o0iuranumumre
M371aBaHET0 W TIpe/UIaraHeTo Ha BCsKa HOBa
EMHCHA.

5. (W3MeHEeH C pelIeHHe OCA =Ha
05.05.2020r., usmenen ¢ pemenue Ha OCA Ha
10.10.2025r.) ChBeThT Ha JHPEKTOpHUTE HMA
CYMTAHO OT

Ha

NpaBo, B CPOK [0 5 TIOJUHH,
MOMEHTa Ha BITHCBAHETO Ha HACTOSAILOTO
M3MEHEHHE Ha ycTaBa B 1BProBCKHS PErHCTHD,
Jla pellaBa M31aBaHETO HA BAPAHTH 110 CMUCHIA
Ha § 1, T. 4 or JIP na 3akoHa 3a nyOJHYHOTO
npejularaHe Ha LICHHH KHHXKa. B pemenuero 3a
n3naBaHe Ha emucus BapaHTH, CbBETHT Ha
JIMPEKTOpUTE onpeaeias Opod ¥ Buaa Ha
H3/laBaHUTE BapaHTH, €MHCHOHHATA CTOHHOCT
Ha BCCKH, KakTO M CpOKa H YCJIOBHATa 3a
VOP@KHABAHETO HMM; CpOKa M YCJIOBHATA 3a
3amMcBaHe Ha BapaHTHTE; CPOKA H YCIOBHATA 3a
3alUIall[aHe Ha CTOMHOCTTA Ha BapaHTUTE; BHJA,
Oposi, KaKTO M HOMMHAJIHATA M EMHCHOHHATa
CTOMHOCTH Ha AaKUMHTE, KOHTO mie Obaar
H3/IaJICHH TIpH  yIMpaKHBaHe Ha BapaHTHTE;
HHBCCTHLIMOHHHA IIOCPEAHHK 3a 00C/IyKBaHE Ha
eMHCHATA BapaHTH, KAaKTO H BCHYKH JPYTH
napaMeTpy H  0o0CTOATENCTBA, HM3HUCKYEMH
CBITIACHO JeHCTBAIIOTO 3aKOHOAATENCTBO.
Ynen 26

HpaBa H 3a1bJIZKEHHS HA YJIeHOBETE HA
ConBeTa Ha IHPEKTOPHTE

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 10.10.2025) 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

HanbanuTeNeH AUpPEKTOP: ........ & ﬁd/ 0 — (Panuua /lparuesa/ Ralitsa Dragneva)

[Mpencenaren na C/I; ’%T;M ....... (Benko Manos/ Velko Manov)
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1. Ynenosetre Ha ChBeTa HA AMPEKTOPUTE HMAT
€/THAKBH TIpaBa M 3a/bJDKEHHH, HE3ABUCHMO OT
BBTPEIIHOTO pasnpejeieHne Ha QYHKIUHTE HM.
Te ca JureXXKHHE 12 M3NBIHSBAT 3abIDKCHUATA CH
B uHTepec Ha JlpyxecTBoTO M Ja masAT
THProBCKHTE TaitHH Ha J[pyXKecTBOTO H cjel
KaTo mpecTaHar ja 6baaT wieHose Ha ChBeTa Ha
JAHPEKTOPHUTE.

2. Unenosete Ha ChpBeTa Ha JUPEKTOPUTE HAMAT
NPaBo OT CBOE HIIM OT YYX/I0 HME JIa H3BbpIIBAT
TBPrOBCKM CJEIIKH, Jia y4acTBaT B ThProBCKH
JpyXecTBA KAaTo HEOrpaHH4YeHO OTrOBOPHU
CBAPYKHHIH, KakTo W J1a OBJaT NpPOKYPHCTH,

yIpaBHTEIA HIIM YWICHOBE Ha ChBETa Ha JIPYTH

Apy’XKeCcTBa MM  KOOIepalHH, Koraro ce
M3BBPIIBA  KOHKYpPEHTHA NEHHOCT Ha
HpyxectBoro. ToBa orpaHuyeHue He ce

npuinara, ako OOmoro cwOpaHue e Jano
U3PHUYHOTO CH ChIJIACHE.

Yoaen 27

Pasnpenesienne Ha QyHKIHATE MEKLY
yjieHoBeTe Ha ChbBeTa HA IHPEKTOPHTE

1. CbBETHT Ha TUPEKTOPHTE MPHEMa MpaBHIIa 3a
cBosATa paboTa U u30Hpa U3MEKY WICHOBETE CH
mpesiceiaTeN H 3aMeCTHHK-TIPEICe1aTel.

2. CpBeThT HA AHPEKTOPUTE MOJKE Ja Je/lerupa
yNpaBJIeHHeTo Ha JIpyXKeCTBOTO Ha €IHH H/H
IIOBEYEC OT CBOHUTE 4YICHOBE — H3IBJIHHTCIITHH
JIHPEKTOPH, KOHTO J1a ynpasisaBar J{pyxKecTBOTO
na CsBera Ha
JIHPEKTOPH

CBITTACHO  peIICHUsTA

JupeKkTopure. M3nbiHHTENHHTE
BHHArA ca Mo-MajJKo OT OCTAHAJIUTE WIEHOBE Ha

CobBera Ha JUPEKTOPUTE.

3. CpBerbT Ha JHPEKTOPUTE MOXE I10 BCAKO
BpeMe J1a
(pYHKIMHTE MEIKIY YWICHOBETE CH.

NpOMEHH  pas’npeieyIEHHETO Ha

1. The members of the Board of Directors shall
have the 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.

same

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
change the distribution of functions among its
members at any time.

WsnbauuTeneH AupexTop: ;(L (Pamuua Jlparnesa/ Ralitsa Dragneva)

IMpencenaren Ha CIT: ....ccoevvveeens

- RO (Benko Manos/ Velko Manov)
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4. HesaBucumo oOT Ha
¢dyakuunTe BeHuYKH wieHoBe Ha CwBera Ha

JUPEKTOPUTE UMAT PaBHH IpaBa U 3aIb/DKCHHI.

pasnpeAeICHUETO

Yaen 28
M3nsanurenan qupexropu. [Ipokypuern.

1. H3nbrmaureHusaT(Te) JHPEKTOP(H)
OCBHIIECTBABA(T) ONEPATHBHOTO YIIpaBjIeHHE HA
JpyKxecTBOTO.

2. W3NBIHUTETHHAT [HPEKTOpP € JUIBKEH [0
BCAKO BpeMe He3a0aBHO Jla CBMKA 3ace/laHHe Ha
CpBeTa Ha [JHPEKTOPHTE H Ja [IOKIa/Ba
HACTBIMIM  OOCTOATE/NCTBA, KOMTO ca OT

CBIIECCTBCHO 3HAYCHHUC 3a ,[[py}l(eCTBOTO.

3. CbBeThT HA JIUPEKTOPUTE MOXE J1a HA3HAYH U
YI'BJIHOMOILH NPOKYPHCT 110 peja Ha wi. 21 u
ci. ot Twprosekusi 3akoH. OBacTABaHETO Ha
NMpoKYpHCTa MOKE Ja G‘B,E[C OTTETJIEHO IO BCAKO
Bpeme o1 ChBeTa Ha AUPEKTOPHUTE.

3. CsBerpT Ha JHUPEKTOPHTE  OBJIACTABA
WsneisuTensnus AMpeKTOp Ja IpEACTaBisiBa
HpyxectBoro. B cnydyail, 4e e Ha3zHayeH
IPOKYPHCT, JIpy»KECTBOTO C€ MpEACTaBisiBa
CBBMECTHO OT M3MBIHHTENHHS JHPEKTOP H OT
IPOKYpHCTA, ako  CeBersT
JIMPEKTOPHTE OTIpe/IeNIuII  JIPYro B
pemeHneTo ci. ChbBETHT Ha JMPEKTOPHTE MOXKeE
J1a OIpelelH Kpbl OT CIENIKH, 3a CKJIIOYBAHETO
oT cTpaHa HA

Hpe,[lCTaBJ]}IBa.[HHﬂf [npeacrasliaBalluTe €

OCBEH Ha

HE ¢

Ha KOHUTO

HeoOXO0MMO TpeBapUTEIHO paspelleHne Ha
CpBera Ha JUPEKTOPUTE.

Yuen 29

3acenanun na ChbBera Ha AHPEKTOPHTE

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

Hanb/inuTENEH AHPEKTOD: .. (... = 2 A (Pannua /lparnesa/ Ralitsa Dragneva)

S
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1. CeBeTsT Ha JHPEKTOpHTE ce€ CHOMpa Ha
PETOBHO 3ace/laHHe Hal-MaJKO BEIHBX Ha TPH

ga  o0cbAM  CBCTOSHHETO H
Ha [lpyxkecTBOTO,
ChLIECTBYBAT I[IPHYMHM, Hajaramy HEroBOTO
M3BBHPE/IHO CBHKBAHE U Ce IPOBEkK/A Ha ajipeca
Ha ynpasieHue Ha J|py»ecTBOTO MIJIH HA JPYro
MsCTO B Biirapus.

Mecela, 34

PasBUTHETO OCBCH akxko

2. Beekn emun or uiacHoBere Ha (CwBeTa Ha
JUPEKTOPHTE MOKE€ Ja CBHKa 3ace/laHde Ha
CoBera aupekropute. CbBEeTHT Ha
JMPEKTOPHTE CE€ CBHKBA Ha 3ace/laHHe ¢ [TOKaHH,
H3IIpaTeHH 10 BCCKH OT 4ieHoBere Ha CobBera

Ha

Ha JHPEKTOpUTE HAW-KbCHO 5 paboTHH [HH
nped  jarata  Ha [Tokanara
cieaBa aa Obae NpuIpyKEHa OT AHEBEH pel Ha
3aceanueTo (YyTo4yHsBall B AOCTaThb4HA CTEIEH
BBIIPOCHTE 3a pas3riiek/jaHe, 3aeHO ¢ KOMHSA Ha
NOKYMEHTHTE, KOMTO MOJJIexKaT Ha 00ChKIaHe).
[lo-kparbK IEPHOJI 3a YBEIOMJICHHE
(BKJIIOYHTENNHO M 3a TOBTOPHO CBHKBaHE Ha
3ace/laHKie) MOXe Jla Obje IPEeABH/ICH, CaM0o aKo
BceKH wieH Ha CbBera Ha JUPEKTOPHTE, KOHTO
HMa IpaBo Jla MPHCHCTBA HAa TOBA 3ace/laHue, €
JlaJl TTHCMEHOTO CH ChIVIACHE, WM aKOo BCHYKH

3aC€IaHHuETO.

HICHOBC CsoBera Ha

IMPUCHCTBAT HA 3aCENaHUETO CIIE/]l MOJIYy4YaBaHeTo

Ha JUPEKTOPHTE
Ha YBCJAOMIICHHC 3a MNpOBCKIAHCTO MY C I10-

KPaThbK CPOK H CC CBITIACAT Ha MACTO.

3. 3acepanuara Ha CbBeTa Ha JAUPEKTOPHTE
Morar ja ObJaT peAoBHO NPOBEKIaHH, KOIraro
Ha CBOTBETHOTO  3acelaHHWe  TPHCHCTBAT
HEOOXOMMMHUS 34 B3E€MAaHC HA pCIICHUS Opoi
CpBera Ha  JAMPEKTOPHTE

ydacTHe).

YICHOBE Ha

(MpUCHCTBEHO 3acemanudara Ha

Obaar

CbBera Ha JMpPEKTOpUTE Morar ja
PEIOBHO MPOBENKAAHH U KOTAaTO T€3H WICHOBE Ca
CBbp3aHH IIOMEXIy CH 4Ype3 KOH(QEpEHTCH
Tene)OHEH PasroBOpP MM APYr mojobeH HauuH,
KOHTO OCHI'YpsiBa BpPB3Ka IIOMEXKIY UM B PEallHO

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, the adoption of
resolutions, are present (physical attendance).
The meetings of the Board of Directors may be
validly held also where such members are

required for

connected through a telephone conference call
or other similar means that ensures real time

between them  (remote
provided all

communication

that

attendance), persons

-

UznbaHUTENIEH AUPEKTOD: i .40
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BpeMe (JIMCTAaHIMOHHO YYacTHE), IIPH YCJIOBHE,
Yye BCHYKH JIMIA, YYacTBAlllM B 3acelaHHeTo, ca
B CBCTOSIHHE Ja c€ 4yBaT M Ja pasroBapsr
IIOMEK/IY CH 110 BpeMe Ha 3acefianueTo. Unen Ha
CeBera Ha JIHPEKTOpHTE, KOHWTO y4acTBa B
3ace/IJaHAeTo MO TO3H HAYMH Ce CYHTA 3a JIMYHO
NPHCHCTBAL HA 3acelaHHETO H CE BKIIOYBA B
TakoBa 3acemaHHe ce  CYHTa
ajpeca Ha YIpaBlieHHE Ha

KBOpyMa.
NpPOBEJACHO Ha
JPYIKECTBOTO.
4. CpBeThT HA JUPEKTOPUTE MOXKE Jla B3HMa
pewieHus U Oe3 qa Objie NpoBEXKaHO 3acelaHue,
Ype3 MUPKYJISPHHU [IHCMa, B C1y4dail Je:
e HHKOH OT uieHoBeTe Ha CbBera HE ce
IPOTHBOIIOCTABH Ha Ta3H NMpoueaypa;
® [IPEAJIOKEHOTO obae
Mpe/ICTaBeH0 B THCMEH BHJ Ha BCEKH

peILICHHE

YJICH;

® BCHYKH YJICHOBEC Ha CsBera ce

NOANMHIIAT B HOAKpE€Ila Ha TakKoBad

MHCMEHO PEIIICHHE.

5. Haii-kbcHO 10 3amouyBaHe Ha 3ace/IaHHeTo
qied Ha ChbBera HA JUPEKTOPHUTE € [UIBXKCH Ja
yBezomu nucMmeno Ilpencenarens, 4e TOH WM
CBBP3aHO C HEro JHIE € 3auHTEPeCcyBaH/o OT
MOCTaBEH Ha pasriex/laHe BHIIPOC W HE yJacTBa
BBB B3EMaHCTO HA PEICHHE.

6. 3a BcakoO Ha CsBera Ha

HAHPEKTOPHTE €€ BOIAH [POTOKOI, KOHTO ce

3ace/laHue

ChXpaHSBa B Clel[MaHAa KHWTa 3a CPOK He Mo-
KpaTbK OT [ET ITpoTokonsr ce

MOJMHCBA OT BCHYKH YYacTBaIH YJIEHOBE HJTH OT

roJHuHH.

TCXHUTC HBJIHOMOIIHHIIH, KaTo CC orthena3Ba
KakK € rinacyBall BCEKH OT TAX MO pPasriICKIaHHTE

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.

BBIIPOCH.,
Yen 30 Article 30
KBopym H MHO3HHCTBO Quorum and majority
HanbaHuTesneH gupekrop: Q({;"f (Panuna Jlparnesa/ Ralitsa Dragneva)
7 B .
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verrenneenn (Benko Manos/ Velko Manov)
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1. CbBETHT Ha AUPEKTOPUTE HE MOXKE J1a MPUCMa
pelleHHs ako He € Halule KBOpyM IIpH
OTKPUBAaHE M [0 BpEME Ha 3aceJaHueTO Ha
CnbBera Ha qupexTopuTe. KBOpyM 3a B3eMaHe Ha
pemwienne Ha 3aceganMe Ha (CpBeta Ha
TTMPEKTOPHTE € HAIMIE aKO Ha 3acelaHHeTo
IPUCHCTBAT MJIM Ca NMPEJCTaBIABaHN HaH-MaJIKO
3/5 ot unenoBere Ha CbBera Ha AMPEKTOPUTE.
[Ipp nunca HAa KBOpYM B MNpOJIBL/DKEHHE Ha
[IOJIOBHH 4Yac OT ONpEJAECHHs HadaleH 4Yac Ha
3acegannero Ha ChBeTa Ha JUPEKTOPUTE HIH
aKko 1o BpeMe Ha 3acejaHuero Ha CpBera Ha
JTMPEKTOPHUTE KBOPYMBT CHa/IHE, 3aCe/IJaHUETO Ce
ornara ¢ 5 (mer) palOTHH JHH, KaTo Ce CBHKBA
OTHOBO Ha CHOTBETHHS [I€H, 10 CBLIOTO BPEME U
Ha OCBeH ako He Onje
onpenenedo apyro ot Ilpeacenarens. Cuiuure
M3UCKBaHHA 3a KBOPYM C€ [pHjarar IIo
OTHOIIICHHE HA IOBTOPHO CBHKAHOTO 3aCe/IAHHE.
AKO Ha IOBTOPHO CBHKAHOTO 3aceJaHHE HE €

HaJIMIE KBOPYM B IPOAB/DKEHHE Ha IOJIOBHH

ChIOIOTO MHACTO,

4ac OT ONpEeacneHHuda HavalceH 4Yac 3a IMOBTOPHO
CBHKAaHOTO 3acCOaHHuC HJIH aKO II0 BpEME Ha
NOBTOPHO CBHKAHOTO 3aceJaHHC KBOPYMBT

cramHe, 3aCC€IaHruETO CC MPEKpaTiBa.

2. Becexu unen na ChBeTa Ha JUPEKTOPHTE,
KOHTO HE MOXKE Ja IpUCHhCTBAa JIHYHO Ha
3ace/agie Ha ChbBeTa Ha JUPEKTOPHUTE, MOXKE Ja
YITBJHOMOIIM JIPYT WieH Ha chBeTa. YneH Ha
CeBera Ha  JUPEKTOPHTE MOXKE jJa
[peACTaBIABA MOBEYE OT €/IHH OTCHCTBAIIL YWIEH.

HE

3. Pemenusita ce B3eMar ¢ MHO3MHCTBO OT
MoBeye OT TOJIOBHHATA OT BCHYKH YJIEHOBE Ha
ChBeTa Ha JJUPEKTOPUTE, OCBEH aKO TO3M YCTaB
HIIH HpH.TIO}KHMHﬂT 3dKOH HC HM3HUCKBAT 110~
BHCOKO  MHO3HHCTBO eTMHOAYIIHE.
Pemenusra no wi. 25, am. 2, 6. ,.,0° U ,.e”7 ce
npuemar ot CwBeTa HA JAHPEKTOPHTE C

HITH

CAHHOOVYIIIHE.

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 “¢” and “f” shall be adopted by the
Board of Directors unanimously.

%

USI'BAHUTENEH AUPEKTOP: ...... 4 e dlonrtiereerrennne. (PaNHIE [lparuesa/ Ralitsa Dragneva)
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4. [IpuchserBammre u
JIACTAHIIHOHHO  YJIEHOBE Ha
JUPEKTOPUTE CE€ TpeTUpar

y4acTBaIuTe
CrBera Ha
e/HAKBO TIPH

OTipeendaHeTo Ha KBOpYyM H MHO3HHCTBA.

5. B naii-kparkus pasymen cpok [Ipeacenarensr
uHpopmupa wieH Ha CbBeTa Ha JHPEKTODHTE,
KOUTO € OTCHCTBAI M He € O npejcTaBisiBaH
Ha MPeJUILIHOTO 3ace/laHie 3a ChAbPKAHHUETO H
pe3yiTaTHTe OT TOBA 3acelaHHe. 3a Tasd Lell €
goctatebuHo [lpeacenaTensT aa OCHTYPH TO3H
wieH Ja IOJIy4Yd KOIME OT [POTOKOJa 3a
CHOTBETHOTO 3aceianne. OTCLCTBAILIMTE HIIH
IPHCHCTBALIMTE Ta 3acenaHusaTa Ha ChBera Ha
JMPEKTOPHTE YICHOBE MOIaT 110 BCIAKO BPEME J1a
M3HMCKAT KOIMHME OT MPOTOKOJA 3a ChOTBETHOTO
3ace/laHue.
Yaen 31

Bu3narpakaense H rapaHuus 3a
ynpasJ/jeanero, OTroBopHocT

1. Be3narpakienuero Ha uwieHoBeTe Ha ChBera
Ha JAMPEKTOpUTE, ¢ H3KIIOYEHHE Ha TOBa Ha
Wsnenaurenuus/M3nbaauTeIHUTE TUPEKTOP(H),
ce onpeaenst or OO6moro cwvdpanue. C
pemennero cu OO6moto cwOpanue omnpeaens
KaKTO pasMepa Ha Bb3HArpaKJACHHETO, Taka H
npaBHiiaTa, B ChOTBETCTBHE ¢ KOHTO TO IIE ce

3ariania.

2. Becexn uien Ha CeBeTa Ha JUPEKTOPHTE JlaBa
rapaHuus 3a CBOETO YIIPaBICHHE B pasMmep,
onpenenen or OdmoTo chOpaHue, HO HE MO
TPUMECEYHOTO OpyTHO
Ha  CHOTBETHHS  YJIEH.

MaJKo oT

Bb3HArpaxaeHHe
['apannuara Moxe ga Obae BBB (opmarta Ha
JIENI03HPaHH

Hpyxectsoro.

akuuy  wWiad  o0iMrauMd  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
than the three months gross
remuneration of the respective member. The
guarantee may be in the form of deposited
shares or bonds of the Company.

not less

HanbauuTENEH AHPEKTOP: .......... 3
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3. Unenosere Ha CbBeTa HA AHPEKTOPHTE HOCAT
COJIHIAPHA OTTOBOPHOCT 3a BpE/MTE, KOMTO Ca
MPUYMHKUJIN BHHOBHO Ha [lpyxkectBoTo. Beekn
OT 4YiIeHOBeTe MoXke ga Obae ocBobojeH OT
OTrOBOPHOCT ¢ pemenue Ha O0moTo cLOpanue,
cNel KaTto ce YCTaHOBH, Y€ CHOTBETHHAT WICH
HsIMa BHHA 3a HacThiuwiaTe Bpean. OcBeH TOBA,
akiuonepure, npurexkasamy noxne 10% (mecer
[POLEHTa) OT KanuTana Ha J[pyKecTBOTO, Morar
JIa MNpPEBAT MCK Ipejl KOMIIETEHTHHsS CBbJ1 3a
MPHUBJIHYAHETO KBM OTTOBOPHOCT HA YICHOBE Ha
CbBera Ha AMPEKTOPHUTE 3a BPEAH, NMPHYHHEHH
Ha JIpyxecTBOTO.

Ynen 32
HHuBecTHIHOHEH KOMHTET

Ksm ChBera Ha aupekTopure Moxe jAa Obae
Ch3JaJACH HIIBCCTTIIIHOHCH KOMHTET B CBCTAB OT
3 (tpuma) mo 9 (AeBeTHMA) HICHOBE,
BKJIFOYHTEITHO H [pe/ICTaBUTEIH
YHHTO TPABOMONIUA Ce

Ha

aKIUOHEPHTE, M

onpeaenat ot CeBeTa Ha JAMPEKTOPHTE.
PA3JAEJ IV
®OH/IOBE

Yaen 33

Douxa “Pezepsen”

1. JlpyxectBoTto 0OpasyBa ¢oHza “Pesepren”,
Kakto ® Japyru  (QOHIOBe, MPEABHICHH B
JeHCTBaLUTEe HOPMATUBHHU aKTOBE.

2. Hsrounmnm w©Ha ¢oua “Pesepsen” ca:
OTYHCJICHHS OT meuyandaTa, HO HE MO-MaJKO OT
10% (mecer mpoueHTa) OT Hes, JOKaTo
cpenctBata BHB (omnma mocturnar ao 10%
(lecer mnpougHTa) OT KamnuTaja;, cpeJcTBara,
MOJyYE€HH Ha/Jl HOMHHAJIHATa CTOHHOCT Ha
aKIHATE H OOJIMrallMMTe NMPU H3/ABaHETO HM;

KAaKTO H JPYTH M3TOYHHIH, ONPE/IE/ICHH B TO3H

]

[lpencenaren va C[I; ...........,

UBNLAHUTEIEH IUPEKTOP: ....... s ‘_..e;.'.'l_.;‘._._.;........ (Pannua [lparnesa/ Ralitsa Dragneva)

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.

ieennenn. (Benko Manos/ Velko Manov)

Page 22



yCTas, NpEeABHACHH B JICHCTRAILOTO

3aKOHOJIATEJICTBO, WM IO permenne Ha OB6I1oTo
crOpanue.

3. Cpencteara ot oz “Pesepsen” morar z1a ce
M3M0I3BaT CaMO 3a IOKPUBaHE Ha TIOAMINIHATA
3ary0a MM Ha 3ary0H OT IMpexoJHara rojuHa.

4. B ciyuaii ue ¢dona “PesepBen” HaJXBbPIH
10% (nmecer mnpoueHTa) OT KalMTala Ha
HpyxecTBOTO, pereHne ObmoTo
cOpaHue Mo-rojieMUsT pazmep Moxke aa Obje
M3MONI3BaH 3a yBe/MYaBaHe Ha KanuTajla Ha

1o Ha

HpyxecTBOTO.

PA3JIEJI V
I'oANIIHO INPUKJIKOYBAHE U
PA3SIPEJAEJIEHUE HA IMTEYAJIGATA

Ynen 34
['ogumuo npuKJII04YBaHe
1. ExerogHo a0 Kpas Ha Meceln (eBpyapH

CBBETHT Ha JUPEKTOPUTE CHCTABA TOJHUIIEH
(uHAHCOB OTYET W JOKIAK 3a JeHHOCTTa Ha

JlpyxecTBoTO  mpe3  HM3TEKJaTta  TOJMHA.
JloknansT 3a NeHHOCTTA ChIbpiKa
uHpopMarmaTa, npeaBuaeHa B Wi 247 or

T'pr'OBCKHH 34KOH.

2. loguiususT GHHAHCOB OTYET CE NpeACTaBs 3a
npoBepka Ha HazHavyeH ot OO6moTo cnOpanHe
OJIHTOP OJTUTOPCKO
[TpoBepkara uma 3a uen pa

perucTpupaH WIH
HpeANpHSATHE.
YCTAHOBH JlaTi ca CMa3eHH HM3MCKBaHHATA 3a

CBIUIACHO

roguuHOTO IIPpHKIIKOYBAHE

MPHJIOKHMOTO CHCTOBOJAHO 3aKOHOAATEIICTBO H

TO3H YCTaB.

Ipencenaten Ha ClL: ....vevvveee. &7 ]

el (a.nau.a Hparnenpa/ Ralitsa Dragneva)

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 Articles.

o o (Benko Manos/ Velko Manov)
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3. Perucrpupanust
NpEIIpUATHE,

OIIUTOP, PECHEKTHBHO
OJIHITOPCKOTO oopms
pe3ynTaTUTE OT MpoBepKaTa B MMCMEH MOJHLICH
noknan, Koiro mnpepocrass Ha CbBera Ha

JMPEKTOPHUTE.

4. Cnen monyyaBaHe Ha TOIUIIHUS JIOKJIAI Ha
PEruCTPUPAHHUS OJIUTOP, pPECNEKTHBHO
omutTopckoro  mpeanpustHe, CbBETHT Ha
JIMPEKTOPHUTE TIPHEMA PEIIeHHE 38 CBUKBAHC Ha
O6mo cpOpaHHe, Ha KOETO OCBEH TOpHHSA
JOKJIaJ1, IpeocTaBs 3a 0J00peHUE U MOJIUIITHHSA
(uHAHCOB OTYET M JOKJIAZA 3a JIeHHOCTTA 110 T.

1.

5. [lpoBepenust u mpuet ot Ob6moTo crbpanue
rojauiieH (PUHAHCOB OTYET C€ mpe/icTaBs 3a
obsBsiBane B THProBcKust perucTsnp.

Yen 35

PQSI'I[)E,EIEJIEHHB Ha ne4anda H U3IIAlNaHe HA
JHBHIECHTH

1. Cnen npuemaHeTro Ha roAHIIHHS (UHAHCOB
oTuer u ciest perrenne Ha O6moro crbpanue 3a
pasnpejencHue Ha nedanba W pelleHHe 3a
H3IJIalllaHC Ha JUBHACHT (axo TaKOBa PCLICHHC
Obae  B3ero), CBBEeTHT Ha JIHPEKTOPHTE
ompesiesss CPOK 32 H3MIAIIAHE HA JUBUICHTA,
KOHTO He Moxe jaa ObAe Mmo-ABIBr OT TpH
Mecella, CYMTAHO OT JaTara Ha IpPOBeXJaHe Ha
O6moro crbpanme.

2. Jlpy’xecTBOTO H3MIama JABHACHTH OT
rojuiIHaTa neyauda, CbIVIACHO JAMBHICHTHATA
HOJUTHKA Ha J[pyxecTBOTO.

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, 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.

or,

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.

Hanbnuurenen aupekrop: ../ﬁ/,L_ ........... (Pannua [lparnesa/ Ralitsa Dragneva)
[Mpeacenaren Ha ClL: ..., &[:\ (Benko Manos/ Velko Manov)
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3. JIuBHACHTH Cc€ M3IUIAIAT CaMOo IIPH YCJIOBHE,
ge YHCTaTa CTOHHOCT HAa HMYILECTBOTO HA
JpyxecTBOTO, JIUBHJICHTHUTE,
HOJJIeXKAIIM Ha M3IUIalllaHe, € He Mo-Majika oT
cymMaTa Ha KamuTajla Ha JPYKECTBOTO, (OH
“Pesepen” ©  JApyrH, oOpasyBaHH  OT
JIpyKeCTBOTO 3abIDKUTEIHU (DOHI0BE.

HaMaJlIeHa C

4. HMznnamiaHeTo Ha JMBHIEHT C€ H3BBLpIIBA
cpeuty npejicraBsiHe JOKYMEHTH,
yAOCTOBEpSABAlIM IIpaBaTa BBPXY AKIHHTE, BHB
Bph3Ka C KOHTO C€ HMCKa H3IUIALIAHCTO Ha

Ha

JUBHJICHT.

PA3JEJI VI
JAPYT'U PA3ITOPE/JABH

Yien 36

VBeaomiienust u aapecH

1. OcBeH ako JApyro € MnocOYEeHO B TO3H YCTaB,
BCAKO YBEJIOMJIEHHE MJTH TOKaHa, NpeJIBULICHH B
Hero, TpaOBa ja OBIaT HalpaBeHHW B MHUCMEHA

bopma.

2. AﬂpeCHTC 3a BpbYBAHC Ha YBCOOMJICHHUA H
I[MOKaHH ca:

(a)
KHHrata Ha akHHOHEPHTE, OCBEH aKO aKI[HOHEp
YBEAOMH IIHCMEHO IO dakc wum
eslekTponHa nmoma ChpBeTa Ha JAHPEKTOPHTE 3a
JpYT ajipec, KOKTO e CTaHe ajpec 3a BphuBaHe
u e Obae Buucan B KHurara Ha akIlHOHEPHTE;

3a aKITHOHEPHTE — aIpeCHTE, NMOCOYUCHH B

oma,

-

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:

(a) 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;

HanbiaHuTeNeH JHPEKTOop: \,.(H((" ....... (Panuua [lparuesa/ Ralitsa Dragneva)

J

ITpencenaren na CJI: ............

v T e (Benko Maxos/ Velko Manov)
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3a wieHoBeTe Ha CbBeTa HA JUPCKTOPHTC
T€ TIpEIoCTaBAT Ha

(6)
—  aJpecure,
npencenarens Ha ChBeTa Ha MPEKTOPHUTC.

KOHTO

3. HeysenomsaBanero Ha JIpyXKecTBOTO OT
cTpaHa Ha akumoHep miu wieH Ha ChBeTa Ha
JTMPEKTOPHUTE 32 MPOMSIHA B HETOBHS a/pec HAMa
na ofe3cwnw JIEWCTBHETO Ha J00pOCHBECTHO
U3IPATEHO YBEIOMIICHHE HIIH [TOKaHa.

Ynen 37

Ipuao6uBane cTaTyT HA Ny6AHYHO
APYXKECTBO

1. Axo /[lpyxkecTtBoTo mnpHAoOHe cTaTyT Ha
nyOJIMYHO [pYKECTBO, TO3H ycTaB Ime Omnje
H3MEHEH B CHOTBETCTBHE C HM3HCKBAaHUATA Ha
JAEeHCTBALIOTO 3aKOHOLATEJICTBOTO.

2. B ciyvaure 0o npeaxoJHara ajiuHes ce
ceukBa O0mo crOpanue Ha aKIHOHEPUTE, KOETO
BBB BB3MOXHO Hal-KpaThbK CPOK JOITBIIBA H/HIH
u3MeHs ycrasa. J[o NpueMaHeTo Ha PELICHHUETO
yCTaBbT Ce€ CBOTBETCTBHE C
JeHcTBaIloTo 3aKOHOAATENICTBO Ha PemyOimka
bwarapus, xacaemo mydo/IHYHATE IPYKECTBA.

THIKYBa B

Yien 38

“pHJlODlCHMH HOpPMATHBHH AKTOBE

3a BCHYKHM BBIIPOCH, HEYPEJEHH B TO3H YCTaB,
ce mpuiarar pasnopeadure Ha THpProBckHs

3aKOH M Ha  JEHCTBAmIOTO  OBJIrapcko
3dKOHOAATCJICTBO.
W3NBIHUTENEH JUPEKTOP: ...,/ lobincloctanssrerenrens

-

Ilpencenaren HA CL: ...........qe 78 Fomdorgliohreeerens (Benko Manos/ Velko Manov)

(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
decision the Articles of
association shall be interpreted in accordance
with the effective legislation in Bulgaria,
regarding the public companies.

adoption of the

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 force shall apply.

(Panuna /lparuesa/ Ralitsa Dragneva)
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Ynen 39

E3unk

To3u ycras ce npuema ot Obmorto cnOpanHe
Karo JBYE3MYCH JIOKYMEHT,
OBIrapckd W Ha aHTJIHICKA e3uK. B cmydai Ha

M3roTBEH HAa

TIPOTHBOPEUHE MEXKTY OBarapcKus H
aHTIHICKUA TEKCT Ha ycrapa, Bojeml me Onie
OBATapCKHAT TEKCT.

Tozu Ycmase e npuem ¢ peweHue HA

Vupeoumenno cwvopanue na Jpyscecmeomo,
npoeedeno na 14.12.2013 2. u e usmenen ¢
pewenue Ha  Obwomo  cvbpanue  Ha
axkyuonepume na  Jpyacecmsomo om
25.02.20142., om 10.03.20172., om 28.06.20192.,
om 05.05.20202., na CI om
13.12.2021e. om

10.10.20252.

c  peuieHue
u ¢ pewenue Ha OCA

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 10.10.2025

3a BepHocTTa HA npenuca ot Yerasa kbM 10.10.2025r. / For the genuineness of the copy of
the Articles of Association as of 10.10.2025r.:

'y

S,
S 2
/:‘/!/'/ t/ { .

Paymma Jlparsesa / Ralitsa Dragneva N
HsnenautesnieH aupextop / Executive Director |/ :
g |

SN

| b |

Benko Manos / Velko Manov
IMpencenaren na CJ1 / Chief of board of directors

HU3IbHHTENIeH AUPEKTOD: {../{ Leeitovurrreo. (Pastiinia Jlparnena/ Ralitsa Dragneva)

Ipencematen Ha Cl: ....coooveennnnne =

4A....... (Benko Manos/ Velko Manov)
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