YCTAB
HA ,,’EHHUKC KAITUTAJI XOJIHHT™”
Al
(usmenen c peutenue na OCA na 25.02.20142.,
usmenen ¢ pewernue na OCA na 10.03.20172.,
usmenen ¢ peuwserue Ha OCA na 28.06.20192.,
usmenen ¢ pewenue na OCA na 05.05.2020e.,
usmene ¢ peutenue na CJ{ om 13.12.2021z.. u
usmenen ¢ peuwterue na OCA na 25.09.20252,
akmyanuzupan no peoa na 3BEPE)

Pazpen 1
OBLIH PA3ITIOPEABH

Yuen 1

IlpaBen craryr

(usmenen ¢ pewernue na OCA na 25.02.2014 2.)
~OEHUKC KAITMTAJ XOJIJIUHT™ Al
(napuuano mo-gony  “/pymxecrBoTo”) €
aKIIHOHEPHO

CHCTEMa

APYKECTBO € €AHOCTCIICHHA

Ha  yHIpaBJICHHE, YYPEACHO B
CHOTBETCTBHE CLC 3aKOHWTe Ha Pemyonuxa
Bwarapus.

Yien 2
dupma

1. (usmenen c pewenue na OCA na 25.02.2014
2.) Qupmara Ha [pyxectBoto e ,,OEHUKC
KATTUTAJI XOJIJJIMHI™ AJl. Ha naruauma ts
ce mamucea karo L,,PHOENIX 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
25.09.2025 updated in accordance with
LIERB)

Section I
GENERAL PROYVISIONS

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 ,@EHHUKC KAIIUTAJI
XOJIAUHI™ AJl. Its Latin spelling shall be
,PHOENIX CAPITAL HOLDING” AD.
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2. OQupwmara,
yIIpaBIeHue,
KO, KakTo |
JpyXecTBOTO ce mocoYBaT B THPrOBCKATA MY
MOXe 1a

CEAIMIIETO M aJApechT Ha
COMHHHUAT MICHTU(UKALHOHEH
Ha

OaHKoBaTa CMeETKa

KOpecloHIeHuHs. JIpyxKecTBOTO
MOCOYBA H aJ[pec 3a ChOOLICHHSI.

Yaen 3

Ceﬂa.ﬂume H aJipec Ha ynpaBJIeHHE

1. Cenanumero nHa [pyxecrBoro e rpan Codus,
Bearapusi.

2. (um3smeHen c¢ pewenne Ha OCA Ha
10.03.2017r.) ApnpechT Ha yIpaBicHHE Ha
HpyxecrBoto e rpax Codus, paiton
Bw3paxkaane, 6yn. ,,Tomop Anekcanapos® Ne
109-115.

Yaen 4

Cpox

(u3menen ¢ pemenune Ha OCA na 28.06.2019r.)
JpyxkecTBOTO ce yupeAsBa 3a HeOrpaHHYeH
CPOK.

Ynen 5

IIpeamer Ha aeiinocT

(usmenen c pewenue na OCA na 25.02.2014 2.)
Ilpeamerst Ha aeiiHocT Ha JIpy)KecTBOTO e:
XOJITHHTOBA JEeHHOCT - npuobuBane,
yIIpaBJIeHHe, OlLICHKa U npoaax0a Ha y4acTHs B
JIpYKEeCTBa;
KOHUTO

OB apcKu H  4YXKIECTpaHHH

¢unancupane Ha  JpykKecTBa, B
XOJIIMHIOBOTO JIPYIKECTBO YYacTBYBa; HENPAKO
HHBECTHUpaHE B HEABHKHMHA HMOTH
NOCPEACTBOM NPHAOOMBAHE HAa JUUIOBE MM

MHBECTHpAIld B
Apyra

aKkIUu  OT
HEJBMXKUMH HMOTH, KaKTO H BCsKa
AeitHoCT, He3abpaHeHa OT 3aKOHa.

NPYIKEeCTBa,

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.

HanmbaHuTENEH AHPEKTOP: ..oovvvaans

o A (Pannua dparnesa/ Ralitsa Dragneva)

Ipeacenaren Ha CJI; W ......... (Benko Manos/ Velko Manov)
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Yren 6

Knonose u gp1epHu apykecrsa

JIpyKecTBOTO MOXKEe Ja OTKpHBA KJIOHOBE U Ja
yupeéisiBa NBUICPHM JPYXKCCTBA, KakTo U Ja
ydyacTBa B JPYLH [PY’KECTBA, KOHCOPUUYMH H
Apyra GOopMH Ha cApy)KaBaHE B CHOTBETCTBHUE C

H3HUCKBaHUITA Ha JeHcTBaIoTo
3aKOHOJATENCTRO.
PA3SJAEJ II
KAIIMTAJI 1 AKIIUH
Yaen 7
KanuraJj

1. (M3m. ¢ Pemenne na CJ[ or 13.12.2021 r.,
aKTyaJId3upaH [0 peja Ha wi. 32, ajn. 2 oT
3aKoHa 3a BBBEXKIAHE Ha eBpoTo B PemyOnmka
bearapus  (3BEPB) cmopen mpasumara 3a
npesaiytdpane no wi. 31, an. 1 u 2 or 3BEPD)
KanuraneT Ha JIpyxecTBOTO € B pazMep Ha 613
560 (mrecTCTOTHH W TPHHAJECET XHIISH
NEeTCTOTHH M mIectaecer) espo. Kanutaibstr Ha
HpyxectBoTto ¢ pazgeneH B 12 000 (aBanauecer
XM ) Opos akIiy, Upes u3jaBane Ha HOBw 11
000  (emmmazecer 0OHMKHOBEHH
HOUMEHHH Oe3HaMMuHH

XUJSITIA)

CBOOOJHONPEXBBPJIACMH aKLIHKH C [paBO Ha
[J1ac, ¢ HOMHHAJIHA cToiHOCT 51,13 (neTnecer u
€THO TIAJI0 H TPHHA/IECET CTOTHH) €BPO BCSKA.

2. KoM Ha
JpyKeCTBOTO LEHHAT KaluTajd € 3alucaH oT
yupeautenure. KbM MOMEHTa Ha BIIACBaHE Ha

perucTsp

MOMEHTa Ha YyupejsBaHe

Jpyxecrsoro B  Twprosckus

KallUTaJIET Ha ﬂpy}i(ECTBOTO € BHCCCH H3I5JI0, B

napu.

HM3nmbaHUTeNeH JUPEKTOD: ..... e

[Mpencenaren Ha CIL; ...vevenn i

(Panuua Jlparuepa/ Ralitsa Dragneva)

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 II
CAPITAL AND SHARES

Article 7

Capital

1. (amended by a resolution of board of
directors dated 13.12.2021, updated in
accordance with Art. 32, para. 2 of the Law on
the introduction of the euro in the Republic of
Bulgaria (LIERB) according to the rules for
currency conversion under Art. 31, para. 1 and
2 LIERB) The share capital of the Company
shall be EUR 613 560 (six hundred and thirteen
thousand five hundred and sixty euro). 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 EUR
51.13 (fifty-one wholes and thirteen hundredths
euro) 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.

o errev ST (Benko Manos/ Velko Manov)
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Ynen 8

Axnun

1. Benukn aknuu ot xanutaia Ha JIpyKecTBoTO

ca 0OHKHOBEHH IMOUMEHHH Oe3HaTmuHN
CBOGO,[[HOHPCXB'BPIIHGMH dKIHH C [IpaBoO Ha 1Jjac
H CbhCTaBJiABaT €JHH KJiac. HpHTC)KaTeJTHTe Ha

akuum ce BrouceaT B Kunrarta Ha AKITHOHCPHTE,

2. Beska akums Jlapa Ha NpUTEXATENs i IPaBoO

Ha emuH 1iac B OOmoro ceOpanne Ha
aKI(MOHEepHUTe, TMpaBO HAa JUBUACHT H HA
JIMKBHIALIAOHEH bit:o ChpazsMepHU c

HOMHHAJIHATA CTOHHOCT Ha aKIHATA.

MOX¢E Hn3gaBa H

3. Jlpy:xecTBOTO
[IPHBHJIETHPOBAHU aKIIHH,

IpaBoO Ha riac, B CbOTBETCTBHE C H3UCKBAHUATA

na
BKJIIOUATENHO 0e3

Ha 3aKOHA.
YHaen 9
IIpexBbpasine HAa AKIHH

I. Axuuute Ha JIpyKecTBOTO ce MPEXBBPISLT
cBobo/iHO, 0e3 OrpaHMuYCHHs HIIM YCJIOBHS 3a
TOBa. BecekH akmuoHep MoXe CcBOOOMHO aa
IPEXBBPIIS BCHYKY WIH YaCT OT IPUTEKABAHUTE
OT HETo aKiKu.

2. HpeXB'BpH}IHBTD Ha aKIIUHUTC CC H3BBPIIBA 11O
pPea U YCIOBHUA, NMPEABHJICHH B IIPHI0XHMOTO
3dKOHOJAaTC/ICTBO.

Yiren 10

Yo CTOBEPHTC/IHH NOKYMEHTH 3a
NPHATEXKABAHUTE AKIHH

Article 8

Shares

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 sharcholder
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

U3nbaHuTeIeH AHUPEKTOop: .........

Ipencenaren na ClI; ............... A

(Panuua Jlparuesa/ Ralitsa Dragneva)

(Benko Manos/ Velko Manov)
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VY noctoBeputenHuTe JNOKYMEHTH 3a
NpUTEKABAHUTE OT aKIHOHepuTe Oe3HAIMYHH
aKnuu ce usgasar or lleHTpanen aemosurap”
AJl no pena, mpeABHAEH B AEHCTBAIIOTO

3dKOHOOATEeJICTBO.

Yren 11

KHnura Ha akunoHepure

Kuurara Ha akuuoHepuTe ce BOJH OT
»llentpanen  nemosurap” AJl,  CBIIACHO
JICHCTRAIIIOTO 3aKOHOAATEIICTBO.
PA3JIEJI 111
OPT'AHH HA IPYXECTBOTO
Ynen 12
Bujaoge opranu
Oprann Ha J[pyxiectBoTO Ca:
(a) o0dmo cp0panue Ha aKIHOHEPUTE

(“O6moro cubpanne™); u

(0) ceBer Ha aupexropute (“ChbBeTHT Ha
JHpeKTOpHTE”).

HOJAPA3JEJI 1
ObIIO CbEPAHUE

Yen 13

Creras na Oomoto cxOpanue

cpOpanue BKIIOYBA  BCHUYKH

1. O6moTto
aKIMOHEPH C NPaBoO Ha riac. Beeku akuupoHep
ydacTtBa B O010TO ¢cHOpaHue TUIHO, Ype3 CBOH
3aKOHEH TpPEeCTAaBUTENl WM 9pe3 APYro JIMIE,
CHAO/IEHO ¢ MUCMEHO MBIHOMOIIHO.

HanmbaHHTEIEH AHUPEKTOD: .......,

‘-a'r 7

[peacenaren Ha CII: vovvvvevrvennnn A ST i (Benko Manog/ Velko Manov)

(Panuua ,Ilpareaf Iitsa agneva)

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
Shareholders Book

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

SECTION III
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 legal
representative, or through a third party with a

written power of attorney.

d
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2. Unenosere Ha CpBeTa Ha JUPEKTOPHTE MOIAT
Ja npucscTBaT Ha O6moro ceOpanue, HO Ge3
MpaBo Ha IJIac, OCBEH aKo ¢a aKI[HOHEPH.

3. Jluua, KOHTO He ca YIBIHOMOLICHH Ja
NpHUCHCTBAT Ha 3acedanusara Ha OOmoTO
cpOpanue, ce JOMycKaT Jia IPHCHCTBAT CaMo

cnent paspelerue Ha O6uoTo crbpanue.

Ynen 14
KomnereHTHOCT
Obuoro cebpanue:
(a) M3MEHS W JOonbBJBa ycTaBa Ha
JpyxecTBOTO;
(0) B3eMa pEIIeHHd 3a YyBeJIHYaBaHe U

HaMaJIIBaHe Ha KalluTajia,

B3eMa pelleHHus 3a mpeobpasyBaHe H

(8)

npekparaBaHe Ha J[pyKecTBOTO;

(r) n3bupa U ocBoOOXKaBa WICHOBETE Ha
CoBera ompeneis
BB3HArPaK[ICHUETO HA YICHOBETE, HA KOHTO
HAMa Ja OBbJe BBL3NOKEHO YIIPABIEHHETO Ha

Ha  JHPEKTOPUTE H

JpyxecTBOTO;

HazHavara ¥ 0CBOOOK/1aBa perUCTpUpaH
OAUTOPCKO

()
OJ.IHTOp HIIH
IIpeAINpHUsITHE;

ClHeHAIM3HPAaHO

(e) 07100psBa roAuIIHIS (PHHAHCOB OTYET HA
JpyxecTBOTO clel 3aBepka OT Ha3zHAUEHHS
PErucTpHpaH OJMUTOP WM CHEHHATH3UPAHO
OJMTOPCKO IpEANpHATHE; B3eMa pelleHHe 3a
pasnpesensHe Ha nedaindara, 3a HOMNBJIBAHE HA

Gbonn “Pesepen” 1 3a H3MIANIAHE HA ITUBHICHT,

pellaBa H3JdaBaHCTO Ha 00Jur: dllHH,

(%)

UanmbanuTeneH AHPEKTOPD: ...ciuas

Mpeacerares Ha CJL: ... Sadbmt

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

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

Article 14
Competence

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;

(b 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)

|I|i ..... (Pamuua )J;parﬂe Ralitsa Dragneva)

(Benko Mawnos/ Velko Manov)
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(3)

cmucena Ha § 1, T. 4 ot JIP Ha 3akona 3a

peliaBa HM3JaBaHETO Ha BapaHTH [0

MyOMMYHOTO IpeIaraHe Ha LEHHH KHUXKA;
(u) muKBHAATOP(H)
npexparsBase Ha J[pyKeCcTBOTO, OCBEH B CITyuaii
Ha HECHCTOATETHOCT;

Ha3HavYaBa npu

ocBoOOXKTaBa oT

(1)

yieHoBere Ha ChpBeTa Ha AHPEKTOPHTE,

OTIrOBOPHOCT

(m)
NPEXBBPJIAHE HIIK IPENOCTABAHE MMOJI3BAHETO HA
NMpeOlpUsATHE

pemiaBa CKIHOYBaAHETO Ha CHOCIKH 3a

OAno0To Ha

JpyecTBoTO;

THPTrOBCKO

(M)  ynpaxHsBa BCHYKH APYTH IIPaBOMOLIUS,
MPENOCTaBeH! MY 10 CHJIaTa Ha TO3M YCTaB MU
OT 3aKOHa.

Yien 15
3aceqanna na Od6moro crdpanue

1. ObmoTo cubpanue ce MpoOBekKAa Hal-MaIKoO
BeAHBXK rogumuo. O6moTto
IpoBexaa B cegamuiieTo Ha J[pyxecrBoro.

crOpanue ce

2. Ob6moro cwbpanue ce ceukBa or ChBeTa Ha
JupexTopure. To MoXke ia OB/l CBUKAHO H 110
HCKaHE Ha aKIMOHEPH, KOUTO 1oBeye ot 3 (Tpu)
Mecela puTexanar noxe 5% (1er npomeHTa) or
akiuute Ha JlpyxecTBOTO.

3. O6moro cnOpanne u3bupa ¢ OOMKHOBEHO
MHO3MHCTBO IIpeAcCenare]l H CeKpeTap Ha

3acelaHMATa, Kakro W npebpouTen Ha
rracosere. 3acefaHUATa CE€ PBKOBOAAT OT
IpencenaTesis.

Yaen 16

CBukBaHe

HanbasuTeNIeH An PEKTOD: ......

(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;

) 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

Ipeacenaren Ha CU; ............... e

e (Besiko Manos/ Velko Manov)
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1. Obmoro csbpaHue ce CBHKBA C TOKaHa,

obssena B TwproBeckms  peructsp B

CBOTBCTCTBHE C H3MCKBAHHATA Ha 3aKOHA.

2. B ciyyaii ye W IOKOJIKOTO BCHYKH aKIMH HA
HpyxecTBoTo ocranar noumeHHH, OOMIOTO
ceOpaHue MOXKe J1a ce CBHKA M CaMO C ITHCMEHH
MOKAHU 710 BCUYKHU aKLHOHEPH, BPBYEHH JIHYHO,
M3IPATEHH C NKUCMO ¢ oOpaTHa pasmucka, Io
(akc wWaM eNeKTPOHHA IIOmla Had-Malko 7
(cemem) nmuu mnpemu narara Ha Ob6moTo
crOpanne. KoraTo mokaHata e u3mpareHa I10
dakc HIM €JNEeKTpOHHA I10Ia, CHOTBETHHSAT
ajipecar cleaBa Jia M3MparH HOTBBPKICHHUE 3a
HEHHOTO I10JIy4aBaHe.

3. Ilokanara TpsOBa na ChObpXKa HaH-MaIKO
CIIEJIHUTE JIaHHHU: (pHpMaTa W CEJANUIICTO Ha
JpyxxecTBOTO; MACTOTO, Jarara M 4Yaca Ha
ceOpanmero; Buga Ha o00moro crbpanue;
cboOLIeHHe 3a ako ca
npeABUIeHH B YcraBa, KOUTO TpAOBa ga Obaar

(opMaTHOCTHTE,

U3IBJHEHH 33 ydacTHe B CHOpDaHHETO W 3a
yIpaXHsABaHe Ha IPaBOTO Ha Iiac; JHEBEH pej
Ha BBIIPOCHTE, MPEJUIOKEHH 3a oOCHXKAaHE U
KOHKPCTHH NPEIJIOKEHUs 3a PELUEHUS.

4. O6moTo crbpaHEe MOXKE Jia ¢¢ IpoBeae U 0e3
Ja ca cnaseHd H3MCKBaHHATA, NPEABHICHH 3a
HETOBOTO CBHKBaHE, aKO BCHYKH aKIHOHEPH ca
IPUCHCTBAJIM WIM ca OWIM INpPEeACTAaBEeHH OT
3aKOHHHTE HM npejactaButend Ha O6moTo
cebpaHMe H HHKOH OT TAX HE BB3pa3sH 3a
[IPOBEXKIAHETO MY.

Yen 17

HpaBO Ha CBecHuN

HambnuuTenexH AHPEKTOD: .....

[Tpeacemaren Ha C/I; ..o

... (Panuua Jlparnesa/ Ralitsa Dragneva)

1. The General Meeting shall be convened
through an announced in the
Commercial Register in accordance with the
requirements of the law.

invitation,

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 sharcholders 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

(Benko Manos/ Velko Manov)
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Beuukn m@cMeHH MaTepuHand, CBBP3aHH C
AHeBHHs pes Ha OOmoTO chbpanue, TpsaOBa aa
OBIaT TPEmOCTaBEHHW HA DPA3NONIONKEHHE Ha
aKIIMOHEPHUTE Ha aJpeca Ha YIpAaBJICHHE Ha
JpyxecTBOTO He MO-KBCHO OT Jarata Ha
u3npamanero Ha nokanute. llpum nomcksane
IIMCMEHUTE MAaTEPUAIIH CE MPEOCTABAT HA BCEKH
aKIHOHED.
Yoen 18

CnncehbK HA TPHCHLCTBANIATE

1. 3a 3acepanmusra Ha O6moTO CchHOGpaHme ce
W3TOTBS CMHACHK HA MPHCHCTBALIUTE AKIIHOHEPH
U TEXHHTE TpEJICTABUTENIH, B KOUTO ce
oTOeA3BaT U OPOAT U BUIBT HA IPUTEKABAHHUTE
OT TSX aKILHH.

2. Axumonepure

YAOCTOBCpABAT IPHCBCTBHETO CH, KaTo CE

H TEXHHUTC NPEACTaBHTECIIHA

MOJUMTHCBAT B CMTHCHKa M0 Touka 1. COHCBKBT ce
3aBepsBa OT Ipelcedarelsi M CceKkperaps Ha
3aceJIaHueTo.

Yoen 19

Ksopym

1. O6moTo cubpanue MOXKe Jla B3eMa BAJTHIHH

pellleHHss, aKo Ha HEro ca HaWICKHO
npejicraBeHd Hal-Maiko 3/4 mumroc emHa OT

aKIIHHUTE C MTPaBO HA rmac.

2. Tlpm nwurica HA KBOPYM Ce€ CBHKBa HORO
3ace/laHMe B CPOK HE I0-paHo oT 14
(uerupunazecer) nuu. HoBoTO 3acenanue ce
cyuTa  3a oT
Npe/CTaBEeHUTe Ha Hero aknuu. Jlarara Ha
HOBOTO 3ace/laHie MOXe Jla Ob/ie ocoYeHa U B
[TOKaHara 3a [IbPBOTO 3acelaHue,

3aKOHHO, HC3aBHCHMO

Yaen 20

Pemenns ¥ MHOZHHCTBA

HanmbaHUTENEH AHUPEKTOp. .......

Mpencenaren Ha CIT: ...c.evuriennsy P i W

Zvoeoer. (Pasmnua Jparnesa/ Ralitsa Dragneva)

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
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 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.

attending

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

o ileennrn. (Benmxo Manos/ Velko Manov)
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Benukn pemenns na O6moro cubpanue, ce
B3HUMAT ¢ MHO3HMHCTBO OT 3/4 mmoc emaHa ot
[IPEICTABEHUTE aKUHUH, OCBEH aKO 3aKOHBT HJIH
YCTaBbT H3HCKBAT MO-BHCOKO MHO3HHCTRO.

Yaen 21
Bimsane B cuiia Ha pemennsTa

Peurenusara ma O6moro cx6panue BIH3aT B cUiia
He3a0aBHO, OCBEH aKO JEHCTBHETO UM He Obie
otnoxxeno or OOmoTo chbOpanmWe HIM KOraTo
CIOpe[ 3aKOHA BIM3aHETO UM B CHJIa HACTHITBA
OT BITHCBaHETO UM B TBProBCKHS perucTsp.

Ynen 22
Kondummkr Ha unrepecu

AKHHOHCp HJIH HEI'OB IIPEJICTABUTEN HE MOXKE Ja
ydacTBa B I/iaCyBaHETO, aKo TO Ce Kacae 3a:

(a) nmpensgBsABaHe HAa KHCKOBE CpEIly TaKbB
aKIHOHED; WK

(6) npeqnpuemane Ha AEHCTBHS MJIM OTKa3 OT
ACHCTBHS 3 PeaTM3UPaHe Ha OTTOBOPHOCTTA Ha
TaKbB aKUHOHEP KbM J[pyxecTBOTO.

Yien 23
IpoToxouau

1. 3a Beaxo 3acenanne Ha O6woTo cHOpanue ce
BOJIM IIPOTOKOJI B CHOTBETCTBHE C H3UCKBAHUATA
Ha JielcTBaoTo 3aKOHOIATEJICTBO.
[IpOTOKOTBT ce MOAMHCBA OT MpeiceaaTens H

Ha 3aCENaHHETO H oT

ceKperaps
npeOpoUTENsI(UTE) HA TIIaCOBETE.

WsI'bJIHUTENIEH AUPEKTOP: ...... o A
~ o L/
IIpencenaren Ha CIT; ......cceuue. o

All resolutions of the General Meeting shall be
adopted by a majority of 3/4 plus one of the
represented shares, unless the law or these
Articles require higher majority.

Article 21
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).

(Panuua arHeBw‘ Ralitsa Dragneva)

A I L. (Benko Manos/ Velko Manov)
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2. IIpoToKOIHTE U NOKYMEHTHTE, CBBP3aHH ChC

3acemanusita Ha OOmoro cwbOpanme, ce
CbXPaHABAT B CNEIHaIHA KHUIa | CE Ia3AT Haii-

MaJIko 5 (1eT) rojuHH,

IOAPA3JIEJI 2
CHBET HA JIUPEKTOPUTE

Ynen 24

CberaB 1 GyHKIHH

1. JIpy’kecTBOTO ce ympasisiBa U Mpe/ICTaBIsIBa
ot ChBeT Ha IMPEKTOPUTE B CHCTAB OT 3 (TpHMa)
210 7 (ceneM) 4IeHOBeE.

2. Unenosere Ha CupBera Ha JHPEKTOPHTE Ce
n3bupar ot O6moTo chOpaHHe 3a CPOK OT 5
(mer) roaMHHM, OCBEH AaKO B PpEILEHHETO Ha
O6moro cpbpanne 3a H3OHpaHETO UM HE €
OIpellelieH MO-KparbK Cpok. YineHoBere Ha
nepBust ChBET Ha JUPEKTOpUTE ce u3bupart 3a
cpok or 3 (tpu) roauHu. O6moTo chrOpaHHe
MOXE Ja 3amMeHs wieHoBeTe Ha CpBera Ha
JIMPEKTOPUTE MO BCIKO BPEME U TIPESTd H3THYaHE
Ha MaHJaTa uM.

3. Unenosere Ha CbhBeTa HA AUPEKTOPHTE MOTaT
Jia Opaar npen3bupanu 6e3 orpaHHYEHHE.

4. Unenosere Ha ChBeTa HA JUPEKTOPHUTE, THHTO
MaH/[aT € H3TEKbJ, 3aeMaT JUIBKHOCTTA CH 1O
caepsauoro O6mwo cxbpanue.

UanbaHuTeNeH JUPEKTOP: ......... & L

[Mpencematen Ha CH: ....cocovvnien B o 4

... (Panunua JIparnesa/ Ralitsa Dragneva)

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.

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.

(Besnko Manos/ Velko Manov)
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5. Unenose Ha ChBeTa Ha MUPEKTOPHTE MOrar Jd
Oppar u/Mnn
IOpUAMYECKH JHOa. B ciydadl 4e 3a wieH Ha
CoBera Ha JUPEKTOPHUTE e H3OPAHO IOPH/THIECKO
TUNE, TO ONperesst HpeACTaBHTEN, KOHWTO Ja
M3IB/IHABA 3aJb/DKeHHATa My B ChBera Ha

aeecriocoOHn  pusmgecku

AHPEKTOPHTE. }OpH,I[H‘-IBCKOTO JIUIIE €
COIIMAApHO U HCOT'PAHHYCHO OTIOBOPHO 3acJHO
¢ ocraHamure uneHoBe w#Ha CwsBeTa Ha

AHPEKTOPHUTE 3a 3aAbJ/DKCHUATA, IMPOHU3THYAIIH
OT JEHCTBUATA HA HETOBHS npeacTaBHTCII.

6. Jlune, npemnoxeno 3a wieH Ha ChBera Ha
JUPEKTOPHUTE, € JUTHIKHO Mpeld U3OUpaHeTo My
na yenomu O6moTo chOpaHue 3a y4acTHETO CH
B TBPrOBCKH JPYXECIBA KAaTo OrpPaHHYEHO
OTrOBOpPEH CBHAPYKHHK, 3a IPHUTEKAaBAHETO Ha
noseye ot 25% (xBajgeceT U NMET NPOLEHTa) OT

KamuTaja, KakKTO W 3a Yy4acTHETO CH B
VIpaBICHHETO Ha JPYTH JpYXKecTBa HIIH
koonepauuu. Korato  HSKoe OT  Te3M

obcrosTencrsa B3HUKHE, CIIE KaTo JHLIETO €
u30pano 3a wieH Ha CeBeTa Ha AUPEKTOPHUTE, TO
€ JUTBXHO He3a0aBHO Ja YBEHOMH ITHCMEHO
O6moro crbpanue.

7. Unenosere Ha ChbBeTa Ha AMPEKTOPHTE ca
JUIBKHH 1@ yBemoMaT mnucMeHo ChBeTa Ha
JIUPEKTOPHTE, aKO T€ WM CBBP3aHH C TAX JIHIA
CKII04BaT ¢ JIpy»KeCcTBOTO JOrOBOpPH, KOHTO
H3/M3aT M3BBH oOMuaifHaTa My JeMHOCT WM
CBIECTBEHO C€ OTKJIOHABAT OT Ia3apHUTE

YCIIOBHSL.
Yien 25

KommnerenTHoOCT

1. CbBETHT HA IUPEKTOPUTE € 3aKOHEH OpraH Ha

KOHMTO OCBIIECTBABA

HpyxecTBOTO,
OTIEPATHBHOTO yIpaBiieHHe Ha J[pyKecTBOTO H
ro IIpejacTaBlIsBa.

U3nbaHUTENIEH JUPEKTOP: .....

Ipencenaren Ha CIL ...oovveiees A

............. (Panuua paruesa/ Ralitsa Dragneva)

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.

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.

g5 A (Benkxo Manos/ Velko Manov)
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2. CBbBETHT HA JUPEKTOPUTE:
(a)  opranusupa W3ITBITHEHHETO
pemenusTa Ha Obmioto crbpanue;

Ha

(6) npuema
nernoctra Ha JpyxecTBoT0; Mpuema 610/DKeT U

IJlaHoBe,  TporpaMH  3a
OWsHecnnaHoBe; MpHeMa IipaBuia 3a paborara
cH;

(B)  pemasa
OTUYXKIAaBAHETO HA HEABIIKMMH UMOTH U BEIIIHH

IIpU100MBAHETO H

IIpaBa BLPXY HEOIBHKHMH HMOTH,

(r)

IpeaoCTaBiHC Ha KPEJHTH Ha TPETH JIMIIA,

peiraBa MOJI3BAHE Ha KPCOHTH HIH

()

THATO

peliaBa pasIopeKIaHETO C
CTOMHOCT  mpe3

AKTHBH,
obnia
¢uHaHCOBA rojMHA € HAJ II0JOBHHATA OT
CTOHHOCTTa Ha axkTHBUTE Ha J[pyKecTBOTO

TeKyuara

CBITIACHO  TIOCJICAHHA  3aBEPEH  TOJMINCH
(PMHAHCOB OTYET;
(¢)  pemaBa MOEMAHETO Ha 3aBJUKCHUS HIIH

NPEJOCTaBaHE Ha 00e3ledYeHHsI KbM €JHO JIHLE
WA KbM CBBP3aHH JIHIA, YHHTO pasMep Tpe3
TeKyliara TrOJWHA € Haj [OJIOBUHATa OT
CTOMHOCTTA Ha AaKTHBHTe Ha JIpy»KecTBOTO
3aBepeH  TOJUIIEH

CBITIACHO MOoCIETHHA

¢uHaHCOR OTYET;

(o)

KJIOHOBE H MPENCTABUTEIICTBA B CTpaHara M B

peluiaBa OTKpHBAaHE W 3aKpHBaHE Ha

yy:kbuna;

(3)
OpraHM3alHOHHATA CTPYKTYpa M CTPYKTypaTa Ha
nepcoHana Ha JIpyecTBoTo;

B3€Ma pelIeHHnd I10 BBRIIPOCH CBBP3aHH C

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;

(¢) resolve on the acquisition
expropriation of real estate and property rights

and

over real estate;

(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;

(H 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;
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(n)
Obmoro crbpanue roguuHus GUHAHCOB OTUET
Ha JIpy)KeCTBOTO M TPOEKTH 3a PEIICHHS OT

KoMnereHTHOCcTTa Ha O0I0TO cHOpaHue;

npueMa M Ipejnara 3a omoOpeHHE Ha

()

ITEJITHOMOITHHITH Ha I[]IJY}I(CCTBOTO;

Ha3Ha4daBa TPOKYPUCTU HIIH THPTOBCKH

(1)

CBBP3aHH C

B3€Ma peIIeHUusd IO BCHYKH BBIIPOCH,
€XKeJHeBHATa JIEMHOCT Ha
Jpy:xxectBorTo W  obuyaiinara
geiinoct  Ha  JlpyxectBoToO,

CBhOTBETHHSA MOMEHT cliefBa na Objaar, croper
ChBeTa Ha HHPEKTOpHTE, MpeAMET Ha HEroBO

ThProBCKa

KOHTO  KBM

pelieHue;

(M) pelieHnsd  3a  yupelgBaHe,
yBelIM4YaBaHE Ha KamuTala, npojaxba WM
Ha  JBIIEPHH  IPYXKECTBA,
cieq onoOpeHue oOT

B3eMa

IIpeKparTsBaye
CaMOCTOSITEJIHO  WJIA
O6moto crbpaHue, ako NPHUIIOKHUMHUST 3aKOH
H3HCKBA TOBA;

(H) B3emMa pemieHHs 3a
o7100pABaHe Ha BCEKH NOroBop Ha J[pykecTBOTO
Ha croiiHoct Hax 500 000 (meTcToTHH XMIAAN)
JIeBa C €JTHO JINTIE, KaKTO ¥ Ha JIOTOBOPH Ha o011a
croiiroct Hax 500 000 (meTCTOTHH XUJIsLaK) JieBa
¢ rpylna CBBP3aHH JIMIla 10 cMHUCHIa Ha §1 ot
JlonbrnHuTenHuTE pasnopeadu Ha TeproBckus

MpeIBAPUTEIHO

3aKOH;

(0)

NpeJOCTABeHH B H3KITIOYHTETHA KOMIIETEHTHOCT
Ha O6moTo crbpanue.

pellaBa BCHYKH BLIPOCH, KOHMTO HE Ca

.

(i) 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;

1) 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.

WUsnbanuTenex ,quEKTop:-

Ipencenaren HA CH: ....covveerenn fne,

(Panuua Jlparsesa/ Ralitsa Dragneva)

A7¥....... (Benko Manoe/ Velko Manov)
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3. (u3menen ¢ Ha OCA =Ha
05.05.2020r., u3menen ¢ pewenue Ha OCA nHa
25.09.2025r.) CwBeTsT Ha IUPEKTOPHTE HMa
IIPaBO, B CPOK JI0 5 TOJAMHH, CIATAHO OT MOMEHTA

pemeHue

HAa BIMCBAHETO HA HACTOSIIOTO HM3MEHEHHE Ha
ycraBa B TBproBCKUSI pPerucrsp, IO CBOS
coOcTBeHa TIpeleHKa, [a yBeldYaBa KaluTajia
Ha Jlpy»kecTBOTO, JOKATO TOU JOCTHTHE pasMep
10 000 000 (mecer wMmiMOHa) JieBa, upe3
HOBH OOHWKHOBEHH WM
akiuu.  CBBETHT
IpaBO Ja  OIpexes
eMHCHOHHATa CTOMHOCT W Opos Ha HOBHTE
aKIU¥ OT BCSIKA HOBAa €MHCHS, KaKTO H APYTH

H3aBaHCTO Ha
TIPUBHANICTHPOBAHH

HMa

Ha
JIMPEKTOPUTE

BCHYKM  YCJIOBHS Ha BCSKO  KOHKPETHO
yBEJINYCHHE HA KalluTana.
4., (u3menen c¢ pemenne Ha OCA mHa

05.05.2020r., usmenen ¢ pemenne Ha OCA Ha
25.09.2025r.) CuBeThT Ha JAMPEKTOPUTE HMa
TIPaBo, B CPOK JI0 5 TOJAMHH, CYUTAHO OT MOMEHTA
Ha BIMCBAHETO HA HACTOSLIOTO M3MEHEHHE Ha
yctaBa B TBproBCKHs peructsp, Ja peliaBa
U3/1aBaHETO 00MKHOBEHU HIIH
KOHBEPTHPYEMH OOJIMranuu Jo o0 pasMep oT
30 000 000 (rpmmecer MHIHMOHA) €BPO HIIH
paBHOCTOHHOCTTA My B JeBa. CbBeThT Ha
THPEKTOPUTE mpaBo Ja ompenens
€MHCHOHHATa CTOHHOCT u Oposi Ha HOBHTE
obyrany OT BCAKAa HOBAa €MHCHS, KakTo U
BCHYKM JIDYI'H YCIOBHMs Ha oOjurauuure H

H30aBaHETO M NPCUIaraHeTO Ha BCiAKa HOBA

Ha

HMa

EMHCHSA.
5. (um3menen ¢ pewenne Ha OCA Ha
05.05.2020r., uamenen ¢ pemenue Ha OCA Ha
25.09.2025r.) CbBerbT Ha AMPEKTOPUTE HMa
npaBo, B CPOK J0 5 TOJAMHH, CYUTAHO OT
MOMEHTA4 Ha BIIMCBaHETO Ha HACTOSAIIOTO
HW3MEHEeHHe Ha ycTaBa B TBPrOBCKHS PErucrbp,
Jla pelaBa u31aBaHeTO Ha BapaHTH MO CMUCHIIA
Ha § 1, T. 4 or JIP Ha 3axkoHa 3a 1yOJHYHOTO
npejiaraiHe Ha IeHHW KHWKa. B pemenuero 3a

UanbnHuTeneH JUPeKTop: ...

Mpeacenaren Ha CII: .............. !

................ (Pamuua Jlparxesa/ Ralitsa Dragneva)

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
Articles of Association in the Commercial
Register, to resolve on the issuance of common
or convertible bonds to the total amount of up
to 30000 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

(Benko Manos/ Velko Manov)
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u3/JlaBaHe Ha emHcHs BapaHTH, CBHBETHT Ha
JUpPEKTOpHTe omnpejens Opos M BHJAa Ha
U3/IaBaHHTE BapaHTH, €MHCHOHHATA CTOMHOCT
Ha BCEGKH, KakTO M CpOKa H YCIOBHATa 3a
Yl'lpa}KHﬂ'BaHeTO UM, CPOKH %8 YCHOBHHTa 34
3allMCBaHC Ha BapaHTHTe; CpOKﬂ H YCIIOBHATA 34
3alulalafe Ha CTOMHOCTTa Ha BapaHTHUTe; BHIA,
Oposi, KaKTO M HOMHHAJHATa M EMHCHOHHaTa
CTOMHOCTH HA aKIHUTe, KOMTO Ie OBJar
W3aieHd TIPH  yIpakHBaHe HA BapaHTHTE;
MHBECTHIIMOHHUSA MOCPEAHMK 3a 00CIy)KBaHE Ha
EMHCHSTA BapaHTH, KAaKTO M BCHYKH JAPYTH
mapamMeTpu H  OOCTOSITENCTBA, H3HCKYyEeMH
CBIVIACHO HEHCTBAIIOTO 3aKOHOAATEICTRO.

Ynen 26

l'[paBa H 3a1bJIKCHHA HA WICHOBETE HA
ConBera Ha AHPEKTOPHTE

1. Unenosere na ChBera Ha AUPEKTOPUTE HUMAT
CIHAKBU IIpaBa U 3ab/DKCHHS, HE3aBUCHMO OT
BBTPEIIHOTO pasmpeaeicHue Ha QyHKIUUTE UM.
Te ca jIBXKHU [1a U3NBIHABAT 3aTBJIKCHUATA CH
B HHTepec Ha JlpyXecTBOTO H Ja Ta3sT
TBPrOBCKHTE TalHH Ha JIpy>KecTBOTO H cCllef
KaTo Tmpecranart fa 6naat wienose Ha ChBeTa HA
JIUPEKTOPHTE.

2. UneHoBere Ha ChBeTa HA AUPEKTOPUTE HAMAT
TPaBo OT CBOE MJIH OT YYIKJI0 HMe JIa H3BBPUIBAT
THPrOBCKH CHACIKH, Oa Y4acTBaT B ThHPrOBCKH
IpYXecTBa KaTo HEOrPaHHYEHO OTIOBOPHH
CHAPYXKHHUIM, KaKTO ¥ Ja ObJar NpOKYypHCTH,
YIPaBHTEIN WIKM 4ICHOBE HA ChBETa HA JIPYrd

Apy’)kecTBa MM  KOOMEpalHu, Koraro ce
U3BBpILIBA  KOHKYpPEeHTHa  jeifHoct  Ha
HpyxectBoto. ToBa OrpaHHYeHHe HE C€

ako OOmoTo crbOpaHue € Jaio
H3PHIHOTO CH CBLIJIACHE.

IIpHiara,

Yien 27

WanbiHUTENEH JUPEKTOP: ........

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

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

(P' Jparuesa/ Ralitsa Dragneva)

[Ipencenaten Ha CJI: o.evevveveeenees

L JA73........ (Benko Manos/ Velko Manov)
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Pasnipenenenne Ha GyHKIHHTE MEKILY
yjaeHosere Ha ChBera Ha AUpeKTOpUTE

1. CBpReTHT Ha AMPEKTOPHUTE MpUEMa NTPABHIIA 32
cBosiTa paboTa i nu3bupa U3MENKIY YICHOBETE CH
npezceaTeN H 3aMECTHHK-TIPE/ICe/1aTell.

2. CBbBETHT Ha JUPEKTOPHUTE MOXKE Jla JeJIerupa
yIipaBjicHueTo Ha [Ipy’KeCTBOTO Ha CIUH HJIU
MoBeYe OT CBOHMTE WIEHOBE — H3IBJIHHTEIHH
IMPEKTOPH, KOUTO Jla yIpaBnsgBat J[pykecTBoTo
Ha  Cssera
JTAPEKTOPHTE. JUPEKTOpH

BHHAarv ca 1mo-MaJiko 0T OCTaHaJIuTE 4JICHOBC Ha

Ha

ChIVIACHO PCIUCHHATA

HsnwiaHuTEeTHUTE

ChnBera Ha AUPEKTOPHTE.

3. CpBeThT HA JUPEKTOPUTE MOXKE IO BCAKO
BpeMe
(GyHKIHUTE MEXY YICHOBETE CH.

Ja I[IPOMCHH paslpClclIcHHCTO Ha

4, Hezasucumo Ha

GyHkuuuTe BCHYKM wWieHOoBe Ha ChbBeTa Ha

OT pasnpeaciIeHueTo

JUPEKTOPHTEC UMAaT PABHH IIpaBa H 3abJI2KCHUA.

Yien 28
W3nsianutenasu gupexkropu. Ilpokypucrn.

1. Hanbaaurenauar(te) THpEKTOp(H)
OCBLIECTBABA(T) ONEPATHBHOTO yNpaBlIeHHE Ha
HpyxecrBoro.

2. V3IBIHUTETHUAT AMPEKTOP € IBXKEH II0
BCSIKO BpeMe He3a0aBHO Jla CBHKA 3ace/iaHue Ha
CeBeTa Ha
HACTBIIMIIH  OOCTOSTENCTRA,
CBILECTBEHO 3Ha4YeHHe 3a J[py)KecTBOTO.

AUPEKTOpUTE W Ja JOKjIaaBa
KOMTO Cca OT

3. CpBeTHT Ha AUPEKTOPHTE MOXKE Ja HA3HAYHU H
YI'BJIHOMOILH ITPOKYPHCT 110 pesia Ha Wi, 21 u CIL.
or Twpropckus 3axoH. OBNacTSABAHETO Ha
MPOKypHCTa MOXKe 1a OB/Ie OTTErTIEHO II0 BCAKO

Bpeme ot ChBeTa Ha AUPEKTOPHUTE.

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.

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.

(Panuua dparnesa/ Ralitsa Dragneva)

U3nmbaHUTE/IeH JUPEKTOD: ...

Ipeacenaren Ha CIT ..vvvvvvenvenenns

= PR e e (Benko Mauog/ Velko Manov)
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3. CoBersT Ha OBJIACTABA
M3nbnHuTesHus JUPEKTOp Ja IIpeJcTaBiisiBa

B cayuait, ye e HasHayeH

AUPEKTOPHTE

JlpyxecTBOTO.
npokypuct, Jpy>KecTBOTO ce IpeicTaBlIdBa
CBBMECTHO OT V3IBIHUTETHHS JUPEKTOP U OT
MPOKYpHCTA, Ha
JUPEKTOPHTE HE €
pemennero cu. ChBETHT Ha JUPEKTOPHTE MOKE
Jla ONpeIeNH KPBr OT CJIENIKH, 3a CKIIIOYBAHETO
cTpaHa Ha

ocBeH axo  CuBersT

onmpenenn  Apyro B

Ha oT
IpeICTABIABAIIHS/ TIPEACTABIABALLIMTE e
HEOOXOAMMO MpEABApHUTENIHO pa3penieHne Ha

CrnBeTa HA TUPEKTOPUTE.

KOHTO

Yaen 29
3aceganns Ha ChBeTa HA AHPEKTOPHTE

1. CoBeThT Ha AMpEKTOpUTE ce¢ cbOupa HA
PEIOBHO 3ace/laHue Hal-MaJKo BEIHDBXK Ha TPU
Mecena, 3a Ja o00ChOM CHCTOSHHETO W
passuTHeTO Ha JIpy)ecTBoToO,

ChUIECTBYBAT IIPHYMHH, Hamaramd HETOBOTO

OCBCH dKO

M3BBHPEHO CBUKBAHE U ce IIPOBEXkK/Ia Ha aapeca
Ha ynpaejeHue Ha J[py»KecTBOTO HJIM Ha ApPYro
MsCcTO B bbiirapus.

WanbAHUTENEH JUPEKTOP: .......

P

Mpencenaren Ha CIL: ..oooevnneee,

(Panuna ﬂpameea/ Ralitsa Draneva)

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

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.

/TR A ...... (Benko Manoe/ Velko Manov)
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2. Beexu emun ot uneHorete Ha ChBeTa HA
AUPCKTOPHUTE MOKE Jda CBHKa 3acCJaHHE Ha

Ceeera ©Ha pgupexropure. CbBeTpT Ha
JMPEKTOPHUTE ce CBUKBA Ha 3ace/laHue C MOKaHH,
M3IpaTeH’ JI0 BCeKH OT wieHopeTe Ha CrpeTa Ha
JMPEKTOpHTE Hal-KBCHO 5 pabOTHU JHH Tpean
jJarara Ha 3acenaHuero. llokanara ciensa za
Opge npuapyxeHa
3ace/iaHneTo (YTOYHSBALI B JOCTATBYHA CTENEH
BBIPOCUTE 3a pasriiei/iane, 3ae{HO ¢ KOIHUs Ha
JOKYMEHTHTe, KOUTO IOJyIeKar Ha 06ChiK1ane).
ITo-kpaTex  mepuwox  3a
(BKJIFOYUTETHO ¥ 3a IOBTOPHO CBMKBaHE Ha
3ace/laHue) Moxe 1a Obe NPEeIBUICH, CaMO aKo

BcekH uneH Ha ChBeTa Ha JUPEKTOPHTE, KOHTO

OT JIHEBEH pe€l Ha

VYBEIOMIJICHHC

HMa IIpaBO Oa MNpUCBhCTBA Ha TOBA 3aCCHaHHC, €
Jan MMHCMEHOTO CH ChIIaCHe, HJIM aKO BCHYKH
yieHoBe Ha ChpBeTa Ha JHPEKTOPHTE IIPHCHLCTBAT
Ha 3acelaHHeETo CJel IOJy4YaBaHETO Ha
YBCIOMIJICHHE 3a IIPOBCKAAHCTO MY C II0-KpaThK

CpPOK M C€ ChITaciaT Ha MACTO.

3. 3Bacemanusra Ha CbBera Ha IUPEKTOPHUTE
Morar ja 6baaT peloBHO MPOBEXKIaHH, KOraTo
Ha IPUCHCTBAT
HeoOXOMMHSL 3a B3eMaHe Ha pewieHus Opoi
CeBeTa HA  JUPEKTOPHUTE
3acenaHusTa

na Omwoar

CBhOTBETHOTO 3aceiaHue

YJIEHOBE  Ha
(IpHCHCTBEHO — y4yacTHE). Ha
CpBeTa Ha [UPEKTOPHTE MOTaT
PEIOBHO MPOBEKAAHH H KOraTO Te3H YWICHOBE ca
CBBLpP3aHH TOMEXKIYy CH 4pe3 KoH(pepeHTeH
TeneoHeH pasroBOp WM APYT MOJ00eH HA4MH,
KOMTO OCHTYpsBa BPB3Ka MOMEXKIY UM B PEaTHo
BpeMe (JMMCTAHIHOHHO Y4acTHE), IPH YCJIOBHE,
ye BCHYKH JIMIA, yJacTBAIM B 3ace/JaHHETO, Ca
B CBHCTOSIHME Jia CE€ 4YyBaT W [a pa3roBapsar
IOMEXY CH I10 BpEME Ha 3ace/JaHueTo. YieH Ha
CnBeTa HA JMPEKTOpUTE, KOHTO ydacTBa B
3aCCAAHUETO 110 TO3HM HAYWH Ce CUMUTA 32 JIMYHO
MPUCHCTBAIL HA 3aCEJAHUETO M CE BKIIOYBA B
ce cuura

TakoBa 3acenanue

KBOpYyMa.

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
communication  between them (remote
attendance), provided that all
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.

persons

H3nbJHUTENCH JUPEKTOP: .uvveees &

[pencenaren Ha CII: ........cveee.

5 (Panuua JIparsesa/ Ralitsa Dragneva)

....... % ... (Benko Manos/ Velko Manov)
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MPOBEJIEHO HA ajpeca Ha YyIpaBIeHHE Ha
JPYIKECTBOTO.

4. CpBeThT Ha JUPEKTOPUTE MOXKeE Jla B3UMa
peuieHus U 6e3 1a 6b1e TPOBEXKIAHO 3aceaHHe,
9pe3 MUPKYISIPHU MHCMa, B ciydall Je:
e HHKOH oT wieHoBeTe Ha ChBeTa HeE ce
IIPOTHROIOCTABU Ha Ta3M TPOIE/IYpPa;
® I[IPEUIOKEHOTO Onne
Mpe/ICTaBeHO B THCMEH BHJ[ Ha BCEKH

peUICHHUC

4ulleH;

® BCHYKH YJICHOBE Ha CsBeta ce
nmoAmHImIaT B IOAKpENa Ha TaKoBa

IMUCMCHO PCLICHHUC.

5. Hait-xpcHO [0 3amoyBaHe Ha 3aceUaHHETO
yjieH Ha ChbBeTa Ha JIMPEKTOPHUTE € JUIBKEH Ja
yBezioMu nucMeno [lpencemarens, ye Tod Wid
CEBP3aHO C HETo IHIe € 3aMHTEPEcyBaH/0 OT
[IOCTAaBeH Ha pasriiekAaHe BBIIPOC U He yJacTBa
BBLB B3EMAHETO Ha PEIIeHHe.

Ha CeBera Ha

6. 3a BeciIKO 3acelaHue

AUPEKTOPHUTE C€ BOAM IIPOTOKOJI, KOHTO ce
ChXpaHdBa B CIENHaTHa KHHTA 33 CPOK HE I10-
KpaTeK OT NET TOAUHH. HpOTOKOJ’IBT ce
NMOAMNHCBA OT BCHYKH YUaCTBAJIA YICHOBE HJIM OT
TCXHUTE IIBJIHOMOIIIHHUIH, KaTo C€ otbens3Ba
Kak € rjracyBaJl BCEKH OT TAX I10 paslICKIaHHTC
BBIIPOCH.

Yaen 30

KBopym 1 MHO3HHCTBO

M3nbiaHUTe/IeH JUPEKTOop: ....

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.

Article 30

Quorum and majority

... (Pannua Jlparnesa/ Ralitsa Dragneva)

IMpencenaten Ha CII: ..ot

(Benko Manos/ Velko Manov)
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1. CpBeThT HA AUPEKTOPUTE He MOXKE J1a TpUeMa
pelleHus aKko HE € HAIUIE KBOPYM IIpH
OTKpPHMBaH€ H II0 BpEME€ Ha 3acelaHHeTO Ha
Ceaera Ha qupexkTopute. KBopywM 3a B3emane Ha
peleHue na CwBera Ha
JMPEKTOPHTE € HAJIMUE aKo Ha 3ace/laHHeTO
IPUCHCTBAT HJIHM Ca [IPECTAB/IsBaHH Hall-MaJIKO
3/5 ot uneHoBere Ha ChBeTa Ha JUPEKTOPHUTE.
[Ipu nunca ma KBOpYM B TNPOABIDKEHHE Ha

IMOJIOBHH 49ac OT OHNPCACIICHHA HadaJlEH Yac Ha

Ha 3acemaHHe

3acefannero Ha CpBeTa Ha AUPEKTOPHTE HIIH
aKo 1Mo BpeMme Ha 3acemaHueTo Ha CwpBeta Ha
JUPEKTOPHTE KBOPYMBT CIIA/IHE, 3aCEAaHUETO CC
oriara ¢ 5 (met) pabOTHH JHH, KaTO C€ CBHKBA
OTHOBO Ha ChOTBETHHS JICH, 110 CHIIOTO BpeMe H
Ha CBIIOTO MACTO, OCBEH aKko He Oble
onpenenero apyro ot Ilpeacemarens. Coorure
U3UCKBAaHHMsS 3a KBOpPYM C€ IpHjiarar Io
OTHOILICHHE Ha TIOBTOPHO CBHKAHOTO 3ace/laHHue.
AKO Ha TIOBTOPHO CBHKaHOTO 3acelaHHe HE €
HaJIMLE KBOPYM B IIPOAB/DKCHUE HA TTOJIOBHH Yac
OT Ompe/ieleHWss HaJYaleH dYac 3a MOBTOPHO
CBUKAHOTO 3aceJaHMe WM aKo T0 BpeMe Ha
[IOBTOPHO CBHK@HOTO 3ace/aHHe KBOPYMBT

CIIadHE, 3acC€laHHETO CE IIPCKpaT:ABd.

2. Becexku unen Ha CbBeTa Ha JHMPEKTOPHTE,
KOHTO HE MOXE Ja IpUChCTBA JIMYHO Ha
3acefianue Ha CbBeTa Ha IMPEKTOPHTE, MOXKE Ja
YI'BJIHOMOIIH JpPYTr 4WIEH Ha chBeTa. UneH Ha
CoBera Ha JUpPEKTOpUTE na
TpeJicTaB/siBa [I0BeYe OT eJMH OTCHCTBAIIl WIEH.

HE MOZKe

3. Pemenusta ce B3eMarT C MHO3MHCTBO OT
[IOB€YE OT TIOJIOBMHATA OT BCHYKM WIEHOBE Ha
CuBeTa Ha JUPEKTOPHTE, OCBEH aKO TO3H Y CTaB
W TPHIOKHMHAT 3aKOH HE H3HCKBAT 110-
BHCOKO  MHO3HHCTBO HJHA  €OUHOJYIIHE,
Pewenusra no wi. 25, ar. 2, 6. ,,0° 1 ,e” ce
npuemar or CbBera Ha JAUPEKTOPUTE C

S IIMHO,TyIIIHE.

HManmbIHUTENeH JUPEKTOD: ...,

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.

(Panuua Jlparuera/ Ralitsa Dragneva)

Mpeacenaren Ha CII;: ...ocinvinenen, 7,

7....... (Benko Manos/ Velko Manov)
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4. [IpucscrBamuTe " y4yacTBaIIuTe
JAMCTAHIMOHHO wieHoBe Ha CobBera Ha
JIMPEKTOPHTE C€ TPeTHpaT eIHAKBO IIpH

OIIpEe/IeIITHETO Ha KBOPYM X MHO3HHCTBA.

5. B Haii-kparkust pasymeH cpok [Ipeacenaressr
uHpopmupa wien Ha ChBeTa HA AUPEKTOPHTE,
KOMTO € OTCHCTBAJ M He ¢ OUJI peICTaB/IsABaH Ha
IPEJMIIHOTO 3ace[JaHue 3a CHABPIKAHUETO U
pe3yiTaTuTe OT TOBA 3acejaHue. 3a Ta3zu el e
nocrateuHo [lpencenaTenar na OCHrypH TO3H
4jeH Ja NOJy4H KOIHE OT MpOoTOKojda 3a
ChOTBETHOTO 3acenaHue. OTCBCTBALIUTE HIIU
NpUCHCTBAIMTE TIa 3acenanuaTa Ha CopBeTa Ha
JIHPEKTOPUTE YWICHOBE MOIaT IO BCIKO BpeMe Ja
U3UCKAT KOIIHE OT IMPOTOKOJIA 32 ChbOTBETHOTO
3acellaHue,
Yaen 31

Bp3narpazkaeHue u rapaHuus 3a
ynpasJjenuero. OTroBopHocT

1. Be3narpax/enuero Ha wieHoeTe Ha ChBera
Ha JMPEKTOpHTE, ¢ H3KIIOYCHHE Ha TOBa Ha
Wansnaurenaus/M3nbsaHuTenauTe

aupekrop(u), ce
cwOpanue. C pemennero cu ObmoTo cxOpanne
Ha

onpepenat ot OOmoro

Oonpeneisd
BB3HATPAKACHHCTO,
CHOTBETCTBHE C KOHMTO TO IIIE€ CC 3arjaria.

KaKTO paszmepa
Taka M TIpaBWiIaTa, B

2. Beexu unen Ha CpBeTa Ha JUPEKTOPUTE JlaBa
rapaHiusi 3a CBOCTO YIPAaBJICHHE B pa3Mmep,
onpenenern ot O6moTo chrOpaHWe, HO HE IIO
OpyTHO

YJeH.

MaJIKO oT TPHMECCYHOTO

BB3HArpaxjacHue Ha CHOTBETHHA

[apanuusara Moxe aa Obie BbB ¢opmara Ha

JETO3WpPaHd  aKlHHu  UJIH obnuranmuy  Ha

HpyxecTBOTO.

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
shares or bonds of the Company.

Hanbanurenex AHUPEKTOP! .........

Mpencenaren Ha CIT: .....ooovvvinnns
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3. Unenosere Ha ChBeTa Ha AUPEKTOPUTE HOCAT
COJIMJIapHA OTFOBOPHOCT 3@ BPEIHUTE, KOUTO Ca
NPUYHUHHIA BUHOBHO Ha J[pyxecTtBoTo. Beekn
OT WICHOBETE MOXe Ja Obae ocBOOOIEH OT
OTTOBOPHOCT ¢ pemrenne Ha OBmoOTO CHOpanme,
CJIeJi KaTo C€ YCTAaHOBH, Y€ CHOTBETHMST WIEH
HAMa BHHA 3a HacThIIIATE Bpean. OcBeH TOBa,
aKnuoHepHTe, MpuTekaBamy nore 10% (mecer
HPOILEHTa) OT KanuTana Ha J[py’kecTBOTO, MOTaT
Jla IpensBAT WCK Mpel KOMIETEHTHHs ChI 3a
IPHBJIMYAHETO KBM OTTOBOPHOCT Ha YICHOBE Ha
CoBera Ha AUPEKTOPHTE 3a BPEIH, MPHIYMHEHH
Ha JIpyKecTBOTO.

Yaen 32
HuBecTHIHOHEH KOMHATET

Kem CpBera Ha JUPEKTOPHTE MOXKEe Aa Obae
Ch3JancH MHBECTUIIMOHECH KOMHUTET B ChCTaB OT
9 (meBeTHMa) WICHOBE,
Ha

3 (tpuma) g0
BKJIKOYHUTCIIHO H IpEaACTaBHTCIIN
aKIHOHEpHTE, H
onpezensat or CrBeTa Ha TUPEKTOPUTE.
PASJEJT IV

®OH/IOBE

YHHATO TIPaBOMOLIHA CE

Yeu 33

®ona “Peszepsen”

1. JlpyxxectBoto obpasysa doun “Pezeppen”,
Kakro # Jpyrd (OHIOBE, TPEABHICHH B
AelcTBalIUTe HOPMAaTHBHH aKTOBE.

2. Wsrounumm Ha ¢oun “Pesepsen” ca:
OTYHCJICHHUS OT revanbara, HO HE IO-MaJIKo OT
10% (mecer mpoueHTa) OT Hes, JOKaTo
cpenctBara BBB (onpa aocruraar go 10%
(mecer mpoleHTa) OT KamuTana; CpejcTBara,

HaJl HOMHMHAJIHATA CTOHHOCT Ha

MONTyYeHH
aKuuuTe H OOJMIalMHTEe IIPH H3/IaBAHETO MM,
KaKTO W JIPYTH U3TOYHHIH, ONpEJIENeHH B TO3U

U3nbaHHTeNIEH JUPEKTOP: .......,

[lpencenaren va CII: ................

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 1V
FUNDS

Article 33

Reserve Fund

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

legislation in force.

2. The sources 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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yCTaB, [IPEABUJICHU B JlefcTBaIoTO
3aKOHO/IATENICTBO, WK 10 peuienne Ha O6moTo
chOpaHue.

3. Cpencrsara ot ¢ory “Pesepsen” morar ja ce
U3II0J13BaT CAMO 3a IOKPUBAHE HA TOJHUINHATA
3ary0a MM Ha 3aryOH OT Ipeaxo[HaTa roIHa.

4. B cnyyvaii ue ¢onza “PezepeH” HaaXBBPIH
10%
HpyxecTBOTO,
crOpaHHe MO-roJIeMHSIT pasMep Moxke aa Obue
H3II0/I3BaH 3a YyBEeJMYaBaHe Ha Kaluraiga Ha

(mecer mnpoueHTa) OT KanuTala Ha

no pemenune ©Ha OO6mOTO

JlpyxecTBOTO.

PA3JEJ V
T'OIHAIIHO ITPUKJIOYBAHE H
PA3IIPEJIEJEHUE HA IIEYAJIBATA

Yaen 34
IN'ogumzo npuk/IOYBaHe
1. Exeromno mo kpas Ha Mecenl (eBpyapu

CpBeTbT Ha AMPEKTOPUTE CBCTABS T'OJHIIEH
(MHAHCOB OTYET M HOKIaH 3a ACHHOCTTA Ha

JApyXecTBOTO  mpe3  HM3TEKNIaTa  TOJUHA.
JloxmaasT 3a neiHocTTa CBHIBpHKA
uHbopmauusTa, InpexBuaeHa B Wi 247 or

TBpropekus 3aKoH.

2. FomumHusT (UHAHCOB OTYET Ce MPECTaBA 3a
poeepka Ha HaszHaueH or OOmoTo cvbOpanue
OJTUTOPCKO

PETHCTPHPAH HITH

npeaupustue. Ilposepkara umma 3a wen Ja

OJTATOP

YCTaHOBH JIaJlii Ca CITa3€éHW H3HCKBAHHATA 3a

FOIANTHOTO CBINIACHO

NPUJIOKHMOTO CHETOBOJAHO 3aKOHOAATEIICTBO H

MPUKTIOYBaHE

TO3H yCTasB.

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.

U3NbAHHUTEIEH JJUPEKTOD: .......o. e s

LY

[Mpencenaren Ha CJI; .....cccvvunnrenye y

(Pannua Jdparnesa/ Ralitsa Dragneva)

....... oo (Besiko Manos/ Velko Manov)
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3. Perucrpupanusr PECIIEKTHBHO
IpeIPHSTHE, otopms
pe3yaTaTUTE OT POBEPKATa B MUCMEH TOIHINIEH

OJHTOP,
OAMUTOPCKOTO

JOKJIaja, KOHTO NnpeaocTasd Ha CnBera Ha
JAUPEKTOPHTE.

4. Cnen nmomydyaBaHe Ha TOAHMIIHUA ITOKJIAJ] Ha
pPETHCTPHpPaHHA PECTIEKTUBHO
OJIUTOPCKOTO

JUPEKTOPHUTE NMpUEMa pPEIICHHE 3a CBUKBAHE Ha

OJTUTOP,

npeanpustiue, CbBersT Ha
O6mo cbOpaHue, Ha KOETO OCBCH TIOpHHsA
TOKIIaN, MPeI0CTaBs 3a 0/I00peHHe U TOUIIHHS
(hMHAHCOB OTHYET ¥ JOKJIana 3a AeHHOCTTA IO T.

L

5. Ilpoeepenusr u npuer ot O61moTo chbpanue
rojuiieH (MHAHCOB OTYET ce MpencTaBs 3a
o0siBsiBaHe B TBProBCKUsE PETHCTHP.

Yaen 35

Pasnpenesienne Ha ne4yasda u H3IUIaAHEe HA
JHBUAJTCHTH

1. Cnex npueMaHeTO Ha TOAHMIIHUSA (PHMHAHCOB
oTYeT U ciex pemenue Ha ObmoTo crbpanue 3a
pasmpesieNleHe Ha Tewanba W pelieHHe 3a
U3IUIAIIAHe HA JUBHAEHT (AKO TAaKOBA PEIICHHE
obne B3ero), CHBETHT HaA JHPEKTOPUTE
oIpezens CPOK 3a M3IUIAIAHE Ha JIMBHJICHTA,
KOWTO He MOXe na Oblae Mo-ALIBI OT TpH
Mecela, CUMTaHO OT JlaTaTa Ha TpOoBexk/IaHe Ha
O6moTo crOpanue.

2. JlpyXecTBOTO H3IUIAlAa JUBHACHTH OT
rojumHaTa mnevaida, ChIVIACHO AMBHICHTHATA
NOJUTHKa Ha J[pyKecTBOTO.

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.




3. JIMBHAEHTH Ce M3IUIaImaT caMo IpH YCIOBUE,
4ye yucTata CTOHHOCT Ha HMMYIIECTBOTO Ha
HpykecTBoTO, HamajeHa C JMBHJACHTHTE,
MOJIEXKAIIH Ha H3IJIallaHe, € He T0-Majika OT
cymara Ha KalHuTajga Ha JpYXKecTBOTO, (hoH
“PesepseH” W Opyru, obOpasyBaHd  OT

JIpy’KecTBOTO 3a/IBIDKUTEIHH (DOHIORE.

4. VsnnamaHeTto Ha AMBHAEHT CE€ H3BBPIIBA
cpenty HPEICTaBIHE
YZIOCTOBEPSIBAIIIA paBaTa BHPXY aKIMHTE, BHB

Ha JOKYMCHTH,
Bpb3Ka € KOHTO CE€ HCKa H3IUIalaHETO Ha
JHUBHJICHT.

PA3JIEJI VI
JAPYI'U PA3IIOPEABH

Ynaen 36

YBegomiienus H agpecH

1. OcBeH ako Apyro € MOocO4eHO B TO3H YCTaB,
BCAKO YBEJIOMIIEHHE HITH MTOKaHa, IPEIBUICHH B
Hero, TpsibBa ga Objar HalpaBeHW B MHCMEHA

dopma.

2. A,apecm‘e 34 BPBYBAHEC Ha4 YBEJOMIIEHUA H

TMOKaHH ca:

(a) 3a aKIHOHEPUTE — aJIPECUTE, TOCOYECHH B
Knurara Ha aKiqdOHEpUTe, OCBEH aKO aKLHOHEP
YBEIOMH IMHCMEHO ™0 moma, (ake wimM
enekTpoHHa noma CeBeTa Ha QUPEKTOPHTE 3a
JIPYT ajpec, KOHTO ITIe cTaHe ajpec 3a BpbUBaHEe

u we O0pae Buucad B KHurara Ha akIfMOHEPUTE;

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
which shall be such

another address,

shareholder’s deliveries address and shall be
registered with the Shareholders Book;

HambaHUTE/NeH JUPEKTOP: .......

Mpeacenaren HA CH: .ovvevrvveennenn 4.
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(0) 3a wieHoBeTe Ha ChBETa HA JUPEKTOPUTE

— ajpecure,
npenceaaresns Ha CbBeTa HA JUPEKTOPUTE.

Te

KOHTO nmpenocTaBAT Ha

3. HeyBemomaBaHeto Ha JIpy»KeCTBOTO OT
cTpaHa Ha akinuoHep wid uieH Ha ChBera Ha
JUPEKTOPHUTE 3a POMsIHA B HErOBHS aJIpec HAMa
na ol0escwid JeicTBHETO HA J0OPOCHBECTHO
H3MPaTEeHO YBEJIOMIIEHHE HIIH IIOKaHa.

Yaen 37

TMpuxodusane cTaTyT HA MyO/JIHYHO
APYXKECTBO

1. Ako JlpyxecTBoTO mnpHA0OME CTATYT Ha
myGIMYHO APYXKECTBO, TO3M ycTaB Ine Onhie
HU3MEHEH B CBHOTBETCTBHE C M3UCKBaHHMATA Ha
IeHCTBALOTO 3aKOHOIATEICTBOTO.

2. B cimygamTe 10 IpeAxojHara aJHHes ce
ceukBa 001110 crOpaHue HAa AKIHOHEPUTE, KOETO
BBB BB3MOKHO Hall-KPaTHK CPOK JONBIBA H/HIH
u3MeHs yctasa. Jlo IpHEMAHETO HA PELICHHETO
yCTaBhT C€ THIAKYBAa B CBHOTBETCTBHE C
NIeficTBAIOTO 3aKOHOAATeNcTBO Ha Penybimka

Bearapus, kacaemo nyOaHIHUTE JpY)KECTBA.

Yoeu 38
IIprio:KHMH HOPMATHBHH aKTOBE

3a BCHUKH BBIPOCH, HEypeJICHH B TO3M YCTaB,
ce mpuiarar pasnopeabure Ha THProBCKHs

3aKOH M Ha JeicTBamoTo  OBATApCKo

3aKOHOIAaTe/ICTBO.

(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
provisions of the Commercial Act and the
relevant legislation in force shall apply.




Yoaen 39

 DETTI

Tozu ycraB ce npuema or O6mioro crbpanue
Karo JBYE3HYEH JIOKYMEHT, H3rOTBEH Ha
OBATapcKH M Ha aHIIIMHCKH e3uK. B ciywvait ma

IPOTHBOpEYHE  MeXJy  OBarapckus H
aHTIIMHCKUA TEKCT HA ycTaBa, BOAENI Iie Ohle
OBJIrapcKUsT TEKCT.

Tosu VYcecmase e npuem ¢ pewenue Ha

Vupeoumenno cwvbpanue wna [pysicecmeomo,
npoeedeno Ha 14.12.2013 2. u e usmenen ¢
peuwenue Obwomo  cvbpanue  Ha
akyuonepume  na  [pyjcecmeomo  om
25.02.20142.,0m 10.03.2017e., om 28.06.201 9.,
om 05.05.2020e., na C/H om
13.12.2021 e, c¢ pewenue na OCA om
25.09.2025 2. u akmyanusupan no peoa Ha yi.

32, an. 2 om 3BEPE om npedcmasisisaujume

HA

c peuierue

opyaicecmgomo.

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 and updated in accordance with
Art. 32, para. 2 of LIERB by the representatives
of the company.

3a BepHocTTa HA npenuca ot Yerasa KbM 25,02,2026 1. / For the genuineness of the copy of
the Articles of Association as of Feb 25", 2026:

e

Pamuua [paraesa / Ralitsa Dégneva
Wsnsnaurenen qupextop / Executive Director

Benxo Manos / Velko Manov

[Ipeacenaren na CJI / Chief of board of directors

Zevverennn. (Panmuua Jlparnesa/ Ralitsa Dragneva)

[ 8........ (Benko Mauos/ Velko Manov)
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