YCTAB

HA “BOHU XOnauHr’ AQ

Pasdesn [. OBLUA NMOJTOMEHKS

Unen 1

(1) “BOHW XONpQWHI AL, napudaHo 3a
KpaTtkocT B TO3M ycTaB  “XONauHrbT' e
aKUMOHEPHO OPYKECTBO.

(2) /M3m. OC/18.06.20251./ CeqanuniueTo Ha
xongudra e B rpan Codwusa. AgpechbT Ha
ynpaeneHue Byrn. CutHsakoso Ne 48, eT. 8, odouc
805.

3) B npesop, Ha aHITINACKA
HauMEeHOBaHVWETO Ha XOrnfuHra ce MW3nucea:
“BONI HOLDING” - SA, SOFIA.

YUrneH 2
(1) XonguHreT e yupeneH 3a HeornpeqeneH
CPOK.
(2) XonguHret He oTrosaps 3a
3abIDKEHUATa Ha akumMoHepuTe.
(3) AxuuoHepute oTroBap4ar 3a

3abIKeHnATa Ha XonguHra go pasmepa Ha
HarnpaBeHWUTe BHOCKAU.

Unen 3

lMpeomeT Ha [peWAHoOCT Ha XongwuHra e:

MpupobusaHe,  ynpaBrneHve, ouUeHKka U
npofaxba Ha y4yactus B GbrArapcku  u
vyxpgectpaHuu - gpyxectsa;  [pugobusane,
ynpaernieHne un rnpogaxkba Ha obnurauuuy;
Mpupobueare, oueHka W npojakba Ha
nateHty; OTCTbMNBaHe Ha NULEH3M 33
M3rnoni3aBaHe Ha  OpYXKecTsa, B KOWUTO
XONAUHIOBOTO OPYyXecTBO y4acTBa;
®uHaHcupaHe n M3BBLpLUBAHE Ha

KOHCYNTaHTCKW YCIYyTn B KOUTO XOTNOUHIOBOTO
LPYyXKeCTBO y4acTBa.

Urnen 4

(1

XOnpuHrbT UMa Kpbrbll NnedaT ¢ Hazmmc:

ARTICLES OF ASSOCIATION
of
BONI| HOLDING AD

Section I. GENERAL PROVISIONS

Article 1

(1) BONI HOLDING AD, hereinafter referred
in short as “the Holding” shall be a joint stock
company.

(2) /Amended General Meeting /18 June
2025/ The principal place of business of the
Holding shall be the City of Sofia. The registered
address shall be 48 “Sitnyakovo” bulevard, floor
8, office 805.

(3) In English translation the name of the
Holding shall be written as “BONI HOLDING” -
SA, SOFIA.

Article 2

(1) The Holding shall be incorporated for an
indefinite term.

(2) The Holding shall not be liable for the
debts of its shareholders.

(3) The shareholders shall be liable for the
debts of the Holding up to the amount of the
subscribed shares.

Article 3

The subject of activity of the Holding shall
be: Acquisition, management, evaluation and
sale of interests in Bulgarian and foreign
companies; Acquisition, management and sale
of debentures; Acquisition, evaluation and sale
of patents; Granting licenses for use of
companies, in which the Holding participates;
Financing and rendering of consulting services,
in which the Holding participates.

Article 4

(1)

The Holding shall have a round seal



“BOHU XOJNOWHI” AL, CO®HUS, rointo
3aegHO ¢ HaHHuTe  no  dupmeHaTta
permcTpauus, agpeca Ha  yrnpaefieHue,
HoMepaTa Ha pgadbuHata u BYNCTAT
peructpaumna Tpsbsa ga 6vae nocTaBsH BbPXyY
BCUYKM JOKYMEHTH.

Pasden II. KATTUTAJI M AKLIMA

Unen 5

(1) Kanutan®sT Ha xonguHra e 3 871 480 (tpu
MWIMMOHa OCeMCTOTUH cefemMaeceT U efHa
XUNAOW YeTUPUCTOTUH W OCeMeceT) neBa,
pasnpeferned B 356 177 (Tpucta netoecet u
LIeCT Xunsaau cTo cegemzaecet u cegem) Knac
A Axumm n 30 971 (Tpupecer xunsgou
neBeTCcTOTUH cefempgeceT W enuH) Knac B
AKUMKM, YMATO HOMMHamHa cToiHocTt e 10
(OeceT) rneea Bcsika W € 3anucaH W3LSIO.
AkLMnUTE ca NOMMEHHN 1 HaTUHYHW.

(2) Axuuute ca pasnpegeneHu B Kynopu oT
no 1,5,10 u kpaTHM Ha feceT akuumu.

(3) Bcska akuust  cbObpXa KyrnoH 3a
n3rnnawiaHe Ha OMBUMOEHT 3a CPOK OT [eceT
FOLVHU.

(4) Bcsaka knac A Akuus gasa npaso Ha eguH
rnac B OBLLOTO cubpaHue, NpaBo Ha AMBULEHT
M Ha NWKBUOALMOHEH [N, CbpasMmepeH ¢
HOMUWHaNHaTa i CTOWHOCT.

(6) Bcaka knac b Akuus nasa npaso Ha eauH
rmac B OBLLOTO cubpaHue, Npaso Ha OUBULEHT
W Ha IUKBMOAUMOHEH [4Ar, cbpasMmepeH C
HOMMHanHaTa i CTOMHOCT ¥ MpaBo fa UckaT oT
XornguHra da uskynv obpaTHO akuyuTe UM
(“INMpuBunerus 3a o6paTHO U3KynyBaHe”).

Urnex 6

(1)

1. HauMmeHOBaHUETO, CedanuLeTo 1 aapeca
Ha yrpasrieHUeTO Ha XOnauHra;

2. O3HadeHMeTo “akumsa” 3a enuHuYHa U
CLOTBETHUS Bpon "akumn” 3a Kynopa ¢ noseve

aKLnu, KakTo 1 BUOa Ha akuuara,

AKUMSIT ChabpXa:

3. HOMep Ha Kynwopara 1 rnopemHu Homepa
Ha BKIIOYEHUTE B Hes akLui;

bearing the inscription “6BOHU XOJIOQWHI AL,
CO®Us, which shall be placed on all
documents together with the records from the
Company file, the registered address, the tax
and statistical numbers.

Section ll. REGISTERED CAPITAL AND
SHARES

Article 5

(1) The registered capital of the Holding shall
be BGN 3 871 480 (three million eight hundred
seventy one thousand four hundred and eighty)
distributed into 356 177 (three hundred fifty six
thousand one hundred and seventy seven)
Class A shares and 30 971 (thirty thousand nine
hundred and seventy one) Class B shares with
nominal value of BGN 10 (ten) each and is fully
subscribed. All Shares shall be registered and
material.

(2) Shares shall be divided in denominations
of 1,5,10 and other shares divisible by ten.

(3) Each share shall contain a coupon for
payment of dividend for a term of 10 years.

(4) Each Class A Share entitles to one voting
right at the General Meeting, a right to dividend
and liquidation quota, proportionate to its
nominal value.

(5) Each Class B Share entitles to a pro rata
voting right at the General Meeting, a right to
dividend and liquidation quota, proportionate to
its nominal value and a right to have their shares
redeemed by the Holding (“Redemption
Right”).

Article 6

(1)  One share shall contain:

1. the name, principal place of business and
registered address of the Holding;

2. the indication “share” for a single and the
respective number of shares for a denomination
with more than one shares as well as the type
of share;

3. the number of denomination and
consecutive numbers of the shares included
therein;



4.  eOuHMYHATaA HOMUHAMHa CTOMHOCT Ha

akumsaTa;
5. MZACTO 32 BMMCBaAHE Ha HaWMEHOBaHUETOo
[TpuTte umeHa/ 7 cenanuueTo

/MECTOXUTENCTBOTO/ Ha MbPBUSt COBCTBEHMUK Ha
aKkuusTa,

6.  O3HadeHwe 1 farta Ha eMucunATa;

7.  pasmvepa Ha kanutana, obuius Gpoin n
KYMIOPHUS CTPOEX Ha akumuTe;

8. MoAnuC Ha U3MbIHUTENHUST OUPEKTOP;
9.  KYMOHUTE K TEXHUS NMaaex.

(2) CvBetbT Ha  gupekTOopUTE  B3eMa
pelleHune 3a nonurpaduyeckoTo ohopmsHe Ha
aKuuuTe 1 oTreYaTBaHeTo Ha BCAKA eMUcus.

(3) o pewierve Ha CbBeTa Ha OUPEKTOPUK
nsrybeHu unu cunHo noBpefeHu akumm (pecr.
BpeMeHHU yOocToBepeHusa) morat na OboaTr
obescurieHn W 3aMeHeHW c Opyri. Tosa
obcroaTencTso ce otbenssBa B KHurata Ha
akuMoHepuTe.

Unen 7

(1)  Axuuu ce npenasaT crief 3annatiaHe Ha
MbIHUA pasMep Ha eMUCUoHHAaTa CTOWHOCT Ha
BCUYKM 3anmcaHu OT CbOTBETHUSA aKLMOHEep
aKkuuu cpelly npeacrTaBsHe Ha BPEMEHHOTO
yOOCTOBEpEeHME.

Uneu 8

(1) TpexBbpnaHeTo Ha  akuuute  ce
M3BLPLIBA C [PKUPO U ¥Ma [LeicTBue o
OTHOLLEHUE Ha XonduHra camo, ako Obae
BMM1CAHO B KHUraTa Ha akuMoHepuTe.

(2) BrnwnceaHeTo ce M3BbLpLWBA B 7(cedem)
AHEeBEH CPOK OT NOWCKBaHETO Mpu ycrioBue, ue
npu MPexBLPrsSHETO Ha  akuumuTe, 4YUeTo
BMYCBaHe Ce 1CKa, ca Cra3eHWn U3UCKBaHUATa
Ha 3aKoHa ¥ HacTOSLLKS yCTaB.

UneH 8a
(1) HKnac A AxuuoHepute wu Knac B
AKuvoHepuTe MoraT fda npogasart  unu

NPexXBbPAT akuumUTe C camo Npu crnassaHe Ha
pasnopenbute Ha To3u 4neH 8a. [Mpu BCUYKM
criyqan AKUMOHepuTe ce 3abrihkaBaT [a He
MPEXBBLPIIAT MO KaKbBTO U 4a BUNo HauuH KOUTO
“ fa e oT AkuunTe cu npeam 31 nekemspu 2009.

4, the individual nominal value of the share;

5.  the place for entering the name /three
names/ and the principal place of business
(residency) of the first owner of the share;

6. the indication and date of the emission;
7.  the size (amount) of the Capital, the total
number and denomination’s structure of the
shares;

8.  the signature of the Executive Director;

9.  the coupons and their maturity.

(2) The Board of Directors shall pass
resolutions in respect to the polygraphic design
of the shares and the printing of each emission.

(3) By a resolution of the Board of Directors
shares (respectively Interim Share Certificates),
which have been lost or significantly damaged
may be invalidated and replaced by others. This

circumstance shall be noted in the
Shareholder’'s Register.
Article 7

(1) Shares shall be delivered after the
payment of the full amount of the emission’s
value of all shares subscribed by the respective
shareholder against presenting of Interim Share
Certificate.

Article 8

(1) Transfer of shares shall be effectuated
through endorsement and shall be valid in
respect to the Holding only if registered in the
Shareholder’'s Register.

(2) Registration shall be accomplished within
7 days following the request provided that upon
the transfer of shares, which registration is
required, all provisions of the law and these
Articles have been complied with.

Article 8a

(1) The Class A and Class B Shareholders
shall sell or otherwise transfer any of its Shares
only subject to this Article 8a. In any event the
Shareholders are not entitled to transfer in any
way any of their respective Shares before 31
December 2009.



(2) B cniyuan, ye cnen 31 nekemspu 2009 r,
Knac b AKUMOHepBT pelun da npoaane Kosrto 1
na e or Knac b Axuuurte cv B XonguHra
(“Akumn, npegmet Ha npopaxba”) cpetuy
napun B Opoi, Ha Bceku [OoBpochBecTeH

npuobpeTtarten (“OobpocbBecTeH
npuobpertaren”), ce npwunarat crnegHute
ycrnoBus:

1. lMpeon pa nowcka OTMNpaBsHETO Ha

npegroxeHue OT KOWTO W [a e noTeHumaneH
HobpocbBecTer npuobpetaten (unu, B cryyva
Ha CMOHTaHHO MNpeasioXkeHne, CBOEBPEMEHHO
cnep, nony4asaHeTo My), Knac b AKUMOHEP®T
TpsibBa MbpBO  da  u3npatv  MUCMEHO
yBe[ijoMmIeHmne (“YBepomneHue 3a
npegroxeHune”) ¢ KOeTo npegnara akuuuTe,
npeamMet Ha npogaxba Ha Knac A AkumoHepa,
KOWTO UMa rpaso fa 3akynu (“lMpaeo Ha NpbLB
OTKas”) camMO BCUYKM akuuW, npegMer Ha
npofdaxbara. B crniyyant, ye Knac A AKLMOHEp LT
He »Kernae WM He MOXe [a 3aKynu BCUYKK
aKkuuu, npegmMet Ha npopaxba, toraa Knac b
AKUMOHep®LT MMa NpaBo Aa npodaje akuuure,
npeamMeT Ha npopaxba Ha TpeTo nuvue, npu
ycriosue de Tasu npojaxba we Obae
U3BBPLLUEHa NpPWU YCrnoBuWsl, KOUTO He ca no-
BriaronpusaTHM OT Tesu, NpearnoxeHn Ha Knac A
AkuuoHepa. [lpaBoTo Ha npbB OTKas ce
YrpakHsiBa CbIMacHo npoueaypaTa, ypeaeHa B
TOuYKa 2 no-mony.

2. lNpouenypata no KOSITO ce ynpaxHssa
MpaBoTO Ha MpbLB OTKa3, MOCoYEeHO B TouKa 1.
ro-rope, e KakTo crieasa:

(i) YBepowmneHueTo 3a npennioxeHue
cbabpXa:

(A) ©Gpow akuuu, npeameT Ha npoaaxba;

(B) npepnoxeHuTe CpPoOKOBE U YCIOBUS Ha
npofaxbara;

(C) partata, po kosito Knac A AKUMOHEPBT
MOXe [Oa rnpuemMe MpeanoXeHneTo fa Uskynu
akuuuTte, npegMeT Ha npogaxbarta, KaTo Tasu
Aarta He MoXe [a e no-kbeHo oT 30 feHa cnef
rosnyvaeaHe Ha YBegomMneHmeTo 3a
npeanoxexue (“Oata 3a npuemaHe”);

(D) patata, Ha kosiTO We Gbhe M3BLPLUEHO
NPexXBbPIIAHETO Ha akuuuTe, nNpeaMeT Ha
npogjax6ara Ha Knac A AkuuoHepa, KaTto rasu
fata He Moxe fa Obae Nno-KbCHO OT 45 [Hu
cnen patata  Ha  YeedowmnieHuemo  3a
npeanoXeHueTo unu Apyra garta, onpeaeneHa
no B3auUMHO cbrinacue ot Knac A AkumoHepa u

(2) Ifatany time after 31 December 2009, the
Class B Shareholder decides to sell any of its
Class B Shares in the Holding (the “Subject
Shares”) for cash consideration to any bona
fide third party transferee (a “Bona Fide
Transferee”) the following provisions shall be
applicable:

1. Prior to soliciting offers from any potential
Bona Fide Transferees (or, in the case of an
unsolicited offer, promptly after receipt of such
offer), the Class B Shareholder shall first send
a written notice (the “Offer Notice”) offering the
Subject Shares to the Class A Shareholder who
shall be entitled to purchase (the “Right of First
Refusal”) all but not less than all of the Subject
Shares. If the Class A Shareholder is not willing
or able to purchase all but not less than all of the
Subject Shares, then the Class B Shareholder
shall be entitled to sell the Subject Shares to a
third party, provided that such sale is on terms
and conditions no more favorable than those
offered to the Class A Shareholder. The Right
of First Refusal shall be exercised according to
the procedure set forth in item 2 below.

2. The procedure of the Right of First
Refusal defined in item 1 above shall be as
follows:

(i)  The Offer Notice shall contain:

(A)  the number of Subject Shares;

(B) the proposed terms and conditions of the
sale;

(C) the date, by which the Class A

Shareholder shall accept the offer to buy the
Subject Shares, such date being no more than
30 days from the date of receipt of the Offer
Notice (the “Acceptance Date”);

(D) the closing date for the purchase of the
Subject Shares by the Class A Shareholder if he
accepts the offer to purchase the Subject
Shares, such date being 45 days from the date
of the Offer Notice or such other date as agreed
upon between the Class A Shareholder and the
Class B Shareholder (the “Closing Date”);



Knac b AKLMOHEpPa
npexBbLpnsaHe”);

(i) B cnyyan, ye Knac A AKUMOHEPBT
npuemMe npefrioXeHeTo [a 3akynu akuuuTe,
npeamet Ha npofaxba, TON 3akyrnysa akuuuTe,
npeamer Ha npofjaxba ypes npegocraBsHe Ha
Knac b AkuuoHepa HEOTMEHUMO YBeLjOMIeH!e

(“Oata Ha

3a npuemMaHe Ha MpennoXeHuWeTo  3a
3aKkynyBaHe Ha  akuuute, npeaMer  Ha
npopaxba Ha wunM  MipeguM  gartata Ha
NpexBbprsHe;

(i) B cnydvan, 4e Knac A AKUMOHEPBT
He rnpueme npenriokeHneTo Aa 3aKynu BCUYKK
akuun, npegmeT Ha npopjaxba Ha wnu cnep
[arata Ha npuemadHe, wnu nporycHe [Ja
M3BBLPLUIM  MPEexXBbPASHETO Ha  akuuuTe,
npeamer Ha npopaxba Ha wnu npeau LartaTa
Ha MpexBbplisHe, BKIIOYMUTENHO KaTo 3annaTu
LueHarta, onpeferieHa B YBeOOMIEHMETO 3a
npennoxexue, Knac b AKUMOHepP®LT Ma NpaBo
B cpok oT 85 gHu crieg Jatata Ha npvemaxe
unu [latata Ha npexebpnsiHe, (B 3aBUCUMOCT
ot ToBa ganu Knac A AKLUMOHepP®LT He e npuer,
WM He e 3akynun), ga npopade akuuute,
npeamer Ha npopjaxba Ha BCSAKO TPETO nuue
UnK Ha Opyr akuyuoHep, npu ycrioBue Ye Tasu
npofdaxba we 6bAae n3BbpLleHa Npu YCroBus,

KOWUTO He Ca ﬂ0-6ﬂarOﬂpMﬂTHM oT
onpepgeneHnTe B YBeAOMITEHNETO 3a
npeanoxexue,

(iv) Knac A AkumoHepbT npofbinkaBa
Aa vMa npasaTa cbrracHo [1paBoTo Ha MpbB
OTKas OTHOCHO criefpailuiy npogaxbu Ha
akuunte, npeameT Ha npofaxba, B criyvan ve
npofaxbara Ha akuuuTe, npegMer  Ha
npogaxba He 6bLe M3BbLPLUEHa B CPOK OT 85
OHW, cbrmacHo Todka (iii) no-rope.

(3) B cniyuair, ye Knac A AKLMOHEPBT peLun
ha npopafe Kouto v ga buno ot akuumte cu
(“Knac A Akuuu, npeamet Ha npogax6a’) Ha
TpeTo nuue, Krnac A AKUMOHepbT MOXe aa
M3BBPLUW TOBa, CaMO crief KaTto OCUrypu Ha
Kniac b AkuyoHepa Bb3MOXKHOCT fa npogage Ha
TOBa TPETOo nuvue Bcudku Herosu Knac b Axuun
unu cwoTeeteH Opolt oT HeroBute Knac B
Axumu, niponopuuoHaneH Ha 6pos Ha Knac A
AkuuunTte, npegmet Ha npopaxba no usbop Ha
knac b AkumoHepa (“Knac b Akuuu, npeamer
Ha npopaxba”) Ha LUeHa, onpegerieHa B
CbOTBETCTBUE C arn. 5 OT HacToswWwms YneH B
cnyyait, bye Knac A AKumoHepbT He ycree a

(i)  If the Class A Shareholder accepts
the offer to purchase the Subject Shares, he
shall purchase the Subject Shares by delivering
to the Class B Shareholder an irrevocable
notice of acceptance of the offer to purchase the
Subject Shares on or prior to the Closing Date;

(iii) If the Class A Shareholder does not
accept the offer to buy all but not less than all of
the Subject Shares prior or on the Acceptance
Date, or fail to effect the purchase of the Subject
Shares on or prior to the Closing Date, including
to pay the purchase price, set out in the Offer
Notice, then the Class B Shareholder shall be
entitled, within a period of 85 days from the
Acceptance Date or the Closing Date, as the
case may be (depending on whether the Class
A Shareholder shall have failed to accept or
failed to purchase), to complete the sale of the
Subject Shares to any third party or to another
Shareholder, provided that such sale is on
terms and conditions no more favorable than
those specified in the Offer Notice;

(iv) The Class A Shareholder shall
continue to have the rights provided for under
this Right of First Refusal in respect of further
sale of the Subject Shares if the sale of the
Subject Shares is not completed within the
period of 85 days set forth in item (iii) above.

(3) If at any time the Class A Shareholder
decides to sell any of its shares (the “Class A
Subject Shares”) to a third party, the Class A
Shareholder will be entitled to do so only upon
securing for the Class B Shareholder the
possibility to sell to that third party all its Class
B Shares or a number of its Class B Shares,
proportionate to the number of the Class A
Subject Shares at the Class B Shareholder’s
own discretion (jointly the “Class B Subject
Shares”), at a price determined in accordance
with Paragraph (5) of this Article. If, however,
the Class A Shareholder is not able to secure
the payment by the third party of the price for



ocurypu rnnailaHeTo OT cTpada Ha TPeToTo
nuue Ha ueHata 3a Knac b Akunure, npegmer
Ha npopaxba, Knac A AKLMOHepPbT HAMa MpaBo
Oa npofasa KouTo 1 aa ouno ot ceoute Knac A
AKLMN.

(4) B cnyuan, uwe Knac A AKUMOHEPBT
rpoaaje BCUYKM HErOBY akLum Ha TpeTo nuue,,
Knac b AKunoHepsT ce 3aabrkaBa fa nponane
Beuukn cBou Knac B Akuuu, npeomer Ha
npofaxba saegHo ¢ Knac A Akuunte, npeamver
Ha npogaxba, npu ycroBue, 4e ToBa TPETO
nvue He e cebpsaHo ¢ Knac A Axuuonepa
(“cBbp3aHu nuuUa” o3HavaBa 3a BCAKO nuue,
BCSIKO APYro nuvue, KOeTo Mpsiko UM KOCBEHO,
BKIMIOUUTENHO  Ype3 eauH WUnu  noseye
NMocpedHULM KOHTPOSMpa, € KOHTPONUpaHo Unn
ce Hammpa 1o obLy KOHTPOI C TakoBa NuLE;
MM B Criydar Ha uanMdeckyn nuua, TexHu
CbMPYy3n, POAHUHU MO Mpsika unm cbpebpeHa
nvHUSA (OO0  YeTBbpTa  CTeneH), TeXHU
pabotogarenu UMK  CIYKUTENU,  TEeXHU
CBOPYXHULM U OpYyXecTBaTa, KOHTPONMpaHu
UINn yripaBnsiBaHn ot TsX).

(5) LUenara Ha Knac b Akumute, npegmeT Ha
npopaxba, ce onpeferns kato npooakHaTa
LeHa 3a Bcgka oT Knac A Akuuute, npegMer Ha
npofdaxba, «kosaTo Knac A AKUMOHEpPHLT
roriydasa, HO He TMoO-Manko OT peanHaTa
(cyeToBOAHA) CTOMHOCT Ha XonauHra, HO B
HUKaKbB cny4van rno-manko ot 1 000 000 (eguH
MUITMOH) €BPO NIOC HaTpyrnaHaTa Nuxaa, KOsATo
ce onpefens kato egHomMecedHus EUR LIBOR
+2.3 %, HamaneHa nponopuuoHanHo Ha Gpos
Knac b Axuuu, npegmetr Ha npopaxba, B
crnydan, 4Ye He Bcuuku Knac B Axkuum ca
npegMeT Ha Takaesa npopaxba. PeanHata
(cueToBOHA) CTOMHOCT Ha XOMAWHra CbriacHo
NnpegxoOoHoTO  u3pedeHue ce  onpenens
CbITIACHO MpoBepeHnTe oT4eTV Ha XonauHra
KbM 31 [ekemBpu Ha npeaxoaHata roguHa.
HesaBucumo ot ToBa, Knac B AkumoHepsT
MOXe [a roucka W3roTBSHETO Ha MNPOBEpeH
hrHaHcoB oT4eT Ha XornauHra rno BCAKO Bpeme
Ha roguHarta, npes koato Knac b Akuuute,
npeamet Ha rnpogaxba we 6boat npoganeHu,
KbM TOYHaTa garta Ha npexebprsHe Ha Knac b
Axumnte, npeometr Ha npopdaxBa, kaTo
pasxofuTe 1o M3roTBSHETO Ha TO3W MPOoBEpeH
rHaHCcOB OTYeT uwe 6bAar 3a cMmeTka Ha
XonguHra.

(6) "Bonu XonguHr® ALl unv TPETO NOCOYEHO
oT ,boHu XonguHr” ALL nvue /dusudecko n/mnm

the Class B Subject Shares, the Class A
Shareholder shall not sell any of its Class A
Shares.

(4) Inthe eventthe Class A Shareholder sells
all of its shares to a third party, the Class B
Shareholder shall be obliged to sell all of its
Class B Subject Shares along with the Class A
Subject Shares, provided that such third party is
not connected to the Class A Shareholder
(“connected persons” means with respect to any
person, any other person which, directly or
indirectly, including through one or more
intermediaries controls, is controlled by or is
under common control with, such person, or, in
the case of individuals, their spouses, relatives
in direct branch or in collateral branch (up to
fourth degree), their employers or employees,
their partners and the companies controlled or
managed by them).

(5) The price for each of the Class B Subject
Shares shall be equal to the purchase price for
each of the Class A Subject Shares, which the
Class A Shareholder receive, but not less than
the intrinsic (booked) value of the Holding,
however in any case not less than EUR
1,000,000 plus calculated interest based on 1
month EUR LIBOR + 2.3 %, reduced pro rata to
the number of the Class B Subject Shares in the
event not all of the Class B Shares are subject
to such sale. The intrinsic (booked) value of the
Holding referred to in the foregoing sentence
shall be determined as per the audited accounts
of the Holding as of 31 December of the
preceding vyear. However, the Class B
Shareholder may request the preparation of an
audited financial statement of the Holding as of
any time of the year of sale of the Class B
Subject Shares for the purpose of determining
the intrinsic (booked) value as of the exact date
of the transfer of the Class B Subject Shares,
whereas the cost for the preparation of the
audited financial statement shall be borne by
the Holding.

(6) Boni Holding AD or third party (natural
and/or legal person) designated by Boni



lopuanyecko/ no BCSKO Bpeme OT fdaraTta Ha
HacTodLlata NpoMsHa 3a Hanpen e uMa
3a0bIDKEHMETO  MpyU NUCMeHa  MokaHa
/TpuMeceyHo npefussectue/ oT cTpaHa Ha “Bu
Eny ke EWEc pa npuoobue cobereeHuTe
aKkuMM Ha [OPYKEeCcTBOTO Ha 4acTW, KakKTo
criefga:

1.  mo 01.01.2010 roguua: 0o 25 % ot
aKkuumnTe, cobeteHocT Ha “bBu Env xeir” Ei/Ec
2. no 01.01.2011 roguua: go 50 % ot
aKuuuTe, cobeTreHocT Ha “Bu Env [hxei” ERW/Ec
3. o 01.01.2012 roguna: 0o 75 % ot
aKkuuuTe, cobeTeeHocT Ha “Bu By [xel” ER/Ec
4, no 01.01.2013 rogunHa: go 100 % ot
akuuuTe, cobeTBeHocT Ha “Bu Eld xei” EW/Ec

UneHx 86

(1) Axuuute B XonauHra moraT ga 6wvpar
3anaraHy 6e3 orpaHudeHuss B Mofsa  Ha
(pMHAHCOBM  MHCTUTYLMM BBB Bpb3Ka C
ofobpeHn 3aemu 3a 06OPOTHU CpeacTBa UMK
WHBECTULMOHHK  3aeMu BbB feBa WM
Yy)OecTpaHHa BanyTa.

(2) Axumute B XonguHra morat ga Gbpat
3anaraHu B rofsa Ha TpeTu nuua camo ¢
rnpenBapuTenHoTo MUCMEHO Ccbrflacue  Ha
OCTaHarnuTe akumMoHepu, C KOETO Te Ce 0TKas3Bar
OT npasaTta cu no 4n.8a (1) no oTHOLLEHWe Ha
3anoxeHuTe AKUUKM, KaTo BCUYKM OCTaHamnu
YCroBust  YroBOpeHu B HacToswus YcTas

npogbipkaesar ha ce npunarat  Crnpamo
3anoxeHnTe AKLUKUN.
(3) B cnyyalr Ha  HecnasBaHe  Ha

orpaHudeHueTo, npeaeuaeHo B an. 2 4n.8o,
XonguHrsT He BNucBa 3arnora B KHWrata Ha
aKkumoHepuTe.

Urneu 9

(1) Cpewy HanpaBeHUTE  UMYLLECTBEHU
BHOCKM 33 CMEeTKa Ha 3anucaHuTe akuuu
akumoHepuTe nony4asar BPEMEHHMU
yOOCTOBEpEHNs, noanucaHu oT
U3MBITHUTENHUS  OUPEKTOP Ha XonguHra U
rofneyaraHu ¢ nevaTa Ha XorauHra.

(2) TlpasoTo Ha rrmac BB3HUKBA U Mpeau
MLIAHOTO  Marfaillade Ha  BHockata 33
3anncaHnTe akuuu, HO Mnpu ycrosue, Ye ca
BHeceHu Hai-manko 25 % /gBapgeceT U ner
npoLueHTa/ OT CTONHOCTTa UM.

Holding AD shall at any time as from the date of
this amendment henceforth and upon notice in
writing (three-month notice) by BHJ AS acquire
the company shares by instalments, as follows:

1. by 01.01.2010: up to 25% of the shares
owned by BHJ AS;
2. by 01.01.2011: up to 50 % of the shares
owned by BHJ AS;
3. by 01.01.2012: up to 75 % of the shares
owned by BHJ AS;
4. by 01.01.2013: up to 100 % of the shares
owned by BHJ AS

Article 8b

(1) Shares in the Holding may be pledged
freely in favor of financial institutions in relations
with  approved working capital and/or
investments loans in BGN or foreign currencies.

(2) In favor of third parties shares in the
Holding may be pledged only with the prior
written consent of the other Shareholders
whereby they should waive their rights under
Art. 8a (1) hereof with respect to the pledged
Shares, whereas all other provisions stipulated
in these Articles of Association shall still apply
for the pledged Shares.

(3) In case of breach of the restriction
provided for in par. 2 Art. 8b, the Holding shall
not enter the pledge in the Shareholders
Register.

Article 9

(1) Inreturn for the contributions made for the
subscribed shares the shareholders receive
Interim Share Certificates, signed by the
Executive Director of the Holding and sealed
with the Holding’s seal.

(2) The right to vote may arise before the full
payment of the contribution as regards the
registered shares provided that at least 25 %
(twenty five per cent) of their value has been
paid in.



(3) BpewmeHHOTO yOocTOBEpPEHME MOXKE fa ce
npexsbpra no pega Ha 4n.g, an. 1 ot To3n
yCTaB.

Unew 10

(1) B xonmguHra ce BoaM KHUra Ha
aKkuumoHepuTe, B KOATO Ce BNMUCBaT MMETO U
afpechbT Ha npuTexaTenute Ha MOUMEHHM
akumu 1 ce oTbengs3Bat BUObT, HOMUHaNHaTa u
eMUCUOHHaTa CTOMHOCT, BPoAT 1 HoMepaTa Ha
akumMmTe U MNpeacTaBnsaBaluTe M'M BPEeMEeHHU
YOOCTOBEPEHUS.

(2) BnwuceaHeTo B KHUraTa ce M3BBLPLUBA OT
Mpencepatena Ha C[L Ha xonguHra wunu ot
U3MBITHUTENHUA OUPEKTOP UMK OT TPETO nuLe,
Ha KoeTo ToBa ObAe BB3MOXEHO MO pelleHue
Ha Mpepncenatens Ha CbBeTa Ha OUpPeKTopUTe
N UBMLITHUTENHUSI OUPEKTOP.

Pasden lil. OBJINTCALIMU

Unex 11
XonguHrbT MOXe Aa usgasa obnuraumu o

petueHve Ha OBLLoTo cbbpaHne npu cnaseaHe
Ha U3VCKBaHUATA, YCTAaHOBEHW B 3aKOHA.

Pasden IV. AKLIWOHEPH

Unen 12

(1)  AxkuuvoHepu Ha xonauHra morat fga 6buaaT
Gbrrapcky n YyXKOeCTPaHHU HOPUANYECKU U
dusnyvecku nuua.

(2) AxuvoHep e BCsKO nule, KoeTo e
npuooburno nouMeHHa akuusi U e BrUCaHo B
KHUrarta Ha akuuoHepuTe.

(3) AxuvoHepbT wuMa npaBo [Oa W3KCKBa
uHbOpMaLIMA 3a CbCTOSHUETO Ha XOIIWHra,
KOETO MNpaBo ce yNpaxHsBa Ha 3acefaHusaTa Ha
O6woTo cbbpaHue.

Pa3sden V. YBEIMYABAHE U
HAMAJISIBAHE HA KATIUTATIA

Unexn 13

(1)

KanvtansT Moxe ha ce yBenudun ¢

(3) The Interim Share Certificate may be
transferred following the procedure under Art.8,
par. 1 of these Articles.

Article 10

(1) The Holding shall keep a Shareholders
Register with entries for the name and the
address of the holders of registered shares, and
the type, nominal and emission value, as well as
the amount and number of the shares and the
respective Interim Share Certificates issued for
them.

(2) The registration in the Register shall be
effected by the Chairperson of the Board of
Directors of the Holding or by the Executive
Director or by a third party, authorized for the
registration  through resolution of the
Chairperson of the Board of Directors and the
Executive Director.

Section lll. DEBENTURES
Article 11
The Holding may issue debentures pursuant to
a resolution of the General Meeting in
compliance with the requirements, established

by the law.

Section IV. SHAREHOLDERS

Article 12

(1) Shareholders of the Holding may be
Bulgarian and foreign legal entities and private
individuals.

(2) Shareholder shall be any person, who has
acquired a registered share and has been
entered into the Shareholders Register.

(3) A shareholder is entitled to request
information regarding the status of the Holding
and shall exercise the said right at the sessions
of the General Meeting.

Section V. INCREASE AND DECREASE OF
THE REGISTERED CAPITAL

Article 13

(1)

The Capital may be increased by a



pelleHvie Ha O6WwoTO cwbpanue unu Ha C[
camo cbC cbrmacueTto Ha Krnac b akuymoHepa
npu YCIoBUsTa Ha 3akoHa 1 TO3U YCTaB.

(2)

1. v3OaBaHe Ha HOBUW aKkumu;

2. yBenu4aBaHe Ha HOMMWHanHaTa CTOMHOCT
Ha Beuve U3LafeHUTe aKLmu;

3. npeBpbluaHe Ha oBnurauum B akuuu;

4. BHacsHe Ha HermapwyHWU BHOCKM MpU
YCroBYsiTa NpeaBULOEHN B 3aKoHa.

KanutansT Moxe fa ce yBenn4n Hpes:

(3) VYBenuuaeaHeTto Ha  KanuTana e
OOMYyCTUMO camo crief] Kato ONpefeneHusT B
YcTaBa pasmep e HambrHO BHECEH.

Unen 14

(1) Bceku akumoHep uma npaso aa npugobue
4acT OT HOBUTE aKuuW, KOSTO CbOTBETCTBA Ha
HEeroBus [an B Kanutana npean yBenu4eH1eTo.
Tosa npaBo ce noracsiBa B CPOK, OMNpefeneH ot
O6uoTo cwbpaHve, pecnekTueHo CbhBeTa Ha
OUpeKTopuTe - B Criyyaute, KoraTo KanutanbT
ce yBenu4asa o pefa Ha 4yn.16 o1 HacToALmMS:
yCcTaB, HO HaW-manko eguvH Mecel cnej
nybnvkyesaHeto B “[IbpKaBeH BeCTHUK  Ha
peLLeHneTo 3a yBenuyaBaHe.

(2) TlpaeoTto Ha axkumoHepurte no
npegxofHarta anuHess Moxe fa  6bae
orpaHuYeHo wnv ga oTrnajHe Mo pelleHue Ha
ObwoTto cubpaHue, B3eTO C eAuHOAyLUMe OT
rracoBeTe Ha NpencTaBeHuTe akuuu.

UneH 15

(1) C petueHue Ha O6LOTO cbbpaHue, B3eTO
C eAuHOOYyWIME Ha BCUYKM aKUMOHepu Ha
XOnAuHra, MOXe ga ce  npeasuan
yBENMUYaBaHETO Ha KanuTana fda ce W3BbPLUK
npu ycrioBue, Ye akuumuTe e ce 3akynsit oT
onpenerneHy nuua, Ha onpeaeneHa LeHa, Kakto
1 cpelly obnuraumy Ha xonguHra.

(2) Korato «kanutambT ce yBenuuasa C
HemnmapuyHu BHOCKY, B pelieHueTo Ha O6oTo
cbOpaHue ce nocoysa NpeamMeTsT Ha BHocKaTa,
nMUeTo, KOeTo A  rpaBu, HOoMWHanHarta
CTOWHOCT Ha aKuuuTe, NpefocTaBeHu cpelly

resolution of the General Meeting or The Board
of Directors subject to the prior consent of the
Class B Shareholder in compliance with the
requirements of the law and these Articles.

(2) The capital may be increased by:
1. issuance of new shares;
2.  increase of the nominal value of already

issued shares;

3.  transformation of debentures into shares;
4. deposit of in-kind contributions in
compliance with the requirements, provided by
the law.

(3) Increase of the registered capital shall be
admissible only provided that the amount set
forth in the Articles of Association has been fully
subscribed;

Article 14

(1) Each shareholder is entitled to acquire a
part of the new shares, which corresponds to his
share in the registered capital before the
increase. This right elapses within time limit,
determined by the General Meeting,
respectively the Board of Directors - in cases
whereby the registered Capital is increased
following the procedure under article 16 of the
present Articles, but at least one month after the
promulgation in the State Gazette of the
resolution for the increase.

(2) The right of the shareholders under the
preceding paragraph may be restricted or
invalidated by a resolution of the General
Meeting, passed unanimously by all votes of the
presented shares.

Article 15

(1) By a resolution of the General Meeting,
passed unanimously by all the shareholders of
the Holding it may be decided that the increase
of the registered capital be effected under the
condition that the shares will be purchased by
particular persons, at particular price as well as
against debentures of the Holding.

(2) Where the registered capital is increased
by in-kind contributions, the subject of the
contribution, the person, who makes it, the
nominal value of the shares, granted against
this contribution; shall be indicated in the



Ta3n BHOCKa.

(3) O6woTto cuvbpaHne Moxe fa pewu ga
yBenu4n Kanvrana 4pes rnpespbllaHe Ha YacT
oT nevanbara B kanuTan. PelleHneTo 3a ToBa
ce B3eMa B CpPOK OO Tpu Meceua cren
npuemMaHeTo Ha roAMLLIHKS CYeTOBOMEH OTYeT
3a wusTeknaTta roguHa c eguHomylwve  OT
rmacoBeTe Ha BCUYKU akLMOHEpW B XOrAuHra.

Urnex 16

(1) CovBeta Ha [gupektopuTe MOXe [fa
yBernuv4aBsa Kanurara Ha XonguHra B pasmep 1o
10 000 000 (meceT munuoHa) neea B CPOK [0
Kpasa Ha 2009 /gee xunsaau v gesetal roavHa
ypes nsgasaHe Ha HOBU akLuK CpeLLy napuyHu
WY HENapu4HU BHOCKM.

(2) Tlpu yBenvuaBaHeTOo Ha KanuTana Mo
pena Ha an.1 CbBeta Ha [gupekTopute
onpepens pasMepa Ha eMUCUOHHAaTa CTOMHOCT
Ha efdHa akuug, KakTo M CpPOKOBEeTe, Buaa U
Ha4nHa Ha OCbLLUECTBSIBaHE Ha MapuyHUTe "
Hernapu4HUTe BHOCKW 3a 3anvcaHuTe akuuu u
pena Ha 3anucBaHeTo UM OT aKUMOoHepuTe,
yrnpaxHasBawy npaeata no  4n.194 ot
TbProBCKkMsa 3aKOH 1 TO3U yCTas.

(3) CwoBerbT Ha gUPEKTOpUTE UMa NPaBo npu
yBernMyaBaHe Ha kKanutana [ga  ynpaxHu
npasata Ha O6LOTO cbbpaHue Mo cMUckNa Ha
451.195 oT ThProBCKUS 3aKOH.

(4) Pewenusata Ha CbBeTa Ha OMpekTopuTe
Mo TO3U TEKCT Ce B3emaT C eduHoayluue OT
rracoBeTe Ha npefcTaBeHuTe akLmm.

Ynewn 17

(1) HamanseaHeto Ha kanuTana craBa C
pelwieHne Ha OO6WOTO cbbpaHue, B3ETO C
eouHodyline Ha  rMacoBeTe  OT  BCUYKU
akuuoHepu B xonauHra. PelwleHuneTo Tpsabaa fa
CbObpXKa LefTa Ha HaMmanaBaHeTo U HauduHa,
MO KOWTO LUEe Ce U3BBbPLLIN.

(@)

KanutansT Moxe fa ce Hamanu:

1. C HamansgsaHe
CTOWHOCT Ha akuuuTe;

Ha HOMUWHanHarTa
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resolution.

(3) The General Meeting may decide to
increase the registered capital by means of
transformation of part of the profit into registered
capital. The resolution thereon shall be passed
within three months following the acceptance of
the annual financial statement on the expired
year by a unanimity of the votes of all
shareholders of the holding;

Article 16

(1) The Board of Directors may increase the
registered capital of the holding in an amount of
BGN 10 000 000 (ten million) up to the end of
2009 (year two thousand and nine) by issuance
of new shares against cash or in- kind
contributions.

(2) In case of increase of the registered
capital under the procedure stated in the
paragraph 1 the Board of Directors shall specify
the emission value of each share as well as the
terms, type and method of effectuation of the
cash and in-kind contributions in respect to the
subscribed shares and the procedure of their
subscription by the shareholders, exercising the
rights under article 194 of the Law on
Commerce and these Articles.

(3) The Board of Directors is entitled in case
of increase of the registered Capital to exercise
the rights of the General Meeting within the
meaning of art. 195 of the Law on Commerce.

(4) The resolutions of the Board of Directors
under this provision shall be passed by
unanimity of the votes of the shares presented;

Article 17

(1) Decrease of the registered Capital shall
be effected by a resolution of the General
Meeting, passed by a unanimity of the votes of
all the shareholders in the holding. The
resolution shall contain the purpose of the
decrease and the method, under which it shall
be effected.

(2)
by:

The registered capital may be decreased

1. decrease of the nominal value of the
shares;



2. uypes obescuneaHe Ha akLuu.

Unen 18

(1) Axumute wmorat pga ce oGescunar
MPUHYOUTESHO:

1. Korato He e HanpaBeHa Wu3UsmMO
ObITKMMaTa BHOCKA,

2. Korato e wu3MeHeHa HOMUHanHara
CTOMHOCT Ha aKkUnATa;

3. Korato akumata e wuarybeHa unu
OTKpagHaTa.

(2) Axkumu morat ga ce obescunart v creq
npuaodMBaHETO UM OT XONAUHTA.

Unen 19

(1) Axumute morat Oa ce npuaobusart ot
XorauHra vpes obpartHo uskynysaHe, 6e3 noa e
HeobXoAuMMO [da ce HamarsiBa Kanuirtana Bb3
ocHOBa Ha peweHre Ha O6WoTo chbpaHue Ha
aKumMoHepuTe KOeTo onpepnens

1. MakcumarnHua 6poit akuuu, nognexatim
Ha 06paTHO KU3KynyBaHe;

2. ycrosusita v pefa, npu kouto ChBera Ha
OVPEeKTOpUTe  M3BbPLUBA  U3KYMyBaHeTo B
ornpeperieH cpok, He Mo- AbMbr 0T 18 Mecela;

3. MUHUMaNHUA 1M MakCuMaliHusg pasmep Ha
LieHarta Ha U3KynyBaHe.

(2) Pewenneto no an1 ce Baema C
eanHoAyLIKe OT rfacoBeTe Ha MNpeacTaBeHuTe
aKuMuM 1 ce Bnncea B ThbproBCKusi perncTsp.

CbollleHne 3a BMNCAHOTO pelleHWe ce
obHapopfga B “[IbpxaBeH BECTHUK'.

(3) O6warta HOMMHamHa CTOMHOCT Ha
cobcTBEHUTE akumu, NpuaoduTu Ypes obpatHo
n3KynyBaHe He MoxXe fa Haaxesbprs 10(geceT)
Ha CTO OT KanuTtara. XoNauHrbT € OMbKeH Aa

npexsbpnv B 3(TpW)  rogulleH  CPOK
npuTexasBaHuTe COOCTBEHUM akUWK, KOWUTO
HaOXBbPMSAT TO3W pasmMep.

(4) Axo axkuuute npupobuTt upes obpaTHo

nskynysaHe He Obgar  OTYYXKOEHUM B
npeaBuaeHus B arn.3 cpok Te ce obescunear u
KanutarmbT Ce CbOTBETHO Hamansiza npu
crasBaHe Ha UW3UCKBaHuATa Ha T3 U TO3U
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2. invalidation of shares.
Article 18

(1) The shares
compulsory way:

may be cancelled in

1. Where the due contribution has not been
made in full;

2. Where the nominal value of the share has
been amended;

3. Where a share has been lost or stolen.

(2) Shares may also be cancelled after they
have been acquired by the Holding;

Article 19

(1) The shares may be acquired by the
Holding through a redemption without having to
decrease the registered capital on the grounds
of a resolution of the General Meeting of the
Shareholders, which shall specify:

1. the maximum number of shares, subject
to redemption;

2. conditions and procedure, under which
the Board of Directors shall accomplish the
purchase-back within certain time limit, not
longer than 18 months;

3. the minimum and maximum redemption
price.

(2) The resolution under paragraph 1 shall be
passed by unanimity of the votes of the shares
presented and shall be entered into the
Commercial Register.

An announcement of the registered resolution
shall be promulgated in the State Gazette.

(3) The total nominal value of the own shares,
acquired through a purchase-back shall not
exceed 10 (ten) percent of the registered
capital. The Holding shall be obliged to transfer
within 3 (three) years the own shares held,
which exceed this amount.

(4) In case the shares acquired through a
redemption have not been transferred within the
term, set out in paragraph 3, they shall be
cancelled and the registered capital shall be
decreased accordingly pursuant to the



Ycras.

(5) Cnep obpaTtHoTO U3KYryBaHe,
OCbLUIECTBABAHETO Ha Mpaeara Mo akuuuTe ce
rnpeycraHoBsBa [0 TsiXHaTa rocrensalia
npoaaxoba.

Pasden VI. OPCAHU HA YTIPABJIEHUE

Ynen 20
OpraHu Ha xonguHra ca:

1. O6uwo cbbpaHue Ha akunoHepuTe;
2. CwbBeT Ha OupeKkTopuTe;

ObLUO CbBPAHUE HA AKUMOHEPUTE

Unen 21

(1) OO6woTo cubpaHuMe Ha akuuoHepute
BKITHOMBA BCUYKM aKLMOHEpU, nputexarenu Ha
akuuu ¢ npaso Ha rnac. Te ydacteat B O6LLOTO
cbbpaHvie NMYHO UnK Ypes NpeacTaBuTern.

(2) AxuvoHepu, kOWTO He ca BMUCaHW B
KHUrata Ha akuyuoHepuTe, He wMoraT fa
ydacteaT B O61WoTo chbpaHue.

(3) UYneHoBeTe Ha CbBeTa Ha OUpeEKTOpUTE
B3emar ydactue B pabortara Ha O6uocTo
cbbpaHue 6e3 npaBo Ha rnac, OcBeH ako ca
aKkuuoHepu.

Unex 22

(1)

1. u3MeHs 1 JoMbIBa YCcTaBa Ha XonauHra u
B3eMa peLleHUsi CBbP3aHu C YCTaHOBABAHETO
Ha CbLUecTBeHa AeHOCT, KOATO U3Min3a N3BbH
obxBaTa Ha cenckocTonaHckara "
npepaboTeallara NnpoOMULLIIEHOCT Ha XonauHra
Wnv ObLUEepHUTE OPYXKECcTBa;

2. yBenu4yasa u Hamansea Kanurtana;

O6uwoTto cubpaHue:

3.  npeobpasyBa v npekpaTsiBa XonamHra
4.  un3bupa u oceoboxOgaBa ufeHOBETE Ha

CobBeTa Ha [OupekTopUte U onpenens
Bb3HarpaskaeHusTa um;
5. HasHauaBa ] ocBoGOXaaBsa

OunrnoMupaHu  exkcriept- c4deToBoguTenn wu
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requirements of the Law on Commerce Law and
these Articles.

(5) After the redemption, the exercise of the

rights under the shares shall be suspended until
their consequent sale.

Section VI. CORPORATE BODIES

Article 20
The corporate bodies of the Holding shall be:

1. General Meeting of the Shareholders,
2. Board of Directors,

GENERAL MEETING OF THE
SHAREHOLDERS

Article 21

(1)  The General Meeting of the Shareholders
shall consist of all shareholders, who hold voting
shares. They shall participate at the General
Meeting in person or through an authorized
representative.

(2) Shareholders, who have not been entered
into the Shareholder’s Register are not entitled
to participate in the General Meeting.

(3) Members of the Board of Directors shall
participate in the sessions of the General
Meeting without having a voting right, unless
they are shareholders.

Article 22

(1)  The General Meeting shall:

1. amend and supplement the Articles of
Association of the Holding as well as resolve on
the establishment of any substantial activity
outside the agricultural industry and the
processing industry of the Holding and/or
subsidiaries;

2. increase and decrease the registered
capital;

3. reorganize and dissolve the Holding;

4. elect and dismiss the members of the
Board of Directors and determine their salaries;

5.  appoint and dismiss the certified public
accountants and adopt resolutions for changes



M3MeHs CHEeTOBOAHATa MOMNUTUKA Ha XOrnauHra
(ocBeH KoraTo TakuBa U3MEHEHUs Ce U3UCKBAT
1O 3aKOH);

6. opobpsisa roaulLHUSA CUETOBOLEH OTYeT,
crien,  3aBepka  OT  HasHadeHusi  ekcrepT-
CYETOBOUTEST;

7. pellaBa wu3gaBaHeTo Ha obnuraumu,
PECTEKTUBHO MPEBPBLLIAHETO UM B aKuuu;
8. HasHa4yaBa nuKkBMgaTopuTe
npekpaTsiBaHe Ha XONanHra.

9. ocBoboOXaBa OT OTFTOBOPHOCT YreHOBETE
Ha CbBeTa Ha gupekTopuTe;

10. npogaea wunu npexsbpns [OAM0BE B
ObliepHU  JpyxecTsa wivinm npogasa
NMYLLIECTBO Ha OblLUEpHUTE ApYKeCcTBa Ha LieHa
rno-manka oOT peanHata WM  CTOWHOCT,
onpegerneHa cbriacHo 4n. 8a, an. 5;

11.  peluaBa u Opyru BbNPOCH, KOUTO MO 3aKOH
UMM CBIMAcHO TO3X YyCTaB ca OT HerosaTa
KOMMETEHTHOCT.

(2) Pewenusita Ha O6WoOTO cbbpaHue ce
npuemat ¢ OOMKHOBEHO MHO3MHCTBO Ha
npepcraBeHuns kanutan. PewleHudara no T. T.
1,2,3, 9 1 10 Ha an.1 Ha To3u YneH ce npuemar
C eOuHoOyLiMe Ha rnacoBeTe Ha BCUYKU
aKLWOHEepKW Ha XOrauHra.

Mpu

YUnen 23
(1) O6uwo cubpaHue ce cBUKBa Hait-mMarko
BEOHBX roOULLHO.
(2) O6uwoTto cubpaHue n3bupa oT
npucbCTBaLLMTE akUMoHepu, npencegaten u
cekpetap Ha  3acefaHueTo,  Kakto U
npebpouTtern.

UneH 24
(1) ObwoTto cbbpaHue ce ceuksa ot CbeeTa

Ha aupektopuTte. To MOXe Oa ce CBUKBaE U Mo
UCKaHe Ha BCeKW akuhoHep.

(2) Axo B CpPOK [0 eAMH MeCeL, UCKaHETO Ha
akuuoHepuTe Mo npenxonHara anuHes He 6bae
ynosnetesopeHo, Coduinckn rpagckum  Cbp
ceukea O6wWo cbbpaHue wnmu oBRacTasa
aKuuoHepuTe, noucKkanu CBUKBaHETO, WU
TeXeH NnpepcTasuTes 4a cBuka cbbpaHueTo.

(3) CsukeaHeTO ce V3BBLPLUBA YPes3 NUCMeHa
rnokaHa, KOATO Ce wu3npaiwia [0 BCEeKM OT
aKkUMoHepuTe uypes npenopbYaHa rnowa, B
cwoTBETCTBME € un.223,4n.3, u3p.2 oT
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in the accounting principles of the Holding
(unless such changes are required by law);

6. approve the annual financial statement
upon certifying by the appointed public
accountant;

7. decide on the issuance of debentures,
respectively their fransformation into shares;

8.  nominate liquidators upon dissolution of
the Holding;

9. release from liability the members of the
Board of Directors;

10. sell or transfer of shares in subsidiaries
and/or sale of assets from subsidiaries to an
amount, less than the intrinsic value determined
in accordance with Art. 8a, Para. 5, respectively;

11. decide on other matters, which fall within
its powers by virtue of the law or these Articles.

(2) The resolutions of the General Meeting
shall be passed by a simple majority of the
registered capital presented. The resolutions
under items 1,2,3, 9 and 10 of Paragraph 1 of
this Article shall be passed by unanimity of the
votes of all shareholders of the Holding;

Article 23

(1) The General Meeting shall be called at
least once a year.

(2) The General Meeting shall elect a
Chairperson and a Secretary of the session out
of the attending shareholders as well as a
counter of the votes.

Article 24

(1) The General Meeting shall be called by
the Board of Directors. It may be called at
request of any shareholder.

(2) Incase within one month the motion of the
shareholders under the preceding paragraph
has not been satisfied, the Sofia City Court shall
convene the General Meeting or shall authorize
the shareholders, requested the call or their
representative to convene the meeting.

(3) The call shall be accomplished through
written invitations by registered mail to each of
the shareholders, pursuant to article 223,
paragraph 3, sentence 2 of the Law on



prFOBCKM93aKOH.

(4)

1. HaVMEeHOBaHUeTO ¥ CefanuuieTo Ha
XONAOWHTa;

2. BUa Ha cbOpaHueTo, fatarta, MACTOTO U
Yaca Ha NpoBeXOaHeTo My;

3.  [HeBeH pef Ha BbLMpPOCUTE NPearoxXeHn
3a obcbXOaHe, KakTo U npennoxeHusTa 3a
peLueHus;

4.  bopmManHocTUTE MO PErucTpupaHeTo Ha

lMokaHaTa chbabpxa:

akuuoHepuTe /meriHOMOLHULUTE/ 3a
cbbpaHueTo.
(5) [llokaHata ce cuuta penoBHO Bpb4eHa,

aKko BbpXy HesdA cobCTBEHOpbYHO Obaoe
NOTBBLPLEHO TMOSiyYyaBaHeTo W OT MOKaHeHus
UI HEeroB HafrnexeH NpefcTaBUTern, UM ako
ObAe BpbYeHa Ypes HoTapuarnHa rnokasa.

Unen 25

AKLMOHEP-IOpUONYECKO nuue, ce
npeacraergBa OT HEroBus npeacTaBuTen ro
cbhebHa peructpaums WnM  OT  MUCMEHO
YITbAHOMOLEHO OT nocriefHus nuue. Bceeku
aKUMOHEp MOXe TMUCMEHO [fa YMbIHOMOLM
Opyro nuue pa ro npeacrasnsasa B O6WoTo
cebpaHue.

UneH 26

(1) Ob6woTo cubpaHve e 3aKOHHO, aKo Ha
HEero ca npegcraBeHn Hal-manko 50 %
(neTgeceT Ha CTO) OT akUUUTE C NPaBo Ha rhac,
a 3a pelleHudaTa no un.22 an.2, uspedeHue
BTOPO, @Ko Ha Hero ca npencTaBeHu BCUYKK
aKuMu C npaso Ha rnac.

(2) Tlpu nunca Ha KBOpPYM ce Hacpo4Ba HOBO
3acefjaHvue B CPOK OO efuH Mecel U TO e
3aKOHHO, Hes3aBUCUMO OT MpeacTaBeHus
kanutarn. [Jatata Ha HOBOTO 3acefaHue MoKe
fa 6bae nocodeHa M B fokaHaTta 3a MbPBOTO
3acefaHue.

YUnen 27
(1) Pewennsata Ha O6GwWoTo cbbpaHue
BOuM3aT B cuna He3abaBHO, OCBEH aKo

OEVCTBUETO UM He Bbae OTNOXEHO.

(2) PeweHusita OTHOCHO
[OMbliHEHWe Ha yCTaga,

n3MeHeHne U
yBennyaBaHe U
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Commerce.

(4)

1. the name and the registered office of the
Holding;

2. the type of the meeting, the date, place
and hour of the holding of the session;

3. the agenda of the issues to be presented
for discussion as well as the draft resolutions;

The invitation shall contain:

4.  the formalities with the registration of the
shareholders (representatives) for the meeting.

(6) The invitation shall be deemed duly
served if its receiving is confirmed thereon by
the invited himself or by his/her authorized
representative, or if it has been served by
means of a notarial invitation.

Article 25

A shareholder - legal entity shall be represented
by its representative as per the Court
registration or by a person, authorized in writing
by the latter. Each shareholder may authorize in
writing another person to represent him at the
General Meeting.

Article 26

(1) The General Meeting is legitimate if at
least 50% (fifty percent) of the shares with
voting rights have been presented thereon, and
in respect of the resolutions under article 22,
par.2, sentence 2, if all shares with voting right
are presented thereon.

(2) Incase there is no quorum, a new session
shall be scheduled within one month and it shall
be legitimate, notwithstanding the capital
presented. The date of the new session may be
indicated on the invitation for the first session as
well.

Article 27
(1) The resolutions of the General Meeting
shall enter into force immediately, unless their

effect is postponed.

(2) The resolutions regarding the amendment
and supplement of the Articles of Association,



HaMmarnsBaHe Ha kanuTana, npeobpasyBaHe U
npekpaTtsiBaHe Ha  xonguHra, wusbop U
ocBoboxgaBaHe Ha uneHose Ha CbBeTa Ha
OVPEKTOpUTEe, KakTo W HasHadaBaHe Ha
NAKBUOATOPU, Ce BMMCBaT B  TbProBCKUA
PEerucTbp U BIX3AT B CUMa crel BrUCBaHeTo
VM.

Unewn 28

(1) 3a sacepaHueTto Ha O6LLOTO chBpaHMe
ce BOAY NPOTOKOS, KONTO CbObPXKA OaHHU 3a:
BPEMETO U MSACTOTO Ha 3acefaHneTo; umeHaTa
Ha npejcepartens, cekpetaps U npebpoutens
Ha rracoBeTe; MpUCbCTBMETO Ha YNeHOBe Ha
CbBeTta Ha OUPEKTOpUTE U Ha Nuua, KOUTO He
ca akuMoHepu, HanpaBeHUTe NpearioXeHus no
CbLIECTBO; rfacyBaHuaATa, pesyntatuTe ot Tax
1 HarpaBeHUTe Bb3pParkeHus.

(2) Tlpotokonute  ce nognueesatr ot
rpegcenartens v cekpetaps Ha cbbpaHueTo u
oT rnpebpouTenss Ha rracoBeTe, Kato KbM
NMPOTOKONUTE Ce npunarar:

1. CIUCBKBLT Ha MPUCHLCTBALLNTE;
2. [OKYMEHTWUTE, CBbP3aHu CbC CBUKBAHETO
Ha OB6uwoTo cbbpaHue.

(3) TllpoTokonute © NpUNOXeHWsITa ce
CbXpaHsaBaT B  CPOKOBe CbobpasHo ¢
N3UCKBaHUSITA Ha 3aKoHa.

CBbBET HA JUPEKTOPUTE
Unex 29

(1) CoBeTbT Ha OUPEKTOpPUTE Ce ChCTOU OT
TPW JO MneT YneHa.

(2) YneHoBeTe Ha CbBeTa Ha aupekTopute
ce usbupar ot obLoTo cwbpaHue 3a CpoK A0
neT roauHn v MoraT fa 6baat npensdupanu 6es
orpaHudeHue.

Unen 30

(1) Ynen Ha CbBeTa Ha OUpEKTOpPUTE MOXEe
Aa 6bOe [eecrnocobHO (U3MYecko nule unm
lopuandecko nuue, kato B TO3U  Criydvai
HPUANYECKOTO nuue onpepens cBoW
npencraBuTen 3a U3MTbIIHEHWe Ha
3a0bIDKEHMSITA MY B CbBeTa.
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increase and decrease of the registered capital,
reorganization and dissolution of the Holding,
election and dismissal of members of the Board
of Directors, as well as the appointment of
liquidators, shall be registered in the
Commercial Registry and shall come into force
after their registration.

Article 28

(1)  Minutes of Meeting shall be taken for the
session of the General Meeting, which Minutes
shall contain records in respect to time and
place of the session, the names of the
Chairperson, the Secretary and the Vote
counter, the attendance of members of the
Board of Directors and persons, who are not
shareholders, the proposals made on the
merits, the votings, the results of them and the
objections raised.

(2) The Minutes shall be signed by the
Chairperson and the Secretary of the meeting
and by the Counter of the votes, with the
following shall be enclosed thereto:

1. a list of the attendants;
2. the documents related to the call of the
General Meeting.

(3) The Minutes and enclosures thereto shall
be kept within terms in compliance with the
requirements of the law.

BOARD OF DIRECTORS
Article 29

(1) The Board of Directors shall consist of
three to five members.

(2) The members of the Board of Directors
shall be elected by the General Meeting for term
up to five years and may be reelected without
restrictions.

Article 30

(1) A member of the Board of Directors may
be an individual of full legal capacity or a legal
entity, as in the latter case the legal entity shall
appoint its representative for performance of its
obligations in the Board.



(2) UneHosete Ha CbBeTa Ha OupeKTOpuUTe
Tpsibea ga:

1. He ca ocbXaaHu 33  YMULLMEHO
npecTbhrieHre oT o6l XapakTep ChbIIacHo
6BIrapckoTo 3aKOHOOATENICTBO;

2. Hecabunu uneHoBe Ha ynpasBuTerieH unm
KOHTPOMEH OopraH Ha APYXeCTBO, MpekpaTeHo
nopagn HeCbCTOSITENTHOCT Npes nocnegHuTe 2

(oBe) romuHW, npenxoxaaly parara Ha
peLLeHneTo 3a obsBsaBaHe Ha
HECBLCTOATENHOCTTa, ako ca  ocTaHanm

HEYIOBIETBOPEH KPeauTopu;
3. He ca nuWeHW OT npaBo Ja 3aemar
MaTepranHOOTIOBOPHA AMbXKHOCT.

(3) Yrnerosete Ha CbBeTa Ha OupekTopute
nonbrBar  [eknapauus, Ye ca  Hanuue
npednocTaskuTe W fuUncBaT  npedkute,
npeaBnaeHW B 3aKkoHa U anuHes 1 Ha TO3u
UrieH, Ye ca CbIfacHu [a  U3MbrHsSBaT
OMTBXKHOCTTa CU B MHTEPEC Ha XOMNauHra, Ye Lie
orassar TbproeckaTa TarHa.

UneH 31

(1) /Msm. OC/11.03.20042./ CbBeTbT Ha
OupekTopuTte oBractsBa eauH OT  CBouTe
urneHoBe “U3MbIHUTENEeH [UPEKTop”, KOWTO
yrnpasnsasa ¥ NpedcTaBnsiBa  XONAWHra,
CcbobpasHo pasnopendbute Ha 3akoHa U TO3M
YcTas.

OsrniactaBaHeTo MOXe Oa 6bage OTTerneHo no
BCAKO BpewmMe.

(2) OsenacTtsiBaHeTo Ha  “USNLIHUTENHUSA
LAVPEKTOP”, KaKTO 1 HEeroBOTO OTTErmnsiHe umar
OelcTBUe cpelly TpeTn 4oBpoChBECTHU nuua
cren obHapoaBaHeTo UM.

(3) OrpaHuyenns Ha npencTaBuTenHaTa
BMacT Ha “USMbIHUTENHUS OUPeKTop” HAmaT
[OenCTBYE MO OTHOLLEHWE Ha TPeTu nuua.

(4)

N3MbnHUTENHUAT OUPEKTOP € B TPYLOBO

MpaBoOTHOLLISHWE C XOnanHra oT
OBMacTABaHeTOo WM 00  OTTernsaHe Ha
oBriactasaHetro. C Hero Moxe [nOa 6bhe

CKIMIoYeH 1 MeHnpKbpcku porosop. OT uveto
Ha XonguHra TO3u [JOroBop ce CckodBa oT
npencegartend Ha CeBeTa Ha OUpeKTopuTe.

Uren 32
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Members of the Board of Directors shall:

(@)

1. not be sentenced for intentional crime
under Bulgarian law;

2. not have been members of the Managing
or Monitoring body of a company, dissolved due
to bankruptcy during the recent 2 (two) years,
preceding the date of the decision for
declaration of the bankruptcy, if creditors have
remained unsatisfied;

3. not have been deprived of right to hold
office of financial liability.

(3) The members of the Board of Directors
shall fill out declaration that the preconditions
are available and the impediments, prescribed
by the law and paragraph 1 of this article are
missing, that they agree to carry out their duties
in the best interest of the Holding, that they will
keep the trade secret.

Article 31

(1) /Amended General Meeting/11 May
2004/ The Board of Directors shall authorize
one of its members as “Executive Director”,
who shall manage and represent the Holding in
accordance with the provisions of the law and
these Articles.

The authorization may be withdrawn at any
time.

(2) The authorization of the Executive
Director, as well as its withdrawal shall have
effect vis-a-vis third bona fide parties after their
promulgation.

(3) Limitations of the representative powers
of the Executive Director shall not be effective
vis-a-vis third parties.

(4) The Executive Director shall be in
employment law relations with the Holding from
their authorization to the time of withdrawal of
the authorization. A management agreement
may be concluded with him/her. This agreement
shall be executed on behalf of the Holding by
the Chairperson of the Board of Directors.

Article 32



(1) CoBeTbT Ha gupeKTopuUTe OCHLLUECTBABA
yrnpasrieHWeTo Ha OpYyKeCcTBOTO.

(2) CoBerTbT Ha gupekTopute M3bupa CBON
‘npepcenarten” n “3amecTHUK Npegcenaren’.

(3) 3a s3zacepanusTa Ha CbBeta Ha
OVpeKkTopute ce BOLAT MNPOTOKOMK, KOUTO ce
NoAnucBaT OT BCUYKU MPUCHCTBALLN YreHOoBe.
KbMm npoTtokona ce npunaraTt OOKYMEHTUTE OT
3acegaHueTo.

Unex 33

(1) CoeTbT Ha  gupekTOpuUTe  B3ema
e0UHOAYLLIHO peLleHne Mno crnegHUTe Bbpocu:

1. 3aKkpuBaHe WM MPEexXBbprisiHe
NPeanPUATAS UM 3HAYUTENHY YacTyu OT THX;
2. ChlUiecCTBeHa NpoMaHa Ha [elHocTTa Ha
OPYXKeCTBOTO;

3. CbLUECTBEHU OPraHU3aLMOHHW MPOMEHU;
4. [BrrocpoYHO ChTPYAHWYECTBO (Haz Tpw
roavHW) OT  CbLUECTBEHO 3Ha4vyeHue 3a
OPYXXeCTBOTO UMW MpekpaTsiBaHe Ha TakoBa
CbTPYOHUYECTBO;

5.  cb3gaBaHe Ha KIoHoBe.

Ha

(2) CobBetbT Ha  gupekTopuTe  B3ema
pelleHue 3a npuaobusaHe u pasnopexnaHe ¢
HEOBWXUMU VMMOTU Ha XONOUHra UM BeLHK
npaBa BbPXY THAX, [MOM3BAHE Ha KpeauTu,
hasaHe Ha obesnedeHuns 3a ObMr Ha XonauHra
W Ha TpeTu nuua ¢ 0BUKHOBEHO MHO3UHCTBO
OT BCUYKM unieHoBe. B crniyvalt, ye obuiara
CTOMHOCT Ha aKkTUBUTE, KOWTO ca MnpeameT Ha
pasnopenuTenHa chernka, CbOTBETHO
3a0bIDKeHnsTa nnm obesneverunaTa,
HaaXBbpMs 3a Tekyllata roguHa, rnornosuHara
OT CTOWHOCTTa Ha aKkTUBUTE Ha OPYXECTBOTO
CbiMacHo MOCNefdHUst 3aBepeH  rofuLleH
CYeTOBOLEeH OTYeT, pelueHusaTa Ha CbBeTa Ha
AVIPEKTOpUTE Cce B3emarT ¢ eauHoayLume.

(3) CoBeTbT Ha OupekTopuTe OOKMagBa 3a

HevHocTtTta cv npen OC Ha akuuoHepuTte crief
N3TUYaHe Ha BCAKO KarneHgapHo TpuMeceune.

Urnen 34

(1)

1. opraHusupa

CbBeTbT Ha gupeKkTopuTe:

U3MbITHEeHNUETO Ha
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(1) The Board of Directors shall carry out the
management of the Company.

(2) The Board of Directors shall elect its own
Chairperson and Deputy Chairperson.

(3) Minutes shall be taken for the sessions of
the Board of Directors, which minutes shall be
signed by all attending members. The
documents of the sessions shall be enclosed to
the Minutes.

Article 33

(1) The Board of Directors shall pass a
unanimous resolution on the following matters:

1. closing or transfer of going concerns or
significant parts thereof;

2. substantial change in the Company’s
scope of business;

3.  substantial organizational changes;

4. long term cooperation (above three years)
of major importance for the Company or
termination of such cooperation;

5. establishment of  subsidiaries or
branches.

(2) Resolutions of the Board of Directors in
relation to acquisition and disposal of real
estates of the Holding or property rights
thereover, use of loans, granting security
interests for debts of the Holding or to third
parties shall be passed with a simple majority of
all members. However, if the total value of the
disposed assets, respectively obligations or
security interest exceeds, in the current year,
half of the value of the company’s assets as per
its most recent audited annual financial
statements, resolutions may be passed only by
unanimous resolution of the Board of Directors.

(3) The Board of Directors shall report its
operations before the General Meeting of the
Shareholders after the expiration of each
quarter of the calendar year.

Article 34
The Board of Directors shall:

(1)

1. organize the fulfillment of the resolutions



petieHuaTa Ha OBLWoTo chbpaHue;

2. onpepensi UHaHCOBaTa U CTOMaHCKa
NMonnTuka Ha XOnAuHra B CbOTBETCTBUE C
OelCcTBalloTo 3aKoHOMAATerncTBO, TO3W YCTas,
pelleHusaTa Ha O6woto cbbpaHve Ha
akLuoHepure;

3. npviema nporpamu, GIomKeT, onepaTusHmu
nraHoBe, Kacaelly OeHOCTTa Ha XOonanHra;

4, /M3m. OC/11.03.2004 2./ onpepens u
opobpsiBa CTpyKTypata W [AAbKHOCTUTE B
XONAuHra;

5. wusrotBsa 1 npegnara 3a ogoGpeHue oOT
Ob6LuoTo cbbpaHue Ha roAuLLIHUS CYETOBOOEH
OTYeT, JoKnaja 3a OeWHOCTTa Ha XONauHra u
NpearnoXeHueTo  3a  pasnpenerneHne  Ha
nevanbara, KoeTo we Hanpaeu npen OB6LIOTO
cbbpaHue Ha akUMOoHepUTe;

6. PBKOBOOM [OeWHOCTTa Ha ObliepHuTe

OpyXectBa U TpuemMa CUYETOBOOHUTE UM
oTyeTUTE 1 BanaHcu;
7. npvema BbLTPELLHO HOPMaTUBHUTE

aKToOBe Ha XOnauHra;

8.  rnpuema npaBunHKK 3a pabotaTa cu;

9. u3MbMAHABA U OPYIY QPYHKLMU, Bb3MOXKEHN
My oT OBLLOTO cbbpaHue.

Unewx 35

(1) TlpeacepatensaT cBukeBa 3acefaHue Ha
CovBeTta Ha OMpeKTopuTe MO CBOW MOUMH, KaKTo
1 IO CKaHe Ha YrieH Ha cbBeTa.

(2) Tlpu otcwerBre Ha npepcepaTens
CoBeTa Ha [OWpeKkTopuTe Ce CBUKBE OT
3aMecTHUK-NpeaceaTens.

UneH 36

(1) 3acepaHueTto Ha CoBeTa Ha
ONPEKTOPUTE € 3aKOHHO, ako BCUYKWU 4UneHoBe
Ca penoBHO TMOKaHeHW U ako Ha Hero
npucbCTBaT roBeYe OT rorfioBuHaTa ot
YIEeHOBETE IIMYHO WIK NPeacTaBeHn OT ApYyr
4yneH Ha cbeeta. [MbnHOMoOWHUTE TpsibBa aa
Obpat B nucMmeHa opma. Bceku ureH Ha
CbBeTa Ha  JOupekTopuTe  MOXe  [fa
npefcTaBnsBa caMo euH OTCbCTBALL, YNeH Ha
cbBeTa.

(2) CoeeTsT Ha aupekTOpUTE MOXE [a
B3eMa peLieHUA U HEeMpUCLCTBEHO - Ypes
MPOTOKOIT, NOAMMCaH OT BCUYKUTE MY UNIEHOBE.

(3) Ha sacepmanuaTta Ha
OVPEeKTopUTE  3a0bIMDKUTENHO

CbBeta Ha
rpuchLCTBA
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of the General Meeting;

2. specify the financial and economic policy
of the Holding in accordance with the legislation
in force, these Articles, the resolutions of the
General Meeting of the Shareholders;

3. adopt programs, budget, operational
plans, concerning the operations of the Holding;
4. /Amended General Meeting/11 March
2004/ determine and approve the structure of
and the positions with the Holding;

5. prepare and propose for approval by the
General Meeting the annual financial statement,
the report on the activity of the Holding and the
draft for distribution of the profit, which shall be
presented before the General Meeting of the
Shareholders;

6. manage the activity of the subsidiaries
and accept their financial statements and
balances;

7.  adopt the internal rules of the Holding;

8.  adopt Rules on its operations;
9. perform other functions, entrusted by the
General Meeting.

Article 35

(1)  The Chairperson shall call the sessions of
the Board of Directors on its discretion as well
as upon request of a member of the Board.

(2) In case of absence of the Chairperson of
the Board of Directors shall be called by the
Deputy Chairperson.

Article 36

(1) The session of the Board of Directors
shall be legitimate if all members have been
duly invited and if more than half of the
members have been presented in person or
represented by another member of the board.
The powers of attorney shall be in written form.
Each member of the Board of Directors may
represent only one absent member of the board.

(2) The Board of Directors may pass
resolutions in absentio (via correspondence) by
Minutes, signed by all its members.

(3) At the sessions of the Board of Directors
the attendance of the Executive Director or a



M3MbNHUTENHUAT AUPEKTOP UMK NPOKYPUCTBT,
HasHadyeH OT WsnbrHuUTEnHUs  OUPEKTop
cbrnacHo 4. 40, an. 1. MoraT ga npucbhcTear
OITBXXHOCTHU  nvla  OT  XONAWHra, U3PUYHO
nokaHeHn ot Coeeta. Knac b AkUyoHepsT nMa
npaBo [fa roceuwjaBa BCUYKM 3acefaHus Ha
CvBeta Ha [upektopute, B KOWTO criydail Ha
3aceaHneTo BUHarK MOXe [a NpuchbeTea U
npesofad, Kakto W [a nosfiydyaBa uUanarta
nHpopMaLmMsa U [OKYMEHTU pasfafeHu Ha
YneHoBeTe Ha CbBeTa Ha OupekTopuTe
yCrnopeaHo ¢ pasfaBaHeTo MM Ha YneHoBeTe Ha
CwBeTa Ha gupektopure.

Unen 37

(1) CeoBetbT Ha gupekTopuUTe  B3ema
pelteHusi ¢ OOUKHOBEHO MHO3WHCTBO OT
MPUCHCTBALLUTE YIIEHOBE MO BCUYKM BbIPOCH,
U3KMoYeHn OT xunoTtesata Ha un.33 an.1 u 2 ot
Tosn Yctae. [pu paBeHCTBO Ha rracoseTe
npencenarenat nMma peluasall rnac.

(2) Korato ce B3ema pelieHue OTHOCHO
nsbopa, ocsoboxgaBaHe wnu orpenensHe
OTrOBOPHOCTTA Ha W3MbAHUTENHUSA OUPEKTOp,
TOW He y4acTBa B rfacyBaHeTo.

Unex 38

(1) UYnerosete Ha CbBeTa Ha AupekTOpUTE
MMaTt rnpaBO Ha MeCeYHO Bb3HarpakaeHue,
koeTo ce onpepfens oT OC Ha akuuoHepuTe.

(2) Jlvuata no npegxodHWTe anuHen, KOUTo
ca B TPYOOBO-NPaBHY OTHOLUEHUS C XOnauHra
UM ca CKITIYUMIU  MEeHUOXbPCKUA  [0roBopw,
nostyyaeat “ rionarawmTe 1M ce
Bb3HarpaxmieHvst BbB BPb3Ka C Te3u JOroBOPMU.

UneH 39

(1) YneHosete Ha CbBeTa Ha AUpeKTOpUTE B
CpOK OO Tpu Meceua cref u3bupaHetTo UM
3a0bIMKUTENHO AaBaT UMYLLECTBEHa rapaHuus
3a CBOETO VyrnpasreHve B pasvep Ha
nosaratioTo num ce TPUMECEUHO
Bb3HarpaxaeHue ro peda Ha HacTOALMS
ycTaB.

(2) TapaHuuaTa mMoxe [Oda ce cbCcTOU B
Aenosupady  akuuy  unu - obnuvrauum  Ha
XonauHra unu B 6rniokupax 4enosuT.
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procurator appointed by the Executive Director
pursuant to Article 40(1) is mandatory. Officials
of the Holding may attend the sessions if
explicitly invited by the Board. The Class B
Shareholder is entitled to attend to all sessions
of the Board of Directors in which case an
interpreter may always attend the sessions and
to receive any and all information and
documents distributed to the members of the
Board simultaneously with the distribution to the
members of the Board.

Article 37

(1) The Board of Directors shall pass
resolutions by a simple majority of the attending
members on all matters, except for those under
art. 33, par.1 and 2 of these Articles.

(2) When a resolution regarding the election,
dismissal or determination of the liability of the
Executive Director is passed, the latter shall not
take part in the voting.

Article 38

(1) The members of the Board of Directors
are entitled to a monthly remuneration, which
shall be determined by the General Meeting of
the Shareholders.

(2) The members said in the preceding
paragraph, who are in employment law relations
with the Holding or have been entered into
contracts for entrustment of management, shall
receive in addition remuneration due in
connection with these contracts.

Article 39

(1) The members of the Board of Directors
shall provide a guarantee for their management
within three months of their election in an
amount of their due remuneration for three
months pursuant to the procedure under the
present Articles.

(2) The guarantee may consist of deposited
shares or debentures of the Holding or of a
blocked deposit.



(3) UYrerosete Ha CbBeTa Ha OupekTopuTe
OTroBapAT COMWAapHO 3a BpeauTe, KOWUTO ca
MPUHUHAUIIA BUHOBHO Ha XOnauHra.

(4) Bceku ot uneHosete Ha CwbBeta Ha
aupekTopute Moxe fa Obae ocBobopeH oT
OTIGBOPHOCT, ako Ce YCTaHOBMW, Ye HAMa BUHAa
33 HaCTbMUMUTE Bpeau.

(5) Tlapanumsta no an1 3aegHo ¢
eBeHTYyarn+Ho npuaobutute Joxoau ce BpbLia,
KoraTto ChbOTBETHUS ureH 6bae ocsobomeH oT
OJTBXKHOCT M OT OTFOBOPHOCT 3a nepuoda Ha
Y4acTMETO CY B ChBeTa.

Unewn 40

/M3m. 0OC/11.03.2004 r.) WzanbnHutTenHus
AUpeKTop:

1. no peweHne Ha MOXe  aa
Y bITHOMOLLM TbProBCKU ynpaBuTenu
/npokypucTi/ aa ynpaensisaT OpyXecTBOTO.

2. CKITI0YBA BCUYKM TPYOAOBU U MPadKOaHCKu
[OrOBOPY ChC CINYKUTENU B XONOUHTa.

3. 3aBepsABa C Mnoanuca cu U3MEHEHUs UIu
OOMbIIHEHWS Ha ycTaBa Ha  XOrnauHra,
Cbo0bpasHo usuckeaHeTo Ha un.174 an.4 ot T3;

ch

4. nopnucea 6e3 orpaHuveHus Ha pasvepa
W BanyTara BCAKaKbB BUL W OOrOBOPWU,
BKITIOYMTENHO 3a KpeauT, 3a ydpelsiBaHe Ha
pasnuyHu BUaoBe obesnevdeHus, JOKYMEHTU C
AorosBopeH  xapakrtep, obesneunternHu U
YOOCTOBEPUTENHN  [OKYMEHTW, CBbP3aHu C
ThProBcKaTa 1 (UHaHCOBO - KpeauTHa JerHOCT
Ha XOrnauHra;

5.  onpepgens ycrioBusita v NoanMceBa BCUYKU
Heobxoaumm oBracTsiBaHus! ]
YyMbNHOMOLWE@BaHUA  Ha  CRYXUTenu  Ha
XonauHra v Tpetu fuua B NUCMeHa unu
HOTapuarHo 3aBepeHa dopma, CbrnacHo
M3NCKBaHUATA Ha 3aKoHa 1 TO3U yCTaB.

6. opobpsea npepnoxenute ot Ch
BbTPELLUHO HOPMaTUBHY JOKYMEHTU B XOSAVHra
/BbTpeluHn npaBwna 3a TPYAOBUS  pefn,
paboTHaTta 3annarta, LWAaTHOTO pasnucaHue,
AITBXXHOCTHUTE XapaKkTepucTuky 1 apyru/.

Unewn 41

Mzm. OC /11.03.2004 r.] W3nbnHATENHUST
OVPEKTOP OCUTYPSIBa U3MbITHEHNETO Ha BCUYKK
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(3) The members of the Board of Directors
shall be jointly and severally liable for damages
caused to the Holding through their faulty
behavior.

(4) Each of the members of the Board of
Directors may be released from liability if
established that the damage has been incurred
through no fault of the respective member.

(5) The guarantee under par.1 and any
accrued income shall be refunded when the
respective member has been released from
office and from liability for the period of his/her
membership in the Board.

Article 40

/Am. GM/11 March 2004/ The Executive
Director:

1. may authorize trade representatives
(procurators) to manage the Company pursuant
to a resolution of the Board of Directors;

2. shall execute all employment and civil law
contracts with officials of the Holding;

3. shall certify by his/her signature the
amended or supplemented Articles of
Association of the Holding pursuant to Art. 174,
par.4 of the Law on Commerce;

4.  shall execute without restrictions in terms
of amount and currency all kind of contracts,
including loan agreements, for provision of
different types of securities, documents having
contractual nature, related to the commercial
and financial-credit operation of the Holding;

5.  shall define the terms of and execute all
necessary authorizations and powers of
attorney for officials of the Holding and third
parties in a written form or a notarized form
pursuant to the requirements of the law and
these Articles;

6. shall approve the internal rules of the
Holding proposed by the Board of Directors
(Internal Labour Rules, salary, chart of
positions, job descriptions etc.)

Article 41

/Amended General Meeting /11 March 2004/
The Executive Director shall provide the



pelleHnsi Ha CbBeTa Ha [OUPEKTOpUTE Ha
xonguHra. Tol M3BBLPLUBAT BCUYUKK [AeicTBUSA
npu criassaHe pasnopenbuTte Ha 3akoHa, TO3W
ycTas u petleHusita Ha OC Ha akumoHepuTe,
KaTo  HoCW  OTTOBOPHOCT 3@  ASUCTBUSA
M3BBPLUEHW B HapYLIEHWE Ha 3aKoHa 1 yCTara.

Pasden Vil. 9OHOBE

UneH 42

(1) XonguHreT obpasysa hoHz “PesepseH” u
3a/ens cpefcTea 3a crieuparHu pesepsu.

(2) Tlo pewenne Ha CbBeTa Ha OupeKkTopuTe,
XOMAWHIBT MOXe pfa obpasyBa W Opyru
dorHpose. C pelleHneTo 3a obpasyBaHe Ha
CbOTBETHUA POHZ, Ce ornpenensT U3TOYHULIM Ha
HabupaHeTo My U HaYWHbLT Ha PasXOLBaHEeTo

My.

(3) PaswvepbT Ha oTuMcnenusiTa 3a HOHA
“PesepseH” ce onpegerns ot O6LL0TO chbpaHue
Ha akuuoHepuTe, HO He Moxe Oa 6bae no
Mansk ot 10% oT roauwHaTa nedanba Ha
XonguHra, cneq obnaraHe.

(4) Ortuucnenusita 3a doHn “Pesepsen”
Morat [a ce MNpeycTaHoBAT Mo pelleHue Ha
O6uwoTo cwbpaHve Ha akuWoHepuTe, Korato
Ton pocturHe 10% oT HOMUHanNHaTa CToMHOCT
Ha KanuTana Ha XOonauHra.

Pasden VIIl. FTOOULIHO MTPUKITIOYBAHE U
PASINPELEIIEHUE HA MMEYAJIBATA

UneH 43

(1) Pasnpegenenneto Ha nevanbara ce
M3BbpLIBa Ha PEJOBHOTO FOAMLLHO 3acenaHue
Ha OC Ha akuuoHepuTe Mo NpensioxeHre Ha

Ch.

(2) BExeropHo, po kpas Ha Mecel dhespyapy
CO e onbxeH Ja NpefctaBy Ha HasHadeHuTe
EKCrepT-CUeTOBOOUTENN TOLULIEH CHETOBOAEH
OTYeT 1 JoKNap 3a LeNHOCTTa Ha XOmnAuHra 3a
nsTeknara roguHa.

(3) TloouwHMAT CYETOBOOEH OT4yeT ce
M3roTes, rpoBepsiBa U 3aBepsiBa  OT
HasHadeHUTe AnnnoMupaHu eKkcnepT-

cHeToBOOMTENY ChITIACHO W3WUCKBaHUATa Ha
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implementation of all resolutions of the Board of
Directors of the Holding. The Executive Director
shall perform all operations pursuant to the
provisions of the law, these Articles and the
resolutions of the General Meeting of the
Shareholders, and is liable for the operations
performed in breach of law or the Articles.

Section VIl. FUNDS

Article 42

(1) The Holding shall form a Reserve Fund
and shall allocate funds for special reserves.

(2) Pursuant to a resolution of the Board of
Directors the Holding may form other funds as
well. The resolution for formation of the
respective fund shall specify the sources for its
accumulation and the method of spending.

(3) The amount of the allocations for the
Reserve Fund shall be determined by the
General Meeting of the Shareholders, but shall
not be less than 10% of the annual profit of the
Holding, after taxation.

(4) The allocations for the Reserve Fund may
be stopped by resolution of the General Meeting
of the Shareholders, when it reaches 10% of the
nominal value of the registered capital of the
Holding.

Section Vill. ANNUAL FINANCIAL
STATEMENTS AND DISTRIBUTION OF
PROFIT AND LOSES

Article 43

(1) The distribution of the profit shall be
performed at the regular annual session of the
General Meeting of the Shareholders upon
proposal of the Board of Directors.

(2) Annually, by the end of February the
Board of Directors shall be obliged to present to
the appointed certified public accountants an
annual financial statement and report on the
activity of the Holding for the expired year.

(3) The annual financial statement shall be
prepared, audited and certified by the appointed
certified public accountants in accordance with
the International Auditing and Accounting



MEXOYHapOOHUTE OAWUTOPCKM U CYETOBOIHU
craHgapTu (“IAAS”).

(4) Cnep noctbnBaHe Ha [Jdoknaga Ha
ekcriepT-  cyertoBoguTtenute CbBeta Ha
ampekropute nposepsBa rOAWLLHUSA

CYETOBOLEH OTYeT, AoKNnada 3a JelHocTTa u
MpeanoXeHWeTo  3a  pasfnpedencHue Ha
revantara.

(5) bes rpoBepka Ha eKkenepT-
CHETOBOLUTENN TOOUWIHUS CUYETOBOOEH OT4YeT
He MoXe fa ce rpueme oT O6LoTo chbpaHue.

(6) TllpoBepeHussiT ¥  npuetT  roguileH
CYETOBOEH OTYET Ce NPecTaBsi B ThProBCKUs
perucTbp, Kato cboblleHue 3a ToBa ce
obHapopBpa B “[bpKaBeH BeCTHUK'.

Pasden IX. AUBUOEHTU
Unex 44

(1) [OvBmpaeHTn ce pasnpedenaT ro pelleHune
Ha O6LWOoTO cbbpaHre Ha akUMOHEepUTe Bb3
OCHOBa Ha rnpefnoxkeHne Ha CbBeTa Ha
ampexTopuTe.

(2) O6woto cbbpaHne MOXe fga peln B
CbOTBETCTBUE C 4r.22 arn.2, uspedeHre BTOPO
Ha YcrtaBa, NpoUeHTbT Ha AUBMOEHTUTE [a
6b/ie NOBULLEH UMK HAMareH.

Unewn 45

(1) OuBugeHTy ce uannaiiar crief ustu4aHe
Ha eguH Mecey OT rnpeacraBaHeTo Ha banaHca
Ha XornauHra npeg JaHbYyHus oprax.

OuBuaeHTn ce vsnnawiat npu ycrnosusTa Ha
un.247”a” ot TbProBCKUS 3aKOH.

(2) [ueupeHtute ce usnnawat B Gpoit Ha
aKUmoHepuTte- puUsnyecku nuua U ¢ 4Yek Ha
OCTaHanuTe akuuoHepu cpelly npencrassaHe

Ha  akuuata  /pecrekTUBHO  BPEMEHHOTO
yOoCcToBepeHne/.

(3) TpepcraButenute Ha  akumoHepuTe
320b/DKUTENHO  MpPencTaBsaT — HoTapuarnHo
3aBepeHo MbIHOMOLHO-CbIacue,

OPUMMHaTBLT Ha KOeTO ce Npunara B kHuraTa Ha
akumoHepuTe. MannawaHeTo Ha OUBUOEHTUTE
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Standards (“IAAS™).

(4) After the deposition of the report of the
public accountants the Board of Directors shall
examine the annual financial statement, the
report on activity and the proposal for
distribution of the profit.

(5) The annual financial statement may not
be adopted by the General Meeting without an
audit by the certified public accountants.

(6) The audited and adopted annual financial
statement shall be presented at the Commercial
Registry and an announcement thereof shall be
promulgated in the State Gazette.

Section IX. DIVIDENDS

Article 44

(1) Dividends shall be distributed as per
resolution of the General Meeting of the
Shareholders adopted upon proposal of the
Board of Directors.

(2) The General Meeting may resolve to
increase or decrease the percentage of the
dividends in accordance with art.22, par.2,
sentence two of the Articles of Association.

Article 45
(1) Dividends shall be paid after the
expiration of one month following the

submission of the balance of the Holding to the
tax administration.

Dividends shall be paid pursuant to the
requirements of art. 247a of the Law on
Commerce.

(2) Dividends shall be paid in cash to the
individual shareholders and by check to the
remaining shareholders against presenting of
the share (respectively the Interim Share
Certificate).

(3) The representatives of the shareholders
shall present a notary certified power of attorney
and consent, the original of which shall be
enclosed to the Shareholders’ Register. The
Payment of dividends shall be certified by a



Ce yoocToBepsiBa C KyroHa 3a CbOoTBeTHaTa
FofunHa, KOeTo Ce 3anucBa B KHWrata Ha
aKkuoHepuTe.

(4) [OuBupeHT He ce uannawa B cryyan Ha
roguiLuHO  MNPUKIMoYBaHe Ha XonauHra cse
3aryba uny oTCbCTBUE Ha NMapUYHU CpencTsa,
crieq  oTy4McrisiBaHe Ha - cpefcTteata Mo
tboHOoBETE Ha XonguHra.

Pasden X. [IPEKPATABAHE U
JIMKBUOALIWA

Urien 46

(1) CobluecTByBaHeTO Ha XonauHra He ce
orpaHu4yaBa CbC CPOK.

()

1. no peuleHve Ha obwoto cbbpaHue,
NpUeTo C efMHOaYLLNE;
2. B cCnyyauTe npenBuOeHU B 3aKoHa.

XonauHrbT ce npekpaTssa:

Ynen 47
Ipu npekpaTaBaHe Ha XOnauHra ce npucTbrsa
KbM JNUKBMOAUMS MO pefa, npenBuaeH B
3aKoHa.

Pa3zden XI. KHUIM HA XOJIAMHICA

Unex 48

Khurnte Ha xonguHra ca  noasbp3aHy,
MPOHOMEPOBaHM, MPOLLHYPOBAHMU U 3aBEPEHN C

neyata Ha XonguHra wM  nognuca  Ha
USMTBITHUTENHUS OUPEKTOP.

Ynen 49
(1) B xonguHra ce Bogu KHura Ha

aKuMoHepuTe - nputexXartenu Ha TMNoUuMeHHU
akuuy, B KOWTO ce BnuMcear obcTosiTencTeara,
rnpeasuaeHy B 3aKoHa 1 B ycTasa.

(2) BrnucBaHus B kHUraTa MoraT fa ce npassiT
CcamMo OT U3PUYHO YrbIiHOMOLLEH OT CbBeTa Ha
OVPEKTOPUTE  CIyXWUTEN Ha XonauHra. 3a
YyMbIIHOMOLLABAHETO ce MpaBu oTHensasBaHe B
camaTta KHura, nognucaHo OT  TIhaBHUSAT
N3MBIHUTENEH OUPEKTOP.

(3) 3a

npuynHeHuTe oT HenpaBurHu
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coupon for the respective year, which shall be
entered into the Shareholders’ Register.

(4) Dividend shall not be paid in case the
annual result of the Holding evidences loss or
shortage of funds, after the allocations of
amounts for the funds of the Holding.

Section X. WINDING UP AND LIQUIDATION

Article 46

(1)  The existence of the Holding shall not be
limited by term.

(2)

1. on the ground of a unanimous resolution
of the General Meeting;
2.  in the cases prescribed by the law.

The Holding shall be wound up:

Article 47
Upon winding up of the Holding liquidation shall
be initiated in accordance with the procedure,
set forth in the law.

Section XI. REGISTERS OF THE HOLDING

Article 48

The registers of the Holding shall be bound,
numbered, stringed and certified through the
seal of the Holding and the signature of the
Executive Director.

Article 49

(1) A Shareholders Register of the
shareholders of registered shares shall be kept
by the Holding, in which the circumstances,
provided by the law and the Articles of
Association shall be entered into.

(2) The entries in the Register may be made
only by an official of the Holding explicitly
authorized by the Board of Directors. In respect
to this authorization a notice in the very
Register, signed by the Chief Executive
Director, shall be made.

@)

The official shall bear full financial liability



BrincBaHusA et CIYXXUTENAT
nMyuiecTeeHa OTIoOBOPHOCT.

HOCH

Unex 50

lMpoTtokonute oT 3acepaHusiTa Ha OBWOTO
cbbpaHue ce noppexaaTt B OTAeNHa KHura ro
ped U CbC CbObpXaHue, onpeaeneHy B
TbproBecKnst 3aKOH.

Unen 51

(1) TMpoTokonuTe oT 3acenaHusTa Ha CbBeTa
Ha OupekTopute ce nogpexgar B CbOTBETHU
OTOENHW NMPOTOKOITHU KHUTU.

(2) Kovm xHurute ce npunaraT petleHusTa,
B3€TU HEMPUCHCTBEHO.

UnewH 52

XonavHrbT BOOWM PenoBHO CHETOBOACTBO MO
BCUYKK BBMNPOCK, YCFIOBUS W CAENKU, KOUTO
OBVKHOBEHO Ce 3anucBaT B CYETOBOLHUTE
KHWUIMY CbITIacHO C M3NCcKBaHusiTa Ha [AAS, kakTo
W BCSKaKBM OPYrY KHUMM U 3anuUcBaHug,
HeobxoOumu 3a U3roTBsIHEeTOo Ha IAAS oTueTn 1
C ornen MsUCKBaHWsATa Ha  O6brArapckoto
3aKOHOLaTEenNcTRO.

Tosu ycmas e npuem Ha O6ujo cLb6paHue Ha
akyuonepume om 09.05.2003 zodura, kamo
e usMmeHeH u JdonwnaHeH om OC Ha
aKuyuoHepume, npogedeHo Ha 11.03.2004 2 u
Ha 18.06.2025 zo0uHa.

Hacroswmar ycras e 3aBepeH npy yCrosuaTa
M no pega Ha un. 174, an. 4 or T3 ot
U3MBIHUTESNHUS OUPEKTOP.
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for damages incurred as a result of incorrect
entries.

Article 50

The Minutes of the sessions of the General
Meeting shall be arranged in a separate register
by order and with content, specified in the Law
on Commerce.

Article 51

(1) The Minutes of the sessions of the Board
of Directors shall be arranged in the respective
separate registers of Minutes.

(2) The resolutions passed in absentio shall
be enclosed to the registers.

Article 52

Proper account books shall be kept by the
Holding and entries shall be made of all matters,
terms and transactions as are usually written
and entered into account books in accordance
with |AAS, and the Company shall have such
other records and information as is required for
the preparation of IAAS accounts and as
required pursuant to the provisions of Bulgarian
law

These Articles of Association have been
passed at the General Meeting of the
Shareholders held on 09 May 2003 and have
been amended and supplemented by the
General Meetings of the Shareholders, held
on 11 March 2004 and on 18 June 2025.

The present Articles of Association have been
certified under the conditions and following the
procedure as per Art. 174, par.4 of the Law on
Commerce by the Executive Director.

NMoarunc: / SIGNATURE:

4;)

Feopru bop

nasoB Hukonos



