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'aABA 1
OBIIH TOAOXKEHHSA

CTATYT
YA. 1. ,2batieHa Benuspc” Al
(»dpy>kecTBOTO”) € aKIIMOHEPHO APYKECTBO,
OCBILIECTBABAIIO0 CBOSTA NEHHOCT CBHrAACHO
TBproBckuss  3aKOH U JAeHCTBAIOTO
OBATAPCKO 3aKOHOIATEACTBO.

PUPMA
Ya. 2. (1) dupmara Ha [IpykecTBoTO €
,batiena Benubpc” A
(2) PupmaTta Ha [ApyKeCTBOTO Ce U3MHUCBA U
Ha AQTHHHUIIA II0 cAedHUd HauyuH: Ballena
Ventures AD.

CEZAAMIIE H AIIPEC HA YIIPABAEHHUE
Ya. 3. (1) Cemaaumero Ha [pykecTBO €:
Penybauka Bwarapus, rp. Codus.

(2) AgpecwT Ha ynpaBaeHHE Ha [IpyzKeCcTBO
e: rp. Codusa, 1303, pation ,Bn3pakmamne”,
OyA. ,Tomop AaekcauapoB“ No 117.

SAIBAKEHHUE 3A IIOCOYBAHE HA TAHHH
Ya. 4. [IpyKeCTBOTO € OABKHO OJa II0CoYBa
B THProBCKaTa CHU KOPECIOHAEHIIUSI U B
UHTEPHET CTPaHUIlaTa CH, aKO UMa TaKaBa:

dupmaTa; CcemaAWIIeTO U = a;peca Ha
yIopaBA€HHETO. TBProBemrbT MOXKe mOa
II0COYBa U a/PeC 3a CHOOIIEHUS.

IIPEOAMET HA JEHHOCT
Ya. 5. IlpegmerpT Ha OeHHOCT Ha
I pyxecTBO €: YupaBaeHue Ha

AATEPHATHUBHHU HMHBECTHUIIMOHHH CbOHJ_'[OBC nu
OChIIIECTBABAHE Ha HHBECTHUIIHH, CAEL
HU3BBPIIBAHE Ha CBOTBETHaA pPETHUCTpalud
HAU HpI/IJIOGI/IBaHe Ha CBOTBETEH AHIIEHSI,
AaKO TakKaBa CE€ H3HCKBa ChrAaCHO 3aKOHAa.

CPOK
9n. 6. CroulecTByBaHeTO Ha [IpyKeCTBOTO
He ce orpaHu4YaBa ChC CPOK.

T'AABA II
KATIUTAA

PA3MEP HA KAITUTAAA. HOMHHAAHA
CTOUHOCT HA AKITUHUTE
YaA. 7. (1) (IIpesanymupar Ha 15.06.2026 .
8 cwvomeemcmsue cvc 3BEPB) KanutaasT
Ha [lpyxecTBoTOo € B pasMep Ha 25 500

CHAPTER I
GENERAL PROVISIONS

STATUS
Art. 1. “Ballena Ventures” AD (the
"Company") is a joint stock company
operating in accordance with the
Commercial Law and the Bulgarian

legislation in force.

BUSINESS NAME
Art. 2. (1) The name of the Company shall
be Ballena Ventures AD.
(2) The name of the Company shall also be
written in Latin script as follows: Ballena
Ventures AD.

SEAT OFFICE AND REGISTERED OFFICE
Art. (1) The seat of the Company is:
Republic of Bulgaria, city of Sofia.

(2) The registered address of the Company
is: Sofia, postal code 1303, “Vazrazhdane”
district, No 117 "Todor Alexandrov" Blvd.

OBLIGATION TO PROVIDE DATA
Art. 4. The company shall indicate in its
commercial correspondence and on its
website, if any: the company name; the
seat and registered office address. The
company may  also designate a
communication address.

SCOPE OF ACTIVITY
Art. 5. The scope of activity of the
Company is: Management of alternative
investment funds and making
investments, after the  appropriate
registration or acquisition of the relevant
license, if required by law.

TERM
Art. 6. The existence of the Company
shall not be limited by term.

CHAPTER II
CAPITAL

AMOUNT OF CAPITAL. NOMINAL VALUE OF
SHARES
Art. 7 (1) (Revalued on 15.06.2026 in
accordance with ZVERB) The capital of the
Company shall be EUR 25 500 (twenty-
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(mBameceT M meT XUASAY U [IETCTOTUH) €BPO,
pasnpeneaeH B S0 000 (nmermecer XUAsIH)
Opoga OOMKHOBEHH, I[IOMMEHHH,
BUHKYAUPaHU aKIUU C [IpaBO Ha Taac C
HOMHHaAHa ctoiiHocT oT 0.51 (metmecetr u
€IUH eBPOIIeHTa) eBPO BCAKA.

(2) KamuraasT Ha [IpyXecTBO € BHECEH
HU3LA0 KBM MOMEHTA Ha BIIMCBAHETO MY B
THPrOBCKUS PETUCTBP.

BHOCKH
Ya. 8. (1) Cpemnry 3amucaHuTe akKIHHU
VIpeaUTEeANTE IIpaBaT IapUIHU u
HelapuyHU BHOCKH, IOKpUBAIIU

HOMMHAaAHaTa CTOMHOCT Ha aKIIUUTE.

(2) Ilpu yupenaBaHero Ha [IpyKecTBOTO,
PECIIEKTUBHO B3€MaHe Ha pelIeHue 3a
yBeAHdYaBaHe Ha  HEroBHUS  KallHTaa,
aKIUOHEPUTE ca [OABXKHH [a HalpaBgaT
BHOCKH, TIIOKpUBally Ha¥-masko 25%
(IBameceT W IeT Ha CTO) OT HOMHHaAHaTa
CTOMHOCT Ha 3aIlMCaHUTE aKIHH, KaKTO U
IgAaTa pasAMKa MeXOy €eMHCHOHHaTa U
HOMMHaAHaTa CTOMHOCT (AKO MMa TakaBsa) B

CpoKa, OIpemeAeH B peLIeHHeTO Ha
YupeoguTeAHOTO CBHOpaHHe, CBHOTBETHO —
pelIeHneTo Ha  opraHa, KOMIIETEHTEH

CBTAACHO TO3M YCTaB Oa B3eMe peIleHHe 3a
yBeaAndaBaHe Ha Kamnurtasa. OcraHaasaTa
YacT OT CTOMHOCTTA Ha aKI[UUTE CE€ BHACH B
CPOKa, OIPEAEACH B KOHKPETHOTO PEILIEHUE
3a yBeAHWYaBaHE Ha KaluTaaa, HO He II0-
KBCHO OT [ABe TOAWHH OT BIIMCBaHe Ha
YBCAI/I‘-IaBaHeTO B T'Lpl"OBCKI/IH peI‘I/ICT'bp
KBbM AI‘CHL[I/IHTa II0 BIIMCBaHUdTA.

(3) BHoCcKuTE O aA. 2 MOXKe /1a ce IpPaBdaT
OT pa3AWYHHTE aKIIMOHEPH H3IFGA0 HAW Ha
4acTH, BKAIOUHUTEAHO B Pa3AUYIHO
CBOTHOLIIEHUE.

(4) IMapuuHuTe BHOCKH Ce€ IHIpeBeXaaT IIo
HabupareaHa cMeTKa Ha [IpykecTBO B
baHKa.

(5) HemapuuHuTe BHOCKU Cc€ U3BBHPIIBAT II0
pena, ycraHoBeH OT T'BbproBCKUs 3aKOH.

(6) TIpaBoro Ha akIHMOHEP [da IIOAYYH
3aIlCaHuTE OT HEro akKIUuM BbB3HUKBA C
BHAaCSHETO Ha HOMHHaAHATa UM CTOMHOCT,
a MIpaBOTO Ha OUBUAECHT M IIPaBOTO Ha

thousand and
distributed in 50 000 (fifty thousand)
ordinary, registered, vinculated voting
shares with a nominal value of EUR 0.51
(fifty-one eurocents) each.

five five  hundred),

(2) The capital of a Company shall be fully
paid up at the time of its entry in the
Commercial Register.

CONTRIBUTIONS
Art. 8. (1) Against the subscribed shares
the founders shall make cash and non-
cash contributions covering the nominal
value of the shares.
(2) Upon the incorporation of the
Company, respectively upon taking a
decision to increase its capital, the
shareholders shall be obliged to make
contributions covering at least 25%
(twenty-five percent) of the nominal value
of the subscribed shares, as well as the
entire difference between the issue value
and the nominal value (if any) within the
period specified in the decision of the
Constituent Assembly, respectively - the
decision of the body competent under
these Articles of Association to take a
decision to increase the capital. The
remaining part of the value of the shares
shall be paid within the period specified in
the specific resolution on the capital
increase, but not later than two years
from the entry of the increase in the
Commercial Register of the Registry
Agency.
(3) The contributions referred to in
subsection (2) may be made by different
shareholders in whole or in part, including
in different proportions.
(4) Monetary contributions shall be
credited to the Company’s fundraising
account at a bank.
(5) Non-cash contributions shall be made
in accordance with the procedure
established by the Commercial Law.
(6) The right of a shareholder to receive
the shares subscribed by him shall arise
upon payment of their nominal value, and
the right to dividend and the right to

AVKBUJAIIMOHEH [dA BB3HHKBAT caen | liquidation share shall arise upon full
I'BAHOTO  BHacgHe Ha  eMHcHoHHarTa | payment of the issue value of all shares
CTOMHOCT Ha BCHYKH 3amucaHu ot | subscribed by the shareholder.
aKIIMOHEPAa aKIUH.

(7) Axumonepmrte, KouTo He Hampandar | (7) Shareholders who fail to make the
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YTOBOPEHHUTE BHOCKHM B CpoKa IIO0 aa. 2,
ObAXKAT AMXBa B pa3Mep Ha OCHOBHUS
AVIXBEH IIPOLIEHT BBPXy cyMaTa M 3a CpoKa
Ha 3abaBata. B cayuaii, ye u caen naneHud
or CpBera Ha [OUPEKTOPUTE C IIHUCMEHO
IIpeaynpeKaeHHe eJHOMeCeUYEeH
JOOII'BAHHUTEAEH CPOK MObAXKHMAaTa cyMa He
Obe BHeceHa, aKIMOHEPHT Ce cMATa 3a
H3KAIOUeH. [IpenynpesxkaeHueTo ce o0siBIBa
B TBHPrOBCKHSA PETUCTHP, OCBEH akKo 3a
IIPEXBBPATHETO Ha akKIUHUTe Ce U3UCKBa
CBraacHe Ha [OpPYyKECTBOTO. M3KAIOYEHHAT
ryOHM HalrpaBeHUTE BHOCKH H IIOCAETHUTE Ce
oTHacaT BBB (GoHO ,PesepBeH” Ha
[py=KecTBOTO, a aKIMUTE My OT KalluTasa
Ha [lpy:xectBoTo ce obe3cHuaBaT H
VHUIIIOKaBaT H ToBa ce ordeasg3Ba B
Kuurara 3a axkimonepurte Ha [IpyKeCcTBOTO.
[pyKecTBOTO IIpeasara HOBU akKIUHU OT
KaIuTasa CH Ha MSCTOTO Ha 00e3CHAEHUTE,
KOUTO Ce€ 3alucBaT oOT akKIMOHepH Ha
dpykecTBOTO H/HAM TpeTo/u AHIE/a,
ompeneaeHo/u ¢ pemeHne Ha OO6IIOTO

cpOpaHne Ha akKIUOHEPHUTe, B3eTO C
MHO3MHCTBO 2/3 oT TrAacoBeTe Ha
npencraBeHutre Ha OOmoro cvbpaHUHe
aKIIUH.

'AABA III

AKIIUH

BHOOBE AKIIUH

Ya. 9. (1) Axuummre Ha [pyKecTBo ca

OOMKHOBEHHU, ITOMMEHHH, BHHKYAUPAHH, C
npaBo Ha eauH raac B OOmoro crbpaHue
Ha aKI[MOHEPUTE.

(2) dpyzkecTBOTO H3AaBa CaMO HAAHUYHHU
AKIUH.

HOMHMHAAHA CTOMHOCT
Ya. 10. (I[Ipesanrymupar Ha 15.06.2026 2. &
cvomegemcmeue cvc 3BEPB) HomuHaaHaTta
CTOMHOCT Ha akunuute Ha [lpy>KecTBOTO €
0.51 (meTmeceT W €OWH €BPOLIEHTA) €BPO.
AknuuTe Ha [IpyXKecTBOTO HE MoraT aa
OBOAaT ¢ pa3AnyHa HOMHHaAHA CTOMHOCT.

EMHCHOHHA CTOMHOCT
Ya. 11. (1) EmucronHa e cToliHOCTTAa, IIO
KOSITO aKIuUTe ce moeMar pu
3aIIMCBaHETO UM.
(2) EmMucuonHaTa cTOWHOCT HE MOXKe na
ObIEe MMo-MasKa OT HOMHHaAHAaTa.
(3) EMucronHaTa CTOMHOCT IIpU BCIKa HOBa
€MUCHs aKIUU Ce ONPEJEeAs C PEeIIeHHETO

agreed instalments within the period
referred to in paragraph 2 shall be liable
to pay interest at the base rate on the
amount and for the period of delay. In the
event that the amount due is not paid
even after the additional period of one
month granted by the Board of Directors
by written notice, the shareholder shall be
deemed to be expelled. The notice shall be
published in the commercial register
unless the transfer of the shares requires
the consent of the company. The excluded
person shall forfeit the contributions made
and the same shall be credited to the
Company's reserve fund and his shares in
the capital of the Company shall be
cancelled and destroyed and this shall be
noted in the Company's Register of
Shareholders. The Company shall offer
new shares of its capital in place of the

cancelled shares, which shall be
subscribed by shareholders of the
Company and/or third person(s)

designated by a resolution of the General
Meeting of Shareholders passed by a 2/3
majority of the votes of the shares
represented at the General Meeting.

CHAPTER III
SHARES

TYPES OF SHARES
Art. 9. (1) The shares of the Company
shall be ordinary, registered, vinculated,
with the right to one vote in the General
Meeting of Shareholders.

(2) The Company shall issue only
materialised shares.
NOMINAL VALUE

Art. 10. (Revalued on 15.06.2026 in
accordance with ZVERB) The nominal
value of the shares of the Company shall
be EUR 0.51 (fifty-one eurocents). The
shares of the Company may not be of
different nominal value.

EMISSION VALUE
Art. 11. (1) The issue value shall be the
value at which the shares are subscribed.

(2) The issue value may not be less than
the nominal value.

(3) The issue value for each new issue of
shares shall be determined by the
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Ha OOmoTo cbOpaHHEe Ha aKIMOHEpPUTE,
CcpOTBETHO Ha ChbBeTa Ha AUPEKTOPHUTE, 3a
IIpOoBeEXKJaHe Ha CHOTBETHOTO yBEAHMYaBaHE
Ha KanuTrasa Ha [IpyzKecTBOTO.

(4) Pazamkata wMexay HOMHHaAHaTa U
€MHCHOHHAaTa CTOMHOCT Ce OTHacd BLB
doup ,,PezepBen” Ha [JpyskecTBOTO.

HEOEAUMOCT
Ya. 12. AxkiuuTe Ha OPYKECTBOTO ca
HEJIEAUMHU.

CBCOBCTBEHOCT II0 OTHOLIEHHE HA
AKIITHHTE HA [IPYXKECTBOTO

Ya. 13. CbcoOCTBEHHIINTE YIIpaKHABAT
IIPABOTO Ha T'AAC II0 CBOHUTE aKIUH 3a€IHO,
KaTo VII'bAHOMOIIIABAT AWIlE, KOETO [a
raacyBa oOT TgaxHO wuMe Ha OO6IoTo
cpOpaHHe Ha akKIMOHEpHUTE (ToBa MOXKe aa
Oboe W eouH OT  AakKIUOHEpUTe —
CBCOOCTBEHUIIM). YITBAHOMOIIABAHETO IIO
IIPEIXOMHOTO H3PeUYeHHEe Ce H3BBPIIBa C
IIMCMEHO HU3PUYHO ITPAHOMOIITHO, HU3aAeHO
3a KOHKpeTHOoTO OO110 cChOpaHue.

KHHUTA 3A AKITHOHEPUTE U BPEMEHHH
YOOCTOBEPEHHSA
Ya. 14. (1) Apy=xecrBoTo Boanu KHurara 3a
aKIIMOHEPUTE, B KOSTO Ce 3aIlCBaT: UMETO,
alpechT, APYTH UAEHTU(DPUKAIIMOHHU JaHHU
U aJpec 3a KOPECIIOHAEHIIMS Ha BCEKH
IIpUTEXKaTeA Ha IIOMMEHHH aKIUHu U Cce
oTbeas3Ba BUIBT, HOMHHaAHATa u
€MHCHOHHAaTa CTOMHOCT, OpodaT ¥ HOMepaTa
Ha akKIUUTe, 3aIllopu U OPYTH TEXKECTHU
BBPXy  aKIUHUTE, KakTo U  [Opyrd
obcrosiTeACTBa, IIOCOYEHU B 3akoHa. ToBa
H3UCKBaHE Ce€ OTHacd U 3a akKIUuUTe, 3a

KOUTO ca U3OaaeHU BpEMEHHU
VIOCTOBEPHUSI.
(2) BrincBanusara B Kuurara  Ha

aKIIMOHEPUTE CE yAOCTOBEPSBAT OT AHIATA,
IIpeCcTaBAgIBAI APYKECTBOTO B 7-IHEBEH
CPOK OT IIpEe/CTaBAHE Ha BeEOOXOIUMHUTE
OOKYMEHTH 3a IoJAeXKAalllUTe Ha BIINCBaHE
obcrosTeacATBA.

(3) Cpeury HamrpaBeHUTE BHOCKH 3a CMETKa
Ha  3al{dCaHHUTE aKIUuu  [OpyKEeCTBOTO
H31aBa Ha BCEKH aKIHMOHED BPEMEHHO
YOOCTOBEPEHHE, IOAIIMCAHO OT AHIATA,
peACTaBAgBAIlM APYKECTBOTO.

(4) BpemeHHHTE yIOCTOBEPEHU CHIBPIKAT
HauMEHOBaHHUETO, agpeca u OpyTHU
HIEHTU(PUKAIIMOHHY JaHHH Ha aKIMOHepa,
HalpaBeHaTa OT aKLFIOHEepa BHOCKA, CPELLly

resolution of the General Meeting of
Shareholders, or the Board of Directors,
as the case may be, to conduct the
relevant capital increase of the Company.
(4) The difference between the nominal
value and the issue value shall be credited
to the Reserve Fund of the Company.

INDIVISIBILITY
Art. 12. The shares of the company shall
be indivisible.

CO-OWNERSHIP OF THE COMPANY'S SHARES

Art. 13. Co-owners shall exercise the
voting rights on their shares jointly by
authorizing a person to vote on their
behalf at the General Meeting of
Shareholders (this may also be one of the
shareholders - CO-owners). The
authorization referred to in the preceding
sentence shall be made by a written
explicit proxy issued for the specific
General Meeting.

BOOK OF SHAREHOLDERS AND TEMPORARY
CERTIFICATES

Art. 14. (1) The Company shall keep a
Shareholders' Book, which shall record:
the name, address, other identification
data and correspondence address of each
holder of registered shares, and shall note
the type, nominal and issue value,
number and numbers of shares, liens and
other encumbrances on shares, as well as
other circumstances specified in the law.
This requirement shall also apply to
shares for which temporary certificates
have been issued.

(2) Entries in the Shareholders' Book are
certified by the legal representatives of the
company, within 7 days of submitting the
necessary documents for the
circumstances subject to entry.

(3) In return for the contributions made on
account of the subscribed shares, the
company shall issue to each shareholder a
temporary certificate, signed by the legal
representatives of the company.

(4) The temporary certificates shall
contain the name, address and other
identification data of the shareholder, the
contribution made by the shareholder, the
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3alIUCcaHuTe aKIUU BUa, 6pod U HOMepaTa
Ha akKIUUTe, HOMHHaAHaATa U €MHCHOHHA
CTOHWHOCT Ha 3aIricaHuTe aKIIuHU
HaAUMEHOBAaHHETO U CEeIJaAMUIIEeTO U ajpeca
Ha yIpaBA€HHE Ha [PYyKEeCTBOTO, pasMepa
Ha KaruTasa, obumg Opodt U HOMHHaAHaTa
CTOMHOCT Ha HU3OaZleHUTe aKI[UH, HOMEep Ha
BPEMEHHOTO YIOCTOBEpPEHHE U aaraTra Ha
HETroOBOTO U3/IaBaHe.

(5) Bcuuku paznopendou Ha T3 u YcraBa 1o
OTHOIIIEHNE Ha akKIUNUTe Ce IIpuaaraTr IIo
OTHOILIEHHE Ha BPEMEHHUTE YIOCTOBEPEHUS
3a aKIUH.

IIPEXBBPASIHE HA AKIITUH
Ya. 15. IIpexBBpAdHETO Ha akKIUU Ce
U3BBpLIBA C MKHUPO U HMa AeHcTBHUE IIO
OTHOLIEeHHEe Ha [IpyzKeCcTBOTO CAel KaTo
Obae BrorucaHo B KHurara 3a akITMOHEPUTE.

YCAOBHS H PEZl 3A IIPEXBBPASIHE H
3AAATAHE HA AKIITHH

Ya. 16. (1) [IpexBbpadgHETO HA aKIUUTE CE
U3BBPIIBA CBOOOMHO MEXKAY AaKIIHMOHEPHUTE
Ha OpYy>KECTBOTO. [IpexBbpAsIHETO Ha aKIIUU
Ha TPEeTH AHIIA CE€ U3BBPIIBA II0 peaa Ha aa.
3 U aa. 4 TIO-OOAYy W CAe[ TIoOAydaBaHE Ha
CchrAacHe Ha APYKECTBOTO, 0OEKTUBHUPAHO B
nucMeHo  peineHue Ha  CpBera  Ha
OUPEKTOPUTE.

(2) Aknmu Ha [IpyskecTBOTO ce 3aaarat
pena, mpeaBUAeH 3a ToBa B 3akKoHa
ocobeHuTe 3aso3u. [IpaBoTo Ha rAac 1o
3aA0KEHU akKIUM Cce yIpaxkHgBa OT
aKIIMOHEpPa, OCBEH aKO B [0roBOpa 3a 3aA0T
€ IpeaBUAEeHO APYTO.

I10
3a

(3) B cayuaii 4ye HIKOH OT aKIIMOHEPHUTE
JKeaae [a IPeXBBbPAM akIIUU C IIpaBO Ha
raac Ha TPETO AHUIlEe, KOETO HE € aKIIMOHEp,
TOM € OABXKEH B IIHCMeHa (opMma ga Tu
OpegAOXKH IHBbPBO 3a H3KyIlyBaHe Ha
OCTaHAAUTE aKIHMOHEPH B OPYy>KECTBOTO.
Bceku oT ocraHaauTe axkiMoHepu B 15-
OHEBEH CPOK  OT  IIOAy4aBaHeE Ha
IIPEIAOKEHHETO 3a H3KyIlyBaHe, MOXKeE Oa
U3KyIIH [OdIA OT IIpefAaraHuTe akKIuHy,
IIPOIIOPIIMOHAAEH Ha Bede IIPUTEXKABAHHUTE

type, number and numbers of the shares
against the subscribed shares, the
nominal and issue value of the subscribed
shares, the name and registered office and
address of the company, the amount of
the capital, the total number and nominal
value of the issued shares, the number of
the temporary certificate and the date of
its issue.

(5) All provisions of the Commercial Code
and the Articles of Association regarding
shares shall apply to the temporary share
certificates.

TRANSFER OF SHARES
Art. 15. The transfer of shares is carried
out by endorsement and has effect with
respect to the Company after being
entered in the Shareholders' Book.

TERMS AND CONDITIONS FOR TRANSFER AND
PLEDGE OF SHARES

Art. 16. (1) The transfer of shares shall be
made freely between the shareholders of
the company. The transfer of shares to
third parties shall be carried out in
accordance with par. 3 and par. 4 below
and after obtaining the consent of the
company, contained in a written
resolution of the Board of Directors.

(2) Shares of the Company shall be
pledged in accordance with the procedure
provided for in the Special Pledges Act.
The voting right on pledged shares shall
be exercised by the shareholder, unless
otherwise provided in the pledge
agreement.

(3) If a shareholder wishes to transfer
shares with voting rights to a third party
who is not a shareholder, he shall be
obliged to offer them in writing first to the
other shareholders of the company for
purchase. Each of the other shareholders
may, within 15 days of receipt of the offer
to purchase, purchase a proportion of the
shares offered in proportion to the shares
already owned by him, the shares of the
offering shareholder and the shares of

OT HEro akIlliHM, KaTo Hpu u3zgucaeHue Ha | those who decline in writing to exercise
IIPOIIOPIIMOHAAHOCTTA aKIIUHTE Ha | the right to purchase shall not be taken
IpemAarainysa akIHOHEepP MW aKIMuUTe Ha |into  account in  calculating  the
Te3u, KOHUTO IIHCMEHO OTKaXaT pna ce | proportionality.

BB3II0A3BAT OT IIPAaBOTO HA HU3KYyIlyBaHe, He

ce B3eMaT IIPeaBUI.

(4) Axo wHuko¥ axknmoHep He u3kynd | (4) If no shareholder redeems the offered
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OPEIAOKEHHUTE AaKIMU B  CpoKa IO
npeaxomHaTa aa. 3, aKIHUUTE MorarT maa
ObOaT TPEXBBPAEHH Ha TPETO AHIIE CaMO
caen penreHue Ha ChBeTa Ha JUPEKTOPHUTE,
B KOETO IPYKECTBOTO MaBa CBHLAACHETO CHU
3a ToBa. AKIIMUTE He Morat na O0baar
IIPEOAOKEHH U IIPEXBBPACHU Ha TPETOTO
AUWIIE opu 10—0AaTOTIPUATHH oT
PEIAOKEHUTE Ha aKITHOHEPUTE B
KaluTaAa YCAOBHUSI.

(5) ITpenaoxxkeHUETO 32 U3KYILyBaHE TI0 aA. 3
ce wHu3Mmpalla Ha aapeca Ha akKIHOHepa,
IIOCOYEH B IPECTABEHH OT HETO JOKYMEHT

3a CaMOAMYHOCT, pPEeCIl. [0 ajapeca Ha
yOopaBA€HHE  Ha  IOPHUAWUYECKO  AHIIE.
[IpenAoKEeHUETO ce u3npaiia  4pes

IIperopbyaHa IIola UAU KypHepcKa CAyzKOa
U 33aIbAXKHUTEAHO CBHOBbPKA OTMETKa 3a
IHoAy4YaBaHETO My. B caydaii, 4e AHIIETO €
CMEHHAO ajzpeca cH, 0e3 na yBeIOMH
OPYKECTBOTO HAM OTKaxe jJa IpueMe
IPEOAOKEHHETO 3a H3KyIlyBaHe Ha akKIIWH,
TO CBIIOTO III€ CE CYUTA 34 BPBUYECHO.

(6) IlpexBBpPAUTEAIT HA aKIH, KOUTO HE ca
HU3IIAATEHH HAHW OT KOUTO IIPOU3THUYAT APYTHU
3abAKEHNUA KBM [OPYZXKECTBOTO, OTroBapd
COAMIAPHO C IIpaBOIIPUEMHHKA.
OTroBopHOCTTa Ha IPEXBBPAUTEAd CE€
roracdBa B CPOK OT AB€ I'OJAUHHU OT OEHA Ha
BIIMCBAHE Ha IIPEXBBHPAAHETO B KHHUIraTa Ha
aKIIMOHEPUTE.

'AABA IV
YBEAHYABAHE U HAMAASIBAHE HA KAITHTAAA

PA3OEA ]
YBEAUYABAHE HA KAITUTAAA

CII0COBH

Ya. 17. KanutanbkT Ha [OpPyXKECTBO Ce€
yBeAn4daBa:

1. upe3 u3maBaHe Ha HOBU aKIIUU;

2. 4Ype3d TMpPeBpBINaHe Ha O0OAWTrallny,
U3a/IEHU KaTO KOHBEPTUPYEMHU B aKIIUY;
3. CBC cobCcTBEHHN cpencrBa Ha
I pyKecTBOTO.
YBEAHYABAHE HA KAITUTAAA YPE3 U3JIABAHE

HA HOBH AKITHH

Ya. 18. (1) IIpum BcgKO yBeAMdaBaHE Ha
RKamuTasa 1o pega Ha 4a. 17, 1. 1,
KOMIIETEHTHHSAT OPY2KECTBEH OpraH, IIpH
IPHEMAaHETO Ha CBOTBETHOTO pPEIIEHHE 3a
yBeAM4YaBaHE Ha KanuTasa Ha [OPYKECTBO

shares within the period referred to in the
preceding par. 3, the shares may be
transferred to a third party only after a
resolution of the Board of Directors in
which the company gives its consent
thereto. The shares may not be offered
and transferred to the third party on
terms more favourable than those offered
to the shareholders in the capital.

(5) The buy-out offer under par. 3 shall be
sent to the address of the shareholder
indicated in the identity document
submitted by the shareholder or to the
registered office of the legal entity. The
proposal shall be sent by registered mail
or courier service and shall contain a
receipt mark. If the person has changed
his address without notifying the company
or refuses to accept the offer to purchase
shares, the same shall be deemed to have
been delivered.

(6) The transferor of shares which have
not been paid up or from which other
obligations to the company arise shall be
jointly and severally liable with the
transferee. The liability of the transferor
shall be extinguished within a period of
two years from the day of registration of
the transfer in the register of
shareholders.

CHAPTER IV
INCREASE AND DECREASE OF CAPITAL

SECTION I
CAPITAL INCREASE

WAYS
Art. 17. The capital of a company shall be
increased:
1. by issuing new shares;
2. by converting bonds
convertible into shares;
3. with the Company's own funds.

issued as

CAPITAL INCREASE BY ISSUING NEW SHARES

Art. 18. (1) In the case of any capital
increase pursuant to Article 17, item 1,
the competent corporate body shall, upon
the adoption of the relevant resolution for
the increase of the capital of a company in
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CBrAQCHO pasnopeadbuTe Ha TO3H YCTas,
oIpeneAsd €MHCHOHHaTa CTOMHOCT Ha
HOBUTE aKIM, KaKTO M yCAOBUSTA U pena

3a TAXHOTO U3/JaBaHe, 3allcBaHe U
3arAalaHe.
(2) VYBeanmuaBaHeTO Ha  KamuTasa €

JOIIyCTUMO CaMO CA€[l KaTO OIIPEIEACHUAT B
TO3H YCTaB pas3Mep Ha KalluTaAa € BHECEH
H3IISA0, KOETO Ce YIOCTOBepsiBa C BHOCHHU
OeAeXKH, IIPUXOOAHH KACOBH  OPAEPH,
6aHKOBH Oopaepa HAW yIOOCTOBEPEHUS U
APYTH CHETOBOOHU JOKYMEHTH.

(3) KammraasT Ha [pyKECTBOTO MOXKE JAa
Obae yBeAM4YEeH II07l YCAOBHE, 4e HOBUTE
aKIIUM Cce 3aIlHIIaT OT OIPEeNeAeHU AHIlA Ha
oIrpeseAeHa IeHa.

(4) Cpeury 3anucaHuTe
yBEAUYEHHETO Ha

aKOuu  [OpU
Kalgrasa, AUIaTa,
3aITicaAl  aKIUuWU, CAeIBa MOa HalpaBaT
BHOCKH, KOUTO IOKPUBAT II'bAHATA
€MMCHOHHA CTOMHOCT Ha HOBUTE aKIIHUH.

YBEAHYABAHE HA KAITUTAAA OT CbBETA HA
OUPEKTOPUTE

9a. 19. (1) 3a cpok or S5 (mer) roauHw,
CYHTAHO OT BIMCBaHETO Ha [IpyKeCTBOTO B
TBHProBCKUS PETHUCTHP M Ha OCHOBaHUE YA.
196 aa. 1 or T3, CuBeTHT Ha AUPEKTOPUTE
MMa IIpaBO [Jda IIpHueMa pelleHus 3a
YBEAMYECHHE Ha KalluTasa Ha AOPYXKECTBOTO
4ype3 H3naBaHe Ha HOBH akKIMUH, [0
JOCTHUTaHe Ha OO0l HOMHHAaAEH pa3Mep Ha
KanuTasa Ha [pyzxecrBoro oT 6 000 000
(recT MHAHMOHA) A€BA.

(2) Ilpu npuemaHe Ha pelleHHEe 3a
yBeAWYEHHEe Ha KaluTasa [0 IIpeaxoaHaTta
aa. 1, CpBeTHT Ha OUPEKTOPHUTE UMa IIPaBO
Aa OrpaHHuYHu HAHM OJa H3KAIOYH H3LAA0
IIPeJUMCTBEHHUTE IIpaBa Ha aKIMOHEPHUTe
no 4a. 194 or T3. Ilpu uspbplIBaHe Ha
yBeAndeHHe Ha Kamnutasa oT CbBera Ha
OUPEKTOPUTE, CHOOPA3HO OBAACTSIBAHETO B
TO3U YcTasB, 4a. 194 ot T3 He ce mpuaara.

(3) B cayuait Ha ycremrHo mpoBeXaaHe Ha
yBeAHMYEHHE Ha KalluTaasa II0 peaa Ha TO3HU
4yaeH, CBbBETHT Ha AUPEKTOPUTE 3adBsBa 3a
BIIICBaHe B THProOBCKUH PETUCTBP
IIPOBEAECHOTO YBEAWYEHHE, KaTO IIpHAara
KBbM 3asBA€HHETO U IIPENHUC OT YcTaBa Ha
IpyecTBOTO C OTpas3eH pas3Mep Ha
Kanutasa u 6poi akumu Ha [IpyzKeCTBOTO
CA€[] IPOBEAECHOTO YBEAHUYEHHE.

accordance with the provisions of these
Articles of Association, determine the
issue value of the new shares, as well as
the terms and conditions for their issue,
subscription and payment.

(2) The increase of the capital shall be
admissible only after the amount of the
capital specified in these Articles of
Association has been paid in full, which
shall be evidenced by contribution
receipts, cash receipts, bank bills or
certificates and other accounting
documents.

(3) The capital of the Company may be
increased on condition that new shares
are subscribed for by certain persons at a
specified price.

(4) In exchange for the shares subscribed
for in the capital increase, the persons
subscribing for shares shall make
contributions covering the full issue value
of the new shares.

CAPITAL INCREASE BY THE BOARD OF
DIRECTORS

Art. 19. (1) For a period of 5 (five) years,
starting from the registration of the
Company in the Commercial Register and
on the basis of Art. 196 of the Commercial
Companies Code, the Board of Directors
shall have the right to adopt resolutions to
increase the Company's capital by issuing
new shares, up to a total nominal amount
of the Company's capital of BGN 6 000
000 (six million).

(2) Upon adoption of a decision for capital
increase under the preceding par. 1, the
Board of Directors shall have the right to
limit or exclude entirely the preferential
rights of shareholders under Article 194 of
the Commercial Companies Code. When
the Board of Directors carries out a capital
increase in  accordance with the
authorization in these Articles of
Association, Article 194 of the Commercial
Companies Law shall not apply.

(3) In the event of a successful capital

increase pursuant to this Article, the
Board of Directors shall apply for
registration of the increase in the

Commercial Register, enclosing with the
application a copy of the Company's
Articles of Association showing the
amount of capital and the number of
shares of the Company after the increase.

CTPAHULIA 8 OT 28




YBEAHYABAHE HA KAIIUTAAA ITIPH
YIIPAXKHABAHE HA IPEAJHUMCTBEHOTO ITPABO
HA AKITHOHEPHUTE A SAITHIIIAT AKIITHH OT
HOBATA EMHCHA
Ya. 20. (1) [Ipu yBeanuaBaHe Ha KaIluTasa
o pena Ha d4YA. 17, T. 1 BCEKH akKIIMOHEP
vMa IIpaBo naa Ipuaobue YacT OT HOBHUTE
aKIuU, KOATO CHOTBETCTBA Ha HETOBHS [SA

B KalluTaaAa IIpeau YBeAU4YaBaHETO.

(2) IIpaBoTO Ha akKLUMOHEPUTE IO aa. 1 ce
roracgdBa B CpPOK, ompeneaeH oT OO6IoTo
cebpaHre, HO Hail - MAAKO €IUH MECEIl CAEL
€THOBPEMEHHOTO OOsIBIBAaHE PELICHUETO 3a
yBeAHYaBaHe Ha KalluTasa ¥ IIOKaHaTa 3a
3alUCcBaHe Ha akKIWH B TBPrOBCKHS
peructep. B caygawTe, KoraTro BCHYKH
AKIIMOHEPHU Ca YHIPAKHHUAH H3IIFAO CBOETO
IIPeJUMCTBEHO IIPABO [Ja 3aIlldIllaT aKIIUH
OT yYBEAMYEHHETO Ha KampTasa Ha
OPYKECTBOTO U Ca HaIpPaBHAW BHOCKHTE
Cpelly 3amucaHuTe akKIUu B pasMmepa,
OIIpeieA€H OT KOMIIETEHTHHS OpPraH B CPOK
no 7 (cemem) paboTHHM OHU, CYUTAHO OT
IIpUeMaHe Ha PEIIeHHUEeTO 3a YBeAUUeHHe Ha
KaluTasa, ToBa  OOCTOSTEACTBO  MOIKeE
BeqHara ga Obae 3agBeHO 3a BIIMCBAHE B
TBPTOBCKHSI PETHUCTHP KBM ATrEHIHUATa II0
BIMCBaHUATA II0 3aKOHOYCTAHOBEHHUS 3a
TOBa pPE.

(3) IpaBoro Ha akmuoHepuTe IO aa. 1
MO3Ke f1a 0be OrpPaHUYEHO HWAU A OTIIagHe
o pemenue Ha OO110TO CEOpPaHUe, B3ETO C
MHO3UHCTBO 2/3 o0oT TrAacoBeTe Ha
IIpPEACTAaBEHUTE  aKIUHU. CpBETBT Ha
OUPEKTOPUTE IIPEeACcTaBs MOOKAAZ OTHOCHO
IIPUYHHUTE 3a oTMsSIHaTa UAU
orpaHHYaBaHETO Ha IpeauMcTBara |
obocHOBaBa €MHCHOHHATa CTOMHOCT Ha
HOBHUTE akKIMH. Pemenwmero Ha OOmIOTO
cebpaHue ce TIIpeAcTaBd B THPTOBCKHS
PETHUCTHP KBM ATEHIUATA 110 BIIMCBaHUATA
3a oOgBsBaHE.

YBEAHYABAHE HA KAITUTAAA CBC CPEIICTBA
HA OPYXECTBO

9a. 21. (1) OO6mporo cBOpanHue Ha
aKIIMOHEPHUTE MOXKE [a PEeIIN [a YBEAWYH
KaluTasa 4pe3 IIPEeBPBIIAHETO Ha YacT OT
rneqasbaTa B KaluTaA C MHO3HHCTBO % OT
IIPEeCTaBEHUTE Ha CHOPAHUETO aKIINH.

(2) Koraro cpexncrBara Ha ¢doHL ,PesepBen”
HanxBBPAAT 1/10 yacT OT ompeneseHHUsS B
TO3W YcTaB  pa3Mep Ha  KaluTaaa,

CAPITAL INCREASE UPON EXERCISE OF THE
SHAREHOLDERS' PRE-EMPTIVE RIGHT TO
SUBSCRIBE FOR SHARES OF THE NEW ISSUE

Art. 20. (1) In the event of a capital
increase pursuant to Art. 17, item 1, each
shareholder shall have the right to acquire
a portion of the new shares corresponding
to his share in the capital before the
increase.

(2) The right of the shareholders under
par. (1) shall expire within a period to be
determined by the General Meeting, but
not less than one month after the
simultaneous announcement of the
decision to increase the capital and the
invitation to subscribe for shares in the
Commercial Register. In cases where all
shareholders have exercised in full their
preferential right to subscribe for shares
of the capital increase of the Company
and have made the contributions against
the subscribed shares in the amount
determined by the competent authority
within 7 (seven) business days from the
adoption of the decision on the capital
increase, this fact may be immediately
declared for entry in the Commercial
Register of the Registry Agency in
accordance with the statutory procedure.
(3) The right of the shareholders under
par. (1) may be limited or waived by a
resolution of the General Meeting adopted
by a majority of 2/3 of the votes of the
shares represented. The Board of
Directors shall submit a report on the
reasons for the cancellation or limitation
of the benefits and justify the issue value
of the new shares. The resolution of the
General Meeting shall be submitted to the
Commercial Register of the Registry
Agency for publication.

CAPITAL INCREASE WITH COMPANY FUNDS

Art. 21. (1) The general meeting of
shareholders may decide to increase the
capital by converting part of the profit into
capital by a majority of % of the shares
represented at the meeting.

(2) Where the resources of the Reserve
Fund exceed 1/10th of the amount of the
capital specified in these Articles of
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pasaukarta Moxe na Obpae U3IoA3BaHA U 3a
yBeAndaBaHe Ha KallhTaaa II0 pelleHHe Ha
OOm1oTO CEOpPaHue Ha aKITMOHEPHUTE.

(3) Pemienusita mo aa. 1 ce B3ema OT
O6uroTo crbpaHue Ha aKIMOHEPUTE B CPOK
go 3 Mecela cAel IIpHEMaHETO Ha
TOAUIITHUS (PUHAHCOB OTYET 3a M3TeKAaTa
roMHA.

(4) Ilpm BOHCBaHe Ha PELUIEHHUETO 3a
yBEAHYaBaHETO Ha KaIlUTaAa II0 TO3U YAEH
oT YcraBa B TBPTOBCKHUSI PETUCTHP KbBM
AreHius 10 BIHCBaHUATA Ce€ IIPENCTaBd
fOasaHCa U ce IIOCOYBA, Y€ YBEAUYaBAHETO €
OT COOCTBEHU CpPEICTBA HA APYKECTBO.

(5) HoBuTe aknmm ce paslpeneAsT MeKIy

aKIIMOHEPUTE, BKAIOYHTEAHO u
[pyxecTBOTO, KOraTo TO IIpUTeKaBa
COOCTBEHU aKIUH, Chbpa3MepHO Ha
y4acTHUEeTO UM B KaruTasa o
yBeAUYaBaHETO.

EDHOBPEMEHHO HAMAASIBAHE U
YBEAUYABAHE HA KAITHTAAA

Y9a. 22. (1) KanmraasT Ha [Ipy>KECTBOTO
MoOXe na Op[e eIHOBPEMEHHO HaMaAeH H
YyBEAWYEH TakKa, Y€ HaMaAsdBaHETO Oa uMa
OercTBHE caMO0 akKo Oble HU3BBPIIEHO
IIPEeABHUACHOTO YBEAYaBaHe Ha KalluTaaa.
(2) Ako BcaencTBHE Ha yBeAMYaBaHETO Oble
OOCTUTHAT HWAW HaABUIIEH pa3MepbT Ha
KamdTasa  IIpegd  HU3MEHEHHEeTO My,
npaBuAoTO Ha 4A. 202, aa. 1 or T3 He ce
rpuAara.

PA3SOEA II

HAMAASIBAHE HA KAITHTAAA
Ya. 23. (1) KanuraasT Ha APYyKECTBO MOKE
na Obme HamaseH c pelrneHue Ha OOIIOTO
cpOpaHre Ha akKIUOHEPUTEe, B KOETO Cce
II0COYBa lleATa Ha HaMaAIBaHETO U €IHH OT
CAETHUTE Ha4YUHU 3a HETOBOTO
U3BBLPIIBAHE:
1. upe3 HamaagBaHe Ha HOMHHaAHaTa
CTOMHOCT Ha akKI[UUTE;
2. ype3 obe3cHABaHe Ha aKIUH.
(2) Pemrenuero 3a HaMmaAssgBaHe Ha KaluTasa
Ha PYy3KEeCTBOTO Ce O0sBABA B TBPTOBCKUS

perucTsp, KaTo 3a KpPEeOgUTOpHUTe Ha
[APYKECTBOTO, YHUUTO  B3€MaHHd  ca
BB3HUKHAAU peau obsiBsiBaHE Ha
pelIeHneTo, Cce  [OpHAarat  CbOTBETHO

npaBuaaTa Ha 4a. 150 — 153 ot T3.

Association, the difference may be used
for capital increase by resolution of the
General Meeting of Shareholders.

(3) The decisions under par. 1 shall be
made by the General Meeting of
Shareholders within 3 months after the
adoption of the annual financial
statements for the previous year.

(4) Upon registration of the decision to
increase the capital under this Article of

the Articles of Association in the
Commercial Register of the Registry
Agency, the balance sheet shall be

submitted and it shall be indicated that
the increase is from the company's own
funds.

(5) The new shares shall be distributed to
the shareholders, including the Company
where it holds treasury shares, in
proportion to their shareholding until the
increase.

SIMULTANEOUS REDUCTION AND INCREASE OF
CAPITAL

Art. 22. (1) The capital of the Company

may be both reduced and increased so

that the reduction shall have effect only if

the intended increase of capital is affected.

(2) If, as a result of the increase, the
amount of the capital before its
amendment is reached or exceeded, the
rule of Art. 202, para. 1 of the Commercial
Companies Code shall not apply.

SECTION II
CAPITAL REDUCTION
Art. 23. (1) The capital of a company may
be reduced by a resolution of the General
Meeting of Shareholders stating the
purpose of the reduction and one of the
following ways of carrying it out:

1. by reducing the nominal value of the
shares;

2. by cancellation of shares.

(2) The decision to reduce the company's
capital shall be announced in the
Commercial Register, and the rules of
Articles 150 - 153 of the Commercial
Companies Code shall apply accordingly
to the company's creditors whose claims
have arisen before the announcement of
the decision.
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(3) [IpaBuaoTO Ha aa. 2 OT TO3U YAEH HE Ce
IIpuAara B CA€JHHUTE ABa CAydad:

1. KkoraTo HaMaAdBaHETO Ha KalluTaaa €
U3BBPIIEHO C IIeA TIOKpUBaHe Ha 3aryou. B

TO3H CAy"—Iaﬁ AKIITHMOHEPHUTE HE ce
OCBO60}KJ_'[aBaT oT 33 BbAZKEHHETO 3a
BHOCKH, B CAyYauTE€, KoraTo KalluTaAbT

OTIIPEIN HaMaA€HUETO He € U3ISIA0 BHECEH.
2. KoraTo HaMaAsgBaHETO Ce H3BBLPIIBa 3a
CMeTKa Ha akKIHH OT Kaluraia -—
COOCTBEHOCT Ha CaMOTO [APY3KECTBO, KOUTO
ca HaITbAHO H3IAATEHU U ca IPUIO00UTH
0e3BB3ME3HO HAU CBC CpPeacTBa IO dYA.
247a,an. 1 — 3 or T3.

(4) CwBerhT Ha [OUPEKTOPUTE He3abaBHO
CBHKBa O61110TO chOpaHue Ha
aKIMOHEPUTE, Ha KOETO [a Cce IIpueme
pellleHre 3a HaMaAsBaHE Ha KanuTasa Ha
[py=xkecTBOTO Ype3 o0e3cuABaHe Ha aKIIHUH.

I'AABA V
ITPABA U 3AI'BAKEHUSI HA AKITUOHEPUTE

IIPABA HA AKIITUOHEPHUTE
YAa. 24. (1) Bcaka akuuga naBa Ha CBOd
PUTEIKATEA:
1. mpaBo Ha emguH raac B O0OmoTo crOpaHme
Ha aKIIMOHEPUTE;
2. IpaBO Ha AUBUEHT,;
3. IpaBO HA AUKBUIAITUOHEH A,
4. mpaBo Ha HWH@OpMAaNU4g 3a BOAEHETO HAa
OPY’KECTBEHHUTE [IEAQ;
S. Opyru mpaBa, NpPeABHAECHU CbC 3aKOH
HAW U3PHUYHO [TIOCOYEHU B TO3U YCTaB.

(2) AxkuuvoHepu, KOUTO IIOBEYE OT TPHU
mecena npurexanaT aKIIVH,
IIpeacTaBAdBalld IIOHE S Ha CTO OT

KarTasa Ha APYKEeCTBOTO MMAaT IIPaBO aa
OTIIPaBAT HCKaHe 3a CBUKBaHe Ha OO0
cebpanre no CeBeTa Ha AUPEKTOPHUTE Ha
[pyzxkecTBOoTO. AKO TAXHOTO UCKaHe He Obae
YIOBAETBOPEHO B €IHOMECEYEH CPOK OT
IOAYy4YaBaHETO My or CeBera Ha
oupekTopure uan OOmIoTO CBHOpaHMe He
ObIe HOpOBEeNEeHO B TPHUMECEYEeH CPOK OT
3agBsgBaHE Ha HCKAHETO, CHIIUTE MoraT aa
rouckatr oT CodHHCKH TpaaCKH CbA Oa
cBuka OOmO cpOpaHHMe Ha aKIMOHEPHUTE
HAM [a OBAAQCTH AaKIHOHEPHUTE, ITOMCKaAU
CBHKBAHETO, UAM TEXEH IIPEeNCTaBUTEA, A
CBHKa cpOpaHueTo.

(3) AkoHepH, ITpUTEKaBaIIU He I10-MaAKO
or 10 (mecer) Ha cCTO OT KamuTasa Ha

(3) The rule of paragraph (2) of this Article
shall not apply in the following two cases:
1. where the capital reduction is made to
cover losses. In this case, the
shareholders shall not be relieved of the
obligation to contribute in cases where the
capital prior to the reduction has not been
fully paid up.

2. where the reduction is made at the
expense of shares of the capital - owned
by the company itself, which are fully paid
up and have been acquired gratuitously or
with funds under Art. 247a, para. 1 - 3 of
the Commercial Act.

(4) The Board of Directors shall
immediately convene the General Meeting
of Shareholders to pass a resolution to
reduce the capital of the Company by
cancellation of shares.

CHAPTER V
RIGHTS AND OBLIGATIONS OF
SHAREHOLDERS

RIGHTS OF SHAREHOLDERS
Art. 24. Each share gives to its owner:

1. the right to one vote in the General
Meeting of Shareholders;

2. dividend entitlement;

3. the right to a liquidation share;

4. the right to information on the conduct
of the company's affairs;

5. such other rights as may be provided
by law or expressly set forth in these
Articles of Association.

(2) Shareholders who have held shares
representing at least 5 per cent of the
Company's capital for more than three
months shall have the right to submit a
request to convene a General Meeting to
the Company's Board of Directors. If their
request is not granted within one month
of its receipt by the Board of Directors or
the General Meeting is not held within
three months of the request, they may
request the Sofia City Court to convene a
General Meeting of Shareholders or to
authorize the shareholders who requested
the meeting or their representative to
convene the meeting.

(3) Shareholders holding not less than 10
(ten) percent of the Company's capital
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I pyXecTBOTO, MOTAT:

1. pma mnOpemgBaT HCK 3a TBPCEHE Ha
OTTOBOPHOCT OT 4YAeHoBe Ha CpBera Ha
OUPEKTOpPUTE 3a Bpeou, IIPUYUMHEHU Ha
I pyKecTBOTO;

2. ma mouckatr ot O6mopTo cnOpaHUe
Ha3Ha4YaBaHe Ha KOHTPOABODP, KOHTO ma
IIPOBEPU TOAWIIHHUA (PUHAHCOB OTYET Ha
Hpy=xectBoTo. B caywyait uye OOmIoro
cebpaHre He  B3eMe  pelleHHe  3a
Ha3Ha4YaBaHe Ha KOHTPOABODP, aKIIMOHEPHUTE
1o wm3pedeHwme 1 wmoraT [ga IIOUCKAT
Ha3HA4YaBaHETO MY OT AABXKHOCTHOTO AHIIE
II0 perucrpanusaTa KbM ATreHIHudaTa IIo
BIHUCBaHUATA. Ha3HAYEHUAT KOHTPOABOD
CBCTaBS MOOKAQL 3a KOHCTATAllUUTE CH,
KOHTO ce mpenactaBd Ha caensarrioro O6Io
cebpanre. Pa3sHockuTe 3a IIpoBepKaTa ca
3a cMeTKa Ha [[pyzKecTBOTO.

SAIBAKEHHUS HA AKITHOHEPUTE
Ya. 25. Bceku oT aKIIUOHEPUTE € IABXKEH:
1. ma HampaBU B OIPENEACHUS CPOK
IBbAKMMAaTa BHOCKa CpeIly 3allHuCaHuTe
aKIINH;
2. da cras3Ba IIOCOYEHHTE B TO3H YCTaB HAU
3aKOHAa 3aIbASKEHUS.

I'aaBa VI
OPrAHH HA IPYKECTBO
YAa. 26. [Ipy:kecTBO HMa €IHOCTEIIEHHa
cucreMa Ha ynpaBaeHue. OpraHure Ha
apyxectBo ca OOmoro cwbpaHue Ha
akmnuoHeputre U ChbBeT Ha JUPEKTOPUTE.

PA3OEA I
OBILIO CHEPAHHE HA AKITUOHEPUTE

C’BCTAB HA OBILIOTO ChbEPAHUE HA
AKITHOHEPUTE

9a. 27. (1) B Ob6moro cvbpanue Ha
aKIIMOHEPHUTE ydYacTBYBaAT BCHUYKH AHIIA,
IIpUTEXaBallll akKIUKM C IIpaBO Ha Traac.
Tes3u auna ygyactByBaT B OO0II0TO CHOpaHue
AWYHO UAU qpe3 IIpeCTaBUTEA,
YI'BAHOMOIIIEH ITHCMEHO.
(2) YaenoBere Ha CbBeTa Ha AUPEKTOPHUTE
B3eMaT ydactue B paborara Ha OO6IIOTO
cpOpaHme 6e3 IIpaBoO HaA r'Aac, OCBEH aKo ca
aKIIMOHEPH.
(3) Yaen uHa CeBera Ha OUPEKTOPUTE HE
MOXKe [a IpeAcTaBAsBa aKILHOHEDP, OCBEH
aKo CHIIMAT Ce sgBgBa W 3aKOHEH
IIpeCTaBUTEA Ha CHOTBETHHS aKIIHOHED.

may:
1. to bring an action to hold members of
the Board of Directors liable for damages
caused to the Company;

2. to request the General Meeting to
appoint a controller to audit the
Company's annual financial statements.
In the event that the General Meeting does
not resolve to appoint a controller, the
shareholders referred to in sentence 1
may request the appointment of a
controller from the registration officer of
the Registry Agency. The appointed
controller shall draw up a report on his
findings, which shall be submitted to the
next General Meeting. The expenses of the
inspection shall be borne by the
Company.

OBLIGATIONS OF SHAREHOLDERS
Art. 25. Each shareholder shall:
1. make the due contribution against the
subscribed shares within the stipulated
period;
2. comply with the obligations specified in
these Statutes or the law.

Chapter VI
COMPANY BODIES
Art. 26. A company shall have a one-tier
system of management. The organs of a
company shall be the General Meeting of
Shareholders and the Board of Directors.

SECTION I
GENERAL MEETING OF SHAREHOLDERS

COMPOSITION OF THE GENERAL MEETING OF
SHAREHOLDERS
Art. 27. (1) All persons holding shares
with voting rights shall participate in the
General Meeting of Shareholders. Such
persons shall attend the General Meeting
in person or by a representative
authorised in writing.
(2) Members of the Board of Directors
shall participate in the work of the
General Meeting without voting rights,
unless they are shareholders.
(3) A member of the Board of Directors
may not represent a shareholder, unless
he/she is also the legal representative of
the shareholder concerned.
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KOMIIETEHTHOCT HA OBIIIOTO ChBPAHHUE HA

AKITHOHEPUTE
9a. 28. (1) Ob6uoro cwbpanne wuma
CAETHUTE IPABOMOIIHS:
1. wu3mena u gomrbABa YcraBa Ha
IPYy>KEeCTBO;
2. yBeaAnWdYaBa U HaMaasBa KaluTasa Ha
OPYy3KECTRBO;

3. mpeobpasyBa U IIpeKpaTaBa APYKEeCTBO;
4. n3dbupa U ocBoOOXKIaBa YAEHOBETE Ha
CbBeTa Ha [OUPEKTOPUTE U OIpeneAd
BBb3HArpaXkJleHHeTo Ha OHe3HW OT TdIX, Ha
KOUTO HIMa 1A obae BB3A0XKEHO
yIIpaBAE€HUETO;

S. ocBoOOXKaaBa OT OTTOBOPHOCT YAEHOBETE
Ha CbBeTa Ha AUPEKTOPUTE;
6. Ha3Ha4YaBa u
PETHUCTPUPAHULI OOUTOD;

7. omobpsiBa romuIliHUs (PUHAHCOB OTYET
cAell 3aBepKa OT Ha3HA4YeHHS PerucTpUpaH
OLIUTOD;

8. B3ema pelleHHe 3a paslpeneAdHe
rnedasbata Ha APYKECTBO, 34 IIOI'bABaHE Ha
doHn ,PesepBeH” W 3a pasnpeneseHHEe Ha
OUBUIEHTH,

9. pelraBa U3MaBaHETO HA OOAWUTAITUY;

10. Ha3HavYaBa  AWKBUOATOP/U opu
OpeKpardBaHe Ha JpPYy>KeCTBO, OCBEH B
CAy4YauTe Ha HECHCTOSTEAHOCT,

11. OBaacraBa CbBeTa Ha AUPEKTOPUTE A
yBeAMdYaBa MW HaMaAsgBa KaIuTaaa Ha
I py>KecTBOTO;

12. pelasa Hu ApyrH BBIIPOCH,
IIPEeOCTaBEHU B HeroBaTa KOMIIETEHTHOCT
OT 3aKOHAa U TO3U YCTaB.

(2) Bcumuku BBIPOCH, KOHUTO HE C€
IIPEeOCTaBEHHU B H3KAIOYHTEAHATA
KoMIleTeHTHOCT Ha OOmoTo chbpaHue Ha
AKIIMOHEPUTE 10 3aKOH HAW B HACTOLIIHS
YcraB, momazaT B OpaBOMOIIMATA Ha
CoBeTa Ha JUPEKTOPUTE.

oCBODOKIaBA

ITPOBEXXOAHE HA OBIIIOTO ChbBPAHUE
9a. 29. (1) O6uioTO CHOPaHUE CE MIPOBEKIA
Hall-MaAKO BeOIHBXK I'OJAHUIIIHO B CeIaAUIIEeTO
Ha ApyzKecTBo. PenoBHOTO roxumnHo OO6IO
cpOpaHHe Ha aKIIMOHEPHUTE Ce IIPoBexkKaa He
II0O-KBCHO OT 6 Mecella caen Kpasd Ha
dpuHaHCOBaTa roguHa.

(2) Bacemanuara Ha OO6IOTO CBHOpaHHE Ce
PBKOBOOAT OT wu30paH Ha CBOpPaAHUETO
IIpesiceiaTeA.

CBHKBAHE HA OBIIIOTO CHBPAHUE
YA. 30. (1) ObmroTo crOpaHUe ce CBUKBA OT

JURISDICTION OF THE GENERAL MEETING OF
SHAREHOLDERS

Art. 28. (1) The General Assembly shall

have the following powers:

1. amend and supplement the Articles of

Association;

2. increase and decrease the capital of a

company;

3. reorganize and dissolve the company;

4. elect and dismiss the members of the

Board of Directors and determine the

remuneration of those of them who will

not be entrusted with the management;

5. discharge the members of the Board of
Directors;

6. appoint and dismiss the registered
auditor;

7. approve the annual
statements after certification by
appointed registered auditor;

8. decide on the distribution of the
company's profits, the replenishment of
the Reserve Fund and the distribution of
dividends;

9. decide on the issue of bonds;

10. appoint liquidator(s) upon dissolution
of a company, except in cases of
insolvency;

11. Authorize the Board of Directors to
increase and decrease the capital of the
Company;

12. decide on other matters within its
competence provided by law and these
Statutes.

(2) All matters which are not vested in the
exclusive competence of the General
Meeting of Shareholders by law or in these
Articles of Association shall fall within the
competence of the Board of Directors.

financial
the

CONDUCT OF THE GENERAL ASSEMBLY
Art. 29. (1) The general meeting shall be
held at least once a year at the registered
office of the company. The ordinary
annual general meeting of shareholders
shall be held not later than 6 months after
the end of the financial year.

(2) The meetings of the General Assembly
shall be chaired by a chairman elected at
the meeting.

CONVOCATION OF THE GENERAL ASSEMBLY
Art. 30. (1) The General Meeting shall be
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CwBera Ha IUPEKTOPUTE. Oo6uroTO
cpOpaHme MoxKe na Obae CBUKAHO U IIO
HCKaHe Ha aKIMOHEPH CBLAACHO 4A. 24, aa.
2.

(2) ObmroTOo CHOpaHHMEe Ha AKIMOHEPHUTE Ce
CBUKBa 4pe3 IIMCMEHH MOKaHW, U3IIPaTEHH
OO0 BCHYKHM akKIOUOHepH. Bpemero ot
IIoAydaBaHe Ha IIOKaHUTE [0 [aTara Ha
O6mroTo crOpaHue He MOXKe maa Obae IIo-
manko ot 30 (TpumeceT) OHHU.

(3) IMucmenara mokaHa TI0 aA. 2 ChOBpPIKA
Hali-Maako: dupMara H CENaAHIIeTO Ha
[pykecTBOTO; MSCTOTO, JaTaTa W daca Ha
cpbpanuero; Bunma Ha OOIIOTO CBHOpaHUe;
cpoOIIIeHHEe 3a dopmasHOCTHUTE,
OopeaBUOeHH B YcTaBa, 3a ydacTHE B
O6mroro cBOpaHHMe U 3a yIpaxkKHABaHE
IIpaBOTO Ha TIAac; [OHEBEH pea Ha
BBIIPOCUTE, TIPENAOKEHU 3a OOCHXKIaHe,
KaKTO M KOHKPETHH IIPENAOXKEHUS 3a
pELIeHUs 10 Te3U BBIIPOCH.

(4) OO6woTo cBEOpaHHMe Ha aKIIUOHEPUTE
MOXKe [la Ceé CBHKa U 4pe3 II0KaHa, 00sBeHa
B TBHproBckusi perucrbp, KaTo B TO3U
CAy4dail He € 3aQbAXKUTEAHO U3IpalllaHE Ha
IIMCMEHU IIOKaHU [0 aKI[HOHEPHUTE.

ITPABO HA CBEJEHHS

9a. 31. (1) IIncmeHuTe MaTepHaAH,
CBBpP3aHU C [HeBHHUS pen Ha OOIoTo
cpOpanue, TpsibBa ma OBOAT IOCTABEHU Ha
Pa3roAOKeHNe Ha aKIIMOHEepPUTe Hal-KbCHO
[0 JaTaTa Ha H3MIpallaHe Ha IIOKaHUTE 3a
cBukBaHe Ha O6mo cvbpanme. Ilpu
IIOMCKBaHEe T€ Ce IIPENOCTaBAT Ha BCEKU
akIuoHep 6e3raaTHO.

(2) Koraro mHeBHUAT pen BKAlOYBa H300p
Ha uYAeHOBe Ha CpBera Ha OUPEKTOPUTE,
MaTeEpUaAUTe IO aA. 1 BKAIOYBAT U JAaHHU
3a HUMeHaTa, [IOCTOSHHUS  alpec U
npocgpecroHasHaTa ~ KBaAW(UKaIUsa  Ha
AUIlaTa, IIPEeJAOKEeHH 3a 4aeHoBe. ToBa
IIPaBHUAO C€ IIpUAara M KOraTto BBIIPOCHT €
BKAIOYEH B [JHEBHHS pPen II0 peaa Ha dYA.
223a ot T3.

CIIHCBK HA IIPUCHCTBALIUTE
9a. 32. (1) 3a Bcako 3aceganue Ha OOIIOTO
cpOpanme CHBETHT HA JUPEKTOPUTE U30HUpa
peacenaTes, CeKperap U IpeOpOUTeA.
Cekperapsar HU3TOTBS CIIUCBK Ha
IIPUCHCTBYBAIIUTE AaKIMOHEPH H/HAM Ha
TEeXHUTE IIPEACTAaBUTEAH K Ha 0Opos Ha

convened by the Board of Directors. The
General Meeting may also be convened at
the request of shareholders pursuant to
Art. 24, para. 2.

(2) The General Meeting of Shareholders
shall be convened by written invitations
sent to all shareholders. The time from
receipt of the invitations to the date of the
General Meeting may not be less than 30
(thirty) days.

(3) The written invitation referred to in
paragraph (2) shall contain at least: the
name and registered office of the
Company; the place, date and time of the
meeting; the type of the General Meeting;
a notice of the formalities provided for in
the Articles of Association for participation
in the General Meeting and for the
exercise of the right to vote; an agenda of
the matters proposed for discussion, as
well as specific proposals for decisions on
these matters.

(4) The General Meeting of Shareholders
may also be convened by invitation
published in the Commercial Register; in
which case it shall not be obligatory to
send written invitations to the
shareholders.

RIGHT TO INFORMATION

Art. 31. (1) The written materials related
to the agenda of the General Meeting shall
be made available to the shareholders not
later than the date of dispatch of the
invitations to convene the General
Meeting. They shall be made available to
any shareholder free of charge upon
request.

(2) Where the agenda includes the election
of members of the Board of Directors, the
materials referred to in par. (1) shall also
include data on the names, permanent
addresses and professional qualifications
of the persons proposed as members. This
rule shall also apply where the matter is
included in the agenda pursuant to Article
223a of the Commercial Companies Code.

LIST OF ATTENDEES
Art. 32. (1) For each meeting of the
General Assembly the Board of Directors
shall elect a chairman, a secretary and a
tellers. The secretary shall prepare a list of
the shareholders and/or their
representatives present and the number of
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IIpUTEXKaBaHUTE HAH  IIPeNCTaBASIBAHU
aKIMU. AKIIMOHEPUTE U IIPEICTABUTEAUTE
YAOCTOBEPSBAT IIPUCHCTBHUETO CHU C IIOMAITHC.
CHuCBHKBT Ce 3aBepsBa OT HpeacenaTeAsd U
cekpeTrapsi Ha ChOpaHUeTo.

(2) 3Ba ygactme B CBHOpaHHUETO BCEKH
aKIMOHED - ¢dusngecko AHIIE,
IIpEeCTaBUTEA Ha IOPHUAWYECKO AWIlEe U
ITBAHOMOIITHHUK CA€IBa Oa IMPEeACTaBAT Ha
peacenaTeAss MAOKYMEHT 3a CaMOAWYHOCT.
[IbAHOMOIIIHUIIUTE HIPEACTABAT H CBOUTE
W3PUYHHU  IIHUCMEHH  ITBAHOMOIIHH  3a
KoHKpeTHOTO OOmo cvbpaHue, KOHUTO
cAeiBa a YII'bAHOMOIIIABAT CHC CHOTBETHH
IIpaBa H/HWAHM HA4YWH Ha TrAacyBaHe IIO
OTIEAHUTE TOYKH OT MAHEBHUS PEO HAH Oa
[JaBaT BB3MOXKHOCT Ha YITBAHOMOIIIEHUS Oa
IIpEelleH! OaAu [a TAacyBa H II0 KaKbB
HayuH. [IpencraBuTeAnuTe Ha aKIMOHED —
IOPUAHYIECKO AUIIE IIPegOCTaBAT U
JOKYMEHTH, HU3OaJeHU OT [TBProBCKU
perucTsp (eKBUBaA€HTEH opras),
yIOCTOBEpSBaIll KAadeCTBOTO WM  Ha
3aKOHHU IIpeAcTaBuTeAu. [Ipencemareasdt
Ha OOmotTo chrbpaHue MOKAaIBA HAAUIHUS
KBOPYM IIpU OTKpPHUBaHEe Ha CHOpPaAHUETO.

IIPABO HA T'AAC
Y9a. 33. (1) IIpaBoTo Ha raac BB3HHKBA C
H3IIAALIIAHETO Ha II'bAHATa CTOWHOCT Ha
3aluCaHuTe aKIIUH, OCBEH KOTaTo
HU3IIAAIIIAHETO Ha ITbAHATA CTOMHOCT Ha
3aluCaHUuTe aKI[UHU € OTCPOYEHO CHOOpPa3HO
pasmopenbuTe Ha TO3M YCTaB UWAH B
PELIEHUETO 3a YBEAUYaBaHe Ha KalluTaAa.
(2) IIpaBo Ha raac B OOmIOTO CHOpaHME Ha
aKI[MOHEPUTE HMAT AWIATA, IIPUI0OHAU
aKuu HaU-KBCHO 7 (cemem) MHU TIpeaud
matata Ha OOIIoTo crbpaHue.

ITPABO HA ITUBHUIOEHT
Ya. 34. [IpaBo Ha OUBUAEHT UMAaT AHIIATA,
IPUIOOUAN axIuu Hal-KBHCHO B
ceneMIHEBEH CPOK CA€I IITPOBEXIaHEe Ha
O61oro cepOpanHue, Ha KOETO € B3ETO
PElIeHNE 3a PA3IPENEATHETO My.

KOH®AUKT HA HHTEPECH
YA. 35. AKITMOHEP HUAU HETOB IIpPeACTaBUTEA
He MOXKe [a y4acTByBa B rAaCyBaHETO 3a:

1. npengaBsBaHe Ha HNCKOBE CpEILy HETO;
2. npenmpueMaHe Ha  AeHCTBUA 34
OCBILECTBABAaHE Ha OTTOBOPHOCTTA MY KBbM

shares held or represented. Shareholders
and representatives shall certify their
attendance by signature. The list shall be
certified by the chairman and secretary of
the meeting.

(2) To participate in the meeting, each
shareholder - an individual, a
representative of a legal entity and a proxy
shall present the chairman with an
identity document. The proxies shall also
present their express written proxies for
the specific General Meeting, which shall
authorise the relevant rights and/or the
manner of voting on the individual items
on the agenda or shall enable the proxy to
decide whether to vote and in what
manner. The representatives of a legal
entity shareholder shall also provide
documents issued by the Trade Register
(equivalent authority) certifying their
capacity as legal representatives. The
Chairman of the General Meeting shall
report the quorum present at the opening
of the meeting.

VOTING RIGHTS

Art. 33. (1) The voting right shall arise
upon the payment of the full value of the
subscribed shares, except where the
payment of the full value of the subscribed
shares is deferred in accordance with the
provisions of these Articles of Association
or in the resolution for capital increase.

(2) Persons who have acquired shares not
later than 7 (seven) days prior to the date
of the General Meeting shall have the right
to vote at the General Meeting of
Shareholders.

RIGHT TO DIVIDEND
Art. 34. Persons who have acquired
shares within seven days at the latest
after the General Meeting at which the
decision for its distribution was taken
shall be entitled to a dividend.

CONFLICT OF INTEREST
ArRT. 35. A shareholder or his
representative may not participate in the
voting for:
1. bringing claims against him;
2. taking action to enforce its liability to
the company.
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[PY3KeCTBO.

KBOPYM

Ya. 36. (1) 3a ma 3acemaBa U mOa ce
mpueMart perreHusa ot O61oTo cebpaHue Ha
aKIIMOHEPUTE, € HeobXoaumo Ja uMa
KBOPYM IIOB€4YE OT IIOAOBHHATa OT BCHYKU
aKIMM C IIpaBO Ha raac Ha APYzKECTBO.

(2) Ilpu aumca Ha KBOPyM Ce€ IIpOBeEXIa
HOBO 3aceJaHHe Hal-MaAKO 4eTHUPHUHAIECET
OHU CAeN maTaTa Ha I'bPBOTO chOpaHue u
CBIIIOTO € 3aKOHHO, HE3aBUCHUMO OT Oposl Ha
IIpeACTaBEHUTE Ha Hero aknuu. [larara Ha
HOBOTO 3aceJaHHe MOXKe€ Ja C€ IIOCOYU U B
IIOKaHaTa 3a [I'bPBOTO 3aceJaHHe.

MHO3HUHCTBO
Ya. 37. (1) Pemrenmara Ha OO6IIIOTO
cpOpaHHe ce [pueMar C MHO3HHCTBO

II0BeYe OT IIOAOBHHATa OT IIpPe/CTaBEeHUTE
Ha OOIIoTO CHOpaHMe akIUU C IpaBoO Ha
raac Ha [OpPyKeCTBO, OCBEH B CAyYauTe,
KOTaTo YCTaBbT MAW 3aKOHBT HU3UCKBAT IIO-
BHCOKHU MHO3UHCTBA.

(2) Pemrenusara 1o 4a. 8, aa. 7, uspedeHue
5, ya. 20, aa. 3 m 9a. 28, aa. 1, 7. 1 - 3
(camo 3a mperpardBane), T. 9 u 1. 10 ce
opueMart c MHO3HUHCTBO 2/3 oT
npencraBeHutre Ha OOmoro cvbpaHUTe
aKIIMM Ha IPYy3KeCTBO.

(3) Pemrenusita mo uya. 21, aa. 1 u 2 ce
B3eMaT C MHO3WHCTBO 3/4 (TpHU 4EeTBBPTH)
OT TrAacoBeTe Ha IIpeACTaBEeHHUTe Ha
CHOpPaHHETO aKITUH.

OPrAHHU3HUPAHE PABOTATA HA OBIIIOTO
CBbBPAHHE
Y9a. 38. (1) Bcuuku BBIPOCH, CBBP3aHU C
npoBexgaHeTro Ha OOmoTo cBOpaHue,
IIPeICTaBUTEACTBOTO, peleHuaTa U
IIPOTOKOAQ, HEYPENEeHH H3PHUYHO OT TO3H

YcraB, ce ypexkaaT cb00pa3HO HOPMHUTE Ha
T3.

(2) 3a 3acemanusara Ha OOIIOTO CBHOpaHUeE
ce BOOH MPOTOKOA, B KOHWTO Ce€ IOCOYBAT
MaHHUTE II0 4YA. 232, aa. 1 ot T3.

(3) [TporokoasT  Ce€ HOAITNCBA  OT
IIpefcenaTeAss U ceKpeTaps Ha ChOpaHUeTo,
KaKTO U OT IIpeOpOoUTEAs] HA TAACOBETE.

(4) KM mpoToKOoAUTE CE€ IIpHUAaraT CIHCHK
Ha  I[PHUCBCTBAILIUTE M  JOKYMEHTHUTE,
CBBP3aHH CBC CBHUKBaHeTo Ha O611oTo

QUORUM

Art. 36. (1) In order for the General
Meeting of Shareholders to meet and pass
resolutions, a quorum of more than half of
all the voting shares of a company shall be
present.

(2) In the absence of a quorum, a new
meeting shall be held at least fourteen
days after the date of the first meeting and
shall be lawful regardless of the number of
shares represented at the meeting. The
date of the new meeting may be specified
in the notice of the first meeting.

MAJORITY
Art. 37. (1) The resolutions of the General
Meeting shall be adopted by a majority of
more than half of the voting shares of the
company represented at the General
Meeting, except in cases where the
Articles of Association or the law require
higher majorities.
(2) The decisions referred to in Art. 8,
para. 7, sentence 5, Art. 20, para. 3 and
Art. 28, para. 1, items 1 - 3 (for
termination only), item 9 and item 10
shall be adopted by a majority of 2/3 of
the shares of the company represented at
the General Meeting.
(3) The decisions under Art. 21 para. 1
and 2 shall be adopted by a majority of
3/4 (three quarters) of the votes of the
shares represented at the meeting.

ORGANIZING THE WORK OF THE GENERAL
ASSEMBLY

Art. 38. (1) All matters relating to the
conduct of the General Meeting, the
representation, the decisions and the
minutes not expressly provided for in
these Statutes shall be governed in
accordance with the provisions of the Civil
Code.
(2) Minutes shall be kept for the meetings
of the General Assembly, in which the
data referred to in Art. 232, para. 1 of the
Commercial Companies Code.
(3) The minutes shall be signed by the
chairman and secretary of the meeting
and by the tellers.
(4) The minutes shall be accompanied by a
list of those present and the documents
relating to the convening of the General
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crOpaHHe.

(5) o mckane Ha akKIIMOHEpP HAM YAEH Ha
CpBeTa Ha OUPEKTOPUTE Ha 3aceOaHHETO
Ha OOmoTo chrOpaHHe MOXKE Oa IPHUCHCTBA
HOTapUuyc, KOUTO Ja ChCTaBH KOHCTATHUBEH
OpoTokKoA 10 4Ya. 593 ot [paxkpgaHCcKHdI

IIpollecyaneH KoAeKc. PasHockuTe 3a
YCAYTHTE, U3BBPIIEHH OT HOTapuUyca
CBhrAaCHO IIPEOXOMHOTO HU3PEYEHHUE, Ce

IOHACAT OT akInoHepa/daeHa Ha ChwBera
Ha [OUPEKTOPUTE, IMOHCKAA HIPUCHCTBUETO
Ha HoTapuyca. [Ipenmnc OT KOHCTaATUBHULA
IIPOTOKOA C€ IIpHAara KbBM IIPOTOKOAA OT
O610TO CHOpPaHUE.

(6) IIpoToKOAUTE U ITPUAOKEHUSITA KbM TIX
ce CBbXpaHdBaT HaW-MaAKO IIeT TOUHHU.
[Tpu mouckBaHe Te Ce HPEeACTaBSIT HAa BCEKU
aKIIUOHED.

(7) IlporokoaHaTa KHUra Ce€ BOAU U
CBhXpaHdBa OT CIIEIIHAAHO OIIPEIEeA€HO OT
CobBeTa Ha MUPEKTOPUTE AUIIE.

PA3OEA II
CBBET HA IUPEKTOPHUTE

CBCTAB HA CBBETA HA TUPEKTOPHTE
Ya. 39. (1) CeBerhT Ha OUPEKTOPHUTE Ce
CBCTOH OT TPHU OO0 ceneM (PU3HIECKH U/UAU
IOPUANYECKHU AULIA.

(2) He moxe ma 6bme yaeH Ha CrpBera Ha
OUPEKTOPUTE, AULIE, KOETO:

1. e OMAO 4YAE€H Ha YIPaBUTEACH HAHU
KOHTPOAEH opra Ha PY3KeCTBO,
IIPEeKPaTeHO MOPaaU HECHCTOATEAHOCT IIpe3
IIOCAEHUTE [B€ TOAVWHU, IIPEAXOXKAAIIU
maTatTa Ha pPeENIeHHeTO 3a Oo0gBIBaHEe Ha
HECBhCTOATEAHOCTTa, aKO Cca OCTaHaAH
HEyIOBAETBOPEHU KPEIUTOPH;

2. e 6UAO yIIpaBUTEA, YAEH HA yIIPABUTEACH
WAU KOHTPOAEH OpraH Ha OpPYKeCTBO, 3a
KOEeTo € OHMAO yCTAaHOBEHO C BASI3A0 B CHAQ

HaKa3aTeAHO IIOCTAHOBAEHUE
HEU3II'bAHEHUE Ha 3aIbAKEHUS 1o
chb3naBaHe u ChXpaHgBaHe Ha
OoIIpefieAeHUTe My HHBa OT 3allach IIo
3akoHa 3a 3amacure OT He(pT WU
He(TOIIPOAYKTH;

3. He oTroBapsg Ha MOPYTH H3HUCKBaHUS,
IIPEeABHUACHU B TO3U yCTaB.

(3) FOpuguueckuTe AMIla ce IpeaCcCTaBAIBAT
B CwBera Ha MOUPEKTOPHUTE OT TEXHUM
3aKOHEH IIPENCTaBUTEA AU OT OIIPENEAEHO
no pega H 4a. 234, aa. ot TwproBckug
3aKOH AMIle, KOETO MoXKe mna O0bae u
Pa3AuYHO OT  3aKOHEH  IIPEACTaABHA.

Meeting.

(5) At the request of a shareholder or a
member of the Board of Directors, a
notary public may attend the General
Meeting to draw up a statement of fact
pursuant to Article 593 of the Code of
Civil Procedure. The expenses for the
services rendered by the notary pursuant
to the preceding sentence shall be borne
by the shareholder/member of the Board
of Directors requesting the presence of the
notary. A copy of the minutes of the
General Meeting shall be attached to the
minutes of the General Meeting.

(6) The records and their annexes shall be
kept for at least five years. They shall be
made available to any shareholder upon
request.

(7) The minute book shall be kept and
preserved by a person specially appointed
by the Board of Directors.

SECTION II
BOARD OF DIRECTORS

COMPOSITION OF THE BOARD OF DIRECTORS
Art. 39. (1) The Board of Directors shall
consist of three to seven natural and/or
legal persons.

(2) Cannot be a member of the Board of
Directors a person who:

1. has been a member of a management or
control body of a company dissolved due
to bankruptcy during the last two years
preceding the date of the decision to
declare = bankruptcy, if there are
unsatisfied creditors;

2. has been a managing director, member
of a management or control body of a
company for which a penalty decree has
entered into force establishing failure to
fulfill obligations to create and maintain
the levels of reserves determined by it
under the Oil and Petroleum Products
Reserves Act;

3. does not meet other requirements
provided for in this Articles of Association.
(3) The legal entities shall be represented
in the Board of Directors by their legal
representative or by a person appointed in
accordance with Article 234, paragraph 1
of the Commercial Law, who may be other
than a legal representative. The
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H3nckBaHusATa IO IIpeAXofHATa aAHMHES Ce
OTHacAT W 3a (PU3UYECKHUTE AHIlA, KOUTO
IIpeAcTaBAgBaT  IOPUAWYECKH  AMIA  —
yaeHOBe Ha CwbBera Ha OUPEKTOPUTE.
Auniata 10 H3pedeHHEe IIbPBO HMaT IIPaBO
Oa VI'BAHOMOWIAT ¥  II'BAHOMOIIHHK C
HOTapHaAHO 3aBEPEHO I'BAHOMOIITHO, KOMTO
[a U3II'bAHABA TeXHUTe PyHKIUU B ChbBeTa
Ha [OUPEKTOPHUTE Ha [OpPyXKEeCcTBOTO. B
CAydauTe, KOTaTo IOPUANYIECKO AHIIE - YAEH
Ha CpBeTa Ha OUPEKTOPUTE € OBAACTEHO Ja
IIpefcTaBAgBa APYKECTBOTO II0 pea Ha YA.
41 ot TO3HU YCTaB, AHIIATA 10 U3P. II'BPBO Ce
BIIMCBaT B T'BpProBCKUA PETHUCTEHDP.

(4) IOpugmueckuTe Aulla ca COAMAAPHO U
HEOTPaHHYE€HO  OTTOBOPHHU  3a€AHO  C
ocTaHaAauTe dYAaeHoBe Ha CwbBera Ha
OUPEKTOPUTE 3a 3aIbAKEHUSTA,
IIPOU3THYAIIY OT AeHCTBHUATA Ha TEXHUTE
IIPEeNCTaBUTEAH.

(5) Amwe, mpemaokeHo 3a dYaeH Ha CbBeTa
Ha [OUPEKTOpUTE, € [OABXKHO IIpeau
n3bupaHero My ga yBemoMmu —OOIIOTO
cpOpaHue Ha akIMOHEPHUTE 3a YIaCTUETO CH
B THBPrOBCKH OpyzKecTBa Karo
HEOTPaHHUYEHO OTTOBOPEH CBHAPYXKHUK, 3a
IIpUTEeXKaBaHETO Ha IIoBede OT 25 Ha CTO OT
KalnuTasa Ha APYyro APYKEeCTBO, KaKTO U 3a
y4acTHETO CHU B VIIPABAEHHETO Ha ApPYyTrH

,l'lpy}KeCTBa HNAN KoOoIl€epalnuu KarTo
IIPOKYPHUCT, YIIPABUTEA UAH YAeH Ha ChBeT
Ha OUPEKTOPUTE. Koraro TEe3U
oOcTosTeACTBa BB3HHKHAT, CA€O KarTo

auieTo e n3bpaHo 3a yaeH Ha CbBera, TO
ABAZKHW TITHCMEHO YBEOOMACHHE Ha IIBPBOTO
O6wIo crOpaHue Ha aKIIMOHEPUTE, CBUKAHO
caen HACTBIIBAHE Ha CBOTBETHOTO
00CTOSTEACTBO.

(6) (M3m. ¢ pewerue Ha C om 11.12.2025
2.) YaeHoBetre Ha CpBeTa Ha AUPEKTOPHUTE
ce BINCBAaT B THPrOBCKUA PETHUCTHD,
KBIETO MPEACTaBIT HOTAPHUAAHO 3aBEPEHO
chraacHe U aeKAapalysd, de He ca HaAUIle
IpedKH o aa. 2, T. 1 — 3.

MAHOAT HA CHBETA HA IUPEKTOPHUTE
Y9a. 40. (1) CwpBeThT Ha OUPEKTOPUTE Ce
n30upa 3a CPoK 10 S5 (IeT) TOAUHH.

(2) YaenoBere Ha nBpBHUa CBbBET Ha
OUPEKTOPHUTE ce U3bHpatT 3a Cpok oT 3 (TpH)
TOOUHU.

(3) YaenoBetre Ha CbBeTa Ha AUPEKTOPUTE
Morar gma Opmar  npeun3bupaHu  6e3

requirements referred to in the preceding
paragraph shall also apply to natural
persons who represent legal persons -
members of the Board of Directors. The
persons referred to in the first sentence
shall also have the right to authorise a
proxy with a notarised power of attorney
to perform their functions on the Board of
Directors of the company. In cases where
a legal person - a member of the Board of
Directors is authorised to represent the
company pursuant to Article 41 of this
Articles of Association, the persons
referred to in the first sentence shall be
entered in the Commercial Register.

(4) Legal entities shall be jointly and
severally liable with the other members of
the Board of Directors for the obligations
arising from the actions of their
representatives.

(5) A person nominated as a member of
the Board of Directors shall, prior to his
election, notify the General Meeting of
Shareholders of his participation in
commercial companies as an unlimited
partner, his holding of more than 25 per
cent of the capital of another company,
and his participation in the management
of other companies or cooperatives as a
procurator, manager or member of the
Board of Directors. Where these
circumstances arise after the person has
been elected to the Board, he shall give
written notice at the first General Meeting
of Shareholders convened after the
relevant circumstance has arisen.

(6) (Amended by a resolution of GMS on
11.12.2025 2.) The members of the Board
of Directors shall be entered in the
Commercial Register, where they shall
submit a notarized consent and a
declaration that there are no obstacles
under paragraph 2, items 1 - 3.

MANDATE OF THE BOARD OF DIRECTORS
Art. 40. (1) The Board of Directors shall
be elected for a term of up to 5 (five) years.
(2) Members of the first Board of Directors
shall be elected for a term of three (3)
years.

(3) Members of the Board of Directors may
be re-elected without limitation.
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OrpaHHUYE€HHUA.

(4) Caenx wum3THUaHe Ha MaHZATa UM
yreHOBeTe Ha CpBera Ha OUPEKTOPUTE
IIpoabAKaBaT [Ja HU3IIbAHABAT CBOUTE
dyHKIIMHM 10  u3dupaHe  Ha  HOBHU

(mpen3bupane Ha HOCETAlTHUTE) YAEHOBE Ha
CwBera Ha gupekropure oT OOIIOTO
cpOpaHre Ha aKIHOHEPUTE.

(5) Yaen Ha CwBeTa MOXKeE [a IIOMCKa aa
Obae 3aAWYeH OT THPrOBCKHUS PETUCTHP C
IHUCMEHO yBeaoMaeHUue no pyzxxectBoTo. B
CPOK 1m0 6 Mecella cael IIoAydaBaHe Ha
yBemoMAeHHeTo, [IpykecTBOTO TpsabOBa Oa
3adBU 3a BIIMCBaHE OCBOOOXKIaBaHETO MY B
TBPrOBCKUY PErUCTHP. AKO [pyzKecTBOTO
He HallpaBU TOBAa, 3aMHTEPECYBaAHUAT YAEH
Ha CpBeTa MOXeE caM [Oa 3asgBU 3a
BIILCBaHe Ha TOBa 00CTOSITEACTBO,
He3aBHUCHUMO [aAW Ha HEroBO MSICTO €
n30paHo APYTO AULIE.

YIIPABAEHHUE H IIPEACTABUTEACTBO

Ya. 41. (1) ApyKecTBOTO ce yIIpaBAdBa H
npencraBagBa oT CepBeTa Ha AUPEKTOPUTE.
CBBeTHT Ha JUPEKTOPUTE MOXKE [a OBAACTHU
OT cCBbCTaBa CH €OWH HAH IIOBede
U3II'BAHUTEAHH YAE€HOBE KaTO HM Bb3aara
yIpaBA€HHUETO Ha [IpyKeCTBOTO U OIIPeNeAs
BB3HArpaxkaeHrneTo uM. OBAACTSIBAHETO IIO
IIPEAXOMHOTO H3pedYeHHEe MOoXKe na 0bae
orreracHo oT CbBeTa Ha OUPEKTOPHUTE IIO
BCSIKO BpeEME.

(2) OrHomieHuaTa MeXAy OPYKECTBO U
U3II'BAHUTEAEH UYAeH Ha ChbBeTa ce ypexkaaTr
C [IOTOBOpP 3a BBb3aaraHe Ha YIIPaBAEHHUETO.
JIoroBOpBT Ce CKAIYBA B ITHCMeHa dopma
oT uMeTro Ha  [IpyKecTBOTO  dUpe3
npencenaread Ha CpBeTa Ha AUPEKTOPUTE.

(3) Hpy>xecTBO ce yIIpaBAsIBa u
peacTaBAgIBa oT N3mrbaHUTEAHMS [ TE
yaeH/oBe Ha CbBeTa Ha OUPEKTOPUTE.
HNmenara Ha AWllaTa, OBAAQCTE€HH [a
IIPEeACTaBAIBAT APY?KECTBO, CE€ BIUCBAT B
TBPrOBCKHS pPerucThsp. OBAaCTIBaHETO U
OTTETASHETO UM HMaT MOeHUCTBUE CpEeLLy
TPETHU 106pOCHBECTHHU AHIIA caen
BIICBAHETO UM.

ITPABA U 3AO'BAIKEHUSI HA CBHBETA HA

AUPEKTOPHUTE
Ya. 42. (1) YaeuoBere Ha CwbBera uMaT
€qHaKBU IpaBa u 3abAXKEHUS,
HE3aBHUCHUMO oT BBTPELIHOTO

pasnpeneseHue Ha (PYHKIMHTE MEXKAY TAX

(4) After the expiration of their term of
office, the members of the Board of
Directors shall continue to perform their
functions until the election of new (re-
election of the existing) members of the
Board of Directors by the General Meeting
of Shareholders.

(5) A member of the Council may request
to be removed from the register of
members by notice in writing to the
Company. Within 6 months of receipt of
the notice, the Company must apply for
the entry of his removal in the register of
members. If the Company fails to do so,
the interested member of the Board may
himself apply for entry of that fact,
whether or not another person is elected
in his place.

MANAGEMENT AND REPRESENTATION
Art. 41. (1) The Company shall be
managed and represented by the Board of
Directors. The Board of Directors may
empower one or more executive members
of its composition by entrusting them with
the management of the Company and
determining their remuneration. The
delegation referred to in the preceding
sentence may be revoked by the Board of
Directors at any time.

(2) The relationship between a company
and an executive member of the Board
shall be governed by a management
contract. The contract shall be concluded
in writing on behalf of the Company
through the Chairman of the Board of
Directors.

(3) The Company shall be managed and
represented by the Executive Member(s) of
the Board of Directors. The names of the
persons authorized to represent a
company shall be entered in the
commercial register. Their authorisation
and withdrawal shall have effect against
third parties acting in good faith after
their entry.

RIGHTS AND DUTIES OF THE BOARD OF
DIRECTORS
Art. 42. (1) The members of the Council
shall have equal rights and duties,
irrespective of the internal distribution of
functions among them and the conferment
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M  IOpenocTaBsHETO Ha  [IpaBO  Ha
yIpaBA€HHUE U IIPEACTaBUTEACTBO Ha HAKOU
OT T4X.

(2) CobBeETHT Ha JUPEKTOPHUTE e
KOMIIETEHTEH Ja B3eMa pelIeHus IO
BCHYKHU BBIIPOCH BBEB BpHB3Ka C AedHocTTa
Ha OPYKECTBOTO, KOHUTO CBLAACHO 3aKOHAa
HAU TO3H YCTaB HE ca OT HU3KAIOUHTEAHATA
KoMmmeTeHTHOCT Ha OOIoTO CHOpaHue HaA
aKIIMOHEPUTE.

(3) CuBETHT Ha OUPEKTOPHUTE HMMa IIPaBO B
OPOIBbAXKEHME Ha O (IIeT) rOAWHU, CUUTAHO
oT garara Ha IIpoBeXIaHe Ha
YupenuTeAaHOTO cBHOpaHue Ha J[pyzKecTBO
[la yBeAndyaBa KaIlluTasa 4ypes3 u3aaBaHe Ha
HOBH akKIUU [0 [JOCTUraHe Ha  0OIIg
HOMHHaA€H pa3Mep Ha KaluTaaa Ha
[py>KecTBOTO or 6 000 000 (tmect
MUAMOHA) AeBa. Ilpu 1npuemane Ha
pelleHre 3a yBeAWYeHHe Ha KaluTasa Ha
[py=xecTtBoTo, CHBETHT HA AUPEKTOPUTE €
OBAQCTEH na B3eMa pelIeHus c
€IUHOIYIIIE 3a orpaHu4YaBaHe Ha
IIPEANMCTBEHOTO IIPpaBO Ha AaKIMOHEPUTE
[a 3aruiraTrT akIUuU OT yBEeAMYeHHEeTO Ha

KaruTrasa 3a CpoOK, He MO-ABABL OT
IIOCOYEHHUS B IIPEAXOTHOTO U3PEUEHHUE.

(4) CbBETHT Ha OUPEKTOPUTE e
KOMIIETEHTEH CBIIO TakKa Ja B3eMa

pelIeHusd 3a:

1. n3bupaHe U Ha3HA4YaBaHE IIPOKYPUCT
¥ /VAHU THPTOBCKHU ITBAHOMOIITHUK;

2. mpueMaHe IIpaBHAa 3a paborara cu;

3. (M3m. c pewerue Ha OCA om 11.12.2025
2.) Cchb3aBaHe, KaHAUOaTCTBaHe 3a
paspeleHue u IpeKpaTsBaHe Ha
aATepHaATHBHHU HWHBECTHUIIMOHHU (POHIOBE

(AP) wu/mam [OpyrH OpPeaIpudaTHs 3a
KOAEKTHBHO HHBECTHPAaHe, CBI'AACHO
BAKWUCAIIKY, xkato npueMa H HU3MEHS
WHBECTHUIIMOHHATA TIOAUTHKA,

MHBECTHUIIMOHHATa CTpaTerus, IIpaBHAaTa
UM, KakKTO U OCTaHAAUTE YCTPOMCTBEHU
aKTOBE.

(5) Yaenoere Ha CbBeTa Ha AUPEKTOPUTE
ca OANBXKHU aa He pasraacgaBat
nHoOpMaIusaTa, CTaHasra UM H3BECTHa B
TOBa UM KadecTBO, aKO ToBa OM MOTAO aa
II0OBAMSE BBPXY AEeHHOCTTA U Pa3BUTHUETO Ha

APYZXKECTBO, BKAIOYHUTEAHO CAEL KaTto
IIpecraHaTt na 6’]’:,[[&’1‘ yaeHOBe Ha ChbBera.
ToBa 3ambakeHHE He CE€ OTHacd 3a

WH(opMaIUs, KOSITO 10 CHAATa Ha 3aKOH €
OOCTBHIIHA 3a TPETH AWIla HAH Bede e
pasraaceHa ot [pyzKecTBOTO.

of the right of management and

representation on any of them.

(2) The Board of Directors shall be
competent to decide on all matters
relating to the business of the Company
which, under the law or these Articles of
Association, are not within the exclusive
competence of the General Meeting of
Shareholders.

(3) The Board of Directors shall have the
right, for a period of 5 (five) years from the
date of holding of the Founding Meeting of
the Company, to increase the capital by
issuing new shares until the total nominal
amount of the Company's capital reaches
BGN 6 000 000 (six million). Upon
adoption of a resolution to increase the
Company's capital, the Board of Directors
shall be authorised to resolve
unanimously to restrict the shareholders'
pre-emptive right to subscribe for shares
from the capital increase for a period not
longer than that specified in the preceding
sentence.

(4) The Board of Directors shall also be
competent to decide on:

1. electing and appointing a procurator
and/or commercial proxy;

2. adopting rules for their work;

3. (Amended by a resolution of GMS on
11.12.2025 2.) establishment, application
for authorization and termination of
alternative investment funds (AIFs) and/or
other undertakings for collective
investment, in accordance with the UCITS
Act, by adopting and amending the
investment policy, investment strategy,
their rules, as well as other constituent
acts.

(5) The members of the Board of Directors
shall not disclose information which has
become known to them in that capacity if
it could affect the business and
development of the company, including
after they cease to be members of the
Board. This obligation does not apply to
information that is by law available to
third parties or has already been disclosed
by the Company.
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(6) YaenoBete Ha CbBeTa Ha AUPEKTOPUTE
HUMaT IIpaBO OT CBOE M OT YyKA0 KM€ Oa
U3BBPHIBAT  THPrOBCKU CIEAKH, na
y4acTBaT B TBPLOBCKH [OpyKecTBa KaTo
HEOTPaHWYEHO OTTOBOPHHU CBHAPYKHUIHU,
KaKTOo U [a 6baaT IMIPOKYpPUCTH, YIIPABUTEAU
AN YAEHOBE Ha CBBETH Ha APy
OpyKecTBa HAM KOOIlepalldH, KOraTo ce
U3BbpPUIBA KOHKYpPeHTHa OeHHOCT Ha
I pyKecTBOTO.

(7) YaenoBetre Ha CpBeTa ca OABXKHH Oa
YBEAOMSAT IIHUCMEHO CeBeta Ha
OUPEKTOPHUTE, KOTaTO TE€ HAM CBBP3aHU C
TSIX AWIIA CKAIOYBaT C [IpyzKecTBOTO
JIOTOBOPH, KOUTO CBIIECTBEHO ce
OTKAOHSIBAT OT ITa3apHUTE YCAOBHS.

(8) Bcmukm useHoBe Ha CwBera Ha
OUPEKTOPHUTE IIPU BCTHIIBAHE B OABXKHOCT
IIOANIUCBAT JeKAapalldd 3a Cclia3BaHe Ha
Ta¥HarTa 110 aa. 4.

(9) PasmopenbaTa Ha aa. 4 uMa OeldicTBUE U
cA€ll 3aAMYaBaHETO Ha YAEHOBETE Ha
CwBera Ha OUPEKTOPUTE Ha
YnpaBAgBaIlIoTO APYKECTBO B THPrOBCKUS
PETUCTHP KaTo TaKHUBaA.

(10) M3uckBanugara Ha 4a. 39, aa. 2 1 aa. 6,
KakKTO U Te3W Ha aA. 1 u aa. 5 — 7 oT To3H
YA€H Ce IpHAarat U 3a PU3NYECKHUTE AUIIA,
KOUTO IIpeacTaBAdBaAT IOPHUANYECKHU AHIIA —
yaeHoBe Ha CbBera.

(11) (Hoe c pewerue Ha OCA om 11.12.2025
2.) B cpok ot 5 (meT) TOOUHHU OT BIIMCBaHETO

Ha ToBa H3MEHEHHMe Ha YcraBa B
TeEproBckus  PETUCTHDP, CbBeTBHT Ha
OUPEKTOpHUTE HMa IIpaBo MOa IIpueMa

pellleHus 3a H3JaBaHETO Ha OoOAWTalliu B
A€Ba, €BPO HAM [Opyra BaayTa IIpH 0Ol
HOMHHaA€H pa3Mep Ha O0O0AWTAIIHOHHUSI
3aeM ot 12 000 000 (mBaHameceT MHAHOHA)
aeBa. Ilpum mnpuemaHe Ha peELIEHHE 3a
H3gaBaHe Ha o0AHWTalUM OT [IpyzKecTBOTO,
CpBETBT Ha OUPEKTOPUTE € OBAACTEH Oa
B3€Ma PelIeHUd 3a BHABT Ha OOAHUTAITHUTE,
HaQ4YUHBT Ha (popMHpaHe Ha [0Xo4a II0 THX,
pasMepbT U BCUYKH OCTaHAAM IIapaMeTpHU
no 3aema. CbBBETBT Ha AUPEKTOPHUTE
IIpHEeMa pelIeHudaTa 10 HacTodlllaTa asuHed
C €AUHOOyIIIHE.

KBOPYM H MHO3HUHCTBA
Ya. 43. (1) CeBeTHT Ha JUPEKTOPUTE MOXKE
oa 3acemaBa, aKoO Ha 3aceJaHHeTo Ha
CpbBeTa IPUCBCTBAT HAM ca IIpeAcTaBEeHU
Hali-MaAKO TIOAOBHHATa OT  HETOBHUTE

(6) The members of the Board of Directors
shall have the right, on their own behalf
and on behalf of others, to carry out
commercial transactions, to participate in
commercial companies as unlimited liable
partners, and to be procurators, managers
or members of the boards of other
companies or cooperatives when the
Company's competitive business is carried
out.

(7) Members of the Board shall notify the
Board of Directors in writing when they or
persons related to them enter into
contracts with the Company that deviate
materially from market conditions.

(8) All members of the Board of Directors
shall, wupon taking office, sign a
declaration of secrecy referred to in
paragraph 4.

(9) The provision of paragraph 4 shall
have effect after the deletion of the
members of the Board of Directors of the
Management Company in the Commercial
Register as such.

(10) The requirements of Article 39,
paragraph 2 and paragraph 6, as well as
those of par. 1 and paras S - 7 of this
Article shall also apply to natural persons
representing legal entities - members of
the Council.

(11) (New by a resolution of GMS on
11.12.2025 2.) Within 5 (five) years from
the entry of this amendment to the
Articles of Association in the Commercial
Register, the Board of Directors has the
right to adopt decisions on the issuance of
bonds in BGN, EUR or other currency
with a total nominal amount of the bond
loan of BGN 12,000,000 (twelve million).
Upon adoption of a decision to issue
bonds by the Company, the Board of
Directors is authorized to make decisions
on the type of bonds, the method of
formation of income on them, the amount
and all other parameters of the Bond. The
Board of Directors shall adopt decisions
under this paragraph unanimously.

QUORUM AND MAJORITIES
Art. 43. (1) The Board of Directors may
meet if at least half of its members are
present or represented at the meeting of
the Board.
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YAEHOBE.
(2) CwmBersT Ha OUPEKTOPUTE B3eMa
pelieHns ¢ OOHMKHOBEHO MHO3HWHCTBO OT
HErOBUTE UYAEHOBE, OCBEH B CAydauTe,
KOTaTO HOPMaTHUBEH aKT HAM TO3U YCTaB
IIPEeABHUKIAT IT0-TOASMO MHO3UHCTBO.

(3) Yuactuero B 3acemanudgara Ha CpBeTa Ha
OUPEKTOPUTE € AMYHO. [[oIycKa ce ydacTue
4ype3 IIPEACTaBUTEA, CaMO aKO HU3PUYHO €
YI'BAHOMOIIIEH ApyT YaeH Ha CohBera. Beceku
YAE€H MOXKE Ja Ipe[cTaBASBa He II0oBede OT
€IVH OTChCTBAIll YaeH Ha CbBera.

(4) CoeBersT Ha OUPEKTOPUTE MOXKE [Oa
B3eMa pelleHUd U HEIpPUCHCTBEHO, aKo
BCHUYKHM UYAEHOBE ca 3adBHAU IIMCMEHO
CBrAACHETO CH 3a PEIIEHHETO.

IIPOTOKOAH
Ya. 44. (1) 3a pemenuara Ha CpBeTa Ha
OUPEKTOPUTE C€ BOAST IIPOTOKOAH, KOUTO
ce TIoAmucBaT OT BCHYKH  YAEHOBE,
IIPUCBCTBAAM Ha 3acelaHHeTo, KaTo ce
oTOeAs3Ba KaK € rAacyBaa BCEKM €QUH OT
TAX II0 pasrAeXaaHuTe BBIPocH. B
cAydauTe, KOTaTO peIIeHUeTo II0 [aaaeH
BBIIPOC € IIPHETO C €AUHOAYIINE OT BCHUYKHU
yaeHOBe Ha CbBeTa Ha JUPEKTOPHUTE,
IIPUCHCTBAIIM HAa 3aCelaHUeTo, TO3U (PaKT
ce IocodyBa H OTAEAHO OTOeAsi3BaHe 3a
BCEKHU OT YA€HOBETE He Ce IIPaBH.
(2) Bceku uaen Ha CpBeTa Ha OAUPEKTOPUTE
MMa IIpaBO da IIOAyYH IIPENHC  OT
IIPOTOKOAA Ha 3aceaHHeTO, OCBEH B
cAydyauTe, KoraTo uma pelreHue Ha CrpBeTa
Ha TUPEKTOPUTE B 00paTEeH CMHUCHA.
(3) IIporokoamTe oOT 3acemaHudTa Ha
CpBeTa Ha [OUPEKTOPUTE IIpeACTaBAIBAT
THProBcKa TaiiHa. PakTu M 0OCTOATEACTBA
OT TAX Morar pAa OBpmar IyOAMKyBaHH,
OIIOBECTABAaHU UAM  [OBEXIaHU 0
3HAaHUETO Ha TPEeTH AHIla €AWHCTBEHO IIO
pemrenre Ha CbBeTa, C HU3KAIOUEHHE Ha
IpPEeaABUACHUTE B JeMicTBamiata
HOpPMAaTHUBHA ypeada CAydau.

IIPABHUAA 3A PABOTA HA CBBETA HA
AUPEKTOPHUTE
Ya. 45. (1) CeBerbT HaA OUPEKTOPUTE
IpueMa mpaBHAa 3a paborara cu U u3dupa
IpeacenaTes, 3aMECTHHK-IIpeAcenaTes |
U3IIBAHUTEAECH/U  OUPEKTOP/HU  HU3MEXKIY
cBoutTe uaeHoBe. [IpaBuaara 3a pabora ce
mpuemMar ¥ u3MeHar ot CwBera Ha
OUPEKTOPUTE C €AUHOAYIIIHE.

(2) The Board of Directors shall take
decisions by a simple majority of its
members, except in cases where a
statutory instrument or these Articles of
Association provide for a greater majority.
(3) Attendance at meetings of the Board of
Directors shall be in person. Attendance
by a representative shall only be permitted
if another member of the Board has been
expressly authorised. Each member may
represent no more than one absent Board
member.

(4) The Board of Directors may also take
decisions by default if all members have
consented in writing to the decision.

PROTOCOLS

Art. 44. (1) Minutes shall be kept of the
decisions of the Board of Directors and
shall be signed by all members present at
the meeting, noting how each of them
voted on the matters considered. In cases
where the decision on a particular matter
is unanimously adopted by all the
members of the Board of Directors present
at the meeting, that fact shall be stated
and a separate note for each member shall
not be made.

(2) Each member of the Board of Directors
shall be entitled to receive a copy of the
minutes of the meeting, except in cases
where there is a resolution of the Board of
Directors to the contrary.

(3) The minutes of the meetings of the
Board of Directors shall constitute a trade
secret. The facts and circumstances of
them may be published, disclosed or
brought to the knowledge of third parties
only by decision of the Board, except in
the cases provided for in the current
regulations.

RULES OF PROCEDURE OF THE BOARD OF
DIRECTORS

Art. 45. (1) The Board of Directors shall
adopt rules for its work and shall elect a
chairman, vice-chairman and executive
director(s) from among its members. The
rules of procedure shall be adopted and
amended by the Board of Directors
unanimously.
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(2) CrBeThT HA OUPEKTOPUTE ce ChHOUpa Ha
PEenOBHHU 3acefaHHd Hali-MaAKO BEIHBXK Ha
TPU  Mecella HAM Ha  U3BBHPEIHU
3acefaHud, CBUKAHHU OT IIpeacenaTeAs.

(3) Bceku uaeHn Ha CbBeTa Ha AUPEKTOPUTE
MOXe [a IIOMCKa OT IIpeAcenaTeAad [a

CBHKa 3acemaHue 3a oOcbXaaHe Ha
OTAEAHH BBIpocu. B  To3m  cayuad
IpeacefaTeAsIT € OABXKEeH Oa CBHKa

3aceraHye, KaTo H3IpaTH yBeOOMAEHHUS B
3-mHEeBeH CpPOK Ipeau  garara Ha
3aceJjaHUeTo, OCBEH aKO C  OTAefq
CIIEIITHOCTTa Ha BBIpoca HE Cce Haaara
3acegaHueTo Aa 0bae CBUKaHO B II0-KPaTbhbK
CPOK.

(4) B yBemomaeHHEeTO 3a CBHUKBaHe Ha
3acefaHHe 3aIbAXKHUTEAHO Ce€ IIoco4uBa
MSCTOTO, JaTaTa, daca Ha 3acelaHHueTO U
IIPEeIAOKEHUS MHEBEH Pefl.

(5) VYBemomaBaHe 3a CBUKBaHe Ha
3acenaHue He e Heo0X0IUMO 3a
IIPUCHCTBYBAAUTE YAECHOBE, aKO CBIIHUTE Ha
IIPeaxXogHOTO 3acegaHue Ha CpBeTa Ha
OUPEKTOPUTE Cca YBEIOMEHH 3a MSCTOTO,
Jarara, 4Yaca W [OHEBHUA pPen Ha
caeBaIIoTO 3acenaHue. HempucbcTBaauTe
YAEHOBE C€ yBeNOMSBAT ChIAacHO aa. 3 U 4.
(6) Bceku ot uaeHoBere Ha CbBera Ha

OUPEKTOPUTE MOXKe Ja HM3UCKBa  OT
IIpeacenaTeAss AU OT APYTHUTe YAEHOBE Ha
CbBeTa HeoOXOUMUTE MaTepHuaAH,
OTHACANIM C€ MO0 BBIIPOCUTE, KOUTO Il
ObIaT pasWCKBaAHH Ha  IIPEACTOAIIIOTO
3acegaHHe.

(7) Hali-kbCHO OO0  3amo4YBaHe  Ha

3aceganueTo 4aeH Ha CepBeTa € OABXKEH Oa
YBEIOMU MUCMEHO MIpeacenaTeAs My, de TOHU
AU CBBP3aHO c Hero AUIIE e
3aMHTEPECYBaHO oT ImocraBeH Ha
pasraexmaaHe BBIIPOC M He ydacTBa BEB
B3€MaHEeTO Ha pPelIeHMe.

OTroBOPHOCT
Y9Ya. 46. (1) Yaenosere Ha CwBeTa Ha
JOUPEKTOPHUTE 3aIBATKUTEAHO JaBat

rapaHIyg 3a CBOETO YIIPaBAE€HHE B pa3Mep,
omnpeneaeH ot O610oTO CEOpPaHUe, HO HE II0-
MaAKO OT TPHMECEYHOTO UM OpyTHO
BBb3HarpaxaeHue. [apaHigaTa Moxe ga ce
CBCTOM B IIapHU H/HAM OETIO3UPAHU aKIUH
AU OOAWTAIINH Ha APYKECTBO.

(2) YaenoBetre Ha CbBeTa Ha AUPEKTOPUTE
OTTOBapPSAT COAMAPHO 3a BPEeAUTe, KOUTO ca
IIPUYHUHUAN Ha APY?KECTBO.

(3) Bceku ot uaseHoBere Ha CwoBera Ha

(2) The Board of Directors shall meet at
regular meetings at least once every three
months or at special meetings called by
the President.

(3) Any member of the Board of Directors
may request the Chairman to convene a
meeting to discuss particular matters. In
such a case, the Chairman shall convene
a meeting by giving notice within 3 days
before the date of the meeting unless the
urgency of the matter requires the meeting
to be convened at shorter notice.

(4) The notice convening a meeting must
specify the place, date, time of the meeting
and the proposed agenda.

(5) Notice of a meeting need not be given
to the members present if they have been
notified of the place, date, time and
agenda of the next meeting at the previous
meeting of the Board of Directors.
Members who are not present shall be
notified in accordance with para. 3 u 4.

(6) Any member of the Board of Directors
may request from the Chairperson or
other members of the Board any
necessary material relating to the matters
to be discussed at the forthcoming
meeting.

(7) At the latest before the commencement
of the meeting, a member of the Board
shall notify the Chairman in writing that
he or a person related to him is interested
in a matter to be considered and shall not
participate in the decision.

LIABILITY

Art. 46. (1) The members of the Board of
Directors shall be required to give a
guarantee for their management in an
amount to be determined by the General
Meeting, but not less than three months
of their gross remuneration. The
guarantee may consist of money and/or
deposited shares or bonds of a company.

(2) The members of the Board of Directors
shall be jointly and severally liable for the
damages they have caused to a company.

(3) Any member of the Board of Directors
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OUPEKTOPUTE MOXKe na O0bae ocBoOOAEH OT
OTTOBOPHOCT, aKO C€ yCTaHOBH, 4€ HaMa
BHHA 3a HAaCTBIIMAUTE BPEOU.

(4) YaenoBete Ha CbBeTa Ha AUPEKTOPUTE
Ha [OPYKECTBO CAe[Ba na [AeHCcTByBaT C
YMEHHUd, cTapaHHe U I'puUxKa, NPUCHIIN Ha
nobpusg npodeCHOHAaAHMCT B HHTEpec Ha
Jpy>KeCcTBOTO U HA BCHYKH aKIMOHEPH.

(5) o mokazBaHe Ha TIIPOTHBHOTO C€
IIpearoAara, 4e AHIlaTa II0 IIpeaxomHaTa
aAVHes ca [OeHCTByBaAM B UHTEpPeC Ha
PY2KECTBO.

(6) Tapauinara o aa. 1 ce ocBoOoXKgaBa:

1. B moA3a Ha BHECAHUS TapaHIIUATa YAEH Ha
CobBeTa Ha MOUPEKTOPUTE CAEJM PEIIEHUETO
Ha OOmIoTo crOpaHHe Ha aKIIMOHEPHUTE 3a
oCBOOOKIaBaHE oT OTTOBOPHOCT u
CBOTBETHO OT [OABXKHOCT Ha CBHOTBETHHS
yaeH Ha CohBeTa,;

2. B moa3za Ha OPY:KECTBOTO B CAYYaUTE,
koraTo OOIIIOTO ChOpaHUE € B3EeAO PelleHHe
3a TOBa MPU KOHCTATUPAHH HaHECEHU
BpeaU Ha APY?KECTBOTO.

I'AABA VII
MEXOWHHU ®UHAHCOBH OTYETH.
T'ooUIITHO NIPUKAIOYBAHE U
PASIIPEAEAEHHE HA IIE9JAABATA.

JAOKYMEHTH I10 'OAUIIHOTO IPUKAIOYBAHE
Ya. 47. (1) (Omm. ¢ pewerue Ha OCA om
11.12.20252.)
(2) (Omm. c pewenrue
11.12.2025 2.).
(3) Koraro Ob61ioTo crOpanHue He € u3dpaso

Ha OCA om

pEerucTpupaH OOUTOP MO0 HU3THYAHE Ha
KaAeHapHaTa ToauHa, 110 Moaba Ha
CobBeTa Ha OUPEKTOPUTE HAW Ha OTHOEAEH
aKkIIMOHEpP, Te Ce  Has3HadaBaT  OT

OANBXKHOCTHO AHWIIE II0 PETUCTPALUATA KBM
AreHIimugaTa 10 BIIMcBaHugTa, ako OOIoTo
cebpaHre Ha axkIMoHepuTe He wu3bepe
OOUTOP IIPEaU TOBA.

(4) CeBerTpT Ha OUPEKTOPUTE IIPHUEMA
TOAUIITHUS (PUHAHCOB OTYET Ha APYKECTBO,
oKAaa 3a OerHoCTTa u npaBU
IIPEJAOKEHHUETO 3a paslpeaeAcHHe Ha
neyanbara, caesl KOeTo IIpHUeMa pelleHue 3a
CBUKBaHe Ha pemoBHO OOmI0 crOpaHMe Ha

aKIITMOHEPUTE.
(5) Bes IIpoBeEpPKa Ha eKCIIepT-
CYeTOBOAWTEA,  TOOUINHUAT  (PUHAHCOB

oT4yeT He MoxkKe ga ce npueme ot OOIIIOTO
cpOpaHue. EKcriepT-c4eToOBOAUTEASAT

may be discharged from liability if it is
established that he or she was not at fault
for the damage.

(4) The members of the Board of Directors
of a Company shall act with the skill,
diligence and care of a good professional
in the interest of the Company and all
shareholders.

(5) Until proven otherwise, it shall be
presumed that the persons referred to in
the preceding paragraph acted in the
interest of a company.

(6) The guarantee under par. 1 shall be
released:

1. In favour of the depositing member of
the Board of Directors following the
decision of the General Meeting of
Shareholders to discharge the respective
member of the Board from liability and,
respectively, from office;

2. For the benefit of the company in cases
where the General Meeting has decided to
do so in the event of damage to the
company.

CHAPTER VII
INTERIM FINANCIAL STATEMENTS. ANNUAL
CLOSING AND PROFIT DISTRIBUTION.

ANNUAL CLOSING DOCUMENTS
Art. 47. (1) (Cncelled by a resolution of
GMS held on 11.12.2025 2.)
(2) (Cancelled by a resolution of GMS held
on 11.12.20252.)
(3) Where the General Meeting has not
elected a registered auditor by the end of
the calendar year, at the request of the
Board of Directors or an individual
shareholder, they shall be appointed by
the registration officer of the Registry
Agency if the General Meeting of
Shareholders does not elect an auditor
before that time.
(4) The Board of Directors shall adopt the
annual financial statements of the
Company, the report on the activities and
make the proposal for the distribution of
profits, after which it shall adopt a
resolution to convene an ordinary General
Meeting of Shareholders.
(5) The annual financial statements may
not be adopted by the General Meeting
without an examination by a certified
public  accountant. The chartered
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ydacTBa B 3acemanueTo Ha CbhbBeTa Ha
OUPEKTOPUTE T10 TIPEAXOAHATA aAUHES.

(6) IIpoBepeHUAT W MpPHET TOMUIIEH
dUHAHCOB OTYET Cce IpeacTaBd  3a
o6sBgaBaHe B T'bproBCKUS PETUCTBP.

JIOKAA 3A NEHHOCTTA
Ya. 48. (1) PesyararuTe OoT H3BBplIEHaTa
IIpoBepKa Ha AelHocTTa Ha [IpyzKecTBO ce
oTpasgBaT OT OOUTOPA B OTAEAHU AOKAAIH,
KOHTO ce BKAIOYBA B roAuNIHug oTdeT. Caen

IIOCT'BIIBAHETO Ha JoKAaa Ha
peructpupanus oxuTop, CbBeTHT Ha
OUpeKTopuTe IpencraBsg Ha  OOmoro

cebpaHre Ha akKIHWOoHepHUTe (OUHAHCOBUTE
OTYeTH, AOKA3AA 3a AEHHOCTTA, HOKAQIUTE
Ha PETHUCTPUPAHUS OOUTOP U IIPEeNAOKEHUE
3a pasmnpeneseHHe Ha Iledasbara Ha
PYKECTBO.

(2) B mokaanma Ha CwpBera Ha AUPEKTOPUTE
3a [eHHOCTTAa Ce OIHCBAT IIPOTHYAHETO Ha
[OeWHOCTTa U ChCTOSIHUETO Ha APYKEeCTBO U
C€ pa3dCHABa r'OAUIITHUA CbI/IHaHCOB OTYEeT.

PA3NPENEAEHHUE HA IIEYAABATA

YA. 49. (1) Ha pasnpeneaeHue B Kpas Ha
BCAIKa TOAWHA IIOJAEKU IledyasbarTa CAen
obaaraHeTo ® C OIBAXKUMUTE [JAHDBIIH.
PasnipeneaeHuero ce u3BBpPIIBA [0 pen U
Ha4WH, onpeneseHu ot O6moTo cEOpaHue u
IPU Cra3BaHe Ha pasrnopenduTe Ha 4UA.247a
ot T3.

(2) duBumeHTH ce H3MAAIIIAT CaMO ako
CIiope[, IPOBEPEHUS U IIPUET CHhIAACHO TO3HU
YcraB GUHAHCOB OTYET 3a CBHOTBETHATa
roguHa yucrara CTOMHOCT Ha
UMYLIECTBOTO, HaMaAeHa C AUBUIOEHTUTE U
AUXBUTE, IOOA€XKAIY Ha H3IIAalllaHe, € He
II0-MaAkKa OT cyMarTa Ha KaldTasa Ha
I pyXecTBOTO CBrAACHO YcraBa Ha
[py=xectBoTO U poHA "PesepBen”.

(3) [Tnamranuara 0o aa. 2 ce U3BBPUIBAT [0
pasmepa Ha nedasbata 3a CBHOTBETHATa
rogvHa, HepaslpeaeaeHaTa Iiedasba oT
MHHaAM TOOWHH, dYacTra oT  (OoHA
"PeszepBeH" Ha [pyKeCTBOTO, HAAXBBPAIIIIA
OIIPEEACHHS OT TO3M YCTaB MHHHMYM,
HaMaA€H C  HEIOKPUTHUTEe 3arybu  oT
IIPEAXOAHN TOAWHM M OTYUCAEHHATA 3a
doun "PeszepBeH" u agpyrure QOHOOBE,
KouTo JIpy3KeCcTBOTO € 33JbAXKEHO ma

accountant shall attend the meeting of the
Board of Directors referred to in the
preceding paragraph.

(6) The audited and accepted annual
financial statements shall be submitted
for publication in the Commercial
Register.

ACTIVITY REPORT
Art. 48. (1) The results of the examination
of the activities of a Company shall be
reflected by the auditor in separate
reports to be included in the annual
report. After the receipt of the report of the
registered auditor, the Board of Directors
shall submit to the General Meeting of
Shareholders the financial statements, the
report on operations, the reports of the
registered auditor and a proposal for the
distribution of the profits of the Company.

(2) The report of the Board of Directors on
the business shall describe the course of
business and condition of the company
and explain the annual financial
statements.

PROFIT DISTRIBUTION

Art. 49. (1) The profit after taxation shall
be subject to distribution at the end of
each year. The distribution shall be made
in the order and manner determined by
the General Assembly and in compliance
with the provisions of Article 247a of the
Commercial Act.

(2) Dividends shall be paid only if,
according to the audited financial
statements for the year in question

audited and adopted in accordance with
these Articles, the net asset value less
dividends and interest payable is not less
than the amount of the capital of the
Company as defined in the Articles of
Association of the Company and the
Reserve Fund.

(3) The payments referred to in paragraph
2 shall be made up to the amount of the
profit for the relevant year, the
undistributed profit from previous years,
the part of the Company's Reserve Fund
exceeding the minimum specified by these
Articles of Association, reduced by the
uncovered losses from previous years and
the deductions for the Reserve Fund and
other funds which the Company is obliged
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o6pasyBa 10 3aKOH HAH YCTaBa.

(4) Ako ca H3BBPIIEHU IIAALAHULA, 0e3 Oa
ca HaAWlle TPENIIOCTaBKUTE II0 aa. 2 u 3,
aKIMOHEPUTE He ca [ABXKHH [a BBpPHAT
IOAYYEHHUTE CyMH, OCBEH aKO [Ipy>KeCTBOTO
IIOKaxKe, 4e ca 3HaeAM HAM ca MOTAHM A
y3HadT 3a AUIICaTa Ha IIPearIOCTaBKU.

(5) Apy=xecTBOTO € OABXKHO da HU3IAATH Ha
aKIUOHepUTEe TAacyBaHud otrT OOmIoTo
cpOpaHue OTUBHUAEHT B CPOK TPH Mecera OT
IIPOBEXKIAHETO MY.

$oHA ,,PEZEPBEH”
Ya. 50. (1) dpyxecTBoTO 00OpasyBa (oH.
"PesepBeH", KOHTO Habupa cpeacTBa OT
CA€HUTE U3TOYHUIIU:
1. Ha#t - maako 1/10 ot meyaabaTa, KOSATO
ce oTmeAd, JOKATO CpeiacTBaTa BBHB (PoHIA
cturHatT 1/10 waAm mo-roagMa dYacT OT
KaIliTaaa, oIpeaeAeHa OT yCTaBa;
2. cpencrTBarta, IIOAYYEHU HaJ HOMHHaAHATa
CTOMHOCT Ha akKIUUTeE IIPU U31aBaHETO UM,

3. IOpyru HU3TOYHUIIN, OIPEAEA€HU C
pemrenne Ha  OOmotro cwOpaHue Ha
aKI[MOHEPUTE.

(2) Korato cpexncrBata Ha GoHL ,PesepBenH”
HaaxBepAaT 1/10 yacT oT ompemeAseHUS B
TO3W YCTaB KallUTaA, IIO-TOAEMHULIT pa3Mep
MoOXke ga Opme HM3M0A3yBaH U 34
yBeAndaBaHe Ha KalluTaAa.

(3) Io pemrenne Ha CrBeTa HA JUPEKTOPHUTE
Ha /[IpyzKecTBOTO MoTraT na ce o0pa3yBaT U
OpyTu (poHIOBE.

IT'AABA VIII
IIPEOBPA3YBAHE H IIPEKPATSIBAHE HA
IPYKECTBO
IIPEOBPA3YBAHE
9a. 51. (1) agpyxecTBOo MOXKe Jga ce
npeobpasyBa IO pena  Ha  raasa

mecTHagecera or T3 w mpH coa3BaHe
H3HUCKBaHULATA Ha 3OKNCAIIKHU,
[I0A3aKOHOBUTE HOPMATUBHU AaKTOBE IIO

HETOBOTO IIpuAaraHe H IIPHUAOZKHMOTO
€BPOIIEYICKO 3aKOHOAATEACTBO.

(2) Pemenumero 3a 1npeobpalyBaHe ce
npuema ot OOmoro cwpbpaHme  Ha

aKIIMOHEPHUTE C MHO3UHCTBO OT 3/4 (Tpm
4eTBBPTHU) OT IHpencraBeHuTe Ha OOIIOTO
cpbpaHue akIUU Ha APYKECTBO.

IIPEKPATSIBAHE

9a. 52. (1) npyzxecTBO MoOXKe na 0Opae

to establish by law or the Articles of
Association.

(4) If payments have been made without
the prerequisites referred to in paragraphs
2 and 3 being present, the shareholders
shall not be obliged to repay the amounts
received unless the Company proves that
they knew or could have known of the
absence of the prerequisites.

(5) The Company shall pay to the
shareholders the dividend voted by the
General Meeting within three months of
the General Meeting.

RESERVE FUND
Art. 50. (1) The Company shall establish a
Reserve Fund, which shall raise funds
from the following sources:
1. at least 1/10th of the profits to be set
aside until the resources in the fund reach
1/10th or more of the capital set by the
statutes;
2. the funds received in excess of the
nominal value of the shares when issued;
3. other sources determined by resolution
of the General Meeting of Shareholders.

(2) Where the amount of the Reserve Fund
exceeds 1/10th of the amount of the
capital specified in these Articles of
Association, the greater amount may be
used to increase the capital.

(3) Other funds may be formed by
resolution of the Board of Directors of the
Company.

CHAPTER VIII
CONVERSION AND DISSOLUTION OF A
COMPANY

CONVERSION
Art. 51. (1) A company may be converted
in accordance with Chapter Sixteen of the
Commercial Act and subject to the
requirements of the CCCISDII, the by-laws
implementing it and the applicable
European legislation.

(2) The resolution for conversion shall be
adopted by the General Meeting of
Shareholders by a majority of three-
fourths (3/4) of the shares of a company
represented at the General Meeting.

TERMINATION
Art. 52. (1) A company may be dissolved
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IIPEKPATEHO IIPH CACTHUTE OOCTOSTEACTBA:
1. mo peurenne Ha OOmIOTO CHOPaHHUE, B3ETO
C MHO3UWHCTBO 2/3 (aBe TpeTHw) oOT
IIpeCTaBEHUTE aKIIUY,;

2. ipu 06IBSIBaHETO My B HECHCTOSITEAHOCT
10 IIPEABUACHUS OT 3aKOHA Pe;

3. c pelleHHe Ha Cbhaa IO CEJAAHUIIETO II0
HCK Ha IIPOKypopa, akKo [APYKECTBOTO
IpecaesiBa 3a0paHeH! OT 3aKOHA IIEAH;

4. KOTaTo qucrara CTOMHOCT Ha
HMYIIIECTBOTO Ha [py>KEeCTBOTO CIaIHE IO
pasMepa Ha BIIMCAHUS KaIlUTaA; aKO B CPOK
enHa rommHa OOIOTO CHOpaHHe He B3eMe
pellieHre 3a HaMaAsdBaHe Ha KalluTaaa, 3a
IpeobpasyBaHe UAHU IIpeKpaTsBaHe,
JpyzKeCcTBOTO Ce IMpeKpaTsdBa C pelIeHre Ha
Cha II0 CEIAAUIIETO 10 UCK Ha IIPOKYypPOopPa;

5. ako B IIPoabAKEeHUE Ha 6 (11ect) Mecela
Opoar wHa daeHoBere Ha CbBera Ha
OUpeKTopuTe Ha [Ipy>KEeCTBOTO € II0-MaAbK
OT TpeaBUAECHUS B 3aKOHA MHWHHMYM, TO
MOXKe fa Obme IIpeKpaTeHo TI0 pefa Ha YA.
252, 1.4 ot T3;

6. B ApyTH IIPEABUACHU B 3aKOHA CAyYawu.
(2) Caen mpekpaTsBaHe Ha APYZKECTBO HAU
CA€l OTKpPHUBaHE Ha IIPOU3BOJACTBO IIO
HECHCTOSATEAHOCT [OPY?KECTBO HSMa IIPaBoO
la OCBIIECTBABA IpeaMeTa CH Ha AeHHOCT.

3AKAIOYHUTEAHH PASIIOPEABH

81. 3a BcHYKH BBIPOCH, KOHUTO He ca
U3PpUYHO YPEAEHH B TO3U yCcTaBa, HaMupar
IIPHUAOKEHUE pasmopendure Ha
HOPMAaTUBHHUTE aKTOBE, KOUTO peryaupar
CBhOTBETHATAa IpaBHa Marepud, u
YCTPOMCTBEHUTE aKTOBE Ha APY2KECTBO.

82. B cayuaili Ha HECBHOTBETCTBHE MEXKIY
pasmopendu Ha ycraBa M Ha HOpPMaTHUBEH
aKkT, IIpHAara ce TIocAeqHUd, 0Oe3 ma e
HeoOXoAMMO H3MEHEHHE B ycTaBa, OCBEH
aKo TOBa H3PHUYHO HE Ce€ IpeABHXKIA OT
HOPMAaTHUBHUYI aKT.

83. To3u ycraB € HpueT Ha yUpPeOUTEeAHO
cebpanue Ha [Ipy>KeCcTBOTO, IIPOBEAEHO Ha
16.06.2025 r. B rp. Codua, wusM. c
pemrenue Ha OCA ot 11.12.2025 r.,
npeBaayTupan Ha 15.06.2026 r. B
cpoTBeTCTBHE CBhC 3BEPD.

in the following circumstances:

1. by a resolution of the General Meeting
adopted by a majority of 2/3 (two thirds)
of the shares represented,;

2. in the event of its bankruptcy in the
manner provided by law;

3. by a decision of the court of the seat on
an action of the public prosecutor if the
company pursues purposes prohibited by
law;

4. when the net value of the property of
the Company falls below the amount of
the registered capital; if within one year
the General Meeting does not take a
decision to reduce the capital, to
reorganize or to dissolve, the Company
shall be dissolved by a decision of the
court of the registered office upon an
action of the public prosecutor;

5. if for 6 (six) months the number of
members of the Board of Directors of the
Company is less than the minimum
provided for by law, it may be terminated
in accordance with Article 252, item 4 of
the Commercial Act;

6. in other cases provided by law.

(2) After the dissolution of a company or
the opening of insolvency proceedings, a
company shall not be entitled to carry on
its business.

FINAL PROVISIONS

§1. For all matters not expressly provided
for in these Articles of Association, the
provisions of the statutory instruments
governing the relevant legal matter and
the company's constitutive instruments
shall apply.

§2. In case of inconsistency between the
provisions of the statute and a normative
act, the latter shall apply without the need
for an amendment to the statute, unless
this is expressly provided for by the
normative act.

83. These Articles of Association have
been adopted at the founding meeting of
the Company held on 16.06.2025 in the
city of Sofia, amended by a resolution of
GMS held on 11.12.2025 r., Revalued on
15.06.2026 in accordance with ZVERB.
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B caywyali Ha HECBOTBETCTBHUS MEXKIY
TEeKCTa Ha OBATAPCKH €3WK H TO3H Ha
AHTAUMCKH €3MK Ha HaCTOodIlUsd YCTaB,
BepcudaTa Ha OBATAPCKU €3UK Ille HMa
OPeauMCTBO.

In case of discrepancy between the
Bulgarian text and the English text, the
Bulgarian language version of this Articles
of Association shall prevail.

Hataans ITerposa/Natalia Petrova
HszmeanureaeH qupekrop/ Executive Director

/Nikolay Mehandzhiyski

MsnearnTeAeH nuperTop/ Executive Director
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