YCTAB
Ha “Bartuax Becr ma Kaac MaBecrmbHTC

IIT” AA
1. Craryc, onpeAeA€HUA U THAKYBAaHE

1.1. ?Baaruax becr na Kaac MaBectmbHTC
IIT” AA (mapu4ano 1mo-p0Ay "ApyxectBoto") e
AKITHOHEPHO APY/KECTBO C EAHOCTEIICHHA CHCTEMA
KOPIIOPATUBHO  VIIPABACHHE,  YIPEACHO
ChraacHo 3akonnte Ha PerrybAnka bparapus.

1.2. Apy®ecTBOTO € IOPHANYECKO AUIIE, OTACAHO
OT CBOHUTE aKI[HOHEPU.

1.3. B macrosammsa Vcras:

(a) ,,CropasymeHme MExKAY
O3HA4YaBA CIIOPA3YMEHUETO MEKAY AKIIHOHEPHUTE
B ApyKecTBOTO C  IITbPBOHAYAAHA  AATA

Ha

aKImoHepuTe

23.08.2022r., m3aMeHEHO M IIPEpPadOTEHO HA
01.10.2024 1., IIOCACABAIIIUTE MY
u3MeHeHus (KOraTo MMa TaKHBa);

(6) “Coraacue Ha aupexTop ,,b” c¢be crrermasno
MHO3HHCTBO® MMa 3HAYEHHETO, OIPEAEACHO B
CriopasyMEeHHETO MEKAY AKIIMOHEPHTE;

(B) ,/ABIIEPHO APYKECTBO® HMa 3HAYCHUETO,
onpeaseaeno B CIIOpasyMEHHETO  MEKAY
AKITHOHEPUTE; U

(r) B cAy9ail Ha IPOTUBOPEIHE MEKAY HACTOAIITNA
VcraB mAn APYrHM yIPEAUTEAHH AOKYMEHTH Ha
ApyxectBoro  n  CHOpasyMEHHETO — MEKAY
AKITHOHEPHUTE, C IPHOPUTET (AOKOAKOTO TOBa €
AOITyCTHMO oT 3aKOHA) ce IIprAara
CriopasyMeHHEeTO MEKAY aKITMOHEPUTE.

KaKTO u

2. UMe HAa KOMIIAaHUATA

2.1. HaumeHnoBaHmeTro  Ha  APYKECTBOTO €
“Bantuax Becr ma Kaac MasectmbraTC ITI”
AA, KaToO HANMEHOBAHHETO HA APYHKECTBOTO
MOXKE A2 ODBAE M3MNHUCAHO AOITBAHHTEAHO Ha
AQTUHAIA, KaKTO cAeAaa: ‘“Vantage Best in
Class Investments I1I” AD.

2.2. Apy#ecTBOTO II0COYBA B TBHPrOBCKATa
KOPECITOHACHIINSA HANMEHOBAHUETO HA
APY/KECTBOTO, ~ CEAAAHIIIETO M aApeca  Ha
VIPaBACHUE, CAUHHHUA  HACHTU(PHUKAIIHOHEH
HOMEp 1 ODAHKOBAaTa CMETKA.

cu

STATUTE
of Vantage Best in Class Investments III AD

1. Status, Definitions and Interpretation

1.1. Vantage Best in Class Investments III AD
(hereinafter referred to as the “Company”) is a
joint stock company with a one- tier system of
corporate governance incorporated under the
laws of the Republic of Bulgaria.

1.2. The Company is a legal entity separate from
its shareholders.

1.3. In this Statute:

(a) “Shareholders ~ Agreement” means the
agreement between the Company’s shareholders
originally dated 23.08.2022, as amended and
restated on 01.10.2024 and as subsequently
amended (as the case may be);

(b) “Special Majority B Director Consent” has the
meaning set out in the Shareholders Agreement;

(c) “Subsidiary” has the meaning set out in the
Shareholders Agreement; and

(d)in the event of any conflict between this
Statute or other constitutional documents of the
Company and the Shareholders Agreement, the
Shareholders Agreement shall prevail to the extent
legally permissible.

2. Company Name

2.1. The name of the Company is “BanTmax
Bbecr nua Kaac Musectmburc III” AA, where
the company name may additionally be written in
Latin alphabet, as follows: “Vantage Best in
Class Investments I1I”> AD.

2.2. The Company shall indicate in its business
correspondence the company name, the seat and
registered office, the unified identification number
and the bank account.



3. Cepaaante u perucTpupas ouc

3.1. Cepannrero ma Apyxecrsoro ¢ B Codms,
boarapns.

3.2. AApechT Ha yrpaBAeHHE Ha APYKECTBOTO €:
Penryoanka boarapusa, rp. Codwusa 1407, p-u
Aosener, 6yA. "HYepuu Bpbx" Ne 47.

4. Cpoxk

4.1 ApyKecTBOTO € yIPEACHO 32 HEOIPAHHYCH
IIEPHOA OT BpeMe.

5. ITpeamer Ha AeiiHOCT

5.1 Apyx<ecTBOTO HMa CACAHHS IIPEAMET Ha
Aerinoct: B pamkure Ha oOpasoBareAHus ceKTop,

BKATOYUTEAHO CIIOMATATEAHH, HEABIDKUMH
UMOTH, u ApPyru CBBP3aHHI ACUHOCTH,
puAOOHBaHE, ABPIKAHE, yIIpaBAE€HHUE "
IIpoAaxkOa Ha KAaITUTAAOBA HHCTPYMEHTH B

APYKECTBA W HE CaMO, HPECTPYKIYPHUPAHE U
YIIPaBACHHE Ha APYKECTBA, YIACTHE B KAIIMTAAQ
Ha APYTH APYKECTBA, KAKIO M BCAKAKBA Apyra
AECHHOCT, He3aOpaHEHAa CbC 3aKOH, BKA. CAEA
HOAyYaBaHE Ha CBOTBETHUTE AHIICH3H U
paspelrenus, KOraro Topa € HEOOXOAUMO.

6. KaoHOBE U ABIIIEPHU APY>KECTBA

0.1. ApyxecTBOTO MOMKE A2 OTKPHBA KAOHOBE U Ad
yIpeAfBa ABINEPHU ApyxecTBa B PemyOamka
bpArapus u B gyxOuHa.

0.2. Apy#’ecTBOTO MOKE Ad y4acTBa B THPIOBCKHU
APY/KECTBa, KOHCOPLHUYMH U Apyra popmu Ha
capyxkaBane B Penryoanka bparapus u B ay:xOnna
U IIPH CITa3BaHE Ha PasIOpPeAOHTE HA HACTOAIIIHA
yCTaB.

7. Karmnraa u aknuu

7.1. (axm. na 12.12.2022, 31.01.2023, 13.04.2023,
28.08.2023, 13.11.2023, 29.05.2024, 29.09.2024,
14.10.2024, 31.01.2025, npesanymupar kanuman npes
2026¢.) AKLIHOHEPHHAT KauTaA Ha APYKECTBOTO
e B pasmep Ha 26 715.84 (ABaAeceT M ITIECT XUAAAT
CEACMCTOTHH U IIETHAACCET EBPO M OCEMACCET U

3. Seat and Registered Office
3.1. The seat of the Company is Sofia, Bulgaria.

3.2. The place of management of the Company
shall be: 1407 Sofia, Lozenets district, 47 Cherni
vrah Blvd., Bulgaria.

4. Term

4.1 The Company is incorporated for unlimited
period of time.

5. Subject of Activity

5.1 The Company shall have the following subject
of activity: Within the educational sector including
ancillary, real estate, and other related activities,
the acquisition, holding, management and sale of
capital instruments in companies and other
entities, restructuring and management of
companies, participation in the capital of other
companies, as well as any other activity not
prohibited by law, including after obtaining the
relevant licenses and authorizations where
necessary.

6. Branches and Subsidiaries

6.1. The Company may open branches and
establish subsidiaries in the Republic of Bulgaria
and abroad.

0.2. The Company may participate in companies,
consortia and other forms of association in the
Republic of Bulgaria and abroad and in
compliance with the provisions of this Statute.

7. Registered Capital and shares

7.1. (updated  on 12.12.2022, 31.01.2023,
13.04.2023, 28.08.2023, 13.11.2023, 29.05.2024,
29.09.2024, 14.10.2024, 31.01.2025, conversion of
share capital in 2026) The share capital of the
Company shall be EURO 26 715.84 (twenty-six
thousand seven hundred and fifteen euros and
eighty-four cents), allocated as follows:



YETHPU EBPOILIEHTA) €BPO, PA3IPEACACH KAKTO
CAEABA:

7.1.1.50 000 (meraecer XmMAAAM) OOHMKHOBEHH,
IIOMMEHHU, HAAUYHH AKIIHH C IIPaBO HA IAAC C
vomuHaAHA croiiHoct ot (.51 (Hyaa eBpo m
IIETAECET U CAUH EBPOIICHT) BCAKA.

7.1.2. 100 (cTo) IpHUBHAETHPOBAHU, ITOMMEHHU,
Haamguu akmuma Kaac A ¢ mpaBo Ha raac ¢
vomuHaAHA croiiHoct ot (.51 (myaa eBpo m
IIETAECET U CAUH EBPOLICHT) BCAKA.

7.1.3. (axm. na 12.12.2022, 31.01.2023, 13.04.2023,
28.08.2023, 13.11.2023, 29.05.2024, 29.09.2024,
14.10.2024, 31.01.2025) 2284 (ABe XHAAAH ABECTA
OCEMAECET W  YETHPH) IPUBHACTHPOBAHH,
rouMeHHd, Haarmanu akiuu Kaac b ¢ npaso ma
raac, ¢ HomuHaAHa croinoct ot 0.51 (HyAa eBpo
U IIETAECET ¥ EAHH EBPOILIEHT) BCAKA.

7.2. Kamuraast Ha ApPyKECTBOTO € H3IAAO
3AIIMCAH 1 BHECEH.

7.3. Berrakn akiun Ha ApyxKecTBOTO, KOUTO HMAT
€AHAKBH IIpaBa, OOPa3yBaT OTACAHH KAACOBE.
7.4.1lo pemenne Ha 00IIOTO CBOpaHHE HA
ApyecTBOTO, CACA PETUCTPAIIHA, MOTAT Ad ObAAT
H3AABAHH U APYIH KAACOBE IIPHBHACTHPOBAHI
AKITNN,
INPUBUACTHPOBAHN aKIIUM KAac b, xomto ca
ITOMMEHHHU, HAAMYHH, C IIPpaBO Ha TAac, C

BKATOYUTCAHO, HO HC caMo,

nomuHasHA croiinoct 0.51 (Hyaa eBpo 1 metaecer
1 €AUH €BPOIICHT) BCAKA.

7.5. Bcuakn aknnn Ha APyKeCTBOTO, eMUTHPAHI
B OIPEACACH MOMEHT,
»AKITII 1 TOOTACAHO ,, AKITHA™).

C€ HaApHUYAT 3aCAHO

8. OOuKHOBEHHM aAKIINA

8.1. Bcaka  oOmkHOBeHAa
IIPUTEKATEAA CH IIPABO HA!
8.1.1. eAnn raac B oOmoTO CcBOpaHHE B KAaca

AKIIUS  AaBa  HA

OOUKHOBEHM AKIAU
ODHMKHOBEHA AKIIS,
8.1.2. Aa IpHCBHCTBA Ha BCAKO OOIIO CHOpAHHE U
Aa TToAy4aBa nHAGOpPMAITUA OT APyHKECTBOTO;
8.1.3. mpomopIImoOHaAHO IIPaBO HAa ITOAYYABAHE

3a BCfAKa IIpHUTCEKaBaHA

Ha pas HPCACACHI/IH oT ITIOAACKAIITHTE Ha
paSHpCACACHI/IC CyMI Ha Apy)KCCTB OTO,
BKAFOYUTCAHO, HO HC CaMO, AHBUACHTHU M

AUKBHAAITIOHHA KBOTA, CACA YAOBACTBOPABAHC HA

7.1.1. 50 000 (fifty thousand) ordinary, registered,
physical, voting shares with a nominal value of
EURO 0.51 (zero euros and fifty-one cents) each.

7.1.2.100 (one hundred) Preference Class A
registered, physical, voting shares, with a nominal
value of EURO 0.51 (zero euros and fifty-one
cents) each.

7.1.3. (updated ~— on  12.12.2022,  31.01.2023,
13.04.2023, 28.08.2023, 13.11.2023, 29.05.2024,
29.09.2024, 14.10.2024, 31.01.2025) 2284 (two
thousand two hundred and eighty four)
Preference Class B registered, physical, voting
shares, with a nominal value of EURO 0.51 (zero
euros and fifty-one cents) each.

7.2. The registered capital of the Company is fully
subscribed and paid.

7.3. All of the shares of the Company having
identical rights shall form separate Classes.
7.4.By decision of the Company's General
Meeting, after registration, other classes of
preference shares may be issued, including but not
limited to Preference Class B Shares, which shall
be registered, physical, voting shares with a
nominal value of EURO 0.51 (zero euros and
fifty-one cents) each.

7.5. All shares of the Company issued at certain
moment are referred to jointly as the “Shares” and
severally as a “Share”).

8. Ordinary shares
8.1. Each ordinary share entitles its holder to:

8.1.1. one vote in the General Meeting in the class
of Ordinary shares per Ordinary share held;

8.1.2. attend each General meeting and receive
information from the Company;

8.1.3. proportionate right to receive distributions
from the Company’s distributable amounts,
including but not limited to dividends and
liquidation quota, following the satisfaction of the



IIPUBUAETUPOBAHHUTE IIpaBa Ha aKIIHOHEPHTE,
ITPUTEKABAIII IIPUBUACTHPOBAHH AKITHH KAAC A
u KAaac b.

8.2. AeficTBaliKM KATO KAAC AKITUN, OOMKHOBEHUTE
AKIIMOHEPH UMAT IIPaBO AQ:

8.2.1. Aa HOMUHHpAT Bcuuky yAeHOBe Ha ChbBera
Ha AUPEKTOPHTE;

8.2.2. Aa HasHauaBaT HaOArOAaTeAn KbM (CbBera
Ha AdpekropuTe (KaTO Ce IIPEABHIKAA, de
IIPUTEKATEANTE Ha OOMKHOBEHH AKIIUH HMaT
IIPaBO A4 IPEXBBPAAT IIPABOTO CH Ad HA3HAYAT
HaOATOAATEA Ha akimoHep OT IlpuBnaermpopan
kAac b);

8.2.3. BbB BCHYKH CAYYaH — C YTOBOPKATa, Y€ Te3U
IIpaBa C€ VIPAKHABAT IIPH CIIAa3BaHE HA IIPABATA
Ha akrmuoHepute oT [IpuBnaernposan kaac b aa
HOMHHHPAT U Ha3Ha4daBaT yAcHOBe Ha CbBeTa Ha
AMPEKTOpPHTE M  HAOAFOAQTEAH  CBIAACHO
CriopasyMEeHHETO MEKAY aKITMOHEPUTE.

8.3. B cayuaii Ha ocraBka Ha yAeHoBeTe Ha CbBeTa
AUPEKTOPHUTE, KAACa
OOMKHOBEHH aKI[UH, CACA IIPEKpaTABaHE HA
Aorosopa 3a ycayrm cbraacao  €9A.30.6.4 u

Ha HAa3HAYCHHA oT

n30MpaHeTO Ha BCHYKK YAcHOBe Ha CbBera Ha
AMPEKTOPHTE oT IIPUBHAETHPOBAHUTE
akIuoHepHn oT kaac b B crorBercrBme ¢ wa. 10.3
IIPH YCAOBHE, Y€ TaKaBa OCTABKA M TAKbB M300p
HAMA A2 IIPEAU3BHKA IIpOOAEMH B OaHKOBHTE
OIEpaIlMH Ha APYKECTBOTO, AKIIMOHEPUTE OT
KAACA OOMKHOBEHU AKIINH, AEHCTBAIIN KATO KAAC,
MMAT IIPaBO Ad HA3HAYAT CAMH HAOAIOAATEA B
CeBera Ha Aupexropure u 9A. 35.7 ce mpumaara
mntatis mntandis.

9. ITpuBHAETHPOBAHM AKIIUH KAAC A

9.1. BeAka npuBHAErHpoOBaHa akKIHA Kaac A AaBa
IIPaBO HA IIPHTEKATEAS CH Ha:

9.1.1.eAnr raac B 00OmOTO CBOpaHHE Ha
ApyxectBoro B KAaca Ha [IpuBmaermposannTe
aKIIMKA KAAC A, KOrato TpsAOBa Aa CE pasracaa
BBIIPOC, CBBbP3aH ChC 3aI1a3CHUTE BBIIPOCH.

9.1.2. Aa mpuCBHCTBA HA BCAKO OOIIO CHOpaHNE U
Aa TToAy4aBa nHAGOPMAITUA OT APYHKECTBOTO.
9.1.3. mpaBoO CBHBMECTHO C APYTHTE aKITMOHEPH OT
KAAC A A2 IIOAyYaBaT Pa3IPEACACHHA OT
PasIpPEACAHMHUTE  CYMH ApyxecTBOTO,
BKAIOYHNTEAHO, HO HE CaMO, AHMBHACHTH U

Ha

preferential rights of the shareholders holding
Preference Class A and Class B Shares.

8.2. Acting as a Class, the Ordinary shareholders
shall be entitled to:

8.2.1. nominate all the members of the Board of
Directors; and

8.2.2. appoint observers to the Board of Directors
(provided that the holders of the Ordinary Shares
shall be entitled to assign their right to appoint an
observer to a Preference Class B Shareholder),

8.2.3. in each case subject to the rights of the
Preference Class B Shareholders to nominate and
appoint members of the Board of Directors and
observers  pursuant to the Shareholders
Agreement.

8.3. In case of resignation of the members of the
Board of Directors appointed by the class of
Ordinary Shares following the termination of the
Services Agreement under Art.30.6.4 and the
clection of all of the Board members by the
Preference Class B Shareholders in line with
Art.10.3 provided such resignation and such
clection will not cause issues with the banking
operations of the company, the Ordinary
shareholders acting as a class shall be entitled to
nominate one observer to the Board of Directors
and Art.35.7 shall apply wutatis mutandis.

9. Preference Class A Shares

9.1. Each Preference Class A Share entitles its
holder to:

9.1.1. one vote in the General Meeting of the
Company in the Class of the Preference Class A
Shares when a Reserved matter is to be
considered.

9.1.2. attend each General meeting and receive
information from the Company.

9.1.3. the collective right to receive distributions
from the Company’s distributable amounts,
including but not limited to dividends and
liquidation quota equal to up to 5% of the amount

4



AUKBHAAITMOHHA KBOTa, B pasmep Ao 5% ot
pasIpeAeAfHaTa CyMa, KATO HKOHOMUYCCKHTE
IIpaBUAA
pasupeaesenne ca ypeaeHn B CriopasymeHHETO
MEKAY  aKIMOHepuTe. Taka  HalpaBeHHTE
Pa3IpPEACACHUA CE PAa3IPEACAAT MEKAY BCHYKI
aknponepu ot IlpumBuaermpoBan  kaac A
IIPOIOPIIMOHAAHO HA OpOsf Ha TE3W AKIIHH,
IIPATEKABAHU OT BCEKH AKI[HOHEP OT TO3U KAAC;

3a H3YHNCAABAHEC HAa KOHKPETHOTO

10. ITpuBuseruposann aximu kaac b

10.1. Besaxa mpuBnaernposana akiusa KAac b Aasa
IIPaBO HA IIPUTEKATEAS CH Ha:

10.1.1. eAmr TA2C B 00OmOTO CcBOpaHHE Ha
ApyxectBoTO B KAaca Ha llpuBmAermpoBaHmTe
aknuu Kaac b, korato ce pasraexaa BBIPOC,
CBBP3aH CbC 3AIIA3CHUTE BBIIPOCH.

10.1.2. Aa mpucbCTBa Ha BCAKO OOIIO ChOpaHHUE U
Aa TIoAy49aBa HHGPOpPMAIHA OT APyKeCTBOTO.
10.1.3. mpaBO CBBMECTHO C APYTHTE aKIIMOHEPH
oT kKAac b aAa moaywaBa pasupeseseHus OT
IIOAAG/KAIIIUTE HA PasIPEACACHUE CyMH Ha
ApyxecTBOTO,
AVBIACHTH M AUKBHAAIIMOHHU KBOTHU, PAaBHH HA
Hal-MaAKO 94,99% oT pastpeaeasiHaTa cyma, KaTo
MKOHOMHYECKUTE IIPABHAA 34 H3YHCAABAHE HA

BKAIOYUTCAHO, HO HC CaMo,

KOHKPETHOTO PA3MPCACACHHC CE€ CBABPKAT B
CHOpaSYMCHI/ICTO ’AKLII/IOHCpI/ITC.
HaHpaBCHI/ITC paSHpCACAﬁHHH ce paSHpCACAHT
MCKAY BCHYKH AKIIMOHCPH OT IIPHUBHACTHPOBAH

Ha Taxka

kAac b mpomoprnmonaano ma Opos Ha Te3m
aKIIUM, IPUTEKABAHU OT BCEKH AKIIHOHEP OT
TO3W KAAC.

10.2. AeiictBaiiku KATO KAAC
IIPUBUAECTHPOBAHUTE AKIIMOHEPH OT KAac b mmar
IIPpaBO Aa HOMUHUPAT, HAa3HAYABAT U IOAABPIKAT
A0 2 uaena Ha CpBera Ha Ampekropure. 1o cBos
IIPEIIEHKA, IPUTEKATEAUTE HA IIPUBUACTUPOBAHN
akr kaac b mmar mpaso Aa HOMmHHpar 2
mabAroaatean B ChBeTa Ha AUPEKTOPHTE BMECTO
CAVH YACH.

10.3. B caAyuaii mHa OCTaBKa Ha YACHOBETE Ha
CpBera Ha AMPEKTOPHTE, HA3HAYEHU OT KAAca
OOMKHOBEHN aKITuH, HAU ako CIIOpa3yMeHHEeTO 32
VCAYTH ODBAEC IIPEKPATEHO B CHOTBETCTBHE C
pasropeAbuTe CriopasymeHuneTo
AKITHOHEPHUTE, IIPUBUACTHPOBAHUTE AKIIHOHEPHU

AKIIUN,

Ha Ha

being distributed, where the economic rules for
calculating the specific distribution are contained
in the Shareholders Agreement. The distributions
so made shall be shared between all the Preference
Class A Shareholders pro-rata to the number of
such shares held by any shareholder of this Class.

10. Preference Class B Shatres

10.1. Each Preference Class B Share entitles its
holder to:

10.1.1. one vote in the General Meeting of the
Company in the Class of the Preference Class B
Shares when a Reserved matter is to be
considered.

10.1.2. attend each General meeting and receive
information from the Company.

10.1.3. The collective right to receive distributions
from the Company’s distributable amounts,
including but not limited to dividends and
liquidation quota equal to at least 94,99% of the
amount being distributed, where the economic
rules for calculating the specific distribution are
contained in the Shareholders Agreement. The
distributions so made shall be shared between all
the Preference Class B Shareholders pro-rata to
the number of such shares held by any
shareholder of this Class.

10.2. Subject to the terms of the Shareholder’s
Agreement, acting as a Class the Preference Class
B Shareholders shall be entitled to nominate,
appoint and maintain up to 2 members of the
Board of Directors. In their sole discretion the
shareholders, owners of Preference Class B Shares
shall have the right to nominate 2 observers to the
Board of Directors instead of one member.

10.3. In case of resignation of the members of the
Board of Directors appointed by the class of
Ordinary Shares or if the Services Agreement is
terminated in accordance with the provisions of
the Shareholders Agreement, the Preference Class
B Shareholders shall be entitled to nominate and

5



oT KAac b umar IIpaBO AA HOMUHUPAT U HA3HAYAT
BCHYKA yAeHOBe Ha CbBeTa HA AHUPEKTOPHUTE.

11. Brocku

11.1. Akrimonepure  IpaBAT — BHOCKH

3aIIMCAHHUTE OT TAX AKIIMI.

cpermny

11.2. BHOCKHTE Cperny 3amMCcaHUTE AKIHH Ce
LIPaBAT HBIAAO IIPH YCAOBHATA, IIPCABHACHU B
3aKOHA HAHM B PCIICHHECTO HA KOPIIOPATHUBHES
OpraH, B3€A PEIICHUETO 33 TAXHOTO U3AABAHE.

11.3. [lapryHnTe BHOCKH CE HIPABAT 110 OAHKOBA
CMETKa, OTKPHTA Ha UMETO Ha APYKECTBOTO.
11.4. Pasauxata  MeKAY
EeMHICHOHHATA CTOMHOCT HA 3aITMCAHUTE AKIIUI CE
otHacA KbM (poHA ,,Pesepsen’ ma ApyxectBoTo.

HOMHMHAAHATA "u

12. Axknun
12.1. Aknunre Ha APY/KECTBOTO €A HAAIHH.

12.2. 3a BHOCKHTE, HAIIDABEHH 34 3aIIHCAHUTE
AKITUH, AKIMOHEPHTE HMAT IIPAaBO Ad IIOAYYAT
BPEMEHHO YAOCTOBEPEHIE HA CBOE HME.

12.3. Akrunre ce m3pasat 1o perenne Ha CpBera
Ha AupekTopure. Te ce U3AaBaT B KyIropu ot 1-,
5-, 10-, 50- u 100- aximm.

13. Kanra Ha aknmpoHepure

13.1. ApyecTBOTO BOAM KHUTA HA AKITHOHEPHTE,
B KOATO Ce 3armucBaT uMeTo u aapecwT, EI'H man
EMK nma mputexkaTeAnTe Ha TOMMEHHI AKITUN U
ce  0oTbeAss3BAT  BHABT,
EeMHICHOHHATA CTOHHOCT, OpOAT M HOMepara Ha
akruuTe. ToBa M3UCKBAHE Ce€ OTHACA H 34
BPEMEHHUTE YAOCTOBEPEHHUA.

HOMMHAAHATA "

13.2. Aumiero  MAM  AMIATA, IIPEACTABAABAILN
APY/KECTBOTO,  Ca  AANBKHH ~ Ad  OCHTYPAT
BIINCBAHETO B KHNTATa Ha aKIMOHEPHUTE Ha
OOCTOATEACTBATA IIO IIPEAXOAHATA AAHHEA U
HACTBIIIAUTE B TAX IPOMEHH HE IIO-KBCHO OT 7
AHH OT TIPEACTaBAHETO Ha AOKYMEHTHTE B
CHOTBETCTBUE C W3NCKBAHMUATA HA 34KOHA o
yCTaBa.

appoint all of the members of the Board of
Directors.

11. Contributions

11.1. The Shareholders shall make contributions
for the Shares subscribed by them.

11.2. The contributions for the subscribed Shares
shall be made in their entirety under the terms and
conditions provided for by the law or by
resolution of the corporate body that took the
decision for their issue.

11.3. Cash contributions shall be made to a bank
account opened in the name of the Company.
11.4. The difference between the nominal and
issue value of the subscribed Shares shall be
allocated to the “Reserve Fund” of the Company.

12. Shares Certificates

12.1. The shares of the company shall be issued in
physical form.

12.2. For the contributions made for the
subscribed Shares, the Shareholders have the right
to receive a temporary certificate in their name.
12.3. The definite shares certificates shall be
issued on a decision by the Board of Directors.
They shall be issued in 1-, 5-; 10-, 50- and 100-

shares denominations.
13. Shareholders’ Book

13.1. The Company keeps a Shareholders’ Book,
in which the name and address, PIN or UIC of the
holders of the registered shares are recorded and
the type, nominal and issue value, number and
numbers of the shares are noted. This requirement
also applies to temporary certificates.

13.2. The person or persons representing the
company are obliged to ensure the entry in the
shareholders' book of the circumstances under the
preceding paragraph and the changes that have
occurred in them no later than 7 days from the
presentation of the documents in accordance with
the requirements of the law and the statute.



14. IIpexBbpAsiHE HA AKIIUH

14.1. ITpexpbpAAHETO Ha ITOMMEHHH AaKIIHH CE
HU3BBPIIBA C AJKUPO H TPAOBA Aa OBAE BIIHCAHO B
KHUT2TA4 HA ITOMMEHHHUTE AKIIHOHEPH, 34 Ad HMa
ACHCTBHE CHPAMO ApyxectBoTO. ChINOTO CE
OTHACA U 3d BPEMEHHHTE YAOCTOBEPECHUS.

14.2. Aknnnte Ha APY/KECTBOTO HE MOTAT Aa Ce
IIPEXBBPAAT CBODOAHO. Crenndunynnre
IIpaBHA2, KOHUTO TpsAOBA Aa ce cIiasBar, ce
coAbpkaT B CIOpPasyMEHHETO Ha aKIHOHEPHTE.

15. OGpemeHABaHE HA AKITUUTE C TEXKECTH

15.1. OcBer ¢ IIPEABAPUTEAHO
CBrAACHE HA BCUYKH AKIIMOHEPH OT ChINNA KAAC,
aKIIMHATE OT KaIlmTaAa Ha APYKECTBOTO HE MOTIaT
A2 OBAAT 3aAATAHN, OOPEMEHABAHH C TEKECTH HAU
IIPEAOCTABSHH 10 APYT HAYMH KATO OOC3IICYCHIE

N3PpUIHOTO

II0 KAaKBATO U Aa ¢ (DHHAHCOBA, THPIOBCKA HMAH
APYTa CACAKA.

15.2. ObukHOBEHHUTE AKITIA u
IIPUBUACTHPOBAHHUTE AKIIMH KAAC A MOratr Aa
OBAAT OOPEMEHEHH C TEKECTH, KOUTO OMXa MOTAT
A2 AOBEAAT AO TAXHOTO IIPEXBBPASHE (HAIIP.
32A0T HA aKIIUH), IPH YCAOBHE Y€ € ITIOAYICHO
IOIUCMEHO Ccbhraacumero Ha mosBede or 80% or
IIPUBUACTHPOBAHHUTE KAAC b.
IIporeaypara 3a AaBaHE HA CBIAACHE CE ChHABPIKA
B CrropasymMeHHETO Ha aKIIMOHEPUTE.

AKITH

16. YBeAnyaBaHe HA KarmuTaAa

16.1. KamrraasT Ha APyKECTBOTO MOKE Ad OBAE
CAEA
€MHCHOHHA CTOHHOCT Ha Bedye M3AAACHUTE

YBEAHYCH M3ITAAIITAaHC Ha ITbAHATA

AKITHH.

17. Crioco6u 3a yBeAnyaBaHe HA KAIIUTAAA

17.1. KanmraasT Ha APyKECTBOTO MOMKE Ad ObAE
YBEAUYEH YpE3:

17.1.1. n3aaBaHe HA HOBH KLU,

17.1.2. ypeAnuaBane Ha HOMHHAAHATA CTOMHOCT
HA BeYe U3AAACHHTE aKITHH;

17.2. VIsTO9HUITN HA CPEACTBA 32 YBEAMYIABAHE HA
KaITHTaAA:

14. Transfer of Shares

14.1. The transfer of registered shares is carried
out through endorsement and must be entered in
the book of registered shareholders in order to be
effective against the company. The same applies
to temporary certificates.

14.2. The Shares of the company are not freely
transferrable. The specific rules to be complied
with are contained in the Shareholders
Agreement.

15. Encumbrance of Shares

15.1. Except with the explicit prior consent of all
Shareholders from the same Class no Shares from
the capital of the Company may be pledged,
encumbered or otherwise provided as collateral
under any financial, commercial or other
transaction.

15.2. The Ordinary shares and the Preference
Class A Shares can be subjected to encumbrance
that could result in their transfer (e.g., a shares
pledge) subject to the written consent of more
than 80% of the Preference Class B Shares. The
procedure for the granting of the consent is
contained in the Shareholders Agreement.

16. Capital increase

16.1. The capital of the Company may be
increased after payment of the full issue value of
the shares already issued.

17. Methods for Increase of the Registered
Capital

17.1. The registered capital of the Company may
be increased through:

17.1.1. issuance of new Shares;

17.1.2. increase of the nominal value of the issued
Shares;

17.2. Soutces of funds for the increase of the
capital:



17.2.1. CpCACTBa/ aKTHBH, IIPEAOCTaBEHH  OT
AKLUOHEPHTE / HOBUTE AKIMOHEPH;

17.2.2. CpeacrBa HA ApyxecTBOTO -
HEPA3IPEACACHH  IIEYAAOM  HAH  Pe3epBH,

HAABHIIIABAINN 3aKOHOYCTAHOBEHHA MIHHIMYM;
17.2.3. IlpeBpbImane HA KOHBEPTHPYEMH
OOAUTAIINY HAH APYTH ABATOBE B AKIINL;

18. YBeAnuaBaHe Ha KarmuTasa

18.1. KammurraasTt Ha APY/KECTBOTO CE YBEAUYABa C
perenre Ha OOIIOTO ChOpaHNE HA AKITHOHEPHUTE.

18.2. Pemmrennero 3a yBeAWvaBaHe Ha KAITHTAAQ
BKAFOYBA:

18.2.1. pasmepa Ha yBEAUYECHHETO;

18.2.2. BuAa m Opos Ha aKknuuTe, ¢ KOHTO CE
YBEANYaBA KAIIUTAADBT;

18.2.3. cpoxbr, B KOHTO TpsIOBa Aa ObAaT
3AMMCAHN U ITAATEHN HOBUTE AKIINM;
18.2.4. MUHIMAaAHATA E€MHUCHUOHHA II€HA HA

HOBHTE aKIIUH, B CAYJall Y€ Ta3H IIeHA HAABHIIIABA
HOMHHAAHATA CTOMHOCT HA HOBHTE AaKIIHH, U
BHOCKHTE, KOHTO TPAOBa Aa OBAAT HAIIPABEHUI
CpEIIly 3aIIICAHNTE AKITHH;

18.2.5. ynpaxHABaHETO, OTKA3a AW OTMAHATA HA
IIPEAUMCTBEHUTE IIpaBa Ha AaKIIMOHEpHUTE HA
IIPEAITIOYTHTEAHO Apyrure
ITOAPOOHOCTH, perAaMeHTHPAHN B
CriopasyMeHHETO Ha aKIIHOHEPUTE;

18.3. Kammrraast Ha Apyx*ecTBOTO MOKE A2 OBAC
YVBEAYEH IIPU YCAOBHE, Y€ OIIPEACACHHU AHIIA HA
OIIPEAEAEHA IIEHA IIPHAOOUAT HOBOM3AAACHUTE
AKITHM.

H3KyIIyBaHC "

19. YBeanuyaBane Ha KanuTaAa CbC
coGcTBeHH Ha APy>KECTBOTO CPEACTBA

19.1. Kammrraast Ha Apy*ecTBOTO MOKE A2 OBAC
YVBEAUMYEH YpE3 IPEBPBINAHE HA YACT HMAHM Ha
LIAAQTA HETHA AU HEPA3IIPEACACHA ITe9anba HAN
Ha 3aKOHOBHTE pe3epBU Ha APYKECTBOTO, KOUTO
HAABHIIIABAT MUHIMAAHHUA Pa3Mep, B KAITHUTAA.

19.2. Pemmennero Ha 0OIIOTO CBOpaHHE 32
YBEAHYABAHE HA KAIIUTaAd IPE3 IIPEBPBIIAHE HA
HETHATA IIe9aAda B KallnTaA Cce B3eMa HE IIO-
KBCHO OT 3 (TpM) MecCela CAEA IPHEMaHETO Ha

17.2.1. Funds/assets provided the
Shareholders/new Shareholders;

17.2.2. Funds of the Company — undistributed
profits or reserves exceeding the statutory
minimum;

17.2.3. Transformation of convertible bonds or of
other debts into Shares;

by

18. Increase of the Registered Capital

18.1. The registered capital of the Company shall
be increased by a resolution of the General
Meeting of the Shareholders.

18.2. The resolution for the capital increase shall
include:

18.2.1. the amount of the increase;

18.2.2. the type and number of Shares by which
the registered capital is being increased;

18.2.3. the term within which new Shares must be
subscribed and paid;

18.2.4. the minimum issue price of the new Shares
in case such price exceeds the nominal value of
the new Shares and the contributions to be made
against the subscribed Shares;

18.2.5. the exercise, waiver or cancellation of the
pre-emptive rights of the Shareholders and the
other details regulated by the Shareholders
Agreement;

18.3. The registered capital of the Company may
be increased under the condition that particular
persons at a particular price shall acquire the newly
issued Shares.

19. Increase of the Registered Capital with
Company’s Own Resources

19.1. The registered capital of the Company may
be increased through conversion of part, or all, of
the net or retained profit or of the Company’s
statutory reserves exceeding the minimum into
registered capital.

19.2. The resolution of the General Meeting for
increase of the registered capital via conversion of
the net profit into registered capital shall be made
not later than 3 (three) months after the adoption



roaurHus  (PUHAHCOB OTYET 32 H3MHHAAATA
TOAMHA.

19.3. Taka  H3AAACHUTE HOBU  AKIIMU  CE
pasIpeAeAaT MEIKAY AKIIMOHEpUTE or
PA3AMYHUTE KAQCOBE IIPOIIOPLIMOHAAHO —HA

TEXHUTE IIPaBa 32 yIACTHE B PA3IIPEACACHHETO Ha
ITIOAACKAIIIUTE HAa  PA3IPEACACHHE CYMH OT
crpana Ha APYKECTBOTO.

19.4. HoBure akimm, TAKWBA, C€
PA3IPEACAAT MEIKAY AKITHOHEPUTE OT CHOTBETHHSA
KAAC IIPOIOPIIMOHAAHO HA IPUTEKABAHUA OT TAX

aKO HMa

AAIA B CBIIIUA KAAC IIPEAN YBEAUTYEHHUETO.
20. HamaasaBaHe HA KanATaAa

20.1. KarmmraasT Ha APyKECTBOTO MOKE A2 ObAC
HAMAAEH AO HE IO-MAAKO OT MHHHUMAAHUA
pasMep, M3NCKBaH OT 3akoHa. Hamaadsamero ma
KaIlUTaAd Ce M3BBPINBA C PEIICHHE HA ODOIIOTO
cpOpanme. Perrennero TpsaGBa Aa ITOCOYBA IIEATA
HA HAMAAfBAHETO M HAYHHA, IO KOHTO TO IIE
OBbAE OCBILIECTBEHO.

20.2. KarmmraasT Ha APyKECTBOTO MOKE Ad ObAC
CAHOBPEMCHHO HAMAACH U1 YBEAHYCH, KaTO
HAMAAfIBAHETO HMa AEHCTBHE CAMO aKO ODBAE
U3BBPIICHO IIPCABUACHOTO YBCAMYCHHE Ha
KarmuTard. B TO3M cAy49all KaIIMTaABT MOXKE Al
ObAC HAMAACH IIOA YCTAHOBCHHA B 3aKOHA
pasmep, pesyArar Ha
CAHOBPEMEHHOTO YBCAHYCHHE HA KAIIMTAAL €
AOCTHTHAT MHUHHMAAHUAT Pa3Mep, YCTAHOBEH B

MHHHUMAAHUA aKO B

3aKOHAa.
20.3. KarmraasT Ha APYKECTBOTO MOKE Ad ObAC
HAMAAEH dYpe3 HaMaAfBaHE HA HOMHHAAHATA
CTOHHOCT Ha aKIINUTE HAU Ype3 OOC3CHABAHE HA
AKIIUUTE II0 PEIlIeHHe Ha OOIIOTO ChOpaHHEe B
CBHOTBETCTBHE C Pa3IIOPEAOMTE 32 3aIlUTa HA
KpeAuTopuTe, IpeABuAcHA B uA. 202 or
T'bproBckus 3aKOH.

20.4. Axmmmare mMorart Aa ObAAT AHYAHUPAHH, CACA
KAaTO Ca OMAHM H3KyIIEHU OT /APyKECTBOTO, KAKTO €
IIPEABHACHO B T'bProBCKHA 3aKOH.

21. IToxpupaHe Ha 3aryou
21.1. aryOure CBrAacHO TIOAHIIHHUA (PUHAHCOB

OTYET C€ IIOKPUBAT IIO PEIICHHE Ha ODIIOTO
cpOpaHpe.

of the annual financial statements for the past
yeat.

19.3. The new shares so issued shall be distributed
between the Shareholders of the different Classes
pro-rata to their rights to participate in the
distribution of any distributable amounts by the
Company.

19.4. The new Shares, if any, shall be distributed
among the Shareholders from the relevant Class
pro rata to their shareholding in the same Class
prior to the increase.

20. Decrease of the Registered Capital

20.1. The registered capital of the Company may
be decreased to not less than the minimum
amount required by law. The decrease of the
registered capital shall be effected by a resolution
of the General Meeting. The resolution should
state the purpose of the decrease and the manner
in which it shall be implemented.

20.2. The registered capital of the Company may
be decreased and increased simultaneously in a
way that the decrease shall be effective only if the
contemplated increase of the registered capital is
tulfilled. In this case the capital may be decreased
under the minimum provided for by law, if the
minimum amount provided for by law is complied
with as a result of the concurrent capital increase.

20.3. The registered capital of the Company may
be decreased through decrease of the nominal
value of the Shares or through cancellation of
Shares by resolution of the General Meeting in
compliance with the provisions for protection of
creditors, as set forth in Art. 202 of the
Commercial Act.

20.4. Shares may be cancelled after they have been
redeemed by the Company, as provided for in the
Commercial Act.

21. Cover of losses
21.1. The losses according to the annual financial

statement shall be covered as resolved by the
General Meeting.



22. Oprann
22.1. Oprann Ha ApyKecTBOTO Ca:

22.1.1. O6motro cbOpanue
(;,Ob1oTo crOpanme’); u
22.1.2. CeBerpT Ha Ampekropute (,,CbBeTHT Ha
Aupexropure).

Ha aKIUOHCPHUTE

23. O6m10 cHOpanme

23.1. ObmoTo cpOpaHHE CE€ CHCTOM OT BCHYKH
AKIIMOHEPH, KOUTO UMAT IIPABO Ad IPUCHCTBAT U
Aa TAACYBAT B CHOTBETCTBHE CHC CHEIIU(PHUIHHUTE
IIpaBa, IIPUCHIIN HA BCEKU KAAC AKIINL;
23.2.1lpaBoTo Ha TAaC IIO OTHOIICHHUE HA
AKIIUTE, HE3ABUCUMO OT TEXHUSA KAAC, Bb3HUKBA
CAEA 3aITAAIIaHE Ha Hal-MaAKO 25% oT TaxHATA
E€MHCHOHHA CTOIHOCT, OCBEH aKO B PEIIECHHETO
Ha OOINOTO CBOpaHHE, C KOETO Ce IIpHeMa
pEIIIEHUETO 332 EMUTHPAHE Ha aKI[HHTE, HE €
IIPEABHACHO APYTO.

23.3. AKimoHepuTe  y4acTBar B ODIIOTO
cbOpaHHe  AMYHO, 9Ype3  3aKOHHUTE  CHU
IIPEACTABUTEAN, B CAyYaH dYe Ca FOPHUAHYECKH
AWIIA, UAH IPE3 IIICMEHO YIIBAHOMOIIICHO OT TAX
AWIIE, TP YCAOBHE €€ TOBA YITBAHOMOIIIECHO
Amrie He € yAeH Ha CbBeTa Ha AUPEKTOPHTE.
23.4. Ynaenosere Ha CbBera HA AMPEKTOPHTE
MOTAT Ad YIACTBAT B OOIIIOTO ChOpaHUe Oe3 IIPaBo
HA TAAC, OCBEH aKO HE €4 aKIIHOHEPH.

23.5. Amuma, kKomTO HE Ca YIIBAHOMOIIECHH C
HACTOAINOTO ~ pEIIEHHE Ad IPHUCHCTBAT Ha
3aCEAAHHATA HA OOIIOTO CHOPAHUE, CE AOIYCKAT
A4 TIPUCBCTBAT CAMO CAEA Pa3pEIIeHHE OT
00ImIOTO ChHOpaHUE.

24. CeukBane Ha 00IIOTO CHOpaHUTE

24.1. O61oTO CHOpaHKE MOXKE A2 OBAE CBUKAHO
or CpBera Ha AHPEKTOpUTE IO  HErOBa
MHUIIATABA HANM IO WCKAHE HA aKIIHOHEPH,
KOHTO B IIPOABAKCHIE Ha IIOBEYE OT TPU MeCeIa
[IPUTEKABAT AKIUH, IIPCACTABASBAINM IIOHE 5
IIPOLICHTA OT KaIIHTaAd, KaTO B CAydYai, de
CpBerpT Ha AUPEKTOPHTE HE CBHKA OOIIO
cpOpaHme B CpOK OT 1 Mecerr mAM He TO IIPOBEAE

22. Corporate Bodies

22.1. The corporate bodies of the Company shall
be:

22.1.1. the General Meeting of Shareholders (the
“General Meeting”); and

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

23. General Meeting of Shareholders

23.1. The General Meeting shall consist of all
Shareholders who shall be entitled to attend and
to vote in conformity with the specific rights
attributed to each Class of Shares;

23.2. The voting rights with respect to Shares,
irrespective of their Class, shall occur upon the
payment of at least 25% of their issue value unless
otherwise indicated in the decision of the General
Meeting passing the resolution on the issuing of
the Shares.

23.3. Shareholders shall participate in the General
Meeting personally, through their statutory
representatives in case they are corporate entities,
or through a person authorized by them in
writing, provided that such authorized person
shall not be a member of the Board of Directors.
23.4. Members of the Board of Directors may take
partin the General Meeting with no voting rights
unless they are Shareholders.

23.5. Persons not authorized hereby to attend the
sessions of the General Meeting shall be admitted
to attend only after permission by the General
Meeting.

24. Convocation of the General Meeting

24.1. The General Meeting can be convened by
the Board of Directors on its initiative or at the
request of sharecholders who have held shares
representing at least 5 percent of the capital for
more than three months, provided that should no
General Meeting is not convened by the Board of
Directors within 1 month or held within 3 months
of the request the Shareholders may request from

10



B CPOK OT 3 MeCela OT HMCKAHETO, aKIMOHEPHUTE
MOTaT A4 IIOUCKAT OT OKPBKHHUSA CbA A2 CBHKA
00110 cpOpaHHE MAH Aa T'H OBAACTH A2 CBHKAT
00110 crOpaHme.

24.2. CBukBaHeTo Ha OOIIOTO CBHOpaHHE HA
AKIIMOHEPUTE C€ W3BBPINBA 9YPE3 IIHCMEHU
ITOKAHM, KOUTO CE BPBYBAT HA BCEKH aKIIMOHEP HA
aApeca, IIOCOYECH B KHHUIATA HAa AaKIMOHEPHUTE,
Hal-MaAKO 15 AHU IIpeA AaTaTa HAa CBOPAHHETO.
24.3. CpBeTpT Ha AHPEKTOPHIE € AABKEH Al
CBHKa OOIIIO ChbOPaHHE B CAYYAll HA IIPETHPIICHU
oT ApPYKeCTBOTO 3aryOr, KOUTO HAAXBBPAAT Y2
(eAHA BTOpA) OT KAIIMTAAQ, KATO B TO3H CAyYail
00ITIOTO CHOpAHHE Ce IIPOBEKAA B CPOK OT 3 (TpH)
MeceIla OT YCTAHOBSABAHE Ha 3aryounTe.

24.4. BesAka mokaHa ChABPIKA CACAHUTE AAHHH:

24.4.1. Apy#ecTBOTO u CEAAAUIIIETO Ha
APY7KECTBOTO;

24.4.2. MACTOTO, AATAaTA M 4Yaca HA ODIIOTO
cpOpanue;

24.4.3. BuAa Ha OOIIOTO CBHOpPAHHE — PEAOBHO
HAH H3BBHPEAHO;

24.4.4. neobxoanmuTe POPMAAHOCTH 32 YIACTHE
B OOINOTO CHOpaHHE M 33 VIpPaKHABAHE Ha
IIPAaBOTO HA IAAC;

24.4.5. AHEBHHSA PEA HA BBIIPOCHTE, IIPEAAOKEHHI
32 OOCBHKAAHE, KAKTO M KOHKPETHU ITPEAAOKECHHUSA
32 PEIICHIS;

24.4.6. paskpuBaHETO Ha KOH(PAUKT HA HHTEPECH
II0 OTHOIIIEHHE Ha BBIIPOCHTE, KOUTO IIe OBAAT
BpemMe IIPEACTOAIIIOTO
3aCEAAHHE HA ODIIIOTO CHOpaHHE;

24.4.77. antepHaTUBHATA AATa, 332 KOATO Il ObAC
OTAOKEHO OOIIOTO CBOpaHHEe, B CAyYIald dYe B

OOCBHHKAAHU  IIO HA

MOMECHTA Ha OTKPUBAHETO MYy HfAMA KBOPYM;

24.5. IlncmenuTe  MaTepHaAM, CBbP3aHH  C
AHEBHUS PEA Ha OOINOTO ChOpaHume, TPAOBa A
ObAAT IIPEAOCTABCHH HA Pa3IOAOKCHHE HA
AKITHOHEPUTE O-KbCHO OT AATATA
M3IIpAIaHe Ha IIOKAHUTE 3a CBUKBAHE HA OOIIOTO
cpOpanue.

24.6. Korato AHEBHHAT peA BKAIOYBA H300p Ha
uaeHOBe Ha ChBeTa HA AUPEKTOPUTE, IIMCMEHHUTE
MaTepuaAn TPAOBA Aa CHABPKAT AAHHO 32
MMEHATA, OCTOSHHUS aapec u
npodecnoHarHaTa KBAAU(HUKAIINA HA AHIIATA,
IIPEAAOIKEHH 32 YACHOBE.

HC Ha

the District Court to convene the General
Meeting or to authorize them to convene the
General meeting,.

24.2. The convening of the General Shareholders'
Meeting shall be carried out through written
invitations delivered to each Shareholder to the
address indicated in the Shareholders book at least
15 days ahead of the date of the meeting.

24.3. The Board of Directors shall be obliged to
call a General Meeting in case of losses suffered
by the Company that would exceed 1/2 (one half)
of the registered capital, in which case the General
Meeting shall be held within 3 (three) months after
the losses are established.

24.4. Bach invitation shall contain the following
data:

24.4.1. the company and the headquarters of the
company;

24.4.2. the place, date and time of the General
Meeting;

24.4.3. the type of the General Meeting - regular
or extraordinary;

24.4.4. the necessary formalities for participation
in the General Meeting and for exercising the right
to vote;

24.4.5. agenda of the issues proposed for
discussion, as well as specific proposals for
resolutions;

24.4.6. the conflict-of-interest disclosures with
respect to the matters to be discussed during the
upcoming session of the General Meeting;

24.4.7. the alternative date for which the General
Meeting would be adjourned in case there would
be no quorum at the time of its opening;

24.5. The written materials related to the agenda
of the General Meeting must be made available to
the shareholders no later than the date of sending
the invitations for convening the General
Meeting.

24.6. When the agenda includes the election of
members of the Board of Directors, the written
materials shall include data on the names,
permanent address and professional qualifications
of the persons proposed for membership.
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24.7. Ilucmennre MaTepHUAAT e OBbAAT
IIPEACTABEHHU IIPEAMMHO B €ACKTPOHEH (popMar.
IIpu mouckBane Te MOraT Aa OBAAT IPEAOCTABEHI
OE3IAATHO Ha BCEKH AKIHOHEP Ha XapPTHEH
HocureA. Vckanero tpsabBa Aa ObAe aAPECHPAHO
A0 1peAceaaterss Ha CbBeTa Ha AUPEKTOPHTE Ha
ApyxectBOTO.

24.8. Axmmonepure,
ITOHE 5 IPOIIEHTA OT KalthTasa Ha ApyxKecTBOTO B
IIPOABAKEHHE HAa MHHHMYM 3 (TpPH) Mecela,
MOTAT A2 BKAIOYAT APYTH BBIIPOCH B AHEBHHSA PEA
OOIIOTO  ChOpaHHE B  CBOTBETCTBHE C
JCAOBHATA, IIPEABHACHH B 223a
Teproeekusa 3akoH. AKIIMOHEPUTE HAMAT IIPABO
A2 BKAIOYBAT HOBH BBIIPOCH B AHECBHIA PEA,

KOHUTO Ca HpI/ITC}KaB aAua

Ha

9A. oT

KOTaTO 3aCCAAHHETO Ha OOINOTO CBhOpaHHe €
OTAOKEHO 3a ITO-KbCHA AaTa IIOPAAU AHIICA HA

KBOPYM.

25. ITposexxaane

25.1. Ob6moro cpOpaHHEe Ce IIPOBEKAA HaH-
MaAKO BeAHBxk roAnInHo B Codus, barapus.
25.2. Besiko 3acepanue Ha OOIIOTO ChOpaHmE ce
PBKOBOAM ~ OT  IIPEACEAATEA,  H30paH ¢
OOHMKHOBEHO MHO3HHCTBO OT IIPEACTABEHUTE
obmkHoBenn axkimu. Ha Bciko 3aceaanume Ha
00IIOTO ChOpaHHEe ce H30HpaT CBHINO Taka
cekperap M IPeOPOHTEAN Ha TAACOBETE C
OOHMKHOBEHO MHO3HHCTBO OT IIPEACTABEHUTE
OOHMKHOBEHU AKITH.

25.3. BcAko AmIle, VIrbAHOMOIIEHO OT AAACH
AKIIMOHEP Aa IO IIPEACTaBAfIBA Ha OOINOTO
cbOpaHme, TpAOBA Aa IIPEACTABH  ITHCMEHO
ITBAHOMOIIIHO. 32aKOHHHTE IIPEACTABHTEAH Ha
AKITHOHEPUTE, KOHUTO Ca IOPHAUYECKA AHIIA,
IIPEACTABAT  AOKAa3aTEACTBA,  HM3AAACHHU
TbproBckns perucTbp (MAH APYT KOMITETEHTEH
OPTaH B 3aBUCHMOCT OT FOPHCAUKIIUATA, B KOATO €
VIPEACH HAHU PETUCTPUPAH TAKbB aKIIHOHED),
KOHTO YAOCTOBEPABAT KA4EeCTBOTO KM HA
IIPEACTABUTEAN.

oT

26. I3uckBaHuA 32 KBOPyM

26.1. 3acepannero Ha OOIOTO CBHOpaHHE Ce
CYNTA 32 PEAOBHO IIPOBEACHO CAMO 4KO BCHYKI
AKIIMOHEPH €4 HAAACKHO U  CBOEBPEMEHHO

24.7. The written materials will be presented
primarily in electronic format. Upon request, they
can be presented as physical copies to each
shareholder free of charge. The request is to be
addressed to the Chairman of the Board of
Directors of the Company.

24.8. Shareholders who have held at least 5 per
cent of the capital of the Company during a
minimum period of 3 (three) months, may include
additional topics in the agenda of the General
Meeting in accordance with the conditions set
forth in Art. 223a of the Commercial Act. The
shareholders shall not have the right to include
new agenda points when the meeting of the
General Meeting is adjourned for a later date due
to lack of quorum.

25. Sessions

25.1. The General Meeting shall be held at least
once a year in Sofia, Bulgaria.

25.2. Each session of the General Meeting shall be
chaired by a chairperson elected by simple
majority of the represented Ordinary shares. Each
session of the General Meeting shall also elect a
secretary and tellers of the votes by simple
majority of the represented Ordinary shares.

25.3. Any person authorized by a Shareholder to
represent such Shareholder in the General
Meeting shall present its written power of
attorney. The statutory representatives of
Shareholders, which are legal entities, shall present
evidence issued by the Commercial Register (or
another appropriate authority depending on the
jurisdiction where such Shareholder has been
incorporated or registered), which certifies their
capacity of representatives.

26. Quorum Requirements

26.1. A session of the General Meeting shall be
considered as wvalidly held only if all the
Shareholders are duly and timeously notified and
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YBEAOMEHHI M aKO B MOMEHTA Ha OTKPHUBAHETO HA
OOIIIOTO CBOpaHHME € HAAHIIE KBOPYM, KAKTO €
ITOCOYEHO B IIOKAHATA 32 OOIIOTO ChOpaHUE.
26.2. O61moTO CHOPaHME UMA KBOPYM, aKO:
26.2.1. Ilpucscrsar 50%
IIPUTEKATEAUTE HAa OOMKHOBEHH AKI[MH BbB
BCHYKHU CAYYaH; U

26.2.2. Ilpucbcrar  mosewe ot 50 % or
IIPUTEKATEAUTE Ha IIPUBHACTUPOBAHM AKIIHN
kxac A m 50 % or mpurexareamre Ha
IIPUBUACTHPOBAHH AKITMH KAaC b, B cAydJail de

ITIOBECYEC oT oT

AHEBHUAT PEA Ha CBOPAHHETO CBABPIKA 3aIIa3CH
BBIIPOC.

26.3. Ilpu Anrrca Ha KBOPyM OOIIOTO ChHOpaHHE
ce oraara ¢ 14 AHH, KaTO OTAOKEHOTO OOIIO
cpOpanme KBOPYM oT
IIPUCHCTBAIIUTE AKIMOHEPH H HMa IIPAaBO Al
I'AACyBa ITO BCHYKU M BCAKAKBH BBIIPOCH, KAKTO
CAEABA:

26.3.1. ak0 Ha OTAOKEHOTO OOIIO ChHOpaHHE HE
IIPUCHCTBAT IIPUBUACTUPOBAHH AKIIMOHEPH OT
KAAC A 1/UAM IPUBUAETHPOBAHU AKIIHOHEPH OT
kAac b, mpucbcrBariuTe OOMKHOBEHH aKIIMOHEPH

numMa HC3AaBHCHMO

IMAT IIPaBO Ad IIPUEMAT BCAKAKBH PEIIICHIA,
BKAFOYHTEAHO IIO 3aIla3eH BBIPOC (aKO HMa
TAaKbB), C H3KAFOYECHHE Ha PEIIEHUA, KOUTO OHXa
IIpaBara,

IIPUBUACTHPOBAHUTE AKIIHI;
26.3.2. ak0 HA OTAOKEHOTO OOIIO CHOpaHHE He
IIPUCHCTBAT OOHKHOBEHU AKI[HOHEP,
IIPUTECKATEANTE HA IIPUBHACTHPOBAHM AKIINN

3aCCTHAANT CBBbp3aHU C

KAAC A M/MAM IIPUBHAETHPOBAHU AKINHU KAAC b
HMAT IIPaBO Aa IIPHEMAT PEINEHUA CaMO IIO
3aI1a3€HUTE BBIIPOCH, AKO TAKHBA CA BKAIOYCHU B
AHEBHHSA PeA Ha OOIIIOTO ChbOpaHHE.

27.KoMIIeTEHTHOCT Ha 001I0TO CHOpaHue

27.1. Obmoro  cpOpaHMe  UMa  CACAHHTE
mpaBoMoIrus (Kato ApyKecTBOTO HAMA IIPABO Ad
pelraBa HHTO EAHMH OT IIOCOYEHHUTE IIO-AOAY
BBIIPOCH 0€3 IIPEABAPHTEAHOTO OAOOpEHME Ha
00IIOTO CHOPAHHE), 4 HIMEHHO:
27.1.1.Aa u3MeHA U AOITHbABA
ApyxectBoTO;

27.1.2. B3emMa perreHme 3a HaMaAABaHE HAU
YBEAMYABAHE HA KAIIUTaAd HA APY/KECTBOTO;

VceraBa Ha

there is a quorum at the time of opening of the
General Meeting as indicated in the General
Meeting’s invitation.

26.2. The General meeting shall have a quorum if:
26.2.1. Attended by more than 50% of the owners
of Ordinary shares in all cases; and

26.2.2. Attended by more than 50% of the owners
of Preference Class A Shares and 50% of the
owners of Preference Class B Shares in case the
agenda for the meeting contains a Reserved
matter.

26.3.In case of lack of quorum, the General
meeting shall be adjourned for 14 days and the
adjourned General Meeting shall have a quorum
irrespective of the Shareholders present and shall
be entitled to vote on all and any matters as it
follows:

26.3.1. should the adjourned General meeting not
be attended by Preference Class A Shareholders
and / or Preference Class B Shareholders the
attending Ordinary shareholders shall be entitled
to pass any resolution, including on a Reserved
matter (if any), except for any resolution that
would affect the rights associated with the
Preference Shates;

26.3.2. should the adjourned General meeting not
be attended by Ordinary shareholders the owners
of the Preference Class A Shares and/or
Preference Class B Shares shall be entitled to pass
resolutions on the Reserved matters only, should
such be present in the agenda for the General
Meeting.

27. Powers of the General Meeting

27.1. The General Meeting shall have the
following powers (and the Company shall not be
entitled to pursue any of the below matters
without prior General Meeting approval), namely
the powers to:

27.1.1. amend and supplement the Statutes of the
Company;

27.1.2. decide on the decrease or increase of the
registered capital of the Company;
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27.1.3. ono0psiBa  roammHuTe  (PUHAHCOBU
ordetd Ha ApPYyKECTBOTO, B3e€Ma pCIICHUE 34
pasIpeAcAdHe Ha ITe9aA0aTa;

27.1.4. pa OAUTOP
ApyKecTBOTO, KOWTO Aad HM3BBPINN IIPETACA H

Ha3Ha4YH1 H’prI/I}I Ha

IIOTBBPKACHHE HA TOAMIIHHUTE (DUHAHCOBH
oraetn Ha Apyxkectsoro. [Ispsusar oanTop
TpAOBa Aa OBAE CEAHMH OT OBArapckure

IIPEACTABUTEAN OT T.H.
OAHUTOPCKU KOMITAHUM;

27.1.5. A2 HasHauaBa W  OCBODOXKAABA  OT
AABKHOCT U OTTOBOPHOCT uAeHOBeTe Ha ChBera
Ha AHpeKTOpuTe (OCBEH TE3H HA3HAYEHU OT
AKIIMOHEPUTE,  3aIIMCAAU  IIPHBUACTHPOBAHU
axruu Kaac bB) 1 aa orrpeaeAs Bb3HArPaKACHUETO
UM,

3

,,TOAEMHTE YETHPH

27.1.6. Aa 0AODpsABA M3AABAHETO HA AKIIHH HAU
APYTH IIEHHU KHIDKA Ha ApyKecTBOTO HAN
EMHTHPAHETO Ha OIIIHH, KOHBEPTHPYEMH B
AKIIMY MAHM APYTH I[ICHHI KHIDKA Ha APYKECTBOTO
(1AM TOAOOHH IIpaBa);

27.1.7. Aa 0AODpsiBa IIpOMAHATA HA BCHYKH 11PaBa,

CBBP3aHH CBC CBHINECTBYBAIIUTE AKI[MH HA
ApyxecTBOTO;

27.1.8. Aa 0A0OpH IIpoAaKOaTa AU
OOpEeMEHABAHETO €  TEKECTH HA  IIAOTO

ACHCTBAIIIO IpeAlTpusATHe Ha APYKECTBOTO HMAN
HA IIO-TOASIMATA 9AaCT OT HETOBUTE AKTUBH;

27.1.9. Aa peraBa BCHYKI APYTH BBIIPOCH, KOHTO
Ca IIPEAOCTABEHH B KOMIIETEHTHOCT Ha OOIIOTO
CHOpaAHUE IO CHAATA HA 3aKOHA;

27.1.10. Aa B3eme perreHue 110 BCUYKU 3aI1a3€HU
BBITPOCH.

27.2. 3ammaseHn BBIIPOCH: AOKATO B KAITMTAAA HA
ApyKecTBOTO MMa IIPUBUACTHPOBAHI AKIIIH KAAC
A U/MAM TIPUBHACTMPOBAHM aKIMU KAaC b,
CAEAHHUTE peIleHnsA Ha OOINOTO ChOpaHHE HA
ApyKecTBOTO Ille M3HCKBAT MHO3HHCTBO OT 2/3
OT TAACOBETE HA BCEKM KAAC OT OOMKHOBEHHUTE
AKITUH, IIPUBHACTHPOBAHHUTE AKIHH KAaC A U
IIPUBUAETHPOBAHUTE aKITUN KAAC b:

27.2.1. OaoOpsiBaHE HA TOAHMINHNA OIOAKET HA
Apy#xecTBOTO caMO B cAydamre 110 4A. 34.3 or
HACTOAIIUA Y CTaB;

27.2.2. IToemane HA BCAKAKBU
HAABUIIIABAIIY II0-BUCOKATA OT ABETE CTOMHOCTH
— 100 000 EUR maAm 5% oT HETHATA CTOMHOCT HA
akTuBHTE HAa APYKECTBOTO;

3aeMH,

27.1.3. approve the annual financial statements of
the Company, decide on any distribution of
profits;

27.1.4. appoint the first auditor of the Company
to carry out the review and confirmation of the
Company’s annual financial statements. The first
auditor shall be one of the Bulgarian members of
the “big 4” auditors’ companies;

27.1.5. appoint and release from office and
liability the members of the Board of Directors
(other than directors appointed by the Preference
Class B Shareholders) and to determine their
remuneration;

27.1.6. approve any issuance of Shares or other
securities of the Company, or the issuance of any
options convertible into Shares or other securities
of the Company (or similar rights);

27.1.7. approve the variation of any rights
attributable to any existing Shares of the
Company;

27.1.8. approve the sale or the encumbrance of
the entire ongoing concern of the Company or the
greater part of its assets;

27.1.9. resolve all other matters conferred to the
General Meeting’s competence by virtue of the
law;

27.1.10. resolve on all of the Reserved mattets.

27.2. Reserved matters: for so long as there would
be Preference Class A Shares and/or Preference
Class B Shares in the capital of the Company the
following decisions of the General Meeting of the
Company will require the positive 2/3rds majority
voting of each of the Ordinary class, Preference
Class A and Preference Class B shares:

27.2.1. Subject to Art. 34.3, approval of the annual
budget of the Company;

27.2.2. Incurring any borrowings exceeding the

higher of EUR 100,000 or 5% of the net assets
value of the Company;
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27.2.3. Bcika 1pomAHA B OAUTOpPHTE
ApyxecTBOTO, KOraTo HOBHAT OAUTOP HE € CAHH
OT OBATaPCKUTE YACHOBE HA ,,TOACMUTE YCTHPHU

Ha

OAUTOPCKU KOMITAHU;
27.2.4. BcsikakBn  CAMBAHMS,  KOHCOAWAAIIMM,
OTACASIHHSA, IIPOMEHH B IIpaBHaTa opma Ha

OpraHHU3aITUATA AT Apyru ITOAOOHM
KOPIOPATHBHHI HIPECTPYKTYPUPAHUSA Ha
ApyxecTBOTO;

27.2.5. BcikakBu ~ peIrmeHHs ~ HAH  CTBIIKH,

IIPEAITPUETH 32 AHKBHAAITUA UAM IIPEKpaTABAHE
Ha ApyKECTBOTO HAM 32 BDB30OOHOBABAHE HA
ACHHOCTTA My  CAEA  AOOPOBOAHATA My
AMKBUAALIMSA, OCBEH AKO TaKABA AUKBUAALIUA HE €
HACTBIIMAA CACA OCPEOpABAHE HA AKTHBUATE HAN
IIPEAIPHUATHETO HA APYKECTBOTO;

27.2.6. Bcuuku perenus UAHA CTBIIKH,
IIPEAIPHETH 3a IIOCTaBAHE Ha /PYKECTBOTO B
AMKBHAAITHSA, HECBCTOATEAHOCT O3APAaBfABAHE HA
IIPEAIIPUATHETO UAH APYTH IIOAOOHH IIPOIIEAYPH,
OCBEH aKO TOBA HAMA Ad C€ CAYYIH HAU OCBIIIECTBU
CAEA peaAM3HpaHe Ha BCUYKH HMHBECTHIIMH HA
ApyKecTBOTO B APY/KECTBA, IIPHAATAIIN MOACAQ
Maple Bear B Iloamra, Yexwma wumam Apyru
LIEHTPAAHOECBPOIICHCKHI FOPUCAUKIIHH.

27.2.77. 3artouBaHe HAa CBIIECTBEHH CBHACOHU
CIIOPOBE, IIPU KOUTO CTOMHOCTTA, IIPETCHAUPAHA
ot Apyxectsoto, HaaxBppAs 100 000 EUR man
10% or HerHara CTOMHOCT HAa AaKTUBUTE HA
ApyKeCcTBOTO CBIAACHO ITOCAGAHUS OAHTHPAH
TOAHMIIIEH (DUHAHCOB OTYET, B 3aBUCUMOCT OT TOBA
KOSl OT ABETE CTOMHOCTH € IIO-BUCOKA;

27.2.8. Emurnpane BCAKAKBU  ADBATOBH
HHCTPYMEHTH HHCTPYMEHTH,
KOHBEPTHPYEMH B COOCTBEH KAITUTAA;

Ha
AN

27.2.9. Beako emuTupane Ha aKIIUM, PA3AUIHHI OT
npusuAeruposannte akimun Kaac B, kaxkro e
IIPEABHACHO B Cropasymenuero Ha
AKITHOHEPUTE, BCAKO
npuBHAErHpoBaHN aknnu Kaac A, pazamdno or
TOBA Ha CBINECTBYBAIIIUTE IIPUTEKATEAN Ha
npusuAerupoBanun akuun Kaac A u/mam Ha
IIPABOMMAITTHTE ITOTEHITHAAHI
IPUBHAETHPOBAHN akimoHepu Kaac A, xakTo e
peraamentupano B Cropasymenmero  Ha
AKITHOHEPUTE;

27.2.10. CkarouBaHe Ha KaKbBTO U A4 € AOTOBOP
HAH CIIOPa3yMEHHE MEKAY APYHKECTBOTO H HAKOI

AT CMUTHPAHE Ha

27.2.3. Any change in the auditors of the
Company where the incoming auditor is not one
of the Bulgarian members of the 'big 4' audit
firms;

27.2.4. Any mergers, consolidations, spin-offs,
changes in the legal form of organization or other
such corporate restructuring of the Company;

27.2.5. Any decisions or steps taken to liquidate or
wind up the Company or to resume the activities
of the Company once it was put into voluntary
liquidation, such liquidation
following the realization of the assets or
undertaking of the Company;

unless occurs

27.2.6. Any decisions or steps taken to place the
Company under administration, receivership,
business rescue or any other similar proceedings,
unless this is to occur or be implemented
following a realization of all of the investments of
the Company in companies applying the Maple
Bear model in Poland, Czech Republic, or other
Central European jurisdictions.

27.2.7. Institution of material litigation, where the
value claimed by the Company exceeds EUR
100 000 or 10% of the net assets value of the
Company under the last audited annual financial
statement, whichever is higher;

27.2.8. Issuing any debt instruments or
instruments convertible into equity;

27.2.9. Any issuance of shares other than Class B
Preference Shares as contemplated by the
Shareholders Agreement or any issuance of Class
A Preference Shares other than to existing holders
of Class A Preference Shares and/or entitled
potential Preference Class A Shareholders, as
regulated by the Shareholders Agreement;

27.2.10. Entering  into  any  contract  or
arrangement between the Company and any of the

15



OT aKITHOHEPHTE UAU HAKOE OT CBBbP3aHUTE AHIIA
Ha akimoHepure (pasamaao ot CriopasymeHneTo
32 YCAYTH) HAHM IIPOMfAHA Ha KAKBBTO H Ad €
AOTOBOP HAH CIIOPa3yMEHIE MEKAY APYKECTBOTO
1 HAKOH OT aKIIMOHEPHTE MAM HAKOE OT
CBBbP3aHUTE AHIIA HAa AKITHOHEPUTE.

27.2.11. Haemane uAn aHTaKHpaHE HA KOETO U Ad
KATO CAY/KHTEA, KOHCYATAHT HAHU
H3ITBAHUTEA, PA3AUIHO OT HPOQECHOHAAHN
KOHCYATAHTH, KOIaTO (1) CbrAACHO IIPHUAOKHUMOTO
3aKOHOAATEACTBO CE U3UCKBA Te3H AnLA/CyOexTH
Aa ObAAT aHTAKUPAHH OT APYKECTBOTO, 2 HE OT
AOoCTaBUHIIATE Ha yeAyrure 1o CrropasyMeHHeTo
32 yCAyrd MAH (1i) ITO THPrOBCKH, PUCKOBH HAHU
IIPaBHU IIPHYHHM € IO-U3TOAHO 32 APYKECTBOTO
A2 aHTKNpPa Te3n Auna/cybexTu B ApyKecTBOTO,
a  HE  AOCTaBYMIIMTE HAa  YCAYTH  IIO
CriopasyMeHHETO 32 YCAYTH CAMO B CAYYaHTE 11O
4JA. 34.3 or Hacrosiuusa Y Cras;

27.2.12. Tlpomern B ycraBa Ha ApPyKeCTBOTO,
KOHTO IIPOMEHAT 3aIIa3€HUTE BBIPOCH HAHU
IIpaBaTa, CBbP3aHHU C IIPUBUAECTUPOBAHHUTE AKIINN
kAac b mAm aHyAMpaHe MAM OTKa3 OT KaKBUTO U

¢ AHIC

A2 OHMAO IIPEAMMCTBEHH IIPaBa 3a U3KYIIyBaHE.
27.2.13. Ilpnemane MAM N3MEHEHHE HA CXEMHI 32
CIUMyAHpPAaHE HA AHPEKTOPH, MEHHAXKBPH,
CAYKATEAH, AareHTH WAW H3I'BAHHTEAH HA
ApyxecTBOTO.

27.2.14 OrmsAHa HA IPEAMMCTBEHHTE IIpaBaTa Ha
AKIIMOHEPUTE 32 IPUAOOHUBAHE HA HOBHU AKITUHU B
CAy4all Ha EMUTHPAaHE HAa HOBH AKIHUH HAHU
mmpeAocTaBsHe Ha paspemrenne Ha CbBera Ha
AUPEKTOPHTE A4 HAIIPABH TOBA.

27.2.15 Bsemane Ha 3aeM OT aKIIMOHEpP CaMO B
cAyganre Ha 1.34.3.

27.2.16 Beako  yBeanmuaBane opos
ITpusnaeruposannte akiun ot Kaac b.
27.3. 32 n30sArBaHe HA CbMHEHHE: CIHCLKBLT Ha
3aI1a3€HUTE BBIIPOCH € U3YEPIATEACH U HIUKAKBI
APYIH peIIeHUs HAMA AQd M3UCKBAT MHO3UHCTBO
OT TAACOBETE Ha aKIIHOHEPHTE OT KAAC A M KAac
b.

27.4. B To3m pasaeA TepMHHUTE:

27.4.1. ,,AoroBop 3a ycAyra‘ O3HA4YaBa ITHCMECH
AOTOBOP 3a YCAyTH, IToAnmcan Ha 25.08.2022r.
MmexAy ,,Bartuax Becr mr Kaac Aapaisspe 1
AN, ¢ EVIK 207050402, ,,Bartuax bect un Kaac
Aappaiizepe 11 OOA, ¢ EMK 206949710 u

Ha Ha

Shareholders or any Affiliate of the Shareholders
(other than the Services Agreement) or varying
any contract or arrangement between the
Company and any of the Shareholders or any

Affiliate of the Shareholders.

27.2.11. Subject to Art. 34.3, employing or
engaging any person as an employee, consultant
or contractor other than professional advisors
where (i) it is required under applicable laws for
those persons/entities to be engaged by the
Company and not the services providers under the
Services Agreement or (ii) it is, for commercial,
risk or legal reasons, more advantageous to the
Company to engage those persons/entities in the
Company rather than the service providers under
the Services Agreement;

27.2.12. Changes in the Statutes of the Company
modifying the Reserved matters or the rights
attaching to the Preference Class B Shares, or
cancelling or waiving any pre-emptive rights.

27.2.13. Adopting or amending any incentive
scheme for directors, managers, employees,
agents or contractors of the Company.

27.2.14. Cancellation of the pre-emptive rights of
the Shareholders to acquire new Shares in case of
issue of new Shares or granting authorization to
the Board to do so.

27.2.15. Subject to Art. 34.3, incurring any
shareholder loan.

27.2.16. Any increase in the number of Preference
Class B Shares.

27.3. For the avoidance of doubt: the list of the
Reserved matters is exhaustive, and no other
decisions would require any vote of the Class A
and Class B shareholders.

27.4. In this section the terms:

27.4.1. “Services Agreement” means a written
services agreement, signed on 25.08.2022 between
the “Vantage Best in Class Advisors I” AD, with
UIC 207050402, “Vantage Best in Class Advisors
II” OOD, with UIC 206949710 and “Vantage
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“Bauntuax Becr ma Kaac MusectmbaTC 1117
AA, ¢ EMK 207052941 3a mpeaocraBsHe Ha

OIIPEACAECHH  KOHCYATAHTCKH  YCAYIM  Ha
ApyxecTtBOoTO;
27.4.2. ,Cppp3ano  Amre O3HAY4AB2,  IIO

OTHOIIIEHHE Ha KOHTO 1 Ad € aKIIHOHEP IO BCAKO
BpeMe, BCAKO OOpasyBaHHE, KOETO IPAKO HAU
KOHTPOAUPA  aKIIHOHEPA
KOHTPOAMPAHO OT TAKBB aKI[HOHEP IO TOBA
BpeMe; 3a IICAMTE, H3IIOA3BAHM B HACTOAIIHA
,»KOHTPOA* BBPXY AAAEHO
O3HAYaBa  IOPHAHUYECKO  HAU

H CHpHKO AL c

AOKYMEHT,

obpasyBaHue
pakTHUIECKO IIpUTEKAHUE HA IIOBEYE OT ITETACCET
nporenta (50%) or coOcTBeHHA KauTaA u
IIpaBaTa Ha FAAC Ha OOPA3yBAHMUETO MAH IIPABOTO
A2 CE HA3HAYABAT MHO3ZHMHCTBOTO OT YACHOBETE HA
CbBETA HA AHMPEKTOPHTE HAU YIPABHUTECAHUA

CBBET, B 3aBUCHMOCT OT CAy4ad, Ha TOBa
obpasyBanue, a ,, KOHTPOAHpAI u
,,KOHTPOAHPAH HMAT CBOTBETHH 3HAYCHUS,

IIPUATEKABAHETO HA aKITMH OT ABe (2) MAM IToBede
CBBP3aHH APYAKECTBA CE CIUTA 32 ,,KOHTPOA®, aKO
32€AHO T€ HMAT IPaBOTO (VIPAKHABAHO CbC
CBrAACHETO MAHU CBHIAACHETO HA BCAKO AUIIE) A2
HA3HAYABAT HAU A OCBOOOKAABAT MHO3HUHCTBOTO
or YAEHOBETE H2 AAMHHHUCTPATHBHHA,
VIPABUTEAHHA HAH HAA3OPHHA CHBET Ha
KOHTPOAHPAHOTO APYKECTBO, B 3aBHCHMOCT OT
cAydJad, Oe3 Ad  ce ITPEABHUA
PAa3IPEACACHHETO HA TE3U AAAOBE  MEKAY

CBBP3aHUTE APYKECTBA.

B3cEMa

28. I'nacyBaHe, MHO3HMHCTBA

28.1. 'nacyBanero Ha 0OIIOTO CbOpaHHE Ce
HM3BBPIIBA IO KAACOBC.

28.2. 3a BCAKO perrreHne o BBIIPOC, KOUTO HE €
3aI1a3€H, CE€ U3UCKBA EAMHCTBEHO MHO3UHCTBO OT
OOHMKHOBEHUTE AKIIHH, IPUCHCTBAIIN HA OOIIOTO
cpOpaHpe.

28.3. Bcako permrenne IO BBIPOC, KOHTO €

3aI1a3€H, M3MCKBA MHO3MHCTBO OT 2/3 or
TAACOBETE HA BCEKM OT KAACOBETE AaKITHH,
IPUCHCTBAIIK HA OOIIOTO CBHOpaHWE, IIpU

OTAEAHO TAACYBaHE I10 KAACOBE.

28.4. B caygaii Ha OTAOKEHO OOIO CHOpaHHUE ce
IIPUAATAT CIEIU(PUIHATE IIPABHAA 32 KBOPYM U
rAaCyBaHE CBhIAACHO YA. 20.3.

Best in Class Investments ITI” AD, with UIC
207052941 for the provision of certain advisory
services to the Company;

27.4.2. “Affiliate” means, with respect to any
Shareholder at any time, any entity directly or
indirectly controlling the Sharecholder or
controlled by such Shareholder at that time; for
purposes used herein “control” of an entity means
legal or beneficial ownership of more than fifty
percent (50%) of the equity and voting power of
the entity or the right to appoint the majority of
the members of the board of directors or
management board, as the case may be, of such
entity and “controlling” and “controlled” have
correlative meanings; holdings of shares by two
(2) or more affiliated companies shall be deemed
to constitute “control”, if collectively they have
the power (exercisable with the consent or
concurrence of any person) to appoint or to
remove the majority of the members of the
administrative, management ofr supervisory
boards of the controlled company, as the case may
be, without regard to the allocation of such
holdings among the affiliated companies.

28. Voting, Majorities

28.1. The voting at the General meeting shall be
by classes.

28.2. Each decision on a matter that is not a
Reserved matter shall require solely the majority
from the Ordinary shares present at the General
meeting.

28.3. Each decision on a matter that is a Reserved
matter shall require the positive 2/3rds majority
vote of each of the Classes of Shares present at
the General Meeting taken at separate voting by
Class.

28.4. In case of adjourned General meeting the
specific quorum and voting rules under Art.26.3
shall apply.
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28.5. Bcuuku perreHus Ha OOIIOTO ChOpaHHE,
KONTO HE Ca IIO 3aITa3¢H BBIIPOC, CE IIPHEMAT C
OOMKHOBEHO MHO3HMHCTBO OT OOHKHOBEHUTE
aKITUHM, IIPUCHCTBAINM Ha OOIIOTO ChOpaHHeE,
OCBCH aKO B HACTOAINUA AOKYMECHT WAH B

IIPHAOKHAMOTO 3aKOHOAQTEACTBO He e
IIPEABHACHO APYIO;
28.6. CaeaHnTe perenus e H3UCKBAT

MHO3HIHCTBO OT 2/3 OT OOMKHOBEHUTE AKITHH AT
AKITUHTE OT BCEKH KAAC (B CAy9all 9e TAACYBAHETO
BKAIOUBA 3aITa3¢HH BBIIPOCH), IPUCHCTBAIIN HA
OOIIOTO CbOpaHME — BCHYKA PEIICHUA II0
3araseHu BBIPOCH, KAKTO U BCHYKHU U BCAKAKBHU
APYTH PEITICHHA, H3UCKBAIIN TAKOBA MHO3HHCTBO
CBHIAACHO IIPUAOKHUMOTO 3aKOHOAATEACTBO;

28.7. CaeanmTe e
MHO3HHCTBO OT ¥4 OT aKIUUTE OT BCEKH KAAC —
Te3u 110 9A. 27.2.5 u 27.2.4, KaKTO U BCUYKU H
BCAKAKBH APYIH PEIIEHUSA, M3HMCKBAIIH TaKOBA

pemcHuA HN3HUCKBAT

MHO3HUHCTBO
32KOHOAQTEACTBO;
28.8. Permenusra

CBbI'AACHO HPI/IAO)KI/IMOTO

O0ITIOTO
U AOIT’bAHEHHEC

H2 chOpaHme 32
H3MCHCHUE HA yCTaBa
ApyxecTBOTO IIpeKpaTABaHE
ApyecTBOTO HMAT ACHCTBHE OT BIIMCBAHETO UM
B T'bproseckus perucrsp. Pemenunsara Ha o61moro

Crb6paHI/I€ 3a YyBCAWYAaBAaHC HMAM HaMaAfBaHC Ha

Ha

AN 3a Ha

KAaIlNTaAd, 3a KOPIIOPATHBHO IIPeOOpasyBaHE Ha
ApyxecTBOTO, 3a
ocBODOKAaBaHe Ha dAenoBere Ha CbBera Ha
AUPEKTOPHTE,
AUKBHAQTOPH, IMAT ACHCTBHE OT BIIMCBAHETO MM
B T'bprosckma permcrbp. Bemukm — aApyrm
perreHus, IPUETH OT ODINOTO ChOpAaHHE, HMAT
ACHICTBHE HE320aBHO, OCBEH aKO B PEIICHUETO

Ha3Ha4YaBaHC AN

KaKTO MW 324 Ha3Ha4YaBaHC Ha

A B TIPHUAOKHMOTO 3aKOHOAATEACTBO HC ¢
OHpCAeACHO ApyTO.

29. IIpoToKOAH OT 3aCEAAHUA

29.1. 3a BcAko 3acepaHHe Ha OOIIOTO CHOpAHHE
ce BOAU IIPOTOKOA. B mmpoTokoaa or 3aceaannsTa
CE 3aIIMCBAT:

29.1.1. MACTOTO ™ 4YaChT Ha IIPOBEKAAHE HA
32CEAAHUETO;

29.1.2. mMeHaTa HA IIPEACEAATEAS] I CEKPETApsA HA
cecHATa, KAKTO U IIPEOPOUTEANTE;

28.5. All of the decisions of the General Meeting
that is not on a Reserved Matter shall be passed
by a simple majority of the Ordinary shares
present at the General meeting, unless otherwise
provided herein or in the applicable law;

28.6. The following decisions will require the
positive vote of 2/3 of the Ordinary shares or the
Shares of each Class (in case the vote involves
Reserved matters) present at the General Meeting
— all decisions on Reserved Matters as well as all
and any other decisions requiring such majority
under the applicable laws;

28.7. The following decisions will require the
positive vote of 3/4 of the Shares of each Class -
the ones under Art. 27.2.5 and 27.2.4, as well as all
and any other decisions requiring such majority
under the applicable laws;

28.8. Resolutions of the General Meeting to
amend and supplement the Statute of the
Company or to dissolve the Company take effect
upon their registration in the Commercial
Registry. Resolutions of the General Meeting to
increase or decrease the registered capital, on
corporate reorganisation of the Company, to
appoint or dismiss members of the Board of
Directors, as well as to appoint liquidators, shall
be effective upon registration thereof in the
Commercial Registry. All other resolutions as
adopted by the General Meeting shall take effect
immediately, unless otherwise defined in the
resolution or in the applicable law.

29. Minutes of Meetings

29.1. Minutes of proceedings shall be taken for
each session of the General Meeting. The minutes
of proceedings shall record:

29.1.1. the place and time of holding the session;

29.1.2. the names of the chairperson and the
secretary of the session, as well as of the vote
tellers;
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29.1.3. nMeHaTa HAa IIPUCHCTBAIIUTE YACHOBE Ha
CpBera Ha AUPEKTOPUTE UAH APYTH AHIIA, KOUTO
HE Ca aKI[MOHEPH;
29.1.4. manpaBeHuTe
CBITIECTBO;

29.1.5. 0bo0IIEeHUE
HAIIPABCHHUTE Bb3PAKCHUA.

29.1.6. madpopmanua 3a Oposd Ha aKIuHTE, 32
KOUTO C2a IIOAAAEHU AEHCTBUTEAHHU TAACOBE, KAKBA
9aCT OT KAaITMTaAd IIPEACTABAABAT, OOIIHAT OPOIt
Ha ACHCTBHTEAHO IIOAAACHUTE IAACOBE, OpOA Ha

Hp CAAOKECHUA 10

Ha  OOCBHKAAHUATA WU

IAACOBETE ,,32° U ,,[IPOTHB" U, AKO € HEOOXOAHMO,
Opos Ha BB3ABP/KAAHITE CE 32 BCAKO OT PEILICHUATA
I10 BBIIPOCHTE OT AHEBHUSA PEA.

29.2. IIpOTOKOABT CE ITOAIIHCBA OT IIPEACCAATEAA
I CEKpeTaps Ha 3aCCAAHHCTO,
IIPEOPOUTEANTE HA FAACOBETE.
29.3. 3a BcAKO 3aceAaHHe Ha OOIIOTO CHOpaHHE
Ce  H3TOTBS
AKIIMOHEpH
IIPEACTABUTEAN, B KOWTO C€ IIOCOYBA OpOAT Ha
IIPUTEKABAHUTE UAH ITPEACTABAABAHH AKIUH, U
Ce IPHAAra KbM IIPOTOKOAA. AKIIMOHEPUTE HAU
YAOCTOBEpPSBAT
IIPUCHCTBUETO CH HAa 3aCEAAHHETO C ITOAIIUC.
CrucpKpT Ha IPUCHCTBAIIMUTE AKIIMOHEPH Ce
3aBepABA OT IIPCACEAATEASl H CEKpETaps Ha
CBOTBETHOTO 3aCEAAHME Ha OOIIOTO ChOpaHHE.
3aBepeHn I'bAHOMOIITHHUTE
IIPEACTABUTEAUTE CE IIPHAATAT KbM ITOCOYCHHSA
CIIHCDHK.

29.4. Bcuaku  AOKyMEHTH,
CBHKBAHETO HA ODINOTO CHOpaHHE, CE IIPUAATAT
KBM IIPOTOKOAA.

29.5. Ilporokoanre o1 3aceaanusara Ha OOIIIOTO
cpOpanme
CHXpaHABAT B IIPOTOKOAHA KHHUIA U CE€ IA3AT B
IIPOABAKEHHE Ha 5 (IIeT) TOAMHH, CUYHTaHO OT
Kpas Ha TOANHATA Ha IIPOBEKAAHE Ha 3aCCAAHIETO
Ha BCAKO 0OImo cvOpanue. [Ipu monckpane Te ce
IIPEACTABAT HA BCEKH aKIIHOHED.

29.6.Ilo mckame Ha aKIIMOHEp HAM YAEH HA
CpBera HA AHPEKTOPUTE HOTAPHYC MOKE Al
npucbcrBa Ha OOIOTO CbOpaHHE U Ad CHCTABU
IIPOTOKOA 32 CHOUTHATA B CHOTBETCTBHE C UA. 593
or  I'pamaanckma  mporecyaseH KOAEKC,
M3BACYCHHE OT KOUTO CE IIPHAATa KbM IIPOTOKOAR
OT OOIIIOTO ChOpaAHHE.

KakKTO Hu OT

CIIMCBK Ha TIPHUCHCTBAIIIUTC

AN TCXHUTC CBbOTBCTHI

TCXHUTC TIPCACTABHUTCAN

KOITHA oT Ha

CBBbp3aHU CbC

" HpI/IAO)KCHI/IHTa KbM TAX CC

29.1.3. the names of attending members of the
Board of Directors or other persons who are not
Shareholders;

29.1.4. the substantive proposals made;

29.1.5.a summary of the discussion and
objections made.

29.1.6. information on the number of shares on
which actual votes have been cast, what
proportion of the capital they represent, the total
number of votes actually cast, the number of votes
in favor and against and, if necessary, the number
of abstentions for each of the decisions on the
issues on the agenda.

29.2. The minutes shall be signed by the
Chairperson and the Secretary of the session and
by the vote tellers.

29.3. A list of the attending Shareholders or their
respective representatives, stating the number of
the owned or represented Shares, shall be
prepared for each session of the General Meeting
and shall be appended to the minutes.
Shareholders or their representatives shall certify
their attendance of the session by signature. The
list of the attending Shareholders shall be certified
by the Chairperson and the Secretary of the
respective session of the General Meeting.
Certified copies of the powers of attorney of the
representatives shall be attached to the said list.

29.4. All documents related to the convocation of
the General Meeting shall be appended to the
minutes.

29.5. The minutes of proceedings of the General
Meeting and the appendices thereto shall be filed
in a book of minutes of proceedings and shall be
kept for 5 (five) years, starting from the end of the
year of the session of each General Meeting. Upon
request, they shall be presented to any
Shareholder.

29.6. Upon request made by a Shareholder or a
member of the Board of Directors, a notary public
may attend the General Meeting and prepare
record of events in accordance with Art. 593 of
the Code of Civil Procedure, an excerpt of which
shall be attached to the minutes of proceedings of
the General Meeting.
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30. O6mu cpOpaHUA HA IPUBUACTHPOBAHUTE
aKkuuu Kaac b

30.1. Aknnonepure, IIPUTEKABAIITH
IIPUBUACTHPOBAHU aKIIUK KAac b, morar Aa
IIpHEMAT pPEIIeHUA Ha OOINHTe ChOpaHHA Ha
KOHKPETHUSA KAAC AKIIUH.

30.2. BbB BB3MOKHO HAH-KPaTbK CPOK CAEA
IHACMEHO HCKAHE 32 TOBa OT BCEKH BIIMCAH
IIPUTEKATEA HA IIPUBUACTIPOBAHH aAKITHH KAAC B,
npurexasary rnosede or 10 % or akmmmre or
cpOTBeTHHA KAAC, CBBETHT Ha AUPEKTOPHUTE
CBHKBA  CbOpaHHE Ha  aKIHOHEpUTE  OT
CBHOTBETHHSA KAAC, KATO H3ITOA3BA IIPOIICAYPUTE 32
CBHKBAHE CHILAACHO YA, 24,

30.3. O61moTo cHOpaHUE HA IPUBUAECTUPOBAHHUTE
aKIuu Kaac b ce cumra 3a peAOBHO IIPOBEACHO
AKO
IIPUBUACTHPOBAHUTE AKIINN KAAC b ca HaAAEKHO
I CBOEBPEMEHHO YBEAOMEHH H HMa KBOPYM B
MOMEHTa Ha OTKPHBAHE Ha OOIIOTO ChOpaHUe,
KAKTO € IIOCOYEHO B IIOKaHATa 32 OOIIOTO
cpOpaHue.

30.4. O6moTo cBHOpaHHE HMa KBOPYM, aKO Ha
Hero  mpuchcrBar  mosede ot 50%  or
IIPUTECKATEANTE HA IIPUBHACTHPOBAHM AKIINN
kaac b.

30.5. Ilpu Ammica Ha KBOPYM OOIIIOTO ChOpaHIme
Ha IIPUBUAETHPOBAHHTE aKIIUK KAac b ce oraara
¢ 14 AHH1, KaTO OTAOKEHOTO CHOPAHUE € C KBOPYM,

caMoO BCHYIKIT AKITUOHCPH Ha

HE3aBHCHMO OT IIPUCHCTBAIIMUTE AKIIMOHEPH HA
IIPUBUAETHPOBAHITE AKITUHI KAAC B.

30.6. O6moTo chOpaHHEe Ha AKIMOHEPUTE Ha
IIPUBUACTHPOBAH KAAC b nma koMIreTeHTHOCT:
30.6.1. aa n3bepe 2 mabaroaarean B CbBera Ha
AUPEKTOpHTE 1 Aa HoMuHIpa 2 yAcHa Ha CbBera
HA AUPEKTOPHTE; U

30.6.2. ca HOMUHIpPa Bcuakn yAeHoBe Ha CbBera
AMPEKTOPHTE IpH  HAAUYHC
obcrosTeacTBaTa 110 9A. 10.3.

30.6.3. Aa u3bepe OIEHHTEA, KOHTO Aa H3rOTBU
AOKA2A 32 OLICHKA Ha APYKECTBOTO M HETOBUTE
ACHHOCTH,

30.6.4. aa mpekparn CHIOpa3yMEHHETO 32 YCAYTH
pu CIIa3BaHe HA pasmopeabuTe HA
Crropasymennero Ha AKIIMOHEPUTE u
IIPEABUACHITE B HETO IIPOLICAYPH;

Ha caMo Ha

30. General Meetings of the Preference Class
B Shares

30.1. The shareholders owners of Preference
Class B Shares can pass resolutions at general
meetings of the specific class of shares.

30.2. As soon as possible following a written
request for same from any registered holder of
Preference Class B Shares holding more than 10%
of the shares of the respective class, the Board will
convene a meeting of the shareholders of the
respective class using the convocation procedures
under Art. 24.

30.3. The general meeting of the Preference Class
B Shares shall be considered as validly held only if
all the Preference Class B Sharcholders are duly
and timeously notified and there is a quorum at
the time of opening of the General Meeting as
indicated in the General Meeting’s invitation.

30.4. The General meeting shall have a quorum if
attended by more than 50% of the owners of
Preference Class B Shares.

30.5.In case of lack of quorum, the general
meeting of the Preference Class B Shares shall be
adjourned for 14 days and the adjourned meeting
shall have a quorum irrespective of the Preference
Class B Shareholders present.

30.6. The general meeting of the Preference Class
B Shareholders shall be competent:

30.6.1. to elect 2 observers to the Board of
Directors and to nominate 2 executive members
of the Board of Directors; and

30.6.2. to nominate all of the members of the
Board of Directors in the circumstances under
Art. 10.3 only.

30.6.3. elect a valuer to prepare a valuation report
with respect to the Company and its activities;

30.6.4. terminate the Services Agreement, subject

to the provisions of the Shareholders Agreement
and the procedures contemplated therein;
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30.7. PemtennAra Ha OOIIOTO CBOpaHHE Ha
IIPUBUACTHPOBAHUTE AKIUU KAac b TpaOBa aa
ObAAT IIPHETH ¢ MHO3MHCTBO OT Hal-MaAKo 2/3
oT Ak KAac b
IIPUCHCTBAIIHN HA CHOPAHUETO.

30.8. HemocpeACcTBEHO CcA€A IPHEMAHETO HA
pemenne cbpraacHo 4A.30.6 To ce cpoOIIaBa Ha
CeBera Ha Ampexkropure Ha APYKECTBOTO U
CpBerpT Ha AHPEKTOPUTE IPEAIIPHEMA BCHYKH
HEOOXOAUMMH AECHCTBHA 34 H3IIbAHEHHE HA
PEIIeHHETO, BKAFOYUTEAHO 34 CBUKBAHE Ha ODIIIO

IPUBUACTIPOBAHUTE

b

cpOpaHHMe Ha AKIMOHEPUTE 32 U3BBPINBAHE HA
IIPOMEHH B ¢bcTaBa Ha ChBeTa HA AUPEKTOPHTE.

30.9. Aokaro mMa caMO EAHMH  aKIIHOHEp,
IIPUTEKABAIL IIPUBHUACTUPOBAHN aKIIUH KAAC b,
TON e KOMIIETEHTEH Al VIIPaKHABA
TOPENIOCOYEHHUTE ITPABOMOIIHUA YPEe3 ITUCMEHN

peleHns Ha YIIPABUTEAHUA CH OPTaH.
31. CeBer Ha AEpEKTOPHUTE

31.1. ApyxecTBOTO e ypaBAABA U IPEACTABAABA
or CpBeT Ha AHPEKTOPHTE, CBCTOAIL CE OT
MHHUMYM 3 (TPHMa) YAEHOBE M OT MAKCHMyM 9
(A€BET) YAEHOBE, KATO BCHYKH YACHOBE C€
HOMHHHPAT OT KAaCa Ha OOMKHOBEHHTE AKIIUU, C
M3KAIOYCHHE HA OHE3H  YACHOBE, KOHTO
IIPUTECKATEANTE HA IIPUBHACTHPOBAHM AKIINN
KAaC b mmaT mpaBo A2 HOMHHHpAT U HA3HAYABAT
cbraacHo CIIOpa3syMEHHNETO MEKAY aKIIHOHEPUTE.
31.2. He moBeue ot Aeser (9) HAOAFOAATEAH MOTAT
A2 ObpaT HazHadeHH B CbBeTa HA AMPEKTOPHTE
IT0 BCAKO BPEMe.

31.3. Yaenosere Ha CbBeTa Ha AMPEKTOPHUTE CE
U30HpaT OT OOIIOTO CHOpPAHUE 32 CPOK AO 3 (TpH)
roanan. Yaenosere Ha ChBeTa Ha AHPEKTOpPHTE
MOTraT A2 ObAAT OCBOOOAEHH OT AABKHOCT IIPEAN
U3TUYAHETO HA MAaHAATA UM IIO BCAKO BPEME.
Bceexn uaen Ha CpBeTa Ha AHUPEKTOPHTE MOXKE Ad
ObAE IIpeH3dpaH OT OOIOTO CcBOpaHHe Oe3
OTPAaHUYCHUA.

31.4. Yaenosere ma CbBeTa HAa AHPEKTOPHTE,
n30paHU CBIAACHO HACTOAIIUA YACH, 3aeMar
AANBKHOCTTA AO HA3HAYABAHETO HAa TEXHHUTE
IIPABOIIPHEMHHUIIM W BIIMCBAHETO
TbproBckusA PErucTup.

31.5. CpBerpT HA AHpEKTOpPHTE H30Hpa CBOA

IIPCACCAATCA U3MCIKAY IACHOBETE CH.

M B

30.7. The resolutions of the general meeting of the
Preference Class B Shares are to be passed by a
majority of at least 2/3 of the Preference Class B
Shares attending the meeting.

30.8. Immediately following the passing of a
resolution under Art.30.6 it shall be
communicated to the Board of the Company and
the Board shall take all necessary actions to
implement the resolution, including to convene a
General Meeting of the Shareholders to make
changes in the composition of the Board of
Directors.

30.9. As long as there would be only one
shareholder holding Preference Class B Shares it
shall be competent to exercise the above powers
via written resolutions of its managing body.

31. Board of Directors

31.1. The Company shall be managed and
represented by a Board of Directors consisting of
a minimum of 3 (three) members and a maximum
of 9 (nine) members, of which all shall be
nominated by the Class of Ordinary shares, other
than those members which the holders of the
Preference Class B Shares are entitled to nominate
and appoint pursuant to the Shareholders
Agreement.

31.2. No more than nine (9) observers may be
appointed to the Board of Directors at any time.

31.3. Members of the Board of Directors shall be
clected by the General Meeting for a term of up
to 3 (three) years. Members of the Board of
Directors may be discharged from office prior to
expiry of their mandate at any time. Any member
of the Board of Directors may be re-elected by the
General Meeting without restriction.

31.4. Members of the Board of Directors chosen
pursuant to this Article shall hold office until their
successors shall have been appointed and
registered with the Commercial Register.

31.5. The Board of Directors shall elect its
chairperson from among its members.
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32. CecraB Ha CbpBeTAa HA AUPEKTOPUTE

32.1. Yaenosere Ha CbBeTa Ha AMPEKTOPHTE Ca
AEECIIOCOOHN dusmyueckn AUITA u/uAn
IOPHAMYECKH AMIA. B cAygail de 3a 4dAeH Ha

CepBera Ha  AHpEKTOpHTE €  Ha3HAYEeHO
FOPUAUYECKO — AHIIE, TO  OIIPEAEAS  CBOHU
IPEACTABUTEA, KOUTO A U3IIbAHABA

3aabAxKeHuATa My B CbBeTa Ha AUPEKTOPHTE.
32.2. Hukoe Aure He MOKe A2 OBAE YACH U/HAT
IIPEACTABHATEA CoBera
AMPEKTOPHTE, aKO TOBA AHIIC:

32.2.1.e OmA dYAEH HaA YIPABUTEACH HAH
KOHTPOAEH OpraH Ha APYKECTBO, IIPEKPATEHO
ITIOPAAM HECBCTOATEAHOCT, ITPE3 ITOCACAHUTE ABE
TOAMHH, IIPEAXOKAAIITH AATaTa Ha PEIICHHETO 32
OOfABABAHE HAa HECBCTOATEAHOCTTa, aKO Ca
OCTaHAAH HEYAOBACTBOPEHH KPEAUTOPH, KAKTO I

Ha YACH Ha Ha

AMIIE, KOETO HE OTIOBAPS HA APYIM HM3HCKBAHIA,
IIPCABUACHH B 3aKOHA,
32.2.2.e OumA yupaBUTEA

YHP ABUTCACH AN

AN YACH Ha

KOHTPOAGH OpraH Ha
APY/KECTBO, 32 KOETO € OHAO YCTaHOBEHO C
OKOHYATEAHO HAKA3ATEAHO ITOCTAHOBAEHHE, YE
HE € U3IIbAHHUAO 3aAbAKEHUATA CH II0 Chb3AABAHE
1 CbXpaHfABAHE HA OIIPCACACHHTE My HHBA OT
3aITaCH CHIAACHO O'bATAPCKUA 3aKOH 32 3aITACHTE

oT HePT U HEPTOIIPOAYKTH.
33. YupaBsaeHUE U IPEACTABUTEACTBO

33.1. CpBernT AUPEKTOpUTE
€KEAHEBHOTO YIIPABACHHE H IIPEACTABHTEACTBO
Ha APYKECTBOTO HA CAMH H3ITBAHHUTCACH YACH,
n3bpan HU3MEKAY
(,MsreAHITEAEH ATPEKTOP®).

33.2. OrHomenuaTa  MexAy ApyxKecTtBOTO U
M3 AHITEAHISA AHUPEKTOP CE YPEHKAAT C AOTOBOP
32 YOpPaBACHHE HAM IIMCMO 32 Ha3HA4YaBaHE HA
AMPEKTOP (MAH APYT AOTOBOP OT TO3H XapakrTep),
KOHTO C€ IIOAIIHCBA OT UMETO Ha APYKECTBOTO OT
[Ipeacesareas na CpBeTa Ha AMPEKTOPHTE.

33.3. I3TbAHUTEAHUAT AMPEKTOP IIPEACTABAABA
ApyxectBoro B oOmure  CcpOpaHHA — Ha
ADILIEPHUATE APY/KECTBA HAH ACHCTBA KATO TEXCH
E€AHOAHYEH COOCTBEHHK HA KAITHTAAR.

Ha Bb3Aara

HCTOBHUTC YACHOBC

32. Composition of the Board of Directors

32.1. The members of the Board of Directors
shall be natural persons of civil capacity and/or
legal entities. In case a legal entity is appointed as
a member of the Board of Directors, such legal
entity shall determine a representative to perform
its duties in the Board of Directors.

32.2.No person may be a member and/or a
representative of a member of the Board of
Directors, if that person:

32.2.1. has been a member of a managing or
controlling body of a company dissolved because
of bankruptcy during the last two years preceding
the date of the decision declaring the bankruptcy
if unsatisfied creditors have remained as well as a
person not complying with any other
requirements provided for by law;

32.2.2. has been a general manager or a member
of a managing or controlling body of a company,
for which it has been ascertained with a final
penalty decree that the company has not complied
with its obligations for establishment and storage
of the determined levels of reserves under the
Bulgarian Law on the Reserves of Oil and Oil
Products.

33. Management and Representation

33.1. The Board of Directors shall assign the day-
to-day management and the representation of the
Company to one executive member, elected
among its members (being “Executive Director”).

33.2. The relations between the Company and the
Executive Director shall be regulated under a
management contract or a director appointment
letter (or any other contract of that nature) to be
signed on behalf of the Company by the Chairman
of the Board.

33.3. The Executive Director shall represent the
Company in the General Meetings of its
subsidiaries or act as their sole owner of the
capital.
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34. Komnerentaocr Ha ChbBera Ha
AUpEKTOpHTE

34.1. CpBerpT Ha AMPEKTOPHTE H3IIbAHABA
dyHKIHHTE CH B CHOTBETCTBUE C PEIICHUATA HA
0o0IIOTO  CBOpaHME, HACTOAIIHUA yCTaB U
ACHCTBAIIIOTO 3aKOHOAQTEACTBO.
34.2. CpBeTpT HA AHpEKTOpUTE TPAOBA A B3eMa
CBHBMECTHO PEIIECHHUSA II0 CACAHUTE BBIIPOCH:
34.2.1. npuemare Ha COOCTBEHH IIPOLICAYPHHU
IIPABHAQ;
34.2.2. u300p Ha HBI'BPAHUTEACH AHPEKTOP, Ha
KOTOTO ~ CE€  ACACTHpPA  VIPABACHHETO U
IIPEACTABUTEACTBOTO Ha APyKeCTBOTO;
34.2.3. m36op mHa mpeaceaater Ha CbBera Ha
AUPEKTOPHTE;
34.2.4. onoOpsBaHE Ha TOAHIIHUA OFOAKET IIPH
crasBaHe pasnopeAadaTa Ha 9A.34.3;
34.2.5. msrorBane Ha
ACHHOCTTa Ha APYKECTBOTO H IIPEAAOIKCHIE 32
pasIpeAeACHIE HA IIe9aADaTa M BHACAHETO My 32
0AODpeHHE OT OOIIIOTO CHOPAHHE;
34.2.6. cp3paBaHe ABIIIEPHU  APYKECTBA
/upuaobuBane Ha AfAOBe/ U3BBPINBAHE HA
MHBECTHLINU B /Cb3AaBaHe Ha Apyra ¢opma Ha
CBHBMECTHO IIPEATIPUATHE C APY/KECTBA,
npuaaramu Mopaeaa Ha Maple Bear B [Toarma,
UYexna mAm B APYIH IEHTPAAHOEBPOIIEHCKI
IOPHCAHKIINN, B CBOTBETCTBHE C OAOOpEHHA
TOAUIIICH OFOAKET M peIleHuATa Ha OOIIOTO
cpOpanue;
34.2.7. Bsemane Ha 3aeM OT axkmHOHEpP IIPH
crasBaHe pasnopeAadaTa Ha 9A.34.3;

TOAMIITHHUA AOKAAA 34

Ha

34.2.8. I1pu cnasBane pasmopeabara Ha 9A.34.3 -
HACMaHE MAW AHTOKHPAHE HA KOCTO M AQ € AHIIC
KATO CAYKHTEA, KOHCYATAHT HAH H3ITBAHHUTEA,
PasAMYIHO OT HPO(ECHOHAAHN KOHCYATAHTH,
KOI'aTO @)
3aKOHOAQTEACTBO CE M3UCKBA TE3U AHULA/ CyOCKTH
Aa ODbAAT aHTAKUPAHH OT APYKECTBOTO, 2 HE OT
AocTapunnute Ha yeayrure 1o CriopasymMeHHeTo
3a ycAyrd uAH (ii) ITO TBPrOBCKH, PUCKOBH WA
IIPABHU IPHYNHHA € TIO-U3TOAHO 32 APYKECTBOTO
A2 aHTKUPa Te3n AuLa/cybexTu B ApyKecTBOTO,
a  He  AOCTaBYHIIMTE HAa  YCAYTH IO
CriopasyMeHHETO 32 YCAYTH.

CBbI'AACHO HpI/I AOKHMOTO

34. Powers of the Board of Directors

34.1. The Board of Directors shall perform its
functions in accordance with the resolutions of
the General Meeting, this Statute and the
legislation in force.

34.2. The Board of Directors must take collective
decisions on the following issues:

34.2.1. enacting its own procedural rules;

34.2.2. election of the Executive Director, to
whom the management and representation of the
Company is to be delegated;

34.2.3. election of chairperson of the Board of
Directors;

34.2.4. subject to Art. 34.3, approval of the annual
budget;

34.2.5. preparation of the annual report for the
activity of the Company and the proposal for
distribution of profit and submission of the same
for approval to the General Meeting;

34.2.6. setting up of subsidiaties / acquisition of
shares / making investment in / establishing other
form of a joint venture with companies applying
the Maple Bear model in Poland, Czech Republic
or in other Central European jurisdictions in line
with the approved Annual Budget and the
decisions of the General Meeting;

34.2.7. subject to Art. 34.3,

shareholder loan;

incurring any

34.2.8. subject to Art. 34.3, employing or engaging
any person as an employee, consultant or
contractor other than professional advisors where
(i) it is required under applicable laws for those
persons/entities to be engaged by the Company
and not the services providers under the Services
Agreement or (ii) it is, for commercial, risk or legal
reasons, more advantageous to the Company to
engage those persons/entities in the Company
rather than the service providers under the
Services Agreement.
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34.2.9. Besixo TOAMIITHHS
OroA)KeT, HAABHIIIABAIIO 5% IIO OTHOIIEHuE Ha
Pa3sXOAH, 3aABAKCHHA HAU APYIH IIACHBH IIPU
crasBaHe pasmopeAdaTa Ha 9A.34.3.

34.3. Ocsen axko He e moAydeHo Crpraacue Ha
aupekrop “B” cbc cmermaAHO MHO3HHCTBO,
perrennsaTa, mpueta or CbBeTa Ha AUPEKTOPUTE
CbrAacHoO 4A. 34.2.4, 34.2.7, 34.2.8 u 34.2.9, usama
A2 OBAAT MBITBAHABAHU OT APYKECTBOTO, OCBEH
aKo He OBAAT IIPEACTABEHH U OAOOpPEHH OT
0obmoTo  cprOpaHme aKIIMOHEpHUTE B
CHhOTBETCTBHUE C YA. 27.2.

34.4. CpBeTpT Ha AUPEKTOPHUTE MOKE CBIIIO TaKa
A2 peIraBa BCEKH APYT BBIIPOC, IT0 OTHOIIICHHE Ha
KOHTO CBIAACHO 3aKOHA HAHM YCTaBa OOIIOTO

OTKAOHECHUE oT

Ha

cpOpaHMe HAMA H3KAIOYNTEAHA KOMIICTEHTHOCT.
34.5. Pemennara Ha CbBeTa HA AHPEKTOPHUTE CE
IIpHEMAT ¢ OOMKHOBEHO MHO3HHCTBO OT BCHYKHU
uyaenoBe Ha CbBBETa, OCBEH aKO 3aKOHBT HE
HM3WCKBA ITO-TOASMO MHO3HMHCTBO.
34.6. 3a cBosara aenHocr CbBETHT
AHPEKTOPUTE CE OTYHTA IIPEA OOIIOTO ChOpAHUE.
34.7. CpBeTpT Ha AHPEKTOPHUTE MOXKE Ad Ce
Pa3sIOPEKAA ChC CBHIIECTBEHA YACT UAH C BCHYKU
AKTUBH U/UAU LpeAnpustus Ha ApyxecTBoTO,
BKAFOUUTEAHO C Te3: IO YA. 2306, aA. 2, 1.1 1 2 or
T'BProBekus 3aKOH, IIPH YCAOBHE Ue€:

34.7.1 mepBO e Pa3IpPOCTPAHUAO AO
AKIIMOHEPUTE YBEAOMACHHE 32 HAMEPEHUETO CHU
A2 HampaBu ToBa Hai-marko 30 AHH IIpeAn
IIpoAaKOaTa
CKAIOYBAHETO Ha OOBDBP3BAINM CIIOPA3yMEHI,
KOHTO A4 AOBEAAT AO TaKaBa IIPOAAXKOA, KaTO €
€CTECTBOTO mpoAaxOara
OYAKBAHUTE ITOCTBHIIACHUA U BB3BPDBIIACMOCT HA
aKIIMOHEPUTE, KOUTO B KpaiHa CMETKA ITe ObAAT
PE3YATAT OT TaKaBa IPOAAKOa; U

34.7.2 CpBerpT HA AHPEKTOPHTE HE € ITOAYIHA
cperiy TAKOBA
PasIOpPEKAAHE, IIOAIIUCAHO OT UAH OT UMETO Ha
npurexareante Ha 67% HAM IOBede OT OOIIHA
OpO¥ HA EMHTHPAHUTE IIPUBUACTHPOBAHN aAKITUU
kaac b.

34.8. ApyxecTBOTO HAMAa Aa IAACyBa, HHTO IIE
AOITyCHE HETOBUTE AMPEKTOPU Ad IAACyBar ,3a°,
A2 OAOOPABAT HAU IIO KAKBBTO U Ad € HAYNH Ad
IIOAKPEIAT ~ pPEIIEHHE HAH PE3OAIOIHUA Ha

Ha

OCBIICCTBABAHECTO Ha A

IIOCOYHAO Ha

IIMCMEHO BB3paKCHUC

34.2.9. subject to Art. 34.3, any deviation from the
annual budget exceeding 5% in terms of expenses,
obligations, or liabilities.

34.3. Unless Special Majority B Director Consent
has been obtained, the decisions adopted by the
Board of Directors under Art. 34.2.4, 34.2.7,
34.2.8, 34.2.9 shall not be implemented by the
Company unless they are presented to and
approved by the general meeting of shareholders
in accordance with Art. 27.2.

34.4. The Board of Directors may also decide to
resolve any other matter with respect to which,
pursuant to the law or the Statute, the General
Meeting does not have exclusive competence.
34.5. The decisions of the Board of Directors shall
be adopted with a simple majority of all Board
members unless higher majority would be
required by law, this Statute or the Shareholders
Agreement.

34.6. For its activity, the Board of Directors shall
report to the General Meeting.

34.7. The Board may dispose of, the substantial
part or all of the assets and/or undertaking of the
Company, including those under including all
matters under Art. 236, para 2, p. 1 and 2 of the
Commerce Act provided that:

34.7.1 it has first circulated to the Shareholders a
notice of its intention to do so at least 30 days
prior to the implementation of any sale or the
conclusion of any binding agreements effecting
such disposal, setting out the nature of the
disposal and the anticipated proceeds and
shareholder returns which would ultimately result
from such a disposal; and

34.7.2 the Board has not treceived a written
objection to such disposal signed by or on behalf
of the holders of 67% or more of the aggregate
number of Preference Class B Shares in issue.

34.8. The Company shall not, and shall procure
that its directors do not, vote in favour of,
approve, or otherwise support any decision or
resolution of a Subsidiary in relation to matters
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ABIIEPHO APYKECTBO IIO BBIIPOCH, M3HUCKBALLIH
Ceraacme Ha Ampekrop “B” c¢bc cmermmasno
MHO3HUHCTBO, OCBEH aKO TAKOBA CBIAACHE HE €

HAAAGKHO ITOAYIEHO B  CBOTBETCTBHE CBC
CriopasyMeHHETO MEKAY aKITHOHEPHTE.
349. Bcexkm  Ampekrop,  Ha3Ha4YeH  OT

ApyKecTBOTO, IpH YyIpAKHABAHE HA CBOUTE
IIPAaBOMOIIUA BBB BPbB3KA C YIPABACHHETO HA
KOETO M A2 € ABIIEPHO APYKECTBO, AEHCTBA B
CBHOTBETCTBHE C OTHOCHMHTE PasIOpeADH Ha
CriopasymeHueTo MEKAY

OTHACHAIITH CE AO TOBA YIIPABACHUE.
34.10. Ilpapara, 3aAbAKEHHATA U IIPOIEAYPHTE,

AKITHOHEPUTE,

CBbp3aHH C yupaBAeHumero Ha AmbInepHu
APY/KECTBA,  BKAIOYHTEAHO, HO HE  Camo,
0AOOpeHwH, YBEAOMAEHUS, IIparose u

OrpaHI/I"ICHI/IH, Ccc ypexmaT oT CHOPQ_SYMCHI/ICTO
MEKAY AKIIIOHCPHUTCE.

35. 3aceaanna Ha CeBeTa HAa AUpPEKTOpHTE

35.1. CeBerpT Ha AHMpEKTOpPUTE CE€ CBOHpa Ha

PEAOBHH 3aCEAAHHA HANW-MAAKO BEAHDBK Ha
YeTHPH MeECeIld, 32 A4 OOCBAHM CBCTOSHHETO I
PasBUTHETO HA APYAKECTBOTO.

35.2. CpBeTpT HA AMPEKTOPHTE C€ CBHKBA HA
BCAKO Bpeme OT
IIPEACEAATEA TIO HETrOBa COOCTBEHA MHUIINATHBA
HMAU II0 wucKaHe Ha dYaeH Ha CbBera Ha
AMPEKTOPHTE C IIPEeAn3BecTHE OT ceAeM (7) AHH.

Yaenosere Ha CobBera morar Aa C€ OTKaXXaT OT

3aCcAaHUA 110 HCTOoBUA

IIPaBOTO Aa IIOAYYAT YBEAOMAEHHE IIO BCAKO
BpeMe.

35.3. 3acepannsara Ha CbBeTa HA AUPEKTOPHTE Ce
PBKOBOAAT OT HeroBus peaceaates. CpBeThT Ha
AHPEKTOPUTE
pereHus, IPH YCAOBHE Y€ IIPHCHCTBAT Haii-
MaAKO 2/3 OT YACHOBETE My AMYHO UAU 4Ype3
IT'bAHOMOIITHHK,
AUpEKTOp, HasHadeH oT belicna IHBeCTMBHT
Xoaauure Anvurua (C 96299). Eaun gaeH Ha
CpBera Ha  AHpEKTOpPHTE HE  MOXKE Al
IIPEACTABAABA IIOBEYE OT EAHH APYI OTCHCTBAIIL
YAEH.

35.4. 3acepaHUATA MOTAT AQ CE TIPOBEKAAT AUIHO
UAU 110 TeAePOH HAU APYTO KOMYHHKAITHOHHO
00OpYyABaHE, KOETO IIO3BOAfIBA HA YYACTHHIIHTE
A CE YyBAT U AQ TOBOPAT IIOMEKAY CH.

MOKE BAAHTAHO Ad IpueMa

KOC€TO BKAIOYBA IIOHC CAHH

requiring Special Majority B Director Consent,
unless such consent has been obtained in
accordance with the Shareholders Agreement.

34.9. Any director appointed by the Company
shall, in exercising their powers in relation to the
governance of any Subsidiary, act in accordance
with the relevant provisions of the Shareholders
Agreement concerning such governance.

34.10. The rights, obligations, and procedures
relating to the governance of Subsidiaries,
including but not limited to approvals,
notifications, thresholds, and restrictions, shall be
governed by the Shareholders Agreement.

35. Meetings of the Board of Directors

35.1. The Board of Directors shall gather at
regular meetings at least once per four months, to
discuss the status and development of the
Company.

35.2. The Board of Directors shall be convened at
meetings at any time by its chairperson upon its
own initiative or upon request of a member of the
Board of Directors by seven (7) days’ notice. The
Directors may waive the right to receive notice at
any time.

35.3. The meetings of the Board of Directors shall
be chaired by its chairperson. The Board of
Directors may validly pass resolution provided
that at least 2/3 of its members are present in
person or through a proxy, which shall include at
least one director appointed by Basin Investment
Holdings Limited (C 96299). A member of the
Board of Directors may not represent more than
one other absent membert.

35.4. Meetings may be held in person or by
telephone or other communication equipment
which allows those participating to hear and speak
to each other.
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35.5. Berpocure, wH3uCKBAI OAOOpEHHE OT
CpBera Ha AHpEKTOpHTE, MOIaT Aa ObAAT
OAOOPEHH U 3aA0YHO YpEe3 PasIpOCTPAHEHNE Ha
IIICMEHA PE3OAIOHSA, KOATO BAH32 B CHAQ, KOTATO
€ TOAIIMCaHa OT BCHYKH uAeHOBe Ha CpBera Ha
AMPEKTOPHTE, I'AACYBAAU EAMHOAVIIIHO B ITOA32
HA IPEAAOKEHUTE PEIICHUS.

35.6. CpBeTHT HA AMPEKTOpHTE IIPHEMA CBOIT

IPOLEAYPEH  HPABUAHMK,  KOHTO  ypexAa
CBHKBAHETO, HPOBEKAAHETO HA 3aCEAAHHATA,
IIpHeMaHEeTO Ha pemeHuATa, dopmata Ha

IIPEACTABAHE M OOCHKAAHE HA BBIPOCHTE OT
AHEBHHSA pPEA, BOACHETO Ha IIPOTOKOAA OT
3aCEAAHUATA, CHXPAHABAHETO HA AOKYMEHTAITHATA
U APYIH CBIIECTBEHH BBIIPOCH,
AEHHOCTTA MY.

35.7.B caywaii de e HasHAYECH HAOAIOAATEA
4A.10.2  roit/ts mma mpaBo  Aa
IIPUCHCTBA HA BCHYKM 3aceaanna Ha CbBera Ha
aupekropure Ha ApyxectBoro. IlpeacesareanT
ma CpBera Ha AHPEKTOPHTE H3IpaIia Ha
HAOAIOAQTEAS] YBEAOMACHHSA 32 3aCCAAHHATA HA
CpBera Ha AMPEKTOPHTE, 3a€AHO C MATCPHUAAHTE
32 3aCEAAHHUATA, EAHOBPEMEHHO C IIOKaHHUTE,
KOHTO Ce H3lparar Ha yacHobere Ha ChBera Ha
Aaupekropure. B cayuait ma cnemmno 3aceaanue,
KOETO IIE CE IIPOBEAC IIO TEACPOH HAU APYrO
KOMYHUKAITHOHHO ycTpoiicTBo/ cucrema,
HAOAFOAATEASIT CE KAHU AQ C€ IPUCHhEAMHH. B
CAyYall Ha IIPHEMAaHE HA 3aAOYHO PEIIECHHE —
HAOAFOAQTEAAT TIOAYYIaBa KOIIME OT PEIIEHHETO.
HabaroaareAdT mma mpaBo Aa U3pa3fBa MHCHHUA
110 Bpeme Ha 3acepaHuAra Ha CbBera, HO HAMA
IIPaBO A4 IAACYBa.

CBBpP3aHH C

CBbIAAaCHO

36. ITporokoan ot 3aceaannsaTa Ha CbpBera
HA AUPEKTOpPHTE

36.1. 32 Bcako CoBera
AUPEKTOPHTE CE U3TOTBSA IIPOTOKOA Ha ObATAPCKU
M AHTAUMCKI €3UK, KOUTO C€ ITOAIIMCBA OT BCHYKI
IIPHCHCTBAIIM YACHOBE U BKAIOUBA:

34CCAAHMC Ha Ha

36.1.1. MACTOTO, AATATA W YACA HA 3ACEAAHHUETO;
36.1.2. AHEBHHA peA;

36.1.3. mmMeHaTa Ha IIPHUCHCTBAINIATE YACHOBE HA
CpBera Ha AMPEKTOPHTE, Ha IIPEACTABAABAHUTE
YAEHOBE U TEXHUTE IIPEACTABUTCAH;

35.5. Matters requiring approval of the Board of
Directors may be approved also in absentia, by
circulation of a written resolution which shall be
effective when signed by all members of the Board
of Directors voting unanimously in favor of the
proposed resolutions.

35.6. The Board of Directors shall adopt its Rules
of procedure, regulating its convening, holding of
its sessions, passing of its resolutions, the form of
submitting and discussion of the issues on the
agenda, the keeping of the protocol of its sessions,
the keeping of its records and the other substantial
issues related to its activity.

35.7.1In case an observer is appointed under
Art.10.2 he/she shall be entitled to attend all of
the meetings of the Board of Directors of the
Company. The Chairman of the Board shall send
notifications to the observer about the Board
meetings, together with the meeting materials
simultaneously with the invitations to be sent to
the Board members. In case of urgent meeting to
be held by telephone or other communication
device / system the observer shall be invited to
join. In case of passing of a decision in absentia —
the observer shall receive a copy of the resolution.
The observer shall have the right to express
opinions during the Board meetings but shall not
be allowed to vote.

36. Minutes of Board Meetings

36.1. Minutes for each meeting of the Board of
Directors shall be prepared in both Bulgarian and
English language, and such protocol shall be
signed by all the attending members and shall
include:

36.1.1. the place, date and time of the meeting;
36.1.2. the agenda;

36.1.2. the names of the attending members of the
Board of Directors, of the represented members
and their representatives;
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36.1.3. IpHUCBCTBUETO HA APYTHTE AHIIA, KOUTO HE
ca yAeHoBe Ha CbBeTa Ha AUPEKTOPHTE;

36.1.4. HarrpaBeHHUTE IPEAAOKEHU;

36.1.5. raacyBaHeTo M pe3yATaTuTe OT HEro (Kato
CE TIOCOYBA ITOAOKUTEAHHUAT UAX OTPHUIIATEAHUAT
BOT Ha Bcekn uAeH Ha CbBeTa Ha AUPEKTOPHTE);
36.1.6. mpueruTe peIeHus.

36.2. KpM IIpOoTOKOAQ CE MPHUAAraT AOKYMEHTHTE,
CBBP3aHH C IIPOIEAYpATa, ca OwmAm
IIPEACTABEHH  HA  3aCEAAHHETO,
IIICMEHUTE IIbAHOMOIIHI HA IPEACTABAABAHUTE

KOHTO
KaKTO "

HEIIPUCHCTBAIITH YACHOBE.

36.3. [IporokoamTe ce 3aBE&KAAT B KHHATa 32
IIPOTOKOAH, KOATO CE ChXPAHABA HAN-MAAKO IIET
(5) roausm.

37. IIpaBa 1 3aABAYKEHHUA HA YACHOBETE HA
CeBera Ha AMpEKTOpHUTE

37.1. Yaenosere Ha CbBETAa HA AMPEKTOPUTE UMAT
paBHU IIpaBa M 3aABAKCHHA, HE3ABHCHMO OT
BBTPEIIHOTO PA3IPEACACHHE Ha 33aAbAKECHHUATA
UM U yITBAHOMOIIABAHETO Ha BCEKH OT TAX Ad
VIIPaBAfIBA U IIPEACTABAABA APYKECTBOTO;

37.2. Yaenosere Ha CbBETa HA AHPEKTOPHUTE
M3IbAHABAT 3aABAKCHHATA CH B HAH-AOOpHA
naTepec Ha APyKECTBOTO M HA3AT THPrOBCKUTE
My TaHHH AOPH CACA KaTO IIPECTAHAT Aa OBAAT
uAeHoBe Ha ChbBeTa HAa AMPEKTOPHTIE 32 IIEPUOA
OT ABE TOAMHH.

37.3. Bcexn uaen Ha CbBeTa HA AUPEKTOPHTE HMA
IIPaBO HAa IIBACH AOCTBII IIO BCAKO BpPEME AO
BcAKakBa ~ mHMOpMANHUA M AOKYMEHTAIINA,
OTHACAIIIA Ce AO AeAara Ha ApyxecTBoTO,
BKAIOYHNTEAHO, 0€3 Aa Cce OrpaHHdYaBa AO
AOTOBOPHTE, CKAFOYEHHU OT APYKECTBOTO, H HMa
IIPaBO A2 IIOAYyYaBA KOIIMS OT BCAKAKBA TaKaBa
AOKYMEHTAITH.

38. Br3HarpakaeHue
38.1. Bp3marpaxaeHHETO Ha  UACHOBETE HA
CpBeTa HA ALPEKTOPUTE CE OIPEAEAA OT OOIIOTO

cpOpanue.

39. OTroBopHOCT U rapaHIHA

36.1.3. the attendance of the other persons who
are not members of the Board of Directors;
36.1.4. the proposals made;

36.1.5. the voting and the results thereof (stating
the affirmative or negative vote of each member
of the Board of Directors);

36.1.6. the resolutions taken.

36.2. The documents relevant to the proceedings,
which have been presented at the session, and the
written powers of attorney of the represented
non-attending members, shall be attached to the
protocol.

36.3. The protocols are filed in a book for
protocols which shall be kept at least five (5) years.

37. Rights and Obligations of Members of
the Board of Directors

37.1. The members of the Board of Directors
shall have equal rights and obligations
notwithstanding the inner allocation of their
duties and the authorization of any of them to
manage and represent the Company;

37.2. The members of the Board of Directors
shall perform their duties in the best interest of the
Company and shall keep its trade secrets even
after ceasing to be members of the Board of
Directors for a period of two years.

37.3. Any member of the Board of Directors is
entitled to full access, at any time, to any
information and documentation pertaining to the
affairs of the Company, including without being
limited to the contracts entered into by the
Company, and shall be entitled to receive copies
of any such documentation.

38. Remuneration
38.1. The remuneration of the members of the
Board of Directors shall be determined by the

General Meeting.

39. Liability and Guarantee
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39.1. Yaenosere mHa CbBera Ha AHUPEKTOpPHUTE
HOCAT COAMAAPHA OTTOBOPHOCT 33 BPEAH,
IIPUYHHEHN HA APY/KECTBOTO I10 TAXHA BUHA.

39.2. B cAywaii dYe IOPHAMYECKO AHIlE OBAE
n3opano B CbBera, TO COAMAApPHA
OTTOBOPHOCT C OCTaHAANTE YAeHOBE Ha CbBeTa 1
HA3HAYEHUSA IIPEACTABUTEA 34 BPEAU, IPUIMHEHI

HOCH

Ha APY/KECTBOTO IIO TAXHA BUHA.

39.3. Bceku oOT YAeHOBeTE MOKE A2 OBAE
OCBOOOAEH OT OITOBOPHOCT OT  OOIIOTO
cpOpaHme, ako ce YCTAHOBH, Y€ TOH/T5 HAMA BUHA
32 BPEAHUTE, IIOHECEHU OT APYKECTBOTO.

40. T'opaniieH GroaxeT

40.1. l'oanmHpAT OFOAKET 3a BCAKA (DMHAHCOBA
TOAUHA BKAIOUBA OIOAKET HA HEOOXOAUMUTE
KAIIUTAAOBH UHBECTULIIU, oIepaTUBHUTE
Pa3XOAM H KAIIHTAAOBHTE Pa3XOAM, KOHTO Ce
O4YaKBA Ad OBAAT HAIIPABEHU IIPE3 TA3H TOAMHA.
40.2. TIpoexrpT 32 TOAHMIIEH OFOAKET 32
cAeABarmaTa (PUHAHCOBA TOAMHA CE H3TOTBS HE
110-KbCHO OT 30 AHH IIPEAM HAYaAOTO Ha Ta3d
CAEABAIITA puHaHCOBA [pn
OIPEACAAHETO Ha KAITUTAAOBHTE U APYIHUTE
PAa3XOAHH IIO3UIIMM B IIPOCKTA HA TOAMIIIHHA
OIOAKET, IIPEACTABEH 32 OAOOpEHHE, Ce B3eMar
IIPEABHA  BCHYKM  IIAPHYHN  PE3EPBH  Ha
ApyecTBOTO, KOHTO Ca Ha Pa3IIOAOKEHHE 3a
Pa3IPEACACHUE MEKAY aKIIHOHEPUTE.

40.3. CAeA M3TOTBAHETO HA IPOEKTA 32 TOAUIIICH
oroaxker CbBETHT Ha AHMPEKTOPHUTE OAOOpsABA
TOAUIITHUA (PUHAHCOB OIOAKET M OCBEH aKO HE €
moayueno Ceraacme Ha Ampektop “B” cbc
CIEIIMAAHO MHO3HIHCTBO,

TOAMHA.

CBUKBA H3BBHPECAHO
00IIIO CHOpPAHUE B CAyYaHTE, OIMCAHU B YA. 34.3,
3a IIPEACTaBAHE U OAOOpPEHHE Ha TOAHUIIHHA
OIOAKET W 32 IPUAABAHE HA IIpaBHA CHAA HA
OIOAMKETA ITO OTHOIICHUE HA APY/KECTBOTO.

40.4. AOKOAKOTO TOAUIITHHUAT OFOAKET HE €
OAOOpPEH IIPEAM HAYaAOTO Ha CBOTBETHATA
duHAHCOBA rOANHA, 32 OAOOPEH IO OTHOIIICHIE
Ha Ta31 (DUHAHCOBA TOAMHA CE CIUTA IIOCACAHHUAT
OAODPEH TOAHIIICH OIOAKET, YBEAHUYEH (B CAydall
Ha ukcupanun 1udpu) ¢ wmHAAUIATA B
bpArapua 1mpes IpPEAXOAHATA TOAMHA, HO
KOPUTHPAH TaKa, 9€ A4 N3KAIOYBA BCHYKH HOBH
HAM TIOCAEABAINN BeYe CKAIOYEHH MHBECTHIIMI,

39.1. The members of the Board of Directors
shall be jointly and severally liable for damages
caused to the Company due to their fault.

39.2. In case a legal entity is elected to the Board
it shall be liable jointly and severally liable with the
other Board members and the appointed
representative for damages caused to the
Company due to their fault.

39.3. Any of the members may be discharged
from liability by the General Meeting, if it is
established that the member has no fault for the
damages suffered by the Company.

40. Annual Budget

40.1. The annual budget with respect to each
financial year shall include a budget of the
required capital investments, operational costs
and capital expenditure estimated to be incurred
during that year.

40.2. The draft annual budget for the next
financial year shall be prepared by no later than 30
days prior to the commencement of that next
financial year. The draft Annual Budget presented
to for approval will take into account any cash
reserves of the Company available for distribution
to shareholders in determining capital and other
expenditure items.

40.3. Following the preparation of the draft
annual budget the Board shall approve the annual
budget and, unless Special Majority B Director
Consent has been obtained, shall convene an
extraordinary  general  meeting in  the
circumstances outlined within Art. 34.3. to present
and approve the Annual Budget and make it
legally binding with respect to the Company.

40.4. To the extent an annual budget is not
approved prior to the commencement of a
relevant financial year, the most recently approved
annual budget shall be deemed to be approved in
respect of that financial year, increased (in the case
of fixed figures) by inflation in Bulgaria in that
prior year, but adjusted to exclude any new or
follow-on investments already concluded which
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KOUTO Ca OWAM IIPEABHACHH B IIOCACAHHS
OAODPEH FOAHIIIEH OIOAKET.

41. ®oupOBe

41.1. ApyxectBoro dopmupa ¢doHa ,,Pesepsen™
u Apyra POHAOBE, IIPEABHACHHU B ACHCTBAIIIOTO
3aKOHOAQTEACTBO HMAH IIO PEIIEHHE Ha OOIIOTO
cpOpaHue.

41.2. ApyxectBoTo oTAeAs Hali-MaAko 1/10 (eana
A€CeTa) OT HETHATA CH IIe9aA0a CAEA OoOAaraHe ¢
AAHDBIIU U HPCAI/I H3IIAAITAHE HAa AMBUMACHTH 34
dopmupane zHa HoHA ,,PesepBen’, AOkaTo cymara
B To3u oHA crame pasHa Ha 10% (accer
IIPOIIEHTA) OT KAIIUTAAA.

41.3. Bcaka mpeMus 3a aKOWM, IIAATHMA HA
ApyXecTBOTO IpPU EMUTHPAHETO HA aKIIHH OT
KOMTO M Aa € KAac, ce pasnpesess BbB Pona
,PesepBeH .

41.4. Cymure ot dona ,,Pesepen’ morar aa ce
H3II0A3BAT 32 IIOKPUBAHE Ha 3aIyOU OT ACHHOCTTA
Ha ApyKecTBOTO 32 TEKyIIaTa U IIPEAXOAHATA
TOAMHA.

41.5. B cayuait ge cymure BB oHA ,,Pesepsen™
HAAXBBPAAT 1/10 (eAHA AeceTa) OT KalmTasa Ha
ApyecTBOTO, H3AUIITBKBT MOKE Ad CE HU3IIOA3BA
32 YBEAMYABAHC HA KAIIMTAAA HAHM Ad CC
PasIpPEACAH KATO AUBHACHT.

41.6. B cayuaii ge cymure BB POHA ,,Peseppen™
CTaHAT IIO-MAAKH OT MHHHIMAaAHAaTa
mocodena B maparpad. 1 or HacToAmmA YACH,

cyma,

ApyKecTBOTO BB3CTAHOBABA MHHHMAAHATA CyMa,
HeoOxoAnMa 32 poHA ,,Pesepsen’.

42. AoxkymeHTH, CBBP3aHU C TOAUIITHOTO
HpI/IKAIO'-IBaHe

42.1. ®umancoBata roamHa Ha APYKECTBOTO €
KaAE€HAAPHATA TOAUHA.

42.2. Ao 30 roHm Bcaka roamHa CbBeThT Ha
AMPEKTOPHUTE  OpPraHHU3HPa H3TOTBAHETO  Ha
TOAUIITHUTE (DUHAHCOBH OTYETU 34 M3MHHAAATA
duHAHCOBA TOAMHA U Ha AOKAZA 332 ACHHHOCTTA HA
APY?KECTBOTO.

43. ITpoBepka HA TOAUIITHUATE (PHHAHCOBH
oT4yeTH

were contemplated in that most recently approved
annual budget.

41. Funds

41.1. The Company shall form a Reserve Fund
and other funds provided for by the effective
legislation or on a resolution of the General
Meeting.

41.2. The Company shall set apart at least 1/10
(one tenth) of its net after tax profit and before
the payment of dividends for the formation of the
Reserve Fund, until the amount in same fund
becomes equal to 10% (ten percent) of the
registered capital.

41.3. Any share premium payable to the Company
upon the issuing of shares of any Class shall be
allocated to the Reserves Fund.

41.4. Amounts from the Reserve Fund may be
used to cover losses from the activity of the
Company, for the current and the previous year.

41.5. In case the amounts in the Reserve Fund
exceed 1/10 (one tenth) of the registered capital
of the Company, the surplus may be used for the
increase of the registered capital or distributed as
dividends.

41.6. In case the amounts in the Reserve Fund
become less than the minimum amount set forth
in para. 1 of this Article, the Company shall
restore the minimum amount required for the
Reserve Fund.

42. Documents Related to the Annual
Closing

42.1. The fiscal year of the Company shall be the
calendar year.

42.2. Until June 30th each year, the Board of
Directors shall organize for the preparation of the
annual financial statements for the past fiscal year
and a report on the activity of the Company.

43. Examination of the Annual Financial
Statements
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43.1. l'oanmianre  puHAHCOBU
IIPOBEPABAT OT PETUCTPUPAH OAUTOP, HA3HAYCH
OT OOIIIOTO ChOpaHUE.

43.2.B caywaii uwe oOmoro cnOpaHme He €
HA3HAYHAO PEIUCTPUPAHN OAHUTOPH AO Kpasd Ha
KAACHAAPHATA TOAMHA, TE€ CE Ha3HAYABAT OT
AABKHOCTHOTO AHIIE IO PEIUCTPAIUATA KbM

OTYCTH ce

AreHIHATA IIO0 BIMCBAHUATA BDB3 OCHOBA HA
nckane o1 CbBeTa Ha AUPEKTOPHTE.

43.3. Hazpauennre OAHTOPH HU3BBPIIBAT
HEOOXOAUMHSA OAHUT H AABAT 3aKAIOYCHHE AAAL
TOAMIITHUTE (PUHAHCOBH OTYETH Ca HAAACKHO
H3TOTBEHI U AAAH T€ AaBaT TOYHA M BAPHA
ITIPEACTABA 32 ACHHOCTTA Ha APYKECTBOTO.

43.4. PeayAtaTHTE OT OAHTAa CE OTYIHTAT OT
OAUTOPHTE B OTAGAEH AOKAAA, KOIIHE OT KOHTO ce
mpeacTaBs Ha CbBeTa Ha AUPEKTOPHUTE.
43.5. CeBernT AHPEKTOPUTE
IIPEAAOKCHIE 32 PA3IIPEACACHIE HA ITe9aA0ara.
43.6. CpBeTpT Ha AMPEKTOPHUTE IIPEACTAaBA Ha
00IIOTO CHOpaHHE 32 OAOOPEHHE OAUTHPAHUTE
puHAHCOBI OTYETH, AOKAAAQ 32 ACHHOCTTA HA
ApyxecTBOTO u
pasIpeAcACHIE Ha ITe9ardaTa.

43.7. T'opuramTe dpuHancoBH OTYETH,
PasrA€AAHH M OAOOPEHH OT ODIIOTO ChOpaHUE,
ce ITI0AABAT 32 OOABABAHE B 1" bPTrOBCKHUA PETHCTHP.

Ha HU3roTBAa

TIPCAAOKCHHUETO 3a

44. PasnipeaeAeHUE HA mevyasbara

44.1. Ob6mmoro cpOpaHue IpHEMa pEIleHre 32
M3IIAAINAHE Ha TOAMIIHH AHUBUACHTH, IIPU
YJCAOBHE d9e€ CBIAACHO OAOOPCHHSA OAUTHPAH
dpunaHCOB ApyxectBoto 32
CbOTBETHATA TOAMHA HETHATA CTOMHOCT HAa
AKTHUBHUTE, HAMAACHA C ABAKHMUTE AUBHACHTU U
AUXBH, € HE IIO-MAaAKa OT PasMepa Ha BIINCAHUSA
kamuTaA Ha ApyxectBoto, doHA ,,Pesepsen” u
Apyrure  doHAOBE, KOHTO ApyKECTBOTO €
AABIKHO Ad CH3AAAC IO 3aKOH MAH IIO CHAATA Ha
HACTOAIINA YCTaB.

44.2. OcBeH aKO MPUAOKIMOTO 3aKOHOAATEACTBO
HE U3KCKBA APYTO, HETHATA CTOFHOCT HA aKTUBUTE
€ pasAHMKaTa MEKAY CIPaBEAAMBATA ITa3apHA
CTOMHOCT Ha aKTHBUTE U CIIPABEAAHBATA [TA3aPHA

OTYCT Ha

43.1. The annual financial statements shall be
examined by a registered auditor appointed by the
General Meeting.

43.2. In the event the General Meeting has not
appointed registered auditors until the end of the
calendar year, they shall be appointed by the
registration official of the Registry Agency, based
on a request by the Board of Directors.

43.3. The appointed auditors shall perform the
necessary audit and shall give their conclusion as
to whether the annual financial statements have
been duly drawn up and whether they give an
accurate and exact picture of the activity of the
Company.

43.4. The results of the audit shall be reported by
the auditors in a separate report, a copy of which
shall be submitted to the Board of Directors.
43.5. The Board of Directors shall prepare a
proposal for distribution of profit.

43.6. Board of Directors shall submit to the
General Meeting for approval the audited
financial statements, the report on activity of the
Company, and the proposal for distribution of
profit.

43.7. The annual financial statements as examined
and approved by the General Meeting shall be
filed with the Commercial Register for
announcement.

44. Distribution of Profit

44.1. The General Meeting adopts a resolution for
the payment of annual dividends, provided that
pursuant to the approved audited financial
statements of the Company for the relevant year,
the net value of the assets minus the dividends and
interest, which are payable, is not less than the
amount of the registered capital of the Company,
the Reserve Fund and the other funds that the
Company is required to establish by law or by
virtue of this Statute.

44.2. Unless otherwise required in terms of
applicable laws, the net value of the assets shall be
the difference between the fair market value of the
assets and the fair market value of the liabilities of
the Company pursuant to its balance sheet.

30



CTOMHOCT Ha ITAaCUBUTEC Ha

ApyxecTBOTO
CBIAACHO HErOBHA DAAAHC.

44.3. M3mAamaHeTo Ha AUBUACHTHU CE€ H3BBHPIIIBA
AO pasmepa Ha I1e9aA0aTa 32 CbOTBETHATA TOANHA,
HepasIpeAeAeHATa IIPEAXOAHH
TOAMHH, IIPEBUIICHHETO Ha CyMHTEe BBB (POHA
Pesepser m B Apyrure QOHAOBE HA
ApyKecTBOTO ~ HaA  MUHHMAAHHSA — pasMep,
IIPEABHACH B 3aKOHA HAM B TO3H YCTaB 3a Te3N
doHAOBE, I HAMAACHH C HEIIOKPHUTUTE 3aryOH 32
HPCAXOAHH TOAMHH 11 HCO6XOAI/IMI/ITC BHOCKHU BbB
dona ,,Pesepen” u Apyrure poHAOBE, KOHTO
ApyXKecTBOTO € ANBKHO Ad CH3AAAC ITO 3aKOH HAH
I10 TO3U yCTaB.

44.4. bes Aa ce orpaHm4yaBa BCEOOXBATHOCTTA HA
TOPHOTO, APyKeCTBOTO TpAOBA (M AKIIMOHEPHUTE
TPAOBA A4 OCHIYPSAT TOBA), BB3MOKHO HAH-CKOPO
cAeA (PUHAAM3UPAHETO Ha (DUHAHCOBHUTE OTYETH
Ha ApyxKecTBOTO 32 BCAKa (DHHAHCOBA TOAMHA HA
ApyKecTBOTO, Ad M3IIAATH HA AKIIHOHEPUTE KATO
AMBHACHT BCHYKU ITOAACIKAIITH Ha
pasIpPEACACHHE CYMH M CBOOOAHH IIapUYHU
cpeAcTBa Ha APYHKECTBOTO, KOUTO OCTaBAT CACA
ocurypsBaHe Ha:
44.4.1. ycroitunBocTTa
ApyKecTBOTO B HEOOXOAMMOCTTA OT 3alIa3BaHe
HA IIOAOKUTEAHHUSA ITAPHYCH IIOTOK;

meganba 32

HA  IIedaAbure  Ha

44.4.2. AaHBK BBPXY TE€3U AUBHACHTH;

44.4.3. mAaHUpPAHHUTE Pa3XOAHU ITO OTHOIIIEHNE HA
TOAUIITHUS OFOAXKET; U
44 4.4, ogaxkBanus
KAIIMTAAOBHTE

paboren
Pa3XOAM,  M3HMCKBAHHATA 32
[IAPUYHH IOTOIN M ABATOBHTE 3aABAKCHUA Ha

ApyxecTBOTO.
44.5. IlpaBo Aa ITOAyYaT AMBHACHT HMAT AHIIATA,

KAITHTAA,

KOUTO Ca aKI[HOHEPH B KAaYCCTBOTO CH HA
AKIIMOHEPH (BIIMCAHN B KHATATA HA AKIIHOHECPHTE,
BOACHA OT APY/KECTBOTO) KbM AaTaTa Ha OOIIOTO
cpOpanme,
dpuHAHCOB OTYET M € B3ETO pCeIICHHE 32
paspeAeAdHe Ha IedarbaTa.

44.6. ApyKecTBOTO € AABKHO Ad H3IAATH HA
AKIIMOHEPUTE AMUBHACHTA, I'AACYBAH OT OOIIOTO
cpOpaHue, B CPOK OT 3 MECEIa OT IIPOBEKAAHETO

My.

Ha KOCTO € IIPHUCT TOAHUIITHUAT

45. IIpexparsaBane

44.3. Payments of dividends shall be made up to
the amount of the profit for the respective year,
the undistributed profit for previous years, the
excess amounts in the Reserve Fund and in the
other funds of the Company over the minimum
provided for in the law or herein for such funds,
and reduced by the uncovered losses for previous
years and the necessary deposits to be made to the
Reserve Fund and the other funds, that the
Company is required to establish by law or by this
Statute.

44.4. Without limiting the generality of the above
the Company shall (and the Shareholders shall
procure that the Company does), as soon as
practically possible after the finalization of the
Company's financial statements for each financial
year of the Company, pay to the Shareholders as a
dividend all of the Company's distributable
amounts and free cash which remain after making
provision for:

44.4.1. the sustainability of the Company's profits
and the need to remain cash-flow positive;

44.4.2. any tax on such dividends;

44.4.3. planned expenditure in terms of the
Annual Budget; and

44.4.4. the Company's anticipated working capital,
capital expenditure, cash flow requirements and
debt obligations.

44.5. The right to receive a dividend belongs to
the persons who have a quality sharecholder
(entered in the shareholders' book kept by the
Company) on the date of the general meeting, at
which the annual financial report was adopted and
a decision was made on the distribution of the
profit.

44.6. The company is obliged to pay the
shareholders the dividend voted by the General
Meeting within 3 months of its holding.

45. Termination
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45.1. ApyecTBOTO Ce IIpeKpaTaBa:

45.1.1. Bp3 OCHOBa Ha peEIICHHE HA OOIIOTO
cpOpaHue;

45.1.2. B cAyqaii ue ApyxecTBOTO OBAC OOABEHO B
HECHCTOATEAHOCT;

45.1.3. ¢ pemreHme Ha KOMIIETEHTHHA CbBA IIO
IIPOKypopa, ako  ApyxkecTBOTO

HU3BBPIIBA ACHHOCTH, 3a0paHEHH OT 3aKOHA;

HCKAaHC Ha

45.1.4. ¢ pemreHme Ha KOMIIETEHTHHA CbBA IIO
HCKaHE Ha IIPOKYPOpPa, AKO UMCTAaTa CTOHHOCT Ha
HIMYIIECTBOTO Ha ApPYKECTBOTO CBIAACHO UA.
247a, an. 2 or THProBcKUsA 3aKOH CIIAAHE ITOA
pasMepa Ha BIHCAHHUSA KAIIMTAA H  OOIIOTO
ChOpaHUE HE € B3€AO PEIIEHHE B CPOK OT E€AHA
TOAMHA OT CITAAAHETO HA YUCTATa CTOMHOCT Ha
HMMYIIIECTBOTO ITOA pa3Mepa Ha BIIMCAHHA KAIIUTAA
32 HaMaAfBaHE Ha KaIlUTaAa, 3a IIpeoOpasyBaHe
HAH 32 IIpeKpatsABaHe Ha APyKeCTBOTO.

45.1.5. ¢ perreHme Ha KOMIIETEHTHHA CbA IIO
MCKaHE Ha IIPOKYPOpPa, aKO 33 IIEPHOA OT IIECT
Mmeceria OposAT Ha uaeHoBere Ha CbBera Ha
AHPEKTOPUTE TTOA
HU3UCKYEMHSA CbIAACHO T'bPrOBCKHA 3aKOH.

45.2. Tlpu upexparsBane Ha ApyKECTBOTO ce
OTKpHBA IIPOIIEAYPAa IIO AHKBHAAITUATA MY,
rnpeaBuAcHA B raaBa X VII ot T'sprockus 3akoH,
C U3KAIOYEHHE HA IIPEKPATABAHETO HA OCHOBAHIE
ua.45.1.2 B CAy4Jaili ce OTKpuBa
IIPOM3BOACTBO ITO HECHCTOATEAHOCT.

CITaAHC MHIHHUMAAHO

KOWTO

46. 3axkArounTEAHH pPa3IIOPEAOH

46.1. I'lo Bcuyku BBIIPOCH, KOUTO HE CA YPEACHHU
OT paslopeAdHTE Ha HACTOAIINA YCTaB, Ce
IIprAara ObArapcKOTO 3aKOHOAATEACTBO.

46.2. B cAywaii Ha HECBOTBETCTBHE MEKAY
pasmopeAOHTE  HAa  HACTOAINHMA  yCIaB U
MMIIEPATUBHUTE PA3IOPEAON HA IIPUAOKUMHTE
3aKOHH C€ IIpHAAraT ITOCAGAHHTE, 0e3 Aa ¢
HEOOXOAUMO  HE3a0aBHO  H3MCHEHHE  Ha
HACTOSAIIHUA YCTAB.

46.3. HacroamuaATr ycTaB €  H3rOoTBEH  Ha

OBAIAPCKU U HA AaHTAHICKH €3HK, KATO B CAydail
HA HECBOTBETCTBHE MEXKAY ABETE€ BEPCHUH
IIPEAUMCTBO HMa ObArapCKaTa BEPCHUA.

46.4. Hacrosamuar ycraB e Ipuer Ha OOIIO
CcbOpaHHE Ha aKIIMOHEPHTE, IIPOBEACHO HA

45.1. The Company shall be terminated:

45.1.1. on the grounds of a resolution of the
General Meeting;

45.1.2. in case the Company is declared bankrupt;

45.1.3. on the grounds of a decision of the
competent court upon request of the prosecutor
in case the Company conducts activities
prohibited by the law;

45.1.4. on the grounds of a decision of the
competent court upon request of the prosecutor
if the net value of the assets of the Company as
per Art. 247a, para. 2 of the Commercial Act falls
below the amount of the registered capital and the
General Meeting has failed, within one year from
the net asset value falling below the amount of the
registered capital, to resolve on the decrease of the
capital, for reorganization or for winding up of the
Company.

45.1.5. on the grounds of a decision of the
competent court upon request of the prosecutor
if for a period of six months the number of the
members of the Board of Directors falls below the
minimum required by the Commercial Act.

45.2. Upon winding up of the Company a
procedure for its liquidation as provided for in
Chapter XVII of the Commercial Act shall be
initiated, except for termination on the grounds of
Art.45.1.2 in which case bankruptcy proceedings
would be initiated.

46. Concluding provisions

46.1. To all matters not covered by the provisions
hereof the Bulgarian legislation shall apply.

46.2. In the event of inconsistency between the
provisions of these Statutes and mandatory
provisions of the applicable laws, the latter shall
apply, without the need for an immediate
amendment to these Statues.

46.3. These Statutes have been executed in
Bulgarian and in English language, in case of
discrepancy between the two the Bulgarian
version shall prevail.

46.4. The present Statutes were adopted at the
general meeting of the sharecholders, held on
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