YCTAB
HA
AKIIMOHEPHO APYXXECTBO
“TETSIH EKCIUIOPEMAIIIBH” EAJL

Paznen I
OB PA3IIOPEABA

Buo na opyscecmsomo

Yu. 1. “TETSH EKCIUIOPEUIIBH” EAJL,

HapyuyaHo mo-goiny L, JlpyxecTtBoTto”, €
€HOJIMYHO aKIIMOHEPHO JIPY>KECTBO,
yupeeHo U (YHKIMOHUPAIIO CBIJIACHO

pasnopenoute Ha wi. 158-252 ot ThproBekus
3aKOH.

Qupma Ha Opyscecmeomo

Ya. 2. Gupmara Ha apyxectBoto ¢ “TETAH
EKCIUIOPEHILIBH” EAJI
Tpancnutepanusita  Ha  ¢upmara  Ha
HpyxectBoto ¢ TETHYAN EXPLORATION
EAD.

Ceoanuwe u aopec Ha ynpasnenue

Y. 3. (1) Ceganumero Ha J[pyXecTBOTO € B Ip.
Coous, benrapus.

(2) AnpecwT Ha ynipaBieHHe Ha J[py>KecTBOTO €
rp. Codus 1606, Paiion ,,KpacHo ceno, Oy
,.Maxkengonus“ Ne 40, et. 5, am. 17.

ARTICLES OF ASSOCIATION
OF
SINGLE SHAREHOLDER JOINT-
STOCK COMPANY
TETHYAN EXPLORATION EAD

Section I
GENERAL PROVISIONS

Type of the Company

Art. 1. TETHYAN EXPLORATION EAD,
hereinafter referred to as the “Company,” is
a single shareholder joint-stock company,
incorporated and operating according the
provisions of Article 158-252 of the
Commercial Act.

Company Name

Art. 2. The commercial name of the
Company is TETHYAN EXPLORATION
EAD. The Company’s name shall be written
in Latin as follows: TETHYAN
EXPLORATION EAD.

Principal Place of Business and Registered
Address

Art. 3. (1) The Company shall have its seat
in the city of Sofia, Bulgaria.

(2) The registered address of the Company
shall be Sofia 1606, District of Krasno selo,
40 Makedonia Blvd., 5th floor, ap. 17.



Ilpeomem na oetinocm u cpok

Yn. 4. (1) IlpenmersT HaA JeHHOCT Ha
JIpy’kecTBOTO €: ThpCeHe, IPoy4YBaHe, J0OUB U
npepaboTka Ha Toa3eMHU OorarcTtBa (cien
MOJly4aBaHEe HAa CHOTBETHU pa3pelieHUs W
KOHIIECHH ), TIOKYITKO-TIPO1ak0a, HaeM, CIIEIIKH
OT BCSIKaKbB BUJ C JBW)KHMO U HEJIBHKHUMO
UMYIIECTBO, CTPOMTEJICTBO, ThPTrOBUS,
KOHCYJITAaHTCKa JCWHOCT, MPEJICTaBUTEICTBO,
MOCPETHUYECTBO, areHTCTBO, KaKTO M BCSKa
Jpyra JIeHHOCT, He3a0paHeHa ChC 3aKOH.

(2) ApyKecTBOTO € C HEOTPAaHUYEH CPOK HA
EHNHOCT.

Pazpen 11
KAIIUTAJI 1 AKIIUA

Kanuman
Yui. 5. KanuranbT Ha IPYKECTBOTO € B pa3zMep
Ha 2 173 025 eBpo (nBa MWIMOHA CTO
ceIeMIeCeT U TPU XUJISIIN IBAJIECET U MET €BPO)
U € U3IISUI0 3aIliCaH.

BpOﬁ Ha akyuume, HOMUHAIHA cmouHocm u
6HOCKU

Ya. 6. (1) KamuranbT Ha JApYKECTBOTO €
pasnpeneneH B 42 500 (uetupupecer u IBe
XWIAIM W MEeTCTOTUH) Oposi OOMKHOBEHU
HaJIMYHU [IOMMEHHU aKI1H.

(2) HomuHanHata CTOMHOCT Ha €HA aKIUs €
51,13 eBpo (metameceT W €AHO €BpO U
TPUHAJIECET €BPO IIEHTA).

(3) 3anucanusaT kanutan Ha JpyKecTBOTO €
U3ISUI0 BHECEH OT €HOJIMYHUS COOCTBEHHK Ha
KamuTana.

Bpemenno yoocmoeepenue

Y. 7. (1) Cpemnry HanpaBeHUTE UMYIIECTBEHU
BHOCKU cpenry 3aMyuCcaHuTe aKIuu

Yemas na ,,TETAH EKCIIAOPEUIITBH” EAA /

Subject of Activity and Period

Art. 4. (1) The subject of activity of the
Company shall be: searching, exploration,
extraction and processing of minerals (upon
receipt of the respective permits and
concessions), purchase and sale, lease,
transactions of any kind with movable and
immovable assets, construction, commerce,
consultancy activity, representation,
intermediary activity, agency, as well as any
other activity not prohibited by law.

(2) The Company shall not be limited by
term.

Section 11
CAPITAL AND SHARES

Registered Capital
Art. 5. The registered capital of the
Company amounts to EUR 2 173 025 (two
million one hundred and seventy-three
thousand twenty-five euros) and is fully
subscribed.

Number of Shares, Nominal Value and
Contributions

Art. 6. The capital is divided into 42,500
(forty-two thousand five hundred) ordinary
registered materialized shares.

(2) The nominal value of one share is EUR
51.13 (fifty-one euros and thirteen euro
cents).

(3) The registered capital of the Company is
fully contributed by the sole shareholder of
the Company’s capital.

Interim Share Certificate

Art. 7. (1) In consideration of the monetary
contributions made against the subscribed

2
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EI[HOJ'II/IIIHI/IHT COOCTBEHHK IIojJydaBa
BPpEMCHHU YAOCTOBCPCHUA, IMMOAINMCAHU OT
YIO'BJIHOMOILICH YJICH Ha CnBera Ha

JUPEKTOPUTE W TMOJINeYaTaHo C IeyaTa Ha
HpyxecTBOTO.

(2) Axkmuum ce nmaBat Ha EgHonmuHus

COOCTBEHHK  Cpelly  IpeAcTaBsHE  Ha

BPEMEHHOTO YJ0CTOBEpPEHHE.

(3) Bpemennute  yaoCTOBEpeHHUsS  ce

OPEeXBBPIAT MO  peda, MPEeABHACH  3a

MIPEXBBPJIISIHE HA aKIMK Ha J[py>kecTBOTO.
Kyniopu

Y. 8. AxmumTe Morar na ce H3JaBaT B

Kymtoopu ot 1o 1, 5, 10 u xpatHu Ha 10 akuuu.

Emucuonna cmoiinocm

Y. 9. EMucronnara CTOMHOCT HA aKIMUTE HE

MOKe 11a ObJe HO-HUCKA OT HOMUHAJIHATA
Heoenumocm

Yn. 10. Axnmure ca Hemenumu. Koraro
aKIusATa TPUHAMICKH Ha HIKOJIKO JIMIA, TE
yOpaXHsBaT IpaBaTa MO Hes 3aeqHO, KaTo
OTIPENIETISAT MIBJITHOMOIITHUK.

Buoose axyuu

Ya. 11. (1) Axnuure Ha Jlpy’kecTBOTO ca
NIOVMMEHHHU U HAJIMYHM.

(2) Korato uznageHnTe MOMMEHHU aKIIUU CE
npeaaBaT MpeId BHACSHETO Ha IMbJIHATA UM
€MHUCHOHHAa  CTOMHOCT,  pa3MepbT  Ha
YACTUIHUTE BHOCKHU C€ OTOEIISA3BA BHPXY THAX.

(3) JJpyXecTBOTO MOXKe Ja u3/laBa W
OE3HAJIMYHU aKIMM B CHOTBETCTBHUE C W IPH
CIa3BaHe Ha JIeMCTBAIIOTO 3aKOHO/IATEJICTBO B
Peny6nuka bearapus.

Knuea 3a akyuonepume /na epemennume
yoocmoeeperus/
Vemas na ,, TETAH EKCIIAOPEUIIIBH” EAA /

shares, the Sole Owner shall receive interim
share certificates, signed by the authorized
member of the Board of Directors and
stamped with the Company’s seal.

(2) The shares shall be delivered to the Sole
Owner upon presentation of the interim share
certificate.

(3) The interim share certificates shall be
transferred in accordance with the procedure
set forth for the transfer of shares in the
Company’s capital.

Denominations

Art. 8. The shares may be issued in
denominations of 1, 5, 10 and multiple of 10
shares.

Emission Value

Art. 9. The emission value of the shares may
not be less than the nominal value.

Indivisibility

Art. 10. The shares are indivisible. In case a
share belongs to several persons, they shall
exercise the rights attached to the share
jointly by appointing a proxy.

Types of Shares

Art. 11. (1) The shares of the Company are
registered and materialized.

(2) Where the issued registered shares are
delivered before the payment of their full
emission value, the amount of the partial
instalments shall be marked on them.

(3) The Company may issue dematerialized
(book-entry-form  shares)  shares in
accordance with the effective legislation in
the Republic of Bulgaria.

Shareholders’ Registry /of the Interim Share
Certificates

Abrticles of Association of TETHY AN EXPI.ORATION EAD



Yua. 12. JlpyXecTBOTO BOJIM KHHUIa 3a
aKIMOHEPUTE, B KOSTO CE 3alUCBAT UMETO U
aapecpr, EIH/JIHY wma  EUK  Ha
IPUTEKATEIINTE HA NMOMMEHHHUTE aKLUU U Ce
or0ens3BaT  BUABT,  HOMHUHATHATa |
€MHCHOHHATa CTOMHOCT, OpOsIT U HOMepaTa Ha
akuuure. ToBa ce OTHacs M 3a BPEMEHHUTE
yIOCTOBEPEHHUSL.

Ilpasa na axyuonepa

Y. 13. Bcegka moumeHHa axkmusg aaBa Ha
HEWHUS TPUTEXKATEN IMPaBO Ha E€IUH TIJIac,
MpaBo Ha JWBHUCHT M Ha JIMKBUJIAIIMOHEH ST,
Chbpa3MEpHU C HOMHHAJIHATa CTOMHOCT Ha
aKIMATA.

Kynonu

Yn. 14. Aknuure ce u3AaBaT C KyIOHHU 3a
nuBUAEHT 3a 20 TOOUHU.

Ilpexsvprane na akyuu /8pemeHHU
yoocmosepeHus/

Ya. 15. (1) IIpexBbpiasiHETO Ha TOUMEHHUTE
aKIIMH CE U3BBPIIBA C HKUPO U TPsiOBa 1a Obj1e
BrucaHo B Kuurara 3a akumonepure, 3a 1a uma
JIEHCTBHE CIIPSIMO Jpy>KECTBOTO.

(2) IlpexBbpnsHeTO  Ha  BpPEMEHHUTE
yJIOCTOBEPEHHsI C€ MU3BBPIIIBA 10 ITPaBUIIATa 32
NPEXBbPIIIHE HA TOMMEHHH aKIIUU.

Obpammno uskynysane na aKkyuu

Yu. 16. [lpykecTBOTO MOXKE Ja HU3KYNH
cOoOCTBEHH aKIMU Bb3 OCHOBA Ha PELLICHHE Ha
EnnonuuHust COOCTBEHUK, KOETO OMpeaess:

1. MmakcuMaHusE OpO¥ aKIWH, MOJUISKAINA HA
00paTHO U3KYIyBaHE;

2. ycioBuATa U pena, npu kouto CwBeTa Ha
JUPEKTOPUTE U3BBpIIBA HU3KYIIyBaHETO B
orpeziesieH CpoK, KOUTO HEe MoXe Aa Objae mo-
JBJIBT OT 5 TOAVHY;

Yemas na ,,TETAH EKCIIAOPEUIITBH” EAA /

Art. 12. The Company shall keep a
Shareholders’ Registry where the name and
address, PIN (personal identification
number) and UIC (unique identification
code) of all owners of registered shares in the
capital of the Company shall be entered, as
well as the type, nominal and emission value,
quantity and serial numbers of the shares.
This regards also the interim share
certificates.

Shareholder’s Rights

Art. 13. Each registered share shall entitle its
holder to one vote, to receive dividend and
liquidation quota, proportionate to its
nominal value.

Coupons

Art. 14. The shares are issued with dividend
coupons for 20 years.

Transfer of Shares /Interim Share
Certificates

Art. 15. (1) The transfer of the registered
shares shall be executed by an endorsement
and shall be entered into the Shareholders’
Registry, in order to be valid vis-a-vis the
Company.

(2) The transfer of the interim share
certificates shall be executed according to the
rules for transfer of registered shares.

Redemption of Shares
Art. 16. The Company may redeem its own

shares pursuant to a resolution of the Sole
Owner, which determines:

1. the maximum number of shares
subject to redemption;
2. the terms and conditions under

which the Board of Directors shall carry out
the redemption within a set period, which
may not be longer than 5 years;

Abrticles of Association of TETHY AN EXPI.ORATION EAD



3. MUHUMAJHUA W MaKCUMajaHUsA pa3Mep Ha 3.the minimum and maximum amount  of

LIEHAaTa Ha U3KYITyBaHE.
Bnocku

Yn. 17. (1) Cpeuy 3andcaHure akiuu
aKIMOHEPHT € JITBKEH Jia HalpaBu BHOCKH,
MOKPHUBAIIM ~ EMHCHOHHATa CTOWHOCT Ha
akiuure. Koraro 3amucaHute akmuM HE ca
H3IUIaTCHU HW30AJI0, AKOUOHCPDHT Tpﬂ6Ba aa
HaIpaBy JbDKUMUTE BHOCKU HE MO-KBCHO OT 2
TOJMHM OT BIIMCBAHETO Ha JIpy»ecTBOTO B
TBProBCKUs PETUCTHP.

(2) Paznopenbara Ha ait. 1 ce mpuiiara u KOorato
€ B3€TO peIICHHUE 3a yBEINYaBaHEe Ha KallnuTasa,
KaTO B TO3M CJIy4ai 2 TOJUIITHUSAT CPOK TEYE OT
JaTata Ha BIMCBAHETO HA YBEIMYCHUETO Ha
KanuTana B ThProBCKUS PETHCTBP.

Paznmen 111
YBE/INYUABAHE HA KAIIUTAJIA

Ilpeonocmaexu

Ya. 18. (1) Kanutanst mMoxe n1a ce yBeaudu
ype3 u3JaBaHe Ha HOBH akKIUHU, 4Ype3
yBeIUYaBaHEe HOMHHAJIHATA CTOMHOCT Ha BEYe
U3JIAZICHUTE aKIMK WM 4pe3 MpeBpbhIlaHe Ha
obsurauu B akiuu cbriacHo wi. 215 ot T3.

(2) Pemennero 3a yBenuuaBaHe Ha KamuTalsa
ce B3eMa OT EnHoanyHMg COOCTBEHHMK Ha
KamuTaia.

(3) YBennuaBaHeTO Ha KamuTaia € A0MyCTUMO
caMO cJel Karo OIpeAecsieHHsIT B YcCTaBa
pa3Mep Ha KaluTaia € Hal'bJIHO BHECEH.

Veenuuasane na xanumana noo yciuosue

Ya. 19. KanuranbsT MOke Ja ObAe yBEIHYEH
MO/ YCJOBHE, Y€ aKIMHUTE C€ 3aKyMHsIT OT
OTIpeIeTICHU JIUIA Ha OTpe/iesieHa IIeHa, KaKTo
U cpenty obOnuranuu Ha J[pyx’ecTBoTo.

Veenuuasane na kanumana cvc cpedcmea Ha
OpyHcecmeomo
Vemas na ,, TETAH EKCIIAOPEUIIIBH” EAA /

the redemption price.
Contributions

Art. 17. (1) In consideration of the
subscribed shares the shareholder shall pay
contributions covering the emission value of
the shares. When the subscribed shares are
not paid in full, the shareholder shall pay the
contributions due not later than 2 years as of
the entry of the Company into the
Commercial Register.

(2) The provision of paragraph 1 also applies
when a resolution for capital increase has
been taken, in which case the 2 years period
shall start as of the date of entry of the capital
increase into the Commercial Register.

Section 111
CAPITAL INCREASE

Preconditions

Art. 18. (1) The capital may be increased
through issuance of new shares, by
increasing the nominal value of the shares
already issued or by conversion of bonds into
shares according to Article 215 of the
Commercial Act.

(2) The decision for the capital increase shall
be taken by the Sole Owner of the capital.

(3) The increase of the capital is admissible
only after the amount of the registered capital
as specified in the Articles of Association has
been paid in full.

Increase of the Capital under Condition

Art. 19. The capital may be increased under
condition that the shares will be bought by
specified persons on definite price as well as
against bonds of the Company.

Increase of the Capital with Funds of the
Company
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Y. 20. (1) EnHONMMYHUAT COOCTBEHUK MOXKE
Ja pelmd Ja YBEIMYM KamuTala 4pes
MPEBPBIAHE HA YaCT OT Nevandara B KaluTal.
Pemenuero ce B3ema B Cpok 710 3 Mecena ciel
MPUEMaHETO Ha TOIUIIHUS (PMHAHCOB OTYET 32
M3TeKJIaTa ro/IMHa.

(2) YBenuuaBaHeTo Ha KamuTaja MOCPEICTBOM
IpeaxoHaTa anuHes ce W3BBPIIBA
MOCPEACTBOM EMUTHPAHE Ha HOBHU AaKIUHU C
HOMHUHAJIHA CTOMHOCT, paBHAa Ha YBEJIMYCHUS
pa3Mep Ha KamuTalla WM TOCPEICTBOM
yBeJIMYaBaHE HAa HOMHUHAJIHATa CTOMHOCT Ha
nputexaBaHute or ExaHonnuHus coOCTBEHUK
Ha KanuTalia akiuu.

HO]lylla(%lHe Ha akyuume

Y. 21. Cnen BOuMCBaHE Ha YBEIIMYABAHETO HA
kanuTana, ChbBETHT Ha JUPEKTOPUTE TPSIOBa,
Yype3 MMCMEHa IMoKaHa, U3MpaTeHa Ha ajipeca Ha
EnHonmuvHMs COOCTBEHMK Ha KamuTala, Jia TO
[IOKaH! He3a0aBHO Ja MMOoJIy4Yd HOBUTC aKIIMU

Paznea IV
HAMAJISIBAHE HA KAIIUTAJIA

ObukHnoserno namansasane

Ya. 22. (1) Kanurtanpr Moxe na Obae
HaAMalsgBaH C penieHne Ha EgHonnuHus
COOCTBEHHK Ha KaluTajIa.

(2) B pemenuero TpsiOBa J1a ce ChABbPKa LENTa
Ha HaMaJISIBAHETO U HAaYUHBT, 110 KOWTO ILIE Ce
HU3BBPIIH.

Hauunu na namanasane
Y1. 23. KanutaabT MOXe Ja ce HaMaJIu:
1. c HaMangIBaHe Ha HOMHHAIHATa CTOMHOCT Ha
AKIAUTE;
2. ype3 00e3CHIIBaHEe Ha aKIUH.
Hamanssane na xanumana upe3s obeszcungate

Ha akyuu

Yemas na ,,TETAH EKCIIAOPEUIITBH” EAA /

Art. 20. (1) The Sole Owner may decide to
increase the capital by conversion of part of
the profit into registered capital. The
decision shall be taken within a period of 3
months after approval of the annual financial
statement for the last year.

(2) The capital increase according to the
previous paragraph shall be effected through
the emission of new shares with nominal
value equal to the increased amount of
capital or through the increase of the nominal
value of the shares in possession if the Sole
Owner of the capital.

Receipt of the Shares

Art. 21. Upon registration of the capital
increase the Board of Directors shall,
through a written invitation sent to the
address of the Sole Owner of the capital, to
invite him immediately to receive the new
shares.

Section IV
DECREASE OF THE CAPITAL

Ordinary Decrease
Art. 22. (1) The capital can be decreased
upon resolution of the Sole Owner of the

capital.

(2) The decision shall contain the purpose
and the manner of the capital decrease.

Manners of Decrease
Art. 23. The capital may be decreased:

1. by reduction of the shares’ nominal value;
2. by cancellation of shares.

Decrease of Capital by Cancellation of
Shares
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Yua. 24. Axquu Morar na ce o0e3cwiar
NPUHYIUTEITHO WIH CJIE] MPUA0OMBAHETO MM
oT Jlpy»ecTBOTO.

Paznen V
OPI'AHU HA IPYKECTBOTO

Buooee opeanu

Yn. 25. [pyXecTBOTO € C €IHOCTEIEHHA
cuctemMa Ha ympaBieHue. OpraHu Ha
JIPYKECTBOTO ca:

1. Ennomuuen CcoOCTBEHMK Ha KamuTajia
(,,EmHONMM4YeH coOCTBEHUK ),

2. CoBer Ha aupekropure (,,CbBer™).

Hoapaszaea I
Ennosmyen co0CTBEHUK HA KAaMTAJIA

Eononuuen coocmeenux na kanumana

Yu1. 26. EnHonnyueH coOCTBEHUK Ha Kamurtaia
Ha [IpyxectBoto ¢ BEJIOCUTU MUHEPAJIC
JIT/., npy»*ecTBo, CBHIIECTBYBAILO CBIVIACHO
3akoHuTe Ha bpurancka Komxymbus, c
npyxxectseH Homep BC1193208, ¢ agpec 890-
999 yn. Vecr Xelictunare, BankyBbp,
bpurancka Komym6us, Kanana, V6C 2W2.

Komnemenmnocm

Y. 27. EnHOIMYHUST COOCTBEHUK:
1. u3meHs u gombaBa ycTaBa Ha JpyKecTBOTO;

2. yBCIIMYaBa U HaMaJIsIBa KalluTala,

3. npeoOpasyBa u npekpaTtsBa [[pyxecTBoTo;

4. m3bupa u OCBOOOXK/aBa UJIECHOBETE Ha
CpBera Ha TUPEKTOPUTE;

5. ompenens Bb3HArpaXACHUITA HA YJICHOBETE
Ha CbBeTa Ha AUPEKTOPUTE, C U3KIIIOUEHUE HA
W3nbaHUTETHUS/TE TUPEKTOP/U;

6. Ha3HayaBa M OCBOOOXKJaBa PErHCTPUPAHU
ouTOpH Ha J[pyKecTBOTO;

7. ono0psiBa rogUIIHUS (PUHAHCOB OTYET ClIE]
3aBepKa OT Ha3HAYEHUs PErucTpUpaH OJUTOD,
B3€Ma pelIeHHE 3a pa3pe/ersiHe Ha neyanoara,

Yemas na ,,TETAH EKCIIAOPEUIITBH” EAA /

Art. 24. The shares may be cancelled
compulsively or after their acquisition by the
Company.

Section V
BODIES OF THE COMPANY

Types of Bodies
Art. 25. The Company has a one-tier

management system. The corporate bodies of
the Company are:

1. Sole Owner of the capital (“Sole
Owner”);
2. Board of directors (“Board”).

Sub-Section I
Sole Owner of the Capital

Sole Owner of the Capital

Art. 26. Sole Owner of the capital of the
Company i1s VELOCITY MINERALS
LTD., a company existing under the laws of
the Province of British Columbia with
company number BC1193208, with an
address at 890-999 West Hastings Street,
Vancouver, British Columbia, Canada, V6C
2W2.

Competence

Art. 27. The Sole Owner:

1. amends and supplements the Company’s
Articles of Association;

2. increases and decrease the registered
capital;

3. transforms and winds-up the Company;

4. appoints and dismisses the members of the
Board of Directors;

5. determines the remuneration of the
members of the Board of Directors, except of
the Executive Director/s;

6. appoints and dismisses the Company’s
registered auditors;

7. approves the annual financial statement
after certification by the appointed registered
auditor, makes decisions for the profit

7
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3a mombgBaHe Ha ¢GoHA “PesepBen” um 3a

n3IIalmaHne Ha JUBHUACHT,

8. pf€uiaBa H3JaBaHETO Ha 06JII/IFaL[I/II/I IIpu

yCIOBHATa W 1O pena, NpeABHACHU B
Teproeekus 3aKoH;

9. Ha3HayaBa JMKBUJATOPUTE pu
npekpatsiBane Ha J[py’KecTBOTO, OCBEH B

cnyqaﬁ Ha HCCBCTOATCIIHOCT,

10. OCBO60)KI[aBa OT OTTOBOPHOCT YJICHOBETC

Ha CbBeTa Ha IUPEKTOPUTE;

11. pemaBa u Ipyru BIPOCH, IPEJOCTABEHHU B
HEroBa KOMIIETEHTHOCT OT 3aKOHA U HACTOSIIIIHS

VYcras.
Pewenus

Y. 28. (1) 3a pemenusara Ha EnHonmuunus
COOCTBEHUK C€ ChCTaBsl MMPOTOKOJI B MHCMEHA

dbopma.

(2) Pemienusta Ha EgHonmuuHus cOOCTBEHHUK
BIIM3aT B CWJia B ChOTBETCTBUE ¢ Wi. 231 oT
THproBekus 3aK0H.

Hoeosopu na Eononuunus cooOcmeeHux

Ya. 29. Jorosopure Mmexay EnHonnuHus
cobctBeHUK U JlpyXKecTBOTO, KOrato TO ce€
NpEACTaBIsIBA OT HEro, ce CKII4YBaT B
nucMeHa opma.

MMompaznen 11
CbBeT Ha IUpeKTOpUTE

Ya. 30. (1) HdpyxkecTBOTO ce ympaBisiBa OT
CbBer Ha TUPEKTOPUTE.

(2) CbBeThT Ha JUPEKTOPUTE CE CHCTOU Haii-
MAJIKO OT TPH, HO HE MTOBEYE OT JEBET JINLA.

Maunoam

Yn. 31. (1) YnenoBere Ha CnBera Ha
JTUPEKTOPHUTE C€ U30MpaT 3a CPOK 70 5 TOAUHU
U Morar Jjga Obrar npeuszbupaHu  6e3
orpannyeHue. YneHoBeTe Ha MbPBUSI CHBET HA
JUPEKTOPUTE CE€ OMPENENsAT 3a CPOK HE Io-
IBABT OT 3 TOMUHM.

Yemas na ,,TETAH EKCIIAOPEUIITBH” EAA /

allocation, for replenishment of the Reserve
Fund and for the payment of dividends;

8. decides on the issuance of bonds under the
conditions and procedure provided for in the
Commercial Act;

9. appoints the liquidators upon the
Company’s liquidation, except in case of
bankruptcy;

10. discharges the members of the Board of
Directors from liability;

11. decides also on other matters vested in its
competence by the law and these Articles of
Association.

Resolutions

Art. 28. (1) The resolutions of the Sole
Owner are executed in writing.

(2) The resolutions of the Sole Owner shall
be effective in accordance with Article 231
of the Commercial Act.

Agreements of the Sole Owner

Art. 29. The agreements between the Sole
Owner and the Company when it is
represented by the Sole Owner shall be
executed in writing.

Sub-Section 11
Board of Directors

Art. 30. (1) The Company is managed by a
Board of Directors.

(2) The Board of Directors consists of at least
three, but not more than nine persons.

Mandate

Art. 31. (1) The members of the Board of
Directors shall be appointed for a period of
up to 5 years and may be reappointed without
any limitation. The members of the first
board of directors shall be elected for not
more than a three-year term of office.
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(2) UnenoBere Ha CbBeTa Ha JAUPEKTOPUTE
MoraT Ja 0bJaT OCBOOOJEHHU OT JUTHXKHOCT H
nper W3TUYaHe Ha MaHjara, 3a KOWTO ca
n30paHu.

(3) Ynen na CpBeTa Ha AUPEKTOPUTE MOXKE Ja
MoucCKa Ja ObJe 3aJu4eH OT ThPrOBCKHUS
PErHCTbp C TUMCMEHO YBEIOMJICHHE [0
HpyxectBoTo. B cpok mo 6 Mecena cien
noJiyyaBaHe Ha yBeIOMJIEHUETO JpyKecTBOTO
TpsiOBa Ia 3as8BU 3a BIIHCBaHE
O0CBOOOKJABAaHETO MY B THPTOBCKUS PETHCTH.
Axo JIpyxkecTBOTO HE HampaBd TOBA,
3aMHTEPECOBAHUAT WwieH Ha ChBeTa MOXeE caM
la 3asBM 3a BIMCBAHE TOBa OOCTOSTEJICTBO,
KOCTO C€ BIIMCBA, HE3aBUCHMO JaJd Ha HErOBO
MSICTO € U30paHo APYyTro JuIe.

Cwvcmas na Cveema Ha oupekmopume

Yui. 32 (1) Ynen Ha CpBera Ha TUPEKTOPHUTE
MOXe Ja OBJe JeecrnocoOHO (PU3UIECKO WITH
IOpUIMYecKko Jmne. HOpUAWYecKoTO JUIe
orpenens NpPEACTaBUTENl 3a HU3IIbJIHEHHE Ha
3anbipkeHusiTa My B CoBeta. Opuauueckoro
JIMIIE € COIUJAPHO ¥ HEOTPAaHHMYEHO OTTOBOPHO
3agHO ¢ ocraHaiuTe 4WwieHoBe Ha CbBera 3a
3aIbJDKEHUSATA, MPOU3THYAIIH OT JICHCTBHUATA
Ha HETOBUS MPEACTABUTEIL.

(2) He moxe na 0bae uien Ha ChBeTa JwIle,
KOETO:

(2) The members of the Board of Directors
can be dismissed also before the expiration
of the mandate for which they were
appointed.

(3) A member of the Board of Directors may
request to be deleted from the Commercial
Register by a written notification to the
Company. Within 6 months after receiving
the notification, the Company must apply for
entry of his/her dismissal in the Commercial
Register. If the Company fails to do that, the
interested member of the Board may himself
file such a request, and it shall be registered
regardless whether another person has been
appointed in his/her place.

Members of the Board of Directors

Art. 32. (1) A member of the Board of
Directors may be an active natural person or
a legal entity. The legal entity appoints a
representative for the performance of its
obligations in the Board. The legal entity is
jointly and severally and unlimitedly liable
with the other members of the Board for the
obligations, arising from the actions of its
representative.

(2) A member of the Board may not be a
person, who:

1. e OuIto 4sIeH Ha ypaBUTEJICH MIIM KOHTPOJIEH
OpraH Ha JIpy’)XeCTBO, TIPEKPAaTEeHO TIOPaIh
HECHCTOSATEIHOCT, MPe3 MOCIEeTHUTE 2 TOJUHH,
NpeAXOoXKJally JaraTa Ha pEHIeHHeTo 3a
00siBSIBaHE Ha HECHCTOATEIHOCTTA, AaKO ca
OCTaHAJI HEY/IOBJIECTBOPEHH KPEAUTOPH;

2. e 6110 ynpaBuTell, YICH Ha yIPaBUTENIEH WU
KOHTPOJIEH OpraH Ha JPY’KeCTBO, 3a KOETO €
OMJI0 YCTAaHOBEHO C BJISI3JI0 B CHJIA HAKA3aTEIHO
MIOCTAaHOBJICHE HEM3IThIHEHUE Ha 33IbJDKEHUS
10 Ch3/1aBaHE U ChXPAHSIBaHE Ha ONpE/IEICHNUTE
My HHBa OT 3allacyl 1Mo 3aKoHa 3a 3alacuTe OT
HEPT U HEPTOMPOLYKTH;

1.has been a member of a management or
supervisory body of a company, terminated
due to bankruptcy during the last 2 years,
preceding the date of the decision for
declaration of the bankruptcy, if any
creditors were left unsatisfied;

2. who had been manager, member of
managerial or supervisory body of any
company, in regard to which non-
performance of obligations to constitute and
hold stocks under the Crude Oil and
Petroleum Products Stocks Act at levels,
prescribed for it, had been ascertained by an
effective penal decree;

3. does not meet other requirements,
specified in these Articles of Association.

3. He OTroBaps Ha Jpyrd HU3HCKBAHMI,
MPEBUICHU B TO3H Y CTaB.

Yemas na ,,TETAH EKCIIAOPEUIITBH” EAA / 9
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(3) CeBerpT Ha JUPEKTOpUTE H30HMpa
[Ipencenaten u 3aMecTHHUK-TIpEACEAaTEN Ha
CbBeTa Ha TUPEKTOPUTE U U3IBIIHUTEIICH YICH
(,,I3mrpaHUTENCH JIUPEKTOP”) M3MEKITY
YJICHOBETE CH.

(4) W30bAHUTETHUST AUPEKTOP H3BBHPILIBA
ONEpaTUBHO YyIpaBieHue Ha JlpyxkecTBOTO
CbOOpa3HO 3aKOHa, YcCTaBa, pEIICHUATa Ha
Ennonmunust cobctBennk u Ha CbBera Ha
qupekTopute. V3OBIHUTETHUAT —JOUPEKTOP
MO3Ke Ja Ob/Ie CMEHEH 10 BCAKO BPEME.

Ilpeocmasumenna éracm

Yn. 33. JlpyxkecTBOTO ce MpeacTaBisiBa
CaMOCTOSTENIHO OT V3IIBJIHUTEIHUS TUPEKTOP.
B cnyuaii, ye ObaaT Ha3HAUCHU MTOBEYE OT €AUH
W3nbnaurenaun  aupektopu, CbBETHT Ha
mupekTopute Ha JIpy)XecTBOTO — ompenens
Ha4YMHa Ha MPEICTaBUTEIICTBOTO

Ocobenu u3UCK8anHus 3a CKI0YEAHe HA COCIKU

Y. 34. Cuengure CcOEIKH Morar naa ce
CKJIFOUBAT camo 1o penieHue Ha Ennonnunus
COOCTBEHHK:

1. IpexBBpIIsTHE WK MPEIOCTABSHE TIOJI3BAHETO
Ha ISUI0TO ThPTOBCKO MPEANPHUITHE;

2. pasmopexaaHe ¢ aKTHBU, YHATO oO0mIa
CTOMHOCT Tpe3 TeKyllaTa TOJuHAa HaIXBbPJIs
MOJIOBMHATa OT CTOMHOCTTA HA aKTHUBUTE Ha
JpykecTBOTO CBITIACHO TMOCIEAHUS 3aBEPEH
rojuiieH (MHAHCOB OTYET;

3. moemaHe Ha 3aJbJDKCHUS WM TPEIOCTaBSIHE
Ha oO0e3IeueHus KbM €IHO JIMIE WIH KbM
CBBpP3aHM JUIA, YUITO pa3Mep mpe3 TeKylaTa
roJIMHA HAJXBBHPJIS MOJIOBUHATA OT CTOMHOCTTA
HAa AaKTUBUTE Ha J[pyXKecTBOTO CBITIACHO
MOCJICTHUSI 3aBEPEH TOAUIICH (PMHAHCOB OTYET.

Ilpasa u 3a0vax1cenus

Yn. 35. (1) YnenoBere Ha CwBera Ha
JUPEKTOPUTE UMaT €JHAaKBM IpaBa U
3a]IbJDKEHUST HE3aBHCHUMO OT:
1. BBTpEmHOTO pa3npesaeneHne Ha GyHKIUUTE
Mex 1y uieHoBere Ha CbBeTa;

Vemas na ,, TETAH EKCIIAOPEHIIIBH” EAA /

(3) The Board of Directors appoints a
Chairman and a Deputy Chairman of the
Board of Directors and executive member
(“Executive Director’’) among its members.

(4) The Executive Director performs the
operative management of the Company in
conformity with the law, these Articles of
Association, the resolutions of the Sole
Owner and of the Board of Directors. The
Executive Director can be replaced at any
time.

Representative Power

Art. 33. The Company shall be represented
by the Executive Director. In case of
nomination of more than one Executive
Directors, the Board of Directors of the
Company shall specify the method of the
representation.

Special Requirement for Conclusion of
Transactions

Art. 34. The following transactions shall be
concluded only after a resolution of the Sole
Owner:

1. transfer or providing the use of the whole
commercial enterprise;

2. disposal of assets with total value during
the current year exceeding half of the
Company’s assets value according to the
latest certified annual financial statement;

3. undertaking commitments and providing
collaterals to one person or to related
persons, whose amount during the current
year exceeds half of the Company’s assets
value according to the last certified annual
financial statement.

Rights and Obligations

Art. 35. (1) The members of the Board of
Directors shall have equal rights and
obligations, regardless of:
1. the internal allocation of the functions
among the members of the Board;
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2. mpeJoCTaBIHETO Ha MPaBO HA yNpaBjieHHe U 2.

MMpEACTAaBUTCIICTBO HA HAKOU OT TAX.

(2) Ynenosetre Ha CbhBeTa Ha JUPEKTOPUTE Ca
JUTBKHU Ja M3MBIHABAT (YHKUHUUTE CH C
rpukara Ha JOOBp THProBell B MHTEpPEC Ha
HpyxecTtBoTo 1 HAa ENHONINYHUS COOCTBEHHUK.

(3) Jluue, mpennoskeHo 3a wieH Ha CbBeTa Ha
TUPEKTOPHUTE, € JUTBKHO TIPS H30UPAHETO MY
na yBeaomMu EnHonmuuHHMS COOCTBEHHK 3a
y4acTUETO CH B THPIOBCKH JpPYXKECTBA KaTro
HEOTPAaHUYEHO OTrOBOPEH CBHAPYXKHHK, 32
IIPUTEKABAHETO HA IOBEYE OT 25 Ha CTO OT
Kanurajaa Ha JAPYro IpyKeCTBO, KaKTO U 3a
y4acTUETO CH B YIPaBICHUETO Ha JpYrd
JIpy’KEeCTBa WM KOOIMEPalUH KaTo MPOKYPHUCT,
yOpaBUTENI WU 4ieH Ha cbBeT. Koraro tes3u
o0cTOsITeNICTBA BH3HUKHAT, CJIE] KaTO JTUIETO
e n30pano 3a uieH Ha CbBera, TO HE3a0aBHO
JBJKU TIMCMEHO YBEIOMIICHUE.

(4) Unenoere Ha CbBeTa Ha IUPEKTOPUTE,
KOMTO HE ca HU3II'BJIHUTEIHH 4IEHOBE, MMaT
IpaBO OT CBOE€ MM OT UYyXJI0 HME Ja
U3BBPIIBAT THPIOBCKU CJIEJIKH, /1a Y4acTBaT B
TBPrOBCKU JIpPYXKECTBAa KAaTO HEOTPaHUYEHO
OTIOBOPHHU CBAPYKHHIIM, KaKTO M Ja Obaar
IPOKYPHUCTH, YIpPAaBUTEIU WM WIEHOBE Ha
CBHBETH Ha JAPYTHU APYKECTBA WINA KOOIIEpalHH,
KOTaTo c€ U3BbpIIBa KOHKYPEHTHA AEHHOCT Ha
JpyXecTBOTO, IpU CIIa3BaHE HA N3UCKBAHUATA
1o ain. 3.

(5) YUnenoretre Ha ChBeTa HAa JUPEKTOPUTE Ca
JUTBKHU J1a HE pas3riacsiBaT WHGOpMaIusTa,
CTaHaJIa UM M3BCECTHA B TOBa UM Ka4€CTBO, aKO
TOBa OM MOTJIO JIa MOBJIMSIE BbPXY JIEHHOCTTA U
pasBuTHeTO Ha JIpyKECTBOTO, BKIIFOUHUTEITHO
Cle[l KaTo TMpecTaHaT Jaa ObJaT 4WiICHOBE Ha
CoBera. ToBa 3aabiDKEHHE HE ce OTHAcS 3a
uH(pOpMaIKs, KOSTO IO CHUilaTa Ha 3aKOH €
JOCTBITHA 3a TPETH JWIa WM BeYe €
pasriaceHa ot J[py>kecTBOToO.

(6) Ammaen 1 - 5 ce mpumaraT u 3a
(GU3MYECKUTE JIMIa, KOUTO TMPEACTABISIBAT
IOpUJIMYECKU JIMIA - 4ieHoBe Ha (CbBeTa Ha
JUPEKTOPUTE, CHIVIACHO WiI. 32, ai. 1.
Vemas na ,, TETAH EKCIIAOPEUIIIBH” EAA /

the granting of management and

representative powers to any of them.

(2) The members of the Board of Directors
shall perform their functions with the care of
a good merchant in the interest of the
Company and of the Sole Owner.

(3) A person, who has been proposed for a
member of the Board of Directors must prior
to his/her appointment, inform the Sole
Owner of his/her participation in trade
companies as a general partner, of the
possession of more than 25 per cent of the
capital of another company, as well as of
his/her participation in the management of
other companies or co-operative societies as
a procurator, manager or a board member.
Where these circumstances arise after the
person has been appointed as a member of
the Board, such person shall immediately
submit a written notification.

(4) The non-executive members of the Board
have the right on their own or someone else’s
behalf to execute commercial transactions, to
participate in trade companies as general
partners, as well as to be procurators,
managers or board members of other
companies or cooperative societies, when a
competitive activity to the Company is
carried out, by observing the requirements of
Para 3.

(5) The members of the Board of Directors
must not disclose the information that has
become known to them in their capacity as
Board members, if this could affect the
Company’s activities and development,
including after they cease to be Board
members. This obligation does not relate to
information, which by virtue of law is
accessible for third persons or has already
been disclosed by the Company.

(6) Paragraphs 1 — 5 shall also apply to the
natural persons, who represent legal entities
— members of the Board of Directors
according to Article 32, paragraph 1.

11

Abrticles of Association of TETHY AN EXPI.ORATION EAD



Keopym u mnozuncmeo

Y. 36. (1) CeBeThT HA AUPEKTOPUTE MOKE /1A
npreMa perieHus], ako MPUChCTBAT HalH-MaJIKO
MOJIOBUHATA OT WIECHOBETE MY JIMYHO WIH
npejcTaBIsiBaHu OT JApyr wieH Ha CbBera.
Huxoil mnpucescTBaml dieH HE MOXe Ja
Npe/ICTaByIsIBa MOBEYE OT €IMH OTCHCTRAIIL.

(2) Pemiennsita Ha ChBeTa Ha JUPEKTOPUTE CE
B3eMaT C OOMKHOBEHO MHO3MHCTBO OT
MPUCHCTBAIIUTE, OCBEH aKO B TO3M YCTaB WIH
B 3aKOHAa € TMPEABUJICHO  MO-TOJISIMO
MHO3UHCTBO.

(3) CpBeThbT HA TUPEKTOPUTE MOXKE Ja B3eMa
peuieHusT YW HENPUCHCTBEHO, aKO BCUYKH
YJIEHOBE Ca 3asBUIIU MUCMEHO CBHITIACHETO CU
3a pelIeHUETO.

(4) Hail-kbCHO 710 3a110UBaHE Ha 3aCEaHUETO,
yieH Ha CpBeTa Ha AUPEKTOPUTE € JUIBXKEH J1a
yBenomu nucmeHo llpencenarens my, de Toit
WIN CBBP3aHO C HEro JIMIE € 3aMHTEPECyBaHO
OT IOCTaBEH Ha DPA3IJIEKAAHE BBIPOC U HE
y4acTBa BbB B3€MaHETO HA PELICHUETO.

Ilpomoxonu

Yiua. 37. 3a pemeHuara Ha CbBeTa Ha
JTUPEKTOPUTE C€ BOJAT MPOTOKOJIM, KOUTO CE
HOJNKMCBAT OT BCUYKH MPHUCHCTBAIIM YICHOBE
Ha ChBera, KaTo ce 0TOeIsA3Ba KakK € TiacyBall
BCEKH OT TSIX M0 Pa3rIekIaHUTE BHIIPOCH.

Omeosopnocm

Yn. 38. (1) YnenoBere Ha CwBera Ha
JUPEKTOPUTE 3abJDKUTEIIHO JaBaT TapaHIUs
3a CBOETO yTIpaBJIEHHE B pa3Mep, ONpeieeH OT
EnnonuuHust cOOCTBEHHUK, HO HE MO-MAJIKO OT
3-MeceyHOTO MM OpYyTHO BB3HATPAKICHHE.
[apannusita MOXe Ja ce CbCTOM U B
NENO3UpaHd aKUWW WM OOJUrauuu Ha
HpyxecTBOTO.

Yemas na ,,TETAH EKCIIAOPEUIITBH” EAA /

Quorum and Majority

Art. 36. (1) The Board of Directors shall take
valid resolutions if at least half of its
members are attending the particular session
personally or represented by another Board
member. No present member may represent
more than one absent.

(2) The resolutions of the Board of Directors
shall be taken with simple majority of those
present, unless these Articles of Association
or the law provide a higher majority.

(3) The Board of Directors may also take
resolutions in absentio, if all members have
stated in writing their consent for the
resolution.

(4) Until the beginning of the meeting at the
latest, a member of the Board of Directors
shall inform in writing its Chairman that
he/she or a related person is interested in the
issue raised for discussion and shall not
participate in the decision- making.

Minutes

Art. 37. Minutes shall be taken for the
resolutions of the Board of Directors and
they shall be signed by all present members
of the Board, where the way in which anyone
of them voted on the issues considered shall
be recorded.

Responsibility

Art. 38. (1) The members of the Board of
Directors are obliged to give a guarantee for
their management in the amount determined
by the Sole Owner, but not less than their 3-
month gross remuneration. The guarantee
may also consist of deposited shares or bonds
of the Company.
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(2) UYnenoBere Ha CbBeTa OTrOBapsT
COJIUIAPHO 32 BPEAUTE, KOUTO Ca MPUUNHUIH
BUHOBHO Ha J[py»ecTBOTO.

(3) Bcekum or unenoBere Ha CbBera Ha
JTUPEKTOPUTE MOXKE Ja ObJe OCBOOOJEH OT
OTIOBOPHOCT, aKO C€ YCTaHOBH, Y€ HsMa BUHA
3a HACTBITWJINTE BPE/IU.

Jlozcosopu c unenose na Cveema Ha
oupexmopume u C8bP3aHU ¢ MAX TUYa

Yn. 39. (1) YnenoBere Ha CbBera Ha
JUPEKTOPUTE ca JUIBKHM Ja  yBEAOMST
nucMeHo ChBeTa, KOrato T€ WJIU CBBpP3aHU C
TAX JIMLA CKIIFOUBAT C J[py’KecTBOTO I0TOBOPH,
KOUTO M3JIM3aT U3BBbH OOMYaiHATa My JEHHOCT
WJIU ChILECTBEHO CE€ OTKJIOHSBAT OT MA3apHUTE
YCIJIOBHSL.

(2) HoroBopure mo an. 1 ce CKIOYBaT Bb3
ocHoBa Ha pemienne Ha CpBera Ha
JTPEKTOPUTE.

Komnemenmuocm na Cvéema na
oupexmopume

Y. 40. (1) CbBeThT HA AUPEKTOPUTE:

1. npuema npaBuia 3a paborata cu U uU30upa
[Ipencenaren m 3aMeCTHHK-IIpEAceaTesl OT
YIEHOBETE CU;

2. n36upa V3mbiHUTENEH TUPEKTOP H3MEXIY
YWIEHOBETE CH, Ha  KOrOTO  Bb3jara
yIpaBiIeHUETO Ha [IpyKecTBOTO M oOIpenens
BB3HArPAKICHUETO MY;

3. ocurypsiBa CTOIaHMCBAHETO U OMAa3BAHETO HA
MMYILECTBOTO Ha JpyKEeCTBOTO;

4. ompenenss HaCOKUTE Ha WHBECTHIMOHHATA
NOJIMTHKA, MpUEMa IUIAHOBE U MpOrpamu 3a
JleiHOCTTa Ha J[py’KeCTBOTO;

5. chCTaBs MpeJIOKEHUE 3a pa3lpe/ie]ieHre Ha
neyanbata Ha [[pyxecTBOTO;

6. pelaBa BCUUKH JIPYTH BBIIPOCH, KOUTO HE ca
OT W3KIIOYMTENHATa KOMIIETEHTHOCT Ha
Ennonuunust cCOGCTBEHUK.

(2) CpBeTpT Ha JUPEKTOPUTE CE€ OTYHUTA 3a
neifHoctTa cu npes EnqHonnynust coOCTBEHHUK.

Yemas na ,,TETAH EKCIIAOPEUIITBH” EAA /

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

(3) Any of the members of the Board of
Directors may be exempted from liability,
should it be established that such Board
member is not guilty for the incurred
damages.

Contracts with Members of the Board of
Directors and Related Persons

Art. 39. (1) The members of the Board of
Directors shall notify in writing the Board
when they or related persons conclude
contracts with the Company, which go
outside of its normal activity or significantly
deviate from the market conditions.

(2) The contracts under paragraph 1 shall be
concluded following a resolution of the
Board of Directors.

Competence of the Board of Directors

Art. 40. (1) The Board of Directors

1. adopts rules for its work and appoints a
Chairman and a Deputy Chairman among its
members;

2. appoints an Executive Director among its

members, who is assigned with the
management of the Company, and
determines his/her remuneration;

3. ensures the management and the
preservation of the Company’s property;

4. determines the directions of the
investment policy, approves plans and

programs for the activity of the Company;

5. composes an offer for the distribution of
the Company profit;

6. resolves all other issues which are not
within the exclusive competence of the Sole
Owner.

(2) The Board of Directors shall report for its
activity to the Sole Owner.
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(3) CpBeThT Ha TUPEKTOPHUTE pelllaBa BCHUKHU
B'prOCI/I oT CBOdATAa KOMIICTCHTHOCT B
CBOTBETCTBUE C penieHusATa Ha EmHonmmunus
cOOCTBEHHMK, TO3M YCTaB MU J€HCTBAIIOTO
3aKO0HOJ1aTeICTBO B Penybnuka brarapusi.

(4) CpBeThT Ha JUPEKTOPUTE CE€ CHOMpA Ha
PEIOBHM 3acelaHMsl Hall-MaJIko BEIHBXK Ha 3
(Tpu) Mecema, 3a 1a OOCHIU CHCTOSHUETO W
pa3BUTHETO HA J[py»’eCcTBOTO.

(5) Bceku unen Ha ChBeTa MOKE J1a TIOMCKA OT
[Ipencenarens Jnxa CBUKAa 3acelaHWe 3a
00CHK/1aHE Ha OT/AEIHU BBIIPOCH.

Bwsnaepasicoenus. Jlocosopu ¢ unenoseme Ha
Cwveema Ha oupekmopume

Yn. 41. (1) B cnyuait, ye Ennonmuunust
COOCTBCHHK B3€ME pCIICHHE 4YIICHOBETE Ha
CeBeTa Ja TmoNlyyaBaT Bb3HATPAKICHHUE,
pasMepbT My ce ompeness oT EmHomuuHus
COOCTBEHUK, a pa3MepbT Ha BH3HTPAKICHUCTO
Ha M3ITBJIHHUTEIIHUTE YWICHOBE C€ OINpPEeIis OT
CobBeTa Ha TUPEKTOPUTE.

(2) OrtHoueHusATA MEXAY JPYKECTBOTO U
u3NbIHUTENEH wieH Ha  CpBera  Ha
JUPEKTOPUTE C€ YypexaaT ¢ JOroBop 3a
BB3JIaTaHE Ha YNPABIEHUETO, KOMUTO ce
CKJIIIOYBAa B TNHCMEHa (opmMa OT HMETO Ha
pyxectBoTO 4pe3 npexacenarens Ha CbBeTa
Ha qupekTopuTe. OTHOLIEHUSITa C OCTAHAIUTE
YJICHOBE HA CBBETAa MOrar Ja Ce€ ypelsT ¢
JIOTOBOp, KOWTO c€ CKJIIOYBAa OT HMMETO Ha
JIPYKECTBOTO 4Ype3 JIMIE, OINPABOMOILEHO OT
EnHonuuHus cOOCTBEHUK Ha KamuTala.

Paznea VI
IroJUIIHO NPUKJIIFOYBAHE

Lokymenmu no 200UWHOMO NPUKIIOUEAHE
Ya. 42. Jlo 31 mapt exerogHo ChBETHT Ha
JUPEKTOPUTE  CbCTaBi  3a  HU3TeKJaTa
KaJIeHJIJapHa TOJINHA TOUIICH ((MHAHCOB OTYET

U JIOKJIa1d 3a AEMHOCTTa Ha I[py)KCCTBOTO U T

Yemas na ,,TETAH EKCIIAOPEUIITBH” EAA /

(3) The Board of Directors shall resolve all
issues within its competence in accordance
with the resolutions of the Sole Owner, these
Articles of Association and the current
legislation in the Republic of Bulgaria.

(4) The Board of Directors convenes at
regular sessions at least once in every 3
(three) months, in order to discuss the status
and the development of the Company.

(5) Each member of the Board may request
from the Chairman to summon a session
regarding the discussion of specific
questions.

Remunerations. Contracts with the members
of the Board of Directors

Art. 41. (1) In the case the Sole owner
decides the members of the Board to receive
remuneration, its amount shall be determined
by the Sole owner. The amount of the
remuneration of the executive members is
determined by the Board of Directors.

(2) The relations between the Company and
the executive member of the Board of
Directors are arranged by means of a
management contract in writing, concluded
on behalf of the company by the Chairman of
the Board of Directors. The relations with the
remaining members of the board might be
arranged by means of a contract, concluded
on behalf of the company by a person,
authorized by the Sole Owner of the capital.

Section VI
ANNUAL CLOSING OF ACCOUNTS

Documents related to the Annual Closing of
Accounts

Art. 42. The Board of Directors shall prepare
by 31st of March each year the annual
financial statement and a report for the
activity of the Company for the past calendar
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npeacTaBs Ha u30panute oT EnnHommunwms
COOCTBEHUK PETUCTPUPAHU OJTUTOPH.

@ono “Pezepsen’”

Yn. 43. (1) JpyxXecTBOTO € IIBXHO Ja
obpasysa ¢onn “Pesepren”.

(2) 3Tounumm Ha oupa ca:

1. 1/10 ot mevanbaTa, KOITO Ce€ OTHENSA OT
JpykecTBOTO, AOKATO CpeicTBaTa BHB (DOH
»Pe3epBen” crturHar emna naecera (1/10) ot
KaIruTana;

2. cpexacTBaTa, TOJYYCHH HAJ HOMHHAJIHATA
CTOWHOCT HAa aKIWHUTEe W OOJIUTaluuTe MpH
U3]]aBAHETO UM;

3. IpyTH U3TOYHUIIH, IPEIIBUJICHU B TO3H Y CTaB
WX TI0 penieHre Ha EMHOMMYHNS COOCTBEHUK.

(3) Cpencrrara Ha GoHp “PezepBen’ morar na
Ce M3I0JI3BaT CaMo 3a:

1. mokpuBaHe Ha rOIUIIIHATA 3ary0a;

2. TOKpHBaHE Ha 3ary0M OT TpeaxojaHaTa
roanHa.

(4) Korato cpexncrBara Ha ¢onn “Pesepsen”
HaaxBbpaAT 1/10 oT kamuTana, MO-rOJEMHUST
pasMep MoOke Ja ObJe H3MON3BaH H 3a
yBeJIMYaBaHE Ha KamuTana.

Cvovporcanue na omuema 3a oelHocmma

Yiua. 44. (1) B pmoknmama 3a jmeiHOCTTa ce
ONMHMCBAT MPOTUYAHETO HA JEHHOCTTA W
CBhCTOSIHUETO Ha J[pyKecTBOTO U ce pa3siCHsABA
TOJUITHHST (PUHAHCOB OTYET.

(2) B noknaga 3a neHOCTTa 33 ABIKUTEITHO CE
M0COYBAT:

1. BB3HArpaXACHUATA, MOTYyUYEHH OOIIO Tpe3
roguHaTa oOT ujeHoBere Ha ChbBeta Ha
JTUPEKTOPUTE;

2. pUa0OUTHUTE, IIpUTEKaBaHUTE 5
MpPEXBbPIECHUTE OT wWieHoBeTe Ha (CbBeTa Ha
IUPEKTOpUTE IIpe3 ToAuHAaTa aKIuu U
obnuranuu, u3aaaeHu ot JpyxecTBoTo;

3. mpaBara Ha uieHoBere Ha (CbBeTa Ha
TUPEKTOPUTE Jla TMpUA0OMBAT aKIUH U
obnuranuu, u3gazaeHu ot [[pyxecTBoTo;
Vemas na ,, TETAH EKCIIAOPEUIIIBH” EAA /

year and shall present them to the registered
auditors appointed by the Sole Owner.

Reserve Fund

Art. 43. (1) The Company shall obligatorily
form a Reserve Fund.

(2) The fund shall be raised from:

1.1/10 of the profit, which the Company shall
allocate until the amount kept in the Reserve
Fund becomes equal to one tenth (1/10) of
the registered capital;

2. the amounts received over the nominal
value of the shares and bonds upon their
1ssuance;

3. other means, stipulated in these Articles of
Association or by decision of the Sole
Owner.

(3) The amounts of the Reserve Fund may be
used only to:

1.cover of the annual loss;

2.cover of losses from the preceding year.

(4) Where the amounts of the Reserve Fund
exceed 1/10 of the registered capital, the
amount in excess may be used also for
increase in the capital.

Contents of the Report on the Operations

Art. 44. (1) The report for the activity of the
Company shall describe the running of the
operation and the situation of the Company
and shall clarify the annual financial
statement.

(2) The report on the operations shall
obligatorily include information on:
1. the remuneration received in
aggregate during the year by the members of
the Board of Directors;
2. the shares and bonds issued by the
Company, which were acquired, owned and
transferred by the members of the Board of
Directors during the year;
3. the rights of the members of the Board of
Directors to acquire shares and bonds issued
by the Company;
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4. ydactuero Ha wieHoBere Ha CbBeTa Ha
JUPEKTOPUTE B TBHPrOBCKU JIPY’KECTBA KaTo
ChJIPYKHHULY,
IIPUTEKABAHETO Ha IOBe4Ye OT 25 Ha CTO OT
KakTo |
y4acTUETO UM B YIPABIEHUETO HA JPYrd
JPY>KECTBa WIHM KOOIIEPALUH KaTO IPOKYPUCTH,

HCOIpaHU4YCHO OTIrOBOpHHU

Kalnurajga Ha JApyro JpyKecTBo,

YHOpaBUTCIIU UJIN YJICHOBC HAa CbBCTU,

5. pgoroBopute MO 4. 39, CKJIIOYEHH IIpe3

roavHara.

Paznen VII
INPOBEPKA HA I'OJIMIITHOTO

INPUKJ/IIOYBAHE U PA3SIIPEJIEJIEHUE
HA IIEYAJIBATA

Ilpeomem u obxeam Ha nposepxama

Ya. 45. (1) I'ogumHUAT (GUHAHCOB OTYET CE
poBepsiBa OT Ha3HAYCHHWTE OT EnHOMMYHUS
COOCTBEHUK PETUCTPUPAHU OIUTOPH.

(2) TIpoBepkara uma 3a 11€71 1a yCTAaHOBU 1AM
ca CHa3eHUd U3HCKBaHMATA Ha 3akoHa 3a
CYETOBOJICTBOTO U TO3H Y CTaB.

Hasnauasane na pecucmpupanu ooumopu

Y. 46. Korato EnHonnyaus cOOCTBEHUK HE €
n30pan perucTpupaHu OAUTOPH JO W3THYAHE
Ha KaJeHJlapHaTa ToJuHa, Te Ce Ha3HayaBaT OT
chaa mo mosiba Ha CbBeTa Ha TUPEKTOPHUTE.

Hoxnao na pecucmpupanume ooumopu u
npuemane Ha 200UULHOMO NPUKTIOYEAHE

Yui. 47. (1) Cnen mocThliBaHe Ha AOKIada Ha
peructpupanute omutopu, CBBETHT Ha
TUPEKTOPUTE  TpaBU  NPEUIOKEHHE [0
EnHonMuuHUS COOCTBEHMK HA KaluTania 3a
pasmpenensHe Ha mevanoara.

(2) be3 mpoBepka Ha PETUCTPUPAHU OIUTOPH
TOIUIIHUAT (DUHAHCOB OTYET HE MOXKE Jla ce
npueme or  ExHonmuyHMs ~ cOOCTBEHHK.
Perucrpupanure oautopu  ydacTBaT B
Vemas na ,, TETAH EKCIIAOPEHIIIBH” EAA /

4. the participation of the members of the
Board of Directors in trade companies as
general partners, the possession of more than
25 per cent of the capital of another
company, as well as their participation in the
management of other companies or co-
operative societies as procurators, managers
or members of board;

5. the contracts under Article 39 concluded
during the year.

Section VII
AUDIT OF THE ANNUAL CLOSING
OF ACCOUNTS AND DISTRIBUTION
OF DIVIDEND

Subject and Scope of the Audit

Art. 45. (1) The annual financial statement
shall be audited by the registered auditors
appointed by the Sole Owner.

(2) The audit shall have the purpose to
establish whether the annual closing of
accounts is done in accordance with the
provisions of the Accountancy Act and these
Articles of Association.

Appointment of Registered Auditors

Art. 46. In case the Sole Owner fails to
appoint registered auditors by the expiration
of the calendar year, they shall be appointed
by the court upon request of the Board of
Directors.

Report of the Registered Auditors and
Acceptance of the Annual Closing of the
Accounts

Art. 47. (1) Upon receipt of the registered
auditors’ report, the Board of Directors shall
make a proposal for allocation of the profit to
the Sole Owner.

(2) Without an audit by the registered
auditors the annual financial statement may
not be approved by the Sole Owner. The
registered auditors shall participate in the
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3aCCAaHuCTO Ha CnBeTa Ha JUPCKTOPHUTC I10 aJl.
1.

(3) [IpoBepeHUAT U IPHUET TOAUIICH GUHAHCOB
OTYET ce TpeiacTaBs 3a OO0sBABaHE B
TBProBcKus perucTup.

Pasnpeodensine na neuanbama u ousudenmu

Yin. 48. (1) Pemenuero 3a pasmpejeiisiHe Ha
nevyanbara ce B3emMa oOT EgHonuuHuA
CcOOCTBEHUK IIpU CIIa3BaHE pa3nopeaduTe Ha
yj1. 247a ot ThproBckus 3aKoH.

(2) JuBUOEHTHT ce M3IUIallla B TPUMECEUEH
CPOK OT OIIPENIEISIHETO MY.

Pa3znea VIII
INPEKPATSIBAHE HA IPYXKXECTBOTO

Ocnosanus 3a npekpamsiaedane

Y. 49. [IpyxecTBOTO ce IpeKpaTsiBa:

1. no pemenre Ha EnHONMMYHNS COOCTBEHUK;

2. ipu 00SIBSIBAHETO MY B HECHCTOSITEITHOCT;

3. Koratro 4uMcrara CTOWHOCT Ha UMYIIECTBOTO
Ha /[lpyxectBoro mo ui. 247a, am. 2 oT
THbproBckust 3aKOH CHAAHE IOJ pa3Mepa Ha
BIIMCAHUS KalWTaj, B cily4yail 4ye B cpok |
roguHa EQHOIMYHUAT COOCTBEHHMK HE B3eMe
pelIeHre 3a HaMalliBaHE Ha KaluTala WM 3a
npeoOpa3yBane Ha [[py»ecTBOTO; U

4. B Ipyru, NpeIBUIEHHU OT 3aKOHA CIIyYaH.

Pazpea IX
SAK/IIOUYUTEJIHUA PA3BINIOPEJABHU

§1. Hacrosmuar VYcraB € CbCTaBeH Ha
AQHTJIMCKH U Ha OBJATApCKH €3UK, KaTO MpH
KaKBOTO M J1a € MPOTHBOPEYUE B TEKCTOBETE,
MPUOPUTET CJlieBa Ja UWMa TEKCThT Ha
OBJITAPCKU €3HK.

Tosu VYcra e mnpuer ot EnHomuyHus
coOcTBeHMK Ha Kamutaima Ha 18.02.2025 r.,
W3MEHEH C pelmeHue Ha  EnHonuyHus
coOCTBeHMK Ha KammTama oT 26.11.2025 r. u
pemierne Ha EgHomuuHus CcOOCTBEHWK Ha
kanuTajia ot 15.06.2026 r.

Yemas na ,,TETAH EKCIIAOPEUIITBH” EAA /

meeting of the Board of Directors under
paragraph 1.

(3) The audited and approved annual
financial statement shall be presented for
announcement in the Commercial Register.

Distribution of the Profit and Dividends

Art. 48. (1) The decision for allocation of the
profit shall be made by the Sole Owner in
compliance with the provisions of Article
247a of the Commercial Act.

(2) The dividend shall be paid within 3-
month period of the date of its determination.

Section VIII
WINDING UP OF THE COMPANY

Grounds for winding-up

Art. 49. The Company shall be wound up:

1. by a decision of the Sole Owner;

2. upon being declared bankrupt;

3. when the net amount of the assets of the
Company under Article 247a paragraph 2 of
the Commercial Act falls below the amount
of the registered capital, provided that within
a period of 1 year the Sole Owner does not
take a decision for decrease of the capital or
transformation of the Company; and

4. in other cases, as provided by law.

Section IX
FINAL PROVISIONS

§1. These Articles of Association have been
prepared in English and Bulgarian language,
and in case of any discrepancy between the
texts, the Bulgarian text shall prevail.

These Articles of Association have been
adopted by the Sole Owner of the capital on
18.02.2025, amended by a decision of the
Sole Owner of the capital from 26.11.2025
and a decision of the Sole Owner of the
capital from 15.06.2026.
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3a Ennosmmunns codcTBennk Ha kanutana / For the Sole Owner of the capital:

BEJJOCUTU MUHEPAJIC JITA./ VELOCITY MINERALS LTD.

e | \f/(’QL’

oooooooooo peejecleccccssccccccccccccee

N4
Hauunen PagociaBoB MapuHoB, THpEKTOP
[ N

Al
;g a\/b(_,ﬁ\\’;

Maunuen PagociiaBos Mapnno%fﬁt;rg;nnnmnen aupexkTop Ha “TETAH
EKCIIVIOPEMIIBH” EAJL

Yemas na ,,TETAH EKCIIAOPEUIITBH” EAA /
Aprticles of Association of TETHY AN EXPI.ORATION EAD



