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Maple Bear CEE AD
ARTICLES OF ASSOCIATION

SECTION I. GENERAL PROVISIONS

Sitatus

»MeAnsn Bewp Cu U U AR
YCTAB

PA3OEN I: OBLUM NONMOXEHUA
Cmamym

Art.1. (1) Maple Bear CEE AD (hereinafter referred
to as the “Company”) shall be a joint-stock company
with a one-tier system of corporate governance
incorporated under the laws of Republic of Bulgaria.
The Company is a legal entity, separate from its
shareholders. The Company shall be liable for its
obligations to the amount of its property. The
Company shall not be liable for the obligations of its
shareholders, and the shareholders shalli not be
liable for the obligations of the Company, except to
the amount of the unpaid contributions, if any, for the
subscribed shares.

{2) The Company shall be incorporated for an
unlimited term.

{3) The activity of the Company shall be conducted !

in compliance with the Bulgarian legislation effective
from time to time, these Articles of Association and
the resolutions of the General Meeting of
Shareholders of the Company.

Company Name

Yn.1.(1) ,Meintn Bebp Cu U U” ALl (HapuuaHo

no-gony ~ApyXecrBoTO") € aKUMOHEpPHO
OPYHecTBC € ejHOCTeneHHa cCucTeMa Ha
ynpaeneHwe, YYpeeHO B CbOTBETCTEME CbC

3akoHuTe Ha Penybnuka bvnrapus. JpyxecTsoTo e
0PUANYECKO NULE, OTAENHO OT CBOUTE aKLIMOHEPH.
[pyxecTBOTO OTrOBapsi 3a 3afb/KEHUATa Cu A0
pasmepa Ha CBOETO UMYLUeCTBQ. [pyXecTBOTO He
OTTOBApA 32 3afAbIKEHWATA Ha akUuoHepuTe, a
aKLUMCHEepUTE He OTroBapAT 3a 3afb/PKEHWATA Ha
OpyxecteoTo, OCBeH Ao pasMepa Ha
HeHanpaBeHWTe BHOCKW, ako MMa Takusa, cpelly
3anucaHuTe akuun.

(2) OpyxecteoTOo ce yuypepsiea 3a HeonpeaeneH
CPOK.

13) HertHocTTa Ha [pyxecTBOTO Ce OCHLLIECTBSARE B
CbLOTBETCTBME € JAEACTBALUCTO KbM ChOTBETEH
MOMEHT  3aKOHOA4ATEencTEO Ha Bbbnrapus,
HacToawmuAa Ycrae W pewenuwsta Ha OBLWoTo
cbbpaHue Ha akumoHepuTe Ha [pyecTsoTo.

Pupma

Art. 2. (1) The company name of the Company shall
be ,,Meiintn Bevp Cn U W’ Afl, which may be
written in foreign language as Maple Bear CEE AD.

(2) The Company may have a company logo, which
shall be approved by the Board of Directors.

Corporafe seat and registered address of the
Company

Un.2.(1} ®upmara Ha [pyxectBoto e ,Melnmbn
Bebp Cu U U” All, kosTO Ce M3NKUCBa Ha Uy e3MK
karo Maple Bear CEE AD.

(2) ApyxecTBoTO MOXE Aa MMa (MPMEH 3HaK, KOWTO
ce opobpapa oT CbBeTa Ha AUpeKkTopuTe.

Cedanuwe u adpec Ha ynpaeneHue Ha
Adpyxecmeomo

Art. 3. The seat of the Company shall be in city of
Sofia, Republic of Bulgaria. The registered address
of the Company shall be: Republic of Bulgaria, city
of Sofia 1407, Lozenets Region, 47A Cherni Vrah
Blvd., floors 4 and 5.

Un.3. Ceganuweto Ha [pyxecTeoTo we 6bae B rp.
Cogus, Penybnvka bBbnrapus. AnpecsT Ha
ynpaeneHne Ha [pyxectBoto e: Penyfnuka
Bbbrrapus, rp. Codua 1407, paitoH JloseHel”, 6yn.
»HepHu Bpex” Ne 47A, etaw 4 n 5.
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fpedmem Ha BeiiHocm

Subject of Activity

Art. 4. The subject of the activity of the Company
shall be: Brokerage and consultancy, commercial
representation and agency, acquisition and
management of capital participations, as well as any
other activity, not prohibited by the effective
Bulgarian legislation, provided that if a permit or a
license, or a registration shall be required in respect
of any activity, such activity shall be performed only
after the obtaining of such permit or license, or
registration.

SECTION lI; REGISTERED CAPITAL AND
SHARES

Registered Capital

Un4. [pyxecTBOTO uMa crnegHus npegMeTr Ha
fenHocr:  lMocpegHuyecka UM KOHCymTaHTCKa
AefHOCT,  TbproBCKO  NpefCTABATENCTBO U
nocpeaHW4ecTBO, NprigobuBade U ynpaBReHUe Ha
OANOBW YYacTus, KaKvo W W3BLPLURAHE HA BCUYKA
APYTM AedHOCTW, Kouto He ca 3abpaHenu or
ABACTBALLOTO BBbNrapcko 3aKOHOJATENCTBO, npw
YCNOBWE Y€ aKO Ce W3UCKBa paspelleHve Wnu
NULIEH3, UNK PETUCTPALUMA 38 W3BbPLIBAHE Ha HAKOSA
AefHOCT, Tasn AeAHOCT Ce OCLLUECTBABA CaMo cnep,
nonyYyaeaHe Ha TakoBa pazpeileHne UNW NUUEHS,
CbOTBETHO CNej  W3BbPLBAHE Ha  Takaea
perucrpauus.

PA3LER iI: KAMATAF U AKUNWA

Kanuman

Art. 5. (1) The registered capital of the Company
shall be BGN 50,000. The full amount of the
registered capital is paid.

(2) The share capital of the Company shall be
allocated into BGN 50,000 common, registered,
materialized voting shares with nominal value of
BGN 1 (one) Bulgarian lev each.

Shares and Share Classes

Yn. 5. (1) KanutansT wa [dpyxectsoto e 50 000
neea. KanuransT Ha ApyKecTBoTO € W3UAMo
BHeCEH.

(2) Kanuran®sT Ha [lpy>kecTBOTO € pasnpeaeneH s 50
000 OGWKHOBEHW, MOWMMEHHW, HanWMMHW aKUuKn C
NPaBo Ha rnac ¢ HOMKHanNHa cToiHocT oT 1 (eawH)
rneBa BCAKA.

Axkyuu u Knacoee akuuu

Art. 6. (1) The Company may issue common
registered materialized voting shares as well as
preferred shares. Preferred shares may be issued in
different classes and may also be issued without
voting rights.

(2) Each common share grants its holder one vote at
the General Meeting of the Company, a right to a
dividend and a liquidation share pro rata to the
nominal value of the share. The rights attached to
the preferred shares, if issued by the Company, shall
be specified with the resolution of the General
Meeting authorizing their issuance.

{3) The shares with the same rights form a separate
share class. The holders of shares from the same

Yn.6. (1) [dpyxecTBoTo MOXe jaa u3AaBa
OCMKHOBEHW NOMMEHHN HaNWYHW aKUMK C NPaso Ha
mac, Kakto ¥ NPUBUNErMPOBEHW  aKUUW,
MNpuBMNErnpoBaHWTe akuunm morat ga GbaaTt or
pa3anuyHin KNacose, KakTo U 4a 6bJaT usgasaHn 6es
npaBo Ha rnac.

(2) Besika obukHOBEHA akUMA [aBa Ha npuTexarens
A npaeo Ha eauH rmac B O6WoTo chbpaHne Ha
OpyXecTBOTO, MpaBO Ha AMBUAEHT WM Ha
nuKBMAALMOHEH RAn, ChbpasMepHW ¢ HOMUHanHaTa
CTOWHOCT Ha akyuaTa. MpaeaTa no
NpUBUNErMPOBaHUTE axUuK, aKO MMAa Takusa, ce
onpegenaT B pelweHneTo Ha OBwWwoTo cebpaHue, ¢
KOeTOo e 0ACOPEHO N3faBaHeTo UM.

(3) AkuuuTe c egHaken npasa oBpasyeaT oTaeneH
knac. lMputexarenure Ha akymu OT e4uH N ChLUW
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class have the samae rights and obligations vis-a-vis
the Company.

(4) The Company may issue registered shares only.
No bearer shares of any class or bearer instruments
convertible into shares may be issued by the
Company.

Contribution Obligations

KNac WmaT paBHM npaBa M 3aAbLMKEHWS Mo
OTHOLLEHKE Ha [lpyXeCTBoTO.

(4) OpyxecTBOTO MOMe Aa W3[aBa EOUHCTBEHO
novMeHHu akumn. He ce gonycka usnaBaHeTo Ha
aKuuM OT KaKLBTO U Aa e Knac unu [pyri LeHHW
KHUXA, KOHBEPTUPYEMM B aKkuuM, KOWTO ca Ha
NpUHOCUTEN.

3adnnmeHue 3a GHOCKU

Art.7. (1) Each shareholder is required to pay-in a
part of the nominal value or the full issue value of the
shares subscribed by it within a term specified in the
resolution for issuance of such shares. The General
Meeting, or the Board of Directors (in case of
issuance of shares pursuant to a resolution of the
Board of Directors) may specify the amount of the
different installments from the nominal value due by
the shareholders for the subscribed shares as well
as the term within which such installment has to be
made, provided that the full nominal value of all
subscribed shares shall be paid-in within 2 (two)
years as of the date of subscription of the relevant
shares.

(2) Shareholders who have not made their
contributions for the subscribed shares within the
specified term shall owe interest in the amount of the
statutory default interest. In case the shareholders in
delay do not make the due contributions after the
receipt of a one month written notice, published with
the Commercial Register, they shall be deemed
excluded and each excluded shareholder shall lose
its shares and the contributions made.

Share certificates

Un. 7.{(1) Bcexn akumoHep e ANbXKeH Aa BHeCce
pasmepa Ha HOMWHaNHaTa CTOWHOCT MNW AbLNHaTa
EMUCKOHHA CTORHOCT Ha 3anNUCAHUTE OT HEro aKLUK
B CPOK, onpelieneH C pelueHMeTO 3a M3jasaHe Ha
CLOTBETHWUTE akuuu. OO0wWoto cwbpaHue wnu
CobBeThT Ha AUpeKTopUTe (B cnyyail Ha yBenuyeHue
Ha Kanwtana no peuweHune Ha CbBeTa Ha
AVPEKTOpUTe) MOXe Aa onpeaenu pasMepa Ha
OTAENHUTE BHOCKA OT HOMWHaNHaTa CTOWHOCT Ha
3annucaHUuTe aKkuuM ¥ CPOK, B KOWTo pa Gbae
HanpaseHa BCAKa BHOCKA, NPW YCNOBUE Ye MbIHWAT
pasMep Ha HOMWHanHaTa CTOWHOCT Ha BCUYKW
3anucaHu akuuu Tpsadea sa GbAe BHeceH Ao 2 (aee)
roAVHW OT 3ANUCBAHETO Ha CLOTBETHUTE aKLuK.

(2) AkUMOHEpW, KOWUTO HE HanpaBAT B CPOK
AbIDKUMUTE BHOCKM Cpelly 3anucaHuTe akuuwi,
AbSKaT NUXBa B pasMep Ha 3aKOHHarTa fuXBa 3a
3a6aBa. AKO aKUMOHEPW, KOUTO B 3abaBa, He
HanNpaBAT ABMKUMUTE BHOCKM CNefl Kato UM e
OTNpaBeHo efHOMECENHO NMUCMEHO NpeJuaBecTue,
06ABeHO B THProBCKUST PErMCTLp, Cé CMATaT 3a
M3KMIOYEHH, KaTo W3KNIOYEHUAT aKUMoHep ry6u
aKLMKUTE CH U HanpaBeHUTe BHOCKK,

Kynropu u ydocmoseperust 3a akyuu

Art. 8. The shares of the Company may be issued in
denominations of 1, 5, 10 and multiples of 10 shares.
The denominations shall be issued pursuant to the
legislation in force. The share certificates issued by
the Company will not contain coupons for dividends.

Art. 9. {1} Until the registration of the Company as
well as until the issuance of the denominations each
shareholder is entitled to receive an interim share
certificate for the shares owned by her/him as
evidence for the participation in the capital of the

Un.8. Axuuute Ha [pyxecTsoTo Morat na ce
n3naeaT B Kynwpu oT no 1, 5, 10 u kpatHu Ha 10
akuun. KyniopwTe ce W3gaeaT B CbOTBETCTBUE C
AelcTBalloTo 3aKOHOAATENCTBO. AKuuuTe,
u3gasaHw oT [Ipy>KecTBOTO, He ce M3AaBaT C KyNOHHU,

Un.8. (1) fo perucrpaunnTa Ha Jpy)XecTBOTO, KaKTo
W A0 W3aaBaHETO Ha KyNiopuTe, BCEKN aKUMOHED UMma
Npaso [a nonyyn BPEMEHHO YAOCTOBEpeHWe 3a
NpUTEXaBaHUTE OT HEro aKUMW KaTo ACKA3aTencrso
3a y4acTUeTO My B Kanutana Ha [pyxecTROTO W KaTo
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Company and as a document necessary to exercise
the rights of a shareholder. The interim share
certificates shall be signed by the Executive Director
and sealed with the seal of the Company.

{2) Each interim share certificate shall indicate the
amount and the nominal value of the subscribed
shares and the contributions made thereto.

Increase of the Registered Capital.

AOKYMEHT, Heo6X0AUM 3a ynpaxHsBaHe Ha npasarta
My Ha aKkuvoHep. BpeMeHHWTe yaocToBepeHus ce
MOANUCBAT OT W3NbIHUTENHUA AUPEKTOpP W ce
noAne4arear Cc nevarta Ha [pyxecTsoTo.

(2) Bcako BpemeHHO yaocToBepeHwe TpAGBa Ja
nocoura Opos W HOMWHAnNHAaTa CTOWHOCT Ha
3anucaHwTe akuuM W HanpaBeHUTe Cpelly Tax
BHOCKM.

Yeenuvacane Ha karrumana

Art. 10. The Registered Capital of the Company may
be increased by a resofution of the General Meeting
of the Company approved with the majority required
under Art. 26,

Decrease of the Registered Capital.

Un. 10. KanuransT Ha OpyxecTBoTo MOXe Aa ce
yBenuyaea ¢ pewedme Ha O6woTo cubpaHue Ha
JpyXKecTBoTO, NPUETO C MHO3UHCTBO, ONPEAENeHo
ChIrnacHo Yn. 26,

HamanneaHne Ha xanumana

Art. 11. The Registered Capital of the Company may
be decreased to the minimum amount established by
law by a resolution of the General Meeting of the
Company passed by a majority determined in
accordance with Art. 26 of the capital and upon
compliance with the procedure prescribed by law.

Repurchase of own shares by the Company.

Un. 11. KanutansT Ha [pyxecTBOTO Moxe aa bvae
HamarneH A0 YCTAHOBEHWA OT 38KOHa MUHUManeH
pasMep ¢ pelleHue Ha QOwWoto cwbpaHue Ha
[pyXecTBOTO, NPUETO € MHO3WHCTBO, OnpefeneHo
CbrnacHo Y. 26 M Npy CNA3BaHETO Ha NPeABUAEHNS
B 3aKoHa pef.

Obpamuo u3KynyeaHe Ha cobcmeeHy aKyuu

Art. 12. The Company may repurchase its own
shares on the grounds of a resolution of the General
Meeting of shareholders passed by a majority
determined in accordance with Art. 26 and subject to
compliance with the requirements of law and the
procedure prescribed therein.

SECTION lil. TRANSFER OF SHARES

Transfer of Shares

Un.12. Jpy»eCTBOTO MOXe Oa W3Kynn cOGCTBEHM
akuMM Bb3 OCHOBA Ha peweHwe Ha O6WoTo
cubpaHve Ha akymoHepuTe, NPUETO C MHO3WHCTBO,
OnpedeneHo CbIMacHo un. 26 U B CLOTBETCTBNE C
W3UCKBAHWATA Ha 34KOHA W NPedBWAEHUS B Hero

pen.

PA3OEN Hi: NPEXBBPNAHE HA AKLIMA

Pasznopex0ane ¢ akyuu

Art. 13. (1) The shares are ftransferred by an
endorsement. The ftransfer or creation of
encumbrances over shares shall be effective against
the Company after its entry into the shareholders’
register of the Company.

Art. 14. (1) All shares issued by the Company are
restricted. Any transfer or encumbrance over shares
may be registered with the Company’s shareholders'

Un. 13. (1) Axuwmn, usgageHu oT [pyxecTBoTo ce
NpexBbpnAT C  HKupo. [pexBepnsHETo WM
YUYpEAAaBaHETO HA TENECTU BLPXY aKkUMUTe e uma
cuna npea [Apy»ecTBoTe cnef BNUCBaHETO MY B
KHUrata Ha aKUuoHepuTe Ha [pyxecTBoTo.

Un.14. (1) Bcwdkm akuwv, wv3ganeHu ot
OpyxecTeoto, ca BUHKYNUpaHW. [pexebpnsaHETo
WNU YyuYpedsBaHETO Ha TEXECTW BbpXy aKuvn
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register only provided that such transfer or
encumbrance is made in compliance with the
requirements of this Article 14 ef seq. Any transfer,
except for a Permitted Transfer, of shares issued by
the Company which is made in breach of the
requirements set forth in Art. 14 ef seq of these
Articles of Association shall not have effect vis-a-vis
the Company or the other shareholders and shall not

be registered with the shareholders’ register of the |

Company.

(2) Any transfer of shares in the Company to a third
party contemplated by a shareholder shall be subject
to the prior consent of the General Meeting granted
in accordance with Art. 26 hereinbelow. Such
consent shall not be unreasonably withheld and shail
be granted unless:

(i) the incoming shareholder is a Competitor of
the Company; or

a shareholder is unable to identify the ultimate
beneficial owners of the incoming shareholder;
or

(ii)

the incoming shareholder or its ultimate
beneficial owners represent an unacceptable
risk to the Company because any of them are
sanctioned or convicted/under investigation for
a crime or otherwise pose serious reputational
risk; or

(i)

the relevant transfer of Shares had been
implemented by a Shareholder in violation of
the requirements and procedures set forth
under this Art. 14; or

(v}

the incoming shareholder has not accepted in
writing to be bound by the provisions of these
Articles of Association and the currently
effective Shareholders’ Agreement.

(v)

(3) Except with the explicit consent of all
shareholders in the Company, shares of the capital
of the Company cannot be pledged or provided as

NOAMEXU Ha BNUCBAHE B KHUraTa Ha aKuWoHepuTe
Ha Jpy:ecTBoTO cCaMO aKo NPexXBLPNSHETO WNu
YUPEAABAHETO HA TEHXecT € W3BbpleHo B
CLOTBETCTBME C U3UCKBAHWATA HA TO3W uM. 14 U cn.
MpexebpnAHe, € u3knio4eHWe Ha PaspeweHo
NpeXBbPAAHE, Ha  akuuu, u3gafieHn  oT
IpyxecTBOTO, B Hapyli€HWe Ha YCROBUATA,
nocoveHW B TO3W 4N. 14 W cneppaliuTe OT TO3W
Ycras, @ Hede#dCTBUTENHO cnpsamo [pyXKecTBoTo U
OCT2HZNUTE aKLUWOHEPW 1 He NOANENW Ha BNUCBaHE
B KHUraTa Ha aktWoHepuTe Ha [lpyXecTeoTo.

(2) Besiko npexsbpnare Ha axuuv Ha [1pyecTBoTo
Ha TpeTa cTpaHa, nnaHMpaHo oT  AKLUMOHep,
noanexu MHa npegsaputenHo ofobpeune oOT
O6uwoTo cubpaHue, 4aaeHo B CLOTBETCTBME G Y.
26 no-gony. TakoBa cbrfnacue He Moxe Ja Bwbae
oTkasaHo Be3npuiUHHO U ce 4aBa, OCBEH aKo:

() nocrunBawwsT akuuoHep € KOHKYpeHT Ha
OpyxecTtBoTO; nn

(i} AkuMOHEpPBLT He e B ChLCTOAHWME Ja
naeHTudMLMPa  KpalHuTe  OerdCTBUTENHU
cofcTBEHMUM HAa NOCTBNBAWMA aKUUOHEp;
nnu

(it} nocTLNBaLMAT aKUMOHEP WNW  HeroBuTe
KPAAHM ASACTBUTENHN coBereeHUUM
npeacTaenaBat  HenpueMnve puck 3a

OpyXecTBoTo, TbiW KaTo HAKOW OT TAX €
CaHKUMOHWpaH WnK ocbAeH/pascnensaH 3a
NpecTenneHne Wnu nNo  ApYr  HauwH
npeacTaensaea CepuoseH puUCK 3a
penyTauusTa; “unm

(iv) CLOTBETHOTO nNpPExXBBLPNAHE Ha aKUuu &
M3BbPLUEHO OT AKUMOHEp B HapylLeHue Ha
M3NCKBaHWATA W NpouUeaypuTe, NpeisuieHn B

HacToswna yun. 14; unu

NOCTLNBALMAT  aKUMOHEP He € npuen
nucmeno aa 6wae obebpsad ¢ pasnopeabute
Ha HacToAlWA YCTaR W JecTBalf KbM
CbOTBETEH  MOMEHT  [loroBop  mexay
aKuMoHepuTe,

(v)

(3) OcBeH © M3PWYHOTD CbINAcke Ha BCWMKKM
AxunoHepu B [lpyXecTEOTO, akyun OT KanuTana Ha
ApyxecTBoTO, HEe MoraT fa Gbaar sanaraHn wnu
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collateral under any financial, commercial or other

paBaHu kato obesneueHWe B KakeaTto M ga e

transaction. tbuHaHCOBa, ThProBCKa U Apyra caenka.
Priority Rights fIpuopumemHu npaea
Art. 15. (1) Any Shareholder ("Selling | Yn.15. (1) Bcekw AxuwoHep (,AKUMOHEp

Shareholder”) who wishes to transfer all or part of
its Shares (the “Sale Shares”) to another person
shall be required to first elicit offers in writing {the
“Offer") for the Sale Shares to each of the remaining
Shareholders (“Offerees’) on the basis set out
below.

(2) The Offer shall set forth the number of the Sale
Shares and invite the Offerees to notify the Selling
Shareholder in writing (“Best Offer Notice™) within
30 business days of receipt of the Offer
{“Offer Period”) of the price per share at which that
Offeree or Offerees coliectively (as the case may be)
are willing to purchase ne less than all of the Sale
Shares. The Best Offer Notice is required to stipulate
a price per share payable in BGN, EUR or USD (and
may not be payable in kind) at which the Offeree (or
specified Offerees collectively) is willing to pay to
acquire no less than all of the Sale Shares, and may
not contain any cendition other than the condition
that any regulatery approvals which may be required
under applicable laws fo implement acquisition
contemplated in the Best Offer Notice are obtained
within 90 days of the acceptance of the Best Offer
Notice. The Best Offer Notice shall stipulate that the
Selling Shareholder has 60 days within which to
accept it ("Best Offer Period"), failing which it shall
lapse. The Best Offer Notice may stipulate the
portions in which each Offeree wishes to acquire the
Sale Shares, which portions may differ from their pro
rata shareholding.

npoAaBay’), KOATO XKenae Aa nNpexebpny BCUYKW
MW YacT oT cBouTe akuum (,NMpoaaBaHuTe aKLMKU®)
Ha Apyro nuue, € ONBXKEH NMbPRO Ja OTNpaBn
nucMeHy npegnoxeHus  (MpeanoxeHme) 3a
[lpogaBaHWTE aKkuM¥ A0 BCEKM OT OCTaHanuTe
Axyuorepn (,MonyvyaTtenu Ha lMpeanoxeHuero")
Bb3 OCHOBA HA WANOXEHOTO No-LoNy.

(2) B NpeanokenweTo ce nocoysa 6GpoaT Ha
[MponaBaHuTe akuUMM W ce OTNpaBA NOKaHa KbM
Monyyatenute Ha lNpeanomeHveTe Aa yBeaoMAT
nucmeHo AkyuoHepa npopasad (,YBeaoMmneHue 3a
Haii-aobpo MpeanoxeHue') B pamkute Ha 30
paboTHU AHY OT NoNy4aBaHeTo Ha MNpeanoxeHweTo
{-,Cpok Ha MNpeanoxeHneTo") 3a UyeHaTa 3a ejHa
aKumua, Ha KoATo TosW wnwn TesM lMonyuaTten(n) Ha
MpeanoxeHweTo saeaHo (cnopen ¢cryYyan) ca roToeu
O3 338KynAT He No-mManko OT BCUMKM npogaBaHu
TR YeegomMneHneTo 33 Hal-aobpoTo
npeanoxeHne TpAbBa ga nocoyBa UeHa 3a efHa
akuuA, NNatuMma B NieBa, eBPO WK LLATCKM Aonapu
(v He moxe aa Obhe nnatuma C HenapuyHa
npectauus), no kosto lonydartenar Ha
MpeanoxeHneTo {Wn onpegeneHun MNony4arenu Ha
MpegnoxeHneTo 3aeaHO) ca roTOBW Aa NNaTaT, 3a
Aa npuaobusT He No-Manko oT BCMYkM [poaasaHu
aKkuuMn, U He MOXe 03 CbABPXKA HMKAKBW YCIOBWA,

OCBeH YCNOBWETO, ‘e BCUMKW perynaTtopHu
O,U,OﬁpeHVIH, KOUTO MOXe Aa Ce USUCKBAT ChrnacHo
NPANOXKWMOTO 3aKoHOLaTencTeo 3a

OCGLLUgCTBABAHE Ha NPUAoOUBaHETO, NPEaBKAEHO B
YeepoMneHueTo 3a Han-gobpo MpegnoxeHwe, ca
nony4yeHu 8 cpok oT 90 AHM OT NpUemaHeTo Ha
YeegoMneHueTo 3a Hai-gobpo lNpeanoxeHwe, B
YeegomnenneTo 3a Han-pobpo lMNpegnoxeHue ce
nocouea, Yye AkLuoHepa npogasad pasnonara ¢ 60
AHW1, B KOWTO Aa ro npueme (,Cpok Ha Hail-gobpoTo
MpeanoxeHne™), B nNpoTUBEH cny4ad TO ce
npekpataea. B YeBegomneHueTo 3a HaW-aobpo
MpeanoxeHve MoXe Ra ce MNoco4YaT vacTure, B
kouTo Beeku Monyyaren Ha MNpeanoXeHUeTo xenae
aa npuaobue NpoaasaHnTe akUnn, KaTto Te3n YacTH
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(3} Any failure by an Offeree to submit a Best Offer
Notice (individually or together with other Offerees)
which complies with the reguirements of Art. 15,
Para. 2 hereinabove within the Offer Period shall
resuit in that Offeree not participating in any
acquisition of Sale Shares pursuant to Art. 15, Para.
5 hereinbelow {subject to Art. 15, Para. 8
hereinbelow) and any price stipulated by that Offeree
not being considered for the purposes of Art. 15,
Para. 6 hereinbelow.

(4) The Selling Shareholder may accept a Best Offer
Notice by notifying the relevant Offeree or Offerees
("Best Offerors”) in writing within the Best Offer
Period ("Acceptance Notice™).

(5) Following the delivery of a valid Acceptance
Notice within the Best Offer Period, the Selling
Shareholder shali sell to the Best Offerors, who shall
purchase, all the Sale Shares at the price stipulated
in the accepted Best Offer Notice, free and clear from
any encumbrances and together with all rights
attaching to them, to the Best Offerors either in
proportion to their pro rata shareholding among
themseives, or, if a different proportion is stipulated
in the Best Offer Notice, in that proportion. This
resultant sale is required to be completed within 90
days of the date of delivery of the Acceptance Notice,
failing which an Open Period (as defined in Art. 15,
Para. 7 hereinbelow} shall commence.

{6) For the purposes of this Art. 15, the "Best Offer
Price” shall be the highest price for all the Sale
Shares stipulated among the valid Best Offer Notices
on a EUR basis (with USD or BGN prices being
converted at the prevailing spot rate on the date of
the Offer). Should no valid Best Offer Notice be

MoraTt ga ce pasnu4asart OT NPonORUNOHANHOTO UM
KanuTanoeo yYactue.

(3) Bcekun nponyck Ha Monyuaten Ha peanoxexue
Aa nogage YeegoMneHwe 3a  Hal-gobpo
lNpeanoxeHue (CAMOCTOATENHO UNK 388GHO C APYTY
Monyyatenw Ha MpeanoxeHue), KOETo oTroeaps Ha
WaMCKBaHWATA Ha un. 15, an. 2 no-rope B paMkuTe
Ha Cpoka Ha lNpeanoxeHneTo, We AoBege A0 TOBRAE,
vye tosu [Monyyaten Ha MpeanoxeHve HSMa Aa
yvacTtea B npuaobueaHeTo Ha MpogaBaHuTe akumm
cbrnacHo un. 15, an. § no-gony (Npu cnassaHe Ha
un. 15, an. 8 no-Aony) ¥ BCAKA LeHa, npeanoxeHa
oT Toau lMonyyaren Ha MpeanoxeHwe, He ce B3eMa
npeaeuna 3a Lenure Ha Yn. 15, an. 6 no-gony.

(4) AxuvoHepbT npojaBay mMoxe fAa npueme
YeefomneHue sa Hait-pobpo lMpeanoxexwe, kato
yB€4OMM NUCMEHO cboTBeTHWS [Monyyaten Ha
MNpeanoxenne unu Monyyatenu Ha Mpegnoxexue
(.,lIpeanoxuTeny Ha Haik-no6po MNpeanoxexue™)
B pamkuTe Ha Cpoka Ha Hail-fo6poTo Mpeanoxexue
(.YBeaomneHue 3a npuemane*),

(5) Cnep nopaeaHe Ha BanugHo YeegoMneHue 3a
npuemaHe B pamkuTe Ha Cpoka Ha Hal-nobpoTo
MpeanoxeHue, AKUMOHEPLT NpoAaBaYy Npogaea Ha
MpeanoxuTenu Ha Hail-A06po MNpeanox)eHus, KOUTO
kynyeaT, Bcuuku [TpogaBaHu akuum Ha LeHaTa,
nocoyeHa B NPUETOTO YBefoMNeHue 3a HaW-1obpo
MpeanoxeHue, ceoBoAHM M HeoBpemeHeHW oOT
BCAKRKBM TEMECTM W 33e8HC C BCUYKM npaea,
CBbP3aHM ¢ TAX, Ha MpeanoxuTenuTe Ha Hait-AoBpo
Mpeanoxenvwe nPONOPUMOHANHD Ha  TAXHOTO
KanuTanoBC Y4acTue noMexgy MM WK, aKo B
YeeaomneHne 3a Hail-gobpo lMpeanoxeHue e
NMoCOMEHO  ApYyro  ChbOTHOLWEHWe, B  TOBA
cboTHoweHue. Fpopjaxbata Tpabea pa 6Gnae
MaBbplieHa B cpok oT 90 AOHM oT pgatara Ha
BEpbYBaHe Ha YBEOOMNEHWe 3a NpuemaHe, KaTo B
NPOTMBEH cry4an 3ano4sa aa Teve OTKPUT nepuoa
(cbrnacHo gecuHuuwsTa B un. 15, an. 7 no-gony).

(6) 3a uenute Ha HacToAwwmA yn. 15 Hai-poBpara
nNpeAnockeHa LeHa' e Haii-BUCcOKaTa UeHa 3a
BCuukn  lpojaeaHn  akuuw, nocoveHa cpen
BanuaHuTe YeeaomneHus 3a Hali-nobpo
lNpeanoxeHwe Ha 6a3a cyMu B eBPO (KaTo LieHuTe B
laTckv AOnTapu WNKM NeeoBe Ce KOHBEpPTUpaT no
onpegeneHnWa CnoT  kypc KbM gaTtata  Ha
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delivered within the Cffer Period, the Best Offer Price
shall be EUR /USD /BGN 0.

{7) For a period of 90 days commencing on the day
following the expiry of the Offer Period or
commencing on the day following a termination or
lapsing of a sale contemplated in Art. 15, Para. 5
hereinabove (as the case may be, the
“Open Period”), the Selling Shareholder may
conclude a sale with one or more third parties (the
“Buyer") for the sale of the Sale Shares to the Buyer,
provided that: (i) the price agreed for the Sale
Shares with the Buyer is payable in USD, BGN or
EUR, and must exceed the Best Offer Price by at
least 3% or EUR 100,000 {(whichever Is higher); and
(i} any such sale must be subject to, or cater for, any

exercise of the Tag Along Right. If a written sale |

agreement is concluded with the Buyer in this regard,
the sale contemplated therein must be completed
within 120 days of signature, failing which the Selling
Shareholder shall be again required to comply with
the provisions of and procedure under this Art. 15,
which shall apply afresh.

(8) If no agreement is concluded with a Buyer in the
Open Period, any subsequent sale of the Sale
Shares to a third party shall require the procedure
under this Art. 15 to be followed anew.

Tag-Along Right

MpeanmkeHneTo). Ako B paMkuTe Ha Cpoka Ha
MNpepnoxeHneto He Gvae NpeacTaBeHC BanUOHO
Yeepomnenve 3a Han-nobpo MNpepnoxenuwe, Hai-
gobpara npeanmkeHa uyeHa we Gvae 0 espo /
LjaTcku gonapa / nesa.

(7) 3a nepwop or 90 AHW, cuATAHO OT JeHs,
crengaly W3TUHaHeTo Ha Cpoka Ha
MpennoxeHneTo, WNKW  OT  AeHA, cnegpall
NPeKpaTABaHETO WNM USTUHAHETC Ha Cpoka Ha
npogaxSara, npeasuaed B Yn. 15, an. 5 no-rope (8
saBAcMMOCT OT cnyqas — ,OTKpuT nepuon’),
AKLMOHEPLT NPpoAaBa4y Moxe Aa CKNoYN AOrosop 3a
npogaxxba ¢ egHO MMM noBedve TPeTM nwua
(.Kynyeau") sa npogaxGa Ha lNpogasaHuTe akuum
Ha Kynyeaya, npu vycnoeue 4e (i) UeHaTa,
AoroeopeHa 3a MNpopasaHuTe akuwu ¢ Kynyeava, e
nnaruma B LATCKW Jonapy, Gbarapckn nesa wunu
espo Kk TpAbGBa fa HagBuwaea Hai-gobGpara

npeanoxeHa ueHa ¢ node 3% wnn 100 000 eepo
(koATOo OT ABETE CTORHOCTK & ne-BUCCKa); M (ii) BcAka
Takaea npodaxba TpnaOea aa Obae npegmeT Ha UNu
02 OcUrypsBa YRpaHABaHeTo Ha [lpaBoTo Ha
npuctegnHABaHe. AKO B Ta3n Bpb3aka Obae cknioveH
nicmeH paorosop 3a npogaxba ¢ Kynyeaua,
npeaewaeHara B Hero npogaxba Tpabea ga Grvge
3aBbplueHa B pamiuTe Ha 120 gHK OT NOANWCBAHETO

MYy, KaTO B NpPOTUMBEH Cny4ai oT AkuuoHepa
npogaeady OTHORO €€ MSMCKBA fa  cnasw
pasnopenbnTe W Npouegypata no HacTOALMA YA
15, KOUTO C& NMpUNaraT HaHORO.

(8) Ako He 6bae ckniodeH goroeop ¢ Kynyeaq B
OTkpuTUA Nepurop, 3a BcAka nocnesalla npogaxkGa
Ha lMpogapaHWUTe akUMM Ha TPeTO NWUe W3WNCKBa
npoueaypata no Hactoawwa udn. 15 ga Gbge

cnaseHa HaHOBO.

lNpaeo Ha npuckeduHseaHe

Art. 16. (1) K any Sharehclder other than the
Investor (including any successor in title) receives a
bona fide offer from a third party or otherwise agrees
with a third party (a “Purchaser”) to purchase
Shares constituting more than 15% of the
Company’s registered capital from time to time, the
Investor {including any successor in title) (“Tagging
Party"), without prejudice to the priority rights under

Yn.16. (1) AKo HAKOW AKUMOHEP, pasnuyeH ot
WuBecTutopa (BKNIOMUTENHO  BCEKK Heroe
NpasonpUeMHHUK), nony4u AoBpocwBecTHO

npeanoXeHue oT TPETO NKUE UNK No ApYr HauWH ce
| Cnopasymee ¢ TpeTo  nvue (,KynyBau') za
3aKynyBaHe Ha akuuu, npeacTaenAasawy noseve oT
15% OT perncTpupaHus KanuTan Ha [pyecTBoTO B
AaAeH MOMEHT, MHBECTUTOPBT (BKNIDUUTENHO BGEKMN
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Art. 15 hereinabove, shall have an option, at its own l Heros

discretion, to require any Purchaser to also purchase
all of its Shares (and any applicable loan account) at
the same time and on the same terms and conditions
as those applicable to the potential sale between the
selling Shareholder and the Purchaser (such
optional sale, the “Tag Along Right”).

(2) The Tag Along Right will be exercisable as
follows:

1. The selling Shareholder shall notify the
remaining Shareholders in writing, describing the
details of the intended sale in accordance with the
requirements set out in Art. 15, Para. 2 hereinabove
including the purchase price (where a third party
offer is received), number of Shares of the Company
to be sold, payment terms and the identity of the third
party, any related transactions and, if applicable, a
copy of the offer itself or agreement with the
Purchaser {the "Tag Offer");

2. Within 30 Business Days as of the receipt of
a Tag Offer, the Tagging Party may notify the selling
Shareholder in writing (with a copy to the Company)
(a “Tag Notice”) that it wishes to exercise its Tag
Along Right. If the Tagging Party does not provide a
Tag Notice within such a period, it shall be deemed
to have rejected the Tag Offer. In such event, the
selling Sharehoider shall be permitted, within a
period of 90 (ninety) days thereof, to sell such
Shares to the Purchaser but only at a price and on
terms no more favourable to such Purchaser than
those in the Tag Offer. If the sale referred in Art. 16,
Para. 1 hereinabove is not completed for any reason
within such period, the tag-along right of the Investor
with respect to any subsequent sale shall be
restarted.

npaeonpuemHnk)  (,MpucweauHnaBawa
cTpaHa‘), 6es Aa ce sacsrart NpMOPUTETHUTE Npasa
no 4t 15 no-rope, UMa BbL3MOXHOCT, NO CBOE
ycmoTpeHue, Aa naucka ot Bcekun Kynysad ga sakynu
W BCUYKA HEroBW aKkumu (B €O0HO CbC CHOTBETHM
HenoraceHn 3aemu) NO CHLLIOTO BpeMe W npu
CblUWTE YCMNOBMA KATO TE3U, NPUNOKUMA  KbM
noTeHuwanHata npoaawGa mexay npogasawius
AKLMOHEp W KynyBava (TakaBa HesafibIKUTENHa
npogaxsa, ,llpaBoTo Ha npUcbLeAUHABaHe").

(2) MNpaeoto Ha npucbeguHaBaHe Moxe ga Gbae
yNpaHEHO No CNegHUs HauuH:

1. MpogasaluaT  AKkUMOHEp  yBefOMSBa
oCTaHanure AKLMOHEPM B NUcMeHa copma, KaTo
omucea nogpobHocTuTe 3a NnaHupaHaTta npogaxta
B CbOTBETCTBUE C M3NCKBAHWATA, NOCOYEHW B un. 15,
an. 2 rno-rope, BKNIOYWTENHO TNOKYNHaTa LeHa
(xoraTo e nonMy4eHo NpefnoKeHue OT TPETO NULiE),
Opon Ha akuuuTe B [pyKecTBOTO, KOMTO e 6baar
npodafeHy, ycrnoBUATAa Ha  nNnawaHe u
GaMoJIMYHOCTTA Ha TPETOTO NULE, BCUYKM CBLP3aHM
CHAENKW W, aKko e NpUIOXWUMO, Konue OT CaMOTO
npeanoxeHue WnW cnopasymenweto ¢ Kynysava
{(,Mpennoxenne 3a npucLeaMHsBaHe");

2. B cpok o1 30 PaBoTHu gHu OT nonyyaBaHeTto
Ha MpeanoxeHue 3a npucbesuHaABaHe,
MpuckeguHnBallaTa cTpaHa, Moxe ga yBegoMu
NACMEHO npodasallnsg AKuMOHep (¢ Konue Jo

OpyxecTBOTO) (.YBenomnexue 3a
npucbeavHsBaHe ), Ye enae Aaa  ynpakHwW
npaBoTo CM HAa  NpucbeauHsiBaHe.  AKo

MpucbeanHsBawaTa cTpaHa, He npegocTaEv
YBeqoMneHve 3a npucbeguHABaHE B PaMKUTE Ha
TO3M NEepuod, Ce cunTa, Ye TA € OTXBbpnuna
MNpennoxeHWeTo 3a npucbeawHsaBaHe. B Takee
cny4ai Ha npopasalyus AKLMOHEp Ce paspelasa B
cpok ot 90 (aeeetheceT) AWM Aa npogdafe Teaun
akuun Ha Kynyeaua, HO camo Ha L@Ha W npu
YCNOBKUA, KOWTO He ca no-ONnaronpuAaTHM 3a To3u
Kynyeay or Tean B [lpeanoxeHuero 3a
npuUckeguHABaHe. AKo npogaxbara, nocoYeHa B un.
16, an. 1 no-rope He 6bAe NPUKMIOHEHA NO HAKAKBE
fpyyMHa B paMKuTe Ha TO3W cpok, [MpaBoTo Ha
npucbeamHasaHe Ha WMHBecTuTOpa no OTHOLLEHWE
Ha BcAKa cneasalla npogaxba ce BL3oGHoOBARA.
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{3) For the avoidance of doubt, no Shareholder
(other than the Tagging Party) shall be entitled to sell
or otherwise dispose of (whether in one or a series
of transactions) any Shares constituting more than
10% of the Company’s registered capital from time
to time without first having complied fully with the
provisions of this Art. 16.

{4) If the Tagging Party has opted to exercise its Tag
Along Right by serving a Tag Notice then it shall be
obliged to sell the relevant Shares to the Purchaser
on the terms set out in the Tag Offer, where such
acquisition shall take place at the same time as the
acquisition of the Shares from the selling
Shareholder by the Purchaser. In the event that the
Purchaser does not complete the purchase of the
Shares of the Tagging Party, for whatever reason
(excluding a default by the Tagging Party), then the
selling Shareholder shall not be entitled to sell or
transfer its Shares to the Purchaser.

Adherence to the Shareholders Agreement

Art. 17. {1} No issue or transfer of any Shares from
the capital of the Company, including Permitted
Transfer, shall be made unless the proposed
transferee has first accepted to be bound by the
terms of these Articles of Association and the
Shareholders’ Agreement effective as of the
respective moment, with the execution of an
Adherence Agreement substantially in a form agreed
between the Shareholders in a separate instrument.

{2) Each Shareholder authorizes the Company to
execute on behalf and in the name of such
Shareholder an Adherence Agreement with any
person who contemplates to acquire Shares in the
Company in accordance with this Art. 17, or as a
result of issuance of new Shares by the Company,

{3) 3a uzCsreaHe Ha CbMHEHWE, HUKOW AKUWOHEp
{pasnuyeH ot MNpuchegurHABalaTa cTpaHa) HAma
npaeo Aa npofiaea unu 4a ce pasnopexga no apyr
HaYnH {He3aBUCMMO Aanu B eAHa Unu B Nnopeauua
OT CAEeNMKM) C© KakBUTO M Aa 6uno  akuuw,
npeacTaesnAsaLln noeeve oT 10% oT
perucTpupaHna kanutan Ha [pywxecreoto, Ges
npean TOBa Aa & cnasun WauAno pasnopeabuTte Ha
HacToAwWwwA Yn. 16.

{4) Axo MNpucheauHsBalyaTa ctpaHa e u3bpana ga
ynpaxHu lpaBoTo CHM Ha npuUCLEAWHABaHe 4vpes
BpBYBaHe Ha YBeAOMIeHWe 3a NPUCHLENHABAHE, TH
e AnbXHa Aa npoaaje CLOTBETHUTE aKUUM Ha
Kynyeaya npum  yCrnoBWATa, MOCOMEHW B
MNMpeanoxeHeTo 3a NpuUckeduHABaHe, KaTo TOBa
npuaobueaHe ce WsBBPLIBA ©OHOBPEMEHHC C
npupobusaHeTo Ha akyuuTe ©T npojasalua
AKUMOHEep OT cTpaHa Ha Kynyeada. B cnyuali ve
KynyBaybT He 3aBbplLy NCKynkata Ha akuuuTe Ha
MpucbeavHABaLLaTa CTpaHa, He3aBUCUMO OT
npudMuHaTE (C U3IKII0MEeHWe Ha HEeWUsNbIHeHWe OT
cTpada Ha lpucbefuHnBallara ¢TpaHa), Toraea
npogasalusT AKUMOHep HAMAa Npaeo Ja npojaea
UNW NpexXBbPAA CBOUTE akuun Ha Kynysava.

fipucvedurneaHe kbM flozoeopa Mewdy
Axyuonepume

Yn. 17. (1) He ce wusBnplea usgaBaHe WNH

NPeXBbPNSHE Ha akuud OT Kkanutana Ha
ApyxecTBOTO, BKIIO4UTENHO Paspewieno
MPEXBLPMAHE, OCBEH 3KO  NPesnoXeHUsT

npuoBpeTtaren He e Npuen nNpeaBapuTENHO fa ce
obBbp¥Ee C YCNOBUATA HA HACTOAWMA YCTaB M
Horosopa mexay AKUMOHEepUTe, KOWTO ¢a B cuna
KbM [AfeHUs MOMEHT, C TMOANWCBAHETO Ha
cnopasyMeHve 3a NPUCHEAWHSBAHE, KOeTO € ChC
cbabpkaHue W opma, AOTOBOPEHM Mexay
AKUMOHEpUTE B OTAENEH UHCTPYMEHT.

(2) Beekm AkUuoHep ynbsnHomoeLwaea OpyxecTeoto
Aa CKNoYKM OT MMETO W 3a CMETKa Ha TO3n AKUMoHEp
crnopasymeHue 3a NpUCbeanHABaHe € BCAKD nuue,
KoeTo Bb3HamepABa Aa npuaobue akuuu  Ha
HApyXecTBOTO B CHOTBETCTBUE G HACTOALMA un. 17,
unK B PesyNTaT Ha W3naBaHe Ha HOBU akuMW oT
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ineluding in case of issuance of Shares as a result of
the implementation of an ESOP.

SECTION [V: MANAGEMENT OF THE COMPANY
Corporate Bodies of the Company

[lpyeCcTBOTO, BKIIOUUTENHO B CMy4ail Ha u3aaBaHe
Ha aKuuW B pe3ynTar Ha npunaraHe Ha ESOP.

PA3LERN IV: YNIPABNEHUE HA APYXXECTBOTO

Opezaxu na Qpymwecmeomo

Art. 18. (1) The corporate bodies of the Company
shall be:

1. General Meeting of Shareholders (“General
Meeting”); and

2. Board of Directors.

A. General Meeting.

Un. 18.(1) Opraxu Ha OpyxecTsoTo ca:
1. O6uwo cvbpaHne Ha akunoHepute ('OBwo

cbOpaHue™); n

2. CobBeT Ha gvpeKkTopuTe.

A, O6iyo cnbpaHue.

Art. 19. (1) The General Meeting comprises of all
holders of voting shares.

{2) The shareholders participate in the General
Meeting in person or through authorized
representative. The  authorization of the
representative shall always be in writing. The
document incorporating the authorization shall be
submitted to the Company and it shall be kept by the
Company.

(3) The members of the Board of Directors may
attend the General Meeting, with no voting rights,
unless they are shareholders.

(4) The General Meeting shall be chaired by the
Chairperson of the Board of Directors.

(5) The General Meeting may appoint a secretary for
a period determined by the General Meeting, with or
without payment of remuneration, to keep the
minutes of proceedings of the sessions of the
General Meeting, as well as all other related
documents.

Powers of the General Meeting

Yn. 186. (1) OBwoTo cbbpaHKe BKMIOYBA BCHMKM
aKLWoHepwW ¢ NpaBo Ha rnac.

(2) AxunoHepute yvactear B O6WoTO ChGpaHWe
MUYHO WitK ypes npeacraeuTern.
YnbnHOMOLABaHETO Ha npeacTaBuTens Tpsabea
BUHarn na 6bae nucMeHo. JIOKYMEHTBLT, B KOWTO e
NHKOPNOpUpaHo YMbAHOMOLaBaHETO, ce
npeacrass Ha [py»MecTeROTO M Ce CubXpaHsiBa OT
Hero.

{3) YneHoseTe Ha CbBeTa Ha AMPEKTOPWTE MOoraT ga
npuckcTear Ha O6WwoTo cubpaHue, Ho 6ea npaso Ha
rNac, OCBEH aKko Ca akLWoHepK.

(4) OBwoto cubpaHue ce npegcegarencrea oT
MNpeacenarena Ha CuBeTa Ha AUpeKTOpUTE.

(5) ObwoTo cubpaHKe moxe pa u3bepe cekpeTap 3a
cpok, onpeaened ot O6woro cwbpaHue, cunw Gea
sannaliaHe Ha Bb3HarpaxiaeHwe, 3a Aa BOAW
NpOTOKONUTE OT 3acedjaHuMAaTa Ha O6woTo
cbOpaHne, KakTo U BCUYKM APYrA CBLP3aHK C TOBA
JOKYMEHTH.

KomnemernmHocm Ha O6ujomo cubpaHue

Art. 20. The General Meeting of Shareholders shall
have the exclusive power to:

1. amend and supplement the Articles of

Association of the Company;

2. decide on the decrease or increase of the
registered capital of the Company;

YUn. 20. O6woTo cbbpaHue Ha aKuMoMepuTe UMa
N3KNIOYUTEITHATA KOMNETEHTHOCT Aa:

1. M3MEHA 1 AONbNBA YCTaBa Ha [IpyxecTeoTo;

2. B3emMa pelleHss 33  HamanseaHe W
YBENMYABAHE HA KanuTana Ha [JpyXecTeoTo;
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10.

approve mergers, consolidations, liquidation,
spin-offs, changes in the legal form of
organization or other such corporate

restructuring of the Company;

approve the annual financial statements of the
Company, decides on any distribution of profits;

appoint an auditor to carry out the review and
confirmation of the Company’s annual financial
statements;

appoint and release from office and liability the
members of the Board of Directors and to
determine their remuneration;

approve any issuance of shares or other
securities of the Company, or the Issuance of
any options convertible into shares or cther
securities of the Company (or similar rights},
where such shares, securities or options are or
would once exercised exceed 10% of the
Company's issued shares or share capital, or
which has 2 value exceeding EUR 100,000
{fairly valued);

approve the variation of any rights attributable
to any existing Shares of the Company, subject
to the conditions agreed upon between the
Shareholders in a separate instrument;

resolve all other matters conferred to its
competence (to the exclusion of the Board of
Directors) by virtue of the law;

approve the establishment of an ESOP in
accordance with the principles and
requirements provided hereunder and agreed
upon between the Shareholders in a separate
instrument;

10.

opoBpssa CrnBaHmsa, KoHconuaaumuu,
nuKeMAALMA, OTAeNsHe, NPOMEHN B NpaRHaTa
cdopMa MnNu Apyro noaobHO KOpnopaTUBHO
npecTpyKkTypupase Ha [1pyxecTBoTo;

oacGpARa roAULLHUTE (PUHAHCOBW OTYETH HA
OpyxecTBoTO, B3eMa pelweHve  3a
pasnpegensHe Ha nevyanbara;

HasHayasa OOWTOP, KONTO Ha W3BLPLM
npernea W NOTBbPXKAEHAE Ha TOfULIHMTE
thMHAHCOBK OTYETH Ha [pyXecTBOTO;

HasHayaea 1 ocBoboNaBa OT ANLXKHOCT U OT
OTTOBOPHOCT ureHoeeTe Ha CbBeTa Ha
AnpeKTopuTe " onpegens TAXHOTO
Bb3HarpaxgeHve,

ofobpsBa M30aBaHeTo Ha akUWM WM LEHHW
KHUKE Ha [JpyXecTBOTO Unu W3gaBaHeTo Ha
ONUWKW, KOHBEPTUPYEMWU B akuWW wnu Apyru
UEeHHN KHWKa Ha [py»ecTBOTO (MNU CXOAHW
npaea), KOrarto Te3u akuuW, LIEHHW KHKa Unu
onuuK ca Unu cneq ynpaxHapaHeTo UM Guxa
Hagxeepnunu 10% oT uapgageHuTe akyuM Unm
aKUWOHepeH kanuTan Ha [pyXecTeoTo, WM
KOMTO Wmat croiHoct Hag 100 000 eepo
(cnpaBeanueo oUeHeHW);

opofpABa NpPOMsHATa HA BCAKAKBW npasa,
CBbP3aHW CBbC CbLWECTBYBalM aKuuM B
JpyXecTBoTO, NpWU CNa3BaHe Ha YcnoBWsTa,
YrOBOPEHW MEXOY aKUMOHepWUTE B OTAeneH
AOKYMEHT;

pellasa W BCWMYKM  ApYrM  BBMPOCH,
NPeAoCTaBeHM B HeroBa KOMNETEHTHOCT (C
KOETO Ce OrpaHWyaBa KOMNEeTEHTHOCTTa Ha
CvBeTa Ha AUPEKTOPUTE MO CLOTBETHUTE
BBAPOCK) NO CUNATA Ha 3aKoHa;

opobpsisa ycTaHoRsBaHeTo Ha ESOP B
CLOTBETCTBUE C NPUHLMNKTE W W3NCKBaHWATA,
npeaByaeHN B HACTOALUA YCTaB 1 yTOBOPEHM
MexAY aKLMOHEpWTE B CTAENEH AOKYMEHT;
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Session of the General Meeting. Convening.

3acedanus Ha O6uomo cubpanue. Ceukxeane.

Art. 21. (1) A General Meeting shall be held at least
once a year. The General Meeting shall be held at
the corporate seat of the Company.

(2) The General Meeting is convened by the Board
of Directors. It may be called also upon request of
the Shareholders which have been holding shares
representing at least five percent of the capital of the
Company for more than three months in accordance
with the applicable legislation.

(38) The General Meeting shall be convened by
written notices, received by the Shareholders at least
30 (thirty) days prior to the date scheduled for the
General Meeting.

(4) The notice of the General Meeting shall contain
the prerequisites under Art. 223, para. 4 of the Law
on Commerce.

Riaght of information

Yn. 21.(1) O6wo cvbpaHue ce npoBexga Hai-
ManKo BeaHbX roauiuno. O6uwoto cwbpaHue ce
npoeexaa B cefanuileTo Ha [pyxecTsoTo.

(2) OBworto cubpaHne ce ceukBa OT ChBeTa Ha
Aupektopute. To MOXe ga 6bae CBUKAHO W Mo
UcKaHe Ha AKLMOHEPW, KOUTO NoBeye OT TPU Meceila
npUTEXaBaT akUuW, NPeacTaBnaABally NoHe neT Ha
CTO OT KanuTana Ha [lpyXecTBoTO B CLOTBETCTBHE C
NPUNOXKUMOTO Npaso.

(3) CeukBaHeto Ha O6woto cubpaHre Ha
aKkLuucHepuTe Ce M3BLPLUBA € MUCMEHM NOKaHW,
nofyyeHn oT AXUWMCHepuTe Hait-manko 30

(TpwgeceT) kaneHZapHW AHW nNpegM AaTaTa Ha
NpOBEXAAHETO MY.

(4) MNokaHata A0 aKyWoHepuTe 33 CBMKBAHE Ha
O6uwoto cubpaHue Ha akuuoHepute TpAGea Aa
CbAbLDKA pPEeKBuaNTUTE no wi. 223, an. 4 ot
ThbpeoscKUs 3aKOH.

Mpaeo va ceedenun

Art. 22, All written materials related to the agenda of
the General Meeting shall be made available to
Shareholders no later than the date of dispatch of
notices to call the General Meeting.

Attendance list

Yn.22. [lucmeHutre MaTepuand, CBBP3aHU C
AHeBHWA pefd Ha O6woto cvbpaHue, cneasa gda
6baar nocTaBeHW Ha  pasNoONoOXeHUe  Ha
AKUMOHepWTe HaR-KbCHO A0 AaTara Ha uanpaiulaHe
Ha NoKaHuTe 3a ceukBaHe Ha OBWoTo cwbpaHne.

CnuceK Ha npucbemeauiume

Art. 23. A list of the attending Shareholders, their
representatives and the amount of the shares owned
or represented shall be prepared for the session of
the General Meeting. The shareholders and the
representatives shall certify their attendance through
a signature. The list shall be certified by the
chairperson and the secretary of the General
Meeting.

Quorum

Un. 23. 3a saceganueto Ha OBwWoTo cuOpaHue ce
W3TOTBA CMMCHK Ha NPUCHCTBALLIMTE AKLMOHEPU Nnn
Ha TexXHWTe npeAcTaBATENM M Ha OpoA Ha
NpUTeXxaBaHUTE WM NPencTaBNABaHW  aKUMW.
AKUVOHEpWUTE 1 npeacTasuTenuTe YAOCTOBEPABAT
NpUCHLCTBUETO Cil ¢ Noanuc. CNMCEKET ce 3aeepsaa
OT npepcegaTens W cekpetapa Ha O6uoTo
cbbpaHue.

Keopym

Art. 24, Subject to higher minimum gquorum
requirements under applicable law a session of the
General Meeting shall be considered as validly held
only if:

Un. 24. MNpu cnassaHe Ha NO-BUCOKUTE U3UCKBaHWA
33 MWHUManeH KBOPYM CLMNMAacHO NPUNOXMMOTO
3aKOHOAATEnNCTBO, sacepaHue Ha  ObBwoTo
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(i)  all the Shareholders are duly and timeously
notified; and

Shareholders holding not less than 55% of the
entire capital of the Company are attending or
duly represented; and

(i)

(i) the Investor is attending or duly represented.
(2) In the event that the quorum requirements under
para. 1 above are not met due the absence of any
Shareholder (including the Investor), a new meeting
shall be scheduled fo occur within the next fifteen
days (with notice being sent to the Shareholders with
at least 5 days advance notice) and if that
Shareholder continues to be absent, that
Shareholder shall be considered to be present for
the purposes of determining whether the quorum
requirements for the second General Meeting is
met.

Conflict of interests

chfpaHne ce CMMTa 3a BANMAHO NPOBEAEHO Camo
akKo:

(iy BcuukM  AKUMOHEpPM ca
CBOEBPEMEHHO YBE[OMEHU; 1

HagnNemHo

AKUWOHEPH, NpUTEXABALLW HE NO-Manko oT
55% OT uenua Kkanutan Ha [pyxecTRoTO,
MPUCHCTBAT WUIK Ca HAANEXHO NPeLCTaBeHu;
]

(ii)

MHBECTVITOPBT NpuCeCTEA WNU € HaanexHo
npeacrasnaeaH.,

(iii)

{2} AKo He ca U3MBNHEHW U3UCKBAHWATA 33 KBOPYM,
npegeugeHu B an. 1 no-rope, nopagv TORa, 4e
OTCLCTBA KOWTO W fa e AKUMCHEP (BKAIOYMTENHO
HHBecTUTOP®LT), cneaea ga Gbaoe CBMKAHO HOBO
3acegaHue Ha ObwoTo cubpaHue B cpok oT 15 gHK
OT Aarara Ha MbpPBOHAYANHOTO 3acegaHue (KaTto B
TO3W Crydvail nokaHa 3a cBMKBaHe Ce Wanpalja Ha
AXuuoHepuTe HE TMnoO-Manko or 5 OHM
npeaBapuTenHo), W B ChNy4ad 4Ye CbOTBETEH
AKUMOHEp OTHOBO OTCLCTBA, NOCHEOHUAT Ce CYMTa
3a npUCLCTBaWl 3a LennTe Ha onpefensiHe Ha
M3NCKBAHETO 22 KBOPYM 33 BTOPOTO 3acefaHue Ha
ObwoTo cubpanune.

KonHchirukm Ha unmepecu

Art. 25. A shareholder or her/his representative may
not vote if the vote is on:

(i) bringing a claim against this Shareholder by the
Company; or

taking actions to enforce the liability of the
Shareholder to the Company, or the refusal to
take such action.

(it)

approval of transactions, where a party is the
respective Shareholder or its Affiliate.

(iii)

Majority

Un. 25. (1} AKuMoHep WNKU Heros npeacTaBWTEn He
MOXe Aa y4yacTea B rMacyraHeTo, ako Ce kacae 3a;

(i) npeoseRBaHe Ha WCKOBe cCpelwy TaKbB
AKUMOHep OT cTpaHa Ha [pyXecTBoTO; unu

npeanpvemMaHe Ha AEWCTBUS MnM OTKas oT
AcHCTBMA 32 peanuanpaHe Ha OTTOBOPHOCTTA
Ha TaKkbB AKUMOHEp KbM [1pyXecTBoTo, unu.

(it)

opobpApaHe Ha COEnkW, NO KOWTO CTpaHa e
BBMPOCHUAT AKLWOHEp unKn CBLP3aHO C Hero
nvge.

(iif)

Muoauncmeo

Art. 26. (1) Save for any matters requiring higher
minimum voting majorities under applicable law or
this Articles of Association and subject to the
requirements under para. 2 below, any resolutions
falling within the scope of the General Meeting's

Un.26. {1) C M3KNioveHne Ha peLueHusTa, KOUTo no
cunara Ha 3akoHa WAW Ha HacToAwmusa Ycrae
M3KCKBAT NO-BUCOKO MHO3MHCTBO U NPW CNa3BaHe Ha
M3UCKBAHWUATa Ha an. 2 No-A0MY, BCUMKA PeLLeHUs oT
KOMMeTeHTHocTTa Ha 0Obwoto cubpaHue ce
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powers shall be passed with a majority,
representing more than 70% of the registered
capital of the Company.

(2) For so long as the Investor holds any shares, no
decision of a General Meeting in respect of the
following matters (“Reserved Matters”) shall
become effective or be implemented without the
affrmative vote of the Investor, irrespective of
whether or not the Invester was present in any
meeting dealing with a Reserved Matter:

(i) approval of a merger, consolidation, liquidation,
spin-offs, changes in the legal form of
organization or other such corporate
restructuring of the Company;

approval of any distribution of profits proposed
of made other than in accordance with the
Company's Dividend Policy;

(i)

appointment of an auditor to carry out the
review and confirmation of the Company's
annual financial statements save if the auditor
is one of the "big 4" audit firms;

(iii)

approval of any capital increase or decrease,
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), where such shares,
securitiecs or options are or would once
exercised exceed 15% of the Company's
issued shares or share capital, or which has a
value exceeding EUR 350,000 {fairly valued);

(iv)

variation of any rights attributable to any
existing shares of the Company, subject to the
conditions provided hereunder and agreed
upon hetween the Shareholders in a separate
instrument.

v)

NpUEMAT C MHO3MHCTBO noBeye ot 70% oT
kanutana Ha JpyXecTeoTo,

(2) DokaTto MHBECTUTOPLT NPUTEXABA KaKBUTO M ga
6uno akuuu, HWTO egHo pelleHue Ha O6uwoTo
ctbpaHne no OTHOLWEHWE Ha CNegHUTe BLNpOcH
{;3ana3eHn BBLOPOCK") HAMA A3 BNe3e B cuna WK
Aa Obae uanbiHeHO Ge3 NoNOKUTENHWS rnac Ha
MHBecTuTOpa, He3aBMCMMO OT TOBa  ganu
MHBECTUTOPBT @ NPMCECTBAN WK He Ha 3aceaaHve,
Ha KOeTo e pasriexfaH AageH 3anaseH BLMpOC:

() opobpAsaHe Ha cnMBaHe, KoHCONWAauus,
NUKBNALMA, OTAENAHEe, NPOMEHW B NpaBHaTa
thopma wunu Apyro nopgoBHO KopnopaTUBHO
NPecTpyKTypupaHe Ha [pyXecTeoTo;

(i) opobpseaHe Ha BCAKO NPeONOXEHO unu

M3BLPLIEHO pasnpeneneHWe Ha nevanBa,

pa3rnuyHO OT TOBA, KOETQ € B CLOTBETCTBME C

MonuTukata 3a pasnpegensiHe Ha OWBWOESHTH

Ha [lpy»ecTBOTO;

(i) HasHavaBaHe Ha oAUTOp 33 W3BLPLUBAHE Ha

npernej v nOTBbPXKOABAHE Ha TOQULLHWTE

thbvHaHcoBM OTYETU Ha [pyXecTBoTO, OCBEH
ako 3a oauTop e wu3bpaHo OAMTOPCKO

ApPYXecTBo oT rpynara Ha ,['onemute yetupu®;

ofobpsABaHe Ha BCAKO YBeNMMYEHWE WM
HamManeHWe Ha Kanutana, u3gaBaHe Ha akuum
WNM UeHHW KHWXa Ha [pyXecTBoTo Wnu
“3gaeaHe Ha ONUUKW, KOHBEPTMPYEMW B aKLuu
WK APYrK LLeHHU KHWKa Ha [lpy»ecTBoTo (1nu
nogobHu Mpaea), KOraTo Teau akuwK, LIeHHN
KHWXa v ongun ca wnu Buxa 6unu
ynpaxHeHn, arko Hagxeepnat 15% ot
U3AadeHnTe akukm Mnu akUuMOHEepHKUS Kanuran

(iv)

Ha [lpyXecTBOTO, WIM 4YUATO CTOMHOCT
Hagxebpns 350 000 eBpo  (cnpaBeanveo
OLEeHeHu);

(v) npomsHa Ha xakeuto M ga 6uno npaea,
CBbLP3aHW CbC CHIWECTBYBALM akuuM Ha
Ipy»XecTeoTo, Npn cnaseaHe Ha YCNOBUATA,
npeABWIEHU B HACTOALUA YCTaB ! YroBOpeHW

Mexgy akUiMoHepuTe B OTAENEH ACKYMEHT.
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Resolutions Entry into Force

Bnusare e cuna Ha pewernuama

Art. 27. Resolutions of the General Meeting to
amend and supplement the Articles of Association of
the Company and for winding-up of the Company
enter in force upon registration thereof with the
commercial register. Resolutions of the General
Meeting to increase or decrease the registered
capital, to transform or dissolve the Company,
appoint or dismiss members of the Board of
Directors, as well as to appoint liquidators shall have
effect upon registration thereof at the commercial
register. All other resolutions as adopted by the
General Meeting shall enter in force immediately,

Un.27. Pewennara Ha OOWorto cubpaHwe 3a
M3MeHeHWe ¥ A[ONbIHeHMe Ha YcraBa W 3a
npekpaTaBaHe Ha [lpy>ecTBOTO BNKU3aT B cUna creq
BMUCBAHETO UM B TEPrOBCKUA permcTbp. PelueHunaTa
Ha O6uwoTo ctbpaHne 3a yBennuaeaHe WU
HaMmanseaHe Ha kanuTana, npeobpasyBaHe Ha
Apyxecreoto, uabop wnu oceoboxpasaHe Ha
uneHoee Ha CubBeTa Ha  JUpEKTopUTE U
HasHa4yaBaHe Ha NMUKBUAATOPN UMAaT OelicTBue oT
BNUCBAHETO VM B TbProBCKWA perucTep. [pyrute
peweHun, B3etn oT OBWOTO cubpaHwe Bnusar
HesabaBHO B cuna, OCBeH aKko APYro e npeJBUaeHo

unless otherwise defined in the respective | B camMoTo pelueHKe.
resolution.
Minutes of proceedings flpomoxon

Art. 28. (1) The Minutes of proceedings of the
General Meeting shall be kept in accordance with the
applicable legislation.

(2) The Minutes of proceedings snd any and sl
documents related fo the General Meeting shall be
organized in a special register and shall be kept for
at least 5 (five) years.

B. Board of Directors. Functions

Un.28.(1) NpoTokonute oT 3acegaHnaTa Ha O6LLoTO
cubpaHne ce BOAAT B CLOTBETGTBME C
NPUNCKMMOTO Npaeo,

(2) TlpgTokenuTe W OOKYMEHTUTE, CBBbP3aHN ©
Obwere cebpadHue, ce nogpexaar B cneuwanHa
KHWra 1 ce nasaT Hak-manko 5 (neT) roguHu.

b. Cnaem nHa dupexmopume. ®yHxyuu

Art. 29, The Board of Directors shall manage and
represent the Company in accordance with the
following provisions.

Members and mandate

Art. 30. (1) The Board of Directors shall consist of
five (5) members, appointed by the General Meeting.
Two (2) of the members shall always be nominated
by Maple Bear Global Schools, two (2) of the
members shall always be nominated by Rocket
Education, and one (1) of the members shall always
be nominated by the Investor (the “Investor's
Director”).

Un. 29. CbBETLT Ha JUPEKTOpUTe ynpaeBnaea W
npeacTaenaea [Ipy:ecTeoTo B CLOTBETCTBUE CLG
cnegsawmte pasnopenbu.

Ynenoae u maHOam

Un. 30. (1) CuBeTLT Ha QUPEKTOpPHTE Ce CLCTOWN OT
net {5) unexa, onpegenenu or O6wWoTO cLbpaHue.
Oeama (2) ot uJneHoereTe Ha CwBeTa Ha
AvpekTopuTe ce npeanarat W u3bupatr no
HoMUHaUus Ha Mennen Bewp MnoGbn Ckyync,
Asama (2) ot yuneHoBeTe Ha ChBeTa Ha AnpeKkTopuTe
ce npegnarart ¥ umabupart no HOMWHALKMA Ha Poker
EmpxykedlsH U eanH (1) oT 4neHoBeTe Ha ChBeta
Ha AauvpekTopuTe ce npeanara v uabupa no
HOMUHaumwa Ha MWHeecTuTopa (Jdupektop Ha
MuBecTtuTopa“).
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(2) The mandate of the Board of Directors shall be
five years, with no limitation on reappointment. The
mandate of the firstly elected Board of Directors shall
be three years.

(3) The members of the Board of Directors may be
individuals and legal entities. If a legal entity is a
member of the Board of Directors, it shall appoint
and authorize an individual to exercise the rights and
perform the obligations of a member of the Board of
Directors.

Chairperson and executive director(s)

(2) MaHgaTbT Ha CbBeTa Ha AVpPEKTopWUTe e neT
roavHn, ©Ges orpaHudeHve 3sa npeusbupane.
MaHgarsT Ha mbpeus nsbpaH cbeTae Ha CbhBeTa Ha
JWPEKTOPUTE e TPU roaWHM.

(3) YneHoee Ha CbBeTa Ha ANPEKTOPUTE MoraT Aa
6baar kaKTo U3NYECKU, TaKa U IOPUONYECKW NuLa.
B nocnegHua cnyyaii, puanMdeckoTe nuvue
onpefena » ynenHomolwaea uanyecko nuue na
ynpaxHsea npasata U 3aab/DKeHnaTa My Ha uned
Ha CtBeTa Ha AUpeKTopuTe.

Npedcedamen u usmbAHUMenerH Gupexmop / u

Art. 31.(1) The Board of Directors appoints
chairperson and vice-chairperson from among its
members.

(2) The Board of Directors may delegate the
management of the Company to one or more
Executive Director(s), which shall manage and
represent the Company. The Executive Director(s)
may not be meore than half of the members of the
Board of Directors, and they may be replaced at any
time by a resolution of the Board of Directors.

(3) Each member of the Board of Directors may
request the Chairperson to call a meeting of the
Board of Directors to discuss particular issues.

Meetings

Yn.31.(1) CeoeetbT Ha AaupekTopuTe u3bupa
Mpeacenaren n 3aMeCTHUK - NpeaceaaTen U3MeXay
CBOUTE YNeHoBe,

(2) CbBeTbLT Ha AuWpekTopuTe MoXe Aa genervwpa
ynpasneHweTo Ha [pyXecTBOTO Ha eguH WM
noBeve MSNBLAHUTENHN JUPEKTOPH, KOUTO e
ynpaenaBaT U npeacrasnasar  JpyxecTsoTo.
M3nbLnHUTENHUTEe AMPEKTOPU He MoraT ga Gwaat
NoBeYe OT NONOBUHATA OT YNeHoeeTe Ha CbBeTa Ha
OVPEKTopUTE U NO BCAKO Bpeme morat ga Ovaar
3aMeHsIHW Mo pelweHne Ha CbReTa Ha AUPEeKTOpUTE.

(3) Bceku yneH Ha CbBeTa Ha AUPEKTOPUTE MOXE Aa
noucka ot MNpefacenatens aa cBuka 3acefaHue Ha
CuBeTa Ha gnpekTopuTe 3a oGcbigaHe Ha oTaenHu
BLNPOCH.

3acedanus

Art. 32. (1) The Board of Directors may adopt
procedural rules on its meetings, unless the General
Meeting decides otherwise.

(2) The Board of Directors shall meet regularly, but
not less than once per three months, to discuss the
status of the company's affairs and plans for future
development.

(3) Meetings may be held in person or by telephone
or other communication equipment which allows the
participating to hear and speak to each other.

(4) The minutes of proceedings of the sessions of the
Board of Directors shall be kept in a special register

Yn. 32.(1) CvBeTbT Ha [OWUPEKTOPUTE MOXe Aa
npueMa npouegypHW npasBuna 3a  CBOWUTE
3acegadns, oceBeH ako O6WoOTO chbpaHue pelun

apyro.

(2) CbBeTLT Ha AUpeKTopUTe 3aceaaBa PeaoBHO, HO
HE MNO-MANKO OT BeAMLXK Ha TpM Mecella, 3a aa
o6CcLXAa CHCTOAHMETO Ha OPYKEecTBeHUTe Aena u
nnaHose 3a ObAello passuTue.

(3) BacepanuATa Moxe A3 ce NpoBENAAT
NPUCHCTBEHO UMK NO TENEoH UMK APYro CpeacTso
33 KOMYyHWKaLUs, NO3BONABALLO YYacTHULWTE Aa ce
YyBaT W [a pa3roBapsT.

(4) TMpotokonute oT 3aceaaHusiTa Ha ChBeTa Ha
AVPEKTOPUTE C& CLXPAHABAT B cneyuanHa KHura sa
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for a period of 5 (five) years. The Chairperson of the
Board of Directors shall keep said register. The
minutes of proceedings shall be confidential.

Powers of the Board of Directors

cpok oT 5 (neT) roauHu. Npeacegatenat Ha CveeTa
Ha AvpeKTopuTe Lie Bogu Tasu kHura. MNpotokonure
Ga KOHMABHUMARHN.

Komnemenmrocm Ha Cbeema Ha
dupexmopume

Art. 33. The Board of Directors shall:

1.

authorize the arnual Financial Statement and
the proposal for distribution of profit and
present them for approval to the General
Meeting;

appoint and dismiss the Executive member/s of
the Board of Directors,;

approve the business plans and budgets of the
Company;

approve the assumption of debt in any form by
the Company in cases where the amount of
such debt per single occasion or in aggregate
over the course of a financial year exceeds
EUR 350,000;

approve the acquisition, transfer, iease,
encumbrance or other disposal (in whole or in
a substantial part) of any assef(s) of the
Company, through a single transaction or
through a series of related fransactions, in
cases where the fair market value or book vatue
of the relevant asset(s) exceeds EUR 350,000;

approve any transaction between the Company
and a party related thereto (including any
Affiliate of the Company or its Shareholders)
unless such transaction was already approved
by the General Meeting and has been reduced
to a formal written agreement;

approve any changes to the approved bonus

system and/or the introduction of new bonus |

systems for Key Personnel;

decide on participation of the Company in other
companies, partnerships or joint ventures.

UYn.33. CbBeTLT Ha AnpeKTopuTe:

1.

opobpABa TrOOUILHWA CUETOBOAEH OTYET U
NpeanoXeHWeTo 33  pasnpejeneHue Ha
nevyanbata, cnefj KOeTO MM NPeAcTaBs Ha
QOb6woTo cubpaHue 3a npUueMaHs;

n3bupa u ocBoboXaaBa U3MbIHUTENEH/HK
unen/oBe Ha CbBeTa Ha AUPEKTOpUTE,

opobpasa Ousxec nnaHoese U GiogKxeTW Ha
AOpyxecTBoTO,

oaobpsaBa NOEMAHETO Ha AbAr No4 KaKkBaTo W
Aa e thopMa OT cTpaHa Ha LpyXecTBoTo B
cnyJauTe, Korate pasmepLT Ha To3W Abnr
epHokpaTHo unu obLyo 3a egHa (hMHaHCOBA
roguHa Hagxebpna 350 000 eepo;

onobprAea npUACOUBAHETO, NPEXBBLPNAHETD,
OTAaBaHeTO nog Haem, ObDpeMeHABaHeTo ¢
TEXECTH UNW APYro pasnopexgaHe (M3usno
MNKM B 3HauUTenHa 4acT) € &KTMBM Ha
[pyXeCcTEOTO vpes efHa caenka Wnu ypes
rnopeavua OT CBbp3aHW CAENKW, B Cry4yanTe,
KOraTo cnpasefnuBaTa nasapHa CTOMHOCT uni
GanaHcopaTa GTOMHOCT Ha CLOTBETHUSHTE)
aktus(n) Haaxebpna 350 000 eepo;

oaoGpaBa Bcaka caenka mexay JpyxecTeoTo
M CBBP38HAa C HEro CcTpaHa (BKNKYWUTENHO
Beako CBbp3aHo nuue Ha [pyXecTBOoTo Wnu
HerosuTe AKLIMOHEpH), OCBEH ako CLOTBETHaTa
chenka sevye e Buna opgobpeHa or OBwoTto
crOpaHne W CurNacueTo 3a HeA e OTpaseHo
MUCMEHO;

0A00pABa KAKBATO U AA € NPOMEHK B NPUETH
BoHyC cUCTEMU WKUNKU BLBEXKAAHETO Ha HOBU
6oHyc cuctemu 3a Knodos nepcoHanm,

B3eMa pelleHus 3a yyacTue Ha [pykecTBoTo B
Apyru  ApyXecTea, MapTHEOpPCTBA  MIM
CbBMECTHU NpeanpuaTus.
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Quorum and majority

KeopyM u MHO3UHCMEO

Art. 34.(1) The Board of Directors shall pass
resolutions, if the meeting is attended (in person or
through authorization to another member of the
Board) by no less than three (3) out of its five (5)
members, including the Investor's Director.

(2) If the investor’'s Director is absent a new meeting

of the Board of Directors shall be scheduled to occur :

within the next five business days (with call notice
being sent to the members of the Board of Directors
with at least 3 days in advance) and if the Investor's
Director continues to be absent, this second meeting
will validly take place, to the extent the other
members of the Board of Directors attending comply
with applicable minimum 3/5 quorum requirements.

(3) No member of the Board of Directors may
represent more than one absent member.

{4) The members of the Board of Directors may pass
resolutions in absentia if all members have declared
in writing their consent for the resolution.

{5) Save for any matters requiring higher minimum
voting majorities under applicable law or this Articles
of Association and subject to the requirements under
para. 6 below, any resolutions falling within the
scope of the Board of Directors’ powers shall be
passed with a simple majority from its members.

(6) For so long as the [nvestor holds any shares, no
decision of the Board of Directors in respect of the
following matters ("BoD Reserved Matters"} shall
become effective or be implemented without the
affirmative wvote of the Investor's Director,
irrespective of whether or not the Investor's Director
was present in any meeting dealing with a BoD
Reserved Matter:

1.  approve the assumption of debt in any form by
the Company in cases where the amount of

Ur. 34.(1) CuBersT Ha AUPEKTOPUTE Npuema
pelleHns], ako Ha 3acefaHneTo NPUCLCTBAT (JIMYHO
WM dpes ynbAHOMOLLEBAHE Ha APYyr uYneH Ha
Coeera) Hail-manko Tpuma (3} ot netre (5) Herosu
yneHoBee, BIITIOYMTENTHO Dupekropa Ha
WHeecTuTOpA.

(2) B cnyuaii ye [OupektopeT Ha WHBecTuTOpa
OoTCLCTBA, HOBO 3acefaHwe Ha CwvBeTa Ha
AMpEKTOpWTe Ce Hacpoysa B paMKuTe Ha
cneasawumTe net paCoTHU AHM (KaTo nokada aa
CBUKBaHe ce M3NpaLla Ha YneHoBeTe Ha ChBeTa Ha
AupekTopuTe noHe 3 AHW NpegBapWUTENHO) M ako
AupexkTopeT Ha WHeBecTuTOpa npogbmkasa Ada
OTCHCTBA, NOCNEABALLOTO 3acesiaHue MOXE Ja ce
npoeeAe BanuWAHC, NPU YCMOBWE Ye ocTaHanuTe
NpUCHLCTRALLM YNeHoBe Ha CuBeTa Ha AUPEKTOpUTE
OTrOBaPAT HA M3UCKBAHETO 3a MUHKMANEH KBOPYM
3/5.

(3) Hukoil npucwcTBaAW], 4YnNeH He MoOXe pAa
nNpeacTaBnsiBa MOBEYE OT egUH OTCHCTBALL.

(4) YneHoseTe Ha CbBETAa Ha AUPEKTOPUTE MoraT Aa
B3EMaT pelleHUs] U HENPWUCHLCTBEHO, aKo BCUMKM
UneHoee ca 3asBWNN NUCMEHO CBIMAcUETO CU 33
peLueHueTo.

(5) C nsknioueHre Ha pelieHnsATa, KOWTO No cunara
Ha 3aKOHa WM Ha HacToAwwwmA YcTas M3ncKeaT no-
BNCOKO MHO3BMHCTBO W hpu cnassaHe Ha
U3NCKBAHWATA Ha al. 6 NO-[ONY, BCUYKN PELIEHNSA OT
KOMNEeTEeHTHOCTTa Ha CbBeTa Ha AQupeKkTopute ce
npuemar ¢ OBGUKHOBEHO MHO3MHCTBO OT BCMMHKM
urieHose.

{6) foxkaTo MHBECTUTOPLT NPUTEKABA KAKBUTO W Aa
6uno akuuKn, HUTO eaHo pelleHWe Ha CbBeTa Ha
AVPeKTOPUTE NO OTHOLLEHWE HA CNEeJHKTE BbMPOCH
(,3anaseHM BLNPOCK 3a CLBeTa") HAMa Aa Bnese
B cuna unu aa 6bhe usnsnHeHo 6e3 nonoKUTenHus
rnac Ha [Jupekropa Ha AHRecTUTOpA, HE3ABWUCUMO
OoT ToBa panu [upekToptT Ha WMHBectuTopa e
NpUCHLCTBAN WKW He Ha 3acedaHue, Ha KOeTo e
pasrnexaaH fgageH 3anaseH sbnpoc 3a CbheeTa:

1.  opobpsiBa NOEMaHEeTO Ha ABLAr Mo, KAKBaTO U
Aa € topMa OT cTpaHa Ha [pyxecTeoTo B
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such debt per single occasion or in aggregate
over the course of a financial year exceeds
EUR 350,000;

2. approve the acquisition, transfer, lease,
encumbrance or ather disposal (in whol& or in
a substantial part) of any asset(s) of the
Company, through a single transaction or
through a series of related transactions, in
cases where the fair market value or book
value of the relevant asset(s) exceeds EUR
350,000,

3. approve any transaction between the
Company and a party related thereto
(including any Affiliate of the Company or its
Shareholders) unless such transaction was
already approved by the General Meeting and
has been reduced to a formal written
agreement;

4. decide on participation of the Company in
other companies, partnerships or joint
ventures.

Termination of the mandate of a member of the
Board of Directors

cnyvauTe, KoraTo pasMepbT Ha TO3W AbAr
efAHOKpaTHO N ofbWwo 3a efHa uHaHCcoBa
roauHa Hagxebpnsa 350 000 espo;

2. opobpAea NpUAOGMBEHETO, NPEXBLPIAHETO,
0TAaBaHeTo nof Haem, obpeMeHsiBaHeTo ¢
TEXECTU UMW ApYro pasnopexaaHe (U3Usno
WAW B 3HAUYMTEeNnHa 4acT) C akTueM Ha
ApyXecTBOTO Ype3 efHa cAenka Unu ypes
nopeauua oT CBbp3aHW CAENKW, B cnyvauTe,
KOraTo cnpaBegnvuBaTa nasapHa CTOMHOCT

unw GanaHcoBaTa CTOIHOCT Ha
ChOTBETHUA(TE) akTre(n) Hagxebpna 350 000
eBpo;

3.  opobpsasa BeAka caenka Mexay JpyxecTeoto
W CBbp3aHa C Hero crpaHa (BKMIOUWUTENHO
BcAK0 CBBP3aHO Niue Ha [pyMecTBOTO Unu
Herosute AKUMOHep#), OCBEH ako
ChOTBETHaTA cAenka seve @ buna ofobpena
ot O6woTo cubpakne U cCbrnacueTo 3a Hes e
OTPaseHo NUCMEHD;

4.  B3eMa pelleHun 3a yyacTue Ha [py»xecTBoTo
B Apyrn JApyXecTea, MapTHLOPCTEBA WNU
CLBMECTHW NpeanpUATUS.

MpekpamsieaHe MaHdama Ha uneH Ha CLeema
Ha dupekmopume

Art. 35. (1) The mandate of each member of the
Board of Directors may be terminated upon:

1. expiry of the mandate, unless it is renewed,

2. removal from office by a decision of the General
Meeting;

3. filing a notice in writing for the discharge of a
member of the Board of Directors.

(2) Upon termination of the mandate of a member of
the Board of Directors, the Board of Directors, expect
upon the events under item 2 of the above paragraph
shall call a General Meeting to appeoint a new
member.

(3) The members of the Board of Directors whose
mandate was terminated on the ground of items 2 or
3 of paragraph 1 above shall cooperate by any

Un. 35.(1) MaHaaTbLT Ha BCeKM YneH Ha CbBeTa Ha
ANpeKTopuTE MoXe Aa Gbae npekpaTeH npu:

1. unaTM¥aHe Ha MaHaaTa, OCBeH ako Obje
NOAHOBEH;

2. HeroeoTo ocBobOXOoaBaHe MO pelleHWe Ha
OBwoTo cubpaHue;

3. nogaeaHe Ha nNWCMEHO 3asBneHWe 3a
oceoboxAaBaHe OT ONBLMHOCT KaTo YneH Ha
CbBeTa Ha anpekTopuTe.

{2} lMpwn npekpaTABaHe MaHAATa Ha u4neH Ha
CueeTta, CBBETHET Ha AUMPEKTOPWUTE, OCBEH B
cryvanTe Ha T.2 OT ropHaTa anuHes, ceukea O6LWo
cvbpaHue, 3a HasHavyasaHe Ha HOB “NeH.

(3) YUneHoBeTe Ha CvBeTa Ha AUPEKTOPUTE, MMIATO
mMaHgaT € 61un npeKkpaTeH Ha OCHOBaHWE TOYKW 2 UNK
3 ot anvHen 1 no-rope, ca 3agbMKeHN A2 OKa3BaT
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reasonable assistance required by the Board of
Directors.

Remuneration

BCAKO pasyMHO chuAeicTBue, uinckeaHo ot Cueeta
Ha QUPeKTopuTe.

BraHazpaxdenue

Art. 36. The members of the Board of Directors may
receive remuneration. The General Meeting shall
define the amount and the rules on the payment of
the remuneration.

Representation of the Company

Un. 36. YneHoeeTe Ha CuBeTa Ha AMpPeKTOpuUTE
MOraT fAa nony4vasaT Bb3HarpaxgeHwe. OBwoTto
ctbpaHve onpegens pasmepa W npaeBunara, B
CbOTRETCTBUE C KOWTO BL3HArpaXaeHWeTo LUe ce
sannauwa.

Mpedcmagumencmeo Ha Qpymecmeomo

Art. 37. (1) The Company shall be represented
before third parties by the Board of Directors or the
Executive Director{s) according to a resolution of the
Board of Directors. The performance of separate
activities may be assigned to a member of the Board
of Directors or to third parties by the Board of
Directors or by the Executive Director(s).

(2) The representative authority of the Executive
Director(s) shall be entered into the Commercial
Register, to this end the Executive Director(s) shall
submit a specimen signature.

{(3) The Executive Director(s) shall not approve any
resolution on matters specified in Art. 26, para. 2 on
behalf of the Company in its capacity of sole owner
of the capital or shareholder in any Subsidiary
without receiving the prior approval by the Board of
Directors of the Company.

V. ANNUAL CLOSING

Annual financial statement. Annual report

Un. 37. (1) Mo oTHOWeHWe Ha TpeTuTe nuua
HpyxecTeoTO We ce npeacraensea ot CbBeTa Ha

OVPEKTOPUTE  WNW  OT  USMBIHWUTENHUA(TE)
AupekTop(u) cnopef Toea, KoeTo pew CLBETLT Ha
avpextopute.  M3BbLpLUBaHETO Ha  OTAENHM

AENCTBUA OT UMETO Ha [IpYyXecTBOTO MOXE Aa ce
Bb3nara Ha OTAened yneH Ha CbBeTa Ha
DUpeKTopuTe WM Ha Tpetu nuua ot CeeeTa Ha

OVPEeKTopUTe  WNKM 0T  M3NbIHUTENHUA(TE)
anpekrop(u}.

{2) [peacTaevTenHata Bnacr Ha
M3MBAHWTENHMA(TE) AWpeKkTop(U) nogneXW Ha

BOWCBaHe B THProBCKMA PpEerucTbp, 3a KOEeTo
M3MbNHUTENHMAT(TE)  AupekTop(v)  npunara(Tt)
obpasey ot nognnc(amre) cu.

(3) Wanunnutenuuat(te) pupekTop(n) HAma ga
onobpABaT KakeuTO M Aa OUNC pelleHMs no
BBNpocK, usbpoeHn B un. 26, an. 2 OT UMeTo Ha
OpyXecTBOTO, B KavecTBOTO MY Ha egHONu4eH
COOCTBEHUK Ha KanuTana unu CbapyXHUK/aKUMOHep
B [bllepHo ApyxecTso, 6es aa e(ca) nony4uni{u)
npeasaputendo ogobpenwe ot CuBeta Ha
AUPEKTOpUTE Ha [ pyKECTBOTO.

V. roguiiHo NMPUMKNOYBAHE

Foduwen ¢ghunancoe omyem. FoduweH doxnad

Art. 38. (1) The Board of Directors shall ensure that
all annual financial statements prepared by the
Company shall be referred to an independent auditor
for review and verification, including in cases where
such audit is not mandatorily required by applicable

Un. 38. (1) CeReTsT Ha OQWpeKTOpuTE cnegea Aa
OCWIYPW BCWMKW roAMWHK (PWHAHCOBM OTYETH,
usroTeeHn OT [IpyXecTBOTO, Aa ce npegaeaT Ha
He3aBMCUM OJWTOP 3a npernea v nNPoBepka,
BITIOYMTENHO B CNyYauTe, KOrato TakbB OBWUT He ce
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law. Such audit shail be carried out by the Bulgarian
members of one of the Big Four audit firms or
another international firm of comparable status, as
determined by the General Meeting in accordance
with Art. 20 ef seq hereinabove.

(2) The annual financial statements, approved
by the General Meeting, shall be filed with the
Commercial Register

Statutory Reserves

M3NCKBA  3a0BIPKUTENHO  OT  MPUNOXUMOTO
3akoHofaTencTso. TOsW OAWT Ce MW3BBPIIEA OT
Ovnrapckute ApyXecTtea oT efHa oT [onemute
YETUPU  OAMTOPCKA  KOMNAHWM wnKu  gpyra
mMexJgyHapoaHa KOMMaHuUa CbC CXOfeH CTaTyT,
onpeaenexa ot OBWOTO ctbpaHne B CLOTBETCTBME
¢y, 20 v cn. no-rope.

(2) MNpoeepesmar KW  npuetr oT OBwoTo
ckbpaHue roguileH hMHaHCOR OTYET Ce NpelcTaBs
B ThLProBCKUs perncTep.

3akoHosU pe3epsil

Art. 39. The Company shall maintain and use

Hn.39. OpyxecTBOTC We nogobpKa W M3nonaba

reserve funds in accordance with the applicable | pesepeHn  ¢oHOQOBE B CLOTEETCTBUE C
legislation. M3UCKBAHWATA Ha NPUNMKUMOTO NPaRO.
Distribution of profit PaznpedeneHue Ha nevyanbama

Art. 40. The Company shall (and the Shareholders
shall procure that the Company does), as scon 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 (the “Dividend Policy”) 75% of the
Company's distributable profits for that year which
remain after making provision for:

(i) the sustainability of the Company’s profits and
the need to remain cash-flow positive;

any tax on such dividends; and

(ii)
(iiiy the Company’s anticipated working capital,
capital expenditure, cash flow requirements

and debt obligations.

VI MISCELLANEOQUS

Company’s Books

Art. 41. (1) The Company shall keep the following
books:

1. Register of minutes of proceedings of the
General Meeting;

Yn.40. [pyxecTteoTo cnegsa fa wsnnawa (a
AKUMOHERPUTE Cca ANbMHA Aa OCUIYPAT TOBa) Ha
AxkunoHepute kato guBuaeHt (Monutuka 3a
pasnpefenAHe Ha gOuMBMAEHTH') 75% oT
nognexalwiata Ha pasnpeneneHwe nevanba Ha
OpyXecTBOTO 3a CbOTBETHA roguHa, KOATO OCTaea
cnea KaTo ca HanpaseHW NPoBKanK 33

(i} ycToWuMBOCTTE Ha nevanbure Ha
OpyxecTBOTO K HeobxogumocTTa aa ce
3anasy NoNoMUTENHWAT NapudeH NoTOK;

(i)
(iii)

BCEKN JaHbK BbpXy TE3W AUBWAEHTU, U

ovaksaHUA OBOPOTEH KanwuTan, KanuTanoBu
pasxoAwW, W3MCKBEHMA 3@ NapUuyHU MOTOUN X
AbIrOBY 334bIDKEHMA Ha [ipyeCTBOTO.

VI PA3HU

Kruzu na Qpyxecmaomo

Un.41.(1) OpyxecTeOTO BOAM CNEAHUTE KHUTK;

1.  KHwra 3a npoTOoKoNWTE OF 3acefaHwdTa Ha
ObuwoTto cubpanne;
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2. Register of minutes of proceedings of the Board ! 2.

of Directors;
3.  Shareholders’ Register;

4. Bondholders’ case of bond

issuance:

Register, in

5.  Account books;
6.  Any other records prescribed by law.

(2) The Shareholders’ Register shall include in
writing: the names and addresses of all holders of
shares, PIN/PNF or UIC of the holders of registered
shares and it shall be specified the type, nominal and
issuing value, amount and numbers of the shares,
transfers implemented, as well as any other data,
required by legislation in force or such data that are
deemed relevant by the Board of Directors. This

requirement shall be valid also for the sharel

certificates. The Shareholders’ Register shall be kept
by the Executive Director of the Company. The
Executive Director shall sign after each entry into the
Shareholders’ Register.

Several provisions. Titles

Khura 3a npoTokonuTe OT 3acefaHwsTa Ha
CuBeTa Ha gnpekTopuTe;

3. Kuura Ha akunoHepure;

4.  Knura Ha oBnuraumoHepuTe, ako ca 6Gunu
usgasaHu obnurauun;

5. CuyeTOBOAHWN KHUIW;
6. [pyrv npegBUAESHU CbC 3aKOH KHUIU.

(2) B Knurata Ha akuwoHepuTe ce 3anucear
MMeHaTa v a[pecHTe Ha BCuYKU COBCTBEHUUM Ha
akuumn, EMH/NMHY wnu EMK Ha nputexatenuTe Ha
MOWMEHHNW aKkumkn W ce oTbenasea BuUALT,
HOMUHanHaTa W eMUCUOHHATa CTOMHOCT, GPoAT u
HoMepaTa Ha akuuuTe, M3BbPLUEHUTE
NPEXBLPNAHWUA, KaKTC W BCAKAKBA ApYrW AaHHW,
W3NCKBaHN crnopes AeCTBaULOTO 3aKOHO[aTEeNCTRO
Ny Takuea, KOWTO Ce CYeTaT 3a pelleBaHTHW oT
Cbeeta Ha AaumpekTopuTe. TOBRa M3UCKBaHE Cce
QTHacs W 3a Y4OCTOBEPEHUATA 33 akunu. KHurata Ha
aKUWOHepUTe LWe ce ChXpanara oT N3nbaHuTenHus
avpektop Ha  [pyxecTeoTo. [IOANMCLT Ha
M3nbnHuTenHUA aupekTop cneaea Ra ce nonara
cnej BCAKO BNMCBaHE B KHuraTa Ha akumoHepuTe.

Paadennu paznopedbu. 3aznasus

Art. 42. (1) In case any of the provisions of these
Articles of Association contravenes mandatory rules
of the legislation in force the latter shall be applied.

(2) The titles in the Articles of Association shall not
be binding for the purposes of interpretation of the
texts to which they refer, and they shall be deemed
included only to facilitate reading.

Application of the Bulgarian legisiation

Yn.42.(1) Ako HsKOR OT pasnopegbute Ha TO3W
YCTaB NpoTHBOPEYM Ha NOBENUTENHUTE HOPMM Ha
AEWCTBALLOTO 3aKOHOAATencTeo, We ce npunarar
nocregHuTe.

(2) 3arnaeuata B YcraBa Hama pga Gbpar
obBbp3BalM 3a UeNuTe Ha TbNKyBaHETO Ha
TEKCTOBETE, 33 KOWTO C& OTHACAT, W LLe ce cunTaT
BKMNICYEHW CaMo C ornea YNecHsBaHe Ha YETeHeTo.

Mpunoxerue Ha 6bn2apcKomo
3axonHodamencmeo

Art. 43. For the matters, not governed by these
Articles of Association the Law on Commerce and
any other appiicable legal act, which replaces,
amends or supplements it shall be applied.

Art. 44. Upon amendment or supplement of these

Articles of Association, a copy of the Articles of |

Yn.43. 3a BbnpocuTe, HEypeAeHW G To3u YcTae,
Hamupar  nNpunoMeHue pasnopenfnte Ha
Tbpzoeckuss 3akoH W BCEKW APYr NpWNOXUM
HOPMaTUBEH aKT, KOWTO ro 3aMeHs, W3MEHS WK
Jonbnea.

Un.44. MNpu n3MeHEHWE UMK AONBLNHEHWE Ha TO3W
YcTaB B TbProBCKWA PETMCTBP Ce NPeACTaBsA Npenuc
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Assaociation to the respective date, certified by the
party/parties representing the Company shall be
submitted at the Commercial Register.

Definitions

oT YCTaBa ¢ UBMEHeHMATA KbM ChOTBETHaTa Jara,
3aBepeH OT NuUeTO WIW  OT  nuuaTa,
NpeacTaBnABaLIM 4pYKECTBOTO.

Hecbunuyuu

Art. 45. For the purposes of these Articles of
Association, the following terms shall have the
following meaning in these Articles of Association
unless the context requires otherwise:

1. ‘“Affiliate” means, with respect to any
Shareholder at any time, any entity directly or
indirectty controfling the Shareholder 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 bhe 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 or supervisory boards of the
controlled company, as the case may be,
without regard to the allocaticn of such holdings
ameng the affiliated companies.

2. “Competitor” means a company, entity and/or
undertaking is engaged in a business which
otherwise competes with the business of the
Company within the Target Countries, as
agreed upon between the Shareholders in a
separate instrument.

Yn.45. 3a uUenute Ha TO3M YCTae, OCBeH akKo
KOHTEKCTBT Hanara gpyro, TepMUHUTE NO-40NY UMaT
CnegHoTO 3HaJeHue;

1. .CBbp3aHO nMuUe" 03HA4YaBa, NC CTHOLLEHWE
Ha KOWATO W Aa & AKUMOHEP B BaAeH MOMEHT,
BCAKO 0BpasyBaHue, KOETO NPAKO UMY HENPAKO
KOHTpONUpa AKUMOHEpPa UM e KOHTPONUpPaHo
OT TO3U AKLMOHED B TO3W MOMEHT; 32 UenuTe,

M3NON3BaHW B  HacTOAWMS  JOKYMEHT,
"koHTpon" Bbpxy pAageHo obpasyeaHue
O3Ha4aBa  IOpUAMYecKo WU aKTU4ecko

NpUTEKAHKE Ha NOBEYE OT NETAECET NPOLEHTa
{50%) ot cobcrBeHUA kanuTan v npasara Ha
rnac Ha oBpasysaHueTo MNM NpaBoTo A3 ce
HasHa4aBa MHO3WHCTBOTO OT YNeHoBeTe Ha
CbBETa HA AWPEKTOPUTE WNK YNPaBUTENHWUA
CbBET, B 3aBMCMMOGCT OT CRnydasd, Ha ToBa
obpasysaHue, a "KOHTpONnMpaw" u
"KOHTPONUpaH" WUMaT CbOTBETHW 3HAYEHWR;
MpuTexaBaHeTo Ha akuud OT Ase (2) wnm
noBeve CBLP3aHU ApyXecTsa ce CcvMTa 3a
"KOHTpON", ako 3aedHC Te MMAaT npaBoTo
(ynpaxHsBaHo  €wC  CLrNAcMeTo  WUIM
CLINacUeTo Ha BCAKO NWue) Aa HazHavyaear
MM faa ocsoboxaaBaT MHO3MHCTBOTO OT
uneHoBeTe Ha AAMUHUCTPATUBHUS,
YNpaBUTENHWs WNM  HAA3CPHWA CLBET Ha
KOHTPONUPAHOTO ARYXECTBO, B 3aBUCMMOCT OT
chyyan, ©ea pa ce B3ema npegBug
pasnpeaeneHKueTo Ha Te3n  KanuTanoBu
YHaCTHA MEXAY CBbP3aHUTE ApyXKecTBa.

2. "KoHxypeHt" 03Havaea ApyXecTBO,
OpraHu3aums wunu npeanpusTve, KOETo Ce
3aHumaBa ¢ OM3HeC, KOWUTO NO APYr HaunH ce
KOHKypupa ¢ Ou3Heca Ha [pyxecTeoTo B
LenesnTe AbPXABW, ChIMAcHO ZOFOBOPEHOTO
Mexay AKUMOHEpWUTE B OTAENEH WHCTPYMEHT.

Crpanuua 24 ot 26 / Page 24 of 26



Articles of Association of Maple Bear CEE AD / Yetae Ha Meanbn bewp Cn W N" ALQ

10.

(i)

“Dividend Policy” means the dividend policy
of the Company, as set out in Art. 40
hereinabove.

“ESOP” means a plan for incentivizing
employees and consultants of the Group
through the grant of Options or Common shares
of the Company that may be established by the
Company in accordance with the general
principles set forth in a separate instrument as
agreed by the Shareholders.

“Group” means the Company and any other
company Controlled from time to time by the
Company.

“Key Personnel” means the officers and/or
employees of the Company responsible for the
organization and implementation of the key
aspects of the Company's activity, and namely
the Executive Director of the Company, the
Sales Director, the Academic Director, the
Communications Director and the Qperations &
Implementation Director.

“Permitted Transfer” means a transfer of any
shares of the Company which is either (i) made
with the explicit consent of all Shareholders or
(i) is made from a Shareholder to an Affiliate of
such Shareholder, always provided that the
fransferee has acceded to any existing
shareholders’ agreement in accordance with
Art. 17 hereinabove.

"Shareheolders™ means (a) Maple Bear Global
Schools Lid., (b) Rocket Education OOD, (c)
Vantage Best in Class Investments IV AD,
and/or {d) any other person holding Shares in
the Company from time to time.

“Investor” means Vantage Best in Class
Investments IV AD,

“Subsidiary” means an entity in which the
Company:

directly or indirectly holds at least 50% of the
voting rights; or

10.

(M

HlonnTuka 3a pasnpegensiHe Ha

AUBUOEGHTH" 03H34YaBa MoOMWTUKATa 3a
pasnpegensaHe Ha AVBUASHTH Ha
HApyxecTBOTO, KAKTO € nocoYeHo B yn. 40 no-
rope.

~ESOP* 03Hayasa nnaH 3a ctumynupaHe Ha
CNYXWUTENUTe ¥ KOHCYNMTaHTMTE Ha [pynaTa
4Ype3s NpefocTaBAHe Ha OnLMK N OBUKHOBEHY
aKuun Ha [pyxecTBoTO, KOWTO MOXe ga 6bae
cbigafeH oT [IpyXecrBoTo B CLOTBETCTBME C
oblMTe MPUHUMNKW, M3NOXKEHW B OTAENEH
WHCTPYMEHT, fOrOBOPEH OT AKLMOHEpUTE.
»Ipyna” osHavaBa [IpyXecTeoTo W BCAKO
Apyro  ApyXecTeo, KoHTponupaso  oT
HpyXKecTBoTO KbM CbOTBETEH MOMEHT.
»Knmo4or nepcoHan” osHavaea cnyxurenure
wnnn  paGoTHuuMTe Ha  [lpyxecTsoro,
OTrOBOPHM 3@ OpraHusauusTa u N3MbAHEHNETO
Ha KNKO4YOBUTE AacnekTu OT AelHOCTTa Ha
HpyxectsoTo, a WMEHHO MBRBLAHUTENHUAT
AvpekTop Ha [pyXecTBOTO, AUPEKTOPBLT no
npoaaxGure,  aKageMUMHUAT  [UPEKTOp,
AVNPEKTOPDBT NC KOMyHUKAUWNTE U AUPEKTOPBT
no onepauvuTe W M3NbIHEHUETO.
»PaspeweHo npexBbpnAHe“ o03HavyaEa
npexebprifaHe Ha KakeuTo W Aa BKMNo akuum Ha
Hpyxecteoro, koeTo wunu (i} ce u3BbpWBA C
U3PUYHOTO CLIMackue Ha BCUYKKM AKLMOHEepH,
unw (ii) ce n3BbpILBa OT AageH AKLMOHep Ha
Cebp3aHo nule Ha To3u AKUMOMEp, BUHAru
npun ycnoBue u4e npuobpetaTenar ce e
NPUCHLEOMHAN KBM CbLeCTBYBall AOrcEop
mexay AKUrOHEPHTE B ChOTBETCTEME ¢ un. 17
no-rope.

»AKUMOHepn“ o3Hayapa (a) Meinbn Beup
Fno6wn Cryync lita., (6) ,PokeT EaxykedsH"
0oofn, (8) "Bavmugpk Bect wH  Knac
WUHBecTMbHTC IV" ALl winnw (r) scsiko apyro
nuue, KOETO KbM  CLOTBETHWA  MOMEHT
NpuTexasa akuuu B [pyKecTBoTO.
»HBECTUTOP" O3Havyaea "BaHTumk BecT WH
Knac UHeecTMBHTE IV" AL

i blllepHO ApyXecTBoO*
JAPYXECTBO, B KOETO []pyKecTBoTO:
NpUTEXABA NPAKO UNKW HENPSAKO Hait-Manko 50
% oT npaeaTa Ha rnac; unu

O3Ha4aBa
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Articles of Association of Maple Bear CEE AD / Yctae Ha Mennsn Bebp Cu id U” ALl

(i) is a member and has a statutory or contractual | (ii)
right to appeint or remove member(s} of its
management and/or representative bodies;

(i} is a member and controis alone, pursuant to an | (ili)
agreement with other members, a majority of
the voting rights.

€ YNeH N UMa 33KOHOBO WU JOreBOPHO NMPaBo
Aa HasHayaBa Wnu OTCTpaHsABa vneH(-oBe) Ha
HeroBuTe YNpaBuTENHN WANu NpeacTaBUTENHK
oOpraHm,

€ 4ned W KOHTPONWPa CaMOCTOATENHO, Mo
cunata Ha CnopasymeHne ¢ Apyri uneHose,
MHOSWHCTBOTO OT NMpaearta Ha rnac.

Language Ezux

Art. 46. These Articles of Association are executed | YUn. 46. Tosu Ycrae e usroTBeH Ha Gbnrapckim w
in both Bulgarian and English language. In case of | aHrnwuiickn eank. MNpu npoTuBopeune Mexagy asata
discrepancies between the two versions, the | TEkCTa, NpeauMETBO MMa ObLITAPCKWAT e3UK.

Bulgarian language shall prevail.

Certification in accordance with to Art. 174, para. 4 of the Law on Commerce: /

3aBepeH cbrnacHo un. 174, an. 4 or Tbp206cKUR 3aHOH:

=
By: /Ot %

Names: / Ume: Yann Lionel Bidan / 5iH lnoHen Bbupax

KauecrtBo: [ Capacity: MsnwnHuteneH gupekrop / Executive Director
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