YCTAB
Ha aKUMOHEPHO APYXeCTBO
"MAJTOMHUK" A

I. OBLLKN NOJTOXEHWA

CraTyc
Ynen 1. /1/ YcraBbT Ha aApyxectsoTo 6e
m3roteeH Ha 11.12, 2018r.

/2/ [pyxectBoTo € IOpWiMYecKko Nuue,
OTAE/THO OT aKkuuoHepwuTe cu. [pyXecTBoTo
OTroBapa 3a 33flb/DKEHUATa Ch ChC CBOETO
MMYLLLECTBO. AKLIMOHEPUTE HE OTroBapAT 3a
3a/b/KEHUATE Ha [py>XecTBOTO. AKLIMOHEpPUTE
OTroBapsaT 3a BHAcCAHE Ha Ab/DKMMUTE CYyMM
CpeLLy 3anucaHuTe akumm.

dupma

Ynenw 2. /1/ dupmata Ha [pyxecTsoTo e
"MANOMHUK” AA.

/2/ ®upmata, cefanuuieTto W aapeca Ha
YNpaBieHneTo, eAnHHUA WAEHTUPUKALMOHEH
kop W BaHkosaTa cmeTka Tpsabea paa Gwaar
NOCOYBaHU B ThLProBcKata My KOpecnoHAEHUMS
U MHTEPHET CTpaHuuaTa My ako uMa Takasa.

“/3/ GupmMaTta Ha KJoHOBeTe Ha [lpy»ecTBoTo

ce obpasyea, kato KkbM dupmata Ha
[pyxecTBoTo ce AobaBs ykasaHueTo “KNoH”
HaceneHoTo MACTO, KbAETO € CeanuIieTo Ha
K/MoHa., KbM dupMata Ha KIoHa Moxe aa ce
nobaBu M yKasaHue 3a Herosust NpeamMeT Ha
AeNHOCT,

Cepanuuie n
ajpec Ha ynpasieHue
Ynen 3. Ceganuuieto Ha [Apy>ecTsBoTo € B rp.
MepHuK. AgpechT Ha ynpasneHue € B Ip.
MepHuk, n.k. 2300, yn. ,Knucypa” N© 4

Cpok
YneH 4. [lpyXecTBOTO He € OrpaHMyeHo Che
CPOK MW APYro NPeKpaTUTENIHO YCIoBUE,

. MNpeamer Ha aedHoCT

| Ynen 5. [lpyxecTsoto uMa 3a npeameT Ha
JIeMHOCT: YnpasfneHne W KOHCynTauum no
MHBECTULUMOHHM NPOEKTH; NPEACTaBUTENCTBO
| /6es  npouecyanHo/ Ha  Owbarapckm  u
YYKAECTPaHHK  topuan4eckn  iua  Ha
TeputopusTa Ha  Penybnuka  Bwarapus,
npupobuBaHeTo  Ha  ASNOBM  yyacTus,
NpecTpykTypupaHeTo W YNpPaB/IEHWETO Ha
APYXecTBa, NoCpeAHNYeCcTBO 7
lKOMMCMOHepCTBO, TYPUCTUHECKU  AENHOCTH,

| XOTeNMepcka W pecTopaHThopcka AerHocT, |

t ARTICLES OF ASSOCIATION
of
? PALOMNIK S.A.

I. GENERAL PROVISIONS

Status
Article 1. /1/ The Articles of Association
hereby was elaborated on 11.12. 2018.

- [ 4

/2] The Company shall be a legal person
separate and distinct from its shareholders.
The company shall be held liable to the amount
of the value of its property. The shareholders
shall not be held liable for the obligations

assume the obligation to pay in the sums owed
against the shares allotted to them.
Business name

Article 2. /1/ The business name of the
Company shall be PALOMNIK S.A.

/2/ The business name of the Company
| together with its registered office, as well as its
bank account shall be indicated in the trade

correspondence  documentation  of  the
Company and in the Company website if it has
any.

/3/ The name of the branches shall

incorporate the business name of the Company
and the extension “branch”, as well as the
domicile of the branch head office. The name
# of the branch may also include an indication of
its objects.

Head Office and
Management Office Address
Article 3. The Head office of the Company
shall be situated in Pernik. The Management
Office address shall be at Pernik, p.c. 2300, No
4 Klisura str.
Duration

Article 4. The Company shall not be limited by
any fixed time or any other winding-up
condition.

Objects
Article 5. The company objective shall be
management and consulting for investment
projects; representation / exclude legal
representation / of Bulgarian and foreign legal
entities on the territory of Republic of Bulgaria,
restructuring and management of companies,
agency and broking, touristic activities, hotel
and restaurant management and services,
providing of additional touristic services,
advertising, informational, program, impresario
and other services, purchasing, building or

assumed by the Company. The shareholders |




npeaocraesHe Ha JOMLIHNUTESHM
TYPUCTUYECKN yenyru, peKNaMHH,
NH(OPMALIMOHHYM, NPOrpaMHu, UMNpPecapcku u
APYrU  YCNyru,  TOKynka, CTPoeX Wi

ob3aBex/aHe Ha HeABWKMMU MMOTWU C Len
| npopax6a, NU3WHC, NOKYrKa Ha CTOKU Wu
| apyrv  Bewm  C  uen npenpoaaxba B
MmbpBOHauaneH, npepadorted wnn obpaboreH
B, npopaxba oT COBCTBEHO MpOU3BOACTBO
KaKTo W BCSIKa [pyra AENHOCT, KOSITO He e
3abpaHeHa oT 3akoHa.

II. KAMUTAN

KanuTtan
YneH 6. /1/ KanutanbT Ha [py»ecTsoTo e B
pa3mep Ha 50 000 /neTaeceT xunsan/ nesa.
/2] Kbm MoMeHTa e BHeceH 25 % 0T ycraBHus
Kanuran.

AKUMM
Ynen 7. /1/ KanutanbT e pasnpefeneH B
1000 /xunapa/ NOMMEHHW akuuu ¢ HOMWHasIHA
ctolHocT 50 /neTaeceT/ nesa Besika efHa.
/2/ Kyniopute ce wu3gaeat C KynoHW 3a
aveuaeHTu 3a 20 /aBajeceT/ roauHu.
/3/ Mo wuckaHe Ha akuMoHep W 3a Herosa
CMETKa, MpuTexXaBaHuTe OT Hero Kyniopu ce
3AMEHAT € KYIMIopY OT ApYr BU/ 3a Cblms obuy
6poit akumn.
/4/ lNouMeHHUTEe akuuu He Mmorart fa My ce
npejasar, npeau fa € u3nsjiareHa TsAxHaTa
HOMWHANHA UM EMUCUOHHA CTOMHOCT.

Knacose akuum/

Mpasa oT akuusita
Ynen 8. /1/ Bcska nouMmeHHa akuus [jasa
npaso Ha eanH rnac g8 O6uloto cwbpaHue Ha
aKuvoHepuTe, npaBo Ha AMBUMAGHT W Ha
NUKBUAAUNOHEH nsri, CbpazMepHn C
HOMWUHAMNHAaTa CTOMHOCT Ha akumsTa.
| /2/ OpyxecrBoto, no peweHne Ha O6UOTO
cubpaHue, MoXe fAa v3jasa v apyrn Buaose
akuMM B T.4. MPUBMNErUPOBaHW  akuuu.
CratyTbT Ha npUBWIIErMPOBaAHUTE akuuu ce
onpeaens ¢ pelwenneto Ha ObuloTo cubpaxue.

AKuun/BpeMeHHH yaoCTOBEpeHUs
YneH 9. /1/ Cpewy HanpaBeHUTE BHOCKM Ce
u3aaBaTt BpeMeHHU yaocToBepeHust. o Heroso
nckaHe, Ha BCEeKWM akuuwoHep mMoxe aa bwvae
M3jageHo W noseye OT €HO BPeMEeHHO
YAOCTOBEPEHUE 3@ [pUTEXaBaHUTe 0T Hero
akuuM,  BpemeHHUTE  Y/IOCTOBEpEeHUs  ce
NOANWCBAT OT /1BaMa YMbJIHOMOLLEHW 33 LenTa
yneHose Ha CbBETa Ha AUpeKTopuTe.

/2/ BbB BpeMeHHOTO YAOCTOBEpeHue ce
nocoysaT MMETO Ha akuuoHepa, BWABLT U

furnishing of real estates with the commercial
and lease purpose, purchasing of goods or
other objects with resale purpose in initial or
restructured form, sale of goods, subjects of
own manufacturing, as well as any other
business activities which are not prohibited by
the law.

II. CAPITAL

Capital
Article 6 /1/. The registered capital of the
Company shall amount to BGN 50 000 (fifty
thousand) ;
/2/ The 25 % of associated company capital
is deposited to the present date.

Shares
Article 7. /1/ The authorised capital shall be
divided into 1000 /one thousand / registered
shares of nominal value BGN 50 /fifty/ each.
/2/ Each share shall be issued with dividend
coupons for 20 /twenty/ years.
/3/ Upon demand on the part of the
shareholder he may exchange the shares
owned by him with shares of a different
denomination for the same total number of
shares.
/4] The registered shares shall not be
delivered until payment of their nominal value
or issue price.

Classes of shares/ Rights arising
by virtue of shares
Article 8. /1/ Each registered share shall
entitle its holder to one vote at the General

Meeting of Shareholders, and to dividend and |

liquidation quota corresponding to the nominal
value of the share.

/2] The Company upon resolution of the
General Meeting shall be free to issue other
type of shares incl. privileged shares. The
status of privileged shares shall be defined by a
resolution of the General Meeting.

Share/Interim Certificates

Article 9. /1/ Against any paid in capital an
interim certificate shall be issued. Upon his
request each shareholder may be issued more
than one such certificate for the shares he
owns. The interim certificates shall be signed
by two members of the Board of Directors
empowered for the purpose.

/2/ The interim certificate shall indicate the
name of the shareholder, the class of the
shares and their nominal value, as well as the




HOMWHA/IHaTa CTOMHOCT Ha 3anucaHure akunn

W HanpaseHWnTe BHOCKW,

/3/ BpeMmMeHHOTO YAOCTOBEpeHWe Moxe [Aa
| Bb/ie NPEXBBLPASAHO C XKMPO W TpsbBa fAa bu/e
BNWUCAHO B KHUraTa Ha akuuoHepure.

WN3paBaHe Ha akuuuTte
Ynenw 10. /1/ Akumute ce wusgasaTr M
npeAaBaT Ha akuuvoHepuTe B CPOKOBE U Mpu

ycnosug,  onpepenenHn  or  CunBeta  Ha
AUpeKTopuUTe.

/2] AxkuuuTe ce npefaBaT Ha aKyMOHEepuTE.
cpety BpbllaHe Ha BpEMeHHUTE

YAOCTOBEPEHUSA. BpemeHHUTE YAOCTOBEpeHUs
ce obescunsar Npu NPeaaBaHeTo Ha akuuuTe,
KOETO ce 0Tbens3B8a BLPXY YAOCTOBEPEHHETO.

MNpexBbpifiHe Ha aKUun
Ynen 11. /1/ AkuuuTe Ha NpUHOCUTEN Morat
na 6baaT NpexBuLPASHU CNef u3niallade Ha
| nbaHaTa MM HOMMHaNHa WM EMUCHOHHA
| croiHocT.
/2/ TlouMeHHUTE akuuu ™MoraT pfda 6Gbaar
NPeExXBbPNEHN C [PKUPO.

[elicTBME HA NpexBbpP/SHETO
YneH 12, pexBbpAsHETO W 3anaraHeTto Ha
- MOMMEHHUTE akuuMK Ce U3BLPLIBA C AXNPO W
TpsibBa pna ObAe BNMCAHO B KHWraTa Ha
NOVMEHHUTE aKLMOHEPH, 3a Aa UMa AelCTBMe
CNPaMo  ApyxecTBoTo.  [IpexBbpnsHeTo U

M3BLPLLBa C NpefaBaHeTo UM.

0O6parTHo M3KynyBaHe Ha aKkuun
YneH 13. [lpyXecTBoTo MOXe /Ja M3Kynu
cobCTBEHM aKLMK Bb3 OCHOBA Ha pelleHue Ha
Q6uioto cuvbpanue. Ycnosusita WU peabT 3a
obpaTHO  M3KynyBaHe ce nocoysat B
peulenneTo Ha O61oTo chbpaHue.

YBenuyasaHe Ha kanurana
YneH 14. /1/ Cpnep BHacaHe Ha MbiHaTa
HOMMHANHA CTOWMHOCT, KanuTansbT MOXe /Aa
6be yBenudeH no pewenne Ha O6LWOTO
chbpaHue Ha akLMoHepUTe Ypes;

1. Vi3paBaHe Ha HOBKM akumu;

2. YBenuyapaHe HOMUHANHATa CTOMHOCT Ha
daKUMnTE,

3. [lpyrv, NpeABMAEHN B 3aKOHa CNocobu.
/2] AKo HOBUTE akuum ce npegnarat no
CTOWHOCT,  MO-BMCOKa OT  HOMWHANHaTa,
TAIXHaTa eMUCMOHHa CTOMHOCT Ce onpejens B
pewenveTo Ha O6woTo cwbpaHue, CLOTBETHO

3aNaraHeTo Ha akuuute Ha MnpuHOCUTEN Ce 4

Ha CbBeTa Ha AWpekTopuTe B Ciy4auTe Mo

capital paid in.

/3/ The interim certificate may be transferred
under the terms of transferring registered
shares in compliance with the Articles hereby.

Issuing of Shares

Article 10. /1/ Shares shall be issued and
given to the shareholders under terms and
conditions determined by the Board of
Directors.

/2/ Shares shall be given to holders upon
handing in the interim certificates. The interim
certificates shall cease to have effect upon
their handing in back, which shall be marked
on them.

Transfer of Shares

Article 11. /1/ Bearer's shares shall become

transferable upon paying in whole their issuing
and nominal value.

/2/ The registered shares shall become
transferable by means of endorsement.

Effect of transferral
Article 12. Any transfer or pledge of
registered shares shall be made by means of
endorsement and shall be deemed binding
upon the Company as of its entry in the
Shareholders’ Register. Transfer or pledge of
bearer’s shares shall be made by delivery.

Buying back of shares
Article 13. The Company may buy its own
shares back by virtue of a resolution passed by
the General Meeting. The conditions and the
procedure of such buying back shall be
indicated in the resolution of the General
Meeting.

Increase of Capital
Article 14. /1/ After paying up the nominal
value of the authorised capital, it may be
increased by virtue of a resolution of the
General Meeting of shareholders by:
1. Issuing new shares;
2. Increasing the nominal value of shares;

3. Other means provided by law.
/2/ In the event the new shares are offered at
a value higher than their nominal value, their
issuing value shall be determined in the
resolution of the General Meeting, respectively

in the decision of the Board of Directors, in the




uneH 18.

/3/ AxkumoHepute umat npaso aa npupobust
akumMuTe OT JOMbJHUATENHaTa emucud ¢
npeavMcTBO, Chpa3mepHo Ha Beue
npuTexasaHuTe aKuuu. MNpasoTo Ha
akuMoHepuTe Mo MPeAxoAHOTO  U3peuyeHue
MOXe fAa oTnajHe no peleHne Ha ObuoTo
cubpaHue, NpUEeTo C MHO3MHCTBO 2/3 OT
MPEeCTABEHUTE Ha 3aceiaHNeTo aKLuu.

/4/ B cnydait Ha yBesvueHWE Ha Kkanurana
ypesa KanuTanuampaHe Ha HepasnpeaeneHa
neyan6a, HOBOW3AAAEHUTE akunmm - ce
NpefocTaBaT Ha  akuwoHepute 6e3nnaTHo,
Cbpa3MEpHO C BeYye nNpUTeXaBaHuTe akuuu.
/5/ CuBeTuLT Ha AMpEKTopUTE UMa MnpasBo 3a
| cpok o 5 (ner) roavHW OT BMUCBaHeETO Ha
APYXXECTBOTO B TbProBCKMS peructTop /ia
yBENUYM Kanutana Ha [APYXecTBoto A0
nesoBata pasHocToMHocT Ha 1000 000,00
(eauH munuoH) EBpO upe3 u3aaBaHeTo Ha
HOBW aKLMK.

NokpuBaHe Ha 3arybu

YneH 15. /1/ 3arybute cnopes roauLlIHUS
BanaHc ce nokpueat oT ¢oHa "PesepseH” Ha
[pyxecTBoTo.

12/ Korato  uucraTa CTOMHOCT  Ha
WMYyLLECTBOTO Ha [Ipy:KeCcTBOTO CnajiHe MoA
HOMMHanHaTa CTOMHOCT Ha kKanutana, CbBeTbT
| Ha AvpeKTopuTe € [UThXEeH B eAHOroAuWEH
CPOK /1@ PerucTpmpa AenCTBUTENIHaTa CTOUHOCT
Ha Kanutana, a ako € nojA  MWHUMAIHO
ponyctumma  pasmep,  [pyxecrsoto (e
npekpatsBa upe3 nukeujaumsi. Bmecto pa ce
npekpatv, [pyxectsoto Moxe paa 6vae
npeobpa3yBaHo B [IPY)XECTBO C OrpaHu4yeHa
OTrOBOPHOCT, B KOETO akLuoHepuTe nonyyasat
[IA10BE, CbpPa3MepHO C npuTexasaHuTe akuuu
B aKLWOHEPHOTO APYXKeCTBO.

HamansiBaHe Ha KanuTana
YneH 16. /1/ KanuTtansT, ako € no-BUCOK OT
MUHWUMANHO JIONyCTUMUS, MOXe Ja Obae
HamansiBaH ¢ pelendune Ha 0bujoTo chbpaHue.

/2/ KanutanbuT MOXe fAa ce HaManu 4pes
HamaneHue Ha HOMUHanHaTa CTOMHOCT Ha
akuuute unu 4ypes obescunBaHe Ha aKuuu,
cnes npuaobusBaHeTo UM OT [Ipy>ecTBoTo npu
cnaspaHe NPUSIOKUMUTE HOPMMU Ha
AEeiCTBALLOTO 3aKOHOAATESNCTBO,

III. YNPABJIEHUE

OpraHu Ha [1py»ecTBoTO

YneH 17. VYnpasutenHute opradu Ha | Article 17. The governing bodies of the
| [lpyxectBoto ca O6uoto cnbpahme Ha | Company shall be the General Meeting of the |

events provided for in Article 18.
/3/ The shareholders shall be entitled to pre-
emptive buying the new issue of shares
proportionately to the number of shares they |
hold. The right of shareholders as per the |
previous sentence may be cancelled with a
resolution of the General Meeting adopted with
a majority of 2/3 of the represented at the
meeting shares.

/4/ In the event the increase of capital is
executed by capitalisation of the undivided
profit by way of issuing new shares, the new
shares shall be allotted to the shareholders for
free proportionately to the shares held.

/5/ The Board of the Directors has the right to
increase the capital of the company to the BGN
equivalent of EUR 1 000 000,00 (one million) 5
(five) years after the entry of the company in
the Commercial Register, through the issuance
of new shares.

Covering loss

Article 15. /1/ All losses according to the
Annual Balance Sheet shall be covered by the
Reserve fund of the Company.

/2/ Whenever the net value of the Company’s
assets falls below the nominal value of the
authorised capital, the Board of Directors shall
register the new actual value of the capital,
and if it is below the admissible amount, then
the company shall be wound up by liquidation.
Instead of winding-up the company might be
transformed into a Limited Liability Company in
which the stake participation of the
shareholders shall be proportional to the shares
they have held in the joint stock Company.

Reduction of Capital

Article 16. /1/ Reduction of the capital,
whenever it exceeds the minimum admissible
capital, shall be executed by a resolution of the
General Meeting.

/2/ The reduction may be performed by |
depreciation of the nominal value of shares or |
by invalidation of shares upon the Company |
acquiring them by observing the applicable
provisions of the effective legislation.

III. MANAGEMENT

Bodies of the Company




akumoHepuTe 1 ChbBeTbT Ha [JMPEKTOPUTE.

Cbcras Ha O6ujoro chbpaHue

| Ynen 18. /1/ O6uwoTo chbpaHue ce CheTou

OT aKuMoHepuTe C NpaBo Ha rnac.
/2/ AxkumoHepuTe y4yactsaT B
cbbpaHue  IMHHO WM 4pes
YMBAHOMOLLEH NpeAcTaBuTel!.

/3/ YneHosete Ha ChBeTa Ha AMPEKTOpUTE
B3emar ydactme B paborata Ha 06ujoTo
cwbpaHwe 6e3 npaso Ha rnac.

Ob6uoTo
MMCMEHD

KomneTeHTHOCT Ha O6woTo ChbpaHue

YneHd 19. 06ui0T0 chbpaHue:

1, m3MeHs W gonwnsa Ycrasa - Ha
[pyxecTBoTo;

2, yBenu4amra v HamansBa kanutana;

3. npecbpasysa [ npekparsasa
ApyxecTBoTo;

4. u3bupa un ocsoboxaaBa YNEHOBETE Ha
CnBeTa Ha AMpPEKTopuTE,

5. onpegens Bb3HarpaXiaeHneTo Ha

| uneHosete Ha CbBETa Ha [AMpeKTopuTe, Ha

| KouTO

HE& € Bb3NOXEHO YNpasBNeHWEeTOo,

BK/IIOYUTENHO NPaBoTo UM Aa nosny4vasBar 4act

oT nevanbara Ha [lpyXecTBoTO, KaKTto 1 Aa

npuacBbuaT  akumu n  obnuraumm  Ha
[pyxecTeoTo;
6. Ha3Havapa 7 ocBoboxnaea

pErncTpupann OAMTOPK;

7. ofobpsaBa rofiMiHNS (UHAHCOB OTYET
C/le/l 3aBepKa OT HasHaueHuTe perucTpupaqu
O/\UTOPK, B3eMa pellleHne 3a pasnpejeneHve
Ha nevanbata, 3a nonbngaHe Ha @oHA
"PezepBeH” v 3a usnnawlaHe Ha AVBWIEHT;

8. pelwiasa n3aaBaHeTo Ha obnuraium;

9. HasHa4asa nuKBuaaTopute npu
npexkparsiBaHe Ha [py»XecTBoTo;

10. ocBoboxpasa oT OTFOBOPHOCT
yneHoseTe Ha ChBeTa Ha [AMPEKTOPUTE,

11. pewasa Bbnpocute no  un. 37

BKJIOYMTENIHO U B ciydauTe, korato CbBeTbT
Ha AMPEKTOPUTE HE NMOCTUrHE eAnHoAYyLUIME Mo
TAX;

12. pewasa [ APYTH BbIIpOCH,
NpeaocTaBeHn OT 3akoHa W YcTasa B Heroea
KOMNETeHTHOCT.

MposexpaaHe Ha 06uio chbpaHue
Ynen 20. /1/ Obupo cubpaHue ce nposexaa
Hal-ManKo BeAHBLX rOAMLLIHO, HE MO-KbCHO 0T
LeCT Mecela ciej Kpas Ha oTYyeTHaTa ro/imHa.

| /2] O6uoto cubpatne moxe Aa Bbje CBMKaHO

no BCSKO Bpeme oT ChBeTa Ha ANMpPEKTopUTE.
/3/ O6uioto cwbpaHue ce nposexaa B
cefanuiieTo Ha [lpyxecrsoTo.

-

[ shareholders and the Board of Managing

g

Directors,

Membership of the General Meeting
Article 18. /1/ The General Meeting shall
consist of all shareholders entitled to a vote.
/2/ The shareholders shall attend the General
Meetings in person or by proxy holding a
power of attorney in writing.

/3/ The members of the Board of Directors
shall participate in General Meetings without
having the right to vote.

Competence of the General Meeting

Article 19. The General Meeting shall be
entitled to:

1.  Amend and supplement the Articles of
Association of the Company;

2. Increase and reduce the authorised
capital;

3. Transform and wind-up the Company;

4, FElect and dismiss members of the
Board of Directors;

5. Determine the remuneration of the
members of the Board of Directors, which are
not authorised to manage the Company,
including their right to receive part of the profit
of the Company, or to obtain shares or bonds
issued by the Company;

6. Appoint and  dismiss  certified
accountants;

7. Approve the Annual  Financial
Statement as certified by the certified

accountant appointed; resolve on disbursement
of the annual profit, contributions to the
Reserve fund and payment of dividend;

8. Resolve on issuance of bonds;

9. Appoint the receivers upon winding-up
of the company;

10. Relieve from  responsibility
members of the Board of Directors; ,

11. Resolve the issues as per art. 37
including in cases when the Board of Directors
can not reach unanimity;

the

12. Resolve on all other issues within its
powers provided by law or by the Articles of
Association,

Holding of General Meetings
Article 20. /1/ A General Meeting shall be
held at least once a year but not later than six
months after the end of the fiscal year.

/2/ The General Meeting may be convened at
any time by the Board of Directors.
/3/ The General Meeting shall be held in the

Company's seat.




CBukBaHe Ha 06uoTo cbbpaHue

' YneH 21, /1/ O6uwoto cvbpanmne ce cBukBa
or CuBera Ha paupektopute. PeweHwero 3a
cBUKBaHe ce npuemMa ¢ 0BWKHOBEHO
MHO3WHCTBO OT BCUUKWU YneHoBe. To MOXe Aa
6b/ie CBMKaGHO NO WCKaHe Ha akUWMOHepu, KoUTo
noBeye OT TPU Meceua npuTexasaTt akuuu,
npe/ICTaBnsBaliM NoHe 5 Ha CTo OT KanuTana.

/2] AKO B CpOK OT eiuH Mecel, MCKaHeTO Ha
aKUMOHEpUTE, NpUTEXaBallun noHe 5 Ha CTo OT
Kanurana, He bvae YAOBNETBOPEHO,,
OKpPBXHUAT Cbal cBUKBa O6LOTO CLBpaHue unu
oBnacTsiBa  Mnowckanute  ToBa  CBUKBaHe
aKuWoHepW, WM TexeH npeacrasuten, Aa
cBukat cLbpaHueTo.

/3/ CBukBaHeTo ce W3BLPWBa 4Ype3 rokada,
obsiBeHa B TbProBCKMS PerucTbp  WiM ¢
NUCMEHW NOKaHM J10 akuuoHepure.,

/4] TlokaHata Cbabpxa AHEBEH pes Ha
BLpPOCUTE, MpeanoXeHn 3a  obcwxaaHe,
NPeANOKEHUATa 33 pelleHns W JaHHuTe,
NnpeABuIeHN B 3aKoHa.

/5/ Bpemero ot  obBbHapojBaHe Ha
cbobuieHneTo a0 oTtkpuBaHeto Ha 0Ob6uloTo
cvbpaHue He Moxe paa 6vae no-manko ot 30
LHW,

[ NpaBo Ha cBefeHunsn

YneHn 22. [lucMenuTe matepuany, CBbP3aHu C
JHeBHus pea Ha O6uloTo cubpaHue, Tpsibea fa
Ovaar rocraseHn Ha  pasnosiokeHue  Ha
akumnoHepurte Hau-KbCHO 70 aarara Ha
nybrukyBaHe Ha choBLIEHVETO 3a CBUKBaHEHa
Obuworo cbbpaHue. [lpu nouckBaHe Te ce
npepocTasaT 6€3nN1aTHO Ha BCEKW akLMoHep.

CnMCBbK Ha NPUCHLCTBALLMTE

Ynen 23. /1/ 3a 3acepaHueto Ha OBuWOTO
cubpaHuve ce M3roTes CMUCHK Ha
| npucbcTBalMTE  aKUMOHEPU WK TeXHUTe
npeacrasuTeny n 6pos Ha NpuUTeXasBaHuTe unu
npeAcTasnsBaHn  akuun.  AkumoHepute ¢
npeacrasuTenuTe yaocToBepsisat
MPUCLCTBUMETO CU € MOAMNWUC U CE& NeruTUMUpar.
CnucbkbLT ce 3aBepsiBa OT npeaceaatens u
cekpetaps Ha ObuloTto cebpaHue.

/2/ lNpeacraButenuTe Ha akuvoHepu Tpsibea
Jia ce NeruTuMmMpaT ¢ NUCMEHO Mb/IHOMOLLHO.

| Ksopym

Ynen 24. O6uloto cubpaHue Moxe pa
3acefaBa, ako Ca Ce SABUAW  akuuoHepw,
npuTexasallmM Halh - manko 2/3 or kanurana.
Mpu nunca Ha KBOPYM Ce€ HacpoyBa HOBO
3aceflaHue He no-paHo oT 14 AHW OT NbLPBOTO
M TO € 3aKOHHO, He3aBUCUMO OT npecTaBeHus
Ha Hero Kanuran.

Convocation of General Meeting
Article 21. /1/ A General Meeting shall be |
convened by the Board of Directors. The
convocation resolution shall be passed by a
simple majority vote taken by all its members.
The General Meeting may also be convened on
a motion of the shareholders owning from
more than three months at least 5 percent of
the capital.

/2] In the event the motion of the
shareholders, owning from more than three
months at least 5 percent of the capital is not
«complied with the District Court shall call the
General Meeting or shall authorise the
shareholders, who have made the motion, or
their proxy to convene the Meeting.

/3/ The convocation shall be effected by an

invitation announced in the Commercial
register or by written invitations to the
shareholders '

/4/ The invitation, shall state the agenda of
the issues proposed for discussion, any draft
resolutions, as well as the data provided by
law.

/5/ No less than thirty days shall elapse
between the publication of the notice and the
opening of the General Meeting.

Right to information

Article 22, All papers relevant to the agenda
of the General Meeting shall be put at the |
disposal of the shareholders by the date the
notice of convening the General Meeting is
published.  Whenever  requested,  such
information shall be made available to each
shareholder without any charge.

List of Attendance

Article 23. /1/ For the purposes of the
General Meeting a list shall be drawn up of all
shareholders attending or their proxies, as well |
as the number of all shares held or |
represented. The shareholders and proxies
shall attest their presence by signing and
showing their identity cards. The chairman and
the secretary of the General Meeting shall
authenticate the list.

/2] The representatives of shareholders shall
present a power of attorney.

Quorum

Article 24. The General Meeting shall be free |
to sit whenever it is attended by the

shareholders holding no less than 2/3 of the

capital. Should there be no quorum a new

General Meeting shall be scheduled not earlier

than 14 days after the first one and it shall be

deemed legitimate irrespective of the capital

represented.




Mpaso Ha rnac
YneH 25. AKuMoHepwuTe umart npaso Ha rnac
HE3aBMCUMO, Y€ He Ca U3NNaTUIU BHOCKUTE CH,
OCBEH aKo ca B 3abasa 3a Ab/HKMMIN BHOCKK.

ik s

KoHpnnKT Ha nHTepecu
YneH 26. AKLUMOHEP WK HErOB NpeacTaBuTeN
HE MOXE /1 y4acTBa B rnacyBaHeTo 3a:
1. npeasBsBaHe Ha UCKOBE CpeLLly Hero,

. 2. NpeanpuemMaHe Ha AenCTBUS WK OTKa3e
| OT AGNCTBMA 3@ OCLLIECTBABAHE OTFOBOPHOCTTA
MYy KbM [IpyXecTBoTo,

MHO3MHCTBO
' Ynen 27. /1/ Pewenunsata Ha O6uioTto
| cebpanve  ce npuemar €  OBUKHOBEHO

MHO3WHCTBO OT MNPEACTaBEHUTE akuuu, OCBeH
| aKo B 3aKOHa wu ycTasa e NpeABUAEHO ApYro.
| /2] 3a pewenuata no yn.19, 1.1, 2 n 3 ce
| U3UCKBA MHO3MHCTBO OT 2/3 OT aKuuUTE,
! NpeACTaBeHW Ha 3aceflaHneTo.

! PeweHus

' YneH 28. /1/ 06ul0TO chBpaHWe He Moxe Aa
NpUeMa pelleHns, 3acsrali BBMPOCH, KOWUTO
He ca 6w nybnukyBaHu, OCBEH KoraTo
BCMYKKM  aKUMOHEpW MNpUCLCTBAT WM Cca
' NpeAcTaBeHn Ha CbOpPaHWETO M HUKOW He
Bb3pa3naBa MOBAUIHATUTE BbLMPOCKM Aa bBwvaaT
obChxAaH!, “

/2/ PeweHunsaTa Ha ObuwoTto cubpanne Bnnsar

B cuna HesabasHO, OCBEH ako AEWCTBMETO WM 3

He Owbae M3PWUYHO OTNOXEHO WNKM BNKW3atT B
Chunha cnef BnuceaHe B T'bprOBCI(MFI perucrep
rno cnnarta Ha 3aKkoHa.

MpoTtokon

' YneHn 29, /1/ 3a 3acepanmata Ha ObuloTo
cbbpanue ce BOAW NPOTOKOJI B CneuuanHa
kHuWra.  lpoTokonbT ce  BOAWM  CMNOpeA
M3WCKBaHUATa Ha 3aKoHa.

/2/ TpoTtokonbT oT Ob6worto cubpaHue ce
noAnucea ot npeaceaatens u npebpoutenure
Ha rnacosete. KbM NpoTOKONAUTE Ce npunarar
CNUCHLKLT Ha MNPUCLCTBALLMTE W AOKYMEHTH
CBbp3aHM CbC CBUKBaHeTo Ha O6woTo
cebpaHue.

/3/ MpoTokoauTe W NPUAOKEHWATa KbM TAX
Morat Aa 6bAaT YHULLOMEHW Camo MO pelueHue
Ha O6uwoTo cubpaHue cnea wM3TMYaHe Ha
YyCTaHOBEHWTE B  3akoHa cpokose. [lpu
noucksaHe Te& Ce MpeAoCTaBAT Ha BCEKU
axumoHep.

CbBeT Ha AUpPEKTOopUTEe
Ynen 30. [lpyXecTBoTo ce ynpasnssa u
npeactasnasa oT  CbBET Ha AMPEKTOPUTE,

Right to vote

Article 25. Shareholder shall be entitled to
vote regardless of not having paid in their
instalments unless they are in arrears to pay in
instalments due.

Conflict of Interests i
Article 26. A shareholder or his representative
shall not be entitled to vote:
1. whenever an action has been brought
against him;
¢ 2. or steps have been taken for repairing
his liability to the Company.

Majority

Article 27. /1/ A General Meeting shall adopt
its resolutions by a simple majority of the
shares represented unless otherwise provided
by law or by the Articles of Association.
/2/ Resolutions pursuant to Article 19, counts
1, 2 and 3 shall require qualified majority of
2/3rds of the shares represented at the
Meeting.

Resolutions
Article 28. /1/ A General Meeting shall not
resolve on matters not published unless all
shareholders attend or are represented at the
Meeting and no one objects the matters raised
to be put to discussion.

/2/ The resolutions of a General Meeting shall
come into effect immediately, unless the effect
is expressly deferred.or they come into force
upon any publication or registration as
provided by law.

Minutes

Article 29. /1/ The minutes of a General
Meeting shall be put down and kept in a special
register book. The minutes shall be recorded as
provided by law. -

/2/ The minutes shall be undersigned by the
Chairman and the vote tellers. The minutes
shall be accompanied by the attendance list
and the documentation related to the General
Meeting convocation.

/3/ The minutes together with the annexed |
documentation may be destroyed only by a
resolution of the General Meeting after the
time limit provided by law has elapsed.

Board of Directors
Article 30. The Company shall be managed

and represented by the Board of Directors,




CbCTOSAL, CE OT TPUMa YNEHAd.

MpaBa 1 3aab/MHKEHUs Ha

CbBeTa Ha AMpeKTopuTe
Ynen 31. /1/ YneHosete Ha CbBeTa Ha
[IMpeKTopuTe  MMaT  efHaksBuM  npasa M
38/1b/HKEHUN  HE3aBMCUMO OT  BbLTPEIIHOTO
pasnpegeneHne Ha QyHKUMMTE Mexyly Tax W

ynpasneHue Ha HAKOW OT THX.

JUTBXHU [la U3MbIHABAT 3aAb/DKEHNATa CU C
rpuxarta Ha A06bp TbproBeu B WMHTEpeC Ha
[IpY>KECTBOTO U Ha BCUYKK aKLMOHEPW.

/3/ YneHoseTte Ha CbBeTa Ha AUpeKTopuTe ca
ANBXHU  fAa He pasrnacssat  uHdopMauus,
cTaHana UM U3BecTHa B TOBa UM KAYecTBO, ako
ToBa 61U MOr/0 Aa NOBAMsie BLPXY AEHHOCTTa
W pasBUTUETO Ha [Ipy>KeCcTBOTO, BKIIOYUTENHO
c/iefl KaTto npecraHar aa Gbpar uneHose Ha
CouBerta.

/4] CobBeTbT Ha  AupexkTopure
npasuna 3a paborata MU
npezcefaTen usMex/zy YneHosere Cu.
/5/ CuBerbT Ha aupektopute ce cvbupa Ha
PEe/IOBHM 33CeAaHWst Hai-Manko BeAHbX Ha 3
Mecella, 3a fa o0bCbAW CLCTOSHWETO U
pasBUTUETO Ha [lpyXecTBoTo.

/6/ Bcekm dneH Ha CbBeTa MOXe ja noucka
oT rpejcejaTens fla CeBMKa 3acefjaHue 3a
obcuxaaHe Ha OTAENMHU  BbIPOCU.
MpeacenaTensT e ATbieH aa ceuka CbBeTta Ha
AVpEKTOpUTE B CPOK A0 15 K. B cnyvait, He
MpejcenaTensT  He  M3NbJAHWM  TOBA  CW
3aibiiKeHne, CbBETLT Ha [MpeKTopuTe Ce
CBMKBA OT MOMCKaNIUAT CBMKBAHETO.

npuema
n3bupa

Manpaat Ha CbBeTa Ha AMpeKTopuTe
Ynen 32. /1/ YneHoBete Ha CbBeta Ha
avpekTopute ce u3bupar 3a Cpok OT Tpu
FOAVHM,

/2] MnexoBere Ha nbpeua CbBer Ha
aupekropute, u3bpaH Ha  Y4YpeaMUTesIHOTO
cubpanue, ce u3bupart 3a CPpoK OT ABE IrOANHMU,
/3/ Ynewosete Ha CwnBETa Ha AMPEKTOpUTE
morar fgAa 6vpatr  npeuwsbupann  6es
orpaHuyeHue.

/4/ Ynenosere morat ga 6baat ocsBobopeHu
OT /UTBKHOCT M Npeau u3ThyaHe Ha MaHjaTa,
3a KonTo ca n3bpaHu.

M3ncKBaHMs KbM YneHoBeTe Ha
CbBeTa Ha AMpeKTopuTe
Ynen 33. /1/ YneHosetre Ha CbBeTta Ha
JupekTopuTe ca  [AeecnocobHu  uanyecku
nuua. 3a uneHose Ha CwBera morat ja ce
| M3bupat v _lopuandeckn simua. B nocsieAHus

pelieHuaTa, ¢ KoMTo ce NpeaocTass npaBo Ha |

/2/ Ynerosere Ha CbBeTa Ha AMPEKTOPUTE Ca

which shall be composed of three members.

Rights and Obligations of the
Board of Directors
Article 31. /1/ The members of the Board of
Directors shall enjoy equal rights and have
equal obligations regardless of the internal

division of functions among them and thei

resolutions by virtue of which the right to
manage is granted.

/2] The members of the Board of Directors |

shall perform their duties as a good merchant
for the benefit of the Company and all
shareholders.

/3/ The members of the Board of Directors
shall not make public the information they have
known in their capacity and which publicity
may affect the activities and the development
of the Company. They shall keep Company’s
secrets even when they are not members of
the Board.

/4/ The Board of Directors shall adopt its
Rules and shall elect a Chairman from its
member.

/5/ The Board of Directors shall hold regular
meetings to discuss the state of the company
and its development no less than once per
three months.

/6/ Each member of the Board shall be
entitled to request the Chairman to convene a
meeting for the purpose of discussing
particular issues. The Chairman shall convene
the Board of Directors to the meeting so
requested within 15 days. Should the Chairman
fail to fulfil this obligation, the Board of
Directors shall be convened by the member,
who have requested so.

Term of Office of the Board of Directors
Article 32. /1/ The members of the Board of
Directors shall be elected for a three-year term
of office.

/2/ The members of the first Board of
Directors, elected at the Incorporation Meeting,
shall hold office for two years.

/3/ There shall be no restrictions for the
member of the Board of Directors to be re-
elected.

/4] The members may be dismissed before
the term of office they have been elected for
has expired.

Eligibility of the Members of the
Board of Directors
Article 33. /1/ The members of the Board of
Directors shall be capable natural persons.
Legal entities may also be elected as members

of the Board. In the latter case the legal entity |




cydanm  IOPUAMYECKOTO  /IMUE  NOCOYBa
KOHKPETHO /A1€eCnocobHO  (DU3MYECKO NnLE,
KOETO Aa W3NbAHABA 3aAb/DKEHNATa My B
CbBera. CMsfHaTa Ha U3NYECKOTO fuue -
npeacTaBuTesl Ha  IOPUAMHECKOTO fuue €
AencTBuTENHa  CcnNpamMo  [Ipy»KecTBoTto  caMmo
cNeA KaTto OpUAMYECKOTO JiMLEe MUCMEeHO €
yBefoMu/io ChBeTa 3a Tasun CMaHa.

/2] He moxe na 6vae uyneH Ha CobeeTta Ha
AVPEKTOPUTE NNLE, KOBTO!

1 e B1No YneH Ha ynpasuTeNneH Wnu Ha
KOHTPONEH opraH Ha [lpyXecTBo, NpekpaTeHo
nopaau HECbCTOATENIHOCT, Mpe3 nocNeAHnTe

ABE TOAMHW, NpeaxoxAaaly aAatara  Ha
pelleHneTo 3a obsBsiBaHe Ha
HECLCTOATENIHOCTTa, &Ko  ca  ocTaHamm
HEYAOBNETBOPEHN KPeANTOpH,

2. e 6uno ynpaBuTen, YNeH  Ha
yNpasuTeNeH WM KOHTPONIEH OpraH Ha

APYXECTBO, 3@ KOeTo € Buno YCTaHOBEHO C
BAA3N0 B CMNA@ HakasaTeNHo nocraHoBneHue
HEeU3MbHEHUE Ha 3aAb/DKEHUA NO Ch3JaBaHe
W CbxpaHsBaHe Ha onpejeneHute My HuBa oT
3anacu No 3akoHa 3a 3anacute OT HedpT u
HedTONPOAYKTH;

3. He oTroBaps Ha
NnpeABWAEHV B yCTaBa.,
/3/ Nuue, npeanoxeHo 3a YneH Ha CbBeTa Ha

APYTM  U3WUCKBaHMA,

AVNPEKTOPUTE, € JUTHXKHO Npean u3bupaHeTo My |
‘Aa yseaomu obuoto cvbpaHue 3a yqacTueto

CW B THProBCKM APYXXECTBA KaTo HeorpaHu4eHo
OTrOBOPEH Ch/PYXXHWUK, 38 NPUTEXaBaHeTo Ha
noeeye ot 25 Ha CTO OT Kanutana Ha APYro
APYXECTBO, KakTo W 38 Y4yacTMeTo 1 B
yrnpasBneHneTo Ha Apyrv  ApyXecrtBa wWan
Koonepauun Kato NPOKYPWUCT, ynpasuTen wau
yneH Ha cuBeT. Korato Tesn obcrosTencrsa
BL3HWKHAT, Cnejl kato nuueto e u3bpaHo 3a
YneH Ha ChbBeTa, TO He3abaBHO YyBeAOMABA
0buioTo chbpanue.

KBOpYyM ¥ MHO3MHCTBO

YneH 34. /1/ PeweHuns morat Aa ce B3emar,

aKo NpUCLCTBAT Hai-manko 1/2 oT yneHosete
Ha CbBeTa Ha [AWPEKTOPWUTE, JNIUYHO WK
npeacTaBnsBaHn oT Apyr uyneH Ha CbBeTa.
HUKOW .NpucbCcTBaW| YNeH He Moxe Aa
npeAcTaBNsBa Nnoseyve 0T eAMH OTChCTBALL.
/2/ Peuwienusta ce B3eMar C MHO3MHCTBO OT
LWECTAECET Ha CTO OT BCUYKW YNeHOBE, OCBEH B
chydawTe, NpeaBuaeHn B YcrTasa,
/3/ CobBeTbT Ha AupeKkTopuTe MOXe Aa B3ema
peweHnd n HENPUCHCTBEHO, aKO BCWUYKK
YNeHOBE Ca YBeJOMEHW TWCMEHO 33 TOo3M
HAYMH Ha Tr/lacyBaHe W HWKOW He ce e
NpoTUBONOCTaBUI.
/4/ CbBETLT Ha AMPEKTOPUTE B3EMa peLIEHWA
C e/luHoAyLWWe 3a:
1. 3aKkpusaHe,

npexsBbp/iaHe Wi

person, who will perform its obligations sitting
on the Board. The replacement of the natural
person representing the legal entity shall be
deemed effective in respect of the Board of
Directors only upon notification of such
replacement in writing to the Board by the
legal entity.

/2/ Ineligible for membership on the Board
shall be any person who:

1. has been a member of a managing or
controlling body of a company wound-up for
reasbns of bankruptcy during the last two
years preceding the date of the decision the
bankruptcy to be declared was taken, and
which company has left unsatisfied creditors.

2. has been a member of a managing or
controlling body of a company for which with
enacted penalty order has been established a
default of creation and storing obligation of its
defined levels of supplies under the Oil supplies
and oil products Act.

3. is ineligible because of other

requirements provided by the Articles of
Association.,
/3/ A person proposed to be a member of the
Board of Directors shall inform the General
Assembly before his electing about his
participation in companies as a general
partner, about the possession of more than 25
percent of the capital of another company and
about his participation in the management of
other companies or co-operatives as a
#procurator, manager or a member of a board.
If the aforesaid circumstances occur when the
person is already elected as a member of the
Board, he shall inform the General Assembly
immediately.

-

Quorum and Majority

Article 34. /1/ The resolutions shall be
passed whenever at least 2> of the members
the Board of Directors attend meeting in
person or they are represented by another
member of the Board. No member attending
shall represent more than one absentee.
/2/ Resolutions shall be passed by majority of
sixty percent vote of all members unless
otherwise provided in the Articles of
Association.
/3/ The Board shall be free to pass free-of-
attendance resolutions whenever all members
have been duly notified in writing about this
way of voting and no one has objected.
/4] The Board of Directors shall resolve
unanimously on:

1. Winding-up, transfer or submitting the

shall nominate a particular capable natural |




NnpefocTaBsHe  MON3BaHeTo  Ha  USNoTo
TBPrOBCKO MPEeAnpusiTUe WIU Ha 3Ha4YuTenHa
YacT OT Hero;

| 2. CbUIECTBEHA NPOMAHA Ha AEMHOCTTa Ha

| [ApyxecTsoTo;
3. CblIecTBeHu OpraHu3aLMoHHu
NPOMEHM;
4. ABNrOCPOYHO  CHTPYAHUYECTBO  OT

CbILECTBEHO 3HayeHue 3a [lpyKecTBoTo Man
NpeKkpaTsiBaHe Ha TakoBa CbTPYAHNYECTBO;
5. Cb3jaBaHe Ha KJI0H;

CTOMHOCT Npe3 Tekywara roauHa Hauxab“pnﬂ
NosoBUHATa OT CTOMHOCTT@ Ha akTUBMTE Ha
Apy»XecTBoTo CbrNIacHO MNoCNeAHns 3aBepeH
CHETOBO/IEH OTYET;

/. noemaHe Ha 3abJKEHUS nnm
npeaoctassHe Ha obesneyYyeHns KbM eaHo nuue
WM KbM CBbP3aHM Jiuua, YMTO pasmep npes
TEKyWaTa rofMHa HaaxBbprs MojoBuHaTa ot
CTOMHOCTTA Ha akTuBuTe Ha [lpy»ecTBoTo
CbrnacHo nocneaHust 3aBepeH CYeToBOAEH
oTyYer,

/5/ PeweHusara Ha CbBeTa Ha AupeKTopuTe 3a
yBenuyaBaHe kanutana Ha [pyxecrsoro ce
B3eMaT C MHO3WMHCTBO OT WeCcTaeceT npoueHTa
OT Y/IEHOBETE MY.
| /6/ BbH OT peweHusTa no npeaxoaHUTe
[ anuHen, CubBeTLT Ha AMPEKTOPUTE MMa NPaso
[1a B3eMa pelueHus Nno BCUYKKU BbIPOCK, KOUTO
He ca BIJIIOYEHW M3PUYHO B KOMMETEeHTHOCTTa
Ha O6woTto cubpaHue Ha akuWoHepuTe WK
U3MbAHUTENHUTE AUPEKTOPH. 2
@

OTroBopHocTt
Ynen 35. /1/ YneHosere Ha CbhBeTa Ha
AVMpeKTopuTe JaBaT rapaduus 3a CBOEeTo
yrnpas/iexve B pasMep Ha TpUMECeYHOTO WM
6pyTHO Bb3HarpaxaeHue. [apaHumaTa Moxe
fla ce CbCTOM W B Aeno3upaHu akumu Ha
CbliaTa HOMUHANHA CTOMHOCT.
/2/ Bceku ot uneHoBete Ha CohBeta Ha
Avpektopure Mmoxe aa bvge ocsBobopeH oT
OTrOBOPHOCT, aKO Ce YCTaHOBM, Y& HsiMa BWHA
3a HacTLNUAUTE Bpeiu.

MpeacrasuTenHun npasoMoLyms
YneH 36. [lpyxecTBOTO ce npejcTaBnssa no
HauuH, onpezeneH ot CbBeTta Ha AupexkropuTe.

Bb3aHarpa)xaeHue Ha uneHoBeTe Ha
CbBeTa Ha gupeKTopuTe
YneH 37. YneHoBete Ha CbBeta Ha
AWPEKTOPUTE MMAT NPaBO Ha Bb3HarpaxaeHue,
onpeaeneHo no Bua WM pasmep ot Ob6ujoTo
cubpaHue.

IV. FOAMLUHO MPUKJ/TFOUYBAHE U
PA3NPEAENSIHE HA NEYAJIBATA

6. pasnopexaaHe C akTUBKU, YMsTO cuﬁmar

right to use of the whole trade enterprise_ofn

substantial parts thereof;

2. Substantial change in the objects of
the company;

3. Substantial
organisation;

4. Long-term co-operation of significant
importance to the Company or termination of
such co-operation;

5. Setting up a branch office;

6. Disposal of assets which total value for

«the current year exceeds half of the value of all

changes in

assets of the Company according to the last |

audited financial report;

7. Undertaking obligations or giving a
security to one person or more connected
persons, which value for the current year
exceeds half of the value of all assets of the

Company according to the last audited financial |

report.

/5/ The resolutions of the Board of Directors
for increase of the capital shall be adopted with
majority of sixty percent of its members.

/6/ Apart from all the matters it shall resolve
on in compliance with the preceding
paragraph, The Board of Directors shall resolve
on all issues not expressly included in the
competence of the General Meeting of the
shareholders or the executive directors.

Liability

Article 35. /1/ The members of the Board of
Directors shall guarantee for the way they
manage the Company to the amount of their
three-month  gross  remuneration.  The
guarantee may be in the form of shares
deposited having the same nominal value.

/2/ Should there be no evidence that the
damages caused are not by his fault, each
member of the Board of Directors may be
discharged of liability.

Representative powers

Article 36. The Company shall be represented |

in a way determined by the Board of Directors.

Remuneration of the Members of the
Board of Directors
Article 37. The members of the Board of
Directors shall be entitled to remuneration
determined in type and amount by the General
Meeting.

IV. ANNUAL FINANCIAL STATEMENT AND
DISTRIBUTION OF EARNINGS

respect of |




[OKYMEHTH, CBbP3aHM C roANLLIHNUS
CHETOBOAEH OTHET

YneH 38. [lo Kkpas Ha wMecel espyapu
ChBeTLT Ha AMPEKTopUTE CbCTaBs rofMLLIEH
(DMHAHCOB OTYeT U AOKNAA 3a AenHOCTTa 3a

NpeAxofHaTa rofuMHa W M npeaocTass
HA3HAYEHUTE eKCrepT-CHETOBOANUTENMN.

®oHp “"PezepBeH”

Ha

Ynen 39. /1/ [pyxecTtBoTo 0bpa3sysa oHA

“Pe3sepseH”.
/2/ W3TouHnumn Ha doHa “Pesepeen” ca:

1. 1/10 yact ot nevanbaTta, KoATO Ce
oTAeNs, JlI0KaTo cpeAacTBata  BbB  OHAE
aocTurHat 1/10 oT HOMUHANHaTa CTOMHOCT Ha

Kanutana,

2, cpeacTBarta, nosy4eHu
HOMWHANHaTa CTOMHOCT Ha akuuuTe
U3aBaHETO UM;

3. CpeacTBaTa, KOUTO NpU W3/laBaHe
obnuraumy, NpesBpbliaHn B akuuu,

Haa
npu

Ha
ce

nony4yasat Haf, nojanexallarta Ha BpblljaHe

cyma;

/3/ CpeactBata Ha doHa “PesepseH” moraT

Jia ce v3non3saT camo 3a:
1. NnoKpuBaHe Ha rofuiIHaTa 3aryba;

2. TokpuBaHe Ha 3arybu oT NpeaxoAHwu

rofiHK,

MNapwuunun poHaose

Yned 40. /1/ [pyxectBoto obpa3sysa
npeaBueHnTe B 3aKoHa 3aAb/DKUTENHN
napudnu choHaose. [Apyrv cdoHaoBe Morat Aa

ce obocobspaT no pelieHne Ha Cweerta

Ha

| AVIPEKTOPWTE, B3ETO C MHO3MHCTBO OT 06WWA
| 6poit Ha uneHoBeTe My,
/2]  OtymcneHms  No  3aAbMKUTENHUTE
doHAOBE  HAA  HOPMATMBHO  YCTaHOBEHWS
pasMep MoraTt Aa ce npasAaT No pelleHue Ha

06uwoTo chbpaHue Ha akuuoHepuTe

Chabp)aHue Ha AloKnapa 3a
AeWHOCTTa Ha [py»KecTBoTOo
Ynen 41. OrueTbT 3a [AEWHOCTTA

Ha

[pyxecTBoTo uMa CbALPXKAHUETO,
| NpeABU/EHO B 3aKoHa,

MNpoeepka Ha roAULLIHOTO NPUKJIlOYBaHe
' YneH 42. /1/ lNpn roAnIHOTO NPUKNIOYBaHE
ce npoBepsiBa rofIMIUHUAT (UHAHCOB OTHYET OT

pEerucTpupaHn  OAUTOpPM, Bb3  OCHOBA
CYETOBO/ACTBOTO M OTYETA 3a /IEMHOCTTA.

Ha

/2/ lposepkata vMMa 3a LeNn Aa YCTaHOBMU,

Aanu  NpU TOAMLIHOTO  NPUKIKYBAHE
cnaseHyn  WM3WCKBaHusaTa Ha  3aKoHa
CYETOBO/ICTBOTO W Ha YcTasa.

'HasHauasaHe Ha nposeputen

ca
34

Documents Constituting the Annual
Financial Closing Statement
Article 38. The Board of Directors shall draw
by the end of each February an Annual
Financial Statement and a report on the
Company's activity for the preceding year and
shall present them to the certified public |
accountants. '
Reserve Fund
Article 39. /1/ The Company shall maintain a

4 Reserve Fund.
/2/ The sources of the Reserve Fund shall be:
1. one-tenth of the earnings which shall
be put to reserve until the latter reaches the
amount equal to one-tenth of the authorised
capital;
2. any premium on newly issued shares;

3. any premium on newly issued
debentures transformed into shares above the
sum subject to being paid back;

/3/ The Reserve Fund shall be used for
nothing but:

1. offsetting annual loss;

2. offsetting previous years loss.

Reserve Cash Fund
Article 40. /1/ The Company shall maintain
the mandatory reserve funds provided by law.
Other funds may be capitalised following a
#resolution of the Board of Directors passed by
a majority vote of all its members.

/2/ Any additional putting of sums into the
mandatory funds above the amount prescribed
by law may be performed by a resolution of
the General Meeting of the shareholders.

Content of the

Activity Report.
Article 41, The Activity Report shall have the
content prescribed by the law.

Audit of the Annual Financial Statement
Article 42. /1/ Upon the annual financial
closing of accounts the Annual Financial
Statement shall be audited by registered
auditors on the basis of the annual book-
keeping and the annual activity report.

/2/ The audit shall be aimed at establishing
whether the annual closing of accounts has
been performed pursuant to the Accounting Act
and the Articles of Association hereby.

~ Appointing of Auditors




UneH 43. /1/ PerucrpupaHure ojuTopu ce
onpepensat ot O6uoTo cvbpaHue.

/2/ Korato Obujoto cwbpaHue He e uzbpano

PErucTpUpaHn  OAMTOPU A0  U3TUYAHE Ha
KanexaapHara roguHa, no monba Ha Chsera Ha
AVMpEeKTOpUTE  Te  Ce  HasHauasat  oOT

ANBLXHOCTHOTO JiMle no perucTtpauns  KbMm
AreHuusTa rno BnuceaHusTa.

NMpuemaHe Ha rogMILUHOTO
NpUKIKO4YBaHe

UneH 44. /1/ Cnea nocrbnsaHe Ha aokiana

Ha ekcnepT-cyetoBoamTenute, CobBETLT Ha
AUPEKTOpUTE MpUeMa roAuHUS  hUHaHcoB
OTYeT, OT4YeTa 3a /[eMHOCTTa W /I0KNnaga Ha
NPOBEPUTENNTE, 3aefHO C NPEAJIOKEHWETO 3a
pasnpegenexdne Ha nedvanbarta, KoeTo uje
Hanpaeu npea O6uwoto ckbpaHue u npuema
peluleHe 3a cBuKBaHe Ha pegosHo O6LIO
cvbpaHume Ha koeto paa 6vae pasrnepad
Bbnpoca.

/2/ MNpuetust ot O6WoTo cubpaHue roauileH
buHaHCOB OTYET ce npe/icTass 3a obassBaHe B
TbproBcKUs perucTsp.

AuBupeHTm
YUnen 45. [uBupgeHTn ce pasnpegensTt no
pewenne Ha O6uwoTO ChLbpaHWe Bb3 OCHOBA
npeanoxexneTo Ha ChBeta Ha AMPEeKTopuTe B
c/ly4an, ye ca Hanuue, YCnoBusTa, BU3MpaHu B
Ys.247a ot TbproBCKMUa 3aKoH. :
M3nnawaHe Ha AMBUAEHTH 4

YneH 46. /1/ usuaeHTute ce usnnawar Ha
akuymoHepute B 6poit unu Ypes GaHKoB Npesoa.
[uBuaeHTUTE Ce wm3nnawar B WecTMecedeH
CpoOK OT partarta Ha nposexaaHe Ha 06ujoTo
cbbpaHue, Ha KOeTo e B3eTO pelleHue 3a
pasnpegensHeTo My, Cpelly npeicTassHe Ha
akuusita W npejasaHe Ha  KynoHa 3a
CbOTBETHATA roAMHa. AKO akuuuTe He ca
WU3flafieHn, AMBUAGHTW Cce WU3nnawar cpeiuy
NnpeacTassHe Ha BPEMEHHOTO Y/A0CTOBEpPEHME,
KaTo u3nnauadeTo ce otbensizsa Ha rspba my.
/2/ Tlpeacrasurendre Ha akuuvoHepure ¢
NOUMMEHHKW aKUWK TpﬂsBa Aa npeacraBsAT
HOTapuasnHo 3aBepeHo MbJIHOMOUIHO, KOETO ce
npunara B  KHMrata Ha  akuuute WU
AMBUAEBHTUTE.

KHuru Ha [ipy)xecTBoTo
Ynen 47. [/1/ Ha 3acepanusita Ha O6ujoT0
cbbpaHue Ha akuymoHepute M Ha CbhBera Ha
MPEKTOpUTE Ce BO/AW MpOTOKOS, B KOWUTO ce

oTpassBar CTaHanute pa3ucKkBaHuA,
HanpaeeHuTe nNpeanoXeHusa W 3ad9BNEHUs,
B3eTUTE PELIEHKA. B npoToKoa 34

3acenaHmaTa Ha CbBeTa Ha AMpEKTopuTe Ce

Article 43. /1/ The auditors/certified public
accountants shall be appointed by the General
Meeting.

/2/ Should a General meeting fail to appoint
registered auditors prior to the expiry of the
calendar year, these shall be appointed by the
registration officer to the Registry Agency at
the request of the Board of Directors.

Approval of the
Annual Financial Statement
Article 44. /1/ Upon receipt of the report of

«the certified accountants the Board of Directors

shall approve the annual financial statement,
the annual activity report, as well as the report
of the certified accountants together with the
draft proposal for the distribution of profit and
shall, upon approval thereof, resolve to
convene a General Meeting at which it shall
report the matter.

/2/ The Annual Financial Statement duly
approved by the General Meeting shall be
presented for announcement in
Commercial register.

Dividends
Article 45. Dividends shall be distributed upon
a resolution of the General Meeting passed on

grounds of a draft proposal made by the Board |

of Directors in the event the provisions of
Article 247a of the Trade Act are met.

Paying of Dividends

the |

Article 46. /1/ Dividends shall be paid to the |
shareholders in cash or by bank transfer. |

Dividends shall be paid within six months after
resolution of the General Assembly for
distribution. Dividends shall be paid against
producing the share and handing in the coupon
for the respective year. In the event the shares

have not been issued, dividends shall be paid .

against the interim certificate by recording the
payment on its backside.

/2/ The representatives of holders registered
shares shall produce a letter of power of
attorney attested by a notary public which shall
be attached to the Register of Shares and
Payment of Dividends.

Books of the Company
Article 57. /1/ The minutes of the General

Meeting sessions held by shareholders and the |

meetings of the Board of Directors shall be
kept and shall record all discussions, proposals,
statements, as well as resolutions. It shall be
registered in the minutes of the Board how
each member has voted on the discussed




no nocraseHuTe BbNpocu. [lpoTokonuTte ce
YAOCTOBEPABAT C NOANWMCUTE Ha npejceiarend
Ha CbOTBETHWA OpraH W Ha NpPOTOKONUCTa,
noAswp3ear ce B cneynasiHn KHWUrn, KouTo ce
BOAAT OT npeacenarens Ha CbOTBETHWA OpraH.
AKuuoHepuTe M™oraT fAa Cce 3ano3HafsT CbC
CbAbPXaHWETO Ha NPOTOKOIHUTE KHUIM WM Aa

noayyat  Mpenucu WKW - M3BJIEYEHMA  OT
npoTokoNuTe,
/2/ B pApyxecTtBOTO ce BOAW KHura 3a

aKuuMoHepuTe, B KOATO CEe 3anuceBart UMEeTo W,
a/ipecsT, EMH/NHY nnu EMK Ha
npuTexartenute Ha NOMMEHHWTE akuum Kn ce
orbenszsat BUADLT, HOMWHaHarTa "

| eMUCMOHHaTa CTOWHOCT, BPoAT U HoMepaTa Ha
| akuuure,

Kakto W HanpaeBeHWTe BHOCKW U
U3BBLPLILUEHATE NPEXBbPAAHKUA. TOBa M3UCKBaHe
Ce OTHacAa 1 3a BpeMeHHWUTE YAOCTOBEPEHWA.

/3/ [pyXecTBOoTO BOAW W BCUYKM [JIpYry,
Npe/iBUIEHN ChC 3aKOHa KHUMW.

V. NPEKPATABAHE U JINKBUAALWNA
YneHn 48. [Ipy}ecTBoTo ce npekpaTssa npw
ycrnoBuaTa M No  peaa, NpeaBuAeHn B
ThproBCKUs 3aKOH.

3a BCMYKM HEYPEAEHW C HacToswms ycTas

L cnyyan ce npunarat obumte paanope,qﬁm Ha

AENCTBALLOTO TbProBCKO 3aKOHOAATEeNCTBO B
cTpaHaTa. Bcuyku Bb3HUKHAMM CriopoBe Lie ce
YPEXAAT B CbOTBETCTBME CbC 3aKOHOBUTE
pasnopeabu Ha ThProBCKMA 3aKOH, B CMNA KbM
MOMEHTa Ha Bb3HUKBAHETO, KaKTO 1 CboBpasHo
APYTUTE NPUNOKUMI NPABHU HOPMM.

_| matter.

‘oT6ens3ea Kak e rnacysan BCEKW OT Y/IeHOBETe \ matters. The Chairman and the secretary of
| the respective body shall attest the minutes.

They shall be bound in special books and shall
be kept by the Chairman of the respective
body. The shareholders shall be free to read
the content of the Books of Minutes and to
receive copies or excerpts from them.

/2/ The Company shall also keep a Register of
Shareholders in which the name and address of
egch holder, PIN/PNA or UIC of each holder of
registered shares shall be recorded, as well as

the number of the shares, the denomination |

serial numbers and the serial numbers of the
registered shares he holds, as well as the
instalments paid in and transfer of shares
performed. This requirement is applicable also
for the interim certificates

/3/ The Company shall keep all other books
and registers provided by law.

V. WINDING-UP AND LIQUIDATION
Article 48. The Company shall be terminated
upon the conditions and pursuant to the
procedure provided by the Commercial Act.

All issues not provided for in these Articles of
Association shall abide by the general
provisions of the effective trade legislation in
the country. Any disputes arising thereof shall
be settled in accordance with the legal

y provisions of the Commercial Law in force as of

the day of they arise, as well as in compliance
with the other provisions regulating this
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