YCTAB
HA

"MOYAIIN®T EBPOMA" AJl

I. ObIIX NOJIOKEHUSA
Craryr

Y. 1. AKIIMOHEPHO JAPYXECTBO
"MOYILIN®T EBPOITA" AJ] e ropuau4ecko Jauue,
OTHEIHO OT CBOMTE akUuoHepuTe. JpykKecTBOTO

OTTOoBapsaA 3a 3aAbJDKCHUATA CHU CbC  CBOCTO
HMYIICCTBO. AKHI/IOHepHTe HC OTroBapAT  3a
3aAbJDKCHUATA Ha  OPYXKESCTBOTO. AKLII/IOHepPITe

OTroBapsAT 3a BHACSHE HA ABKUMHUTE BHOCKH CpEILy
3anucaHuTe AKIMM U JI0 pa3Mepa Ha HalpaBeHHUTE
BHOCKH.

®upma

UYn. 2. /1/ HAUMEHOBAHUWETO na [lpykecTBOTO
e "MOVYAILINDT EBPOIIA" AJl, xoeTo ce m3nmcBa
u Ha natuauna "MODESHIFT EUROPE" AD.

/2/ HanMeHOBaHHUETO Ha KJIIOHOBETE Ha J[py»KEeCTBOTO
ce oOpasyBa kaTo KbM ¢pupMaTta Ha J[pykecTBOTO ce
no0aBs ykazaHueTo "KJIOH" W HACEJIEHOTO MSICTO,
KBJETO € CEJAITHIIETO Ha KIOHA.

Cenanuue

Un. 3. /1/ (usm. ¢ pewenue na OCA om 31.07.20242.)
Cepanuuiero Ha J[lpyxecTBOTO M aapechT My Ha
ynpasienue e B rp. Codus, paiton Mmagoct, X.K.
Munanoct 4, yn. busnec ITapk Codust Ne 1, crpana 5,
BX. A, eT. 1.

/2/ HammeHOBaHWETO, CENANUINETO M aJApechT Ha
ynpaBieHue Ha JpykecTBOTO 3aabJDKUTEIHO Ce
MOCOYBAT BbB BCUYKH HETOBU JJOKYMEHTH.

Cpok
Yn. 4. CemectByBaHeTo Ha JlpyKeCcTBOTO He €
OTPAaHWYEHO CHC CPOK WM JPYTro TMPEKPATHUTEITHO

yCIIOBHE.

IIpeamer Ha geiiHOCT

ARTICLES OF ASSOCIATION
of

"MODESHIFT EUROPE" AD

I. GENERAL PROVISIONS
Status

Art. 1. JOINT STOCK COMPANY "MODESHIFT
EUROPE" AD is a legal person separate from its
shareholders. The Company is liable for its duties
and obligations to the extent of its ownership. The
shareholders of the Company are not liable for the
duties and obligations of the Company. The
shareholders shall be liable for the contribution they
owe for the subscribed shares and to the extent of the
contributions they have made.

Company Name

Art. 2. /1/ The NAME of the Company shall be
"MODESHIFT EUROPE" AD and this name shall
also be transliterated in Bugarian "MOY/JJUIN®T
EBPOITA" A/I.

/2/ The name of the Company’s branches shall be
formed by adding to the Company’s name the
wording “Branch” and the place of the branch seat
and registered address.

Seat and Registered Address

Art. 3. /1/ (amended by a resolution of the GMS from
31.07.2024) The Company shall have its seat and
registered office address in Sofia, Mladost district,
r.q. Mladost 4, 1 Business Park Sofia Str., building 5,
entrance A, floor 1.

/2/ The Company’s name, seat and registered office
address shall by all means be specified in any
documents of the Company

Term
Art. 4. The Company shall be incorporated for an
unlimited term and shall not be subject to any

termination conditions.

Scope of Activity



Un. 5. JlpyXecTBOTO HMa CIEOHUS NpeaAMET Ha
IIEMHOCT — TBPrOBCKAa JEWHOCT B CTpaHata u
qy)KOMHA, pa3paboTBaHe Ha COPTyepHH IUIaTGopmMu
U TPUIOXKEHHUS, THPrOBCKO IPEICTABUTEICTBO,
MOCPETHUYECTBO M areHTCTBO /0e3 pekiamMHo/ B
CTpaHata H 4y)XOMHA, KOHCYJTAaHTCKa JIEHHOCT,
KOMHCHUOHHA U TPAHCIIOPTHA JIEHHOCT, KAKTO U BCSKa
Jpyra AedHOCT, He3abpaHeHa OT 3aKOHa.

II. KAIIUTAJI
A. Kanuraa v aknum
Kanuran

Y. 6. /1/ (usm. ¢ pewenue na OCA om 12.01.2026 2.)
Kanuranetr Ha [pyx)ecTtBoTO € B pa3mep Ha 6 349
976.85 (mectT MUIIMOHA TPUCTA YESTUPHUAECET U JIEBET
XWISAU JIEBETCTOTUH CeAEeMJEceT W IIeCT €BpO U
OCeMJIECeT U IeT €BPOLIEHTA) EBPO.

/2/  KanutambT Ha JIpYyXKeCcTBOTO € HalOpaH
IIOCPEACTBOM IapUYHU BHOCKH B pazmep Ha 200 000
(mBecta XWIAaM) JieBa, HEMApUYHA BHOCKA B pa3Mep
Ha 8 801 234 (ocemM MWJIMOHAa OCEMCTOTHH W €JHA
XWISAM  JIBeCTa TPUAECET W YeTHpPH) JieBa U
Henapu4yHa BHOcKa B pasmep Ha 3 449 701 (tpu
MHWJIMOHA YETHPUCTOTHH YETHUPUAECET U JAEBET
XHWJISIAA CEIEMCTOTHH U €]JHA) JIeBa.

/3/ Henapuunata BHOcka B pasMep Ha 8 801 234
(ocem MHIMOHA OCEMCTOTHH M €JHa XWJISIU JBecTa
TpPUIECET M YETUpPU) JieBa IPEJACTaBIsBa 4acT OT
B3eMaHe Ha ,, Tenenunk boiarapus® AJl B pasmep Ha 8
801 234 (oceM MHIIMOHA OCEMCTOTHH W €JTHA XUJISIN
JBECTa TPUJIECET U YETUPU) JIeBa, NPOU3TUYALIO OT
JloroBop 3a (pMHAHCOBO ChJEHCTBUE U KPATKOCPOUHO
¢unancupane ot 06.12.2017 r., CKIIOYEH MEXIY
Tenenuuk bwarapus A/l u  Tenenunk Cutn
CopBucuc EAJI. Cpemy onucaHara HemapuyHa
BHOCKa akunoHepbT npumodmBa 8§ 801 234 (ocem
MIJIMOHA OCEMCTOTHH M €IHa XWIIId JBecTa
TPUIECET U YeTUPH) OpOst MIOMMEHHH aKIUH, C IIPaBO
Ha TJ1ac, C HOMHHAJHA CTOWHOCT OT 1 (eawH) JieB
BCSIKA €JTHA.

OL[CHKaTa Ha BCIIUTC JiMla Ha OIIMCaHaTa II0-TOope
HEMMaprniHa BHOCKaA CBhINIACHO 3akIoueHue 3a OLICHKAa
Ha HCIIapu4Ha BHOCKA, JAaACHO OT TpHU BCIIM JIMIIA,

Art. 5. The Company shall have the following scope
of activity: business activities in the country and
abroad, development of software platforms and
applications, commercial representation, brokerage
and agency /without advertising/ in the country and
abroad, consultancy, commission and transport
activities, as well as any other activity not prohibited
by the law.

II. CAPITAL
A. Registered Capital and Shares
Registered Capital

Art. 6. /1/ (amended by a resolution of the GMS on
12.01.2026) The registered capital of the Company is
in the amount of EUR 6 349 976.85 (six million three
hundred forty-nine thousand nine hundred seventy-
six euros and eighty-five euro cents).

/2/ The share capital of the Company is recruited
from monetary contributions in the amount of BGN
200 000 (two hundred thousand leva), non-monetary
contribution in the amount of BGN 8 801 234 (eight
million eight hundred and one thousand two hundred
thirty-four leva) and non-monetary contribution in
the amount of BGN 3 449 701 (three million four
hundred and forty nine thousand seven hundred and
one leva).

/3/ The non-monetary contribution amounting to
BGN 8 801 234 (eight million eight hundred one
thousand two hundred thirty-four) forms part of a
receivable of Telelink Bulgaria AD amounting to
BGN 8 801 234 (eight million eight hundred one
thousand two hundred thirty-four), arising from a
Contract for financial assistance and short-term
financing dated 06.12.2017 concluded between
Telelink Bulgaria AD and Telelink City Services
EAD. The shareholder acquires 8 801 234 (eight
million eight hundred one thousand two hundred and
thirty-four) registered shares with voting rights, with
a nominal value of BGN 1 (one) each, for the non-
monetary contribution described above.

The valuation of the experts of the non-monetary
contribution described above in accordance with the
Conclusion for the evaluation of the non-monetary



Ha3HAuE€HHU OT ATEHIMS II0 BIMCBAaHUATA ¢ AKT 3a
Ha3HaJaBaHe Ha BEIHU JIMIA Ne
20191022130055/23.10.2019r., e B pa3mep Ha
8,801,234 (oceM MMIMOHA OCEMCTOTHH M €IIHA
XUJISIIM JIBECTA TPUJIECET U YETUPHU) JICBA.

/4/ Henmapn4narta BHOCKa B pa3mep Ha 3 449 701 (tpu
MWJIMOHA YETUPUCTOTHH YETHPUAECET U JIEBET
XWIAIUM CEAEMCTOTHH M €/IHa) JieBa MpelCTaBsiBa
MPaBOTO Ha COOCTBEHOCT Ha BHOCHUTEIUTE BBPXY 50
000 (metmecer XwWasAAM) OOWMKHOBEHH, ITOMMEHHHU,
HAJIMYHY aKIUH, BCSIKa C HOMHHAIHA CTOWHOCT OT 1O
1 (emmn) neB, Ha oO6ma croitHocT oT 50 000
(mernecer xunsau) Jesa u npencrasisiBamu 100%
(cTo mponienta) ot kanutana Ha TEJIEJIMHK CUTHU
I'PYIT AJl, cbc cenmanuiie U agpec Ha ymnpaBleHUE:
rp. Codwus, paiion Buromra, B.3. ManuHoBa 10JMHa,
yin. Jllanopama Codus” Ne 6, busnec LlenTsp
Puuxun, bnok b, er. 2, perucrpupano B TP u
PIOJIHIL] koM AB ¢ EMK 206404382, kouTo akiuu
ca cooctBeHocT Ha 1) Jlrobomup Muxaitios Munues
- 43824 akuuum C HOMHHAJHA CTOMHOCT OT To 1
(emmH) 7neB Bcsaka or kamurtaina Ha TEJIEJIMHK
CUTHU TPYII AJl, obekTuBHpaHu BHB BpemeHHO
ynocroBepenne Ne 1/22.02.2021 r. ¢ Homepa ot Ne 1
1o Ne 43 824, Emucus Ne 1/22.02.2021 r.; 2) Acetc
MenunmxmbaT EAJ], EMK 203942591 - 3088 akiuu ¢
HOMHUHAJIHa CTOHHOCT OT 1o 1 (eauH) JieB BCSKa OT
karmtana ©Ha TEJIEJIMHK CHUTU TPYII AU,
oOexTUBHpaHU BbB BpemeHHO ynocroBepeHue Ne
2/22.02.2021 r. c HOMepa oT Ne 43 825 no Ne 46 912,
Emucuss Ne 1/22.02.2021 r.; u 3) Anekcanapea
Husect I'pyn OO/1, EMIK 130922584 - 3088 akuuu ¢
HOMHUHAJIHA CTOHHOCT OT 1o 1 (eauH) JIeB BCSKa OT
kanutana ©Ha TEJIEJIMHK CHUTU TPYII AJl,
oOekTuBHpaHu BBB BpemeHHo ypoctoBepeHHne Ne
3/22.02.2021 r. ¢ HOMepa oT Ne 46 913 no Ne 50 000,
Emucus Ne 1/22.02.2021 r.

OueHkaTa Ha BEHIUTE JIMIA HA OIMUCAHATA MO-TOpe
HEeMapu4Ha BHOCKA ChIIacHO 3aKJII0YEHHUE 32 OIICHKA
Ha HEMapu4Ha BHOCKA, JAaJI€HO OT TPU BEIIU JIUIIA,
Ha3HAUE€HU OT ATEHIMS II0 BIHCBAaHUATA C AKT 3a

Ha3HAuaBaHE Ha BEIH JMIa Ne
20221025130932/26.10.2022r., e B pa3mep Ha
17360731 (cenemHazeceT MWIMOHA TpHUCTAa U

MeCTACCCT XWIAAU CCACMCTOTUH TPUACCET U CI[I/IH)
JICBa.

AKIMH

Yn. 7. /1/ Kanmranmpr Ha JpyXecTBOTO €

contribution given by three experts appointed by the
Registry Agency with the Appointment of experts
Act No. 20191022130055/23.10.2019, amounts to
BGN 8,801,234 (eight million eight hundred one
thousand two hundred thirty-four leva).

/4/ The non-monetary contribution amounting to
BGN 3449701 (three million four hundred and forty
nine thousand seven hundred and one leva)
represents the ownership right of the contributors to
50,000 (fifty thousand) ordinary, registered, available
shares, each with a nominal value of BGN 1 (one),
with a total value of BGN 50,000 (fifty thousand) and
representing 100% (one hundred percent) of the
capital of TELELINK CITY GROUP AD, with
registered office and management address: Sofia,
Vitosha district, v.a. Malinova Dolina, 6 "Panorama
Sofia" Str., Business Center Richhill, Block B, floor
2, registered in CR and RNPLE to RA with UIC
206404382, which shares are owned by 1) Lyubomir
Mihaylov Minchev - 43824 shares with nominal
value of BGN 1 (one) each from the capital of
TELELINK CITY GROUP AD, objectified in
Interim Share Certificate No. 1/22.02.2021 with
numbers from No. 1 to No. 43,824, Issue No.
1/22.02.2021; 2) Assets Management EAD, UIC
203942591 - 3088 shares with a nominal value of
BGN 1 (one) each from the capital of TELELINK
CITY GROUP AD, objectified in Interim Share
Certificate No. 2/22.02.2021 with numbers from No.
43,825 to No. 46,912, Issue No. 1/22.02.2021; and 3)
Alexandrea Invest Group OOD, UIC 130922584 -
3088 shares with a nominal value of BGN 1 (one)
each from the capital of TELELINK CITY GROUP
AD, objectified in Interim Share Certificate No.
3/22.02.2021 with numbers from No. 46,913 to No.
50,000, Issue No. 1/22.02.2021.

The valuation of the experts of the non-monetary
contribution described above in accordance with the
Conclusion for the evaluation of the non-monetary
contribution given by three experts appointed by the
Registry Agency with the Appointment of experts
Act No. 20221025130932/26.10.2022, amounts to
BGN 17360731 (seventeen million three hundred
sixty thousand seven hundred and thirty-one leva).

Shares

Art. 7. /1/ The share capital of the Company is



pasnpenenedn B 12 450 935 /nBaHameceT MUIMOHA
YETHPUCTOTHH W TIETAECeT XWISIAW JCBETCTOTHH
TpHIeceT W et/ OOMKHOBEHH, MOMMECHHU, HATNIHH
aKIIUY C TPaBO Ha TJIac.

12/ (usm. ¢ pewwenue na OCA na 12.01.2026 2.) Besika
elHa aKkmug OT Kamurtana Ha JlpyXecTBOTO € C
HoMuHanHa ctoiiHocT (.51 (Hyna 1sAI0 U NeTAeceT U
eanH) eBpo. JIpy)KecTBOTO HE MOXE Ja EMHUTHpa
aKIUK C pa3IMyHa HOMUHAIIHA CTOWHOCT.

/3/ KammuransT Ha J[pyXeCTBOTO € 3amucaH U BHECEH
U3IIUIO.

KaacoBe aknun

Un. 8. /1/ JlpyXecTBOTO MOXe Ja u3daBa
OOMKHOBCHU TIOMMEHHH HAIMYHH aKIMH C TPaBO Ha
rmac, KakTo W TPUBWICTHPOBAHU  aKIHH.

[IpuBHUIETHPOBAHUTE aKIMK MoraT jaa ObIaT oOT
pa3inyHU KJIAcoBe, KaKTO M Ja ObJaT u3gaBaHu Oe3
npaBo Ha riac. JpyXecTBOTO HEe MOXe Ja H3/1aBa
HpI/IBI/IJ'IeFI/IpOBaHI/I aKIl1uu, AaBaliu HpaBO Ha IIOBCYC
OT €IUH TJiaC WJIHX HA OOITBJIHUTCIICH JINKBUAAIIMOHCH
ST,

/2/ Besika OOMKHOBEHA aKITUs J1aBa Ha TIPUTEKATEIS 1
npaBo Ha eauH miac B OOmoOTO CchHOpaHWe Ha
aKkIMOHEepUTE, TMpaBO HA JUBUJACHT W  Ha
TUKBUAAIMOHEH [sUI, ChpasMEpPHH C HOMHMHAIIHATA
CTOMHOCT Ha aKIyATa. IIpaBata I10
NPUBUJIETUPOBAHUTE AaKIUM, aKO HMMa TaKWBa, Ce
ompeaensaT B pemennero Ha OOmoTo chOpanue Ha
AKIMOHEPHUTE, C KOETO € O00PEHO M3/1aBaHETO M.

/3/ Axuuure C enHaKBU IpaBa OOpa3yBaT OT/AEJIEH
kiac. IIpurexxarenure Ha aKUMU OT €IWH M ChIIU
KJac MMaT paBHU T1paBa M 3aAbIDKEHHUA IO
OTHOLIEHUE Ha JIpyKECTBOTO.

IIpaBo Ha uHGoOpManys HA AKINOHEPHUTE

Un. 9. Oceen mpaBaTa 1o 4j. 8, BCEKH aKIMOHEP Ha

HpyxectBoTo uMa 1OpaBo Ja H3UCKBAa  OT
HpyxectBoto na My Opae  mpeaocTaBeHa
uHbopMaIMs, CBBbp3aHa C  JCHWHOCTTa  Ha
HpyxecTBOTO.

BHocknu

Yn. 10. /1/ Cpeunry 3amucaHWTe aKIUA BCEKH OT
aKIMOHEpUTE € JUTBKEH Ja HampaBu BHOCKA,

distributed in 12 450 935 /twelve million four
hundred and fifty thousand nine hundred thirty five/
ordinary, registered, materialized shares.

12/ (amended by a resolution of the GMS from
12.01.2026) Each share of the registered capital of
the Company shall be of nominal value equal to 0.51
(zero point fifty one) euro. The Company shall not
issue shares of different nominal value.

/3/ The share capital of the Company is fully
subscribed and paid-in.

Classes of shares

Art. 8. /1/ The Company may issue ordinary
registered materialized voting shares as well as
privileged shares. Privileged shares may be of
different classes and may be issued without voting
rights. The Company may not issue privileged shares
giving entitlement to more than one vote or to
additional liquidation share.

/2/ Each ordinary share entitles its holder to one vote
in the General meeting of shareholders, a right to a
dividend and to a liquidation share commensurate
with the par value of the share. The rights of the
priviliged shares, if any, shall be determined in the
decision of the General meeting of shareholders
approving their issue.

/3/ Shares with equal rights form a separate class.
Holders of shares in the same class have equal rights
and obligations with respect to the Company.

Shareholders’ Right to Disclosure

Art. 9. In addition to the rights under Art. 8, any of
the shareholders shall be entitled to require from the
Company disclosure of information related to the
operation of the Company.

Contributions

Art. 10. /1/ Against the shares subscribed, each of the
shareholders shall be required to make a contribution



MoKpuBamia Hai-manko 25% /nBajgeceT ®W  TeT
NpOIEHTa/ OT HOMHUHAJIHATA CTOWHOCT Ha BCSKa
3amucaHa aKIus.

/2/ Cpenly HamnpaBeHHUTE HWMYIICCTBEHH BHOCKH 3a
CMETKa Ha 3allFCAHHUTE aKIIUH BCEKU OT aKIIHOHEPUTE
HOJTyYaBa BPEMEHHO YIOCTOBEPEHHE, MOAMUCAHO OT
U3IBJIHUTEIHUS AUPEKTOpP Ha JpykecTBOTO.

/3/ AKIMHM UM HOBH BPEMEHHHU YJOCTOBEPEHHS C€
JaBaT Ha BCEKU OT aKIIMOHEPHUTE CPEIly MpPEeICTaBsIHE
Ha M3/1aJICHUTE BPEMEHHH yI0CTOBEPEHHS.

Kuura Ha aknuonepure

Un. 11. 3a w3gagenure ot J[pykecTBOTO akuuu ce
BOJIM KHHWTa Ha aKIIMOHEPUTE, B KOSITO CE 3almcBaT
UMETO W aJpeca Ha MPUTESIKATEIUTEC Ha MMOMMCHHH
aKIMu M ce or0ensg3BaT BUABLT, HOMHUHAJIHATA H
€MUCHOHHATa CTOWHOCT, OpOsST W HOMepara Ha
aKIIMUTE, ChOTBETHO BPEMEHHHUTE yIOCTOBEPEHHS.

I[IpexBbpJisiHe HA AKIIUH

Yn. 12. /1/ Axuuonepure Ha J[[pykecTBOTO HMaT
IpaBo Jia NPEXBBPIIAT MPUTEKABAHUTE OT TAX AKLUHU
€IMHCTBEHO NIPU YCJIOBUATA U CHITIACHO pe/ia Ha TO3H
qi1. 12. Besko npexBbpiisHE Ha aKIWH, U3BBPILICHO B
HapylleHHe Ha To3u wiI. 12 ce cuura 3a
HEJCHCTBUTEIHO MO OTHOLIEHHE Ha J[py>XeCTBOTO M
HE mopaxzaa jeiictBue cnpsmo J[pyxecTBOTo, OCBEH
aKO 3aKOHBT HE [TOCTAHOBSBA JIPYTO.

/2/ Bcexmn akmmonep (“TlpomaBammsar AxuuoHep™)
i€ UMa OTPAHWYEHO MPABO Ja MPOJAZAEC BCHUKU WIIH
4acT OT CBOMTE akuuu B J[pyxkecTBOTO
(“Ilpemiaraaure AKIuu’”) cpenry IieHa B Tapu, Ha
KoeTo W jAa Owino poOpocbBecTHO Tperto nwuie
npuodpetaten (“IIpemmoxenuss [Ipuobperaren”),
MIPH Ca3BaHE HA CIEAHUTE pa3nopeaou:

1. IlpomaBaumsaT AKUMOHEp 1€ CHAaOAM JpyrUTe
akionepu (¢ xonue A0 ChBeTa Ha AUPEKTOPHUTE) C
nucMeHo  yeBenowuieHue  (“YBegomienue — 3a
Odepra”), mocouBamI0O HETOBOTO IKEJIAHWE Jia
npoaane Ilpemnaranure Aknuu. YBEIOMIIEHHETO 3a
Odepra mie mocoyBa 11eHaTa, CHIIECTBEHUTE YCIOBHS
M CPOKOBE, CBBbP3aHu ¢ MpeXBbpistHeTO (Y crmoBusTa
Ha O¢epraTa”) u camonuuHoctTa Ha Ilpennoxenus
[Ipuobperaten, KakTo U AOKA3aTEICTBO 33 HAIUYHE
Ha CPEJCTBAa 3a 3alllalllaHe Ha IMOKYyMHaTa LeHa OT

for the shares it has subscribe, amounting to at least
25% /twenty-five percent/ of the nominal value of
each subscribed share.

/2/ Each of the shareholders shall be entitled to obtain
an interim share certificate against the contributions
it has made for the subscribed shares. The interim
share certificates shall be signed by the executive
director of the Company.

/3/ Shares or new interim share certificates shall be
delivered to each of the shareholders upon the
submission of the issued interim share certificates.

Shareholders’ book

Art. 11. A shareholders’ book is kept for the shares
issued by the Company, in which name and address
of the holders of the registered shares, type, nominal
and issuing value, quantity and number of the shares
and interim certificates respectively, shall be entred
into.

Transfer of Shares

Art. 12. /1/ The shareholders shall be entitled to
transfer the shares they hold pursuant only to the
terms and procedure stipulated in this Art. 12. Any
transfer of shares, executed not in conformity with
this Art.12, shall be considered void with respect to
the Company and shall not be binding to the
Company, except the law provides otherwise.

/2/ Each shareholder (“the Selling Shareholder”) shall
have a limited right to sell all or part of its shares in
the Company (the “Offered Shares”) for a cash price
to any bona fide third party transferee (the “Proposed
Transferee”), pursuant to the following provisions:

1.The Selling Shareholder shall provide the other
shareholders (with a copy to the Board of Directors)
with a written notice (the “Offer Notice”) indicating
his desire to sell the Offered Shares. The Offer
Notice shall set forth the price, the material terms and
conditions related to the transfer (the “Offer Terms”)
and the identity of the Proposed Transferee, as well
as a proof of funding of the purchase price by the
Proposed Transferee.



IIpennoxenus [IpuoOpeTarenn.

2. B cpok or 15 (nmetHamecer) paOOTHU ITHU CIE
nojy4yaBaHeTo Ha YBemomuieHuero 3a Odepra oT
[TponaBamust Axkuonep (koito cpok e “Ilepuona 3a
VnpaxHsiBane”), IpyruTe akiUOHEPU MIe HMAaT
IPaBOTO TOCPEACTBOM IHCMEHO  YBEAOMIIECHHE
(“YBemomsienne 3a  M360p”) mo IlpomaBamus
Akuuonep na ynpaxssaT [IpaBoTo cu Ha IpbB OTKa3
(“IlpaBo Ha mpbBB OTKA3”), KATO 3aKyHSAT BCUUKH, HO
HE MO-MaJKoO OT BCHYKM, OT Ilpemnaranure Axuuu
npu Ycnousita Ha OdepraTa, TPONOPIIMOHATHO HA
JUI0BOTO UM y4acTHe B KanuTasia Ha [[pyxecTBoTo.

3. B ciyu4aiil ye HSKOW OT aKIMOHEPUTE HE yNPaKHU
[IpaBoTO cH Ha NPBB OTKAa3, OCTAHAIUTE AKLUOHEPU
uMaT MpaBO Ja 3aKylsIT M HEropara 4acT, KaTo
pasmpenensaT — [ojaramure My c€  aKUuH
IIPONOPLUHUOHAIHO HAa y4YaCTHETO UM B KallUTala Ha
HpyxecrBoto  momexnay cu. ToBa  mpaBo
aKIMOHEpUTE MOTaT Ja YIPaKHAT B 5 (IIE€T) AHEBEH
cpok ot u3rnuaHe Ha [leprona 3a Yopaxkusasane.

4. Axko Ipyrure aKLIMOHEPHU npenanar
Veenomnenuetro 3a M30op wHa IIpomaBamus
Axumonep B Ilepuona 3a YnpakHsiBaHe, TO TOraBa B
€HOMECEYeH  CpOK  OT  NpeJaBaHETO  Ha
Veenomnenueto 3a M30op wHa IIpomaBamus
AKIMOHED (WM B MO-IBJIBI CPOK, aKO € MPEABUICHO
taka B YcioBuara Ha Odeprarta), ciensa aa
3amuaTAT WM OCUTYpAT Ja ObJe IulaTeHa Ha
[IpopgaBamysg AxunuMoHep IOKynHAaTa ILieHa Ha
[Ipennaranute AKIIUM TIOCPEACTBOM OAHKOB TPEBOJ
Ha TApPUYHMA CpeACTBa, C KOUTO MOXKE Ja ce
pasnojara He3a0aBHO B TakaBa OaHKa, KOATO Obae
nocoueHa ot  IlpomaBamms  AkuuoHep, a
[IponaBamusT AKIMOHEp €IHOBPEMEHHO C TOBA LIE
npojaje, JKApoca M TNPEXBbPIM Ha JpYyrure
akuunoHepu Bcuuku Ipennaranun Axuuu, cBOOOAHU U
YUCTH OT KaKBUTO U Ja OUIIO TEKECTH.

5. Axo npyrure akumoHepu He ynpaxHsaT IIpaBoto
CM Ha MpbB OTKa3 kato 3akymsar [Ipemmaranure
AKIMM KakTo € omMcaHo B wi. 12, am. 2 mo-rope,
toraBa [IpomaBamusT AKIMOHEp Il€ MMa TPaBo, 3a
CpPOK OT TpH Mecella OT u3Thndaneto Ha llepuonma 3a
VYapaxHsBaHe, Ja TPEXBbPJIM BCUYKH, HO HE TMO-
Manko OT Bcuukure [Ipepmarann Axknuu  Ha
[Ipennoxenus [Ipuobperaten, copea YcnoBusTa Ha
Odeprara, npu yciosueto obave, e IlpogaBamusr
AKIIMOHEp 1€ OCUTYPH TaKoBa JOKa3aTeJCTBO,

2. For a period of 15 (fifteen) business days
following the delivery of the Offer Notice to other
shareholders (such period, the “Exercise Period”), the
other shareholders shall have the right by written
notice (the “Election Notice”) to the Selling
Shareholder to exercise its Right of first refusal
(“Right of first refusal”) to purchase all, but not less
than all, of the Offered Shares on the Offer Terms, in
proportion to their share interest in the capital of the
Company.

3. In case some of the shareholders fails to exercise
his Right of first refusal, the rest of the shareholders
are entitled to purchase his part of the shares in
proportion to their share interest in the capital of the
Company. Shareholders can exercise this right within
5 (five) days term as from the expiry of the Exercise
Period.

4. If the other shareholders shall deliver the Election
Notice to the Selling Shareholder during the Exercise
Period, then the other shareholders shall within 1
(one) month of delivering to the Selling Shareholder
of the Election Notice (or such longer period as may
be required by the Offer Terms) pay or cause to be
paid to the Selling Shareholder the purchase price for
the Offered Shares by wire transfer of immediately
available funds to such bank specified by the Selling
Shareholder and the Selling Shareholder shall
simultaneously sell, assign and transfer to the other
shareholders all of the Offered Shares, free and clear
of all encumbrances.

5. If the other shareholders shall not exercise their
Right of first refusal to purchase the Offered Shares
as described in Art. 12, item /2/ above, then the
Selling Shareholder shall be entitled, for a period of
three months from the expiry of the Exercise Period
to transfer all, but not less than all of the Offered
Shares to the Proposed Transferee on the Offer
Terms; provided, however, the Selling Shareholder
shall provide such evidence as shall reasonably be
requested by the other shareholders to evidence that



KakBOTO MOXX€ Ja ObJe pa3yMHO IOHUCKAHO OT
JpyruTeaAKIMOHEpH, 3a Ja yAOCTOBEpH, 4e
CIIOMEHATOTO TPEXBBPJISHE CE€ € CBCTOSIO IpH
VYcnosusara Ha OdepraTa. pykecTBOTO 1€ BIUIIIE
IOPEXBBPIASHETO HA aKLUUUTE CamMoO aKo TO €
YJOBJIETBOPEHO, Y€ YCIOBHSITA Ha HACTOSIIMS 4. 12
ca CIa3cHMU.

6. Jlpyrure axkuvoHEpW i€ MNPOIBIKAT JAa UMaT
npaBaTa, MNPEABUIAEHU TYK IO OTHOIIEHHE Ha IIO-
HaTaThUIHA Npoaax6a Ha Ilpemnaranure Axium, ako
npogaxk6ata Ha IIpeanmaranure Akuuu He Objae
U3BBPILEHA B TPUMECEUHMS CPOK, NMPEABHIEH B T.5
HO-TOope.

7. Orpanuuenusita Ha wi.l2 ce mpunarat u MOpu
nponax0a Ha aKIH MEXIY aKIHOHEePH.

b. YBEJIMYABAHE U HAMAJISIBAHE HA
KAIIUTAJIA

Hpe}IHOCTaBKI/I U HAYMHU HA YBCJINYaBaHE

Y. 13. /1/ YBennuaBaHe Ha KamuTaiga MOXE Ja ce
W3BBPINM CJIe]l BHACSHE Ha IIbJIHATA HOMHHAJIHA
CTOMHOCT Ha BCHYKHU aKIWHU OT KaIluTaa.

/2/ KanutaabT MOKE Jia Ce YBeIru4aBa upe3 U3gaBaHe
Ha HOBHW aKIMH, Ype3 yBelIndaBaHe HA HOMHUHAIIHATA
CTOMHOCT Ha BeYe W3JAJACHU aKIHUH, 4pe3
NpeBpbBIIaHe HAa OOJWTalMd B aKIMA WU 9pe3
MPEeBpBIIAHE HAa YaCT OT rmevyandaTa B KarmuTadl.

/3/ Tlpu yBenmu4aBaHe Ha KamuTajla C HEMAPUIHH
BHOCKM, B pemeHnero Ha OOmoTo cwhOpanue ce
HOCOYBa IMPEAMETHT HAa BHOCKATA M HOMHHAJHATA
CTOMHOCT Ha aKIUHTE, MPEJAOCTABCHU CpEIly Ta3H
BHOCKA.

/4/ KanutambT MoXe aa ObJ€ YBEIMYECH W TOJ
yCIIOBHE, Y€ aKIMUTE C€ 3aKyIsT OT OIpeIeieHH
JUIla, Ha OmpeielieHa IleHa, KaKTO H CpEelLy
obmuraruu Ha [{pyXecTBOTO.

HamanagBaHe HA KalIUTAaJ1a

Y. 14. /1/ Kanuransr Moxe ga Obae HaMallsiBaH C
pemenue Ha OOIIOTO chOpaHUe.

/2/ KanmutaabT MOXe Ja C€ HaMaJIu C HaMaJICHUC Ha

said transfer has occurred on the Offer Terms. The
Company shall register the share transfer in the
shareholders’ book only if it is satisfied that the terms
of this Art. 12 are complied with.

6. The other shareholders shall continue to have the
rights provided for hereunder in respect of further
sale of the Offered Shares if the sale of the Offered
Shares is not completed within the period of three
months set forth in p. 5 above.

7. The restrictions, provided by Art. 12 shall
accordingly apply in the event of sale of shares
between shareholders.

B. INCREASE AND DECREASE OF
REGISTERED CAPITAL

Conditions for and Methods of Capital Increase

Art. 13. /1/ Increase of the registered capital may be
executed provided only the full amount of the
nominal value of the issued shares has been paid in.

/2/ The registered capital of the Company may be
increased by issuance of new shares, increase of the
nominal value of the issued shares, conversion of
debentures into shares, or by transformation of part
of the profits into share capital.

/3/ In the event of capital increase in the form of in-
kind contributions, the object of the respective in-
kind contributions and the nominal value of shares
subscribed against such contributions shall be
determined in the resolution of the General Meeting
on the capital increase.

/4/ The registered capital of the Company may also
be increased under the condition that the newly
issued shares shall be acquired by particular persons
at a particular price, or shall be exchanged for
debentures of the Company.

Decrease of Share Capital

Art. 14. /1/ The registered capital may be decreased
by a resolution of the General Meeting.

/2/ The registered capital may be decreased by



HOMMWHAJIHATaA CTOﬁHOCT Ha aKIOuuTe Win qp63
o0e3cHiIBaHe Ha aKIlHH.

OO0OpaTHO U3KYNyBaHe HA aKIUM
Yn. 15. JIpy’KecTBOTO MOXe Ja M3KyIH COOCTBCHH

aKnuM BB3 OCHOBa Ha pemieHne Ha OOmoro
chOpaHue, KOSTO OMpeaeds:

1. MakcuMayTHMS OpoM aKIWH, TMOJICKAITd Ha
U3KYyIyBaHe;

2. ycnoBusiTa U pedbT, M0 KoWTto ChbBETHT Ha
JUPEKTOPUTE U3BBPLIBA U3KYIyBAaHETO B
OIpeJieNieH CPOK, KOWTO He MOXe Ja Oble

Io-rojisiM ot 18 Mecena;

3. MHUHHMAJHHS W MAaKCHMAaJTHHS pasMcp Ha
[CHATa Ha U3KYITYBaHC.

IHN.LYOIPABJEHHE

OpraHu Ha IpyKecTBOTO

Un. 16. Opramure Ha [lpyxkectBoTo ca O0mo
cbOpanme Ha  aknuoHepure u  CeBeT Ha
Jupekropure.

A. OBI1O CbBPAHUE HA AKIIMOHEPUTE

ChceraB Ha O0m0TO cHOpaHHe HA aKIHOHepHUTe

Un. 17. /1/ OO6moto chOpaHHe Ha AaKIIMOHEPUTE
BKJIIOYBA BCHYKH aKIMOHEPH C MpaBO Ha TIJiac.
AKIIMOHEPUTE C TPUBUIICTUPOBAHK aKIMU O3 MpaBo
Ha TJIac, KakTo W uneHoBere Ha CpBera Ha
JTUPEKTOPUTE, KOTaTO HE ca aKIMOHEPH, B3eMar
yudacTtue B paborata Ha O0mioTo crOpanue 6e3 mpaBo
Ha rJ1ac.

/2/  AxuuoHepuTe € MpaBO Ha TIJlaC y4yacTBaT B
OO61m0TO chOpaHue Ha AKIIMOHEPUTE JIMYHO WM Ype3
NpeJCTaBUTeN. YIbJIIHOMOIIABAHETO € MHCMEHO B
CbOTBETCTBUE C U3HUCKBAaHMATa Ha 3aKOHa W
NPEIBUCHHS B HETO Pel.

KomnerentHocT Ha O6110TO cHOpaHKe HA

decrease of the nominal value of the shares or by
cancellation of shares.

Acquisition of shares by the Company

Art. 15. The Company shall be entitled to acquire its
own shares on the grounds of a resolution of the
General Meeting to this effect. The resolution of the
General Meeting shall determine the following:

1. the maximum number of shares subject to the
acquisition;

2. the terms and conditions under which the
Board of Directors shall perform the
acquisition of shares within a specified term
period, which may not exceed 18 months;

3. the minimal and maximum value of the
acquisition price.

III. CORPORATE GOVERNANCE
Corporate Bodies

Art. 16. The corporate bodies of the Company shall
be the General meeting of shareholders and Board of
Directors.

A. GENERAL MEETING OF SHAREHOLDERS

Composition of the General meeting of
shareholders

Art. 17. /1/ The General meeting of shareholders
shall consist of all shareholders entitled to vote. The
shareholders with privileged, non-voting shares, as
well as the members of the Board of Directors, if
they are not shareholders, shall participate in the
work of the General meeting of shareholders, without
having the right to vote.

/2/ The shareholders entitled to vote shall participate
in the General meeting of shareholders in person or
by a proxy. Any authorization of a proxy shall be
executed by a written power of attorney in
accordance with the requirements of the law and the
order provided therein.

Powers of the General meeting of shareholders



aKIHOHEepHuTe

Yn. 18. O6moTo chOpaHue Ha aKITMOHEPHUTE:

1.

W3MEHS U IOMBJIBA YCTaBa Ha [[pyKeCTBOTO;

yBeIMYaBa M HaMalsiBa KanuTajga Ha
HpyxecTBOTO;

npeoOpasyBa U npekpatsiBa [{pyKecTBOTO;

n3bupa 1 ocBoO0XkJaBa wieHoBeTe Ha ChBeTa
Ha JMPEKTOPHUTE u omnpenens
BB3HArpaKACHUETO Ha wieHoBeTe Ha CbBeTa
Ha JMPEKTOpUTE, HAa KOMTO HsAMa jaa ObIe
BB3JIOXKEHO  YIPABJICHHETO, BKIOYHTEIIHO
IPaBOTO MM Ja IOJydYaT 4yacT OT nevanbara
Ha JIpyXecTBOTO, KakTO W Ja IpPUIOOHAT
aKnuy ¥ obsuranuu Ha J[pyxecTBoTo;

Ha3HayaBa M OCBOOOKJaBa pPErHMCTPUPAHU
OJIUTOPH, KOTraTO M3BBPIIBAHETO HA OJIUT €
3aJ/bJDKUTENTHO B IPEIBHIEHUTE OT 3aKOH
Clly4yad WU € B3€TO PELICHHE 3a U3BbPILBaHE
Ha He3aBUCUM (DUHAHCOB OJIUT;

o00psiBa TOMUIIHUS (PUHAHCOB OTYET CJeN
3aBepKa OT  HA3HAYEHHUsS  PEruCTPUpPaH
OJTUTOP, KOTATO € OWJI M3BBPILEH HE3aBHCUM
(¢UHAHCOB  OAWMT, B3eMa pelIeHHEe 3a
pasnpezessiHe Ha medanbaTa, 3a IOIbJIBaHE
Ha ¢onn "PesepBeH" u 3a m3MIamaHe Ha
JVBUJICHT;

pelraBa n3aBaHeTO Ha OOJIMTAIINN;
Ha3HadYaBa JIMKBUAATOPHU NPH HNPEKpATABAHC
Ha [lpyXecTBOTO, OCBEH B Cily4al Ha

HECBHCTOATCIIHOCT,

OCBO60)K,Z[aBa OT OTTOBOPHOCT YICHOBETC Ha
CnbBeTa Ha AUPEKTOPUTE;

10. pemaBa BCUYKH Ipyru BBIIPOCH,

MPEIOCTABEHH B HETOBa KOMIIETCHTHOCT OT
3aKOHA W/WJIHA TO3U YCTaB.

IIpose:xxknane Ha O01m0TO CHOPAaHUE HA
aKIMoOHepHuTe

Yn. 19. /1/ O6moTro chOpaHue Ha aKIMOHEPUTE Ce
NpOBEX/a Hal-MaJIKO BEJHBX T'OAWIIHO JIO Kpas Ha

Art. 18. The General meeting of shareholders shall
have the powers to:

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

2. increase and decrease the share capital of the
Company;

3. reorganize and wind up the Company;

4. appoint and dismiss members of the Board of
Directors and determine the remuneration of
the members of the Board of Directors to
whom the management will not be assigned,
including the right to receive part of the
Company’s profit, as well as to acquire
shares and bonds of the Company;

5. appoint and dismiss auditors, when statutory
audit is required in statutory cases, or an
independent financial audit decision has been
taken;

6. approve the annual financial statement after
certification by the appointed registered
auditor, when an independent financial audit
was performed, decides on the distribution of
profits, the completion of the Reserve Fund
and the payment of dividends;

7. resolve on the issuance of debentures;

8. appoint liquidators in the event of Company’s
winding-up, excluding the event of
insolvency;

9. release from liability members of the Board
of Directors;

10. resolve on any other issues provided in its
competence by law and/ or this Articles of
Association.

Holding Sessions of the General meeting of
shareholders

Art. 19. /1/ The General meeting of shareholders is
held at least once a year until the end of the first half



IIbPBOTO IoJIyroaue [21(1§ IIPUKIOYBAHC Ha
ordyeTHara romuHa. OOmoro  cwrOpaHme  Ha
aKIMOHEpUTE C€ TMPOBEXJa B CEJANUINETO Ha
HpyxecTBOTO.

/2/ O61moTO cCHOpaHKNE HA AKITMOHEPHUTE CE OTKPHBA H
npezacenarencTsa OT mpeacenarens Ha CbBera Ha
JUPEKTOpUTE, a B CJIy4yauTe Korato TOH €
BB3INPEMATCTBAH J1a IPUCHCTBA, C€ OTKPUBA OT KOWTO
U 1a e 4ieH Ha CbBeTa Ha aupekTopute. To3u, KOTo
oTkpuBa OO0mOTO CcHOpaHWE Ha aKIUOHEPHTE,
ompenenss W NpeOpPOUTENUTE Ha TIJacOBETE W
cekperapsi Ha chOpanueto. [Ipencenaren na OOOTO
chOpaHue Ha aKIMOHEpUTE ce U30upa camo B CIIyvai,
ye mnpencenatensiT Ha CpBeTa Ha AMPEKTOPHUTE HE
NPUCHCTBA HA CHOPAHUETO.

CBukBaHe Ha O0110TO chOpaHKe HA AKIIMOHEpPUTE

1. 20. /1/ O6moro chOpaHHe Ha aKIMOHEPUTE Ce
cBukBa otr CbBeTa Ha JAUPEKTOPUTE WJIM 110 UCKAHC Ha
aKIMOHEPUTE, KOUTO T[OBeUe OT TPU Mecela
NpUTEeKaBaT TIOHE S5 HAa CTO OT KamuTajla Ha
JpyKecTBOTO B CBOTBETCTBHE C IPUIOKHUMOTO
3aKOHO/IATEJICTBO.

/2/ CBukBane Ha OOIIOTO CHOpaHUe HAa aKIIMOHEPUTE
Ce M3BBPIIBA Ype3 M3IMpallaHe HA MHCMEHU MOKaHH
10 aKIMOHEPHUTE.

/3/ Tlokanata TpsOBa npa chabpka: ¢Gupmara u
celaMumeTo Ha J[pyKecTBOTO, MSCTOTO, Aaratra |
yaca Ha chOpaHMeTO, BUAa Ha OOIIOTO CchOpaHWE,
cboOIIeHne 3a (OpMATHOCTUTE, KOMUTO TpsiOBa 1a
ObIaT M3MBJIHEHU 3a y4acTHe B CHOpPaHUETO U 3a
yIpaXHSABaHE Ha NPABOTO Ha TIJac, JTHEBEH pea Ha
BBIIPOCUTE, NPEUIOKEHH 32 OOCHXKHaHE, KAKTO H
KOHKPETHH MPEATI0KEHHS 32 PEIICHUS.

/4/ BpemeTro OT Wu3MpalllaHETO Ha IOKAaHUTE, [0
oTKkpuBaHe Ha OOIIOTO ChOpaHUe Ha aKIIMOHEPHUTE HE
MOXKe J1a ObJie MO-MaJIKo OT 7 (ceaem) THHU.

IIpaBo Ha cBeeHus

Yn. 21. Ilucmennre Matepuany, CBbp3aHu C JHEBHHUS
pen Ha OOmOTO cHOpaHKWEe Ha aKIMOHEpUTe, TpsiOBa
na  ObIaT TMOCTAaBEHHM Ha  pas3loJOKEeHHE Ha
aKIMOHEPUTE HAl-KbCHO [0 JaTaTa Ha M3MPaIlaHETO
Ha TOKaHUTe 3a cBUKBaHe Ha OOWOTO chOpaHME Ha
aKIUOHEPUTE.
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of the year following the end of the reporting year.
The General meeting of shareholders is held at the
registered office of the Company.

/2/ The General meeting of shareholders is opened
and chaired by the Chairman of the Board of
Directors, and in cases when he is prevented from
attending the meeting, it is opened by any member of
the Board of Directors. The one who opens the
General meeting of shareholders also determines the
tellers of votes and the secretary of the Meeting. The
Chairman of the General meeting of shareholders is
elected only if the Chairman of the Board of
Directors is not attending the meeting.

Calling the General meeting of shareholders

Art. 20. /1/ The General meeting of shareholders
shall be convened to a session by the Board of
Directors or upon the request of shareholders holding
at least 5 per cent of the registered capital of the

Company in accordance with the applicable
legislation.

/2/ The calling of the General meeting of
shareholders to a session shall be performed by

sending written invitations to the shareholders.

/3/ The invitation shall provide information about:
the Company’s name and seat, the place, date and
time of the session, the type of general meeting,
notice of the formalities which shall be met for due
participation in the session and for due exercise of
the voting rights, the agenda for the session and
proposed draft resolutions.

/4/ The invitations for the General meeting of
shareholders session shall be sent not less than 7
(seven) days prior to the opening of the respective
General meeting of shareholders session.

Right to Disclosure

Art. 21. The written materials related to the agenda of
the General meeting of shareholders shall be made
available to the shareholders by the time of sending
the invitations for calling the respective General
meeting of shareholders’s session.



CnucbK Ha NIPUCHCTBYBAIIUTE

Un. 22. 3a 3acemanmero Ha OOmOTO ChOpaHHWe HA
aKIIMOHEPUTE ce U3TOTBS CITHCHK Ha
NPUCHCTBYBAIIUTE aKIIMOHEPU C TPABO Ha IJIAC HIIH

TEXHUTE TpPEACTaBUTEIM W Ha  Opos  Ha
NPUTEKABAaHUTE WIM  IPEICTABISIBAHU  AKIHMH.
AKUUOHEpUTE C TMpaBO HAa TIJac M TEXHUTE

NpEeNCTaBUTENN YAOCTOBEPSIBAT IPUCHCTBUETO CU C
noarnuc u C€ JICTUTUMHUPAT. CHOUCBKBT ce 3aBEpsBa OT
npejacenarens u cekperaps Ha OOMOTO chOpaHue Ha
AKIUOHEPUTE.

KBopym

Ui 23. O6moTo chOpaHUe HA aKITMOHEPUTE MOXKE J1a
3acelaBa, ako Ha Hero ca mpejacTaBeHu moHe 50%
IUTFOC €THAa aKIMs OT aKIWUTE ¢ TpaBo Ha riac. [Ipu
JUICa Ha KBOPYM C€ Hacpo4Ba HOBO 3acelaHUC B
CPOK [0 €eauH Mecell (HO He mo-paHo oT 14
(detupuHazeceT) OHM CJIEeA JaTara Ha IIbPBOTO
3acelaHue M TO € 3aKOHHO, HE3aBUCUMO OT Oposi Ha
NPEICTaBEHUTE Ha HEro akIMh C MpaBO Ha TJac.
JlaTata Ha HOBOTO 3acelaHHe MOXE Ja Objae
MOCOYCHA U B MIOKAHATA 3a ITbPBOTO 3ace/IaHue.

MHO3HHCTBO

Un. 24. AKO yCTaBBT WIHA 3aKOHBT HE MPEIABUKAAT
apyro, pewmenusta Ha OOmoTo chOpaHue Ha
aKIIMOHEpUTE ce B3eMaT ¢ MHO3MHCTBO 50% 1urroc
€IHa aKI¥s OT BCUYKU U3JAJCHU aKIMH C MPaBO Ha
rJiac.

/2/ Pemenmsta Ha OOmoro cwOpaHue Ha
akiuoHepute nmo wi. 18 1. 1, 2 m 3 (camo 3a
NpeKpaTsBaHe) ce B3eMaT C MHO3MHCTBO OT 2/3 oT
NpPECTaBEHHs KalUTal.

KondummkT Ha nHTEpecH

U, 25. AKIIMOHED WM HETOB MPEICTaBUTEN HE MOXKE
Jla y4acTBa B IVIaCyBaHETO 3a:

1. mpeasiBABaHEe HA UCKOBE CPEIILy HETO;
2. npeanpueMaHe Ha JEWCTBUS WIM OTKa3 oOT
)IGP'ICTBI/ISI 3a OCHUICCTBABAHC Ha OTTOBOPHOCTTA MY

KbM /[[pyxecTBOTO.

Pemnenust
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List of Attendees

Art. 22. A list of the attending shareholders with a
voting right or their respective representatives,
stating the number of the owned or represented
shares, shall be prepared for the session of the
General meeting of shareholders. The shareholders
with a voting right or their representatives shall
certify their attendance at the session by a signature.
The chairman and the secretary of the respective
session of the General meeting of shareholders shall
certify the list of the attending shareholders.

Quorum

Art. 23. The session of the General meeting of
shareholders shall be capable to adopting valid
resolutions, provided at least 50% plus one share of
all voting shares are presented therein. Should there
be no quorum, a new session shall be scheduled
within one-month period (but not earlier than 14
(fourteen) days as of the date of the first session), and
it shall be deemed legitimate, regardless of the
represented voting shares. The date of such new
session may be specified also in the invitation for the
first session.

Majority for Resolutions

Art. 24. Unless otherwise provided in the Articles of
Association or the law, the decisions of the General
meeting of shareholders shall be taken by a majority
of 50% plus one share of all voting shares issued.

/2/ The decisions of the General meeting of
shareholders under Art. 18 items 1, 2 and 3
(termination only) shall be taken by a majority of 2/3
of the presented capital.

Conflict of Interest

Art. 25. Any shareholder or a representative of it
shall not vote on items regarding the following:

1. claims brought against such shareholder;
2. undertaking actions for holding such shareholder
liable against the Company or waiving the right to

undertake such actions against such shareholder.

Resolutions



Un. 26. /1/. O6moto crOpaHue Ha aKUMOHEPUTE HE
MOXe Ja TpUeMa pelIeHUs, 3acsralld BBIPOCH,
KOUTO HE ca OWwIM ChOOIIEHH WM IyOJIHKYBaHH,
OCBEH KOraTO BCHYKH aKIHOHEPH C IpaBO Ha Tiac
IPUCHCTBYBAT WM Ca MPEACTABCHU Ha CHOPAHUETO U
HHUKOI He BB3pa3siBa NOBIAWTHATHTE BBIPOCH 1A
ObJaT 0OCHKIAAHU U PELICHU.

/2/  Pewmenusita Ha OOmoTo cbOpaHue Ha
aKIMOHEPUTE BIM3aT B CHJa He3abaBHO, OCBEH aKo
JNCHCTBUETO UM HE OBJe OTJIOKECHO WIH CIOpeN
3aKOHA T€ BJIN3aT B CHJIA CJIE]l BIIMCBAHETO MM.

IIpoToxkoa

Ui 27. /1/ 3a 3acenanusara vHa O0moTo chOpaHue Ha
AKIIMOHEPUTE C€ BOJHU MPOTOKOJ, KOMTO ce moapexa
B CIEl[MaIHa KHUTA.

/2/ TIpOTOKONBT Ce MOIIHCBA OT Mpeacenaresiss U
CeKpeTaps Ha 3ace€IaHHeTO M OT MpeOpOUTEIHTe Ha
riacoBete. KbM MPOTOKOJIMTE C€ MpHaraT CIHCHK
Ha MpUCHCTBAIUTE U NOKYMCHTHUTEC, CBbP3aHU CBHC
cBUKBaHETO Ha OOIIOTO ChOpaHHUe HA AaKIIMOHEPHTE.

/3/ TIpOTOKONUTE ¥ MPUIIOKEHHUATA KbM TAX CE€ Ma3sT
Hal-MaJIKoO MeT FOJUHH.

b. CBbBET HA ITUPEKTOPUTE
Manaart

Un. 28. UnenoBere Ha 1nbpBus CbBeT Ha
JUPEKTOPUTE ce U30UpPaT OT YUPEAUTEINIs 32 CPOK OT
TpH ToauHH. UNEHOBETE Ha CIEABAIIMTE ChBETH Ha
JTUPEKTOPUTE ce M30Mpar 3a CPOK OT IMET TOJUHH.
UneHoBeTe Ha THPBUS W Ha CIEABAIINTE CHBETH
MoraT 1a ObJaT Mpen30MpaHu HEOTPAHNYEHO.

IIpencraBuTeIHA BJIACT

Un. 29. /1/ [pyxectBoTo ce ymopaBisiBa U
npezacraisiBa oT ChbBeTa HA TUPEKTOPHUTE, KOWUTO Ce
ChCTOM OT 3 (TpuMma) uieHoBe, u3dbpanu ot OOUIOTO
cbOpaHne Ha aknuoHepuTe. MiMeHaTa Ha M30OpaHHTE
yyieHoBe Ha ChbBeTa Ha TUPEKTOPUTE CE BIKMCBAT B
ThPTOBCKHUS PETHCTHP.

/2/ CBhBETHT Ha TUPEKTOPUTE MOKE JIa OBJIACTH €THO
WU HSKOJIKO JIMIAa OT ChCTaBa CH Jia YIPaBISABAT H
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Art. 26. /1/ The General meeting of shareholders
may adopt resolutions on any items that have not
been notified or published, only if any and all voting
shareholders attend, or are represented at the General
meeting of shareholders and there are no objections
to the resolving of such items.

/2/ The resolutions of the General meeting of
shareholders shall take effect immediately, unless
their effect has been postponed or the law provides
such resolution to take effect upon their registration.

Minutes

Art. 27. /1/ Minutes of proceedings shall be taken for
each session of the General meeting of shareholders
and filed in a special book.

/2/ The minutes shall be signed by the chairman and
the secretary of the session and by the tellers of the
votes. A list of the attending shareholders and the
documents related to the calling of the General
meeting of shareholders shall be enclosed to the
minutes.

/3/ The minutes of proceedings and the enclosures
thereto shall be kept for five years.

B. BOARD OF DIRECTORS
Mandate

Art. 28. Members of the first Board of Directors shall
be appointed by the founding shareholder for a term
of three years. Members of any other following
Board of Directors shall be appointed for a term of
five years. Members of the first and of any following
Board of Directors may be reappointed unlimited
number of times.

Representative Powers

Art. 29. /1/ The Company shall be managed and
represented by a Board of Directors, which shall
consist of 3 (three) members, appointed by the
General meeting of shareholders. The names of the
appointed members of the Board of Directors shall be
registered in the Commercial Register.

/2/ The Board of Directors shall authorize one or
several of its members to manage and represent the



MPEACTABISBAT APYXKECTBOTO - W3IBJIHUTEICH/HU
TUpeKkTop/n. B ciydail We ca OBIAacTEHH HAKOJIKO
JvIa, T€ WMMAT OpaBO  Ja  yIOpaBisBaT U
IPEJCTaBIABAT APYKECTBOTO 3a€IHO U IOOTAEIHO.
OBnacTsiBaHETO MOXE A2 ObJie OTTEIrJICHO MO BCSKO
Bpeme oT CpBera Ha aupekropute. lMmenara Ha
Jyuarta, OBJIACTCHU Ja yIpaBJiaBaT U NPCACTaBIIsIBAT
APYKECTBOTO, CC€ BIIMCBAT B TBHPIOBCKHA PETUCTHP.
Ilpu BHUCBaHETO Te MPEACTaBAT HOTAPUAITHO
3aBEpEHU TIOJIITHCH. eitHOCTTA Ha
U3IIBJIHUTEIHUS/TE AUPEKTOP/U C€ perijamMeHTHpa c
OTJIEJIEH JOrOBOD.

/3/ CbBeThT Ha IOUPEKTOPHTE NpUeMa IpaBHia 3a
paborara cu u u3bupa mpencenaren Ha CbBera OT
CBOMTE WIECHOBE.

Ynenose Ha ChBeTa HA IUPEKTOPUTE

Uin. 30. Ynen Ha CbBeTa Ha AUPEKTOPUTE MOXKE J1a
Obme  geecrnocoOHO — (U3MUYECKO  JMIE — WIH
ropuaudecko nuue. B cnyuaid, ye 3a uineH Ha CbBeta
Obre u30paHO FOPUIMYECKO JIUIE, MOCIEAHOTO
ompenens INpeICTaBUTENl 3a  W3IBJIHEHHE Ha
3agbipkeHusTa My B ChBeta. FOpuamueckoro e e
COJIMJIAPHO W HEOTPAaHUYEHO OTIOBOPHO 3aEIHO C
ocraHanuTe wieHoBe Ha CbBeTa Ha JUPEKTOPUTE 3a
3aIbJDKCHUATA, TPOU3THYAINM OT JACHCTBHATA Ha
HETOBHS NPECTABUTEI.

3acenanusi Ha chBeTa HA AUPEKTOPUTE U B3€MaHE
Ha peleHus

Yn. 31. /1/ CbBeTbT Ha AUPEKTOpUTE ce ChOMpa Ha
3ace/laHus Hall-MaJKo BEIHBX Ha TPU Mecela, 3a Jia
0o0CHIM  CBCTOSHMETO W pPa3BUTHETO  Ha
HpyxectBoTo.  3acegaHMeTo CE€  CBUKBAa  OT
npencenatens Ha CbBeTa Ha JAUPEKTOPUTE C
npenussectue ot 1 (eauH) paboTeH AeH.

/2/ CBbBeTBT Ha [OUPEKTOPUTE MOXKE Jla B3eMa
pellleHusl, aKko Ha 3acelaHUeTO MPUCHCTBAT Hal-
Maiko 2 (aBama) ot 3 (Tpumara) wieHoBe Ha CbBeTa
Ha IUPEKTOPUTE JIMYHO WU MPEACTABISABAHU OT APYT
yieH Ha CobBera Ha aupekropure. Huxoii
NPUCHCTBAIl HE MOXE J1a MpeACTaBisBa MOBEYE OT
€IMH OTCheTBAIl 4ieH Ha ChBeTa Ha TUPEKTOPHTE.
YrobaHOMOIIaBaHETO TPsOBa Ja € HampaBeHO B
nucMeHa (gopma.
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Company - Executive Director/s. In case several
members are authorized, they are entitled to manage
and represent the Company together and individually.
The authorization may be withdrawn by the Boards
of Directors at any time. The names of the members
authorized to manage and represent the Company
shall be registered with the Commercial Register.
Upon registration with the Commercial Register they
should submit a notarized signature specimen. The
scope of activity of the Executive Director/s shall be
regulated by a separate agreement.

/3/ The Board of Directors shall approve rules of
operation for its activity and shall appoint a
chairperson of the Board out of its members.

Members of the Board of Directors

U 30. Any member of the Board of Directors shall
be a person or legal entity that is legally capable. In
the event a legal entity is appointed as member of the
Board of Directors, such legal entity shall authorize a
proxy of it to perform its duties and responsibilities
on the Board of Directors. The legal entity shall be
jointly liable with the other members of the Board of
Directors for the duties and responsibilities deriving
out of the actions of its representative and such a
liability of the legal entity shall not be limited.

Holding Session of the Board of Directors and
Decision-Making Procedure

Art. 31. /1/ The Board of Directors shall hold
sessions at least once per each three months to
discuss the status of the Company’s development.
The chairperson of the Board of Directors shall
convene the Board of Directors to a session by a prior
notice preceding the respective session by at least 1
(one) Business Day.

/2/ The Board of Directors shall be competent to pass
resolutions, provided at least 2 (two) out of all 3
(three) members of the Board of Directors attend the
session in person or represented by another member
of the Board of Directors. None of the members of
the Board of Directors attending the session shall not
be able to represent more than one of the other
members of the Board of Directors that is not
attending. The authorization in such a case shall be in
writing.



Y.

32.

/1/ CbBeTbT Ha JIHUPEKTOPHUTE B3eMa

PEUICHUA, KAaTO CBOA U3KIIOYUTCIIHA KOMIIETCHTHOCT

3a.

10.

11.

12.

yupeasiBaHe, 3aKpUBaHe WU IIPEXBBPIISHE Ha
IBILEPHUTE IpyKecTBa Ha [[pyx’ecTBOTO Win
Ha 3HAYUTEIHH YacTH OT THX;

ChIICCTBCHA IIPpOMAHA B HeﬁHOCTTa Ha

HpyxecTBOTO;
ChIICCTBCHU OPraHU3allMOHHHA IIPOMCHHU;

OTKpHMBAHEC W 3aKpUBAHC Ha KJIOHOBEC H

npeicTaBuTencTBa  Ha  JlpyxecTBoTo B
CTpaHarta 1 4yxOuHa,
npuaoOuBaHe, TMpeKpaTsBaHEe WU JIPYro

PasnopekKAgaHe ¢ aKuu, Apyru H€HHU KHUKA,
JAJIOBE WM JAJIOBO Y4aCTUC B TBPIOBCKHU
APYIKCCTBA B CTpaHaTa U I-Iy}K6I/IH3., KaKTO U B
IOPUANYCCKH JIMIIa ¢ HECTOIIAaHCKa LEJI;

oOpa3yBaHe Ha mapu4Hu (HOHIOBE U pena 3a
HAOMPAHETO U Pa3X0JIBAHETO UM;

HpI/I):[06I/IBaH€ H OTYYKAAaBaHC HAa HCABUKNMHA
HMOTH U BCIIIHU IIpaBa BbPXY TAIX;

NpUeMaHe M MpeJiaraHe Ha TOJUIIHHS OTYET
Ha J[pyxxecTBOTO 32 0g00psiBaHe OoT OOLIOTO
cbOpaHue Ha aKIIMOHEPHTE;

rogviieH OroKeT W OW3HeC TIIaH Ha
JpyXecTBOTO W/WIM HETOBUTE JbIICPHU
JIPY)KGCTB&, KAaKTO U UBMCHCHHS HA T'OIUIICH
Or0IKeT ¥ OM3HEC ILIaH;

CHCIKH WIIM JCUCTBUS, KOUTO HE MOIajaaT B
oOnyaiiHaTa THPTrOBCKa JIEUHOCT Ha
JpyXecTBOTO W CHENKH, KOUTO HE ca
CKJIIOUEHU TIpH Ma3apHU yCIOBUS;

B3MMaHe Ha OAHKOBH KPEINTH;
NpPEeXBBPIIHE HA MpaBaTa 10 U3BBPIIBAHE HA

pa3pacHanara ce JeMHOCT Ha J[pyKecTBOTO 1
IPSIKO CBBP3aHUTE C HEro JuIa, Ha JIMLE,
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Art. 32. /1/

The Board of Directors shall be

exclusively competent to resolve on the following:

10.

1.

12.

opening, closing or transfer of the Company’s
subsidiaries or of a significant part of them;

material change in the scope of activity of the
Company;

Material organizational changes;

opening and closing of branches and
representative offices of the Company in the
country and abroad;

acquisition, termination or other disposal of
shares, other securities, stakes or interests in
commercial companies in the country and
abroad as well as in non-for-profit
organizations;

formation of monetary funds and the
procedure for making contributions to such
funds and expending accumulated funds
therein,;

acquisition and transfer of real estates and
property rights on real estates;

approval of the Company’s annual financial
statements and extending of a proposal to the

General meeting of shareholders for
acceptance of such financial statements;
annual budgets and business plans for

Company and/or its Subsidiaries and any
material amendments thereto;

transactions or actions related to any
abnormal or unusual matter not related to the
business or otherwise outside the normal
course of business of the Company or any
transaction not at arms' length basis;

taking any bank credits;
delegation of the performance of the

expanded activity of the Group to an entity
not wholly owned by any Group member



KOETO HE € WU3KIIYUTENIHA COOCTBEHOCT Ha
JpyXecTBOTO WIM Ha NPSKO CBBP3aHO C
HpyxecTBOTO NIHIIE;

13. BCSIKO MpexBBLPIISAHE, OTAaBaHE MO HAeM KN
ydpeasBaHe Ha MPaBO Ha IUIOAOMOI3BAaHE,
HaeM, 3aJI0T, WIOTeKa WIH JAPYTH TEXKECTH,
BbPXY HMYULIECTBOTO Ha JIpy»XecTBOTO WU
Ha JBIIEPHUTE MY APYIKECTBA;

14. npennoxxenne 1o OOmoOTO CcHOpaHue Ha
aKLMOHEPUTE 3a OTAENISIHE Ha OTAEIHU chepu
Ha JeWHocT Ha JIpy>KeCTBOTO M TMPSKO
CBBpP3aHUTE C HEro JIMIA, TaKa Y€ eHa MU
noBeye OT Te3u cdepu Ha JAeHHOCT J1a
NPEeMUHAT BBPXY APY>KECTBO WU JPYKECTBA,
KOHMTO HE ca SBbp3aHu ¢ J[pyXecTBOTO JHIIa,
HEe3aBUCHUMO OT (opMata Ha OTHEISHE Ha
ChOTBETHaTa cdepa Ha JeHHOCT;

15. cxirouBaHe MM U3MEHEHHUE Ha JIOTOBOPH 3a
YHOpaBJICHUE HaA U3IBIHUTCIHUTC JUPEKTOPHU

Ha J[pyKecTBOTO;

16. n3BppmiBane Ha chenkure no 4ia. 236 ot

T’LpFOBCKI/ISI 3aKOH,

17. BCUYKH APYTU BBIPOCH MO YNPABICHUETO HA
HpyxecTBOTO, KOUTO HE ca oT
U3KIIIOUUTENIHATa KOMIIETEHTHOCT Ha

OO0m10TO CHOpaHUE HA AKIIMOHEPHTE.

/2/ OcBeH ako 3aKOHBT HE NPEIBMKIA IpPYyTO,
CpBeTHT Ha AMPEKTOPUTE B3EMA PELICHUATA CH C
MHO3HMHCTBO OT JIBaMa OT TPHMAaTa CH YICHA.

/3/ CbBeTBT Ha JOUPEKTOPUTE MOXKE Jla B3eMa
pELIeHUs] U HEIPHCHCTBEHO, aKO BCHUKHU YJICHOBE Ca
3afBWJIM  M3PUYHOTO CH TIMCMEHO ChIVIaCHE 3a
PEIIeHUETO.

/4/ Pemienusita Ha CbBeTa Ha JUPEKTOPUTE BIM3aT B
CuJIa He3a0aBHO cje/l MPHUEMAHETO MM, OCBEH aKo
JEHCTBUETO Ha PEUICHUETO HE € OTIIOKEHO OT 3aKOHA
i camusi ChBET Ha TUPEKTOPHTE.

IIpoTokon
Un. 33. 3a penieHusiTa Ha ChbBETa HA IUPEKTOPUTE CE

BOIAT HpOTOKOHI/I, KOUTO C€ IoAIMCBAT OT BCHUYKHU
yeHoBe Ha ChBeTa.
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company;

13. any transfer, lease, establishment of the right
of usufruct, tenancy, pledge, mortgage, other
encumbrances over assets of the Company or

of the Company’s subsidiaries;

14. any proposal to the General meeting of
shareholders for the separation of the
individual lines of business included in the
subject of activity of the Company, so that
some or all of such activities are assumed by
other companies, whether related or not
related to the Company, regardless of the

form of effectuating such separation;

15. execution of management contracts or
amendments to the management contracts

with the executive directors of the Company;

16. carrying out the transactions under art. 236 of

the Commercial act;

17. any other issues related to the management of
the Company, which do not fall within the
competence of the General meeting of

shareholders.

/2/ Except the law provides otherwise the Board of
Directors shall pass its resolutions by a majority of
two out of all its three members.

/3/ The Board of Directors may also pass resolutions
in absentio, provided all its members expressly agree
to the proposed resolution in writing.

/4/ The resolutions of the Board of Directors shall
become effective immediately upon their acceptance,
except their effect is postponed pursuant to the law or
the Board of Directors has resolved so.

Minutes

Art. 33. Minutes for all resolutions of the Board of
Directors shall be taken, which shall be signed by all
members of the Board of Directors.



IIpaBa u 3aabiKeHUSA

Un. 34. /1/ YnenoBere Ha ChBeTa Ha JUPEKTOPUTE
UMAaT €JHaKBH IPaBa M 33bJDKCHUS HE3aBHCHUMO OT:

1. BBTpemHOTO pa3mnpeneneHre Ha (QyHKOUHUTE
MEX/ly 4JICHOBETE Ha ChBETA;

2. pa3mopenduTe, ¢ KOUTO Ce MPeNoCTaBs MpaBoO Ha
yIpaBJIeHUE u MPEICTaBUTEIICTBO Ha
U3IBITHUTEITHUTE YICHOBE.

/2/ Bcexku unen Ha CbBera MOXE Ja IOMCKA OT
npeaceaaress My Ja CBUKa 3aceaHue 3a 00ChKIaHe
Ha OTJCITHU BBIIPOCH.

/3/ UnenoBere Ha CBbBeTa Ha JUPEKTOpUTE ca
JUIbKHU J1a U3ITBIHSBAT 3aIbJDKCHUSATa CH B MHTEPEC
Ha Jlpy)KecTBOTO M Ja TMa3aT TallHUTE Ha
Jlpy’kecTBOTO M clel KaTro IpecTaHaT Ja Obaar
YJIEHOBE.

OtrosopHocT

Yn. 35. /1/ Unenoere Ha CbBeTa Ha TUPEKTOPHUTE
ZlaBaT TapaHIUs 32 CBOETO YNPABIECHHE B pa3Mep Ha
TPUMECEYHOTO UM OPYTHO BBh3HArpaXKJICHHUE.

/2/ UnenoBete Ha ChbBeTa OTroBapsAT CONMUIAPHO 32
BpeIUTe, KOWTO Ca MPUYMHWIM BHHOBHO Ha
HpyxecTBoTO.

/3/ Bcexku ot uneHoBeTe Ha ChbBeTa MOXE na OBIE
0CBO0OJICH OT OTTOBOPHOCT, aKO CE JIOKaXke, 4e HiAMa
BHHA 34 HACTBIITNJINUTC BpeJII/I.

N3nbianuTe/IeH THPeKTop

Un. 36. /1/ U3nbAHUTETHUAT JUPEKTOP UMa MpaBo Ja
U3BBPIIBA BCUYKU JIEHCTBUS U CAEIKHU, KOUTO ca
cBbp3aHM ¢ JeiiHocTtTta Ha [lpyxkectBoTo. Ilo
OTHOILIEHUE Ha CJIEJIKHUTE, 38 CKIOYBAHETO HA KOUTO,
CBIJIACHO TO3M YCTaB, € HEOOXOJIMMO pEIIeHUE Ha
ChBeTa Ha TUPEKTOPHUTE, H3ITBITHUTEITHUAT JUPEKTOP
CKJIIOUBA CBHIIUTE CJIEJ HATMYHETO HAa CHOTBETHOTO
pemrenre Ha CbBeTa Ha TUPEKTOPUTE.

/2/ I3IBTHATETHAAT JUPEKTOP:
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Rights and Obligations

Art. 34. /1/ The members of the Board of Directors
shall have equal rights and obligations
notwithstanding:

1. the internal functions allocation among the
members of the Board of Directors;

2. the provisions which grant powers of management
and representation to the executive members.

/2/ Each member of the Board of Directors shall be
entitled to request for the chairperson of the Board of
Directors to convene a meeting for the discussion of
separate issues.

/3/ The members of the Board of Directors shall
perform their duties in the best interest of the
Company and shall keep the commercial secrets of
the Company even after ceasing to be members of the
Board of Directors.

Liability

Art. 35. /1/ The members of the Board of Directors
shall provide a guarantee for their activities in the
amount not less than their gross remuneration for 3
(three) months.

/2/ The members of the Board of Directors shall be
jointly liable for the damages they have faultily
caused to the Company.

/3/ Each of the members of the Board of Directors
may be exempted from liability if it is established
that the respective member does not have any fault in
the causation of the respective damages.

Executive Director

Art. 36. /1/ The Executive Director shall be entitled
to perform any and all actions and transactions
related to the activities of the Company. With respect
to the transactions for the execution of which a
resolution of the Board of Directors is required the
Executive Director may enter into such agreements
only after the Board of Directors adopts the
respective resolution of approval.

/2/ The Executive director shall:



1. OopraHusvpa H3NBJIHCHUCTO Ha PCUICHUATA Ha
OO6moTo crOpanne Ha akmuoHepuTe M Ha ChBeTa Ha
JHPEKTOPUTE;

2. opraHm3upa JedHOcTTa Ha  JlpyXecTBOTO,
OCBLIECTBSIBA  ONEPATUBHOTO MY  PBKOBOJCTBO,
OCHT'ypsiBa CTONAHMCBAHETO M ONA3BAaHETO Ha

HETOBOTO MMYIICCTBO,

3. CKIIIOYBA M MpeKpaTsiBa TPYAOBUTE JTOTOBOPH ChC
ciayurenute Ha pyxkecTBoTo;

4. v3nbJAHABA U PYrd (PYHKIMH, BB3JIOKEHU MY OT
OO6moTo chOpanue Ha akMoHepuTe u/unu ot CbBera
Ha JIUPEKTOPHTE.

/3/ I3UBIHATENTHUAT AUPEKTOP JOKJa/aBa He3a0aBHO
Ha npencenarenss Ha CbBeTa Ha JUPEKTOPHUTE 32

HACTBIMJIUTE  OOCTOSTENCTBA, KOWTO ca  OT
CBILECTBEHO  3HA4Y€HHWE 3a  JEeWHOCTTa  Ha
Hpy>xecTBOTO.

IV.TOJUIIHO NPUKJIIOYBAHE.
PASIPEAEJIEHUE HA ITIEYAJIBATA

Un. 37. Ho 30 womm exeromno CbBEeTHT Ha
TUPEKTOPUTE CBCTaBsl 3a H3TEKJIaTa KaJeHAapHa
roJuHa TOAMIICH (UHAHCOB OTYET M TOJUITHHS
JOKJIaJ] 3a ACHWHOCTTA W TH MPEJICTaBs Ha M30paHUTE
oT O010TO chOpaHue Ha aKIIMOHEPUTE
PETHCTPUPAHU OJIUTOPH, KOTATO H3BBPIIBAHETO Ha
OJIUT € 3aJB/DKUTEIHO B TPEIBUICHHUTE OT 3aKOH
cily4an Win € OWJIO B3€TO pEelIeHHEe 32 W3BBPIIBAHE
Ha HE3aBUCUM (PMHAHCOB OJTUT.

Un. 38. Cnex uW3roTBiHe Ha JOKJIaga OT
peructpupanure oauTopu, CbBETHT HA JTUPEKTOPUTE
npenctasst Ha OOMIOTO chOpaHKe Ha aKITMOHEPHTE:

1. T'OJUIITHHUA (1)I/IH3.HCOB OTHYCT,

2. TOOUIIHUSA JOKJIAJ 3a JEHHOCTTa U ChCTOSHUETO
Ha J{pyXecTBOTO;

3. IOKJIa/1a HA PETUCTPUPAHUTE OAUTOPHU, U

4, NpCaAJIOKCHUETO CHU Ha

reyaaoara.

3a  pasnpesesicHue

Yn. 39. lNogumauar GuHaHCOB OTYET ce mpuemMa oT
OO6moTo chOpaHue Ha aKIMOHEPHTE, CIIe] KOETO Ce
npezcTaBs 3a 00SIBSIBAHE B THPTOBCKHS PETHUCTBHP.
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1. organize the implementation of the resolutions of
the General meeting of shareholders and of the Board
of directors;

2. organize the activities of the Company, perform its
day-to-day business, procure the management and
perseverance of its property;

3. execute and terminate any employment agreements
with the personnel of the Company;

4. perform other functions, granted by the General
meeting of shareholders and/or by the Board of
Directors.

/3/ The Executive Director shall report immediately
to the chairperson of the Board of Directors of any
events which have a material effect on the Company.

IV. ANNUAL FINNACIAL STATEMENTS.
DISTRIBUTION OF PROFITS

Art. 37. By 30 June of each year the Board of
directors prepares for the preceding calendar year the
annual financial statement and annual report and
submits them to the elected by the General meeting
of shareholders registered auditors, when auditing is
mandatory in cases provided by law or decision has
been taken to be performed independent financial
audit.

Art. 38. After the registered auditors’ report has been
drafted, the Board of Directors shall present to the
General meeting of shareholders:

1. the annual financial statement;

2. the annual report on the activities and status of the
Company;

3. the auditors’ report, and
4. its proposal for profit distribution.
Art. 39. The annual financial statement shall be

accepted by the General meeting of shareholders and
thereafter such statement shall be filed with the



Yn. 40. O6moTo chrOpaHue Ha aKIMOHEPUTE B3UMa
pelieHne 3a pasnpeielieHue Ha Iedandara cieq
omoOpenne Ha  (QUHAHCOBHTE OTYETH H B
CHOTBETCTBUE C MPEIBHICHOTO B 3aKOHA.

3axkoHOBHU pe3epBU

Un. 41. [pyxecTBOTO MNOAIBPXKAa H H3M0JI3BA
pe3epBHH (OHIIOBE B CHOTBETCTBUE C M3MCKBAHUATA
Ha MPUIOKUMOTO 3aKOHOAATEICTBO.

V. KHUI'N HA JPYKECTBOTO

Ui 42. /1/ Ha 3acenanusara Ha OOmoOTO chOpaHue Ha
akionepute U Ha CbBeTa Ha IUPEKTOPUTE CE BOJU
MPOTOKOJ, B KOWTO Cce OTpa3sBaT CTaHAIUTE
pa3uCcKBaHUs, HaIlpaBEHUTE MpeAJIOKEHUS,
3asBJICHUSI W BB3PAXKEHUS M B3ETUTE PEIICHUSA.
[IpoTokonuTe ce MOABBP3BAT B CIEUUATHU KHUTH.
Knurure ce BoAAT OT mpencenarens Ha ChOTBETHHUS
opraH. AKHoHepUTe U wieHoBeTe Ha CbBeTa Morat
Ja Cce 3amo3HaBaT CbC CHIBPKAHHETO  HA
MPOTOKOJTHUTE KHUTH W J]a TIOJydaBaT MPENUCH WIIH
W3BJICUCHUS OT MPOTOKOJIUTE.

/2/ JIpy’KecTBOTO BOJM KHHra Ha AaxkIHOHEpUTE, B
KOSITO C€ 3alMCBAT BCUUKU aKIIHH.

VI. IPEKPATABAHE U JIMKBUJALIUA

Un. 43. JIpykecTBOTO ce mpeKpaTsiBa 1 ce 00sBsBa B
JMKBUJALNA B IIPEABUACHUTE OT 3aKOHA CIIyYau.

VIII. HPUJIOXKEHHUE HA 3AKOHA. E3UK

Un. 44. 3a HeypeneHUTe B TO3M YCTaB BBIIPOCHU CE
npuiara AeMcTranoTo ObJIrapcko 3aKOHOJATENICTBO.

Un. 45. To3u ycraB € U3rOTBEH Ha OBJITapcku M
AHTJIUICKU €3MK, KaTo B Cily4yail Ha MpOoTUBOpeYHe
MEXy peJaKkIusITa Ha OBJITapCKH U aHTJIIMHCKU €3HK,
NpeVMCTBO ClIefiBa Ja C€ Jajie Ha OBJITapCKHs
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Commercial Register.

Art. 40. The General meeting of shareholders decides
on the distribution of profit after approval of the
financial statements and in accordance with the law.

Legal reserves

Art. 41. The Company maintains and uses reserve
funds in accordance with the requirements of the
applicable legislation.

V. COMPANY’S BOOKS

Art. 42. /1/ Minutes shall be taken at each session of
the General meeting of shareholders and each
meeting of the Board of Directors and such minutes
shall reflect the discussions and proposals made, the
requests and objections raised, and the resolutions
passed thereat. The minutes shall be filed in a book
of the minutes of proceedings. The books are kept by
the chairman of the body concerned. The
shareholders and the members of the Board shall be
entitled to consult with the contents of such books of
proceedings and obtain copies and excerpts thereof.

/2/ The Company shall keep a book of the
shareholders, in which all shares shall be entered
into.

VI. WINDING UP AND LIQUIDATION

Art. 43. The Company is terminated and declared in
liquidation in the cases provided by law.

VIII. LAW APPLICATION. LANGUAGE

Art. 44. For all issues not regulated in these Articles
of Association the Bulgarian laws, in force, will be
applied.

Art. 45. These Articles of Association are executed in
Bulgarian and in English language and in case of
discrepancy between the Bulgarian and the English
text, the Bulgarian language version shall prevail.



TEKCT.
JonmbJIHUTETHN pa3nopendu

§ 1. To3u ycraB e npuet ¢ Penienne Ha eTHOTUYHUS
coOCTBeHUK Ha KanuTana Ha 23.12.2022 r.

§2. To3u ycTaB € U3BMEHEH U JIOIIBJIHEH C PENICHUE Ha
O6moto  ch0OpaHwme Ha  aKIWOHEpUTE  HA
"MOYAUIN®T EBPOITA" AJl, cbcrosuio ce Ha
31.07.2024 r. B rp. Codus.

§3. To3u ycraB € U3MEHEH U [JIONBJIHEH Ha
12.01.2026 . B cboTBEeTCTBHE C Wi. 32 OT 3aKOHa 3a
BBbBEX/IaHEe Ha eBpOTO B PenyOmnuka boarapusi.

Supplementary Provisions

§ 1. These Articles of Association were adopted with
a resolution of the Sole Shareholder on 23.12.2022.

§2. These Articles of Association were amended by
virtue of a resolution of the General meeting of
shareholders of "MODESHIFT EUROPE" AD, held
on 31.07.2024 in Sofia.

§3. These Articles of Association were amended and
supplemented on 12.01.2026 in accordance with art.
32 of the Law on the introduction of the euro in the
Republic of Bulgaria.

HN3nbanuTenen Jupexrop/ Executive Director:

Miroslav Rusenov

Katsarov

Digitally signed by
Miroslav Rusenov Katsarov
Date: 2026.01.19 18:36:10
+02'00'

Mupocnas Kamapos/ Miroslav Katsarov
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