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,BM® MOPT BYPFAC* Af}
YCTAB

PA3OEN I: OBLUU NMONOXEHWA

Cmamym

BMF PORT BURGAS AD
ARTICLES OF ASSOCIATION

SECTION I. GENERAL PROVISIONS

Status

Yn. 1. (1) ,BM® MOPT BYPIrAC* ALl (Hapu4aHo no-
aony ,[pyxecTBoTo") € akUMOHEPHO APYXECTBO C
€[IHOCTEeMNeHHa cucTemMa Ha yrnpaBneHue, yUpeneHo B
CbOTBETCTBME CbhC 3aKoHuTe Ha Penybnuvka
Burrapus. [pyecTBoTo e opuaudecko rnuue,
OTAENHO OT CBOWTE aKuWoHepwu. [pyxecTBOTO
OTroBaps 3a 3aAbIKEHNATA CU 40 pa3Mepa Ha CBOETO
uvywectso.  [pyxectsoto He  OTroBapsi 3a
3aAbIMKEHUsATa Ha akUWoHepuTe, a akuWoHepuTe He
OTrOBapAT 3a 3a4bIKeHusATa Ha [1pyKecTBOTO, OCBEH
[0 pasmepa Ha HeHanpaBeHUTE BHOCKW, ako uma
Takusa, cpeLly 3anucaHuTe akuuu.

(2) OpyxecTBOTO € YYpeaeHO 3a HeonpeaeeH Cpok.

(3) OeiHoctTa Ha [pyxecTBOTO Ce OCbLECTBSABA B
CbOTBETCTBME C [AEiCTBalOTO KbM CbLOTBETEH
MOMEHT 3aKOHOAaTENCTBO Ha bbnrapus, HacToALMS
Yctae u pelweHusta Ha O6Woto cubpaHue Ha
akumoHepwuTe Ha [pyecTBoTO.

Pupma

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

(2) The Company is incorporated for an unlimited
term.

(3) The activity of the Company shall be conducted in
compliance with the Bulgarian legislation effective
from time to time, these Articles of Association and the
resolutions of the General Meeting of Shareholders of
the Company.

Company Name

Yn. 2. (1) dupmara Ha LOpyxecTtoTto e ,,BM® NOPT
BYPIAC*“ AJl, KoATO ce U3NUCBa Ha YyXX4 €3UK KaTo
BMF PORT BURGAS AD.

Cedanuwe u
Apyxecmeomo

adpec Ha ynpaeneHue Ha

Art. 2. (1) The company name of the Company shall
be ,,BM® MOPT BYPIAC* A1, which may be written
in foreign language as BMF PORT BURGAS AD.

Corporate seat and registered address of the
Company

Un. 3. Cepanuweto Ha AdpyxecTBOTO € B rp. byprac,
Penybnvka bwnrapusa. Agpecht Ha ynpaprieHne Ha
OpyxectBoto e Penybnuka bbnrapua, obnact
Byprac, oBwwu+a byprac, rp. byprac, n.k. 8000, yn.
.KHs3 Anekcanabp bateHbepr” Ne 1.

Tpedmem Ha OeliHocm

Art. 3. The seat of the Company is in city of Burgas,
Republic of Bulgaria. The registered address of the
Company is Republic of Bulgaria, Burgas Region,
Burgas Municipality, 8000 Burgas, 1 Knyaz Alexander
Batenberg Str.

Subject of Activity

Un. 4. [pyxecTBOTO UMa CnegHUs npeameT Ha
AenHocT: [pucTaHuiliHa AeNHOCT 1 CBbP3aHOTO C HeA
areHTUMCKO W TbProBCcKo oOCnyXBaHe, TEXHWUYECKO

Art. 4. The Company has the following scope of
activity: Port activities and related agency and
commercial services, technical services, freight
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obcnykeaHe,
VHXXeHepUHrosa

cneguums, MHBECTULIMOHHA "

LefHocCT, HayJYHO-pasBoiHa
AelHoCT, ckinagoBa AeiiHOCT, TpaHCcnopTHa AeiHOCT,
BbTPEelHa 1 BbHLWHA TbProsus, K3BbpLUBaHE Ha
CbMbTCTBAWM AEVHOCTM B NpucTaHuwjata 3a
0BLLUeCTBEH TPAHCNOPT U ApyTn AeHOCTM B obnacTTa
Ha eKkcrinoartauuaTa Ha NPUCTaHULLA W NPUCTaHULLHW
ycnyru n BcAka Aapyra AenHocT, HesabpaHeHa oT
3akoHa.

PA3LEN Il: KATTUTAN U AKLIMKA

Kanuman

forwarding, investment and engineering activities,
research and development activities, warehousing
activities, transport activities, internal and external
trade, performance of auxiliary activities in ports for
public transport and other activities in the field of port
operation and port services and any other activity not
prohibited by the Law.

SECTION II: REGISTERED CAPITAL AND SHARES
Registered Capital

Yn. 5. (1) (u3m. ¢ pewenne Ha OBLLOTO cbOpaHue Ha
akuvioHepute ot 17.06.2026 r.) KanutanbT Ha
HpyxectsoTo € 25 550 (pBagecet v neT xunagu
MeTcToTMH U neTaeceT) eBpo. KanutanbT Ha
OPY>XKECTBOTO € U3LSINO BHECEH.

(2) (n3m. c peweHue Ha O6woTo cvbpaHue Ha
akumoHepute ot 17.06.2026 r.) KanutanbT Ha
OpyxectBoTo € pasnpegenen B 5 000 (neT xunagu)
OBUKHOBEHW, NOUMEHHW, HANMWYHW aKuuy ¢ Npaso Ha
rrmac ¢ HomuHarHa cToiHocT oT 5,11 eBpo (neT eBpo
W eAVHaeceT eBpoLEeHTa) BCska.

Akuyuu u Knacoee akyuu

Art. 5. (1) (amended by resolution of the General
Shareholders’ Meeting dated 17 June 2026) The
registered capital of the Company is EUR 25,550
(twenty-five thousand five hundred and fifty euro). The
full amount of the registered capital is paid.

(2) (amended by resolution of the General
Shareholders’ Meeting dated 17 June 2026) The
share capital of the Company is allocated into 5,000
(five thousand) ordinary, registered, materialized
voting shares with nominal value of EUR 5.11 (five
euro and eleven euro cents) each.

Shares and Share Classes

Yn. 6. (1) ApyxecTBOTO MOXe Aa U3gasa OOUKHOBEHU
MOUMEHHW HanWYyHW akuMW ¢ NPaBo Ha rnac, KakTo v
npuBunNernpoBaHun akuun. MpusnuneruposaHuTe akLmu
mMorat aa 6baar OT pasnuMYHKU KNacoBe, KakTo U Aa
6baar usgasanu 6e3 nNpaBo Ha rnac.

(2) Besika 0OukHOBEHA akuuWs faBa Ha nputexarens i
npaso Ha efwH mac B O6woTto cwbpaHne Ha
[pyxecTBOoTO, MNpaBo Ha [OUBUOEHT W Ha
NWKBUAALUMOHEH AN, CbpasMepHU ¢ HOMMWHanHaTta
CTOMHOCT Ha akuusaTa. MNpaBata no
NMPUBUMETVPOBaHNTE akuuu, ako uma Takuea, ce
onpegensTt B pewteHveto Ha O6woTo cwbpaHue, ¢
KOeTo e 0g0bpeHo U3aBaHeTo UM.

(3) Akuuute ¢ efHaksBu npasa obpasyBaT OTAENeH
krnac. MNputexaTenute Ha akuum OT €4KH U CbLLUW Kiac
nMmaT paBHU NpaBa W 3afbiMKeHUs No OTHOLLEHWe Ha
OpyxecTsoTO.

(4) OpyxectsoTO MOXe [fa u3gaBa eAWHCTBEHO
rnoumeHHn akumn. He ce ponycka usgaBaHeTo Ha

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

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

(3) The shares with the same rights form a separate
share class. The holders of shares from the same
class have the same rights and obligations vis-a-vis
the Company.

(4) The Company may issue registered shares only.
No bearer shares of any class or bearer instruments
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akUun OT KakbBTO 1 Aa e Knac akuumn unn apyru UeHHu
KHKA, KOHBEpTUpyeMU B aKkuuu,
npuHocuresn.

KOUTO Ca Ha

3adwbimKeHue 3a GHOCKU

convertible into shares may be issued by the
Company.

Contribution Obligations

Yn.7.(1) Bceku akuuoHep € ANbXeH Aa BHece
pasmepa Ha HOMWHanHaTa CTOWHOCT WM fAbiHaTa
€MUCUOHHa CTOMHOCT Ha 3an1caHuTe oT HEro akuuu B
CPOK oOfpefeneH C PpeLieHueTo 3a u3gaeaHe Ha
CbOTBETHUTE akLmn. OBLL0TO ctbparue unu CbLBeTbT
Ha [pgupektopute (B cnyyail Ha yBenuveHue Ha
kanuTana no peuwleHve Ha CbBeTa Ha AMpekTopuTe)
MOX€e fia Onpeaenu pasmepa Ha OTAeNKUTe BHOCKU OT
HOMWHanNHaTa CTOMHOCT Ha 3anucaHuTe akLmm 1 Cpok,
B KoiiTo fa 6bae HanpaeeHa Bcska BHOCKA, Mpw
ycrnosue 4e MbMAHWAT pasMep Ha HoMMHanHarta
CTOWHOCT Ha BCUUYKK 3anmncaHn akuun Tpabsa aa 6bae
BHECeH A0 2 (Ase) roAuHW OT 3anucBaHeTo Ha
CbOTBETHUTE aKkuuu.

(2) AKUMOHEpW, KOUTO He HanpassT B CPoOK
OBJDKAMUTE  BHOCKW Cpelly 3anucaHute  akuwmu,
AbJIKaT NUXBa B pasmep Ha 3aKOHHaTa nuxea 3a
3abaBa. AKO akuuoHepu, KouTo ca B 3abasa, He
HanpaeAT AbIKMMUTE BHOCKM Cried Kato uMm e
OTNPaBeHO €e[IHOMEeCEYHO MUCMEHO Mpeau3BecTue,
065BEHO B TBLPrOBCKUS PErUCTbP, Ce CMATaT 3a
UBKMIOYEHW, KaTo M3KITHOYEHUAT akuuoHep ryGu
akumMmTe CU 1 HanpaBeHUTe BHOCKN.

Kyniopu u ydocmoeepeHus 3a akuuu

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

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

Share certificates

Un. 8. AkunuTe Ha [pyxecTBOTO MorarT Ja ce usgasaT
B kyntopn ot no 1, 5, 10 u kpatHu Ha 10 akumw.
Kyniopute ce u3gaBaT B  CbOTBETCTBUE C
JAelcTBaLloTO 3aKOHOAATENCTBO. AKLUUTE, U3[aBaHu
ot [IpyXeCcTBOTO, HE Ce U3[aBaT C KynoHH.

Un. 9. (1) [lo peructpaumsta Ha [JpyXecTBOTO, KakTo
1 [0 M34aBaHeTOo Ha KyMiopuTe, BCEKWU aKLUUOHED UMa
npaesc Aa nony4yn BPEMEHHO YyAOCTOBEpeHue 3a
npuTexaeaHnTe OT HEro akuum KaTto JoKasaTericTeo
3a yyacTueTo My B KanuTana Ha [pykecTBOTO U KaTo
AOKYMEHT, HeobxoAnMm 3a ynpakHsiBaHe Ha npasarta
My Ha akuuoHep. BpemeHHUTe ygocTroBepeHus ce
noanucBaT OT  U3NBAHWUTENHUA OWPEKTOp U ce
noanevyaTear ¢ nevara Ha [py>ecTBOTO.

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

Art. 9. (1) Until the registration of the Company as well
as until the issuance of the denominations each
shareholder is entitled to receive an interim share
certificate for the shares owned by her/him as
evidence for the participation in the capital of the
Company and as a document necessary to exercise
the rights of a shareholder. The interim share
certificates shall be signed by the Executive Director
and sealed with the seal of the Company.
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(2) Bcsiko BpemeHHO yaocToBepeHue TpsibBa [Aa
nocoysa Opos W HOMMHAnNHaTa CTOMHOCT Ha
3anucaHuTe akLuuK ¥ HanNpaBeHUTE CPeLLy TSX BHOCKMW.

Yeenu4aeaHe Ha kanumana

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

Increase of the Registered Capital.

Yn. 10. KanutansT Ha [pyXecTBOTO MOXe jaa ce
yBenuyaea ¢ pewenue Ha OBujoto cbbpaHue Ha
[pyxecTBOTO, MPUETO C MHO3WHCTBO, OMpeaAerneHo
ChbrnacHo 4n. 28.

(2) Axko ObwwoTo cbbpaHue Ha akUMOHepUTe npueme
peileHve kaTo 3anaseH BLNPOC 3a akUMOHepUTe 3a
n3faBaHe Ha HOBU akUuW, OCBEH aKko akUMOHEpUTE He
Ce CbMMacAaT Aa WUsKIYaT BCAKAKBM MpasBa Ha
NPeanoyTUTeNHO 3anucBaHe CbLIMacHO 3aKoHa WK
HacToAWMS YCTae, BCeKU akUMOHep uma rnpaeo npu
yCNOBUs, KOUTO Ca He Mno-Manko bnaronpusTHu 3a
Hero OT YCnoBWsiTa, MpY KOUTO TE3W HOBU akUuu e
6baaT nspageHn 3a BCAKO Apyro nuue, aa npugobue
TakbB GPON HOBW akLUuK, KAKbBTO ce onpedens vpes
npunarade Ha CbLOTBETHUS AN Ha TO3W aKLUUOHep B
o0LLmA 6poit HOBU akumu, KOUTO LWe BbaaT usaaneHu
3a YBENUYEHUETO Ha KanuTana.

HamansieaHe Ha kanumana

Art. 10. The Registered Capital of the Company may
be increased by a resolution of the General Meeting of
the Company approved with the majority required
under Art. 28.

(2) If the General Meeting of shareholders adopts a
resolution, as a Shareholder Reserved Matter to issue
new shares, unless the Shareholders agree to exclude
any pre-emptive rights under the law or these Articles
of Association, each Shareholder shall have the right,
on terms no less favorable to that Shareholder than
the terms on which such new shares are to be issued
to any other person, to acquire such number of new
shares as is determined by applying such
Shareholder's Respective Proportion to the total
number of new shares which will be issued for the
capital increase.

Decrease of the Registered Capital.

Yn. 11. (1) KanutaneT Ha [pyxecTBoTO MOXe ga
6bAe HamaneH [0 YCTaHOBEHMA OT 3aKoHa
MUHMUManeH pasmep c peweHue Ha O6LLOTO
cbbpaHne Ha [pyxecTBOTO, NPUETO C MHO3MHCTBO,
onpeAeneHo cbrnacHo 4n. 28 v npy cnaseaHeTo Ha
npeaBUAEHUS B 3aKOHa pes.

O6pamHo u3KynyeaHe Ha co6cmeeHu akuuu

Art. 11. (1) The Registered Capital of the Company
may be decreased to the minimum amount
established by law by a resolution of the General
Meeting of the Company passed by a majority
determined in accordance with Art. 28 of the capital
and upon compliance with the procedure prescribed
by law.

Repurchase of own shares by the Company.

Yn. 12. [pyxectBoTO MOXe Aa W3Kynyu coOCTBEeHW
aKkuuy Bb3 OCHOBA Ha pelleHue Ha OB6LoTo cbvbpaHue
Ha aKkumoHepuTe, NPUETO C MHO3NHCTBO, ONpeaerneHo
CbLMNAcHOo urn. 28 ¥ B CbOTBETCTBUE C U3UCKBAHUATA Ha
3aKoHa 1 NpeaBuaeHUs B Hero peg.

PA3AEN Ill: IPEXBBPAAHE HA AKLIUU

PaznopexdaHe ¢ akyuu

Art. 12. The Company may repurchase its own shares
on the grounds of a resolution of the General Meeting
of shareholders passed by a majority determined in
accordance with Art. 28 and subject to compliance
with the requirements of law and the procedure
prescribed therein.

SECTION Ill. TRANSFER OF SHARES

Transfer of Shares
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Yn. 13. Akuuu,
npexsbLpnaT ¢

nsganeHn ot JpyxecTBoTo ce

xnpo.  [MpexBbpnsHeTo  unu
OOpemeHsiBaHEeTO ¢ TeXecTW Ha akuyuute Lle uma
cuna npen [pyXecTBOTO creg BNUCBAHETO My B
KHWraTta Ha akuuoHepuTte Ha [py»KecTBoTo.

Un. 14. (1) Beuuku akuum, nagageHu ot [py»ecTeoTo,
ca BUHKYMpPaHu. [MpexsbprsiHeTO unu
Ob6pemeHsiBaHeTO ¢ TeXecTW Ha akuvn Noanexu Ha
BrUCBaHe B  kHWrata Ha  akuMoHepute Ha
JpyXecTBOTO camMO ako MNPeXBLbPMSHETO WK
O6pemeHsiBaHETO € TeXecT € WU3BLPLWEHO B
CbOTBETCTBME C M3UCKBAHUATA Ha TO3u un. 14 u cn.
MpexsbpnsHe Ha akumu, usnaaeHu ot [py>xecTsoTo,
B HapyLUeHWe Ha yCrnoBusTa, MOCOYEHN B TO3K Yn. 14
W cnefsallute OT TO3W YCTaB, € HedeWCTBUTENHO
cnpsimo [py»ecTBOTO U oCTaHanMTe akLuuoHepu u He
MOASIEXN Ha BNUCBAHE B KHUraTa Ha akuuoHepuTe Ha
OpyxecTBoTO.

(2) 3abpaHa 3a npexBbprisiHe UK 3anor Ha akUum no
Bpeme Ha MNepuoga Ha Gnokupane:

1. Tlo Bpeme Ha [llepuoga Ha OGROKWpaHe HUWKOW
AKUMOHep He MoXe, NMPAKO UMK KOCBEHO, Aa Npoaaea,
npexsbpssi, 3amara (UNUM No JApyr HaunH p[a
Ob6pemeHsaBa ¢ TexecTu) unu no Apyr HA4YMH Ja ce
pasnopexaa ¢ kakeuTo u aa 6uno Akumm (Wnu ¢ vact
WU C BCUYKA MKOHOMWYECKM Mpasa unu npasa Ha
rnac, CeBbp3aHn € TakMBa AKUUW) (BCAKO OT Teau
AencTauna ce Hapuya "Pa3nopexaaHe”, kaTo gymara

"Pasnopexna’ ce TbfkyBa CbOTBETHO) 6e3
cbrnacueTo Ha Apyrms  AKUMOHEp, OCBEH Mo
OTHoweHne Ha PaspeweHo npexBbprsHe Ha

MHBECTVITOp mnn B CbBOTBETCTBME C YCnoBUS,
npeaBapuTenHo JOroBopeHn Mexay akuuoHepuTe B
oTaeneH JOKYMeHT.

2. Cnepa kpas Ha [Nepuoga Ha OnokupaHe AKLMOHeEpP
MOXE [a U3BBbPLUM UNU Aa ce cbrnacu Aa U3BbLbpLLU
PasnopexgaHe, camo ako Tosa PasnopexgaHe e
(i) npogaxba n npexsbpnsHe Ha BCUYKU AKLWW,
npuTeXaBaHW OT TO3N AKUMOHEp (BKMHYUTENHO
BCUYKWM npasa, CBbP3aHW C THAX), WU3BBPLUEHO B
CbOTBETCTBUE C NPe[BapUTENHO LOTOBOPEHN MEXAY
AKUMOHepUTE B OTAENEH AOKYMEHT YCMOBUS, WU
(i) Pasnopexxgade KkbM apyrus AKUMOHEP wunu ¢
npeaBapuTenHoTo MUCMEHO cbrnacue Ha apyrus
AkunoHep; unm (i) PaspelleHo npexBbpnsHe Ha
UHeecTuTtop.

Art. 13. The
endorsement.

shares are transferred by an
The transfer or creation of
Encumbrances over shares shall be effective against
the Company after its entry into the shareholders’
register of the Company.

Art. 14. (1) All shares issued by the Company are
restricted. Any transfer or Encumbrance over shares
may be registered with the Company’s shareholders’
register only provided that such ftransfer or
Encumbrance is made in compliance with the
requirements of this Article 14 ef seq. Any ftransfer of
shares issued by the Company which is made in
breach of the requirements set forth in Art. 14 et seq
of these Articles of Association shall not have effect
vis-a-vis the Company or the other shareholders and
shall not be registered with the shareholders’ register
of the Company.

(2) Prohibition on transfer or pledge of any shares
during the Lock-in Period:

1. During the Lock-in Period no Shareholder shall,
directly or indirectly, sell, transfer, pledge (or otherwise
Encumber) or otherwise dispose of any Shares (or
part or all of the economic or voting rights attaching to
such Shares) (each a “Disposal’, and the word
“Dispose” shall be construed accordingly) without the
other Shareholder's consent, save in respect of a
Permitted Investor Transfer or if agreed otherwise
between the Shareholders in a separate instrument.

2. After the end of the Lock-in Period, a Shareholder
may effect or agree to effect a Disposal only if such
Disposal is (i)a sale and transfer of all of such
Shareholder's Shares (including all rights attaching to
them) effected in compliance with terms preliminarily
agreed upon between the Shareholders in a separate
instrument, or (ii) a Disposal to the other Shareholder
or with the prior written consent of the other
Shareholder; or (iii) a Permitted Investor Transfer.
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3. Huwo B HacTodAwums uneH 14 He orpaHu4yasa o
HWKaKbB HauMH npasaTa Ha AkuuoHepuTe pfa
u3BbpwaT unu fda ce cbrmacat fa wussbpllar
PasnopexxgaHe n pga nonyyar npuxogu OT TakoBa
pasnopexaaHe, ako Takosa PasnopexaaHe e B

CbOTBETCTBME  C  YCMOBUS, npeasapuTesnHo
[OTOBOPEHW  MeXay aKuuoHepwuTe B  OTAEneH
JOKYMEHT.

4. bes ga ce 3acqarar Apyru npasa, KouTo AKLMOHEPBT
MOXe [a uma BbLB Bpb3Ka C HapylleHwe Ha
HacToAWMS YneH 14, ako AKLMOHEPBHT HapyLLM TOUKM
1-2 oT HacTosAwara anuHes 2, [IpyxecTBOTO HaMa fAa
Bnvwe TakoBa PasnopexzaHe B KHurata Ha
aKLuoHepuTe Ha [pyecTBoTO.

6. 3a uenute Ha YneHose 14 o 17, BKIKOYUTENHO,
PasnopexpaaHe, 3a usbsireaHe Ha CbMHEHUE, BKITIOYBa
npexebpfistHe Ha  akyum OT  Kanutana Ha
HpyxectsoTO.

llpaso Ha nbpeu omka3s

3. Nothing in this Article 14 shall in any way limit the
rights of the Shareholders to effect or agree to effect a
Disposal and to receive proceeds from such Disposal
if such Disposal is in accordance with terms previously
agreed upon between the Shareholders in a separate
instrument.

4. Without prejudice to any other rights that a
Shareholder may have in relation to a breach of this
Article 14, if a Shareholder breaches items 1-2 of this
paragraph 2, the Company shall not register any such
Disposal in the Company's shareholders book.

6. For the purposes of Article 14 through Article 17 a
Disposal shall, for the avoidance of doubt, include a
transfer of shares of the Company.

Right of First Refusal

Un. 15. (1) Ako HAKOW OT akUuoHepuTe xenae ga ce
pasnopeau cbe cBonTe AKLIMK cneg, kpas Ha Mepuoga
Ha OnokupaHe, To3um AkuuoHep ('lMpopaBawiara
cTpaHa") TpabBa [a oTnpasu NUCMEHO NpeanoXeHne
("YBepomnenue 3a npeanoxeHue") A0 Apyrus
akunoHep ("HenpopaBawarta ctpaHa”). Bcsko
YBefoMneHwe 3a npeanoxeHve e BKNo4vBa
npeanoxexue 3a npogaxba Ha MNpogaBaHuTe AKUMK
W e nocovBa:;

1. obwuar Opom Ha AkuuuTe, KouTo LWe Owbaar
npogageHu oT MpopaeawaTa cTpaHa
("lNMpopaeanute akumu'"), KaTo ToBa MoraTt ga ca
camo BCUYKN AKUuMK, NpuTexasaHu oT MpoaasaiyaTa
CTpaHa KbM CbOTBETHNUS MOMEHT,;

2. ueHata Ha Akuua, Ha kosaTo lMpogasawiara cTpaHa
Xernae ga  npogage  [lpogaesaHute  akuwu
("MpeanoxeHa ueHa"), npeacTaensgsalia napuyHa
cyma, nnatuma npu 3aBbpLUBaHE Ha NPEXBBLPMSHETO
Ha MpopasaHuTe akuuu;

3. nepuoga, Npes KOWTOo NPeanoXeHUeTo € OTBOPEHO
3a npuemaHe ("CpoK Ha npeanoxeHueTo"), KaTo
TO3U Nepuos € He No-marnko ot 60 gHu; n

4. BCWYKM ApPYrM  CbLUECTBEHW YCMOBUS  Ha
npegnoxeHara npofaxba Ha MNpoaasannTe akumn.

Art. 15. (1) If either Shareholder wishes to Dispose of
its Shares after the end of the Lock-in Period, such
Shareholder (the “Selling Party”) shall deliver an offer
in writing (an “Offer Notice”) to the other Shareholder
(the “Non-Selling Party”). Each Offer Notice shall
include an offer to sell the Sale Shares and will specify:

1. the total number of Shares to be sold by the Selling
Party (the “Sale Shares”), being all of the Shares held
by the Selling Party at the relevant time;

2. the price per Share at which the Selling Party is
willing to sell the Sale Shares (the “Offer Price”),
being a cash amount payable at completion of the
transfer of the Sale Shares;

3. the period during which the offer is open for
acceptance (the “Offer Period”), with such period
being no less than 60 days; and

4. any other material terms and conditions of the
proposed sale of the Sale Shares.
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(2) Henpopgaegawarta ctpaHa uma [paBo Ha NbpBU
oTkas cnpsMo Akuunte Ha [lpogaealwlarta crpaHa,
KaTo YCroBuSiTa WU pegbT 3a 3akynyBaHe Ha AKLunUTe
UK CbOTBETHO OTKA3bLT OT 3akyrnyBaHe Ha AKUuUTe,
ca npenBapuTeNnHO LOTOBOPEHW MEXLY akUUoHepute
B OTAENEH JOKYMEHT, KOMTO e 0OBbp3BaLy 3a TAX.

(3) Bes pa ce 3acAraT pApyru npasa, KOUTO
Henpogasauwara ctpaHa mMoxe ja UMa BbB Bpb3Ka C
HapylleHne Ha Hactodwma uneH 15, ako
MNpoaaBallata cTpaHa u3sbplKM PasnopexgaHe ¢
AxuuuTe cu 6e3 ga cnasu npouegypara 3a [paso Ha
MbpBY OTKas, [pyXecTBOTO HAMA Aa Bnulle Takosa
PasnopexfaHe B kHUrata Ha akuuMoHepuTe Ha
OpyxectsoT0.

lIpaso Ha npucbeduHsisaHe

(2) The Non-Selling party has the Right of First Refusal
regarding the Shares of the Selling Party, as the terms
and procedure for purchase of the Shares and
accordingly the refusal for purchase of the Shares, are
previously agreed upon between the Shareholders in
a separate instrument, which is binding for them.

(3) Without prejudice to any other rights that a Non-
Selling Party may have in relation to a breach of this
Article 15, if a Shareholder Disposes of its Shares
without following the procedure for Right of First
Refusal, the Company shall not register any such
Disposal in the Company's shareholders book.

Tag-Along Rights

Yn. 16. (1) OcseH ako akuMoHepuTe ca YroBOpWIW
apyro B oTaeneH pAokymeHt, All He Moxe pja
npexsbpns AKUuKW, NpeacTaBnsABalum MHO3UHCTBO OT
BCUYKKM AKLMW (HE3aBUCUMO Aarin 4pes3 efjHa chenka
Wnv nopeauua oT CBbLP3aHU CAesku), OCBEH ako:

1. TpeTa cTpaHa-kynyBa4 npegnara ga 3akynu BCU4ku
Akuun Ha NHBecTnTOpa (BKITIOUUTENHO BCUYKK AKLIUK,
kouto Morat pa Obaar  pasnpegeneHs  Ha
WuBecTuTopa B flepunoaa, npes KOWTO
MpeanoxeHneTo 3a NpPUCLEAUHABAHE € OTBOPEHO 3a
npuemaHe) Ha cbLuaTa LieHa Ha akuWs U nNpy cblute
ycnoBusa kaTto AKuunTe, npeanoxexu sa npogaxba ot
ATl ("MpepnoxeHue 3a rpucbeauHsABaHe"), OCBEH
ako MIHBECTUTOPBLT Ce OTKaXe NUCMEHO OT NPaBoTO CY
no MNpeanoxeHve 3a NpUCbenHABaHE,;

2. UsBecTue 3a npuBnuyaHe e BanugHoO BPBYEHO B
CbOTBETCTBME C uneH 17, anuHes 2 ot All B
KauyecTBOTO My Ha [poaaBaly akumoHep.

3a ga ce usberHe CbMHEHME, HULLIO B HacTOSLUUS
uneH 16 He MOXe Aa ce ThIKyBa Karo orpaHu4aBsallo
npunaraHeTo Ha Aapyrute pasnopeadbun Ha HacToALUS
yCTaB, BKMNIOYUTENMHO OrpaHUYEHUsTa NoO OTHOLLEHUE
Ha PasnopexaaHeTo ¢ AKUUWN, NOCOYEHN B YNeHOBE
14 n 15.

(2) TMpepnoxeHuweTo 3a nNpUCbEdWHSABAHE Cce
npegoctaea B NUCMeH Bug oT Tpetata crpaHa-
kynyBad Ha WHBectutopa (c konue pgo All wu
[pyxecTBOTO) U ChabPXKA:

Art. 16. (1) Except where otherwise agreed upon by
the Shareholders in a separate instrument, AP may
not transfer Shares representing a majority of all
Shares (whether through a single transaction or a
series of related transactions) unless:

1. a Third Party Purchaser offers to purchase all of the
Investor's Shares (including any Shares which may be
allotted to the Investor in the period during which the
Tag Along Offer is open for acceptance) at the same
price per share and otherwise on the same terms as
the Shares offered for sale by AP (the “Tag Along
Offer”), unless the Investor waives in writing its right
to a Tag Along Offer;

2. a Drag Along Notice is validly served pursuant to
Article 17, paragraph 2 by AP in its capacity as a
Selling Shareholder.

For the avoidance of doubt, nothing in this Article 16
shall be interpreted as limiting the application of the
other provisions of these Articles of Association,
including the restrictions in respect of the Disposals of
Shares set out in Articles 14 and 15.

(2) A Tag Along Offer shall be given in writing by the
Third Party Purchaser to the Investor (with a copy to
AP and the Company) and shall specify:

Crtpanuua 7 ot 32 / Page 7 of 32



Yctas Ha ,BM® INOPT BYPIAC* ALl / Articles of Association of BMF PORT BURGAS AD

1. camofMIHOCTTa Ha TpeTtata cTpaHa - Kynysau,

2, nokynHata ueHa Ha AKUMA, KakTo v cpoKkoBeTe #
yCNnoBuATa Ha nnawjaHe 3a AKLuuuTe Ha MHBeCTMTOpa;

3. nepuopa, npes kowto [lpednoxeHweto 3a
npuckLeanHaBaHe e OTBOPEHO 3a NpuemaHe OT CTpaHa
Ha WHBecTutopa (KOWTO nepuog € Hail-Marnko
20 PabotHn pghu) ("Mepuon 3a npuemMaHe Ha
MpepnoxeHuero 3a npucbLeaMHABaHE"); 1

4. Bcsikaksa gpyra WHdopmauusi, Koato Tpertarta
CTpaHa-kynysay pasyMHO cuuTa 3a OTHOCUMMA KbM
MNpepnoxeHneTo 3a NpucbeAnHABaHe.

(3) HBecTUTOP®LT MOXe Aa ynpaxHu MpaBoTo cu Ha
npucheanHaBaHe, Kato YCnoBusiTa U pegbT 3a
YNPaXKHSABAHETO MY WM 3a OTKas OT Hero, ca
npesBapuTenHo AOrOBOPEHU MeXay akumoHepuTe B

oTAEeneH AOKYMEHT, KOWTO e O6B'bPSBaLLl 3a TAX.

(4) Ako Tpera cpaHa - KynyBad OTNpPaBU KbM
MuBectutopa lpeanoxeHne 3a npucbeiuHsiBaHe,
WHBecTUTOP®LT MMa npaso Aa noucka WHpopmaums,
KOSITO cyuTa 3a oTHOcMMa KbM [MpeanoxeHueTo 3a
npuckeavHasaHe UMM kbM TpeTarta cTpaHa - Kynysad.
Ako HBeCTUTOPBT Noucka Takasa uHpopmauums, All
e NonoXu pasymMHW yCUnusi Aa NnpefocTaBn Takasa
nHopMaLus BL3IMOXHO HaR-Obp30, BKIOYUTENHO
Kato ce onwTta ga nomnyyu takaea wHdopmauus ot
TpeTtaTa cTpaHa - Kynysau.

(5) Ako Tpeta cTpaHa - KynyBay OTNPaBU KbM
WuBectuTtopa lNpeanoxenue 3a npucbegvHsBaHe U
To O6bge npueto oT MHBectTutOopa B pamkuTe Ha
Mepuopa 3a npuemaHe Ha [lpegnoxeHneto 3a
npuchednHsBaHe, NPUKNIOYBAHETO Ha npoaaxbara
Ha AkuunTe Ha MiHBecTuTtOopa Ha Tasu TpeTa cTpaHa -
Kynysad 3asucu OT MPUKITIOYBAHETO Ha npojaxbara
Ha Axkuuute Ha Al Ha TpeTaTta cTpaHa - KkynyBad u ce
M3BbPLUBA MO CHLUOTO Bpeme.

lpaeo Ha npuenu4aHe

1. the identity of the Third Party Purchaser;

2. the purchase price per Share and the terms and
conditions of payment for the Investor's Shares;

3. the period during which the Tag Along Offer is open
for acceptance by the Investor (which period shall be
at least 20 Business Days) (the “Tag Along
Acceptance Period”); and

4. any other information which the Third Party
Purchaser reasonably considers relevant to the Tag
Along Offer.

(3) The Investor is entitled to exercise its Tag Along
right, as the terms and procedure for exercise of the
Tag Along or for refusal to exercise, are previously
agreed upon between the Shareholders in a separate
instrument, which is binding for them.

(4) If a Tag Along Offer is made to the Investor by a
Third Party Purchaser, the Investor shall have the right
to request information which the Investor considers
relevant to the Tag Along Offer or the Third Party
Purchaser. If such information is requested by the
Investor, AP will use reasonable endeavours to
provide such information as promptly as possible,
including by seeking to obtain such information from
the Third Party Purchaser.

(5) If a Tag Along Offer is made to the Investor by a
Third Party Purchaser and accepted by the Investor
within the Tag Along Acceptance Period, completion
of the sale of the Investor's Shares to such Third Party
Purchaser shall be conditional on, and shall take place
at the same time as, the completion of the sale of AP’s
Shares to the Third Party Purchaser.

Drag-Along Right

Yn. 17. (1) Ako B pJajeH MOMEHT HSKOW OT
AKUUOHepUTE npuTexasa AKUWMW, NpeacTaBnABalyu
Han-manko 80% oT BCUYKM Akunu, U TO3U AKLIMOHEp
wenae pa ce Pasnopean cbe cBouTe  AKUUK
("Mpopasaw AkuuoHep"), npoaaBalMAT AKLMOHED
MMa npaBo fAa u3Mcka OT Apyrna  AKUWOHEp
("MpuBnevyexHa AkuUWOHEpP"') Aa npofjaje cBowTe
Akuum  Ha nuvde, nocodeHo oT [pogasBawms

Art. 17. (1) If at any time either Shareholder owns
Shares representing at least 80% of all of the Shares
and such Shareholder wishes to Dispose of its Shares
(the “Selling Shareholder”’), the Selling Shareholder
has the right to require the other Shareholder (the
“Drag Along Shareholder’) to sell its Shares to a
person designated by the Selling Shareholder at a
price which is at least as high as that agreed between
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AKUMOHEp, Ha UeHa, KOATO € MOHE TONKOBa BUCOKA,
KOMKOTO UeHaTta, forosopeHa mexay [ponaeailus
AkuuoHep u Tperta cTpaHa - KyrnyBay no OTHOLUeHue
Ha Akuuute Ha lMpogasalms AKUWOHED, ¥ NO Jpyr
HauuH nNpW YCMNOBWUSA, KOUTO He ca no-nowu 3a
MpueneveHus AxkunoHep OT YCroBUHATA, JOrOBOPEHU
mexgy lMpopasalms AkuuoHep U TpeTtaTa cTpaHa -
KynyBay no oTHolleHue Ha Akuuute Ha lNpoaasaiums
AxumoHep ("MpaBo Ha npusBnuyaHe"). 3a pa ce
nsberHe CbMHEHWEe, HULLO B HacToswwms uneH 17 He
TpabBa p[a ce ThiKyBa KaTo orpaHuyasailo
npunaraHeTo Ha Apyrute pasnopendu Ha HacToawms
ycTaB, BKIOYUTENHO OrpaHuYeHusTa No OTHOLUEHWE
Ha PasnopexaaHeTo ¢ AKUMKW, NOCOYEHU B YNIEHOBE
14 u 15.

(2) Mpopapaw AkuuoHep, KoWTo uma [lpaBo Ha
npuenuYyaHe cbriacHo vneH 17, anuHes 1, moxe ga
ro ynpaxHu, KaTo uanpaTn MMCMEHo YBeAOMIeHVE A0
MpusnevyeHus Akuuvonep ("YBegommeHue  3a
npuBnuvaHe"). YBEJOMNEHWETO 3a MNpUBNUYaHe
Tpsibsa aa cbabpKa:

1. caMonuUYHOCTTa Ha NpPeLnoXeHws npuobpeTaTen
Ha akuuuTe Ha MpuBneveHus AKLUMOHep;

2. UeHata Ha AxuuA, Ha kosito [lpuBnedveHuaT
AkuuoHep Tpsbea ga npogage ceBoute AKLUU, KOATO
LieHa He Mmoxe Aa Obae No-HUcKa oT LeHaTta Ha AKLus,
gorosopeHa wmexpy [lpogaBawms akuuoHep wu
TpeTaTta cTpaHa-KynyBsad rno OTHOLIEHNE Ha AKLuute
Ha lNMpoaasalns akunoHep;

3. BpeMeTo, KOrato ce o4aksa [Aa MpuKTioun
npogaxbara Ha Akunute Ha lNMpueneyeHna AKLUMOHeED,
KOeTo cbBMaja C BPEMETO, Korato ce ovyaksa fa ce
ocblwecTen  npojaxbara Ha  Akuuute  Ha
MNpoaasawmsa AxkuMoHep Ha Tpertata cTpaHa -
Kynysau; u

4. BCWYKM OCTaHanu Yycrosusi, MNpUNOXMUMU KbM
npogaxbara Ha AkumuTe Ha [MpusnedveHna AKLUMOHEP,
KOWTO ycrnoBusl He morat aa 6baart no-HemsrogHu sa
TpuBnedeHust AKLUMOHep OT Te3n, JOroBOPeHn MeXay
MNpofasalums akumoHep u TpetaTa cTpaHa - Kynysau
no oOTHoweHue Ha Axkuuute Ha [lpogaBawmns
aKumoHep.

(3) Mpopasawuat AKUMOHEP MOXe Aa YnpaXHu
lMpaeoTo cU Ha NpUBAMYAHE, KaTo YCNOBUATA U pedbT
3a yNpaxKHABAHETO MY ¥ YCIOBUATA 3a 3aKyNyBaHe Ha
AkuuuTe, ca npeaBapuTENHO AOrOBOPEHU MeXay

the Selling Shareholder and a Third Party Purchaser
in respect of the Selling Shareholder’'s Shares and
otherwise on terms which are no worse for the Drag
Along Shareholder than those agreed between the
Selling Shareholder and the Third Party Purchaser in
respect of the Selling Shareholder's Shares (a “Drag
Along Right”). For the avoidance of doubt, nothing in
this Article 17 shall be interpreted as limiting the
application of the other provisions of these Articles of
Association, including the restrictions in respect of the
Disposals of Shares set out in Articles 14 and 15.

(2) A Selling Shareholder having a Drag Along Right
pursuant to Article 17, paragraph 1 may exercise it by
giving a written notice to the Drag Along Shareholder
(a “Drag Along Notice”). A Drag Along Notice must

specify:

1. the identity of the proposed acquirer of the Drag
Along Shareholder’s Shares;

2. the price per Share at which the Drag Along
Shareholder is required to sell its Shares, which price
shall be no lower than the price per Share agreed
between the Selling Shareholder and the Third Party
Purchaser in respect of the Selling Shareholder's
Shares;

3. the time when the completion of the sale of the
Shares of the Drag Along Shareholder is expected to
occur, which shall be the same as the time when the
sale of the Selling Shareholder’'s Shares to the Third
Party Purchaser is expected to occur; and

4. all other terms applicable to the sale of the Shares
of the Drag Along Shareholder, which terms shall be
no worse for the Drag Along Shareholder than those
agreed by the Selling Shareholder and the Third Party
Purchaser in respect of the Selling Shareholder's
Shares.

(3) The Selling Shareholder is entitled to exercise its
Drag Along right, as the terms and procedure for
exercise of the Drag Along and the terms for purchase
of the Shares, are previously agreed upon between
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aKkumoHepute B
obBbp3Baly 3a TsX.

oTAeneH [OOKYMEHT, KOWTo e

(4) Ako YBeomneHWe 3a npuBnv4aHe e usnpaTeHo Ha
MpuBneYeHns AKLMOHEP B CbOTBETCTBUE C uneH 17,
anuHes 2.

1. 3aBbPLUBAHETO Ha MoKynkata Ha AKuuuUTe Ha
MpueneyeHus AkuuMoHep e 0OBbP3aHO CbC
3aBbpLUBAHETO Ha MOKynkata Ha Akuuute Ha
MpofaBalymss AKLUMOHep oT TpeTaTta cTpaHa - Kyrysad
i Le Cce OCbLUECTBU €4HOBPEMEHHO C NocrieHaTa;

2. OTroBOpHOCTTA Ha Bceku usmexgy lpogasawus
akuuoHep u lNpueredyeHus AKLMOHEP BBB Bpb3Ka C
npogaxbata Ha CbLOTBETHUTE UM AKUMK € camo
pasgenHa, a Korato OTrOBOPHOCTTa HE € TpsAKo
cBbpsaHa ¢ All WHBectutopa, Takasa
OTFOBOPHOCT ¢e Hocu oT AkuuoHepuTe B CLOTBETHOTO
CBOTHOLLIEHKE.

nnn

PA3LOEN IV: YNIPABINEHUE HA PYXKECTBOTO

OpezaHu Ha [lpyxecmeomo

the Shareholders in a separate instrument, which is
binding for them.

(4) If a Drag Along Notice is given to the Drag Along
Shareholder pursuant to Article 17, paragraph 2:

1. completion of the purchase of the Drag Along
Shareholder's Shares shall be conditional upon the
completion of the purchase of the Selling
Shareholder's Shares by the Third Party Purchaser
and shall take place at the same time as the latter;

2. the liability of each of the Selling Shareholder and
the Drag Along Shareholder in connection with the
sale of their respective Shares shall be several only
and, where liability is not directly attributable to AP or
the Investor, such liability shall be borne by the
Shareholders in their Respective Proportions.

SECTION IV: MANAGEMENT OF THE COMPANY

Corporate Bodies of the Company

Un. 18. (1) Opranu Ha JdpyxecTBoTO Ca;
1. OB6uwjo cvbpaHwe Ha akunoHepute (“O6wo

cbOpaHue’); u

2. CbBeT Ha gupekTopuTe.

A. O6uwo cnbpaHue

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

1. General Meeting of Shareholders (*General
Meeting"); and

2. Board of Directors.

A. General Meeting

Un. 19. (1) OBwoto cwvbpaHue BKMIOUBA BCUYKK
akuwoHepu ¢ npaBo Ha rnac.

(2) AkumoHepuTe yvacTeBar B OB6LjoTO cbbpaHue
MMYHO UnK Ypes npeactasvTen. YnbNIHOMOLaBaHeTo
Ha npeAcTasuTens Tpsabsa BuHarn na 6bae NUCMEHO.
JOKYyMEHTBT, B  KOWTO €  WHKOpnopupaHo
YMbAHOMOLL@BaHETO, Ce NpeacTaes Ha [py»XecTBoTo
W ce CbXpaHsaBa OT Hero.

(3) YUneHoBeTe Ha CbBeTa Ha AMpeKTopuTe MoraT ga
npucbeTsat Ha OB oTo cubpaHne, HO Bes npaso Ha
rnac, OCBEH ako ca aKkUWUoHepW.

(4) O6woTto cvbpaHue ce npegcejatencisa oT
Mpeacenatens Ha CbBeTa Ha AUpEKTOpUTE.

(5) O6uwjoTo cubpaHue moxe fa n3bepe cekpetap 3a
cpok, onpegerneH ot O6woTo cubpaHne, ¢ nunu Gea

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

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

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

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

(5) The General Meeting may appoint a secretary for
a period determined by the General Meeting, with or
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3annawlaHe Ha Bb3HarpaxgeHve, 3a [ga BOAM
NPOTOKONUTE OT 3acefaHusTa Ha O6LWoTo chbpaHue,
KaKTO W BCWYKM APYTY CBbP3aHU C TOBa AOKYMEHTU.

Komnemenmuaocm Ha O6ujomo cnbpaHue

without payment of remuneration, to keep the minutes
of proceedings of the sessions of the General Meeting,
as well as all other related documents.

Powers of the General Meeting

Yn. 20. OBwoTo cbbpaHue Ha akuuoHepuTe uma
U3KNIOYUTENHATA KOMMNETEHTHOCT Ja:

1. n3meHna n gonbnea Ycraea Ha [pyXecTBOTO;

2. ysenuyaera Mu
OpyxecTeoTO;

HamManaea Kanutana Ha

3. B3ema pelleHue no un. 196 ot Tepa0o8CcKUs 3aKOH;

4. pelleHnss 3a  u3gasaHe Ha  obnurauuu,
KOHBEPTUPYEMW B akUuW, KakTo M 3a u3gasaHe Ha
BCAKAKBM [PYrM LIEHHW KHWXA, AaBalyu npaBo Ha

npuaobusaHe Ha akumn B [IpyXecTBoTo;

5. peweHus 3a oTnagaHe npasoTO Ha aKkuuoHepute
aa FIpVI,qO6IA$'-IT nponopunoHanHa 4act OT aKuuwu,
ns3gaeadHu npu yeennvyeHne Ha Kkanutana,

6. cb3paBaHe Ha HOBU KNacoBe axkuvMu Unu npomMsAHa
Ha npaeaTta no Be4ve usgageHu akuuu,;

7.B3emMa  pelweHus  3a
OpyxecTBoTO;

npeobpasyBaHe  Ha

8. B3ema pelleHunsi 3a NMMKBUAALNSA Ha ﬂ,py)KeCTBOTO;

9. nsbupa n ocBoboxaara uneHoeeTe Ha CbBeTa Ha
OUPEKTOPUTE;

10. onpepena 6pos Ha uneHoBete Ha CbBeTa Ha
JVPEKTOPUTE U TAXHOTO Bb3HArpaKaeHue;

11. B3ema pelleHue 3a TbPCEHETO unu
ocBoboxaaBaHeTO Ha uneHoBeTe Ha CbBeTa Ha

ANPEKTOpUTE OT OTrOBOPHOCT,

12. ogobpsiBa 3aBepeHns roguHusa MHaHCOB OTYeT
Ha [py»xecTBOTO;

13. B3ema peLleHue 3a pasnpegensHe Ha nevanbara;

14. HasHayaBa w
OpyxecTBOTO;

ocsoboxgasa oguTopute Ha

15. B3eMa pelueHust No BCUYKWM ocTaHanu 3anaseHu
BbMpocK 3a AKUKMOHeEpUTE cbrnacHo yn. 48, 7. 20 ot
Ycraea; u

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

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

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

3. pass a resolution under Art. 196 of the Law on
Commerce;

4.resolve on issuance of bonds, convertible into
shares, as well as issuance of any other securities,
which entitle the holder to acquire shares in the
Company;

5. resolve on the derogation of the pre-emption right of
the shareholders to acquire a pro rata number of
shares, issued upon capital increase;

6. resolve on the creation of new classes of shares or
amendment of the rights attaching to already issued
shares;

7. resolve on the reorganization of the Company;

8. resolve on the liquidation of the Company;

9.appoint and discharge the members of the Board of
Directors;

10. specify the number of the members of the Board
of Directors and their remuneration;

11. resolve on the enforcement or discharge of the
liability of the members of the Board of Directors;

12. approve the annual financial statements of the
Company;

13. resolve on distribution of profits;

14. appoint and discharge the auditors of the
Company;

15. resolve on any other Shareholders’ Reserved
Matter pursuant to Article 48, p. 20 of the Articles of
Association; and
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16. pelwasa BCMYKM SpYry BBNPOCK, NPeoCTaBEeHU Ha
HeroBata KOMMETEHTHOCT OT 3aKoHa wu/unu TOo3u
YcTas.

3acedaHus Ha O6ujomo cLOpaHue. CeukxasaHe.

16. resolve on other matters, which by operation of law
or the Articles of Association fall within the scope of its
powers.

Session of the General Meeting. Convening.

Yn. 21. (1) OB6wo cubpaHue ce nNposexaa Han-mManko
BEJHBX roAUWIHO, HO He Mo-KbCHO OT 30 IOHM Ha
cboTBETHaTa roguHa (,foauwHo O6wo cbbpaHue
Ha akuuoHepuTe “). O6WoTO cHLOpaHue ce nposexaa
B cepanuuleTo Ha [ipyxecTsoTo unu B rpag Codcus.

(2) BHeBHUAT peg Ha MNoguwHoTo O6Lwo cbbpaHue Ha
akuyuoHepuTe BKMIOYBA HaW-Manko (a) npuemaHe Ha
roguliHWg uHaHcos oTyeT Ha [pyxecTBoTO 3a
dviHaHcoBaTa roguHa, npeaxoxgalla roguHarta, npes
KOATO Ce rpoBexaa rogullHoTo obLo cbbpaHue Ha
akuynoHepuTe, " (6) pelleHue OTHOCHO
pasnpegeneHneTo Ha nevanbarta Ha [pyXecTBoTo 3a
CbOTBETHaTa huHaHcoBa roguHa.

(3) OBwoTto cvbpaHue ce ceBukBa oT CbBETa Ha
aunpextopute. To MOXe ga 6bhe CBUKEHO M NO UCKaHe
Ha axkunoHepy, KOWUTO noBeye OT Tpu Meceua
npuTexasar akuun, NpeacTaBnssBaliy noHe neT Ha
CTO OT Kanutana Ha [pyXecTBOTO B CbOTBETCTBUE C
MPUNOXNMOTO NPaso.

(4) CseuksaHeto Ha O6woTo cbbpaHue Ha
aKkuuoHepuTe Cce u3BbLPLUBA C MNUCMEHW MOKaHW,
o6aBeH B TbProBCKUA PErMCTbp KbM AreHuus no
BNACBaHUATa WUNU NOMYYEHU OT akuMoHepwuTe Haii-
manko 30 (TpuaeceT) kaneHgapHu gHu Npean aararta
Ha MpoBeXAaHETO MY.

(6) lNokaHata OO akyMoHepwUTE 3a CBUKBaHe Ha
ObuwloTto cwbpaHue Ha akuvoHepuTe TpsbeBa Aa
CbAbpXa peKkBuauTUTE no un. 223, an. 4 ot
TBp208CKUS 3aKOH.

llpaeo Ha ceedeHus

Art. 21. (1) A General Meeting shall be held at least
once ayear but not later than 30 June of the respective
year (*Annual General Shareholders’ Meeting”).
The General Meeting shall be held at the corporate
seat of the Company or in the city of Sofia.

(2) The agenda of the Annual General Shareholders’
Meeting includes as a minimum (a) approval of the
annual financial statements of the Company for the
financial year preceding the one during which the
AGM takes place, and (b) a resolution in respect of the
distribution of the Company’s profits for such financial
year.

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

(4) The General Meeting shall be convened by written
notices, published at the Commercial Register at the
Registry Agency or received by the shareholders at
least 30 (thirty) days prior to the date scheduled for the
General Meeting.

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

Right of information

Un. 22. (1) TucmeHuTe martepuany, CBbP3aHWU ¢
aHesHua pefg Ha OBwoto cubpaHune, crnegBa Aa
6bAaT NnocTaBeHu Ha pasnonoXeHUe Ha akLIMoHepUTe
Hal-KbCHO [0 AaTtaTa Ha usnpallaHe Ha nokaHuTe 3a
cenkBaHe Ha Obuwoto cvbpaHue unu pa OSwvpar
nsnpaTeHu 3aegHo ¢ NokaHuTe.

(2) HOo creneHTa,
3aKoHoAaTencTBo,

nosponeHa ot NpPUNOXUMOTO
n npnm cnasBaHe Ha BCHAKO

Art. 22. (1) All written materials related to the agenda
of the General Meeting shall be made available to
shareholders no later than the date of dispatch of
notices to call the General Meeting or shall be sent
together with the notices to call the General Meeting.

(2) To the extent permitted by applicable law and
subject to any confidentiality agreement between the
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crnopasymeHune 3a NoBepUTENHOCT mexay
AKunoHepuTte u/vnu JpyxecTBoTo, BCeKU AKLIMOHED 1
Herosute ymbrAHoMmolweHu [lpeactasutenu wumar
npaBo Mo BCAKO BpeMe 1 ¢ pasyMHo npegussectue (i)
Ha [OCTbN 3a MpoBepka W KonvpaHe Ha CYETOBOAHUTE
KHUMM 1 3anucn Ha [pyxecTBoTo U (i) Ha obcwxaaHe
Ha pfenara Ha [pyxectsoTo ¢ [Oupexktopute ©
BuriclleTo pLKOBOACTBO.

(3) HpyxecTBoTO npefocTaBs Ha BCEKA AKLWUOHEP
KOMus! OT:

1. (i) wHouBMAyanHuTe OAUTUPAHN  TOAMLIHW
hmMHaHcoBKM OTHETM Ha [pyxKecTBOTO (ako npes
cbOTBETHATa (PUMHaAHCOBaA rogmHa HAMa AblUepHU
apyxectsa Ha [pyxecTBoTo, KouTOo fJda ca
KOHCONUAMPaHW B HerosuTe roguwiHu OUHaHCOBW
OTYETK), HE MO-KLCHO OT TPU Meceua cried Kpas Ha
cboTBeTHaTa  (uHaHcosa  roguHa, wumm (i)
KOHCONMUAMPaHWTE OAWTUPEHN TOAULLHY (DPUHAHCOBU
oTyeTn Ha [IpyKeCTBOTO W HeroBuUTe [ObLUEpHU
ApyxectBa (ako npes cwoTBeTHaTa UHAHCOBA
roavHa vMa efHo unu noBeve AbLUEpHU LpYXKecTBa
Ha [lpyXecTBOTO, KOUTO Ca KOHCONUAWpaHu B
HerosuTe roguLHN OUHaHCOBU OTYETU), HE NO-KbCHO
OT 4YeTupn Meceua cnej Kpasd Ha cboTBeTHaTa
hrHaHCcoBa roanHa;

2. Tpumece4yHWTe  (DMHAHCOBM  OTYETM  Ha
OpyxectBoto  BbB  hopma, npeaBapuTenHo
[OroBOpeHa oT AKUMOHepWUTe B OTAENEH OOKYMEHT,
unu B Apyra dopma, KoaTo Moxe pga Obae
[OroBopeHa oT AKUWOHEpWUTe MNepuoAmuYHO, He no-
KbCHO OT 20 PaboTHu gHU cneg kpasi Ha CbOTBETHOTO
HUHaHCOBO TpUMEceYmne;

3. Mece4yHuUTe [OKNagM 3a ynpaBrieHWeTo Ha
[pyxecTtBoTo NO  CbWECcTBO BbB  dopma,
npeaBapuTenHo [OroBopeHa oOT AKUMOHepuTe B
oTAeneH JOKYMEHT, unu B gpyra doopma, KOSTO MoXe
Aa Obge gorosopeHa oT AKLIMOHEPUTE NEPUOAUYHO,
He mno-kbcHO oT 20 PaboTtHu gHW chnef kpas Ha
CbOTBETHUA KaneHaapeH mMecel; 1

4. BcsAKa gpyra nHdopmaiius, cBbpsaHa ¢ 4eNHOCTTa,
BusHeca 1 (PUHAHCOBOTO  CbCTOSIHME  Ha
[dpyxecTBoTo, KOATO MOXe jfda 6Obae pasymHo
novckaHa oT AKLMOHEpa KbM CHOTBETHUS MOMEHT.

(4) Mpu uckaHe oT cTpaHa Ha AKUMOHEP, HanpaBeHo B
paMKuTe Ha pasymMHOTO, [pyXecTBOTO npeaocTaBs
BbB Bb3MOXHO Ha-KpaTbK CPOK BCUYKN OOKYMEHTMW,

Shareholders and/or the Company, each Shareholder
and its authorized Representatives shall be allowed at
all reasonable times and upon reasonable notice (i)
access to examine and copy the books and records of
the Company, and (ii) to discuss the affairs of the
Company with the Directors and the Senior
Management.

(3) The Company shall supply each Shareholder with
copies of;

1. (i) the Company’s stand-alone audited annual
financial statements (if during the relevant financial
year there are no subsidiaries of the Company being
consolidated in its annual financial statements), no
later than three months after the end of the relevant
financial year, or (ii) the consolidated audited annual
financial statements of the Company and its
subsidiaries (if during the relevant financial year there
are one or more subsidiaries of the Company being
consolidated in its annual financial statements), no
later than four months after the end of the relevant
financial year;

2. the Company’s quarterly financial statements in a
form preliminarily agreed upon by the Shareholders in
a separate instrument or in such other form as may be
agreed by the Shareholders from time to time, no later
than 20 Business Days after the end of the relevant
financial quarter;

3. the Company’s monthly management reports
substantially in a form preliminarily agreed upon by the
Shareholders in a separate instrument, or in such
other form as may be agreed by the Shareholders from
time to time, no later than 20 Business Days after the
end of the relevant calendar month; and

4. any other information relating to the Company’s
operations, business and financial status, as may be
reasonably requested by a Shareholder from time to
time.

(4) Upon a Shareholder's reasonable request, the
Company shall provide as soon as possible any
documents, information and correspondence relating
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vHdOpMaUuUs W KOPEeCToHAEHUWUsl, CBbLbp3aHu ¢
[pyxecTBOTO, KOUTO ca Heobxoaumu, 3a Aa ce gage
Bb3MOXHOCT Ha WCKalMA AKUWOHep Aa W3MbIHK
W3NCKBaHUATa 3a nojaBaHe Ha (PMHAHCOBU OTYETH,
OaHbYHKM  Aeknapauum  unu apyru
M3NCKBAHUSA HA JaHBYHUTE OpraHu.

BCAKaKBU

(5) ApyxecTBOTO € ANBbXHO Aa ce cbobpasn ¢ BCUYKK
pasymHu UCKaHWSA Ha OJWUTOPUTE Ha KOWTO M Aa e oT
AKUMOHepuUTe 3a npefocTaBaHe Ha WHdopmalms
wnunu AOKYMEHTW, KOWTO Aa MOANOMOFHaT Tesu
OOUTOPU MPU U3MBbIHEHWETO Ha TEXHUTE OAWUTOPCKM
hyHKLUMK.

(6) Bcekn AxkumoHep ce cbobpassiBa C BCUYKU
pasymMHN UCKaHWNs Ha OJMTOpUTE Ha [lpyKecTBOTO MU
Ha Apyrua  AKUMOHEp 3a MpefocTaBsiHeE Ha
nHopMauuss  u/unn - SJOKYMEHTW, KouTo  Aaa
noanomMorHaT Tesu OAUTOPW MpU M3NbIHEHWETO Ha
TEXHUTE OAUTOPCKM ChyHKLINK.

(7) Ako pnageH AKUMOHEpP WMW HEroOBWUTE OAUTOPM
nouckar OOKYMEHTH, UHpopmMmauun nvnm
KOpPECrnoHAEHUWs  cbrnacHo anuHenm 4-6 Ha
HacTosWNs YneH 22, AKUMOHEPBT, KONTO (MU YNUTO
OQVUTOpPU) OTNPaBs TakoBa UCKaHe Bb3CTaHOBSBA Ha
[pyXecTBOTO (M0 NUCMEHO UCKaHe Ha [pyKecTBoTO,
npvapyxeHo  oT  noaxogduwa  obocHoBaBalla
JOoKyMeHTauus, xato dakTypy Wunm pasnucki)
BCWUYKU M3BBHPEAHWU pPasxogn W PasHOCKW, pasyMHO
HanpaseHuW oT [lpy>XeCcTBOTO Npu NpeaoCcTaBAHETO Ha
Takvea JAOKYMEHTN, MHOopMAaLIMA U KOPECTIOHAEHUMS.
3a pa ce usberHe CbMHEHUE, 3afbIMKEHUATa 3a
Bb3CTaHOBsIBaHE ChlMnacHo HEMOCPEeACTBEHO
Npeaxo4HoOTO U3peyeHue ce npwnarat camo 3a
pasxoou W pasHOCKM Ha TpeTu CTpaHu, a He 3a
BpeMeTo, u13pasxofBaHo OT Chyxutenute Ha
OpyxecTtBoTO.

CrniucsbK Ha npucocmeawjume

to the Company as necessary to enable the requesting
Shareholder to comply with requirements as to filing
financial statements, tax returns or any other
requirements of any Tax Authority.

(6) The Company shall comply with any reasonable
requests by the auditors of either Shareholder for
provision of information and/or documents to assist
such auditors in the performance of their auditing
functions.

(6) Each Shareholder shall comply with any
reasonable requests by the auditors of the Company
or the other Shareholder for provision of information
and/or documents to assist such auditors in the
performance of their auditing functions.

(7) f a Shareholder or its auditors requests any
documents, information and/or correspondence
pursuant to paragraphs 4-6 to this Article 22, the
Shareholder who (or whose auditors) makes such
request shall reimburse the Company (upon the
Company’'s  written request accompanied by
appropriate supporting documentation, such as
invoices and/or receipts) for any out-of-pocket costs
and expenses reasonably incurred by the Company in
the provisions of such documents, information and
correspondence. For the avoidance of doubt, the
reimbursement  obligations pursuant to the
immediately preceding sentence shall apply to third
party costs and expenses only and not to time spent
by the Company’s employees.

Attendance list

Un. 23. 3a 3acepaHveto Ha OO6WoOTO cbbpaHue ce
N3roTBsl CNUCHK Ha MPUCHLCTBALUUTE AKLUOHEPU WU
Ha TexHwTe npeactaBuTenn W Ha ©Opos  Ha
npuTeXaBaHWTe WU  NPEeACTaBnsiBaHy  akuuu.
AKUMOHEpUTE U NpeacTaBuTennTe yAoCTOBEpsBaT
NpUCHLCTBUETO ch € noanuc. CNMCBKBLT ce 3aBepsaBa
oT npefcefarens n cekpetaps Ha O6LwoTo cLbpaHue.

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

Quorum

Un. 24. 3acegaHueto Ha O6LoTo cwbpanue ce cuuTa
3a 3aKOHHO MpOBEAEHO, ak0 Ha Hero npucbcTBaT
akuyuoHepw, kouto npegcraenseaT 60% oT kanwutana
Ha [Ipy»ecTBOTO (NIUYHO 1Ny Ype3 NMbIHOMOLLHUK).

KoHthnukm Ha unmepecu

Art. 24, The session of the General Meeting shall be
deemed valid if shareholders representing at least
60% of the registered capital of the Company are
attending (either in person or by proxy).

Conflict of interests

Yn. 25. (1) AKUMOHep Wu Heros nNpeacTaBuTEN He
MOXe [la y4acTBa B rMacyBaHETO, ako ce Kacae 3a:

1. npegasaBaHe Ha UCKoBe CpeLly TakbB akuuoHep OT
cTpaHa Ha [pyXecTBOTO, Unn

2. npegnpuemMaHe Ha [feiicTBUS wnuM  OTKas oOT
AEUCTBUSI 32 peanuaupaHe Ha OTrOBOPHOCTTa Ha
TakbB aKkUMOHEp KbM [1py>KeCTBOTO.

MuosuHemeo

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

1. bringing a claim against this shareholder by the
Company; or

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

Majority

Un. 26. (1) 3a B3emaHe Ha peweHue ot O6LOTO
ckbpaHue Ha akUMOHepuTe Ce U3UCKBa OOMKHOBEHO
MHO3MHCTBO (50%+1 akuma) OT kKkanuTana Ha
Opy*xecTBOTO, OCBEH aKo TOBA peLleHune e BLB Bpb3aka
CcbC 3anaseH BbMNpoc 3a AKUnoHepuTte no yn. 48, 1. 20
OT YcTaBa, KaTo B NOCNeAHUs cnyvail pelueHusita ce
B3emMat ¢ eguHogylume Ha BCUYKM  AKLUOHEpMW,
nputexasalun AKLuK OT KanuTana Ha [pyecTBoTo.

(2) Ax0 KbM gageH MOMEHT HUTO ObnrapckoTo
3aKOHOAATENCTBO, HUTO YCTaBbT  NpeaBuKaaT
peuleHue no OTHOWEHWEe Ha 3anaseH BbLMNpoc 3a
AkumoHepuTe aa 6bae npueto Ha obLo cbOpaHue Ha
akumoHepute, 3a TakbB 3anaseH BBbNOpPoOC 3a
AKLIMOHEpUTE LLe Ce N3MCKBa MUCMEHOTO Cbhrnacue Ha
nputexarenute Ha Akuuy, npenctasnsaeam 100%
OT KanuTtana Ha [lpy»ecTBoTo.

3ana3seHu sbrnpocu

Art. 26. (1) A decision of the general shareholders’
meeting shall require a simple majority (50%+1 share)
of the Company’s capital, unless such decision is in
respect of a Shareholder Reserved Matter under
Article 48, p. 20 of the Articles of Association, in which
case such decisions shall be adopted unilaterally with
the vote of all holders of Shares representing 100% of
the Company’s capital.

(2) If, from time to time, neither Bulgarian law, nor the
Articles of Association contemplate that a decision in
respect of a Shareholder Reserved Matiter be passed
at a general shareholders’ meeting, such Shareholder
Reserved Matter will require the written consent of the
holders of Shares representing 100% of the
Company’s capital.

Reserved Matters

Un. 27. (1) BepHara wom TOBa € pasyMHO
OCBLLECTBMMO MPEean BCAKO pelleHne, CBbP3aHo Cbe
3anaseH BbNpOC 3a AkumoHepuTe no un. 48, 1. 20 ot
Ycraga, [pyxecTBOoTO crneisa f[a npegnpueme
BCUYKN HeobBxoaumy gelcTBus, 3a Aa NpeocTaBu Ha
AKyroHepuTe:

1. TakaBa MHGOPMaLYSA, KOSTO Mo pasyMHa npeLeHka
Ha [pyxecTBoTo ©OM fana Bb3MOXHOCT Ha
AKUMOHEpUTE Aa B3eMaT MH(OPMNUPAHO peLLeHue no

Art. 27. (1) As early as is reasonably practicable in
advance of any decision relating to a Shareholder
Reserved Matter under Article 48, p. 20 of the Articles
of Association, the Company shall take all necessary
action to provide the Shareholders:

1. with such information as would, in the Company’s
reasonable judgement, enable the Shareholders to
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OTHOLLEHWe Ha 3anaszeH

AKLMOHepUTE; 1

TO3U BBMNpoC 3a

2. TakaBa [AOMbLMHUTENHA WHMOPMALNS, KakBaTo
BCEKN OT AKLMOHEPUTE MOXE Pa3yMHO Aa NOUcKa.

(2) Ako OHEBHMAT peg Ha KOeTo U ga e obio
cbbpaHue Ha akumoHepute ('MbpBO cbOpaHue Ha
akuyMoHepute') BrkmouBa 3anaseH BbLNPOC 3a
AKUMOHepUTE, U peLLeHmne No Takbe 3anaseH Bbrpoc
3a AkumoHepute He Obae npueto Ha [MbpBOTO
cubpaHue Ha akUUOHepWTe, HEe3aBUCUMO Aanw
nopagu nunca Ha KBopym unu Ha HeoBxogumus 6poit
rrnacoee "3a", ToraBa no MckaHe Ha KOWUTO W Aa e oT
AxkunoHepuTe CbBETHT HA BUPEKTOPUTE CBUKBA HOBO
obwo cbubpaHue Ha akumoHepute ("OTROXEHO
ckOpaHue Ha akuMOHepuTe"), KOETO Aa ce npoBese
He no-manko oT 14 aHu cnep fMbpeoTO CHOGpaHue Ha
akuuoHepute. [HeBHMAT pen Ha OTRNOXKEHOTO
cbbpaHve Ha akuMoHepuTe He MOXEe ga BKIHOYBA
BBMPOCK, KOUTO HE ca BUN BKIKOYEHW B AHEBHUS pej
Ha MbpBoOTO CLOpaHue Ha akUMoHepUTE.

(3) bes ga ce orpaHnyaea npunaraHeTo Ha un. 27,
anuHes 2, ako AHeBHUST pepn Ha [MbpBoTO 06LWO
cbbpaHve Ha akUMOHEpUTE BKIOYBA MpeasnoxeHue
3a npuemaHe Ha [oguieH BOAXeT U TO3M rognLleH
BroaxeT He 6bae npuet Ha MbpeoTo 06LLO ChOpaHue
Ha aKuKoHepuTe, HE3aBUCMO Aany Nopaay nunca Ha
KBOpYM Unu Ha HeoBxogumus Bpoii rnacoee "3a", TO
[0 npuemaHeTo Ha lMoguLHus BIooKeT 3a CbOoTBETHUS
12-mecever nepvopn, [pyXecTBOTO Lle Y3BbLPLUBA
OEeNHOCTTa €Y MO HauuH, CbOTBETCTBALL Ha roANLUHMS
BlooKeT 3a npegxogHus 12-mecedyeH nepuog ¢
HeobxoauMUTE KOpPeKUMKM Bb3 OCHOBA Ha OCHOBHUS
Bu3Hec nnaH (M TakbB rogulleH OIOIKET C BCAKAKBU
TakMea Kopekuun wle ce cuuta 3a ofobpeH oT
AKLUMOHepuTe KaTo 3anaseH BbNpoCc 3a akumoHepuTe
00 MOMEHTa, B KOWTO akuuoHepute onobpsaT HOB
NopuweH OGlogxeT 3a cboTBeTHata MHaAHCoBaA
rogvHa kato 3anaseH BbipoC 3a akLMOHEPUTE).

BnusaHe 8 cuna Ha peuweHussma

make an informed decision in respect of such
Shareholder Reserved Matter; and

2. with such additional information as either
Shareholder may reasonably request.

(2) If the agenda of any general shareholders’ meeting
(2 “First Shareholders’ Meeting”) includes any
Shareholder Reserved Matter and a decision on such
Shareholder Reserved Matter is not passed at the
First Shareholders’ Meeting, whether due to a lack of
quorum or of a requisite number of affirmative votes,
then, at the request of either Shareholder, the Board
shall convene a further general shareholders’ meeting
(the “Adjourned Shareholders’ Meeting”) to take
place not less than 14 days after the First
Shareholders’ Meeting. The agenda of the Adjourned
Shareholders’ Meeting may not include items which
were not included in the agenda of the First
Shareholders’ Meeting.

(3) Without limiting the application of Article 27,
paragraph 2, if the agenda of a First Shareholders’
Meeting includes a proposal to approve an Annual
Budget and such Annual Budget is not approved at the
First Shareholders’ Meeting, whether due to a lack of
quorum or of a requisite number of affirmative votes,
then until an Annual Budget for the relevant 12-month
period is approved, the Company will conduct its
business in a manner consistent with the Annual
Budget for the preceding 12-month period with such
adjustments as may be necessary based on the
Master Business Plan (and such Annual Budget with
any such adjustments will be deemed to have been
approved by the Shareholders as a Shareholder
Reserved Matter until such time as a new Annual
Budget for the Relevant Financial Year is approved by
the Shareholders as a Shareholder Reserved Matter).

Resolutions Entry into Force

Un. 28. PeweHusita Ha O6woTo cbbpaHve 3a
M3MEHEeHne U JonbfHeHWe Ha YctaBa u  3a
npekparsBaHe Ha Opy>KecTBOTO BNU3aT B Cuna cnej
BMUCBaHETO UM B TbProBCKUA perucTbp. PelueHusTa
Ha O6woTto cbbpaHne 3a yBenuMuasaHe U
HamanseBaHe Ha kanutana, npeobpasyBaHe Ha

Art. 28. Resolutions of the General Meeting to amend
and supplement the Articles of Association of the
Company and for winding-up of the Company enter in
force upon registration thereof with the commercial
register. Resolutions of the General Meeting to
increase or decrease the registered capital, to
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OpyxectBoTO, u3b0p wunNM oceoGoXpgagaHe Ha
yneHose Ha CbBETA Ha AUPEKTOPUTE N HA3Ha4YaBaHe
Ha nuKBMZaTOpPU UMaT gelcTBME OT BNICBAHETO UM B
TbProBCKUS perncTbp. [pyrute pelueHus, B3eTu oT
O6uoTo cubpaHve BnusaT He3abaeHO B CUMa, OCBEH
ako Apyro e npeaBuaeHO B CaMoTO peLleHue.

llpomokon

transform or dissolve the Company, appoint or dismiss
members of the Board of Directors, as well as to
appoint liquidators shall have effect upon registration
thereof at the commercial register. All other
resolutions as adopted by the General Meeting shall
enter in force immediately, unless otherwise specified
in the respective resolution.

Minutes of proceedings

Un. 29. (1) MpoTokonuTe OT 3acedaHusTa Ha O6woTo
cbbpaHue ce BoAAT B CbOTBETCTBUE C NPUNOXKUMOTO
npago.

(2) [MMpoTokonute © [OKYMEHTUTE, CBbP3aHU C
O6woTto cubpaHue, ce nogpexpaT B crneuuasnHa
KHWra v ce NasaT Hal-marnko 5 (neT) roguHu.

b. Cneem Ha dupekmopume. PyHKyuu

Art. 29. (1) The Minutes of proceedings of the General
Meeting shall be kept in accordance with the
applicable legislation.

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

B. Board of Directors. Functions

Yn. 30. (1) OpyxecTBoTO Ce ynpasnsea oT CbBET Ha

anpektopute. CbBETBT HOCU OTFOBOPHOCT  3a
LUANOCTHOTO  CTpaTerndecko  pbKOBOACTBO  HAa
ldpyxectBOTO wu 3a Hagsopa Ha Bucweto
PBLKOBOACTBO.

(2) YUneHoeeTe Ha CbBeTa Ha aupekTopuTe ce usbunpa
1 HasHa4yaBa ¢ pelwieHne Ha OBwoTo cvOpaHue Ha
aKumoHepuTe cbrnacHo Yn. 20, 7. 9 or Ycraea, no
npeanoXeHne Ha HacToswna CbBET Ha AUpEKTOpUTE,
B3€TO KaTto 3anaseH BbApoc 3a CbBeTa Ha
JupekropuTe.

Ynenoee u MmaHOam

Art. 30. (1) The Company shall be governed by the
Board of Directors. The Board of Directors will have
responsibility for the overall strategic direction of the
Company and for the supervision of the Senior
Management.

(2) The members of the Board of Directors are
appointed with a resolution of the General meeting of
the Shareholders under Article 20, p. 9 of the Articles
of Association and following a proposal by the current
Board of Directors, taken as a Board Reserved Matter.

Members and mandate

Yn. 31. (1) CbBeTHT Ha QUpeKTopUTe Ce ChCToW 0T
netTuma uneHose, ogobperu ot OBWoTo cbbpanue. 3
(TpumMa) oT YneHoBeTe BUHArKM ce HOMWHWpaT oT All
("OupekTopu Ha AIl"), a 2 (gBama) 4YneHoee ce
HOMUHMpAT oT WHeectutopa ("[AupexTopuM Ha
WuBecTuTOopa").

(2) ManpatbT Ha Cbeeta Ha AgupektopuTe € net
roguHn, 6e3  orpaHuyeHue 3a  npeunsbupaHe.
MaHpatsT Ha nbpBUA U3bpaH cbeTae Ha CbBeTa Ha
ANPEKTOPUTE € TPU roauHN,

(3) YneHoBe Ha CbBeTa Ha AupeKTopuTe moraT aa
6baaT eanHCTBEHO uanveckn nuua.

Art. 31. (1) The Board of Directors shall consist of five
members, approved by General Meeting. 3 (three) of
the members shall always be nominated by AP (“AP
Directors”) and 2 (two) members are nominated by
the Investor (“Investor Directors”).

(2) The mandate of the Board of Directors shall be five
years, with no limitation on reappointment. The
mandate of the firstly elected Board of Directors shall
be three years.

(3) The members of the Board of Directors may only
be individuals (natural persons).
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lMpedcedamen u usnwviHumMesneH dupekmop / u

Chairman and executive director(s)

Un. 32. (1) All moxe aa HOMWHMPa 3a HasHavyasBaHe
Tpuma [JupekTopu, eavH WM noBeye OT KOUTO Luie
Obaat M3nbnHuTEnHW gUpeKkTopy Ha Opy»KecTBOTO U
ule umart npeacTaBUTENHA BNAacT CbrMacHo yn. 235,
an. 2 o7 Tbprosckus 3aKOH W USNBIHWUTENHU
NpaBOMOLLMA CbrNacHo un. 244, an. 4 ot Tbprosckns
3aKOH ("MsnbnHuTenHuTe aupekropu').
N3nbrHuTenHusT aupekrop (Mnu, ako OpyxKecTBoTo
1Mma noseve oT eauH U3nbiHuTeNneH aupekTop, eaunH
oT WanbnHutenHute gupektopy) We 6bae MaeeH
u3MbAHUTENEH aupekrop Ha [pyxectsoTo ("TnaBeH
U3NbIHUTENneH aupekrop").

(2) WHBecTutOopbT MOXE Aa HOMWMHMPE 3a
HasHavyaBaHe fABama [upekTopu. OupekTopuTte Ha
WHeBectutopa we  O6vaatr  [Oupektopu  6es
N3NBbIHUTENHW PYHKLNK.

(3) NpeacepnarensaTt Ha CbBeTa Ha AUpeKTOpuTE ce
HasHauaea usmexay JupekropuTte Ha All.

(4) 3amecTHuK-npeacenatendaTr ce
namexay Oupektopute Ha MHBecTuTopa.

HasHa4vaBa

(6) Tlpeacepatenat Ha CbBeTa Ha AWpeKTOpuUTe
CK/TI0MBA [0rOBOPUTE 3a Bb3NnaraHe Ha ynpasneHneTo
W nNpPeacTaBUTENICTBOTO Ha  USMbAHWUTENHUS(-TE)
anpekrop(u).

(6) 3acepgaHusta Ha CbBeTa Ha gupekTopuTe ce
pbKoBoAAT oT [peacepartens, a 8 cny4ail Ha HEroBo
OTCBCTBUE - OT 3amecTHuk-npegceaarens. Ako U
Mpeacepatenst, w  3aMecTHUK-NpegcedaTenar
OTCHLCTBAT OT 3acefaHve Ha CbBeTta, NpuckCTBalUnTE
Unu HagnexHo npeacrtasBeHn dupekrtopu moraT ga
onpegensaT eauMH OT THAX 3a npegcenaren Ha
3acefaHuneTo.

(7) Bcexn
HesabaBHO ¥

M3NbLIHUTENeH  AuvpekTop  Tpsibea
Hesasucumo fga  uHdopmupa

Mpegcepatens Ha CbBeTa Ha AupekTopute 3a

HacTbnunute obCcToATencTBa, KOWTO ca  OT
CblUECTBEHO  3Ha4yeHuMe 3a  felHocTTa  Ha
OpyxecTBOTO.
3acedaHus

Art. 32. (1) AP may nominate for appointment three
Directors, one or more of whom will be the Company’s
executive directors and will have representative
powers under Art. 235, paragraph 2 of the Commerce
Act and executive powers under Art. 244, paragraph 4
of the Commerce Act (the “Executive Directors”).
The Executive Director (or, if the Company has more
than one Executive Director, one of the Executive
Directors) will be the Company’s chief executive
officer ("CEQ”).

(2) The Investor may nominate for appointment two
Directors. The Investor Directors will be non-executive
Directors.

(3) The Chairman of the Board of Directors shall be
appointed from among the AP Directors.

(4) The Vice-Chairman shall be appointed from among
the Investor’s Directors.

(5) The Chairman of the Board of Directors shall
execute the agreement(s) for management and
representation with the Executive Director(s).

(6) Board meetings shall be chaired by the Chairman
or, if the Chairman is absent, by the Vice-Chairman. If
both the Chairman and the Vice-Chairman are absent
from any Board meeting, the Directors present or duly
represented may appoint any one of their number to
act as chairman of the meeting.

(7) Each Executive Director shall immediately and
independently inform the Chairman of the Board of
Directors for the circumstances which have a material
effect for the activity of the Company.

Meetings

Yn. 33. (1) 3acepanusata Ha CbBeTa Ha gupekTopute
ce NpoBexAaT Hal-Manko BeAHbX Ha ABa MeceLa.

Art. 33. (1) Board meetings shall be held at least once
every two months. At least seven Business Days’
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Becekn oT AupekTopuTte ce yBenoMsBa Ypes nucmMeHa
rnokaHa 3a BcuYKM 3acedaHusa Ha CbBeTa Ha
AnpekTopute Hai-manko cefgem PaboTHu  AHu
npegsaputenHo (3a wusbarsaHe Ha CbMHEHUE,
rokaHara 3a CBUMKBaHE MOXe Aa Obhe uanpareHa no
enektpoHHa nowg). CpokbT 3a CBUKBAHE Ha
3acefaHue Ha CwBeTa Ha AgupekTopute 1o
NpeaxoQHOTO M3peyveHne Moxe Aa He Gbae cnaseH,
aKo MHO3WHCTBOTO OT [upektopute Ha All u noHe
envH dupekTop Ha MiHBECTUTOPA Ce CLIMAcAT Ha No-
KpaTbK CPOK 3a yBeLOMSBaHe unu B chny4yail Ha
OTNOXEHO 3acefanve Ha CbBeTa Ha AupekTopuTte
npu ycrosmata Ha un. 36, an. 4 or Ycraea.
YBEAOMMEHVETO Ce u3npalla Ha agpecuTe Wu
enekTpoHHuTe agpecuk Ha [upexTopute, BNUCAHU B
KHUr1uTe Ha [pyXecTBOTO, U Ce npuapyxaea oT.

1. OHeBeH pep, B KOWTO ce nocoysaT B pasymHu
rpasvum nogpobHoCTM OTHOCHO BLPOCUTE, KOWUTO e
ce o6cwXgaT Ha 3aceaHneTo, Npu YCNOBUE Ye BCEKU
[npekTop vMa npasBo ga npeanoXxu AOMbIHUTENHU
BbMNPOCK, KOUTO Aa BbAaT BKIIIOYEHU B GHEBHUSA pepn;
n

2. KOMWA OT BCUYKK LOKYMEHTH,
ofcbxaaT Ha 3aceaHneTo.

KOUTO e ce

(2) 3aceganue Ha CbBeTa Ha OUPEKTOpUTE MOXE fAa
B6bae cBMKaHO OT BCeku upekTop.

(3) Bcsko oOT yBedoMmeHUsiTa W [OKYMEHTUTE,
rnocodeHn B uneH 33, anuHes 1 no-rope, ce
NpPefocTaBs Ha aHITMUACKM e3UK UNW 3aefHO C NpeBoa
Ha aHrnUACKN e3uK.

(4) EsukbT, HA KOWTO ce BOAAT 3acefaHusita Ha
CbBeTa Ha gupekTopute, e aHrnuiicku. MNpoTokonute
OT 3acefjaHuaTa Ha CbBeTa Ha AuMpekTopute Le
ObJaT WU3roTBAHW KaKTO Ha ObMrapcku, Taka M Ha
AHrNNACKN €31K (KaTo BepcusiTa Ha aHrmMUNCKN e3nK
e 6bae Bepcus ¢ NPeguMCTBO, B criyvyai ye uma
HeCHLOTBETCTBUA MEXAY ABETE BEPCUM).

(6) CbBeTbT Ha AMpeKTOpUTE MOXe Aa npoBexga
3acefaHua  Ha agpeca  Ha  ynpaeneHue  Ha
[pyecTBOTO UMW Ha BCSIKO APYro MACTO, AOFOBOPEHO
mMexay noHe eawH [upektop Ha All W noHe eawuH
nnpekTtop Ha iisecTutopa. Beekn AupekTop moxe aa
yyactea B 3acefaHusnTa Ha CbBeTa Ha gnpekTopuTe
M Ja rnacyBa Ha THAX u4pe3 BCSKO CpeacTBO 3a
KOMYHMKaUUA, Ypes KOeTo BCUYKM [MpeKTopu morar
Aa ce JyBaT eJHOBPEMEHHO MO BPEMe Ha

written notice (which, for the avoidance of doubt, may
be sent by email) shall be given to each of the
Directors of all Board meetings. The time for
convening a Board meeting under the preceding
sentence may not be preserved if the majority of the
AP Directors and at least one Investor Director agree
to a shorter notice period or in the event of an
Adjourned Board Meeting under Article 36, para 4 of
the Articles of Association. The notice shall be sent to
the Directors’ addresses or email addresses filed in
the books of the Company and shall be accompanied
by:

1. an agenda specifying in reasonable detail the
matters to be discussed at the meeting, provided that
any Director will have the right to propose additional
matters to be included in the agenda; and

2. copies of any papers to be discussed at the
meeting.

(2) A Board of Directors meeting may be convened by
any Director.

(3) Each of the notices and documents referred to in
Article 33, paragraph 1 above shall be provided in the
English language or together with a translation into the
English language.

(4) The language of the proceedings of a Board of
Directors meeting will be English. The minutes of the
Board of Directors meetings will be executed both in
the Bulgarian and in the English language (with the
English language version being the prevailing version
to the extent there are any discrepancies between the
two versions).

(5) The Board of Directors may hold meetings at the
Company'’s registered address or at any other place
agreed between at least one AP Director and at least
one Investor Director. Each Director may participate
in, and vote at, meetings of the Board of Directors by
any means of communication by which all Directors
may simultaneously hear each other during the
meeting, including via videoconference, and such
participation and voting shall be treated in the same
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3aceaHneTo, BKNKOYUTENHO vpes
BM,qeOKOHq.)epeHLWIﬂ, KaTo TOBa y4actue n rnacyBaHe
Ce TpeTupar no CblWUA HauvuMH KaTto (PU3NYECKoTo
NMPUCHLCTBUE M CHLOTBETHO JIMYHOTO [NacyBaHe Ha
3aceaHuUeTo 3a uenute Ha onpefendHeTo aanu ca
CnaseHn N3NCKBaHUATA 3a KBOPYM N MHO3WHCTBO MNpwu
rnacyBaHe.

lMucmeHu pewenus

way as physical presence and voting in person,
respectively, at the meeting for the purposes of
determining if quorum and voting majority
requirements have been satisfied.

Written Resolutions

Yn. 34. (1) CuBeTLT Ha AMPEKTOpPUTE MOXe Aa
npuemMa BCAKaKBW  pelleHus  (BKITIOYUTENHO Mo
OTHOLUEeHWe Ha 3anaseHy BbnNpocu 3a CbBeTa Ha
avpektopute no 4n. 48, T. 5 or YcraBa) 6e3
npoBexnaaHe Ha 3acefaHwe (HernpucbcTBEHO - in
absentia), npu ycnosue 4e BCUYKN [upeKkTopu
eVHOYLIHO 0f0bpAT TakoBa pelieHue B nucMeHa
hopma B Cpoka, NOCOUYEH B NPUAPYKUTENHOTO MUCMO
unu - NpuapYyXWTENHWs  UMENn, ¢ KOWTo e
pasnpocTpaHeHo NPesnoXeHUETOo 3a pelleHe.

(2) Becekun OupekTop mMoxe fa Npeanoxu pelleHne Ha
CoBeTa Ha Jupektopute pna Obae  B3eTO
HenpucbCcTBeHo. TpeanoXeHneTo 3a pelleHue ce
usnpawa ot [lpeacepgarens (Wi 3aMecCTHUK-
npeacenatens) Ha Bcudku dupekTopy B nUCMeH Buj
Ha aHrUIACKN 1 Ha Bbnrapcku e3uk (kaTo BepcuaTa Ha
aHIMuinckM esuk e 6bae Bepcusi ¢ NPeaUMCTBO, B
cnyYam 4Ye uvMa HeCbOTBETCTBUS MeXdy [ABeTe
BEPCUKN) KaTo NPUIIOXeHWe KbM WUMENn, Ypes nuyHa
[OCTaBKa U Ypes MexayHapogHa unu HaumoHanHa
Kypuepcka cnyxba.

3) ce, 4Ye [upexktopbT e opobpun
NpefnoXeHoTO peLleHne, ako e U3NpaTun noanucaH
eksemnnap oT Hero Ha [lMpeacegarens (C xonue Ao
3amecTHUK-NpeaceaaTens) kato npukaveH dans Kbm
UMein, ypes nuyHa AocCTaBka UnMu MexayHapogHa
wnu HauuoHanHa kypuepcka cnyxba. Cnep kaTo
NMCMEHOTO pelleHne Ha [upekropute 6bae npueto,
TO Ce TpeTupa KaTo pelleHne, B3eTO Ha 3aceaaHue Ha
CbBeTa Ha AupekTOpuTe B CLOTBETCTBME C
HacTosALLuA ycTas. Pellerus, B3eTW HENPUCHCTBEHO,
moraT pfAa ObgaT noAnuCBaHU BbPXY OTAENHU
eKseMnnapu.

Cunta

Komnemenmuocm Ha Cbeema Ha dupekmopume

Art. 34. (1) The Board of Directors may pass any
resolution (including in respect of Board Reserved
Matters under Article 48, p. 5 of the Articles of
Association) without a meeting (in absentia), provided
that all Directors unanimously approve such resolution
in writing within the time specified in the cover letter or
cover email with which the proposed resolution has
been circulated.

(2) Any Director may propose that a Board of
Directors' decision is taken in absentia. The proposed
resolution shall be sent by the Chairman (or Vice
Chairman) to all Directors in writing in the English and
in the Bulgarian language (with the English language
version being the prevailing version to the extent there
are any discrepancies between the two versions) as
an attachment to an email, by personal delivery or
international or national courier service.

(3) A Director shall be deemed to have approved a
proposed resolution if he or she has sent a signed
copy of it to the Chairman (copied to the Vice
Chairman) as an attachment to an email, by personal
delivery or international or national courier service.
Once a Directors' written resolution has been adopted,
it shall be treated as if it had been a decision taken at
a Board of Directors meeting in accordance with these
Articles of Association. Resolutions taken in absentia
may be executed in counterparts.

Powers of the Board of Directors

Yn. 35. CbBeTHLT Ha aupekTopuTe:

Art. 35. The Board of Directors shall:
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1.0f06psBa roAMIIHUA  CYETOBOLEH OTYET W
NPeAnOXEHNETO 3a pasnpefeneHue Ha nevanbara,
crnep KoeTo v npefcTaes Ha O6WoTo cbbpaHue 3a

npueMaHe;

ocBoboxaaBa  M3MbAHUTENEH/HY
ynen/ose Ha CbBETA Ha ANPEKTOPUTE;

2.m3bupa un

3. pellaBa Bcekn 3anaseH Bbrpoc 3a CbBeTa Ha
AupexktopuTe no vn. 48, 1. 5; u

4. pewasBa BCWYKW BBMNPOCU, KOMTO HEe ca oT
U3KNYUTENHATA  KOMMEeTeHTHocT Ha  O6ujoto
cbbpaHue No cunarta Ha 3akoHa Unv To3u YcTas.

Keopym u MHO3UHCMEO

1. approve the annual Financial Statement and the
proposal for distribution of profit and present them for
approval to the General Meeting;

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

3. resolve on any Board Reserved Matter under Art.
48, p. 5; and

4. resolve on any matter with respect to which the
General Meeting does not have exclusive authority to
resolve pursuant to the law or these Articles of
Association.

Quorum and majority

Un. 36. (1) Bcekv AnpekTop nma npaso Ha e4uH rnac.

(2) CobBeTbT Ha [upekTopuTE MOXE Ja B3eme
pelleHne no Bceknm 3anaseH Bbnpoc 3a CbeeTa Ha
AnpekTopute no 4n. 48, T. 5, caMo ako noHe Tpuma
[upekTopy, BKMOYNTENHO NoHe eauH OupekTop Ha
WHBecTuTOpa, npucheTBaT WnM  ca  HaAnexHo
NpeAcTaBeHn Mo BPEME Ha B3EMAHETO Ha pelleHne
no TakeB 3anaseH BbApoc 3a CbBeTa Ha
AupekTopuTe. 3a B3emMaHe Ha peLueHne no KOWTo U 4a
e 3anaseH Bbnpoc 3a CbBeTa Ha AUpeKTopuTe ce
n3nckear rnacoeeTe "3a" Ha NOHe TpuMa AUPeKTopy,
BKIIIOMWTENHO Ha NOHe eauH [upektop Ha
UHBecTuTOpA.

(3) CbBeTbT Ha AOuPEeKTopuTe MOXe [Oa B3eme
pelwleHre Mo BCeKW BBLMPOC, pasnuyeH oT 3anaseH
BbMpoc 3a CbBeTa Ha gupekTopuTte no un. 48, 7. 5,
camo  ako Haii-manko  Tpuma  OupexTopw,
BrlUuTENnHOo asama [fdupexktopu Ha All n eguH
[upektop Ha WHBecTuTOpa, npuckecTBaT WAM ca
HaznexHo npeacTaBeHy Nno BpEME Ha B3EMaHETO Ha
CbOTBETHOTO pelleHune. 3a B3emMaHe Ha pellueHue oT
CbBeTa ce uaucksaTt rnacoseTe "3a" Ha noee4e OT
nonosuHata ot [upektopuTe, NpuUcbLCTBALUM UK
npefAcTaBeHn Ha 3acefaHneTo Ha CbBeTa, OCBEH ako
TOBa peLleHne e no OTHoWeHue Ha 3anaseH Bbnpoc
3a CbBeTa Ha pupekropute (B KOWTO cnyqai ce
npunara uyneH 36, anvHes 2) unu e B3eTo Oe3
3acefanune (B KOWUTO cnyyai ce npunara uneH 34).

(4) Ako KBOPYMBT, W3NCKBAH CbFMacHo 4rneH 36,
anuues 2 unn anuHes 3, B 3aBUCUMMOCT OT Clly4as, He
€ Hanuue B pamMKuTe Ha TONOBWH Yac cnep Jaca,

Art. 36. (1) Each Director shall have one vote.

(2) The Board may decide on any Board Reserved
Matter under Art. 48, p. 5 only if at least three
Directors, including at least one Investor Director, are
present or duly represented at the time a decision on
such Board Reserved Matter is being made. A
decision in respect of any Board Reserved Matter shall
require the affirmative votes of at least three Directors,
including at least one Investor Director.

(3) The Board may decide on any matter, other than a
Board Reserved Matter under Art. 48, p. 5, only if at
least three Directors, including two AP Directors and
one Investor Director, are present or duly represented
at the time when the relevant decision is being made.
A decision of the Board shall require the affirmative
votes of more than half of the Directors present or
represented at the Board meeting, unless such
decision is in respect of a Board Reserved Matter (in
which case Article 36, paragraph 2 will apply) or is
taken without a meeting (in which case Article 34 will
apply).

(4) If the quorum required under Article 36, paragraph
2 or paragraph 3, as applicable, is not present within
half an hour of the time appointed for the relevant
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onpejeneH 3a CbOTBETHOTO 3aceaHune Ha CbBeTa Ha
AVIDEKTOpUTE, UMW He e Hanuue no Bpeme Ha
B3€MaHETO Ha CbLOTBETHOTO pELUEHWE, WKW He e
NOCTArHAT HeobxoaumnaT Opoit rnacose “"3a" mno

OTHOLUEHNe Ha CbOTBETHOTO peLueHue,
NPUCHLCTBALLMAT(UTE) nnm HaAnexHo
npeacTaenssaH(v) DupekTop(n) otnara(T)

3acefaHueTo 3a onpegeneHo MSICTO U 4yac, He fo-
mManko ot Tpu PaboTHu gHu cnep nbpeoHadanHara
nara ("OTnoxeHo 3acenanue Ha CbBeTta'"), 3a KOETO
JupekToprTe ce yBefoMABaT MUCMEHO CBrNaACHO
yneH 33, anuHes 1. [HeBHMAT pen Ha OTNOXEHOTO
3acepanve Ha CbBeTa He MOXKe [ja BKIIoYBa BbMPOCH,
KOUTO He ca Ounu BKMOYEeHW B JHEBHWUS pej Ha
MbpBOHa4YanHoTe 3acefjaHve Ha CwBeTta Ha
avpektopuTte. CbBETbT Ha AUPEKTopUTE MOXe Aa
npvema peweHus Ha OTNOXEHOTO 3acefaHue Ha
CbBeTa, camo ako e Hanuue HeobxoauMUAT KBOpPYM
CbrNacHo 4neH 36, anvHes 2 unu anvHest 3, cnopen
chnydas.

(5) Ako CBBETHT Ha AUPEKTOPUTE HE MOXE Ada B3eMe
peweHWe no 3anaseH BbApoc 3a CbBeTa Ha
AupekTopuTe, noseve OT ABa Mecela crnepn Karto 3a
ITbPBU MbT € NPeAnOoXeHO peLleHne no To3n BLRPOC,
BCeKkn [upektop moxe pga noucka ot CbBeTa Ha
Anpektopute pa cBuka OOWo cbbpaHue Ha
AKUVOHepUTe, B YMIATO AHEBEH peg Aa 6bae BKoYeH
TO3M BBLNPOC, 3anaseH 3a CbBeTa Ha AnpeKkTopuTe.
Takosa O6wo cubpaHue crepsa Aa ce cBUKa Ha
AaTta, KoATo € He No-paHo oT 30 SHKU 1 He NO-KbCHO OT
40 fgHW crieq Kpas Ha ABYMEceYHus nepwog no
HenocpeacTBEHO NpeaxoaHoTo nspeyenue.
Bbnpocute, KOUTO ca BKNIOYEHN B OHEBHUSA pej Ha
O6uo cbbpaHue Ha AKYMOHEpUTE Mo pega Ha To3u
yneH, ue ce TpetTupat karo 3anaseHn BbNPoOCU 3a
AKuMoHepuTe, cbrnmacHo un. 48, T. 20, 6. (xvi) ot
YcTtaBa 1 KbM TAX We ce npunarat npaeunara sa
MHO3UHCTBOTO No . 26, an. 1.

lpekpamsieaHe maHOama Ha 4ieH Ha Cbeema Ha
dupekmopume

Board meeting or ceases to be present at the time the
relevant decision is to be made or the requisite number
of affirmative votes is not reached with respect to the
relevant decision, the Director(s) present or duly
represented shall adjourn the meeting to a specified
place and time not less than three Business Days after
the original date (the “"Adjourned Board Meeting"),
for which the Directors shall be notified in writing as
per Article 33, paragraph 1. The agenda of the
Adjourned Board Meeting may not include items which
were not included in the agenda of the original Board
meeting. The Board may pass decisions at the
Adjourned Board Meeting only if the quorum required
under Article 36, paragraph 2 or paragraph 3, as
applicable, is present.

(5) If the Board remains unable to pass a decision on
a Board Reserved Matter for more than 2 months after
a decision in respect of such Board Reserved Matter
is first proposed, any Director may request that the
Board convene a General shareholders’ meeting, the
agenda of which will include such Board Reserved
Matter. Such General Shareholders' meeting shall be
convened for a date which is no earlier than 30 days
and no later than 40 days after the end of the 2-
months’ period under the immediately preceding
sentence. The matters included in the agenda of the
General Shareholder's meeting shall be treated as
Shareholders Reserved Matters pursuant to Article 48,
para 20, item (xvi) of the Articles of Association and
the rules for voting majority under Art. 26, para 1 will
apply accordingly.

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

Un. 37. (1) MaHgatsT Ha Bceku uneH Ha CbeeTa Ha
JVIpeKTopuTe MOXeE Aa Obe npekpaTeH npu:

1. U3TMYaHe Ha MaHgaTa, ocBeH ako 6bae NOLHOBEH;

2. HeroBoTO 0CBOOOXAaBaHE MO pelueHne Ha OOLoTo
cbOpaHue;

Art. 37. (1) The mandate of each member of the Board
of Directors may be terminated upon:

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

2. removal from office by a decision of the General
Meeting;
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3. nojaBaHe Ha YBe[JOMIIEHWE 3a HanyckaHe oOT
cTpaHa Ha CbOTBETEH uneH Ha CbBeTa Ha
AvpekTopuTe A0 [IpyKecTBoTo.

(2) Mpw npekpaTtaBaHe MaHgaTa Ha uneH Ha CbaeTa,
CbBETBT Ha AUPEKTOpUTE, OCBEH B criydanTe Ha T. 2
OT ropHarta anuHes, csukea OOWoO cubpaHue, 3a
HasHa4yaBaHe Ha HOB YfieH.

(3) YUneHosete Ha CbBeTa Ha AUPEKTOPUTE, YMIATO
MaHAar e 6un npekpareH, ca 3agb/MKEHN fa OKaseaTt
BCAKO pasyMHO CbaelcTBUE, U3NCKBaHO oT CbBeTa Ha
AvpekTopure.

Bb3HazpaxdeHue u 2apaHyus 3a ynpasjieHuemo

3. the submission by the relevant member of the
Board of Directors of a resignation letter to the
Company.

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

(3) The members of the Board of Directors whose
mandate was terminated shall cooperate by any
reasonable assistance required by the Board of
Directors.

Remuneration and guaranty for the management

Un. 38. (1) YneHoBeTe Ha CbBeTa Ha AUPEKTOpUTE, C
n3KoYeHne Ha MsnbnHuTenHus(te) gupekrop(n), He
nony4yasar Bb3HarpaxaeHue.

lNMpedcmasumencmeo Ha [pywxecmeomo

Art. 38. (1) The members of the Board of Directors,
except for the Executive Director(s), do not receive
remuneration.

Representation of the Company

Un. 39. (1) Mo oTHOoWeHWe Ha TpeTuTe nuua
HpyxectBoTO e ce npeacrasngsa oT
ManbnuutenHus(te) gupektop(n). N3sbpLUBaHETO Ha
oTAenHu AeWCTBUS OT MMETO Ha [pyXecTBOTO MOe
Aa ce Bb3nara Ha oTAeneH uneH Ha CbBeTta Ha
aupekTopute  wWunu Ha  TpetTw nvMya  oT
U3MBNHUTENHUSA(TE) AnpekTop(n).

(2) OenactasaHeto Ha  MsnbnHUTENHUA(TE)
anpektop(n) ga  npeacraenasa  [Apy»kecTBOTO
NoAafexn Ha BrnuceaHe B TbpProBCKUA PerucTsbp, 3a
koeto UanbnHutenHuat(te) ampextop(u) npunara(T)
obpasel, oT noagnuc(a/uTe) cu.

roduwen 6r00xem, OcHoseH 6u3Hec nnaH u
@uHaHcoe moder

Art. 39. (1) The Company shall be represented before
third parties by the Executive Director(s). The
performance of separate activities may be assigned to
a member of the Board of Directors or to third parties
by the Executive Director(s).

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

Annual Budget, Master Business Plan And

Financial Model

Yn. 40. (1) He no-kbCHO OT 15 HOEMBPU BCAKA roguHa
OpyxecTBOTO, feicTBaiwjo 4pes CbBeTa Ha
AupekTopure:

1. usrotBs npoekt Ha loguwHua OopxkeTt 3a 12-
MeceqHus nepuod, npuknoyeal Ha 31 gekemepu Ha
cneasawata rogvHa ("CboTBeTHaTta (puHaHCOBa
roaguHa");

2. npernexaa OcHoBHUsI BusHec nnaH n OCHOBHUSA
uHaHCOB Mogen u, Korato e LeneckobpasHo,
U3roTBsA NPeASIoKEeHNs 3a akTyanuaaumum Ha eauH unu

Art. 40. (1) No later than 15 November of each year,
the Company, acting through the Board of Directors,
shall:

1. prepare a draft of the Annual Budget for the 12-
month period ended on 31 December of the following
year (the “Relevant Financial Year”);

2. review the Master Business Plan and the Master
Financial Model and, where appropriate, prepare
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n Ha geata OcHoBeH 6u3Hec nnaH U Ha OcHoseH
hnHaHcoB Mogen; u

3. npeacTasA Ha AKuuoHepuTe 3a opobpeHue xaTto
3anased BbNpOC 33 AKUMOHepUTe nNpoekTa Ha
roauieH GlOAXKET 3aeQHO C BCUYKA MPEANOXKEHM
akTyanusayum Ha OCHOBHWS BW3Hec nnaH w/unu Ha
OCHOBHUSA (hUHaHCOB Moger.

(2) AkunoHepuTe cnefpa ga nonarar pasyMHW yCunus
Aa of06paT MoanwHuaA BrogxeT kaTto 3anaseH BLNpoc
3a akuuMoHepuTe, 3aeAHO C BCUYKKA MNPELNOXKeHW
npomexu B OcHoBHUA BuaHec nnaH w/unu 8 OCHOBHUS
(puHaHcoB Moden npu nbpBa BbL3IMOXHOCT Chef,
TAXHOTO npefcTassiHe 3a ogobpeHue cbobpasHo un.
40, an. 1 no-rope, HO BLB BCEKM Cryyail HE NO-KbCHO
OoT 6 [ekemBpyW Ha roguHarta, HEnoCcpPencTBEHO
npeaxoxaata CboTeBeTHaTa hMHAHCOBA rofnHa.

(3) AxumoHepute u CbBETBLT Ha LUPEKTOpPUTE
nposexgar cbBMecTHa cpewa ("CbBMecTHa
cpewa") fgBa NbTW TOAMILIHO 33 npernes Ha
pesynTatnte Ha [pyxecTBoTo cnpsamo [oguHug
Bloaxet, ogobpeH (unm cuutaH 3a ogobpeH) oOT
AxLmMoHepuTe kaTo 3anaseH BbNPOC 3a AKLMOHepUTe,
¥ 3a oO6Cch/aHe Ha HeobXxoauMOoCTTa OT EBEHTYAHU
nsMeHeHuA n pesusnm Ha MoauHua SookeT. Takasa
CbBMecTHa cpelya Moxe Ja 6ble CBMKaHa OT BCEKM
AxumoHep unu [vpexTop, npw ycrnosue Ye gataTa Ha
BCAIKO TakaBa cpella e Han-mMarnko LeCT U He Nnoeeve
OT ceJlem Mecela cref Aartara Ha HernmocpeacTBeHo
npegxogHata CbLBMECTHA cpeLya.

V. roguilHoO NPUKNKOYBAHE

roduwen ¢hunancos omyem. Moduuier doknad

proposed updates to either or both of the Master
Business Plan and the Master Financial Model; and

3. submit to the Shareholders for their approval as a
Shareholder Reserved Matter such draft Annual
Budget together with any proposed updates to the
Master Business Plan and/or the Master Financial
Model.

(2) The Shareholders shall use reasonable
endeavours to approve the Annual Budget as a
Shareholder Reserved Matter together with any
proposed updates to the Master Business Plan and/or
the Master Financial Model as soon as practicable
after their submission for approval pursuant to 40,
paragraph 1 above and in any event not later than 6
December of the year immediately preceding the
Relevant Financial Year.

(3) The Shareholders and the Board of Directors shall
hold a joint meeting (a “Joint Meeting”) twice a year
to review the Company's performance against the
Annual Budget approved (or deemed approved) by the
Shareholders as a Shareholder Reserved Matter and
to discuss the need for any amendments and revisions
to the Annual Budget. Such Joint Meeting may be
convened by any Shareholder or Director, provided
that the date of each such meeting shall be at least six
and no more than seven months after the date of the
immediately preceding Joint Meeting.

V. ANNUAL CLOSING

Annual financial statement. Annual report

Yn. 41. Beaka roguHa, fo 31 mapt, CbBeTbT Ha
OUPEKTOpUTE N3TOTBA roAMLLIHUS (OUHAHCOB OTYeT 3a
nateknara MHaHcoBa roguHa u roguilleH Aoknag 3a
JeiiHocTTa 1 rm npencTass Ha u3bpaHuTe oT OBLoTO
cwbpaHue oguTopu.

3aKoHoeU pe3epsu

Art. 41. Every year by March 31st the Board of
Directors shall prepare an annual financial statement
for the past financial year and an annual report on the
activity and it shall submit them to the auditors
appointed by the General Meeting.

Statutory Reserves

Un. 42. [pyxecTBOTO Lle noAaabpXa W M3Mnonsea
pesepsHM (POHOOBE B ChOTBETCTBUE C USUCKBAHUATA
Ha NPUMOXUMOTO NPaso.

Art. 42. The Company shall maintain and use reserve
funds in accordance with the applicable legislation.
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PasnpedeneHue Ha nedyanbama

Distribution of profit

Yn. 43. O6woto cubpaHue B3uMa pelleHue 3a
pasnpefensHe Ha nevanbara € MHO3WHCTBO(
onpeAeneHo cbrnacHo un. 26, crnen onobpeHue Ha
(bvHaHCcOBMTE OTYETM W B CbOTBETCTBUE C
npeABUAEHUTE B 3aKOHa YCMOBUSI ¥ YCNOBUSATA,
NPeABapUTENHO AOroBOPeHN Mexay AKUMOHepuTe B
OTAENEeH AOKYMEHT.

VL. PA3HH

Knuau Ha fpyxecmeomo

Art. 43. The General Meeting shall pass a decision to
distribute the profit with a majority required under Art.
26, after approval of the financial statements and in
accordance with the conditions, stipulated by law and
in the instrument preliminarily agreed between the
Shareholders.

VI. MISCELLANEOUS

Company’s Books

Un. 44. (1) OpyXecTBOTO BOAU CNEAHUTE KHUTU:

1. KHura 3a npoTtokonure oT 3acefaHusta Ha OB6LLoTo
cwBpaHue;

2. KHura 3a NpoTOKOMNUTE OT 3acefaHnsata Ha CvBeTa
Ha AnpeKkTopuTe,

3. KHura Ha akuuoHepuTe;

4. Knura Ha obnivraumoHepuTe, ako ca 6unm usgasaqu
obnuraunu;

5. CyeToBOOHV KHUTU;,
6. [pyru npeaBuaeHn CbC 3aKOH KHUTU.

(2) B Knurata Ha akuuoHepuTe ce 3anuceaT umeHarta
N agpecute Ha BCUYKM COOCTBEHWUUM Ha akuuu,
EMH/JMAY v EUK Ha nputexartenute Ha NOMMEHHY
aKuMm 1 BUABT, HOMWHanHaTa M EeMWUCUOHHaTa
CTOWHOCT, ©OpoAT 1 HOMepaTa Ha akuuuTe,
M3BbPLIEHUTE TPEXBBbPNAHUSA, KaKTO W BCSAKaKBU
APyrn AaHHW, uW3WCKBaHW cnopen AelcTBalLoTo
3aKoHOAATENCTBO UMW TakuBa, KOWTO Ce cyeTar 3a
peneBaHTHM oT CbBeTa Ha gupekTopute. ToBsa
M3ncKkBaHe ce OTHacd W 3a YAOCTOBepeHnsiTa 3a
akumn. Knurarta Ha akuvoHepuTe e Ce CbXpaHsBa oT
UsnbnHuTenHus  AupekTop  Ha  [lpy»ecTsoTo.
MognuckT Ha UanmbnHuTenHus anpektop crneasa Aa
ce frionara cfnef BCAKO BnuceaHe B Kuurata Ha
aKunoHepure.

Pasdenuu pasnopedbu. 3aznasus

Art. 44, (1) The Company shall keep the following
books:

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

2. Register of minutes of proceedings of the Board of
Directors;

3. Shareholders’ Register;

4. Bondholders’ Register, in case of bond issuance;

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

(2) The Shareholders’ Register shall include in writing:
the names and addresses of all holders of shares,
PIN/PNF or UIC of the holders of registered shares
and the type, nominal and issuing value, amount and
numbers of the shares, transfers implemented, as well
as any other data, required by legislation in force or
such data that is deemed relevant by the Board of
Directors. This requirement shall be valid also for the
share certificates. The Shareholders’ Register shall be
kept by the Executive Director of the Company. The
Executive Directive shall sign after each entry into the
Shareholders’ Register.

Several provisions. Titles

Un. 45.(1) Ako HAKOS OT pasnopeabure Ha To3u YcTas

npotueopeyn Ha nopenutTenHute  HopmMwu Ha

Art. 45. (1) In case any of the provisions of these
Articles of Association contravenes mandatory rules of
the legislation in force the latter shall be applied.
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[efcTBallOTO 3aKOHOAATENCTBO, Lie ce npunarart
nocnepgHuTe.

(2) Barnaeuata B YcTaBa HaAma gda  6bpar
obBbp3Baln 3a LUenWTe Ha TbIKYBAHETO Ha
TEKCTOBETE, 33 KOWTO C&€ OTHAcCAT, U Lye ce cuuTar
BKIMIOYEHW camo C orneq ynecHaBaHe Ha YeTeHeTo.

MMpunoxenrue
3aKkoHoOamesicmeo

Ha 6bnzapckomo

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

Application of the Bulgarian legislation

Un. 46. 3a Bbripocute, HeypedeHW ¢ To3u YcCTas,
Hamupat npunoxeHne pasnopeabure Ha Tbp2o8CKUs
3aKOH W BCEKW ApYyr MpUnoXvm HOpMaTUBEH akT,
KOWTO ro 3ameHs, U3MEHS UK 4oMbIBa.

Un. 47. Tpn usMeHeHue uUnu OOMbAHEHWE Ha TO3M
YCTaB B TbProBCKUS PerucTbp ce npeacTaBs npenuc
OT YcTaBa C U3BMEHEHMSITa KbM CbOTBETHaTa Jara,
3aBepeH OT NMUeTo UNu OT Nuuara, NpeacTaBnasaLlm
OPYXecTBOTO.

HdecpuHuuyuu

Art. 46. For the matters, not governed by these Articles
of Association the Law on Commerce and any other
applicable legal act, which replaces, amends or
supplements it shall be applied.

Art. 47. Upon amendment or supplement of these
Articles of Association, a copy of the Articles of
Association to the respective date, certified by the
party/parties representing the Company shall be
submitted at the Commercial Register.

Definitions

Un. 48. 3a uenuTe Ha TO3W YCTaB, OCBEH ako
KOHTEKCTBT Hanara Apyro, TEpMUHUTE NO-A0NYy nmar
CIEAHOTO 3Ha4YeHue:

1. “3 SIIF” o3HavaBa WHBecTuUMOHEH dboHA,
Wunymatusa Tpu Mopeta SA SICAV-RAIF (Three
Seas Initiative Investment fund SA SICAV-RAIF)

2. ‘MnaH 3a peWcTBue’ o03HayaBa nnaHbT 3a
pencreue cnep NpuknouBaHeTo, U3MNoXKeH B OTAENEH
OOKYMEHT, CKMoYeH Mexay AKLMOHepUTe.

3. “ApsaHc TMMponbptuc’ wnu Al o3HavaBsa
"AIIBAHC  TPOMbBLPTUC" OOd, npyxecTso,
yypeAeHo cbrnacHo 3akoHWTe Ha bbnrapus, BnucaHo
B TobproBckus perucTbp KbM AreHumaATa o
BAMCBAHMATA C efuHeH WaeHTUUKALNOHeH Koj
131159471, 4uiATO agpec Ha ynpaeneHue e B
bbnrapus, rp. Codwms, n.k. 1113, x.k "U3ToK", yn.
"Hukonai Xavitos" Ne 3 A

4. "TopuweH OGwmKkeTr' o03HayaBa OWIXKETLT Ha
OpyxecTBoTo 3a Bceku 12-mMeceyeH nepuof,
npukniousaly Ha 31 nekemepu, BbB POpMA, KOATO €
npefBapuTerHo [JoroBopeHa oOT AKUMOHepuTe B
OTAeneH OOKYMEHT unun B apyra doopma, KOsiTo MoXe

Art. 48. For the purposes of these Articles of
Association, the following terms shall have the
following meaning in these Articles of Association
unless the context requires otherwise:

1. “3 SIIF” means Three Seas Initiative Investment
fund SA SICAV-RAIF;

2. “Action Plan” means the post-Completion action
plan set out in a separately agreed instrument
between the Shareholders;

3. “Advance Properties” or "AP” means ADVANCE
PROPERTIES OOD, a company incorporated under
the laws of Bulgaria, entered into the Commercial
Register with the Registry Agency with registration
number (in Bulgarian: “eduHeH udeHmucdbpukaylioHeH
k0d") 131159471, whose registered office is at zh.k.
Iztok, 3A Nikolay Haytov Str., 1113 Sofia, Bulgaria;

4. “Annual Budget” means the Company’s budget
for any 12-month period ending on 31 December in a
form which is preliminarily agreed upon by the
Shareholders in a separate instrument or in such other
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ha 6bpe o,qo6peHa oT AKLlI/IOHepMTe B fnocregeaiy
MOMEHT,

5. "3anaszeHum Bbnpocu 3a CbBeTa

AupeKTopuTe" 03Ha4aBa CMefHoTo:

Ha

(i) noracsasaHe Ha Bceku AbAr OT [pyXecTBOTO npeau
JataTta Ha nagexa My, OCBEH aKo TakoBa NpeacpoqHo
noracsAsaHe He e npeasugeHo B OcHOBHUA Or3HeC
nnad unun B FroguwHns Brogxer;

(i) Baemane nnu oTnyckaHe Ha 3aemu Wnunu gasaHe
Ha rapaHuun, BB BCEKU CryJail, ako rmaBHuUaTa Ha
CLOTBETHUSt 3aeM WNU rapaHTupaH AbAr HaaxBbpns
1 000 000 eBpo;

(ii) CkniouBaHeTo OT cTpaHa Ha [pyXecTBOTO Ha Unu
M3BLPLUBAHETO Ha  CbLYECTBEHW MPOMEHM B
KONEKTUBHW TPYAOBW AOFOBOPU WNU APYrn LOTOBOPW
CbC CUHAUKANHU OpraHu3aumnu,

(iv) TlpvemaHe wnu
BbTPeLLHa NONUTUKa,

(v) OpobpseaHe Ha BcAko nuue, K3bpaHo oT
cboTBETHUA HomwuHupaw) AkuwoHep pa  6bge
HasHa4eHo 3a JupekTop;

nameHeHne Ha Kniouosa

(vi) Besiko oTcTpaHsiBaHe, 3amsiHa WM HaeMaHe Ha
UneH Ha BuclieTo pbKOBOACTBO (C M3KNHOYEHUe Ha
OupexTopuTe);

(vii) Bceku kanutanoB npoekT wunv Apyr aHaduTeneH
pasxog 3a CAPEX. 3a uenuTte Ha HacTtoAwaTa 1.7
"3HayuTenen" oaHavaea 850 000 espo;

(viii) CknlouBaHe unu W3MEHeHWe Ha JOroBop WNK
cropasymeHue ¢ koeTo U aa e CebpsaHo nuue ¢ All;

(ix) npekpaTaBaHeTo nnu
M3MEHEHUETO Ha BCSKO CBLBMECTHO npeanpusTie,
MapTHbOPCTBO, CnopasyMeHve 3a pasnpeferieHne Ha
nevanbara unu Apyro cropasymeHne ot nofobeH
XapakTep.

CkrniouBaHeTo,

6. "PabGoteH OeH" o3HayaBa [nOeH {(pasnuyeH oOT
cbboTa unu Hegens), B KOWTO TbproeckuTe GaHku ca
OTBOpeHW 3a pabota B Codws, bonrapus, oHAoH,
Benukobputanus u Jiokcembypr;

7. "OpyxecTBO" o3Havyasa "BM® MOPT BYPrAC"
All, OpyXecTBO, Yy4peOeHO CbrfNacHO 3aKOHWTE Ha
bbrarapus, BnucaHo B TbproBCKUs PernucTep KoM
AreHyusTa no BMNYCBaHUATA c €AVHeH
naeHTudukaumoHen kog 201618489, uniiTo agpec Ha

form as may be approved by the Shareholders from
time to time;

5. “Board Reserved Matters” means the following:

(i) Repayment of any debt by the Company before its
maturity date, unless such early repayment is
contemplated by the Master Business Plan or the
Annual Budget;

(i) Taking or advancing any loans and/or giving
guarantees, in each case if the relevant loan or
guaranteed debt has a principal in excess of EUR
1,000,000;

(ii) The Company's entry into or effecting any material
change to any collective bargaining agreements or
other contracts with labour unions;

(iv) Adoption of or modification to any Key Internal
Policy;

(v) Approval of any person selected by the relevant
Nominating Shareholder to be appointed as a Director;

(vi) Any removal, replacement or hiring of a Senior
Management Member (excluding Directors);

(vii) Any Capital Project or other material CAPEX
spend. For the purpose of this item (vii) “material” shall
mean EUR 850,000;

(viii) The entering into, or any amendment to, any
contract or arrangement with any AP Related Party;

(ix) The entering into, terminating or amending any
joint venture, partnership, profit sharing agreement or
other agreement of similar nature.

6. “Business Day” means a day (other than a
Saturday or Sunday) when commercial banks are
open for business in Sofia, Bulgaria, London, UK, and
Luxembourg;

7. “Company” means BMF PORT BURGAS AD, a
company incorporated under the laws of Bulgaria,
entered into the Commercial Register with the
Registry Agency with registration number (in
Bulgarian: “eduwen udenmucpuxkauyuoHeH kod")
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ynpasrneHue e 8 bvnrapus, rp. byprac, n.k. 8000, yn.
Knsa3 Anekcanabp bateHbepr Ne 1;

8. ,,JJaTa Ha npuknouBaHe” o3Ha4asa 29 onu 2022
r.;

9. "Oupektop” o3Ha4yaBa uJneH Ha CbBeTa Ha
ONPEKTOPUTE KbM CHOTBETHUSA MOMEHT;

10. "TexxecT" 03HayaBa BCAKAKBO obpemMeHsiIBaHe Unu
obesneveHne OT BCSKaKbB BWA, BKIMKOYUTENHO
unoteka,  3anor, TaKca, TNpPexBbpnsiHe  Ha
obesneveHwe, 3anor, oOrpaHWYeHWe, MpaBo Ha
npuaobusanxe, npaso Ha npeanoYTUTENHO
yAOBNETBOPEHWE, onuusa, Npaeo Ha npeobpasyBaHe,
npaBo UMW UHTEPEC Ha TPeTa CTpaHa, KaKTO U BCSKO
crnopasymeHue, He3aBuCcUMO Aanu € yCNoBHO NN He,
3@ Cb3gaBaHe Ha HAKOe OT [opHWUTe, a
"ObpemeHsABaHe C TeXeCT" Ce ThIKyBa CbOTBETHO;

11. osHayaBa [lpompxekT Anono
XONAWHIC, ApYXKecTBO, YYPeaeHO ChINAacHO 3aKOHUTE
Ha [liokcembypr, BNUCAHO B JIOKCEMOYpPrekus
perncTep c peructpaynoHeH Homep B268845, uniito
agpec Ha ynpasneHue e BbB Benuko Xepuorctso
Jhokcembypr, rp. JlokcemBypr, L-1821, ©6yn. "Obo
Kokenwoibp" Ne 26 IokcemBypr.

"MnBectuTop"

12. ,KnwuyoBa BbTpellHa NONUTUKA" O3Ha4YaBa
BCAKa nonutuka Ha [pyxecTBoTOo B obnactra Ha
onasBaHe Ha okonHata cpefa, 34pPaBOCHOBHU W
fesonacHu ycrnosusi Ha TpyA, NpoTUBOAeNCTBME Ha
KOpynuuaTa v npeanaraHeTo Ha nogkynu, NofmTuku B
obnactra Ha YOBELUKUTE pecypcu, nonuTukarta sa
onasBaHe Ha  OKofnHata cpepa,  couuanHa
aHraXXMpaHoCT YW KOPMoOpaTUBHO  yrpaerieHue,
MonuThKaTa 3a 3aliuTa Ha NUYHUTEe JaHHW, nnaH 3a
Bb3cTaHoBsiBaHe cnef 6eAcTBus U aBapuu, Kakto W
BCSKa Apyra rnonuTuka Ha [pyXxecTBoTo, KOSTO € OT
CbLUECTBEHO 3Ha4YeHWe U KbM CLOTBETEH MOMEHT &
onpeapeneHa kato KrnioyoBa BbTpeLUHA NONUTUKAa CbC
ChrilacueTo Ha ABamarta AKLUOHEPY;

13. “lNMepuop Ha GnokupaHe” o3Ha4yaBa MNepuoasLT,
3anousal] Ha [atata Ha nOpukloYBaHe U
npukniovBal] Ha TpeTtata rogwHa ot [Hatata Ha
NPUKNIOYBAHE,

14. "OCHOBeH Ou3Hec nnaH" O3Ha4aea
neTroguwHnAT 6usHec nnaH Ha [pyXecTBOTO B
Takaea dopma, KoAaTo Moxe aa 6vae ogobpeHa ot

AKLWOHEpPUTE B NOCiieABall MOMEHT;

201618489, whose registered office is at 1 Knyaz
Alexander Battenberg Blvd., 8000 Burgas, Bulgaria;

8. “Completion Date’ means 29 July 2022;

9. “Director” means a member of the Board from time
to time;

10. “Encumbrance” means any encumbrance or
security interest of any kind whatsoever, including a
mortgage, pledge, charge, assignment by way of
security, lien, restriction, right to acquire, right of pre-
emption, option, conversion right, third party right or
interest and any agreement, whether conditional or
otherwise, to create any of the foregoing and
‘Encumber” shall be construed accordingly;

11. “Investor” means Project Apollo Holdings, a
company incorporated under the laws of Luxembourg,
entered into the Luxembourg register with registration
number B268845, whose registered office is at 26
boulevard de Kockelscheuer — L-1821 Luxembourg,
Grand Duchy of Luxembourg.

12. “Key Internal Policy” means any of the
Company’'s environmental, health and safety policy,
anti-corruption and anti-bribery policy, the HR Policies,
environmental, social and corporate governance
(ESG) policy, data protection policy, disaster recovery
plan as well as any other material policy of the
Company designated as a Key Internal Policy from
time to time with the consent of both Shareholders;

13. “Lock-In Period” means the period starting on the
Completion Date and ending on the third anniversary
of the Completion Date;

14. “Master Business Plan” means the Company’s
five-year business plan in such form as may be
approved by the Shareholders from time fo time;
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15. "OcHoBeH (puHaHCcOB Moaen" o3HayaBa
OECeTroAVIUHNAT OCHOBEH (bUHAHCOB Moaen Ha
JpyXecTBOTO, KOATO € npeaBapuTenHo AoroBopeHa
oT AKUMOHepuTe B OTAeNeH AOKYMEHT, unu B Apyra
dopma, koaTo Moxe pfa Obae opobpeHa oT
aKkuuoHepuTe B nocregBall MOMEHT;

16. "HomuHupauws akumoHep" o3HayaBa (i) no
OTHoLLIeHWe Ha Beeku oT dupekTopuTe Ha All - AnBaHc
Mponbptuc, u (ii) Nno oTHOWEHWe Ha BCeku OT
OvpekTopuTe Ha WHBecTUTOpa - HBECTUTOPET;

17. "Pa3peweHo npexBbpnsaHe Ha WHBecTuTOp"
O3Ha4aea MNpexBbprsHe Ha akuuu OT KanuTana Ha
MHBecTUTOpa Unn Ha HAKOW OT NpekuTe Ui HenpeKu
akumoHepu Ha MHBecTWTOpa Ha opuaMYecko nuue,
Jokaro crnef, ToBa nNpexebprisHe WHBeCcTUTOPHLT
ocTtaBa nog koHTpona Ha 3 SlIF; 3a uenute Ha ToBAa
onpegeneHne TeEPMUHBLT "KOHTPOM" ce ThIKyBa KaTo
BKMIOYBALY NPSKa WKW Henpsika coBCTBEHOCT BbpXY
MHO3WHCTBOTO  OT  aKkuwute,  AsnoBeTe  OT
cobcTBEHOCTTa MNU MpasaTta Ha rnac, Bb3MOXKHOCTTa
3a Ha3Ha4yaBaHe Ha MHO3UHCTBOTO OT PLKOBOACTBOTO
N BL3MOXHOCTT@ 3a YynpaxHABaHe Ha pellaBalyo
BIMUSIHAE BbPXYy CLOTBETHOTO NULE, KaTO 3a uenuTte
Ha TOBa OnNpejeneHne ce cuyuTa, 4Ye reHeparnex
MapTHLOP KOHTPONMpa KOMaHAUTHOTO 4PYXKeCTBO, B
KOETO e reHeparieH NapTHLOp;

18. "lMpeactaButenu", eaWHCTBEHO Korato ce
13nonasea ¢ rnaexa bykea B 703K YcTaB, 03Ha4aea, no
OTHOLUEHWE Ha KOUTO W Aa e oT AKuuoHepuTe WUnn
OpyXecTBOTO, BCEKM OT TEXHUTE [UPEKTOPM,
cnyxuTenu, paboTHuuu, areHTn, oguTopwm,
Aenosntapy, OUHAHCOBW CBLBETHWULM, HPULUHECKN
CbBETHULM U CYETOBOAUTENKW, a NO OTHOLUEHWE Ha
MHBecTUTOpPA - BCUYKKN YNPABUTENN HA anTepHaTUBHM
WHBECTULMOHHY  doHAZoBE WHBECTULNOHHNK
cbBeTHUUM Ha WHBecTuTOopa unu Ha 3 SIIF, kakTo u
BCUMKW AVPEKTOPU, CriyKuTenu, paboTHUUK, areHTu,
OAMTOpM, [enosutapun, (UHAHCOBM CbBEeTHULY,
ropuanyeckn CLBETHULM KU cdeToBoauTenn Ha 3 SIIF
unW  Ha  ynpasuTenuTE  Ha  anTepHaTUBHU
WHBECTULIMOHHNU ¢hoHOoBE wunn Ha
MHBECTULUMOHHUA(TE) cbBeTHMK(UM) Ha 3 SIIF;

unun

19. "CHOTBeTHO CBHOTHOWEHWEe" O03Hadaea, Mo
OTHOLUEHWE Ha BCEKW AKLMOHEP BbB BCEKW MOMEHT,
CbOTHOLIEHWETO, KoeTo OpoAT Ha
npuTeXasaHu OT TO3u AKUMOHep,
cnpsamo obLms 6poin AkLnn;

Akuuure,
npeacrasnsaea

15. “Master Financial Model” means the Company’s
ten-year master financial model in a form which is
preliminarily agreed upon by the Shareholders in a
separate instrument or in such other form as may be
approved by the Shareholders from time to time;

16. “Nominating Shareholder” means (i) in respect
of each of the AP Directors, Advance Properties, and
(i) in respect of each of the Investor Directors, the
Investor,

17. “Permitted Investor Transfer” means a transfer
of shares in the capital of the Investor or of any of the
Investor's direct or indirect sharehoiders to an entity,
as long as following such transfer the Investor remains
under 3 SlIF’'s control; for the purposes of this
definition the term “control” shall be interpreted as
including the direct or indirect ownership of a majority
of shares, ownership interest or voting rights, the
ability to appoint the majority of the management, and
the ability to exercise decisive influence over the
respective person and for the purposes of this
definition a general partner shall be deemed to control
the limited partnership of which it is general partner,;

18. “Representatives”, only when used with
capitalized terms in the Articles of Association, means,
with respect to any Shareholder or the Company, any
of their directors, officers, employees, agents,
auditors, depositaries, financial advisors, legal
counsel and accountants and, with respect to the
Investor, any alternative investment fund managers or
investment advisers of the Investor or of 3 SIIF and
any directors, officers, employees, agents, auditors,
depositaries, financial advisors, legal counsel and
accountant of 3 SlIFs or 3 SlIF's alternative investment
fund managers and/or investment adviser(s);

19. “Respective Proportion” means, in relation to
each Shareholder at any point in time, the proportion
which the number of Shares held by such Shareholder
bears to the total number of Shares;
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20. "3ana3eH BbNpOC 3a AKLMOHEpUTE" 03HaYaBa:

(i) OpobpsisaHe Ha OcHoBHUst BuaHec nnaH wunu
MoanwHKA BLo/KeT 1 BCAKAKBU CbLUECTBEHN NMPOMEHN
B TAX, KaTO TEPMUHBT “CbLUeCTBEHA NpomsaHa" uma
CbAbPXKaHNETO, KoeTo e AONBIHUTENHO
KOHKPETU3NPaHo U YyroBopeHo Mexay AKLUMOHEpPUTE B
oTAeneH AOKYMEHT,

(i) Bcsiko M3MeHeHWe unn JonNbliHEHVE Ha YCTaBa,

(iii) Bcako npupobuaHe oT [pyxecTBoTo Ha OU3HeC
unu 4vact ot 6usHec (He3aBWCMMO Janu upes
npuaobusarne/npofaxba Ha [OANOBO y4acTue B
IopuanMdecko nuue WnuM  no  APYr HaduH), axo
crnpaBseanuBaTta CTOMHOCT Ha Takbs BU3Hec urnm Yact
OT Hero Haaxsbpna 1 000 000 espo;

(iv) Besiko npupgobusaHe 1 pasnopexpaHe oT cTpaHa
Ha [IpyXecTBOTO, pasfMyHO OT MOCO4eHOTO B T. (iii)
no-rope, ako cnpaBeAnusata CTOWHOCT Ha akTUBUTE,
npuaobut unu pasnopegeHu oT [pyXecTBOTO B
pamKknTe Ha efHa caeska (Mnu nopeguua ot CBbp3aHu
chenkn 3sa nepvod ot 12 Meceua), Wnu HETHUTE
npuxoau ot npogaxta unu pasnopexaaHe B pamkute
Ha efjHa coenka (Unu nopeauLa oT CBbp3aHN CAENKN
3a nepuof ot 12 meceua) Hagxevpnatr 2 000 000
€Bpo;

(v) Bcsiko yBenudeHue WM HamaneHue Ha
perucTpupaHus AKUMOHepeH Kanutan Ha
[pyXecTBoTO UNK BCAKa NPoOMsHa B rNpasaTta, KoUTo
[laBa KOSITO U a e oT AKLUUHTE;

(vi) CknioyBaHe wnn M3MEHeHWE Ha JOroBOp Wnu
criopasymMeHme ¢ KNMeHT Ha [pyecTBOTO, ako
nporHosvpaHute oT CbBeTa Ha AupekTopuTe
roAULLIHN NPUXOSW MO OTHOLIEHWE Ha TaKbB JOrosop
unun cnopasymeHuie Haaxsbpnat 1 000 000 eBpo, BLB
BCEKM CryYail, OCBEH ako TaKbB JOrOBOp WNU
crnopasymeHue (M CbOTBETHOTO W3MEHEHMWE KbM
Hero) He e npeasuaeHo 8 OCHOBHUSA GU3HEC NnaH unu
FoauwHka BompxerT;

(vii) C mskroyeHne Ha oBbpApadT U TbProBCKUS
KpeaguT B xoja Ha obwvaiHaTta  gefHocT,
CKNIOYBAHETO WM WU3MEHEHWETO Ha KakBWUTO U Aa
Buno rHaHCOBKU CMNopasyMeHus, NpPefoCTaBAHETO
Ha rapaHuuu unn gpyrm obesneyeHns, 3aBaHeTo Ha
obnurauMn wnu Opyru AbLATOBU WHCTPYMEHTA WU
HaTpyneaHeTo Ha KanuTan (BKMIOYUTENHO u4pes3
n3gaBaHe Ha KOHBEPTUPYEMU WHCTPYMEHTW), OCBEH
aKo TO3W KanwuTan e HaTpynaH Jpes3 usgasaHe Ha

20. “Shareholder Reserved Matter” means:

(i) Approval of, and any material changes to, the
Master Business Plan or the Annual Budget (whereas
the content of the term “material change” is as further
specified and defined between the Shareholders in a
separate instrument);

(if) Any amendment or supplements to the Articles;

(ii) Any acquisitions by the Company of a business or
any part of a business (whether through the
acquisition/disposal of equity interest in a corporate
body or otherwise) if the fair value of such business or
part thereof exceeds EUR 1,000,000;

(iv) Any acquisitions and disposals by the Company
other than as set out in it (iii) above, if either the fair
value of the assets acquired or disposed of by the
Company in a single transaction (or a series of related
transactions over any 12 month period) or the net sale
or disposal proceeds of a single fransaction (or a
series of related transactions over any 12 month
period) exceed EUR 2,000,000;

(v) Any increase or decrease of the registered share
capital of the Company or any change in the rights
attaching to any of the Shares;

(vi) The entering into, or any amendment to, any
contract or arrangement with any customer of the
Company if the annual revenue forecasted by the
Board in respect of such contract or arrangement
exceeds EUR 1,000,000, in each case unless such
contract or arrangement (or the relevant amendment
thereto) was contemplated by the Master Business
Plan or Annual Budget;

(vii) Except for overdraft facilities and trade credit in
the ordinary course of business, the entering into, or
amendment of, any financing arrangements, the
providing of guarantees or other security, the issuance
of bonds or other debt instruments, or the raising of
capital (including through the issuance of convertible
instruments) unless such capital is raised through the
issuance of Shares in compliance with the terms of
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AKUMKN B CbOTBETCTBUE C YCAOBUSATA Ha HacTOSALMUS
YctaB 1 BCAKO ApYro  criopasymeHue  Mexay
AKLMOHepuTe;

(viii) Besiko cnnsaHe, obegnHeHue unv KoHconuaayms
Ha [pyXecTBOTO C OPUAMYECKO NULE WNU APYro

nuue,  OTAENsHe,  pasgensHe  WnuW  4PYro
KOpropaTMBHO NpPecTpyKTypupanxe, 3acsrawjo
OpyxecTBoTO,  BKAWYWUTENHO  npojaxba  wnu

npexsbpsiHe Ha CbLUEeCTBEHA YaCcT OT AeiHocTTa Ha
[pyXecTBOTO, NpekpaTsABaHe Ha JedHOCTTa Ha
[py>xecTBOTO UNK NMKBKUZAUMA Ha [pyXeCcTBOTO;

(ix) OnobpseaHe Ha rogvlHUTe PUHAHCOBU OTYETU
Ha [lpyXecTBOTO Ui BCAKAKBY NPOMEHU B OAUTOPUTE
Ha [pyXecTBOTO UNW CYETOBOAHUTE NONUTUKY;

(x) ocBoboxgasaHe OT OTIOBOPHOCT Ha BCEKU
Oupekrop;

(xi) Bc#kakBu npomeHM B MONMUTUKaTa Ha
[pyXecTBOTO  OTHOCHO  pasfnpejensaHeTo  Ha
AVBUAEGHTHK;

(xii) BcsKkakBM U3MEHEHWS Ha KOHLECUOHHUTE

A0rosopu, OCBEH ako He e YroBOpeHO Apyro mexay
AKLlI/IOHepVITe B oTAeneH AOKYMEHT,

(xiiiy PasrnexpgaHeTo, npunaraHeTo winu W3MeHeHUeTo
Ha nnaH 3a CTUMyrnMpaHe Ha PbKOBOACTBOTO WU
cnyxuirenure;

(xiv) OnpenensHeTo Ha nakeTa OT Bb3HArpaxaeHus
Ha Bceknm [Oupexktop wunu Ynes Ha BucweTo
PBKOBOACTBO, [OKOSIKOTO TO3W NaKeT HagXBbpNs
cymara, nocoveHa B NoguluHUS GroaxerT;

(xv) WMHuynmpaHe wnu rnocTuraHe Ha MO BCSKO
0YakBaHo,  BUCALIO Tekywlo  cbaebHo,
apbuTpaxHO npoM3BOACTBO WNW MNpOBepka OT
MyGrMYHK OpraHu, ako MCKbLT WM CTOWHOCTTa Ha
cnoroaBara HagxebpnsaT 500 000 eBpo, OCBEH ako He
€ YroBOpeHo Apyro mexgy AKUuuoHepwTe B OTAEneH
JOKYMEHT;

nnu

(xvi) Bcekm BBMpoc, OTHECEH 3a pellasBaHe [0
AKUMOHepuTe OT cTpaHa Ha CbBeTa Ha gupekropuTe
B CbOTBETCTBME C 4neH 36, anuHes 5, ocBeH
OrpaHudyeHute 3anaseHn Bbnpocu 3a CbBeTa Ha
ANPEKTOPUTE;

(xvii) MpepocTapaHe oT [pyXecTBOTO Ha 3aeM WU
aBaHc Ha [lupexTop unu cnyxuTten Ha [Jpy»XecTBoTo,
yuaTo rnaBHULa Hagsuwasa 20% OT OCHOBHOTO

these Articles of Association and any other agreement
between the Shareholders;

(viii) Any merger, amalgamation or consolidation of the
Company with a corporate body or any other person,
any spin-off, demerger or other corporate restructuring
involving the Company including a sale or divestment
of a material part of the Company’s Business, any
cessation of Business by the Company or any solvent
winding-up or solvent liquidation by the Company;

(ix) Approval of the Company's annual financial
statements or any changes to the Company's auditors
or accounting policies;

(x) The release from liability of any Director;

(xi) Any changes to the dividend policy of the
Company;

(xii) Any amendments to the concession agreements,
unless otherwise agreed between the Shareholders in
a separate instrument;

(xiiiy The consideration, implementation or
amendment of any management or employee
incentive plan;

(xiv) The determination of the remuneration package
of any Director or Senior Management Member to the
extent that such package exceeds the amount
specified in the Annual Budget;

(xv) The initiation or settlement of any threatened,
pending or ongoing court, arbitral proceedings or
regulatory investigation if the claim or the settlement
value is in excess of EUR 500,000, unless otherwise
agreed between the Shareholders in a separate
instrument;

(xvi) Any matter referred for resolution to the
Shareholders by the Board pursuant to Article 36,
paragraph 5, other than a Restricted Board Reserved
Matter;

(xvii) The Company making any loan or advance to a
Director or an employee of the Company, the principal
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FOAVLLHO Bb3HarpaxzaeHue Ha To3n [upektop umu
CryXxuTer,

(xviii) Tlopasare Ha s3asiBNEeHWe 3a goOnyckaHe [0
nMcTBaHe UM TbpryBaHe Ha KOosiTo 1 Ja e (hoHaoBa
Bopca nnu nasap Ha (a) kakeuTo U ga e AKuMW OT
kanutana Ha [JpyxecTtsoTo; unu (6) ALNroBu LEHHN
KHUXa, eMmUTupaHn ot JpyxecTBoTo.

21. "AxkuuoHepn" o3HauaBa npuTEXaTenuTe Ha

AKUMM B [IpyKecTBOTO KbM AajeH MOMEHT.

E3uxk

amount of which exceeds 20% of such Director or
employees base annual remuneration;

(xviii) Applying for the admission to listing or trading on
any stock exchange or market of (a) any Shares in the
capital of the Company; or (b) debt securities issued
by the Company.

21. “Shareholders” means the holders of Shares in
the Company from time to time.

Language

Un. 49. Tosu YcraB e u3rotBeH Ha Gbnrapcku u
aHrnninckn esuk. INpu NpoTuBOpeune Mexay asarta
TeKCTa, NPeAUMCTBO UMa BbIrapCKUsIT e3uk.

Art. 49. These Articles of Association are executed in
both Bulgarian and English language. In case of
discrepancies between the two versions, the Bulgarian
language shall prevail.

3aBepeH cbrnacHo un. 174, an. 4 ot Tbp2o8cKUs 3aKoH: |

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

—

.--/
-

OT:/ By:

N

WMme: / Name: bopuc Bacunes banes/ Bt

silev Balev

KauecTso: / Capacity: NanbnHuteneH gupekrop / Executive Director
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