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ARTICLES OF ASSOCIATION OPYXECTBEH JOITOBOP
OF A LIMITED LIABILITY COMPANY HA OPYXECTBO C OrPAHUYEHA OTTOBOPHOCT
“ATHLETIC COMMERCE” Ltd. HATNETUK KOMBPC” 00[

Signed on the grounds of Articles 113 and Article 114 | MoanucaH Ha ocHoBaHue 4n. 113 u un. 114, an. 1 ofT

para. 1 of the Bulgarian Law on Commerce between: Twpaosckus 3akoH Ha Penybnuka Bbnrapus mexay:

1. “Slavov Capital” EOOD, EIK 206819485 havingits | 1. ,CnaBoB Kenutbn“ EOO[], EMK 206819485 cuec
seat and address of management in Sofia 1404, cefanvule v agpec Ha ynpasneHue B rp. Codws,
Triaditsa region, 69 “Bulgaria” blvd., Office tower B, n.k. 1404, paitoH Tpuaauya, byn. ,benrapusa” 69,
fl.7, office 7.1., represented by Slavi Rumenov Odnc kyna B, e1.7, odouc 7.1, npegctaBnssaHo oT
Slavov, Cnaeu PymeHoB Cnasos,

2. “Sanpropel” EOOD, EIK 206819446, having its | 2. ,Cannponen“ EOO[, EWK 206819446 cuec
seat and address of management in Sofia 1404, cepanuiie 1 agpec Ha ynpasneHue B rp. Codua,
Triaditsa region, 69 “Bulgaria” blvd., Office tower B, n.K. 1404, paioH Tpuaguua, 6yn. ,Bbnrapus” 69,
fl.7, office 7.1., represented by Slobodan Santrac; Odpumc kyna B, e1.7, ochuc 7.1, npefctasnssaHo oT

CnobopaHd CaHTpavy;

3. “RESAN” EOOD, EIK 206819340 having its seat | 3. “PECAH” EOO[l, EMK 206819340 cnc cepaniuie
and address of management in Sofia 1404, Triaditsa 1 agpec Ha ynpasneHue B rp. Codous, n.x. 1404,
region, 69 "Bulgaria” blvd., Office tower B, 1.7, office paioH Tpuaauua, 6yn. ,benrapus® 69, Oduc kyna
7.1., represented by Nikola Santrac; B, er.7, odwmc 7.1, npencraenseaHo oT Hukona

CaHTtpay;

4. "MVM Capital“ EOOD, EIK 206819453 having its | 4. »MBM Kenutun“ EOO[, EMK 206819453 cue
seat and address of management in Sofia 1404, cefanvile W agpec Ha ynpaeneHve Ha
Triaditsa region, 69 “Bulgaria” bivd., Office tower B, OpyxectBoTto B rp. Cocows, n.k. 1404, paioH
fl.7. office 7.1., represented by Miryana Valerieva Tpuaguua, 6yn. Bwarapus’ 69, Odwme kyna B,
Markova er.7, odwc 7.1, npegcrtaeBnsBaHo ot MupsiHa

Banepuesa Mapkoga

5. Gancho Stanimirov Stoykov, UCN p | 3. Fanyo Cranumupos Croikos, EMH
card Ne sued on by NN + M3A3AEHE H: b
- ~ - !

i

6. Petar Dimitrov Gadzhev, UCN 7 .Dcard | 8 MeTup [lumutpos Mapkes, EMH AR
Ne Giieh an by # Ne .. A3fapgeHa Ha L o1

7. Radoslav Nikolaev Draguijev, UCN ip| 7- Panocnas Huxonaes [lpanmkes, ETH
card Ne sued on by « e WSRRHA HE
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Legal Status and Organizational Structure MpaBeH cTaTyT ¥ OPraHU3aLMOHHa CTPVKTVPA
I,C;/' 7 i ]
BAPHO C O PUrHATT / S . / // )
A A b Cnrtol
o ¥

L

[Z.07. 2225

e

S pq b (&



Articles of Association of “Athletic Commerce” Ltd. / pyxecTseH aoroeop Ha ,Atnetuk Komspc” OO/

Art.1.(1) “ATHLETIC COMMERCE” Ltd. (the
“Company”), shall be a limited liabilty company
incorporated under the laws of the Republic of Bulgaria.

(2) The Company is liable for its obligations up to the
amount of its assets. It shall not be held liable for the
obligations of its shareholders and any of its shareholders
is liable for the obligations of the Company only up to the
amount of its respective equity participation.

Company Name and Company Logo

Yn.1.(1) LATIETUK KOMDBPC” 0O0O[ (no-gony
“OpyXecTBOTO") € [OpyKecTBo ¢ orpaHuyeHa
OTrOBOPHOCT, YYPEAEHO B CbOTBETCTBUE CHC 3aKOHUTE
Ha Penybnwuka Bbnrapwus.

(2) LpyXecTBoTO OTroBaps 3a 3afbJKEHUsITa Cu
A0 pa3Mepa Ha cBOUTE akTUBW. [lpy)XecTBOTO He
OTroBaps 3a 3afdb/PKeHUATa Ha CbAPYXHUUMTE, a
CbApPYXHULWUTE OTFOBapAT 32 3adb/UKEHWsITa Ha
OpyXecTBOTO  eAMHCTBEHO A0  pasvepa Ha
KanuTanoBoTo UM yyacTue.

Dupma ¥ hupmeH 3HaK

Art.2.(1) The trade name of the Company is
“ATHLETIC COMMERCE” Ltd. The trade name may
additionally be written in Latin alphabet, as follows:
“ATHLETIC COMMERCE” Ltd.

(2) The Company shall indicate in its business
correspondence and on its web-site: the company name
and logo, the seat and registered address; the unified
identification number and bank account.

Corporate Seat and Registered Address

Yn. 2. (1) ®upmara Ha [OpyxectBoTo e ,ATINETUK
KOMBPC” O0[, kaTto T8 ce u3nucea AONMbNHWTENHO
Ha natuHUUa no cneadMa  Hauvd:  “ATHLETIC
COMMERCE” Ltd.

(2) [pyKecTBoTo nocoyBa B TbproBcKkata cwu
KopecnoHaeHuma u Ha WHTepHeT-cTpaHuuarta cu:
thupmarta, hupmeHus 3HaK, cefjanullieTo u agpeca Ha
ynpaBneHue, eavHHUA WOeHTUMPUKAUMOHEH KOO W
HaHkoBaTa cmeTka.

Cepanuiie u agpec Ha ynpasneHve

Art. 3. (1) The corporate seat of the Company is the city
of Sofia, the Republic of Bulgaria.

(2) The registered address of the Company shall be:
Sofia 1404, Triaditsa region, 69 “Bulgaria” blvd., Office
tower B, fl.7, office 7.1.

Subject of Activities

Yn. 3. (1) CenanuwieTto Ha [JpyxecTBoTo e Penybnuka
Brnrapus, rp. Cocusi.

(2) AfpechbT Ha ynpasneHue Ha [pyxecTBoTo e:
rp. Codwma, nk 1404, paioH Tpuaguua, 6yn.
.brnrapus‘ 69, Ocuc kyna B, e1.7, ocduc 7.1.

MpeameT Ha AelHoCT

Art. 4. The subject of the activity of the Company shall be:

Development and maintenance of databases,
development of software solutions, rendering
consultations in the field of information technologies,
rendering of consultancy services, commercial brokerage
and agency, deals with intellectual property and any other
activities, which are not prohibited under the law.

Term

Yn. 4. [pyxecTBOTO WMa cnegHus npegmeTr Ha
DelHoCT:

Cb3gaBaHe u nogabpkaHe Ha Dasn  fAaHHw,
uspaboTeaHe Ha coTyepHU pelueHus, NnpeaocTaBsHe
Ha KoHcynTauumn B8 obnactra Ha WMHdopMaUUoHHUTE
TEXHOMOTMK, NPeaocTaBsAHEe Ha KOHCYMTAHTCKW yCnyru,
TbProBCcKO MOCPEAHWYECTBO W MpeacTaBMTencTeo,
COENKW C WHTEnekTyanHa cobcTBEHOCT WM BCAKakea
apyra gelHocT, HezabpaHeHa cbC 3aKOoH.

Cpok

Art. 5. The existence of the Company is not limited in
time.

Branches and Subsidiaries

Yn. 5. [OpyxecTtBoTo ce yuypeasea 3a HeorpaHudeH
CPOK.

KnoHoBe u gbluepHu ApyXecTBa

[BSIPHO C OPUMIHATA
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Articles of Association of “Athletic Commerce” Ltd. / [ipyecTBeH aoroeop Ha , ATneTuk Komepc™” O0O[

Art.6. (1) The Company may open branches and
establish subsidiaries in the Republic of Bulgaria and
abroad.

(2) The Company may participate in companies,
consortia and other forms of association in the Republic
of Bulgaria and abroad and in compliance with the
specific provisions of these Articles of Association.

Corporate Seal

Yn. 6. (1) [IpykecTBoTO MOXME Aa OTKpUBA KIIOHOBE W
Aa yypedsBa AbllepHu gpyxectsa B PenyGnuka
Bbnrapust u B UyKBuHa.

(2) LdpyxecTBoTo MOXe fa yyacTBa B gpyxecTsa,
KOHcopuMyMuU W ApyrM opMu Ha cAapyKaBaHe B
Penybnuka Bbarapus U W3BbH HEH, CbLIMAcHoO
YCroBUATa Ha HacToawua [IpyxecTBeH [orosop.

Mevar

Art. 7. (1) The Company shall have a corporate seal. The
seal may include an inscription of the Company name in
Latin alphabet.

(2) The seal of each branch office of the Company
shall state the name of the location of the corporate seat
of the branch.

Il. REGISTERED CAPITAL AND COMPANY
SHARES

Capital

Hn. 7. (1) pyxecTsoTo uma neyart. MeyaTbT Moxe ga
Cbabpa cupmaTta Ha [IpyecTBOTO, W3nucaHa Ha
natuHuua.

(2) B nevyata Ha BcekM OT KIoHoBeTe Ha
HpyxectBoTo ce nocoysa HaUMEHOBAHWMETO Ha
HaceneHoTo MACTO, KbAETO Ce HaMupa ceaanuuieTo Ha
KnoHa.

Il. KATIMTAN U OANOBO YYACTUE

Kanutan

Art. 8. (1) The registered capital of the Company shall be
BGN 3,000 (three thousand Bulgarian leva). The capital
is fully paid-up as of the date these Articles of Association
became effective.

(2) The registered capital consists of 3,000 (three
thousand) shares with a par value of BGN 1 (one lev)
each.

(3) The shares are distributed among the following
persons (the “Shareholders”):

(i) “Slavov Capital” EOOD, EIK 206819485 owns
1040 (one thousand and forty) shares with par value
of BGN 1 (one lev) each, of capital of the Company;

“Sanpropel” EOOD, EIK 206819446 owns 1 189
(one thousand one hundred and eighty-nine) shares
with par value of BGN 1 (one lev) each, of capital of
the Company;

“RESAN” EOOD, EIK 206819340 owns 360 (three
hundred sixty) shares with par value of BGN 1 (one
lev) each, of capital of the Company;

(iv) “MVM Capital“ EOOD, EIK 206819453 owns 300
(three hundred) shares with par value of BGN 1 (one
lev) each, of capital of the Company

(i)

(iii)

Yn. 8. (1) Kanutanbt Ha [pyxecteoto e 3 000 (tpn
xunaga) nesa. KanutanbT € BHECEH W3LUAMO KbM
MOMEHTa Ha BnusaHe B cuna Ha To3u [pyxecTseH
[l0roBop.

(2) KanutansT ce cketon oT 3 000 (Tpu xunsaa)
[sAna, BceKn Cbe CTOMHOCT 1 (eduH) nes.

(3) [anoseTe ca pasnpeneneHn Mexay cnegHure
nvua (no-gony ,CbapyXHULK®):

(i) ,CnaBoe Kenutbn“ EOO[, EWMK 206819485
nputexxasa 1040 (xun\ga v vYeTvpugeceT) gsna
Ha cTolHOCT 1 (e0uH) NeB BCEKW, OT KanuTtana Ha
LpyxecTBOTO,

»CaHnponen® EOOQL, EWUK 206819446
nputexasa 1 189 (xunaga cto ocempeceT wu

[AeBeT) AAna Ha cTolHocT 1 (eduH) nes BCEKW, OT
KanuTtana Ha [py>XecTBoTo;

(i)

“PECAH” EOO[, EMK 206819340 npurtexasa
360 (Tpucta u WecTaeceT) Asna Ha CTOWHOCT 1
(eduH) nee Bcekn, oT KanuTana Ha [pyxecTBoTo,

MBM Kenutwen“ EOO[, EWK 206819453
nputexasa 300 (Tpwucra) gsna Ha cToMHocT 1
(eduH) nes Bceku, OT kKanuTana Ha [Jpy»KecTBoTo.

(iii)

(vi)
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Articles of Association of “Athletic Commerce” Ltd. / OpyxecteeH gorosop Ha , Atnetuk Komspc” QO[]

(v) Gancho Stanimirov Stoykov owns 45 (forty five)
shares with par value of BGN 1 (one lev) each, of

capital of the Company

(vi) Petar Dimitrov Gadzhev owns 45 (forty five) shares
with par value of BGN 1 (one lev) each, of capital of

the Company

(vii) Radoslav Nikolaev Draguijev owns 21 (twenty one)
shares with par value of BGN 1 (one lev) each, of

capital of the Company

(4) Shareholders have fully paid in the value of their
respective shares as of the date these Articles of

Association became effective.

(5) The Shareholders may not claim their shares
throughout the duration of the Company. No interest may

be accrued upon the shares of the Shareholders.

(6) The General Meeting may pass a resolution
requiring that the Shareholders make additional monetary
contributions for a specified period of time for the
purposes of covering any losses incurred by the
Company or providing cash liquidity to the Company. The

additional contributions shall be made by

shareholders in proportion to their respective shares in
the capital unless otherwise provided for in the resolution

of the General Meeting.

. SHAREHOLDER’S RIGHTS AND
OBLIGATIONS

Art. 9. (1) The Shareholders are required to:

1. pay in their respective share contribution to the

capital of the Company;

2. take part in the management of the Company;

3. assist in camrying out the business of the

Company,

4. comply with the resolutions of the General

Meeting and these Articles of Association.

(2) Each Shareholder shall keep confidential the
Company’s secrets in respect of clients and partners with

which the Company does business.

(3) Each Shareholder has the right to:

(v) NaHyo CraHumupoB CTOWKOB nputexasa 45
(yeTupugeceT M neT) Asina Ha cToiHocT 1 (eduH)
neBs BCEKW, OT Kanutana Ha [pyKecTBoTo.

(vij Metep [HAumutpoB [amkeB nputexasa 45
(4yeTwpupeceT W neT) Ha cToMHocT 1 (eduH) nes
BCEKW, OT KanuTana Ha [IpyecTBoTo.

(vii) PanocnaB HukonaeB [parwxeB nputexaea 21
(nBapeceT U eanH) gsna Ha cToiHocT 1 (edur) nes
BCEKW, OT KanwuTana Ha [lpyecTBoTo.

(4) CbapyxHuuuTe ca U3NnaTunm U3USNo ceoute
Oanoee KbM MOMEHTa Ha BlMK3aHe B cuna Ha To3n
[OpyxecTBeH Aorosop.

(5) CbapyXHUUMUTE He MOorar [a uckaT uannawjaqe
Ha OAarnoBeTe cu OoKaTo [lpyXecTeoTo chliecTeyBa. He
MOXe [a Ce yroBapaT fMXBW BbpXy [OANOBETe Ha
CuapyxHuumTe.

(6) C uen nokpveaHe Ha 3arybu Ha [pyKecTBoTo
unu npw spemeHHa HeobxoaMMOCT Ha [lpyXecTBOTO OT
napuyHu cpeacTea, O6woTo cbbpaHue Moxe fa Baeme
peweHne CbapyKHULMTE Aa HanpasAT AONbLAHATENHW
napwW4HyY BHOCKW 3a onpefeneH cpok. AKO Apyro He e
npeasuaeHo B pelieHueto Ha OOuwoTo cubpaHue,
DOMBAHUTENHUTE NapuyHU BHOCKW crneppea Aa Gvpar
U3BbpLEHU oT ChAPYKHULUTE CbpasMepHo Ha gena
UM B Kanutana.

. NPABA U 3AO0BIDKEHWUA HA
CBAPYXHULUWUTE

CbOpyXHUUMTE  WMaT  criegHvTe

Yn.9. (1)
3afdbimKeHna:

1. [ausnnaTaT AsnoBUTe CU BHOCKM B KanuTtana
Ha [lpyxecTBoTo;

2. pa yvactBaT B
[OpyxecTBOTO;

3. [ga oKaseaT CbAeWcTBUE 3a OCbllecTBABaHe
AeiHocTTa Ha [1pyKecTBOTO;

ynpaeneHueTo Ha

4. pa wvanunHaeaT pelueHuata Ha O6uoTo
cbbpaHve w ga cnassar [pyxecTBeHus
[0roBop.

(2) Bcekm CbOopyXHMK € ANbieH p[a  nasu
chupMmeHaTa TaiiHa OTHOCHO KNWEHTUTE K NapTHLOPUTE,
G KOWTO paﬁonﬂ ﬂpym&CTBDTD.

(3) Bcekn Cbapy)KHUK Mma Npaso:

BAPHO C OPUTHATA
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Articles of Association of “Athletic Commerce” Ltd. / IpyxecteeH gorosop Ha ,,AtneTtuk Kombpe” OO/

1. participate in the management of the Company;

2. share in the distribution of profits;

3. be kept informed about the affairs of the
Company;

4. have access to the Company’s records;

5. liquidation quota proportionate to its share in the
capital;

(4) In case of an increase of the registered capital of
the Company each shareholder shall be entitled to
subscribe newly issued shares or to increase the value of
its shares pro rata to the shares held by such shareholder
prior to the capital increase, save as the General Meeting
has approved with a majority of % the cancellation of
such right with respect to a specific capital increase.

Termination of Membership

1. pAa yyacTea B  YNpaBleHWeTo Ha
LpyxecTBoTO;

2. pa ydyactBa B  pasnpeneneHueTo  Ha
nevyanbara,

3. pa Ovboe oceBegoMsBaH 3a xoda Ha

OPYKECTBEHUTE Jena;
4. panpernexga kHwkarta Ha [1pyecTsoTo;

5. Ha NIMKBUAAUMOHEH ASN NPONopLUUMOHanHo Ha
y4yacTueTo My B Kanutana,

(4) Mpw yBenuyeHne Ha kanuTana Ha [JpyKecTBoTo
Bceku CbAPYKHUK MMa NpaBo Aa 3anuile HOBU JANoBe
Unu ja yeenuuu pasmepa Ha AsnoBeTe CU CbpasMepHo
C npuTexaBaHWTE OT Hero [AAnose  npeau
YBENUYEHUETO Ha KanuTana, OCBEH aKko He e B3eTo
pelueHue Ha OBwoTo ckbpaHue 3a oTnagaHe Ha ToBa
npaBo ¢ MHO3WHCTBO OT % OT KanuTana no oTHoLUeHWe
Ha onpefeneHo pelleHwne 3a yBenMyeHune Ha kanuTana.

lpekpaTABaHe Ha YNeHCTBO

Art. 10. (1) The participation of the Shareholder in the
Company shall be terminated upon: (i) expulsion;
(i1) winding-up with liquidation of the Shareholder as legal
person, (iii) the Shareholder declared bankrupt; (iv) death
of the Shareholder or placement under guardianship. The
termination of the membership is subject to registration in
the Commercial Register.

(2) Any Shareholder may terminate its participation in the
Company by a three-month prior written notice made to
the General Meeting and in accordance with the
requirements of these Articles of Association.

(3) The property relations in connection with the
termination of a Shareholder's participation in the
Company shall be settied based on a balance sheet
prepared as of the end of the month in which the
termination took place.

IV. TRANSFER OF SHARES

Transfer and Pledge of Shares

Yn. 10. (1) YyactreTto Ha CbapyKHUKa B [IpyKecTBOTO
ce npekparasa npu: (i) usknoyeaHe; (i) npekpaTsaeaHe
Ha CbOpyXHWKa - OpUAMYMECKO NWUEe ¢ nuKkeBuaauus;
(iii) obsiBsiBaHe B HecbcTOATENHOCT, (iv) CMBPT Ha
CbapyKHWKa WNyM  NOCTaBsAHETO MY MNof  MbIHO
sanpeuleHune. [pekpaTsBaHeTO Ha  YNEHCTBOTO
MOANEXN HA BNUCBAHE B TbProBCKWS perucTbp.

(2) Becekn CbapyKHUK MOXe Oa npekpaTu y4acTUeTo cu
8 [lpyecTBOTO ¢ NUCMEHO npeau3Bectue o ObujoTo
cbbpaHue, HanpaBeHO Han-Manko Tpu Meceua npeau
parara Ha npekparaBaHeTo W MpW CcnasBaHe Ha
W3UCKBaHWATA Ha TO3W [IpyKecTBEeH [0roBop.

(3) UmyLuecTeeHnTE NOCNeauLM OT NPeEKpaTABaHEeTo Ha
YNEHCTBOTO Ce ypexadaT Bb3 OCHOBAa Ha C4eTOBOAEH
BanaHc KbM Kpas Ha Mecela, Npes KOUTo e HacTbNuno
npekpaTasaHeTo.

IV. MPEXBBPIIAHE HA OANOBE

lNpexBbLpnAHe U 3anor Ha aAnnoBe

Art. 11. (1) Transfer of shares shall be made by notary
certified signatures and content of the share transfer
contract and shall be registered in the Commercial
Register.

Yn. 11. (1) NpexBbpnaAHETO Ha OPY)XECTBEHW AAnNoBe
Ce W3BbpLiBa C OOroBop € HOoTapwanHa 3asepka Ha
nognucuTe U CbabpXXaHWeTo U ce BNUCBa B TbProBCKWA

perncTbp.

BAPHO C OPUTHASIA

-

Ay [v6 AeH

7o ec (G VA ;.;:-2‘@ Gop

Crtpanuya 5 or 16 / Page 5 of 16

1 Gt Cark €

(F-0F, Loy

Saps b s



Articles of Association of “Athletic Commerce” Ltd. / IpyxecTseH norosop Ha , AtneTtuk Komuspce” QO[]

(2) The shares in the Company may only be transferred
subject to the Right of First Refusal, the Tag Along Right,
the Drag Along Right and the Vesting of Shares set forth
below. Otherwise the transfer shall not be binding on the
Company or the other Shareholders.

(3) The Shareholders shall be entitled to transfer all
or part of their Shares without being required to comply
with the Right of First Refusal, the Tag Along Right and
the Drag Along Right set forth below if the transfer is
made with the explicit written consent of all Shareholders.

(4) Without prejudice to this Art. 11, any share transfers
to parties which are not Shareholders can be made only
in compliance with the requirements for admission of new
shareholders.

(5) The shares may not burdened with rights of third
parties, pledged or otherwise provided as collateral under
any financial, commercial or other transaction without the
explicit prior written consent of all Shareholders in order
to be binding on the Company and the other
Shareholders.

(6) Within 1 (one) calendar year following the
incorporation of the company, the Shareholders shall not
have the right to request an offer, to make offer or to
accept offer, directly or through third parties, for transfer
of shares from the capital of the Company.

(7) In case that a shareholder leaves or is expelled from
the Company within the period, under para.6 of this
article, his/her liquidation quota shall be equal to the
nominal value of the owned by the respective shareholder
shares.

Right of First Refusal

(2) Osnosete B [pywxecTtsoto morat aa 6baar
NPEXBbLPNAHM €OUHCTBEHO NpWU cna3BaHe Ha [MpaBoTo
Ha nbpBM oTKas, [llpaBoTo Ha nNpUCHEAWHABAHE,
MpaBoTo Ha npuenuyaHe u OcsoboxgasaHe Ha
BuHkynupauu Ha pasnose, onucaHu no-gony. B
NpoTUBEH Cnyyau NpexsbprigHETO HAMa JEeWCTBUE MO
OTHOWeHWe Ha  [pyKecTBOTO W OcTaHanure
CrapyHULM.

(3) CoapyxHuuuTe MoraT Aa NPeXBLPIAT BCUYKA Unn
yacT oT ganoseTe cu 6e3 Aa e Heobxogumo Aa cnasat
[MpaBoto Ha nbpBM  oTkas, [lpaBoTo  Ha
npucbeauHasaHe u MNpaBoTo Ha NPUBMKUYAHE, ONUCAHW
no-gony, €OWHCTBEHO aKo [MPEXBLPMSHETO €
U3BBPLLEHO C U3PUYHOTO MUCMEHO CbrNacue Ha BCUYKK

CbapyxHULK.

(4) bea c ToBa na ce 3acAra npeaBUAEHOTO B TO3N
un. 11, npexsbpnsHETO Ha ASN0Be Ha Nuua, KOUTO He
ca CbapymHWUKM, Ce U3BbLpLUBA NpW cnasgaHe Ha
M3UCKBaHWATA 32 NpUeMaHe Ha HOB CbAPYKHUK.

(5) OsnoBete He MoraTt ga 6boaT obpemeHABaHW C
npasa Ha TPeTu Nuua, 3anaraHu U1 NpegocTaBaHK Nno
Opyr HaywH kato obesnedeHve no puHaHCOBA,
Tbproecka wnu Opyra cgenka ©e3  U3pUYHOTO
npeaBapuTeENHO MWCMEHO CbrMacke Ha  BCWUYKK
ChbapyKHMLUM, 32 A2 uma feficTBUE MO OTHOLIEHWe Ha
[pyXecTBoTo U ocTaHanuTe ChApYKHALW.

(6) B cpok oT 1 (eqHa) kKaneHgapHa roguHa o1 gartarta
Ha peructpuvpaHe Ha [pyxecTBoTo, CbApyXHMUWUTE
HAMaT npaeBo da OTNpaBAT rokaHa 3a odepra, Aa
npaeaT ocepra unu aa npuemar odepra, NpPAKo unm
ypes TpeTu nuua, 3a MNpexsBbprsaHe Ha [AnNoBe OT
Kanutana Ha [1pyxecTBoTo.

(7) B cnyuail, 4e CcbApYXKHUK HanycHe wnu Gbae
u3KnoueH oT [pyXecTBOTO B paMKUTE Ha CPOKa,
noco4eH B arn. 6 OT TO3M YneH, NUKBUAALUMOHHUAT MY
asn uwe 6bde paBeH Ha HOMWHanHaTta CTOMHOCT Ha
npuUTEXaBaHUTE OT CbOTBETHUS ChAPYXHUK AANOBE.

MpaBo Ha NPbLB OTKa3

Art. 12. (1) Any Shareholder ("Selling Shareholder")
who wishes to transfer all or part of its Shares (the "Sale
Shares") to a third party shall be required to first offer (the
“Offer”) the Sale Shares to each of the other
Shareholders.

(2) The Offer shall set forth:

Un.12. (1) Bcekun CoapywHuKk (,CbAPYKHUK-
npoaasay”), KOWTO Xenae ga NPexeBbpriv BCUYKW UMK
yact ot csoute aanose (,lpogaBaHu ganose’) Ha
TpeTo nuue, € ANbXKeH Nbpso Oa MNpeanoxu
(,Mpeonoxexue”) MNpoaasaHuTe OANOBE HA BCEKW OT
ocTadannurTe Gbp.pymﬁuun.

(2) OchepraTa TpaAbEa Aa cbabpKa:

Ctpanuya 6 ot 16 / Page 6 of 16
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1. the number of Sale Shares which the respective
Selling Shareholder wishes to transfer;

2. the name of the third party to whom the
respective Selling Shareholder proposes to sell
the Sale Shares (if any) and all other terms of the
sale;

3. the price at which the respective Selling
Shareholder wishes to transfer the Sale Shares
(the "Sale Price");

4. the date by which the other Shareholders must
accept the Offer, such date being not less than
20 (twenty) days from the date of the receipt of
the Offer (the "Acceptance Date"); and

5. the closing date for the purchase of the Shares,
such date being not less than 30 (thirty) days
from the date of the Offer.

(3) The Offer shall constitute an irrevocable offer by the
Selling Shareholder to sell all the Sale Shares, free and
clear from any encumbrances and together with all rights
attaching to them, pro rata to the share participation of the
other Shareholders at the Sale Price. The Offer shall be
served to the other Shareholders through the Company.

(4) Each Shareholder shall be entitled to exercise its right
of first refusal, firstly, with respect to a portion of the Sale
Shares equal to the ratio between its percentage in the
capital of the Company to the percentage of the other
addressee of the offer and secondly, with respect to any
Sale Shares with respect to which the right of first refusal
of the other addressee(s) is not exercised.

(5) The relevant Shareholder may exercise its right to
purchase the Sale Shares by delivery of an irrevocable
notice of acceptance (the "Acceptance Notice") to the
Selling Shareholder (with a copy to the Company) on or
prior to the Acceptance Date. The Acceptance Notice
should contain: (1) the number of Sale Shares which such

Shareholder is entitied to purchase in accordance with
para. 4 of this article 12; (2) confirmation whether the

Shareholder is willing to purchase any Sale Shares which
are not purchased by the other Shareholders (if any); (3)
confirmation that such Shareholder shall purchase the

1. bposn Ha [lpogasaHuTe [OAMNOBE, KOWTO
CbOTBETHUAT ChAPYXKHUK-NpoAasay xenae aa
npexsbLpnu;

2. MMETO Ha TPEeToTO nWUe, Ha KOoeTo
CbOTBETHUAT CbAPYKHUK-NpodaBay npeanara
Oa npogafe [pogasaHuTe gsnose (ako uma
TaKoBa), Kakto W BCUHYKW OpYyrU ycroBus Ha
npogaxbara;

3. UeHaTa, Nno KOATO CLOTBETHUAT CbAPYKHUK-
npoaasad Xenae Aa npexsbpnu NpogasaHute
asanoee (,lNpogaxHa ueHa")

4. patarta, J0 KOATO ocTaHanuTe CbApyKHULM
Tpsibea na npuemat [lMpeanoXeHneTo, KaTo
Tasn nata He moxe ga 6bvae no-paHo ot 20
(nBapgecet) pAHM  cneg  nonyyaBaHe  Ha
MpeanoxeHuero ( Jara Ha npuemaHe”); n

5. patata, Ha KosTo uwe Obae W3BBLPLIEHO
npexebpnsaHeTo Ha [lanoseTe, KaTo Tasu aarta
He moxe aa 6bae no-paHo ot 30 (Tpugecer)
OHW cnep paatara Ha MNpeanokeHueTo.

(3) MpeanoxeHweTo npeacTaBnsBa HEOTTErNsAemMo
npeanoxeHue oT cTpaHa Ha CbApyKHUKa-Npogasady aa
npogage Bcuyku NpogaBaHn asnose, HeobpeMeHeHn ¢
KaKBUTO 1 la BUNo TexecTy U 3aefHO C BCUYKKU Npasa,
KOMTO rMpou3TU4yaT oT TAX, MPOMNOPUUOHANHO Ha
npuTeaesaHuTe oT ocTaHanute CbOPYXHULM ASnoBe
Ha MNpoaaxHaTa ueHa. lNpeanoxeHMeTo ce BpbYBa Ha
ocTaHanute CbapyXHULW Ypes [1pyKecTBoTO.

(4) Beeku CbapyXHWUK MMa Npaeo Aa YrpaHu npasoTo
CU Ha NPbLB OTKa3 Ha MbPBO MACTO MO OTHOWEHWE Ha
yacT o7 [lpopaBaHuTe [ANOBE, KOSITO € paBHa Ha
HEroBOTO MPOLEHTHO YyyacTue B KanuTana Ha
[pyecTBOTO B CBLOTHOLIEHWE C TOBa Ha pApyrute
agpecaTi Ha npeasiokeHWeTo, a Ha BTOpo MACTO Mo
OTHOLWUEHWEe Ha BCuuKWM [lpogaBaHn [Jsanose, no
OTHOLLIEHUE Ha KOWTO NPaBoTO Ha MpPbB 0TKa3s Ha KOUTo
v da e agpecar He e 61no yrnpaxHeHo.

(5) ChoTBETHMAT CHOPYIKHUK MOXE fa ynpa)Hn CBOETO
npaso fa kynu MpopgasBaHute AAnoBe KaTto OTnpasuw
HEOTTErnNAemMo yBEOOMMEHUE 3a npuemaHe
(.YBepomnenue 3a npuemaHe’) Ha CbApyKHUKa-
npoaasay (¢ konwe Ao [pyXecTBOTO) Ha Mnu npegu
Hartata Ha npuemaHe. YBeOOMNEHMETO 3a npuemade
TpAbea na cbabpka: (1) bpos Ha [lpopasaHute
[OANOBE, KOUTO CLOTBETHUAT ChAPYKHUK MMa Npaso Aa
Kynu cbrnacHo an. 4 Ha Tosw un. 12 no-rope; (2)
noTBbLpXKAeHKe 3a ToBa Aanu CbApYXHUKBT Kenae aa
npupobue lMpogasaHu AAnoBe, KOWTO He ca Bunwn

Nurvaneu
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respective Sale Shares upon the terms set forth in the
Offer.

(6) If the other Shareholders do not accept the offer to buy
collectively all but not less than all of the Sale Shares prior
or on the Acceptance Date, or fail to purchase the Sale
Shares on or prior to the closing date specified in the
Offer, then the Selling Shareholder shall be entitled,
within a period of ninety (90) days from the Acceptance
Date, to complete the sale of the Sale Shares to the third
party, provided that such sale is on terms and conditions
no more favourable than those specified in the Offer. After
the expiry of such period any subsequent sale of the Sale
Shares to a third party shall be follow the procedure under
this Art. 12 anew.

Tag-Along Rights

npugobutv  OT  ocTaHanuTe agpecatn Ha
npegnoxeHneTo (B cnydyai 4ye wma Takmea), (3)
NOTBbPXAEHWE, ye ChOpYKHUKBT 3akynyea

CbOTBETHUTE I'Ipo.anaHm AAnoee B CbOTBETCTBUE C
ycriosuaATa, uanoxeHu B NpeanoxeHnero.

(6) B cnyyain ye ocTaHanute CbapyXHULK He nNpuemar
NpeanoXeHueTo 3aedHo Aa 3aKynAT BCUYKKW, HO He Mno-
Marnko ot scuuku MNpogasann ganoee npeau [lararta Ha
npuemaHe, Wy He 3akynsaT NpogaBaHwuTe OsAnoBe Ha
unu npeav gaTaTa, nocodeHa B [MpeanoxeHuero, Ha
KosiTo fna ObOe W3BLPLIEHO MpeXBbLPsSHETO Ha
[anosete, To CbAPYXHWKLT-NPOAaBay vMa Mpaso B
cpok ot 90 (aeeetheceT) AHu ot [latata Ha npuemaHe
Aa u3BbplUK npogaxbarta Ha MNpodaBaHuTe AAnose Ha
TPeToTO Nuue, NpW ycrioBue Ye cboTBeTHATa npodaxba
ce W3BbLpWBa nNpuU YCNOBWA, KOWTO He ca no-
6naronpuaTHW OT Te3W, nocoyeHw B [peanokeHueTo.
Cneg wu3TU4aHe Ha TO3M CPOK Bcsika nocnefsalla
npogaxba Ha lNpogasaHnTe gAnoBe Ha TpeTo nuue
cneasa HaHOBO Aa Ce M3BLPLUM B ChLOTBETCTBUE C
npouegypaTta, NpeasuaeHa B HacToAwma un. 12.

lNpaBo Ha npucbkeauHABaHe

Art. 13. (1) If any Shareholder receives a bona fide offer
from a third party (a "Purchaser") to purchase all or a part
of its shares, each of the other Shareholders, without
prejudice to its right of first refusal under art. 12, shall
have an option, at its own discretion, to sell a pro rata
portion of its shares (in case of sale that does not
constitute a change of control for the Company) or all of
its shares (in case of a sale that will result in change of
control in the Company) on the same terms and
conditions as the selling Shareholder (such optional sale,
the “Tag Along Right").

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

1. the selling Shareholder shall notify the other
Shareholders in writing, describing the details of
the intended sale including the purchase price,
number of shares of the Company to be sold,
payment terms and the identity of the third party,
and any related transactions (the “Tag Offer");

Yn.13. (1) B cnyyail ye koiTo u Aa e CbApyKHMK
nonyu4n ot Tpeto nuue (,Kynysauw") poGpocbBecTHO
NpeanoXeHne 3a 3akynyBaHe Ha BCUYKM MMM YacT oT
npuTEKaBaHWTE OT HEro AAnoBe, BCeKW OT ocTaHanure
CuapykHuum, 6e3 ToBa fa orpaHvuyasa npaBoTo Ha
NbpBU OTKa3 cbfNacHo 4n. 12, uma npaso no cBos
cobcTBEHa npeueHKa Aa npopaje nponopuvoHanHa
yacT oT CBOMUTE AANoBe (B cnyvai Ha npoaaxba, KoATo
He BOAM A0 NPOMSAHA Ha KOHTpona B [1pyXecTeoTo) unn
BCUUKU CBOW fAsnose (B cnyyai Ha npodaxba, KosATo
BOAM A0 NpOMsiHa Ha KoHTpona B [pyKecTBoTO) npw
CblUMTE YCIOBWSA KaTo Teswn, Mpv KoWTo npofasa
CobOpyxHuKa-npoaasad (kato TasW Bb3MOXHOCT €
HapudaHa no-gony ,MpaBo Ha npucbeauHsaBaHe").

(2) MpasoTo Ha npuckeguHseaHe Moxe na Gbae
YyNpaykHEHO MO CREeAHWS HaunH:

1. npogasawmsaTr  CbApyXHUK cnegsa aa
yBefomu octaHanute CbIpYKHULM B NUCMeEHa
¢opma, Karto onuwe BCUYKM NoagpobHOCTK
OTHOCHO Npogaxbara, KoATo Bb3HamepsABsa Aa
OCBLUECTBM, BKIIOYUTENHO MpoAaxHa UeHa,
6poii asnose B [1pyecTBOTO, KOWTO Le 6baaT
npogageHn, ycrnoeua 3a nnawaHe “n
caMonuYHOCTTa Ha TPEeTOoTO JWLE, KakTo WU
BCAKAKBM ApyrM CBbp3aHu ¢ npogaxbara

BAPHO C OPUTMHATIA
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2. Within twenty (20) days as of the receipt of a Tag
Offer, each Shareholder may notify the selling
Shareholder (with a copy to the Company) (a "Tag
Notice") that it wishes to transfer all or part of its
shares. If the respective Shareholder does not
provide a Tag Notice within such period, it shall be
deemed to have rejected the Tag Offer. In such
event, the selling Shareholder shall be permitted,
within a period of thirty (30) days thereof, to sell
such shares to the Purchaser but only at a price
and on terms no more favourable to such
Purchaser than those in the Tag Offer. If the sale
referred in Art. 13, para. (1) is not completed within
such period, the tag-along right of the
Shareholders within respect to any subsequent
sale that may result in change of control for the
Company shall be restarted.

Drag-Along Rights

caenku (.,Mpeanoxenune 3a
npucbeauHaBaHe");

2. Bcpox ot 20 (aBageceT) gHuW cneg nonyyasaHe
Ha [lpegnoxeHweTo 3a rnpucbeguHABaHe
BCEKW efuH OT ocTaHanute CbApYKHALM nma
Npaso Aa u3npaTth u3sBecTve A0 MNpogasalust
CoapywHuk (¢ konue po [pyxecTBoTo)
(,M3BecTHe 33 npucbLeguMHABaHe"), Ye enae
ha NpexBbpnyv BCUYKWM UMW YacT OT cBouTe
Asnoee. B enyyail ye cboTBeTHUA CbapyKHUK
He npegocraBM TakoBa Msasectme  3a
npucbeauHABaHE B NOCOYEHWUA CPOK, CE CYMTa,
Yye ToW e oTxBbpnun [lpegnoxeHuetro 3a
npucbeauHsiBaHe. B TakbB cny4au
npofasalmaT CbApYXKHUK UMa NpaBo, B CPOK
o1 Tpugecet (30) oUW cnea Toea, ga npoaje
CbOTBETHUTE CBOU gsAnose Ha Kynysaua, HO
€amo Mo LieHa 1 Npy YCnoBKus, KOUTO He ca no-
GnaronpuaTHW  OT  Te3u, TMOCOYEHW B
MNpeanoxeHneTo 3a npucbefuHsiBaHe. B
cny4ai Je npogaxbara, npegeugeHa B un. 13
(1) He 6bAe ocbLEecTBEHA B MNOCOYEHUS CPOK,
npaBoTo Ha npucbefuHsiBaHe Ha
CbapyKHUUMTE MO OTHOWEHWe Ha BCAKa
nocnegeawa npodaxba Ha gAnoee B
[pyecTBOTO, KOATO MOXe pna pfosege p[o
npoMsaHa B KOHTpona Mo OTHOLWEeHWe Ha
OpyxecTtBoTO, cnegsa Aa Gbfe ynpaxHeHo
OTHOBO.

[paBo Ha npuBnNU4aHe

Art. 14. (1) Subject to the Right of First Refusal (where
applicable) set out above, should the Shareholders
holding more than 80 % of the capital of the Company
(together the “Majority Holders") receive from a third
party purchaser a firm bona fide offer for the sale of all of
the outstanding shares or sale of such number of shares
which will result in Change of Control, the remaining
Shareholders shall, upon written request from the Majority
Holders, transfer along with the Majority Holders all (and
not less than all) of their shares as requested by the
Majority Holders (the “Drag Along Right”), at the price
and otherwise on the terms and conditions offered to the
Majority Holders by the third party purchaser and
specified in the written Drag Along request.

Yn. 14. (1) MNpw cnassaHe Ha paBoTO Ha NPbLB OTKa3
(koraTo e NPUNOXWMO), ONUCAHO MNo-rope, B cryvan 4e
CbapykHuuw, nputexaeaw noseye ot 80 % ot
KkanuTana Ha [pyxecTBoTo, (Hapu4yaHu 3aegHo
.MaxoputapHu cbAPYXHMUKU') nonydyat oOT TpeTo
nuue-kynysay  AoBpocHBECTHO MpeanoxeHue [ga
npofanat BCWJYKK Asnose B kanuTtana Ha [pyecTsoTo
1NV fa npofagar Takbe Bpoii Aanose, YMATo npoaaxta
6w posena po llpomaHa Ha KoHTpona, ocTaHanure
ChOpyKHUUM ca OMTbKHW, NpW  NUCMEHO WUCKaHe,
oTnpaseHo oT MaxoputapHute CbAPYXHWUW, O3
NPexsbpnaT 3aefHo ¢ MaxopuTapHUTe CbApPYXHUALK
BCUYKM (M HE No-ManKo OT BCWUYKW) CBOW AanoBe B
CbOTBETCTBME C  MOUCKAHOTO OT CcTpaHa Ha
MawoputapHuTte ChAPYMHWLIA (.Mpaeo Ha
npUMBnNUYaHe) nNo ueHa W nNpu BCUYKW OcCTaHanu
ycnosus, npeanoXeHun Ha MaxoputapHuTe

BAPHO C OPUTMHATNA
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V. CORPORATE GOVERNANCE AND
MANAGEMENT

Company Corporate Bodies

CbAPYKHULM OT CTpaHa Ha TPeTOTO Nuue-Kynysay u
NocoYeHu B MickaHeTo 3a npusnuyaHe.

V. OPTAHU HA IPYXKECTBOTO U
YNPABNEHWE

OpraHu Ha [ipyxecTBOTO

Art. 15. Corporate bodies of the Company shall be:

1. General Meeting of the shareholders (the
“General Meeting"); and

2. the General Manager(s) of the Company (the
“General Manager(s)"); and

Art. 16. (1) The General Meeting shall consist of all
Shareholders. The General Manager(s) of the Company
may participate in the General Meeting without the right
to vote unless the General Manager(s) is a shareholder in
the Company.

(2) The General Meeting shall be called for regular
meetings at least once a year by the General Manager(s)
of the Company. An extraordinary meeting shall be called
by the General Manager(s) and also upon a written
request by the Shareholders holding more than 1/10 of
the capital or immediately after the Company’s loss
exceeds Y of its capital. If (any of) the General
Manager(s) fails to call the meeting in two weeks' time the
Shareholders which have requested the convening of the
General Meeting shall have the right to call the meeting
themselves.

(3) The General Meeting shall be called by written notice
sent by courier, email, fax or registered letter (return
receipt requested), which must be received by each
Shareholder not less than 7 days prior to the date of the
meeting. The notice must contain the place, date, time of
the meeting, including the agenda. The General Meeting
may pass resolutions only with respect to matters
included on the agenda set forth in the notice, unless all
Shareholders are present or represented at the relevant
session and no one objects that other matter are also
discussed.

(4) The General Meeting shall be validly held provided

that all the Shareholders are duly notified and at least
519% of the capital is duly represented

(5) In the event that the quorum requirements under para.
4 above is not met, the session of the General Meeting

Yn. 15. OpraHuTe Ha [pyxecTBOTO ca:

1. Obuwoto cubpaHme Ha  ChbapyKHULMUTE
(“O6woto cOpaHue”); u
2. ¥Ynpasurensart(-ute) Ha [pyxecTBOTO

(“YnpaButen(-v)"); u

Yn. 16. (1) OBuwoTo cbbpaHue ce CbCTOM OT BCUYKK
CoapyxHuuu. Ynpasurenat(-ute) Ha [IpyKecTBOTO
ydacteart B O6L0TO cbbpaHne che chBeLLaTeneH rnac,
OCBEH aKO He e CbAPYXHWK B [IpyKecTBOTO.

(2) O6woto cnbpaHve ce cBUKBA Ha pPeaoBHO
3acefjaHue  Hal-manko BefHbX  rOAWWHO  OT
Ynpasutens(-ute) Ha [OpyxectBoto. W3BBLHpEOHo
3acegaHve moxe fa 6bae ceBukaHo or Ynpasutens(-
UTE) U NO NUCMEHO UcKaHe Ha ChapyXHUUMTE ¢ AsAnoBe
Hapeuwasally 1/10 or KanuTana wnu BefHara, Wom
sarybute Hagxewpnat  1/4  or  kanutana. Axo
YnpasutensT(-ute) He cBMKa CcbOpaHueTo B 2-
cegmMudeH CpOK, CbapyxHuyuTe, nouckanm
CBUKBAHETO, MMaT MNpaso camu [1a o CBMUKaT.

(3) Obuwoto ckbpaHue ce CBMKBa C NUCMEHa Mnokaa,
u3npaTteHa no Kkypuep, vmeln unu dpakc wunm, ¢
npenopbYyaHo nMcMo c obpaTtHa pasnucka, Koeto
cnenga ga 6bae nonyyeHo ot ChApyXKHUKa Hail-marnko
7 gHv npegu partarta Ha cbbpaHweto. B nokaHaTta
TpsibBa ga ca obseeHW MACTOTO, Aarara, 4aca u
aHeBHWA pen Ha cbbpaHueTo. O6uoTo chbpaHue Moxe
[a B3ema pelleHns camo Mo BbMPOCH, BKITKOHYEHW B
[HeBHWUA pen, 06siBeH B NOKaHaTa, OCBEH KOraTo BCUYKK
CbOpyKHULUM NpuUchCTBAT MMM ca MNpeacTaBeHn Ha
cbOpaHMeTo UM HUKOW He Bb3passBa fda 6Gbaar
ofcbxKaaH! u ApYyru BbNpoCcH.

(4) 3acepaHvero Ha O6bujoto cubpaHwe €

OEeNCTBUTENHO, aKo BCWMYKKM ChbApYXHWALWM ca pedoBHO
nokaveHu U node 51% oT wkanuTana ca penoBHO

npeacraseHwn.

(5) AKO He ca M3NbMHEHW W3UCKBAHWATA 3a KBOPYM,
npensuaeHy B an. 4 no-rope 3acegaHneTo Ha ObwoTo

BAPHO C OPUTMHANA
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may be adjourned and reconvened within no less than 14
(fourteen) calendar days following the initially
contemplated date and for such adjourned session the
quorum requirements will also apply.

(6) The General Meeting may take decisions in absentia
provided that all Shareholders agree to the decisions in
writing and the decision is materialized in a written
document evidencing the affirmative vote of all the
Shareholders.

(7) The decisions of the General Meeting under Art. 17,
para (1), items 2, 3, 8 and 12 require written form for their
validity whether taken on a meeting or in absentia and
shall not require the execution of a resolution with notary
certification of the signatures.

Powers of the General Meeting

cbbpaHue moxe aa 6bae OTNOXKEHO C HE NO-Marnko oT
14 (yeTupuHageceT) KaneHgapHu  gHM  cnep
MbpBOHa4YanHo npefsugeHarta 3a nNpopexjaHeTo My
fAarta, KaTo W3UCKBaHWATA 3a KBOPYM ce npunarat v 3a
OTNOXEHOTO 3acefaHue.

(6) ObuwoTo cbOpaHue MOXe [a B3eMa pelleHus W
HENPUCHCTBEHO, aKO BCUMKM CBLAPYXKHULM ca ganu
MUCMEHO CBLIMAacKeTO CU 3@ CHLOTBETHOTO PELLEHUE U
TOBa pelleHne e MaTepuanuanpaHo BbpXy AOKYMEHT,
YAOCTOBEPSBALl TMOMOXUTENHUS BOT Ha BCUYKK

ChapyHHULW.

(7) PeweHusta Ha ObuwoTo cubpaHue no un. 17, an. 1,
Toukn 2, 3, 8 n 12 m3umcksaT €4WHCTBEHO NUCMEHa
cdopma 3a TAXHaTa BanuAHOCT, HE3aBMCKMMO danu ca
B3€TW Ha npoBefieHo cbOpaHue UNu HENPUCHLCTBEHO K
HAMa QO3 W3UCKBaT NOANWCBAHETO Ha pelleHue ¢
HOTapuanHa 3aBepka Ha NoANMCUTE N CbAbPKaAHUETO.

KomneteHTHOCT Ha O6woTo ckLbpaHue

Art. 17. (1) The General Meeting shall have the exclusive
competence to resolve on the following matters:

1. the amendment and supplementation,
replacement of these Articles of Association;

or

2. admit and expel shareholders and granting of
consent for the transfer of a company share to a
new shareholder;

3. the decrease and increase of the registered
capital,

4. the issuance of any securities or other
instruments convertible or exchangeable for
shares in the Company;

5. rendering, alteration and/or exclusion of any
rights attached to the shares, including the
adoption of a decision for the issuance of new
class or series of preferred shares, as well as
waiver of any pre-emptive right of a Shareholder
to participate pro rata in any capital increase;

6. the introduction and/or amendment of any share
option or employee share purchase program;

Yn. 17. (1) Obworo cbbpaHusa vma usknoyuTenHara
KOMMNETEeHTHOCT [a B3ema pelleHus no crnegHuTe
BbNpoCcH:

1. W3MeHeHWe W AOMbIIHEHUE, UMW 3aMsAHa Ha
T03M [1py)KecTBeH [OroBop;

2. npvemaHe Ha HOBW CbAPYXHULW UMK
W3KMOYBaHE Ha CbAPYKHMUW, KAKTO 1 JaBaHe
Ha cbrfnacMe 3a NpexBbprAHe  Ha
OPYXeCTBEH AN Ha HOB CbAPYKHWUK;

3. HamansBeadHe n yBenudasaHe Ha KanuTana,

4. M3gaBaHe HaA UEHHW KHWKa unu  Opyru
MHCTPYMEHTH, KouTo Morat pa Ovaar
KOHBEPTUPaHU B UMW 3aMEHEHW 3a AANoBe B

[pyxKecTBOTO,

5. npegocTagsHe, NpoMsaHa Wunu npeMaxsaHe
Ha KakBuTOo v aa buno npaea, NpuHaanexawim
KbM [ASnoBeTe, BKMIOYUTENHO B3EMaHe Ha
pelUeHue 3a u3aBaHe Ha HOBU KIacoBe Wiu
emMucun  OsnoBe  C  NpuUaadeHn UM
NpUBWIErK, KakTO W W3KNiouBaHe npasoTo
Ha CbapyxHuUK aga npugobue 4acT oT HoBUTE
Osnose, w3dadeHw npu yBenuyaBaHe Ha

KanuTtana, KOAToO CbOTBETCTBA Ha Aena My B
KanuTana npegu ysenn4yeHnerto,

6. ycTaHOBSIBaHE U/MNW U3MEHEHWE Ha BCAKaKBY
nporpamy 3a npefjocTaesHe Ha oruuy 3a

BAPHO C OPUMHANA
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10.

1.

12.

13.

14.

15.

16.

i i !

18.

19.

approval of redemption or repurchase of shares
issued by the Company;

appointment and dismissal of the General
Managers and determining their remuneration;

the winding-up and liquidation of the Company;

the corporate reorganisation of the Company,
including without limitation in the form of
consolidation, merger, split-off or split-up, as well
as other similar restructuring, as well as the
transfer of the whole or part of the going concern
of the Company;

the making of additional monetary contributions;

the acquisition and disposition of title or limited
rights in rem in real estates;

the filing of claims by the Company against a
General Manager and appointment of a
representative for litigation against a General
Manager;

the opening and closing of branch offices and
participation in other companies, including
incorporation of such;

release of a General Manager from liability
towards the Company;,

appointment of the registered auditors of the
Company,

approval of the annual financial statements of the
Company and distribution and pay out dividends
to the Shareholders;

the transfer or the granting of exclusive or long-
term license of any intellectually property owned
by the Company, and

sale of all company shares to a third party in
connection with the enforcement of the Drag-
Along Right under article 14,

19

10.

1.

12.

13.

14.

15.

16.

17.

18.

npyvoobuBaHe Ha OANoBe WNW 3a NOKYNKa Ha
AANOBE OT CNYXWUTENW Ha ,L'J,pymecmoro;

opobpsBaHe Ha o6paTHO W3KynyBaHe Wnn
npuaoobusaHe Ha AsnoBe, U3fageHu oT
HpyxecTBOTO;

HasHavyaBaHe U  ocBoboxOaBaHe  Ha

yﬂpaBMTEJ’IH W onpefensaHe Ha TAXHOTO
Bb3HarpaxnoeHwe,

npekparsisaHe " nuksnaauus Ha
OpyxecTBOTO;
npeobpasyBaHe Ha HpyxecTBOTO,

BKMIOUMTENIHO, HO HE CaMo, uYpe3 CIMBaHe,
BMUBaHe, pasfenaHu Wi oTaenHW, Apyru
nopo6bHu chopmu Ha npeobpasyBaHe, KakTo U
NPEXBbPNAHETO Ha UAMoTO WM YacT oT
ThProBCKOTO NpeanpuaThe Ha [pyKecTBoTo;

NpefocTaBAHETO Ha AOMbAHUTENHM NapUyHK
BHOCKMW Ha [1py»ecTBOTO;

npuaobmeaHeTo U OTUYXKAABAHETO Ha
HEABWKWMU MMOTW W BELLHW Mpasa BBLPXY
TAX;

npegsiesiBaHe Ha uckoBe Ha [IpyXecTBoTo
cpewy YnpaeButen W HasHayaBaHe Ha
npeacTaBvTen 3a BoAeHe Ha Mnpouecu cpelly
Ynpasurten,

oTKpuBaHe W JaKkpusaHe Ha KnoHoBe W
yyactve 8 ApYrA [APYKeCcTBa, BKIIOYUTENHO
yupegsiBaHe Ha Takuea,;

ocsoboxgaBaHe  OT Ha

Ynpasuten,

OTrOBOPHOCT

HasHayaBaHe Ha perncTpupaHn oavuTopw Ha
LpyxecTBoTO;

npueMaHe Ha roaullHus dvHaHCoB oTYeT Ha
OpyxectBOTO ] pasnpegeneHue "

uannataqe Ha nevyanbara Ha
CuapyxHuuuTe,

npexsbpnsaHe Ha coBcTBeHoCTTa  Mnu
npefocTaBsHeTo Ha  eKCKNy3vMBeH  Unu

ObMArocpoueH MuueH3 Bbpxy obektn Ha
MHTenexTyanHaTa cobcTBEHOCT,
npuTeXaBaHu oT [pyXecTBoTO,

npogamba Ha BOWHKN OPYKECTBEHW aAnoee
Ha TPeTo NuLe BbB BPb3Ka C ynpaxHaBaHe
,MpaBoTo Ha NpuenuyaHe' no un.14;
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20. appointment and dismissal of the liquidators
upon winding-up of the Company (except in the
event of bankruptey).

(2) Any resolutions falling within the scope of the General
Meeting's powers under para. (1), item 1, item 2, item 4,
item 5, item 6, item, 7, item 14, item 17 and item 19
under this article 17 shall be passed with a majority,
representing more than 80% of the registered capital of
the Company.

(3) The General Meeting's resolutions under para. (1),
item 3 under this article 17 shall require the affirmative
vote of 100 % of the registered capital. All other
decision, for which the law or the present Articles of
association does not require higher majority, shall require
the affirmative vote of more than 50 % of the capital.

(4) The decisions of the General Meeting shall take
immediate  effect, unless stipulated otherwise.
Resolutions on amending and supplementing the Articles
of Association, or on the Company's dissolution shall take
effect upon their registration with the Commercial
Register. The increase or decrease of the Company’s
capital, accepting or releasing a shareholder,
transformation of the Company, appointment or dismissal
of the General Managers, or appointment of a liquidator
take effect upon their registration with the Commercial
Register.

Records of the General Meeting’s Decisions

20. HasHayaBaHe 7] oceoboxgaBaHe
nvKkBngaTopuTe  NpU  npekpaTsBaHe Ha
OpyxectBoTo (ocBeH B chnyvailh Ha
HECBLCTOATENHOCT).

(2) Pewenunata oT KomneTeHTHocTTa Ha OB6WOTO
cbbpavve noan.1,1.1,1.2,74,1.5,7.6, 1.7, .14, 717
M T.19 Ha 103K 4n.17 ce npuemat ¢ MHO3WHCTBO
noseye ot 80 % ot kanutana Ha [pyxecTBoTO.

(3) PewenunaTta Ha O6ujoto cbbpaHue no an. 1, 1. 3 Ha
TO3K 4n.17 M3UCKBaT MHO3WHCTBO ot 100 % ot
Kanutana Ha [lpyxecTBoTOo. BCWMuYKM ocTaHanu
pelleHns, 3a KOWTO 3aKOHLT WNWM  HACTOALMAT
ApyXecTeeH Aoroeop He nanckKkeart no-ronamMmo
MHO3WHCTBO, C€ B3eMaT C MHO3MHCTBO noseue oT 50
% OT KanuTana.

(4) Pewenusita Ha OBwoTo cbbpaHue BNU3aT B cuna
BeaHara, ocBeH aKo e npeasuaeHo Apyro. PelueHusaTta
OTHOCHO  W3MEHEeHWeTo WU  JONbIfIHEHMETO  Ha
[OpyxecTBeHWss AOroBop, UNWM OTHOCHO NpeKpaTsBaHe
Ha [lpyKecTBOTO BNW3aT B cuNa crnef BnvcBaHeTo UM B
TbProBcKua perucTbp. YBenuyaeaHeTo M
HamanssaHeTo Ha Kanutana Ha [IpyXecTBoTo,
npueMaHeTo WNW U3KNIYBAHETO Ha CbAPYKHUK,
npeobpasyBaHeTo Ha [IpyxectBoTto, wu3bopa W
ocBoboxaaBaHe Ha Ynpasutenure, nnn
HasHayaBaHeTO Ha NWKBMAATOP, MMaT AelcTBUME OT
BMUCBAHETO B TbProBCKWS PErmcTbp.

lMpoTokonHa kHura Ha O6woTo cLbpaHue

Art. 18. The Company shall keep a file with copies of all
decisions of the General Meeting.

General Managers

UYn. 18. [pyxecTBOTO BOAM NPOTOKONHA KHUra 3a
BCUYKM pelleHus Ha OB6LioTo cbbpaHue.

YnpaButenu

Art. 19. (1) The Company is managed by the General
Manager(s).

(2) The General Manager(s) shall be appointed for an
indefinite term. The authorization of the General
Manager(s) may be withdrawn at any time and his/her
name may be deregistered from the Commercial
Register.

(3) With the adoption of the present Article of Association
the Company grants its consent to the General Manager
the later at its own discretion and without any limitations
(including for activity similar to those of the company) in
its own name and in the name of a third party to enter into

Yn. 19. (1) OpyxecTBOTO Ce ynpaensea or Ynpasurens
(Ynpasutenure).

(2) YnpasutenaT (Ynpasutenute) ce HasHa4yasa(T) 3a
HeonpefeneH cpok. OBnacTaABaHeTo My Moxe ga 6bae
OTTErfieHo Mo BCHAKO BpeMe W MMeTo My aa Bbge
3anuMyeHo OT TbProBCKWUS PErmcTbp.

(3) C npuemaHe Ha HacToswma [lpyKecTBeH
porosop [lpykecTBOTO NpefgocTapn Ha YnpasuTens

CHITIAacMeTo CU CLLUWAT N0 CBOe yCMOTpeHue u Ges
orpaHu4eHus (BKIOYUTENHO U 3a AEHHOCT CXoAaHa ¢
Tasn Ha APYKECTBOTO) OT CBOE WM YyKAO WMe Jda

BAPHO C OPUTHANA
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commercial deals, to participate in general and limited
partnerships, and in limited liability companies, as well as
to hold positions in managing bodies of other companies.

Powers of the General Managers

ynpaxHsBa TbproBCKW CAEenkW, [a yuyacTsa B
cbbMpaTenHm UM KOMaHOUTHW  [ApyXecTBa U
[ipyXecTBa C orpaHu4eHa OTrOBOPHOCT, KaKTo W Aa
3aema [AMbXKHOCTU B PBKOBOLHW OpraHu Ha Apyru
OpyxecTea.

KomneTeHTHOCT Ha Ynpasutenure

Art. 20. (1) The General Manager(s) shall manage and
organise the Company’s activity in compliance with the
laws and the General Meeting’s decisions. The General
Manager(s) may not resolve on those issues which by
operation of law or under these Articles of Association fall
within the exclusive competence of the General Meeting.

(2) The General Manager(s) shall perform his/her/their
duties in the best interest of the Company and shall keep
the trade secrets of the Company even after he/she/they
is/are no longer a General Manager(s).

Representation

Yn. 20. (1) YnpaeutensT(-ute) ynpaensea(T) "
opraHuaupatr  gedHocTTa Ha  [IpyXecTBoTo B
CbLOTBETCTBUE CbC 3aKOHa W pelueHusTa Ha OB6LIOTO
cbbpaHue. YnpasButensT(-ute) He MoXe fAa B3ema
peLueHus Mo BBbNPOCH, KOWTO MO cufiaTta Ha 3akoHa Unu
Ha HacToAwwWa [lpyxecTBeH p[orosop nornagar B

W3KouMTENHaTa  KoMmneteHTHocT Ha  Ofujoto
cbbpaHue.
(2) Ynpasutenat (Ynpasutenute) wuanbnHABa(T)

3aAbIMKEHMATa C B MHTEpPeC Ha [py)XecTBOTO W nasu
(nasAT) TbproBCKWTE TaWHW Ha [pyKecTeOTO, AOPU W
cnieq karo e/ca ocsobofeH(1) kato Ynpasuten(u).

lNpegcraButencreo

Art. 21. The Company shall be represented by the
General Manager(s). If more than one General Manager
is appointed, the General Manager shall manage and
represent the Company jointly or severally, depending on
the decision of the General Meeting.

VI. ANNUAL CLOSING OF ACCOUNTS
AND DISTRIBUTION OF PROFITS

Financial year

Yn. 21. [pyxecTBOTO ce npeacTasnasa ot YnpasuTens
(Ynpasutenute). AKo ca HasHayeHW MnoBeve OT efuH
Ynpasurenu, Ynpaeutenure ynpaenasart 7}
npeactaenasat [py)KecTBOTO 3aeHO UMK NooTAesnHo,
cbobpasHo pelweHneTo Ha O6uloTo chbpaHue.

VI. TOQULHO NPUKINIOYBAHE U
PA3IMPEOENEHUE HA MNMEYAIIBATA

®dunHaHcoBa roguHa

Art. 22. The financial year of the Company shall start on
January 1 and end on December 31 of each year.

Documents Regarding the Annual Closing

Yn. 22. duHaHcoBata roguHa Ha [pyxecTBoTo
3anoysa Ha 1 sHyapu 1 npukniousa Ha 31 geKkemBpu
BCAKa roguHa.

JoKyMeHTM No roguiiHoTOo NpuKknioYBaHe

Art. 23. (1) By the 31st of March at the latest each year
the annual financial statements for the past calendar year
should be prepared and submitted to the appointed
registered auditors, in case the annual financial

statements are subject to mandatory audit in accordance
with the provisions of the Law on Accountancy,

Yn. 23. (1) Haii-kbcHo go 31 MapT exerogHo ce
CbCTaRAl roAMWHUS (DUHAHCOB OTYET 3a Wateknara
KaneHgapHa roguHa W ce npegcrass Ha wabpaHuTe
perucTpupaHu ogwuTopu, B crnyyal Ye rofvLIHWMAT

(PUHAHCOB OTYET MNOANEXW Ha 3adbIDKUTENEeH oauT
CbrnacHo pasnopenowrte Ha 3aKkoHa 3a

C4eToOBOACTBOTO.

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

Vil. WINDING-UP AND LIQUIDATION OF THE
COMPANY

Grounds for Winding-up of the Company

(2) MpoBepeHuaT u npuet ot ObWoTo cbbpaHue
roAvweH huHaHCOB OTYET Ce NPeACcTaBs B ThproBCKMUS
perueTbp.

VIi. IPEKPATSIBAHE W NTUKBUOALIUA HA
[PYXXECTBOTO

OcHOBaHWA 3a npekparTsABaHe Ha [1pyXecTBOTO

Art. 24. The Company shall be wound up:
1. upon a resolution of the General Meeting;

2. through merger with or acquisition by a joint stock
company or another limited liability company;

3. incase itis declared bankrupt;

4. pursuant to a decision of the district court in the
cases provided for by the Law on Commerce;

5. in other cases provided for by the law.

Liquidation of the Company

Yn. 24. [pyKecTBOTO Cce NpekpaTasa:
1. no peweHune Ha O6uwoTo cbbpaHue;

2. ypes cnvMBaHe C WU BMWBaHe B aKUWOHEPHO
[OPYXECTBO WMK OPYro ApYXECTBO C orpaHwudeHa
OTrOBOPHOCT;

3. npwu obsBsaBaHe B HECHCTOATENHOCT;

4. NO pelleHWe Ha OKPBbXKHMA CbA B MNpeasugeHuTe
oT Thpaos8cKUs 3aKoH cnyyau,

5. B ApYyrv cnydyau, npeasuaeHn oT 3akoHa.

NukeBuaaumn Ha [ipyXecTBOTO

Art. 25. (1) In the case of winding-up of the Company
pursuant to Art. 24, items 1 and 4 hereinabove a
liquidation procedure shall be initiated.

(2) The liquidation of the Company shall be performed
pursuant to Chapter Seventeen of the Law on Commerce.

VIil. FINAL PROVISIONS

Language

Yn.25.(1) B cnyyan Ha npekparaBaHe Ha
[OpyxecTBoTo NO YneH 24, 7.1 U 7.4 No-rope ce OTKpUBa
Npou3BOACTEO MO NUKBUAALWSA.

(2) NukenpaumaTa Ha [ipy)KecTBOTO CE M3BBLPLLBA MO
pega Ha rnaea cefleMHageceTa OT Thp208CKUS 3aKOH.

Viil. APYTY PA3NOPEQBU

E3unk

Art. 26. In case of any discrepancy between the original
texts of these Articles of Association written in
Bulgarian and in English, the Bulgarian version shall
govern and shall prevail.

UYn.26. B cnydyal Ha npoTuBopedne  Mexgy
CbObPKAHMETO Ha OPWUrMHAMNHUTE TEKCTOBE Ha TO3u
[pyXecTBeH [OroBop, M3roTBeHn Ha Bbnrapckn 1 Ha
aHrnWCKK e3uk, Bodel we 6bae 1 ¢ NPUOPUTET Le ce
nonssa TeKCTbT Ha Obrapcku esuk.

CnopoBe

Disputes

Art. 27. The shareholders shall resolve all disputes
between them, as well disputes between
shareholder/shareholders and the company in a spirit of
understanding and good will. In case that the parties do
not reach a consent, the shareholders agree that the
dispute will be referred to for mediation where the
mediator shall be appointed by the company until his/her
approval by the parties to the dispute. Only in case that
after the mediation has been conducted, where the

Un.27. CobppyxHuuyure e paspelaBat BCUYKU
Bb3HUKHaNKM Nomexay UM CriopoBe, KakTo 1 crnoposeTe
MeXQy CbAPYKHUK/CHAPYKHULW U OPYXECTBOTO B AyX
Ha pasbupartencreo u pobpa sona. B cnyvan, de
CTpaHWUTe He MOCTUIHAT Cbrnacue, CbApYXHUUUTE Ce
cnopasymsaBsaTt crnopbT Aa ObAe oTHacsAH A0 meanayna
Kato MeguaTopbT We Obae  onpegenar  oT
APYXEeCTBOTO A0 0Ao6psiBAaHETO MY OT CTpaHuTe No
cnopa. Egga B cnyyail, Ye cneq nposefieHa meauauus,

IBAPHO C OPUTMHATA
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parties have rendered the necessary efforts and has tried
bona fide to resolve the dispute, but a consent has not
been reached, the dispute may be claimed in court. In
case where the right of a party to claim his/her rights in
court could be terminated, the shareholders/the company
shall refer to mediation immediately and without any
unnecessary delay.

Amendments and Supplements

B KOATO CTpaHUTe ca Nonoxunm HEOBXOHHMHTE ycunua
1 gobpochBECTHO ca ce onuTanu a paspeluaT cnopa,
HO He e MOCTUrHaTO cbrfacue, TO CNopbT MOXe Aa
6be OTHeceH 3a paspellasaHe npeg cbaa. B
crnyyauTe, Korato npasBoTo Ha cTpaHa no cnopa Aa
OTHECE CMopbT npea cbaa Moxe pa OGbge
npexknyaMpaHo, CbAPYKHULUTE/APYKECTBOTO  Ce
obpbliaT KbMm Meguauua HesabaeHo u 6e3 KaKeBoTo U
Aa 6uno HeHyxHo 3abassHe.

lMpuemaHe, MaMeHeHWe U foNbHeHWe

Art. 28. These Articles of Association were drafted and
executed in 7 (seven) identical counterparts. These
Articles of Association were adopted by a decision of the
General meeting of the Shareholders.

Yn. 28. Tosu [pyKecTBeH [oOrosop ce CbCTaBu W
noanuca B 7 (cepem) eaHoobpasHu eksemnnspa. Toau
[pyxecTBeH JOroBop € npueT ¢ peweHune Ha ObuwioTo
cbbpaHue Ha [IpyecTBOTO.

SHAREHOLDERS: / CbOPYXHWULMW:

3a ,,CnaBoB Kenutwn“ EOO[

/4

/Cnaeu PymeHoB CnaBoB — ynpasuren/ TOANME: ;s bonn st b
3a ,,Cannponen” EOO[ #
ICnoBbopaH CanTpay — ynpasurten/ FAOHANE: . T vnemin s sistasanvwin:

3a “PECAH” EOO[
/Hukona CaHtpauy — ynpasuren/

3a,,MBM Kenutbn“ EOO[]

/MupsiHa BanepueBa MapkoBa — ynpasuten/ [lognume: .0

Wme: Papocnae Hukonaeer [iparnkeB

Wme: MNaH4o CtaHumupoB CToilKoB

Wme: MeTbp Aumutpos MNapxes

BAPHO C OPUTMHAIA
A(T 7 neH /vmﬂgif{fﬁ;ﬁ ,j"cc(ﬁf

CrpaHuua 16 or 16 / Page 16 of 16

Iy 4 Cuuﬂg

yops 0

\\._y



