ARTICLES OF ASSOCIATION
OF JOINT-STOCK COMPANY
IPS2EAD

CHAPTER ONE
GENERAL PROVISIONS

STATUS OF THE COMPANY

Article 1. (1) The solely owned joint-stock
Company IPS2 EAD is a commercial
company with the status of a legal entity of
its own under Bulgarian law. It is established
in compliance with the provisions of the
Commercial Act and other applicable laws of
the Republic of Bulgaria. Hereinafter IPS2
EAD is referred to as the “Company”.

(2) The Company has its own balance sheet
and bank accounts in national and foreign
currencies.

(3) The existence of the Company is not
limited to a period of time or conditions.

APPLICABLE LAW

Article 2. For all issues not regulated by these
Articles Bulgarian commercial law shall

apply.
SOLE SHAREHOLDER

Article 3. INDUSTRIAL PARK SOFIA JSC,
a joint-stock company duly incorporated and
validly existing under the laws of the
Republic of Bulgaria, entered in the Trade
Register and the Register of Non-Profit Legal
Entities at the Registration Agency with UIC
131405282, having seat and registered office
at: Sofia, p.c. 1000, 14 Georgi Benkovski Str,
is the owner of 100% of the Company’s
capital and sole shareholder of it (the “Sole
Owner of the Capital™). /

YCTAB
HA AKITMOHEPHO JIPYKECTBO
LHATIC 2% EAJT

I'JTTABA ITBbPBA
OBbIIIA PA3IIOPE/IBA

CTATYT HA IPY>XKECTBOTO
Ynen 1. (1) EaHONMYHOTO aKIHOHEPHO
apyxecrso LW HUIIC 2% EAJl e Thprocko
JAPYXKECTBO ChC CTAaTyT HA CAMOCTOSATETHO
IOPHJIMYECKO JIHIE TO OBITapcKoTo TIpaBo.
To e yupeneno B  CHOTBETCTBHE C
pasnopenbure Ha ThproBekus 3akoH H
Jpyrute 3akoHu Ha Pemy®imka Beirapus.
[To-naratsk B T03m Ycras HMIIC 2% EAJ
e ce Hapu4a HakpaTko ,.JApyxecrBoTo”.

(2) HpyxecrBoro HMa coOcTBeH Oananc u
OaHKOBM CMETKHM B  HaUMOHAIHA W
YyHACCTPAHHA BALyTa.

(3) CemecrByBanero Ha [pyxecrBoro He €
OTPaHWYEHO ChC CPOK HIIH yCJIOBHSL.

IMPAJIOXHMO I[1IPABO

Unen 2. 3a HeypeaeHHTE B TO3H YCTaB
BBRIIPOCH IIeé ce npujara ObJIrapckoTo
TBHProOBCKO MPago.

EJTHOJIMYEH COBCTBEHMK
Ynen 3. L MHJIYCTPHUAJIEH IIAPK
CODUA™ AJl, axIHOHEPHO APYKECTBO
HaJUIOKHO  PETHCTPHPAHO H  BAJIMIHO
CBIIECTBYBAINO  CHIIACHO Ha
Penybmika bbiarapus, BhoucasHo B
TeproBcust perucTsp ©  perucrbpa Ha
IOPHAMYECKHTE JINIA C HECTOIAHCKA LEJ IIPH
Arenums nmo BrimcBanusTa ¢ EMK131405282,
ChC CEJIaNMINe M aJpec Ha YOpaBJICHUE: Ip.
Codwus, m.x. 1000, yiu. ,.I'eopru Benkoscku®
Ne 14, e coberBennk Ha 100% ot kanurana
Ha JIpy»ecTBOTO W CIHHCTBEH AKIIHOHEDP B
Hero (L, Exmommanmsar

3aKOHHTE

COOCTBEHUK H3



CHAPTER TWO
TRADE NAME AND CORPORATE SEAT
OF THE COMPANY

TRADE NAME OF THE COMPANY

Article 4. (1). The Company’s trade name
shall be IPS2 EAJI, which is additionally
transliterated in the English language as IPS2
EAD.

(2) The Company may register its trademarks
and use a company seal and company
letterhead and signs.

CORPORATE SEAT AND REGISTERED
ADDRESS

Article 5. The corporate seat of the Company
and its address of management are in the
Republic of Bulgaria, Sofia city, p.c. 1000, at
14, Georgi Benkovski Str.

CHAPTER THREE
OBJECTS OF ACTIVITY

OBIJECTS OF ACTIVITY

Article 6. The Company’s objects of activity
shall be: Purchase and sale of movable and
immovable property in the country and
abroad, all real estate transactions, therefore
also the acquisition by leasing, sale, transfer,
repair, construction and rental of real estate,
as well as all production and commercial
activities useful for the implementation of the
subject of activity of the company, consulting
services, market research, as well as any
other activity not prohibited by law.

Kanuraia®).

['JTABA BTOPA
OUPMA U CEJTAJIUIIE HA
JIPYKECTBOTO

OUPMA HA JIPYXXECTBOTO

UYnen 4. (1). @upmara na JlpyxecrBoro €
»UIIC 2% EAJl, KOETO [IOIBJHHTEIHO CE
TPaHCIUTEPUpPA HA AHMVIMHCKH €3UK KaTo
IPS2 EAD.

(2) ApyxecTBOTO MOXKE j1a PErHCTPHPa CBOH
TBPIrOBCKH MapKH U Jia U3I0JI3Ba JIPYKECTBEH
rneyar M JApyKeCTBEHH OiaHKH 1 3HAIH.

CEOAJIMIE U AJIPEC HA
VIIPABJIEHUE

Ynen 5. Cepanumero u  ajpechbT Ha
ynpaenesue Ha  [lpyxkectBoro ca B

Peny6Gmuka bunrapusi, rp. Codus, n.x. 1000,
yi. I'eopru benkoBcku™ No 14,

I'JTABA TPETA
[MPEJMET HA JIEMHOCT

MMPEJIMET HA JIEHHOCT

Unen 6. Ilpeamerst Ha AeWHOCT
HpyxectBoto e: Ilokymko-nponaxkba Ha

ABHIKHMO H HEIBHXHMO HMYIIECTBO B

Ha

cTpaHara H qY)KGHHa, BCAKAKBH CJCIKH C

HE/IBHIKHMH MMOTH, BKTIOYHTEITHO
NpuI0OMBAHETO 4Ype3 JW3WHT, Mpoaakoa,
MPEXBLPASHE Ha  HEJBHXKHMH  HMOTH,

PEMOHT, CTPOUTENICTBO U OT/JABaHE IM0J1 HAeM
HA HEJBH)KMUMH HMMOTH, KakKTO M BCSIKAKBH
IPOM3BOJICTBEHH W THPIOBCKH JICHHOCTH,
CBBP3aHM C OCBILECTBSBAHE IpeJMera Ha
JACHHOCT Ha JIPYy)KECTBOTO, KOHCYJITAHTCKH
YCIIYTH, NTa3apHHU [IPOYYBaHMs, KAKTO M BCAKA
apyra J€HHOCT, KOATO He e 3alpaHeHa oT
3aKOHA.



CHAPTER FOUR
PROPERTY AND FUNDS OF THE
COMPANY

PROPERTY

Article 7. The property of the Company
consists of all its rights and obligations. The
Company may acquire any rights and assume
any obligations under the rules provided for
herein.

FUNDS

Article 8. (1) The Company shall establish
funds by resolution of the Board of Directors.
The resolution to create the funds shall also
determine the amount, the source of funding
and the purpose of spending the funds.

(2) The Company shall establish a reserve
fund (the Reserve Fund) as required by the
law. The Reserve Fund shall be created with
the minimum amount provided for by the
Commercial Act, unless an imperative
provision of the law requires, or a resolution
of the Sole Owner of the Capital determines a
larger amount, which is expended under the
rules of the Commercial Act. All proceeds of
realised managerial liabilities of the members
of the Board of Directors shall be contributed
to the Reserve Fund.

(3) In the event that the Company’s own
resources are insufficient, the Sole Owner of
the Capital may approach a trustworthy credit
institution and arrange for a bank loan at
commercially acceptable terms.

CORPORATE POWERS

Article 9. The Company may enter into any
and all transactions permitted by law under
the procedures provided for herein, or

!

['JJABA YETBBPTA
MMYIIECTBO U ®OHIOBE HA
JAPYXXECTBOTO

UMVYUIECTBO

Yaen 7. UmymiecrBoro Ha JlpyxkecTBoTO ce
CbCTOH OT BCHYKH HEroBH TIpaBa W
3a0b/DKEHUs.  JI[pyKecTBOTO  MoXe ja
npuaoOUBa BCAKAaKBH TIpaBa W Ja Toema
BCAKAKBH 3aJbJDKCHHS CIOpPEA NpaBHjaTa,
[IPEJBHICHH B HACTOAIIUS Y CTaB.

OOH/IOBE

Hien 8. (1) [lpysxectBoTo 00pasysa donmose
no pemenue Ha CwBera Ha aupextopute. C
peumieHueTo 3a oOpasyBane Ha (oHa ce
ompegeiss M pasMepa, H3TOYHWKA HA
(MHAHCHpaHE M IeNTa 3a W3Pa3XoJBaHe Ha
donioBeTe.

(2) JIpyKecTBOTO obpasyBa bonj
“Pe3epBeH” B CHOTBETCTBHME C M3MCKBAHUSATA
Ha 3akoHa. @onp “Pezepren” ce obpasysa B
MHHHMQJIHHS ~ pasMep  Ipe/IBHJIEH B
TBpropekus 3akoH, OCBEH aKO MMIIEpATHBHA
pasnopenda Ha 3aKOHAa WM pELICHHE Ha
Exnosmunua cobcTBeHMK Ha Kanuraga He
OTIpeJIEeNTH TI0-TONISIM Pa3Mep U Ce M3Pa3xo/iBa
CIIOpEJl ITpaBHJIaTa Ha CHIIMS 3aKOH. B Hero
C€ BHACHT BCHYKHM NMPUXOTH OT pealu3upaHa
OTTOBOPHOCT 3a YNPAaBJIECHHETO HA YWIEHOBETE
Ha CeBera Ha JlupexTopuTe.

(3) B cayuaii ye coGcTBeHuTE CpeicTBa Ha
HpyxecTBoTO ca HEJIOCTaThYHH,
EpnonnuHuaTr coOCTBEHWK Ha
MOXE€ Jila [OTBPCH W OCHTYpH GaHKOBO
¢uHaHCHpaHe OT  HaJeX/IHA

MHCTHUTYILHS C [IPHEMITHBH YCIIOBHS.

Karuaraia

KpeauTHA

ITPABOCITIOCOBHOCT

Unen 9. Jlpy»kecTBOTO MOXKE Jia CKIIOYBa
BCAKAKBH M BCHYKM TIO3BOJICHH OT 3aKOHa
CHCIKH IO MNpOLEeAYPHTE INPEIBHJ/ICHH B



determined by the Board of Directors. The
Company may become a party to disputes
before courts, arbitration tribunals or other
authorities.

BRANCHES AND INTERESTS IN OTHER
COMPANIES

Article. 10. (1) The Company may establish
offices, branches, commercial representation
offices and other offices away from its
corporate  seat, abroad, in
accordance  with of
applicable law.

including

the requirements

(2) The Company may form and/or
participate in the formation of new
commercial companies, as well as acquire
share participations in existing commercial
companies.

(3) The Company may become a member of
alliances, associations and other organisations
in its own country and abroad, in accordance
with the requirements of applicable law.

LIABILITIES

Article 11. (1) The Company shall be liable
to pay for its debts with its own property.

(2) The Company shall not be liable for
personal debts of its Sole Owner of the
Capital.

(3) The Company's Sole Owner of the Capital
shall be liable for the Company’s debts up to

the outstanding amount of its capital
contributions in respect of the shares
subscribed for by it.
CHAPTER FIVE
CAPITAL AND SHARES

CAPITAL AND SHARES

HACTOANIMA YCTaB WIH ONPEAEICHH OT
CoBera Ha aupexTopute. J[pyKecTBOTO MOKE
Jla € CTpaHa I0 CMOpOBE Mpej ChANWIMIIA,
apOuTpaXku U IPYTH BIACTH.

KJIOHOBE MW HMHTEPECHU B JIPYTU
JAPYXECTBA

Ynen 10. (1) JpyxecTBOTO MOKE JAa Ch3/laBa
oucwu, THPTOBCKH
PEICTABMTEIICTBA " JPYTH W3BBH
CEIAIMINETO CH, BKIIOMUTESTHO B 4Yy)KOWHA,

KJIOHOBE,

crnopejy HM3HUCKBaHHATa Ha TPHITOKHMOTO
paso.
(2) JlpykecTBOTO MOJKE ja Ch3aBa W/HIH

y4dacTBa B Ch3/JaBaHETO HA HOBH THPTrOBCKH
APYIKECTBA, KAKTO M J1a IPUI0OMBA yU4acTHs B
CHIICCTBYBAIIH ThPIrOBCKH APYKCCTBA.

(3) /JpyxecrBoro MOXe Ja 4IGHYBa B
o0eiMHeHHS, acouualnuu u IpyTH
OpraHu3aludH B CTpaHata W B 4yxkOuHa,
CIIOpE]l HM3UCKBaHMUATA HA [PUIOKUMOTO
pago.

OTI'OBOPHOCT

Ynen 11. (1) JpyxecTtBoTo oOTroBaps 3a
3aIb/DKEHHATA CH ChC CBOCTO HMYILECTBO.

(2) JpyXecTBOTO HE OTropaps 3a JHYHHU
saankennd na Exnonuunug coOCTBEHHK Ha
KanuTasa.

(3) Eanonnuuuar coOCTBEHMK Ha KamuTaia
OTTORaps 3a 3abIKEHUATA HA J[Py)KEeCTBOTO
JI0 pa3Mepa Ha HCBHECEHaTa dYacT OT
BHOCKHUTC CPCILY 3allHCAaHHUTC OT HCT'O aKLIHH.

I'JIABATIETA
KAITMTAJI 1 AKLITNHA

KATIUTAII U AKLIUU



Article 12. (1) The Company’s registered
capital shall be in the amount of BGN 50,000
(fifty thousand leva).

(2) The Company’s capital shall be
distributed into 500 (five hundred) common
voting materialised registered shares, each of
par value of BGN 100 (one hundred) with
NeNe 001-500. Each such share entitles the
owner thereof to one vote, to a pro rata right
to dividends, to a pro rata proportion of the
liquidation share of the Company’s assets,
and to pre-emptive rights on a pro rata basis
pursuant to these Articles.

(3) The share certificates are issued in
denominations of 1, 5 and 10 and in multiples
of 10, in accordance with the decision of the
Board of Directors. The share certificates are
issued upon written application by the
respective shareholder, and in a case of
absence of such an application — for the
minimum number of share certificates for the
value of the shares owned. The exchange of
share certificates for other denominations of
share certificates is carried out under rules
established by the Board of Directors.

(4) The transfer of registered shares is
executed by endorsement and shall be
registered in the shareholders’ book in order
to have effect towards the Company. The
owner of the shares jointly with the former
owner shall register them with the
shareholders” book by making an inquiry for
registration of the deal to the individual
keeping the shareholders’ book.

INTERIM SHARE CERTIFICATES

Article. 13. The provisions of these Articles
regarding shares shall apply accordingly to
the interim share certificates issued by the

Company. An interim share certificate shall

W

Ynen 12. (1) pyskecTBOTO WMa KammuTal B
pasMep Ha 50 000 (mermecer Xwisiyim)
ObJrapcku Jiesa.

(2) Kanwuransr JpyxecTBoTo  ce
pasnpenens B 500 (mercToTuH) 0OMKHOBEHHU
HaJIMYHK TIOMMEHHHU aKI|H ¢ [MpaBo Ha rJac,
BCAKa ¢ HOMHHAJNHA crotHocT ot 100 (cro)
nesa ¢ NeNe 001 — 500 sxmounTenno. Beska
TaKaBa aKI{s JaBa MpaBO Ha MPHTEKATESs i
Ha €IWH TIJac, [paBO Ha JUBHJICHT,
JMKBHJAIMOHEH s OT AaKTHBHTE Ha
JIpy)KecTBOTO W Ha [PEIUMCTBO  TNPH
U3/laBaHE HA HOBHM aKUWHU, Cbpa3MEpPHH C
HOMHHAIHATA W CBIJIACHO
HacTosALUs Y CTaB.

Ha

Ha

CTOHHOCT,

(3) Kymmopure 3a aknuure ce H3JaBaT B
neHomunanuu 3a 1, 5. 10 u xparun Ha 10
Opos aknmh, criopen pemenne Ha ChBeTa Ha
mpektopute. Kymopure ce wu3uasar Bb3
OCHOBA Ha  TMHUCMEHO or
a IpH Jwmnca Ha

TakoBa 3afBICHHE — B MUHHMAIHHs Opoii

3asBJICHHUEC
CBOTBETHHA aKIIHOHEP,

KYIIIOpH 3a CTOWHOCTTA HAa [NPUTCKABAHHTC
AKI[HH.
ACHOMHHAIUKH C€ W3BBPIIBA 10

3amsiHaTa C KyIHIOpH OT Jpyrd
1paBuiia,
ycranoBeHH oT ChBeTa Ha AUPEKTOPHUTE.

(4) TlpexBBpisiHETO HA TIOMMEHHHTE AKIHH
Ce HM3BBPIIBA C JUKHPO M Tpsbma na Obue
BIIMCAHO B KHWTata Ha
aKLHOHEpH, 3a Jla WMa JEeHCTBHE CITPSIMO

MNOMMCHHHTE

APYIKCCTBOTO. Hosusit COOCTBEHHK Ha
AKIHHTE, 3aeJIHO0 C TPEXBLPIUATEIAT, TI'H
3asABABAT 34 BIIHCBAHE B KHHTrata Ha
dKIIUOHEpHUTE, KaTO OTHpPaBAT HCKaHe 3a

BIIMCBAHE Ha CJielIKarta [0 JITHIETO, KOETO
BOJH KHHUI'ATA HA aKIIHOHEPHTE.

BPEMEHHHU Y JOCTOBEPEHUA

Ynen 13. Pasnopenbure na T03M YcTas
OTHOCHO aKLMHTE Ce MpHIaraT ChbOTBETHO W
33 BPEMEHHHTE YJI0CTOBEPEHHS, U3IaBAHH OT
HpyxectBoro. BpemeHHOTO ymocToBepeHue



contain the name of the shareholder, the
number, type and par value of the shares
subscribed for, and the contributions made. In
the absence of any special circumstances,
there shall be one interim certificate for the
total number of shares subscribed for by the
shareholder. The issuance and the delivery of
the interim share certificates as well as the
exchange of the interim share certificates for
definitive share certificates is effected upon
the decision of the Board of Directors. The
delivery of the interim share certificates is
certified in the sharcholder's book with the
signature of the person who received the
interim share certificates. The interim share
certificate shall be annulled when handing
over the definitive share certificates and this
fact shall be shown on the interim certificate.

FORM OF CORPORATE SECURITIES

Article 14. All the securities of the Company
shall bear the signature of the Chairman of
the Board of Directors and the signature of
the Executive member of the Board of
Directors of the Company as well as the
Company seal. A stamped signature on a
share is also considered to be a wvalid
signature.

DUPLICATES OF SECURITIES

Article 15. Duplicates of lost or destroyed
securities of the Company are issued after the
performance of the procedures, provided for
by the Civil Procedure Code, under rules
established by the Board of Directors.

CHANGE OF CAPITAL
Article 16. (1) A change of the Company’s
capital shall be performed pursuant to a

resolution of the Sole Owner of the Capital.

(2) The conditions for a capital increase,

ChBPKA MMETO Ha akuuoHepa, Opos, BUIA U

HOMHHAJIHATA CTOMHOCT HA 3aNHCAHUTE

aKIAM ¥ HATIpaBeHUTe BHOCKHW. B cryuaii na
JHICa HA HAPOYHO 3asABJIICHHE, BPEMEHHOTO
yJIOCTOBepeHUEe ¢ exHo 3a obmms Opoil Ha
AKLMHTE, OT  aKIHOHepa.
M3naBaseTo M NpellaBaHETO HA BPEMEHHUTE
YIOCTOBEPEHHUsl, KAaKTO M 3aMsHara Ha
BPEMEHHH YJOCTOBEPEHHUSI CPeIlly KYMIOpH 3a
aKI[M{ CE M3BBPIIBA Bb3 OCHOBA HA PEHICHUE
Ha CwBera Ha qupekropure. [IpenaBanero Ha
BPEMEHHHUTE YA0CTOBEPCHHUSA ce
yJ0CTOBEpsABa B KHHrara Ha aKIIHOHEPUTE C
HOJMUC Ha JHIETO, TOIYYHIO BPEMCHHHUTE
YIIOCTOBEPEHHS. Bpemennoto
YAOCTOBEPEHHUE ca 00e3CuiBa I1pH IpeJaBaHe
Ha KYIIOPUTE 3a aKI[MU, KaTo TO3H (akT ce
orbernsizBa BBPXY BPEMEHHOTO

3alnHucaHn

Y/IOCTOBEPEHHE.
®OPMA HA IITEHHUTE KHHUXA

Unen 14. Beuuku 1IEHHH KHH)KA Ha
Hpy:xectBOTO MOJAIHCHTE  Ha
IIpencenarens va ChbBeTa Ha AUPCKTOPHTE U
noanuca Ha Uamenaurennus yieH Ha Ceeera

HOCAT

Ha JupeKkTopuTe Ha JpyXKecTBOTO, KaKTO H
neyara Ha J[pyKecTBOTO. 3a BATH/ICH MOJITHC
BBPXY aKIufATa C€ CYHMTA W OTIeYaTaHHsAT
TIOJIIHC.

AYBIIMKATH OT HEHHU KHUXA
Unen 15. Jybnuxat oT 3aryOeHu wuim
YHUIIOXKEHH LEHHU KHUXKA Ha J[py’KecTBOTO
ce  W3/laBaT  clejl  M3MBIHEHHE  Ha
TIPONETYPATE, TIPEIBHIeHH OT [ paskranckus

Ilponecyanen  Konmexe, mo  mpaBuna
ycranoBenH oT ChBeTa Ha IMPEKTOPUTE.

ITPOMSAHA HA KAITMTAJIA

Yien 16. (1) IlpomsHata Ha KanuTana Ha
JpyxecTBoTO [0 pelleHHe Ha
Enmonuunusg coOCTBEHHK HA KalTUTAIA.

CTaBa

(2) YenoBusita 3a yBeJIMUaBaHe HA KaluTala,



including by in-kind contributions or by
issues of securities by the Company, are
determined by a resolution of the Sole Owner
of the Capital.

(3) A decrease in the capital and the order of
the payments relating thereto, are determined
by a resolution of the Sole Owner of the
Capital.

(4) The Sole Owner of the Capital may pass a
resolution on the simultaneous decrease and
increase in the capital of the Company.

(5) The Company may purchase its own
shares following a resolution of the Sole
Owner of the Capital, which determines the
maximum number of shares that will be
purchased, the terms and conditions of the
purchase and the minimum and maximum
purchase price. Art. 187b and the other
applicable provisions of the Commerce Act
shall be applied.

CONTRIBUTION OF THE VALUE OF
THE SHARES UNDERWRITTEN

Article 17. (1) The Sole Owner of the Capital
has contributed in full the nominal (as well as
the premium) value of each subscribed share.
Contributions in the case of an increase in the
capital shall be in cash, unless otherwise
specified in the resolution of the Sole Owner
of the Capital for such increase.

SHAREHOLDERS’ BOOK

Article 18. (1) The Company shall keep a
shareholders® book, where the name (or the
trade name in the case of a company), the
address, UCN/PNF or UIC of the holders of
registered shares, the type, the face value and
the premium value of the shares, the time of
acquisition, the restrictions for transfer, the

BKJITIOYHTEIHO 4Ype3 HENapH4YHH BHOCKH WM
W3/laBaHE Ha LIEHHH KHUKa oT JlpyiKecTBOTO,
Ce OIpeAeAT ¢ pelieHueTo Ha EqHomuvH#us
coOCTBEHMK Ha KanuTaa.

(3) HamayisiBaneTo Ha KanuTajga M peabT 3a
Ha CBbp3aHUTE C TOBa
IUIALAH|A, CC ONpENEIAT ¢ PEIHICHHETO Ha
Ennonnuans coOCTBEHUK HA KanuTasa.

U3BBPLIBAHE

(4) EnnonmuunuaTr coOCTBEHWK Ha KanWTana
MOKE J]a B3eMe pellleHHe 33 €[HOBPEMEHHO
HaMaJIsBaHe W YBETWYaBaHE HA KaWTAIa Ha
JIpyKecTBOTO.

(5) JpyxecTBOTO MOXKE ja M3Kynd oOparHo
CBOM @KIMM [O peuieHHEe Ha Eanonmunms
COOCTBEHHK, B  KOETO ce  ompeaels
MaKcHMaiHus Opol akiuu [ojjiexany Ha
0o0paTHO M3KyllyBaHe, YCIOBHUSTa M pejia Ha
IIPOBEXK/IaHe Ha OOpPaTHOTO H3KYMyBaHe |
MHHUMA/IHATA ¥ MaKCHMalHa TOKYITHA I1eHa
Ha akius. [Ipunara ce un. 1876 u ocranamure
NpUIoXKUMH  pasnopedm ot  Twprockus
3aKOH.

BHACSHE HA CTOMHOCTTA HA
3ATTMCAHHUTE AKITUA
Unen 17. EnHONMWMYHHAT COOCTBEHMK Ha

KaluTajla € BHECh] H3IAJI0 HOMHMHAIHATA
(kaKTO M eMHUCHOHHATa) CTOWHOCT Ha BCSKa
3anMcada akuud. BuockuTe B caywait Ha
YBCJIMYCHHUE HA KanuTaia e Obaar mapuyaHy,
OCBEH aKO C peHIeHHeTro Ha EJHonmuaHus
coOCTBEHMK HA Kamdrtama 3a
YBEIIHYEHHUE € ONPEIENSHO JPYTO.

TaKoBa

KHUI'A HA AKITUOHEPUTE

Ynen 18. [lpyxecTBOTO BOJHM KHHTa Ha
AKIHOHEPHUTE, B KOSATO C€ 3alucBaT MMETO
(cBOTBETHO — HAMMEHOBAHUETO B CIIy4yal Ha
TBPrOBCKO JpYyKecTBo), aapecst, ETI'H/JTHY
win EMK Ha npurtexarenure Ha MOHMEHHHTE
aKL¥H, BHIBT, HOMHHA/IHATA U €eMHCHOHHATA
CIOHHOCT, MOMeHTa Ha mpHaoOuBaHe,



number and the serial numbers and data of
the shares of each shareholder of registered
shares, as well as any privilege or similar
right, shall be entered.

(2) The Board of Directors shall be
responsible for keeping the shareholders’
book of the Company. The executive director
of the Company shall be responsible for
effecting of any the
shareholders' book and the Board of Directors
shall grant him the necessary authority to do
SO.

registrations  in

CHAPTER SIX
MANAGEMENT BODIES OF THE
COMPANY

BODIES
Article 19. (1) The Company shall be

managed under the one-tier system of

management under the Commercial Act.

(2) The management bodies of the Company
are:

the Sole Owner of the Capital; and,
the Board of Directors.

AUTHORITY OF THE SOLE OWNER OF
THE CAPITAL

Article 20. The Sole Owner of the Capital
shall:

1. amend and supplement the Articles of
Association of the Company, including but
not limited to the objects of the business, its
duration and the number of members on the
Board of Directors:

2. pass resolutions on the increase or decrease
in the Company’s capital;

3. pass binding resolutions on issues within
its competence of the Board of Directors,
which issues the Board of Directors cannot
resolve upon in two consecutive meetings for

OrpaHHYICHHATA 3a IIPCXBBPIIAHC, 6p0HT,
HOMEpara W JJAHHHTE Ha aKIHHTE Ha BCEKH
MOWMEHEH AaKIMHOHEP, KaKTO W BCIAKAKBA
TMPUBHUIIETHA WITH moa006Ho Tpaso.

(2) CeBersr Ha JMPEKTOPUTE OTroBaps 3a
BOJICHETO HAa KHHMrata Ha aKI[MOHEpPHTE B
Hpyxecrroro. Kakuro u  ja
BINUCBAHHWA B KHHraTa Ha akIMOHEPUTE Ce
HBB’bp]I[BaT ot M3nsnaurennus JAHPEKTOP Ha
JpyxecTBOTO, Karo CoBeThT Ha
JMPEKTOpUTE TPsiOBa Ja ro yIbIHOMOIIH Ja
' H3BBPIITBA IO CHOTBETHHS HAYMH.

ouniio

I'JTABA IIECTA
OPI'AHH 3A YIIPABJIEHUE HA
HPYXXECTBOTO

OPI'AHH

Ynen 19. (1) [dpyxecTBOTO CE ynpasisiBa 1o
€/IHOCTEIIEHHATAa CHCTEMa Ha YIpPaBJICHHE
copelt I'sprosekust 3aKkoH.

(2) Oprasaute 3a Ha
HpyxectroTo ca:

YHpaBJICHHC

EnHomauHnAT cOOCTBEHUK HA KallkuTaia; H,
CoeersT Ha Jlupekropure.

KOMIIETEHTHOCT HA EJHOJIMYHHWS
COBCTBEHUK HA KAITMTAIJIA

20. Epnonwunwst coOCTBEHMK Ha
KaruTana;

Uiien

L5 W3MeHsi ¥ JIomeiaBAa YcTaBa Ha
JIpy’KeCTBOTO.  BKIIOYMTENTHO, HO  Oe3
OTpaHWYEHHs, OTHOCHO  NpeaMera  Ha

JIGWHOCT, CpOKa Ha ChILECTBYBaHe M Opos Ha
ujieHoseTe Ha CbBeTa HA JAMPEKTOPUTE;

2. B3€Ma PELICHUS 3a YBEJMYaBaHe WIIA
HaMa/IsiBaHe Ha KaruTana Ha J[pyxecTBoTO;
3. B3eMa penieHus ob6pnp3Bamu ChBeta

Ha JHUPEKTOPHTE TIO BHITPOCH,
CbBeTbT HAa JUPEKTOPHTE He € MpHen
pellieHHe Ha JIB€ TMOCIeJ0BATETHH CBOH
chOpanus;

no KOHUTO



any reason;

4. pass resolutions on transformation or
termination of the Company;

5. pass resolutions on appointment of
liquidators in the case of a winding-up of the
Company, except in the case of insolvency:

6. appoint, remove from office and relieve
from liability the members of the Board of
Directors; and determine the remuneration of
the members of the Board of Directors:

7. appoint and dismiss the registered auditors;

8. approve the annual statement of accounts
after its audit by the appointed registered
auditor, pass resolutions on  profit
distribution, replenishment of the Reserve
Fund and payment of dividends;

9. resolve on the issue of corporate bonds,
and

10. pass resolutions on other matters placed
within its competence by law or under these
Articles.

RESOLUTIONS OF THE SOLE OWNER
OF THE CAPITAL

Article 21. (1) The Sole Owner of the Capital
shall take the resolutions which are in its
competence under these Articles in writing.

(2) The resolutions of the Sole Owner of the
Capital shall become immediately effective,
unless a later moment has been specified in a
resolution or it has to be registered in order to
become effective.

RULES FOR THE MEMBERS
BOARD OF DIRECTORS

OF THE

Article. 22. (1) The Board of Directors will
consist of 3 members.

(2) The Board of Directors shall meet no less |

4. B3eMa peleHus 3a npeobpaszyBane wiIn
npekparsaBane Ha J[pyxKecTBOTO;

5. Ha3HAYaBaHETO Ha JMKBHJATOPH IIPH
npekparsgBane Ha JlpyXkecTBOTO,
HOpaJid HEChCTOATEITHOCT;,

OCBCH

6. n30Hpa, 0cBODOK/IaBa OT JUIBIKHOCT H
ocBOOOKIaBa OT OTIOBOPHOCT WICHOBETE HA
CeBeTa  Ha  JIUPEKTOpUTE;  Olpenes
BB3HArpaxKaeHueTo Ha wicHoBeTe Ha ChBeTa
Ha JUPEKTOPUTE;

f Ha3Ha4yaBa 7} ocBoOOIMKIaBa
PETHCTPHPAHH OJAUTOPH;

8. on00pABa  TOAUIIHKSA  CYETOBOJICH
OTYET CcleJl  3aBepka OT  Ha3HAYCHHS

PErHCTpHpaH OJMTOP, B3€Ma PCIICHHE 3a
pasnpenenane Ha medandara, 3a MNONBIBAHE
Ha (onna ,.Peseprer” W 3a umsnnamade Ha
JIMBAJIEHTH;

9. penraBa U3/1aBaHeTo Ha 00/ IUTraluy;

10. B3€Ma PELICHHS [0 JAPYIH BBLIPOCH
NPEeIBUJICHU J1a Ca B HEroBad KOMIIETEHTHOCT
OT 3aKOHA MJIM TO3H YCTaB.

PEHIEHWS HA EAHOJIMYHUA
COBCTBEHUK HA KATIUTAJIA

Unen 21. (1) Eqnonuunuar cobCTBEHHK Ha
npueMa
TO3M  YyCTaB
KOMIIETEHTHOCT B HTUCMEHA (opma.

Kanudralia KOHUTO

HETroparta

pelenusTa

ChI'JIACHO ca B

(2) Pemenusita Ha EpHonuynus coGCTBEHHK
Ha KaruTalia B/iM3ar B cujia He3a0aBHO, OCBEH
aKo B TsX € NPEIBHAEH N0-KbCeH MOMEHT Ha
BIIM3aHE B CHJIA MM € NIPEABUIACHO BIIMCBAHE
B PETHCTHP 34 BJIM3aHCTO MM B CHJIA.

[TPABWIJIA 3A YIEHOBETE HA CbBETA
HA TUPEKTOPUTE

Ynen 22. (1) CeBersr Ha JUPEKTOPHTE Ce
CBCTOH OT 3 uJieHa.

(2) CpBeThT Ha AMPEKTOPUTE 3ace]aBa HE 110-
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than 4 (four) times per calendar year, and in
any event not less than once during each
calendar quarter.

(3) If a member of the Board of Directors
resigns, vacates the office for any othér
reason, or is unable to act as a member of the
Board of Directors for a period longer than 3
(three) months, the Sole Owner of the Capital
shall appoint a new member of the Board of
Directors as soon as possible in accordance
with the applicable law and the Articles.

(4) The quorum for a board meeting shall be
available if at least half of the members of the
Board of Directors attend or are represented
by another member of Board of Directors.
Unless otherwise provided for by the law or
the present Articles, resolutions of the Board
of Directors shall be passed by a simple
majority of the members of the Board of
Directors present at the meeting.

(5) The members of the Board of Directors
are elected for a period of 5 (five) years, and
the members of the first Board of Directors
are elected for a period of 3 (three) years.
Each member will continue to perform the
duties of the office until the appointment of a
new member to that office. The members of
the Board of Directors can be re-elected
without limitation.

(6) Members of the Board of Directors may
be persons (individuals or entities) that
comply with the requirements provided for by
the Commercial Act and these Articles do not
provide for any additional requirements upon
the members. At their election, each member
shall make the disclosures required by the
law and provide the relevant documents and
consents in due form. If a legal entity is
elected to be a member of the Board of
Directors, it is obliged to appoint and
authorise a natural person to represent the

Majako oT 4 (4eTHpH) I'bTH B pPaMKHTE Ha
eHa KaleHJapHa TOJWHA W TIPH BCHYKH
clyyam He
TpHUMECeYHe.

TMo-pAOKO OT BEAHBIK Ha

(3) B cayyail, ye HAKOH OT JUPEKTOPHTE
nojaje ocraBka, oOcBoOOaM 3aeMaHaTa
JUTBXKHOCT 110 KakKBaTo M J1a Ouno IIpHYKXHA
HIH HE € B CBCTOAHHE [Jia H3ILIHABRA
3Q/IBJKCHUATA CH KaTO JAUPEKTOP 3a MECPHONI
no-1eTbr 0T 3 (TpH) Mecena, EXHOMAYHHAT
coOCTBEHHK Ha KamuTana cjejiBa jJa u3bepe
HOB Hai-CKOpPO
CHITIACHO MPHIIOKUMOTO TIPaBo H Y craBa.

JAUPEKTOP BE3MOKHO

(4) CeBeTHT Ha JHPEKTOPUTE HMA KBOPYM
4K0 TMOHE TIOJIOBHHATA WICHOBETE MY
NIPHCHCTBAT WA Ca MPEACTABISIBAHH OT JApPYT
yied Ha CbBera Ha aupekropute. OcBeH ako
3aKOHBT Ycras
IpeABHIKIAT JApyro, pewmeHusra Ha CbBera
Ha JUPEKTOPHTE C€ B3eMaT ¢ OOMKHOBEHO
MHO3MHCTBO Ha JUPEKTOPHUTE, NPUCHCTBALLA
Ha 3ace/IaHueTo.

HIIHA HaCcTOALIMUAT HC

(5) Unenorere na ChpBeTa Ha JUPEKTOPHTE CE
n30upar 3a cpok OoT 5 (nIer) rojuHH, Karo
qIeHoBeTe Ha MbpBUA ChBET HA AUPEKTOPHTE
ce u3bupar 3a cpok ot 3 (Tpu) roguHu. Beekn
4JIeH NpoabJKaBa na H30'BJIHABA
3a(bJDKCHUATA CH 10 M300pa HA HOB WICH Ha
Tasu JurbxacHocT. Ynenoeere Ha ChBera Ha
JUpeKkTopuTe Morat Aa Opnar mpen3dupaHu
0e3 orpanuueHue.

(6) Unenosere na CnBeTa Ha JUPEKTOPHUTE
MOTaT Ja ObaT GU3HUECKH HITH IOPHINYECKH
AN, KOUTO OTroBapAT Ha H3UCKBAHHATA 1O
Tohprosekus 3aK0oH, KaTO HACTOSIMAT YCTaB
HE MpPEABHXKIA MONBJIHUTEIHH H3HCKBAHHIL
IIpu u30o0pa cHu, BCEKM OT WICHOBETE IpPaBH
YBEJAOMJICHHSTA, IPE/IBUICHH OT 3aKOHA M
OCHUIYpsiBA  CBOTBETHHTE JIOKYMEHTH H
chbrylacus B HamnexHa ¢opma. B crnyuqaii, ve
3a yied Ha CobBera Ha JHpEKTOpHTE OBHIE
u30pano IOPHIMUECKO JMIE, TO € 3abIDKEHO
na u3depe M YyIBIHOMONIH (U3HYECKO JIUTE
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legal entity at the Board of Directors and to
perform its obligations as a member of the
Board of Directors prior to the first session of
the Board of Directors. The legal entity is
jointly and unlimitedly liable together with
the other members of the Board of Directors
for the liabilities, arising from the acts of its
representative.

(7) The members of the Board of Directors
may be dismissed from office upon a
resolution of the Sole Owner of the Capital
before the expiration of the term. for which
they are appointed.

(8) A member of the Board of Directors may
require to be struck off the commercial
registry by serving a resignation notice in
writing upon the Company. As soon as
possible, but not later than 6 (six) months
after receipt thereof Sole Owner of the
Capital shall pass a resolution and apply for
such registered Board of Directors member’s
striking-off, and if it fails to do so, the
interested member may himself/herself file
for such registration to be struck off.

(9) The vice chairman of the Board of
Directors shall be entitled to convene a
meeting of the Board of Directors should the
chairman be absent or fails to convene it
within 10 (ten) Business Days following a
request by a member of the Board of
Directors to convene a meeting. The Board of
Directors meetings shall be held at the venue
designated in the invitation. The Company is
not liable to reimburse any attendance costs
to the members of the Board of Directors.
The invitation to the members, containing the
written agenda for the specific matters to be
discussed at the meeting, is to be sent by the
chairman of the Board of Directors at least 3
(three) Business Days before the date of the
meeting, except when the session has been

o

Ja NPeACTaBIABa IOPHIMYECKOTO JIMIE B
CbBeTa Ha JUPEKTOPHTE M Jia H3MBIHABA
3ab/DKeHnATa Ha wien Ha ChBeTa HE mo-
KBCHO OT MBpBOTO 3acenanue Ha ChBera Ha

mupexropute.  HOpwawmdeckoro  nmie e
COJIMJAPHO M HEOrPaHHYEHO OTTOBOPHO
3ae/[HO ¢ OcTaHa/MTe wieHoBe Ha ChbBera Ha
JHPEKTOPHTE 3a 3a/IbIDKCHUATA,
[NPOM3THYAINM  OT JCHCTBHATA HAa CBOA
HPEJCTABUTEIL

(7) Unenosere nHa CbBeTa Ha JHPEKTOpPHUTE
Morar aa Omnaar ocBoOOJEHH OT JUTEKHOCT
3a KOHTO ca
Ha EgHomuunus

npeay M3THYaHe Ha CpoKa,
n3bpanu, C pemieHne
cOOCTBEHWK HA KamATaa.

(8) Unen na ChbBera Ha JAMPEKTOPHTE MOXKE
Jla 1moMcka ja Obje 3alM4YeH OT ThPrOBCKHS
PEerucThp, KaTo IMOIaJe OCTaBKAa B IHCMEHA
dopma no JlpyxkecrBoro. Koikoro e
BB3MOKHO 10-0Bp30, HO HE MMO-KBCHO OT 6
(mect) Mecera oT
Ennomuaanar  cobcTBeHUK
Tpa0Ba Ja B3eMe pelleHne U MoJaje HCKaHe
3a BIIHCBAHE HA 3aJIAYABAHETO HA YJEHA Ha
CpBera Ha JUPEKTOpPHTE, KATO ako TOBa He
CTaHE, 3aMHTEPECOBAHMSAT WIEH MMa IPaBo
caMm /ia 3asiBM TaKOBa BIMCBAHE.

IMoJIy4yaBaHeTo,
Ha Kamdrala

(9) 3amecTHUK-IIpe/iceATENST UMA TIPABO Ja
cBHMKa 3acenanue Ha CbBeTa HA AUPEKTOPUTE
B ClIyuai, ue mpeJiceiaTesIsT OTChCTBA HiTH He
cBHKa Takosa B cpok oT 10 (necer) Pabotnn
JHH ciel uckaHeTo Ha wieH Ha ChbBera Ha
mapekropure. CbBETBT Ha JUPEKTOPHTE
IpoBEX/a 3acelaHusTa CH Ha MSICTOTO,
[IOCOYCHO B I[OKaHata. JIpyKecTBOTO He
BB3CTAHOBSBA  I[TBTHHTE  Pa3xoQ¥d  Ha
yieHoBere Ha CpBera Ha JMPEKTOPHTE,
CBBP3aHH € [IOCEIIABAHETO HA 3aceJaHHsATa.
ITokanara 10 4iICHOBETE CbALPIKA THEBHHS
pel Ha BBIPOCHTE, KOUTO Iie Onaar
o0chXaHM Ha 3aceJaHHeTO B IHMCMEHA
dopma, u ce H3mpawia OT NpeiaceaaTes Ha
CeBera Ha nupekTopuTe nOHe 3 (TpH)
PaboTHH [HM npeny jatara Ha 3acelaHueTo,
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convened at the previous session and all the
are informed. The Board of
Directors members may by unanimous
resolution or by instrument of written consent
given by each member waive such notice or
agree to a lesser period of notice. The notice
shall be given to the members of the Board of
Directors by registered mail, e-mail or
telefax, receipt requested. Any notice must be
accompanied by an agenda of the matters to
be discussed at the meeting and all papers to
be discussed.

members

(10) A member of the Board of Directors may
be represented at a session only by another
member of the Board. No member present
can represent more than one member absent.
The authorisation has to be in writing (which
includes facsimile), given for each particular
case and attached to the documents of the
session. If the authorisation does not contain
directions as to to vote, the
representative shall vote with 2 (two) votes
altogether in the manner he/she votes
himself/herself. A duly represented member
of the Board of Directors is considered
present for the purposes of quorum and
majority.

how

(I1) The Board of Directors may pass
resolutions  in (including by
telephone conferences or e-mail) if all the
members have stated in writing their consent
to the decisions. The consent may be validly
given also by a facsimile message signed
before its sending.

absentia

(12) In case the Board of Directors cannot
make a decision on the same or substantially
similar issue in two consecutive sessions, the
Board of Directors shall bring the issue to the
Sole shareholder; the resolution of the Sole

OCBEH dKO 3aceaHuero ¢ OMI0 CBUKAHO Ha
IPEJIXOAHO 3aCEAAHUE M BCHUKH YICHOBE ca
yBegomenu. C eIMHOAYNIHO pELIeHUE WK
[IOCPEJICTBOM ITHMCMEHO CbIVIACHE OT BCEKH
wieH, wieHosere Ha ChBeTa HA JUPEKTOPHUTE
MOraT Jla ce OTKa)XxaT OT CpoKa Ha ToKaHarta
WIH Ja ce ChINacsiT Ha MO-KpaThK CpPOK.
[lokanara ce wu3mpamia Ha YIEHOBETE Ha
ChBeTa Ha JUPEKTOPHTE HYpe3 mpenophyana
MOIa, €JEKTPOHHA TOMa HMJIM 1o (ake, ¢
McKaHe 3a MoTBbpk/ieHWe. KbM mnokanara
TpsiOBa Jla ca NPHIOKEHH JHEBHHAT PEJl HA
BBIPOCHTE, KOUTO T1e OBaT 0OCHKIAHN Ha
3aceIaHHeTO, U MaTePUAITHTE 3a 00CHKIAHE.

(10) Ynen na ChBera HA JUPEKTOPHTE MOXKE
na Obe MpescTaBisBaH Ha 3ace/laHie CaMo
oT apyr uneH Ha ChbBeTa Ha JUPEKTOPHUTE.
Huko#l npucherBall wieH He MOXKe Ja
ITPE/ICTaBNABA TOBEYE OT €JHH OTCHCTRAII
wieH. YIbJIHOMOIIABAHETO CE JlaBa MHCMEHO
(BKIOUUTENHO 1O (pakc), 3a BCEKM OTJCIICH
ciyvaif M ce mpuiara KbM JOKYMEHTHTE OT
3acelaHueTo. B ciryyaii,
YI'BTHOMOIIIABAHETO HE CHABPKA YKa3aHHs
Kak J1a ce riacyBa, MPeJCTaBUTENAT IliacyBa
¢ obuo 2 (aBa) riaca Mo HAYHMHA, MO KOHTO
rnacysa nuuHo. Hajanexno mnpencrasissan
yieH Ha CpBera Ha JUPEKTOPHTE C€ CUMTA
IMPHCBCTBAIl 32 LE/IWTe Ha KBOpyMa H

qe

MHO3HWHCTBOTO.

(11) CeBersT Ha TUPEKTOPHTE MONKE Ja
B3EME peLIeHUs HENPUCHCTBEHO
(BKJIIOUMTEIIHO  IIOCPEACTBOM  TeliehOHHH
KOH(EpeHMH WM eNeKTPOHHA ToIma), B
Cilydail, 4e BCHYKH 4YJIE€HOBE ca 3asgBHIIH
IMUCMEHO CBITIACHETO CH 3a pelIeHHusTA.
Cwrioacuero mMoxe 1a 6b/ie BaaMIHO JajicHO
U TIOCPEACTBOM  ChOOIIEeHHE

MOANMHCAHO TIPS U3IIPALIAHETO.

no daxc,

(12) Axo CbBeTbT Ha JAMPEKTOPHUTE HE MOIKE
Jla IPUEME PELICHHE 110 €JHH H CBIIH HIH
CXOJIEH BBIIPOC HA JIBE NOCJIEI0BATE/HH CBOU
chbpanus, CpBeTpT Ha JUPEKTOpPHUTE €
JUTHIKEH J1a OTHECE BBIIPOCA 3a peliaBaHe oT
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Owner of the Capital on that matter shall be
binding on the Board of Directors.

(13) The chairman, or the vice chairman of
the Board of Directors, as the case may be,
shall procure that minutes of the meeting
shall be drawn up both in English and
Bulgarian and these minutes shall include
details of the agenda, the attending members
and the results from any voting. The minutes
shall be signed by each member of the Board
of Directors who was present at the meeting.
Attached thereto shall be the powers of
attorney, granted by one member of the
Board of Directors to another member of the
Board of Directors, if such powers were

granted.

(14) Minutes of in absentia meetings shall be
drawn up stating the decisions made and may
be signed in one counterpart by all members
of the Board of Directors or in separate
counterparts by each member of the Board of
Directors. In the latter case, copies of the
minutes may be certified by the chairman of
the Board of Directors. upon collection of the
counterparts thereof.

COMPETENCE OF THE BOARD

Article 23. (1) The Board of Directors of the
Company shall take all resolutions related to
the Company save for those that are vested in
the authority of the Sole Owner of the
Capital. The Board of Directors may appoint
one or more procurists of the Company and
exercising the rights of the Company as
shareholder or member in the subsidiaries of
the Company.

(2) The Board of Directors shall adopt Rules
of Procedure for its activities.

STATUS OF THE EXECUTIVE MEMBER
OF THE BOARD OF DIRECTORS AND
REPRESENTATION OF THE COMPANY

W

Ennonuunna  cobcrBeHuK
4YHETO peweHue e 00Bbp3Bauo 3a ChBera Ha
JIUPEKTOPHUTE.

Ha KamWTana,

(13)  Ilpencenatensr 3aMEeCTHHK-
npeacenarenstT Ha ChBeTa HA JHPEKTOPHTE,
CTIOpe/l Chy4as, OCHTYpsiBAT MPOTOKOJIA 34
3ace/JaHHeTO JIa C€ CHCTAaBU M HA aHIJIMICKA
U Ha OBATAPCKH €3HK, KaTO B HEro Ce OTPa3siT
JTHEBHUS e/,

HITH

TIPUACHCTBALUTE YICHOBE H
pesynrature oT riacysadero. [Iporoxonute
CE MMOMCBAT OT BCEKH [IPUCHCTBALL WIEeH Ha
CbBera Ha aupekropure. KbM TAX ce
npuiarar MbJIHOMOIIHWUTE, JaJICHH OT €IHH
wied Ha CpBeTa Ha JMPEKTOPUTE Ha JPYyT

HJIEH, aKO UMa TaKHBa.

(14) IIporoxonute HEIPUCHCTBEHH
3ace/laHusl C€ BKIIFOYBAT B3CTHTE PCLICHHUS U
MOrar /ia ce MOANUCBAT B €JMH €K3EeMILLP OT
BCHYKH 4ieHOBe Ha CbBeTa Ha JUPEKTOPHTE
WIH B OTICIHH CK3EMIUISIPH OT BCEKH YJIeH
Ha CeBera Ha aupektopute. B mociennus
Cily4ad KOIHMS OT IPOTOKOIHMTE MOrar ma
OpaaT yI0CTOBEpEHH OT MpeceaarTers, Clies
KaTo chOepe BCHUKH OT/ICITHH eK3EMIISPH.

oT

KOMIIETEHTHOCT HA CBbBETA

Ynmen. 23 (1) CeBersT npHEMa BCHYKH
pemieHud, oTHacAWM ce A0 JpyxecrBoro,
OCBEH TE3M KOHTO Ca 0T KOMIIETEHTHOCTTA Ha
Ennonwuanaus coOcrBeHMK Ha  KanuTasna.
CHBETHT Ha JAMPEKTOPHTE MOXKE Ja HA3HAYA
€/IMH MITA TOBEYE IIPOKYPUCTH H YIPAKHSBA
npaBata Ha JIpyecTBOTO Karo akuHOHep
HITH CBAPYXHHUK B J(bIIEPHUTE APYIKECTBA HA
JpyxecTrOTO.

(2) CsBeTbT Ha [JUPCKTOPHTE I[pHEMA
[poueaypuu npapuia 3a AICHHOCTTA CH.

CTATYT HA WUSITBJIHUTEJIHUS YJIEH
HA CBBETA U ITPEJCTABUTEJICTBO

'HA JIPY2KECTBOTO



Article 24. (1) The Board of Directors
appoints one of its members —an individual -
to be the executive director of the Company.

(2) The executive director of the Company
shall be responsible for the day-to-day
operations and the management of the
Company and for the execution of the yearly
business plan, and shall represent the
Company jointly with the vice-chairman of
the Board of Directors.

(3) The conduct of Company’s business by
the executive director, the making of
contracts and performance of his other duties
shall be evaluated by the Chairman of the
Board of Directors.

CHAPTER SEVEN
DISTRIBUTION OF PROFITS

DIVIDENDS

Article 25. (1) The Board of Directors shall
draft a proposition for the distribution of
profits stating the amount of the dividends to
be distributed among the sharcholders in
compliance with the Act.
Dividends are expressed in an amount for a
single share. The sum of money kept for
dividends is distributed in proportion to the
number of shares.

Commercial

(2) Unless otherwise resolved in writing by
the Sole Owner of the Capital, dividends and
distributions shall always be paid out in
monetary form.

(3) Where the Company has issued shares
with a guaranteed dividend the receivables
thereon shall be paid prior to dividends on
ordinary shares.

24,
u30Mpa eIMH OT YIEHOBETE CH — (DU3HUECKO
JMLE - 32 U3MBJIHUTEICH JIMPEKTOP Ha
HpyxecTBOTO.

Ynen (1) CobBersT Ha JHPEKTOPHTE

(2) I3mbnHATETHHAAT AMPEKTOP LIE OTroBapsi
3a onepaTHBHATA JICHHOCT W YIpaBJICHHETO
Ha Jlpy»ecTBOTO W 3a H3MBIHEHHETO HAa
roIMIIHUST GU3HEC TIIaH, | e MPEJICTaBIsIBa
JlpyecTBOTO  3ae/THO

ChC 3aMECTHHK-

npeacenaTend Ha Coeera Ha JAUPEKTOPHTE.

(3) Ha Ha
HpyxectBoto o1 M3IbJIHUTEIHUS JAUPEKTOD
W CKIIOYBAHETO Ha JIOTOBOPH, KAaKTO U
W3ITBITHABAHETO Ha  OCTaHaJUTe My
ie oT

[Ipeacenaresns Ha CbBeTa HA AMPEKTOPUTE.

Ypasnenuero JeHHOCTTa

3a/bJIKCHHUS ObJEC  OLCHSIBAHO

I'JTABA CEJIMA
PASIIPEAEJISIHE HA TIEHAJIBATA

JUBUJAEHTHU

Unen 25. (1) CoBeThT HA AUPSKTOPHTE TIPaBH
npeJuioKeHne pasnpenesnsHe Ha
nevanbara, B KOETO ce MOCOYBa pa3Mepa Ha
OUBUICHTHTE, KOUTO Ja ObJaT pasnpe/iesieH|
MEXKY aKIMOHEPHUTe B CBLOTBETCTBHE C
Ha

3a

M3UCKBAHUSTA TeproBeckus  3akom.
HuBuaenture ce o0sBsIBAT B pasMep 3a eaHa
akius. Cymara 3a JMBHJICHTH Ce pasmpeiens

HPpOHNOPHHOHAIHO Ha 6p051 Ha dKITUHUTE.

(2) Axo papyro He e OmpeieneHo OT
Ennommunaus CcOOCTBEHMK HaA Kanurtajia B
IUCMEHA dopma, JMBHJICHTHTE %}
pasmpejesicHata  nedainba — BHHArM - ce
M3ILIaMmaT 1o/ opMaTa Ha napu4Ha cymMa.

(3) Ako ]JIpyxecTBOTO € H3/al0 akiu| C
rapaHTUpad JMBHJIEHT B3€MaHHATA 1O TE3H
aKIUK ce M3MJIamaTr NMpead JUBHICHTHTE IO
OOMKHOBEHHTE aKIINH.
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(4) As there are outstanding
obligations of the Company to the Sole
Owner of the Capital under shareholder
loans, the Company will first make
repayments under those loans (pro rata, if
applicable) and will not distribute any of its
profits.

long as

CHAPTER EIGHT
TRANSFORMATION AND WINDING-UP

TRANSFORMATION

Article 26. Transformation of the Company
shall be performed under the procedures
provided for by the Commercial Act.

WINDING-UP OF THE COMPANY

Article 27. The Company shall be wound-up
on the following occasions:

1. by resolution of the Sole Owner of the
Capital;
2. if it is declared insolvent;

3. by court order in the cases provided for by
the law;

4. in the case where the net value of the
Company’s assets under Art. 247a, paragraph
2 of the Commercial Act falls below the
minimum required by the law, if within a
year following such occurrence the Sole
Owner of the Capital does not resolve upon a
capital reduction, transformation or winding-
up of the Company;

5. in the event that within a 6 (six) month
period the number of members of the
Company’s Board of Directors is less than
the minimum provided by the law. In this
case the Company may be wound up as per
the terms of the foregoing paragraph 3.

LIQUIDATION

(4) Jlokaro ¥Ma HEMOTAaCeHM 3a/IbJKEHHS Ha
JpyxectBoro kbM Exnonuunus cobeTBeHuK
Ha Kangraja 10 3aeMd oT EaHONMHYHUS
coOcTBeHHK Ha KanuTana, J[pyxkecTBoTO Hali-
Hampesa IUe I[IpaBH BHOCKH 3a H3IIariaHe
(IponopuUHOHATIHO, aK0 € HeoOXojauMo) H
HSMa Ja pasnpejesis KakBato M jga Owmio
rnevanoa.

I'JTABA OCMA
I[TPEOBPA3YBAHE U JIMKBUJIALTAS

[IPEOBPA3YBAHE

HUnen  26.  llpeobpasyeanero Ha
JIpyKecTBOTO e M3BLPLIBA 110 TPOIIETYPHUTE,
npeasuaenu B T'eprosekus 3akom.

IIPEKPATSABAHE HA JIPY)KECTBOTO

Ynen 27. JlpyKecTBOTO ce IpeKparsBa B
CIIETHATE CIIyYau:

1. mo pemenue Ha EnHOnuuHMs coOCTBEHUK
Ha KanuTana;

2. B chyyaii,
HECHCTOATETHOCT;

ye Obae o00siBEHO B

3. mo pemeHue Ha CbJa, B CIyYauTe,
MIPE/IBUJIEHH B 3aKOHA;

4. B cimyuail, 4e uyHcTaTa CTOWHOCT Ha
aKTUBHTE MYy 1o cMmuchia Ha Yien 247a, an.
2 or TwproBekust 3akoH coagHe IO/
3aKOHOBHSI MUHHMYM, aKO B €IHOIOAHILIEH
cpok Epnonmuunus coOCTBEHMK Ha KanuTasa
HE B3eMe peIIeHHe 3a HamalsiBaHe Ha
KanuTana, npeobpasyBaHe MM [IPEKpaTsIBAHE
Ha JlpyxecTBOTO;

5. ako B mpoabKeHue Ha 6 (wecr) mecena
OposT Ha wieHOBeTe Ha
JIupeKkTopaTe Ha JIpy»kecTBOTO ¢ mO-MajibK
OT HPE/IBH/IEHUS B 3aKOHA MHHHMYM. B 1031
ciydait  JIpysxecTBOTO na Obae
[OpeKpaTeHo Mo pefia U MpH yCIOBUATA HA T.
3

Ha (CeBera

MOKE

JIMKBUJTAITUSA
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Article 28. In the case where a winding-up is
carried out subsequent to a resolution of the
Sole Owner of the Capital, one or more
liquidators shall be appointed thereby, and
such shall also determine the
remuneration and the deadline for liquidation.
The winding-up shall be performed in
accordance with the Bulgarian legislation in
operation from time to time.

resolution

CHAPTER TEN
OTHER PROVISIONS

COMPANY RECORDS

Article 29. (1) The Company maintains in
Bulgarian and in the English language:
Minutes of the resolutions of the Sole Owner
of the Capital;

Minutes of the sessions of the Board of
Directors; and,

Other books and records according to the
requirements of law or the Company's
internal regulations.

(2) The executive director of the Company
shall be responsible for the maintenance of
the Company's records.

COMMUNICATIONS

Article  30. (1) The  Company’s
communications within the territory of the
Republic of Bulgaria shall be maintained in
Bulgarian and in English, to the extent that
any shareholder or member of the Board of
Directors is a foreign citizen (i.e. is not a
citizen of the Republic of Bulgaria).

(2) The correspondence of the Company shall
contain the data under Art. 13 of the
Commercial Act.

These Articles of Association were executed
in English and in Bulgarian. In case of
inconsistency the Bulgarian text will prevail.

Unen 28. B ciyuail, 9e mpexparsaBaHeTo ce
u3BLPIIM  TI0 pemenne Ha Exnonuunns
COOCTBEHHMK Ha KamuTana, TOH ompezaens
€JMH WM IIOBCYC JHMKBHIATOPH, KaTo CBC

ChIIOTO pelieHue ce onpeaesT
BB3HATPAXKACHUETO W CPOKA 3a IIPHKIIKOYBAHE
Ha JIHKBH/1ALHATA. JlukBupamusara ce

H3BEpLIBA B CLOTBETCTBHC C JEHUCTBAIIOTO
KbM MOMCHTA Gbﬂl‘apCKO 3aKOHOAATC/ICTBO.

I'JIABA IECETA
JAPYI'U PA3IIOPE/IBA

KHUI'Y HA JIPYXXKECTBOTO

Ynen 29 (1) [dpyxecTBOTO NOMIBPXKA Ha
OBJITApPCKH U HA QHTTIUHCKH €3HK:
[MporokomuTe ¢ pemenusTa Ha EaHonuunus
COOCTBEHHWK Ha KalmuTaa;

[Tporokomute Ha 3acenanusta Ha CbBera Ha
JlupeKkTopHuTe; H,

Jlpyru  KHWTH W apXMBH  CBIVIACHO
H3MCKBAHWATA HA 3aKOHA WJIH OpraHH3auysra
Ha BBTpENIHATa AeHHOCT Ha J[pyKecTBOTO.
(2) V3mbJIHUTETHHAT JHPEKTOP OTroBaps 3a
BOJIEHETO Ha KHUTUTE HA JIpyKEeCTBOTO.

CbOBIIEHWA

Ynen 30. (1) Kopecnonjgenmusara Ha
JlpyxecTBOTO Ha TepuTopusTa Ha Penybmuka
benrapus ce ocwInecTBsIBa Ha OBITapCcKH
€3HMK, a C YYXKICCTPaHHHTEC aKIMOHEPH H C
yineHoBere Ha CbBeTa — YYKICCTPAHHH
rpaXJ1aHy — Ha aHIJIMHCKY €3HK.

(2) Kopecnonaenmmara Ha JIpyKecTBOTO
TpaOBa Ma CHABPXKA JAHHHTE 1O 49wi. 13 oT
TwproBekust 3aKoH.

Hactosmmuar VYcera 6e H3roTBeH Ha
AHTJIMHACKA W Ha OBIrapck e3uK. B cimyuait
Ha HECHOTBETCTBHE, OBITapCKAAT TEKCT MIe €
BOJICII.
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For the sole owner of the capital:

Date: / Jlara:

B ENE T

W A /

auro Sbroggio® / Maypo C6pomko
KExecu(ive director / U3nbriHETENIEH IMpEKTOP/

iy
'f\/\.mji\!, Z it
Cddn
Francesco Giacomin / ®panuecko JIxakomun
/Member of the board of cIm:c rs / Unen Ha cbBeTa Ha JIMpeKTOpHTE/

L

Mlche@%a 0 / Muxkene J13abeo
/Member of the board of directors / Unen na chBeTa Ha qupeKTOpUTE/

A'lflo Andreoni / Anno Auapeonn
/Member of the board of directors / Unen na chBeta Ha qupexTopure/

/Member of the board ofipectors / Unien na cpBeTa Ha JUpeKTOpPUTE/

/ 3a eaqHOoJHYHHA COOCTBEHHK HA KANTMTAJIA:






