Yerag na JIYBJUCHUC" FA L/

Articles of Association of PUBLICIS EAD

YCTAB
HA LJIYBJINCHUC” EAJL
Ipuem ¢ Pewtenue na EQnonuunus cobemeenur ia
ranumana om 08.10.2021 2. 1 nocaedeanio usmenen
¢ Pewenue na Eonwonuunun cobemeenur na

xanumaraom (8. 06 . 2025,

Paszpen I
OBIIM PABITOPEJIEA

Cmamym
Un. 1. (1) JIYBIMCHUC” EAJ, easonuuHo
AKLHOHEPHO  JIPYKECTBO, HAPHIAHD  T1O-HATATHK

"Hpvoceemeomo”,
Twpropckua 3akoH.
(2) JpymecTBOTo € CLC CTATYr HA IOPHIOUYECKO
Jnuge, yupeieiio ChITTACHO Opiraperoro
3AKOHOAATE/ICTRO.

€  YUPEACHO 110 peja  Ha

Dupate 1t Guparen 3nax

Un, 2. (1) Owupmata na  pykecrroro ¢
SITYBITACHC™ EALL T ce wanucesa B 11peBOI HA
anrnuiickn €3k no cneanug Haurn: “PUBLICIS
[AD™.

(2) Mpysxcectroro uma v (PUpMeH 3HAK, KOHTO ce
yTRBpPRAABA 0T EAHOMMUYHHA  cofcTReHUK  HA
KATHTANA. "
(3) dupmara n GUPMEHWAT 3HAK, 3WCLHO ChC
CEAQIMIIETO M ajpcca  Ha  YMparJIeHHe Ha
Apyxecteoto, ce W300pazgapaT BLPXY BCHYKK
JOKYMEHTR, uaaaienn ot Jpyecrsoro,

Cedanuuge 1t adpec wa ynpagaeiue

Un., 3. (Hamenen ¢ Pewenue wa  Eononunus
COOCMBEHUK HA KANUNGAX O lB_OG R025+.)
Cepanmuuiero ¥ aupecsT Ha  YIPABJICHWE Ha
Hpyxecreoro ca B rp. Codus 1404, ofimnna
Cronuuna, Paiton Tpuaauua, 6yn. “burrapus”™ N
69, Mnduuury Taysp, eT. 5.

Cpox

Un. 4. Hpyxecteoro ce ofpasyBsa 2a neornpejeneH
CPOK.

Tpeomem ua Oetinocm

Yn. 5. (1) Jlpymecrsoro uma 3a npenmer Ha
ACHHOCT:  LPEfOCTaBAHE  HA  MAPKCTHHIOBH W

ARTICLES OF ASSOCIATION
OF PUBLICIS EAD
Adopted by Resolution of the Sole Owner of the
capital dated 08.10.2021 and subsequently
amended by Resolution of the Sole Owner of the
capital dated kaﬂ?_@_ 2025

Section [
GENERAL PROVISIONS

Status

Art. 1. (1) PUBLICIS EAD, hereinafter called the
"Compeany”, is founded following the requirements
of the Commercial Act,

(2) The Company iswea legal person founded
according to the Bulgarian legislation.

Company Name and Company Logo

Art, 2. (1) The trade name of the Company is
SJTYBIMCHC” EAJL In English translation, it shall
be writlen as follows: “PUBLICIS EAD”.

(2) The Company shall have a company logo which
shall be approved by the Sole Owner of the capital.

(3) The name and logo, as well as the registered
office and address of the Company, shall be placed
on all documents issued by the Company.

Registered Office and Address
Art. 3. (Amended by Resolution of the Sole Qwner of
the capital dated '8 .©06. 2025 The scat and
registered office of the Company are; 69 Bulgaria
Blvd., Infinity Tower, 5th floor, Triaditsa District,
Sofia Municipality, 1404 Sofia, Bulgaria,

Term

Art. 4. The Company 1s founded for an indefinite
period.

Scope of Business

Art. 5. (1) The Company shall have the following
scope of business: provision of marketing and
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PEeKIIaMHH YCIyTH, TPonakOHW Ha CTOKU cOOCTBEHO
IPOH3BOJACTBO, THPrOBCKO MPEICTABHTENICTBO H
MOCPEIHHYECTBO, THPrOBCKa JEWHOCT B CTpaHaTa H
qyx0OHHa, KaKTO M BCAKA CBIPTCTBALIA WM
nNoMOIIHA AeHHOCT, KOosATO He e 3a0paHeHa oOT
3aKOHa.

Heuam

Y. 6. (1) Apy>kecTBOTO MMa KPBI'bJI EYAT ¢ HaIIIUC
SJIIYBIIMCHUC EAJ] u m30bpaxenue Ha pupMeHus
3HAK.

(2) B meuara Ha KJIOHOBeTe Ha JIpyecTBOTO c€
OCOYBA HAMMEHOBAHHMETO HAa HACEIEHOTO MICTO,
KOETO € CeJaTHIIE HA KITOHA.,

(3) B wMexagynapoaHaTa CH  KOPECTIOHACHUHS
JpyXecTBOTO H3MON3Ba KPBIBI [€YAT, B KOMTO
HAaAMUCHT € Ha aurnuicky e3uk: PUBLICIS EAD.

Pasnen I
KAIIMTAJI 1 AKITAA

Kanuman

Y. 7. (1) Kanuramet Ha pyxecTBOTO € B pa3mep
Ha 1 915 000 (emuH MWIMOH [OEBETCTOTHH M
TEeTHa/leceT XWISAN) JIeBa.
(2) Kammnranst e pasmnpenener Ha 1 915 000 (equn
MUJIHOH J€BETCTOTHH W [IeTHAJECET XUJTS/IN)
OOMKHOBEHW T[OMMEHHH HAJMYHH AaKIUM C
HOMHMHAJIHA CTOHHOCT 1 (e#MH) NleB Bcsaka emma
aKLHsI.
(3) KanuransT Ha AOpyxXecTBOTO € (OpMHpaH OT
Hemapu4yHa BHOcka Ha croimoct 1 915000 nesa,
BHeceHa oT Hukonaii Tpudonor Hememues, EI'H
IpeAcTaBlIABalla COOCTBGHHTE MY
100% ot psnosere ot kanmrtaia Ha ,,IlyGamcuc
Mapk* EOOJ, per. nio ¢.a. 642/2001 r., Coduiicku
rpazncku cbl, PupMeHo oTnenenue, § CHCTaB, KOMTO
OsinoBe ca Ha croifmoct 1915232 /enuH MWivoH
JEBETCTOTHH IIETHANECET XUISITH JIBECTA TPUAECET U
JBa/ neBa, ONpeAeNeHa 1o NPEeABHACHUS B WiI. 72 OT
T3 pea ot TpH BemM JMua U npuera mo ¢. a. Ne
680/2007 r. na Coduiicku rpagcku ¢bl, DUpMEHO
OTAcTACHHE — 3 CBHCTaB M Cpelly KOATO HenapuyHa
BHOocka Huxonail Tpugonor HenemnueB e zamucan
1915000 (emuH MHIMOH  JEBETCTOTHH H
NETHAAeCeT  XWISAH)  [OMMEHHH,  HAJIUYHU
OOMKHOBEHH aKUWMH C MpaBO HA [JIaC BCAKA C
HOMHHaJIHa croiftHocT oT 1 (emun) nes. ITnaHo
ONKCaHHe HAa HeNApUYHATA BHOCKA, Mapw4yHaTa M
OLIEHKa M OCHOBAHHETO Ha IIpaBaTa Ha aKIIMOHepa ce

advertising services, sale of self-made products,
commercial representation and intermediation,
business activity in the country and abroad, as well
as any other accompanying or supporting activity not
prohibited by law.

Corporate Seal

Art. 6. (1) The Company shall have a round
corporate seal with inscription ,JTYBJIMCHUC EAJT
and an image of the company logo.

(2) The seal of each branch of the Company shall
state the name of the location of its registered office.
(3) In its international correspondence the Company
shall use a round corporate seal with the inscription
translated into English language: PUBLICIS EAD.

Section 1T
REGISTERED CAPITAL AND SHARES

Capital

Art. 7. (1) The capital of the Company amounts to
BGN 1,915,000 (one million nine hundred and
fifteen thousand) Bulgarian levs.

(2) The capital is allotted into 1,915,000 (one million
nine hundred and fifteen thousand) ordinary
registered existing shares with a nominal value of 1
(one) Bulgarian lev each.

(3) The capital has been contributed by way of in-
kind contribution in the amount of BGN 1,915,000
made by Nikolay Trifonov Nedelchev, PIN

representing his own 100% of the
shares of "Publicis Mark" EOOD, registered under
company file Ne 642/2001, Sofia City Court,
Company Department, 8" panel, the shares
amounting to BGN 1,915,232 (one million nine
hundred and fifteen thousand two hundred and
thirty-two) determined under the procedure as per
Art. 72 of the Commercial Act by three experts as
the assessment has been approved under company
file Ne 680/2007, Sofia City Court, Company
Department, 3™ panel. Against the in-kind
contribution Nikolay Trifonov Nedelchev has
subscribed 1 915 000 (one million nine hundred and
fifteen thousand) ordinary registered voting shares,
each with a nominal value of BGN 1 (one). Full
description of the in-kind contribution, its monetary
assessment and the ground of the rights of the
shareholder are contained in the Conclusion of a

2
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CBABPKAT B 3aKIOUEHHE HA H3BBPILCHA TPOMHA
ChACOHO-OLICHUTENHA EKCIEPTH3a M0  jeno Ne
680/2007 r. na Coduiicku rpaacku cba, OUPMEHO
OTJEeJICHUE — 3-TH CHCTAB.

Axyuu

Y. 8. (1) Axuunre Ha J[py>ecTBOTO ¢a HOMMEHHU
HaJIMYHH H ce BucBar B Knurara Ha AKUHOHEpHTE.
Axuuute ca ¢ HOMUHaTHA cTodHOCT 1 (eauH) JeB
BCAKA.

(2) Besika akuus JaBa mpaBO HA eAMH IVac W HA
JHKBUJAIMOHCH A% DpH TpeKpaTiBaHe Ha
HpyxectBOTO.

(3) AximsTa cpabpiKa:

1. o3HadyenueTo "akuua" 3a eNUHMYHA ¥ CHOTBETHHS
Opoii "akiuu" 3a Kymopa ¢ MoBeYe aKiluH;

2. BH/Ia HA aKIIUKTE;

3. HOMEp Ha KymopaTa U MOpeJHH HOMepa Ha
BIUTIOUEHUTE B HEst aKI[HH;

4. QupMara H CeNATHIIETO HA AKIMOHEPHOTO
IPY>KECTBO;

5. pa3sMepa Ha KanuTana,

6. obwma Opoii Ha akuMKMre, €JUHUYHATA MM
HOMMHAJIHA CTOMHOCT H KYIIOPHHS CTPOEIK;

7. KyTIOHUTE U TeXHHUS NajeK;

8. moanucure Ha [BE JIMIA, KOMTO MOraT Ja
3a]1b/DKABAT APY>KECTBOTO, H JATaTa Ha eMHUCHSTA.
(4) Besika akius chIbpiKa KyTMOH 3a H3IUTAlaHE Ha
TUBHACHTH 3a Cpok oT Asagecer (20) rojunw,
CUMTAHO OT IOJIMHATa Ha u3AaBaHero i, Kymonute
HE MOraT Ja ce NPEXBBPIIAT OTACIHO OT AKIMHTE.
(5) Axoumre ce TomnMcBaT OT  JIMLIATA,
npeacTaBnsgBamy JpyKecTBOTO U ce MOANeYaTBar ¢
HEroBWs TeYarT.

Ipexsvpnane na axyuu

Yn. 9. (1) IlpexBopisHeTo Ha NOMMEHHMTE HATHYHN
aKIMM Ce M3BBpIIBA IO pena, ONpelmelieH B
JleicTBamara B Perry6nmka Brarapus
HOpMaTUBHATA ypenba u TpaOea na Oble BIHMCAHO B
KHHUIaTa Ha NOMMEHHUTE AKIUOHEPW, 3a Ja HMa
JedcTBre crpsaMo JIpyKecTBOTO.

(2) llpexBBpnuTensT Ha NOUMEHHY aKIIHH, KOMTO HE
Ca M3MIATEHH WU OT KOWTO IIPOM3THYAT APYTH
3aibIDKeHUsT KbM  JIpy»KE€CTBOTO € OTrOBOpeH
conupapHo ¢ mnpuobperatens. OTroBOPHOCTTA Ha
MPEeXBLPIIUTENS C€ IIOTacsiBa C HM3THYAHETO Ha 2
TOJIMHH OT [I€HA Ha BIHMCBAHETO HA UPEXBBPIAHETO
B KHHT'aTa Ha aKIHOHEPHTE,

triple forensic examination under company file Ne
680/2007, Sofia City Court, Company Department,
39 panel.

Shares

Art. 8. (1) All the shares of the Company shall be
registered materialized ones and shall be entered in
the Shareholders’ Register. The nominal value of
each share shall be BGN 1 (one).

(2) Each share shall give the right to one vote and to
a liquidation quota upon dissolution of the Company.
(3) A share shall contain:

1. the designation "share" for a denomination of one
or "shares" for larger denominations, preceded by the
respective number thereof;

2. type of the shares;

3. the number of the denomination and the serial
numbers of the shares comprised therein;

4. the trade name and seat of the joint-stock
Company;

5. the amount of the registered capital;

6. the total number of shares, their individual
nominal value and their denomination structure;

7. the coupons and their maturity;

8. the signatures of two persons having authority to
bind the Company, and the date of issue.

(4) Each share shall have a coupon for payment of
dividends for a period of twenty (20) years as of the
year of its issue. The coupons may not be transferred
separately from the shares.

(5) The shares shall be signed by the individuals
representing the Company and shall be stamped with
its corporate seal.

Transfer of Shares

Art. 9. (1) Transfer of the registered materialized
shares shall be made according to the Bulgarian
legislation and in order to be valid with respect to the
Company the transfer has to be registered in the
Shareholders’ Register.

(2) The transferor of registered shares, which have
not been fully paid up or from which other
obligations towards the Company arise, shall be
liable jointly and severally with the transferee. The
transferor's liability shall lapse upon expiration of a
period of two years as of the date on which the
transfer has been filed with the Shareholders’
Register.
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Buocku
i 10. Ilpu yBenmwyaBane Ha KanMmTana CbC
3aMMCBAHET0 HA AaKOMM OT  VBEIHYEHHETO,

EMHOMMYHMAT COGCTBEHHK € JUTHKEH Ja HanpasH
BHOCKH, ITOKpMBAIlld Haf-MalKkO ONpencicHus B
3aK0Ha MMHHMMYM OT CTOMHOCTTA HA 3allMCAHMTE
HOBM aknmu. OcTaHanaTa 4YacT OT JBJDKHMHTE
Cpelly 3alMCaHUTe HOBH akUHH BHOCKH CE BHAcH B
CPOK J0 JBE TOAMHHA OT BIMCBAHETO Ha
YBEJIMYEHUETO HA KAITUTAJIA.

Knuea na axyuonepume

Yn. 11. B J[pyxectBoro ce Boau Kuura nHa
aKUHOHEPHTE, B KOATO CE BIMCBAT HMETO H aipechT
Ha [PUTEKATEIUTe HA aKiMW H ce OTOensI3Ba
HOMHHANHATA CTOHHOCT, OpOAT M HOMEPHT Ha

aKIMUTe, KAKTO M BCHYKM pa3fIOpeKIaHus C
AKI[HWTE.
Pazpen 111
COBCTBEHM CPEACTBA HA
APYKECTBOTO

Cobcmesenu cpeocmea

Y. 12. (1) CoberBenuTe cpecrsa Ha Jpy»KecTBOTO
BKJIIOYBAT:

—

BHECEHHUS KaTUTAI;

2. obmm peseprH,
¢oHzoBE;

3. HepaznpepeneHa nedan6a OT MHMHAIM TOJMHH,
HaMaJleHa ¢ OYaKBaHUTE TTAIIAHHS, TUBHACHTH
Y IPYTH OTUYHCIICHHS;

4. [OpeoLleHBYHU pPE3EpPBH;

5. CyMH, NIpUBJCUYEHH OT 3acTpaxoBaTeNs upe3
IBJITOBO-KAITUTANOBH /xubpuH/
HUHCTPYMEHTH;

6. CyMM, IPHBICYESHH KATO [TOJYMHEH BT,

3araceH (GOHX U OPYrH

2) CobGcerBeHnTe cpenctBa Ha JIpyskecTBOTO,
HAManeHd ¢  HEeMaTepHATTHUTE  aKTHMBH  Ha
HpyxecTBoTO, TpsOBa na Obaar Hal-Manko pasHH
Ha TPaHULATE HA [UIATEXKOCITOCOOHOCT MM Ha
MHHUMAaJIHUA pa3sMep Ha TapaHLMOHHHS KAIWTajl,
KOraro TOW € MO-BHCOK OT TIpaHMUara Ha
HJIATEIKOCIOCOOHOCT.

3) CobcrBenuTte cpencTsa Ha J[py»kecTBOTO ce
HHBECTHPAT TNpPU Cha3BaHe H3UCKBAHMATA Ha
OBArapcKOTO 3aKOHOIATENICTRO.

Contributions

Art. 10. In case of capital increase, by way of
subscription of shares in the course of the increase,
the Sole Owner must at the same time deposit
amounts covering at least the legal minimum of the
value of the subscribed new shares. The rest of the
sums due against the amount of subscribed but not
fully paid shares shall be deposited within a period
of two years after the registration date of the capital
increase.

Shareholders’ Register

Art. 11. The Company shall keep a Shareholders’
Register where the name and the address of the
shareholders are being entered, as well as the face
value, the quantity and the serial number of the
shares, as well as any disposals with the shares.

Section I
COMPANY'S ASSETS

Company's assets

Art. 12. (1) Company's assets are:

Paid-up capital;

Statutory reserves, contingency fund and other

funds;

3. Undistributed profit carried forward decreased
by expected payments, dividends and other
write offs;

4.  Revaluation reserves;

Funds, borrowed by the company by debt —

capital /hybrid/ instruments;

N —

W

6.  Sums borrowed as a junior debt.

(2) The Company's assets decreased by the
company's intangible assets must be greater than or
equal to the solvency margin or the minimum
amount of the guarantee capital in case when the
quarantine capital is higher than the solvency
margin.

(3) The Company's assets shall be invested
according to the requirements of Bulgarian
legislation.
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Paznen IV
YBEJIMYABAHE U HAMAJSABAHE HA
KAIIMTAJIA

Yn. 13. (1) Kamuransr Ha JIpy>kecTBOTO MOXKE Oa
Oblle YBENMUUYCH IO pelleHHe Ha EJHONMYHHA
cOOCTBEHHK Upes:

1. u3gapaHe HA HOBH aKI[HU;
yBenM4YaBaHe Ha HOMHHAJIHATA CTOMHOCT Ha
BEYE M3NA/ISHUTE aKIIUK,

3. ypes npeBpbLIaHe Ha OGJIUTAIMUTE B AKIHH 10
pena, onpeneneH B THproBekus 3aKOH; HITH

4. upe3 mpeBpBlIaHe Ha 4YacT OT mnedyanbara B
Kanuran.

) VBenuuaBaHeTo Ha KallUTana € JOMyCTHMO
caMo CJIe/] KaTo ONpefesIeHUsIT B yCTaBa pasMep €
HaAIhITHO BHECEH.,

(3) Kamuraner Ha [lpy>keCcTBOTO MOXKe fAa OBIe
YBEJIMYEH MOJ1 YCIIOBHE, Y€ aKIHHTE C€ 3aKYIIST OT
OLIPEIENIeHH JIHIIA HA OTIPENENeHa LiCHA.

Un. 14. (1) AKO KanmuTalrbT € IIO-TOJIIM OT

MHHUMAJIHO AOIMYCTUMHMS CIIOPE 3aKOHA, TOH MOKe

na 6pJe HamMansBaH. KanutarsT Moxke Ja ce HaMallx

¢ HaMaIfABaHE HOMHHAIIHATA CTOMHOCT HAa aKLHHUTE

MM 4pe3 oDe3cHIIBaHE HA aKIINK.

2) ObescunBaHe Ha aKUUM € JOIYCTHMO

KOTAaTO!

1. e B3eTO pellieHHe 3a YBEIMYABAHE HA KAIIHTANA U
aKIUUTE He ca MPOJaJieHH WIH 3arHCaHM 110
APyl HaYMH HIM TUIATCHH B OMpEOENICHHS 3a
TOBA CPOK;

2. € ©3MEHEHa HOMUMHANHATA CTOMHOCT Ha aKIMATA,

3. B Japyrm ciy4ad [OpeNBHAEHH B  TO3H
VYupenureneH akT WM B 3aKOHA.

(3) llpunyautenHo ofe3cwnBane Ha aKUUd e
JOIMYCTHMO aKO aKLHHTE ca 3alHCaHu [TPH YCIOBHE,
Ye MOorar Ja OBAaT MPHHYAMUTENHO 00E3CHUNIEHH U
P HAIMYMETO HA HAKOS OT [MPEJIIOCTABKHUTE
CBIVIACHO MPEIXOaHATA ATHHES.

(4) Kamumranbr na [lpyxecTBoTo MOXe Aa Obe
€IHOBPEMEHHO HaMalleH W YBEJIHYEH, TaKa ue
HaMaJIIBAHETO Jia UMa ACHCTBHE, caMo ako Obae
M3BEPIICHO  OPENBHJCHOTO  yBEIMYaBaHe Ha
Kanurana. B To3u cinyyaii karmutansT Moxe aa 6bae
HAMaJIeH U ITOJ YCTAaHOBEHMA B 3aKOHA MHHHMAJIEH

Section IV
INCREASE AND DECREASE OF THE
REGISTERED CAPITAL

Art. 13. (1) The capital of the Company may be
increased by decision of the Sole Owner through:

1. 1issue of new shares or
increase of the nominal value of the shares that
have already been issued

3. transformation from bonds to
specified in the Commercial Act; or

shares as

4. transformation of part of the profit to capital.

(2) The capital increase is only possible after the
registered capital, as defined in the Articles of
Association, has been paid in full.

(3) The capital of the Company may be increased
through issuance of new shares on condition that the
shares will be purchased by specified persons at a
specified price.

Art. 14. (1) In case the capital is higher than the
minimum capital as required by the legislation it
might be decreased. The capital may be decreased
through decreasing the nominal value of the shares
or through cancellation of shares.

(2) Cancellation of shares is possible:

1. when a decision has been taken to increase the
capital and the shares have not been sold or
subscribed, or paid within the specified term;

2. when the nominal value of the share has been
changed;

3. 1n other cases specified in these Articles of
Association or in the legislation.

(3) Forced cancellation of shares is permitted in case
the shares have been subscribed under the condition
that they may be forcedly cancelled and according to
the requirements of the preceding paragraph.

(4) The capital of the Company may be
simultaneously decreased and increased, so that the
decrease shall be in force only if the respective
decrease has been made. In this case the capital may
be decreased even below the minimum capital as
required by the legislation, but only if the minimum
capital at least is reached through the increase.

Section V
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pasMep, axKo C YBCIHYABAHETO Ha Kanurala ce
HOCTHI'HC NOHE YCTAHOBEHHS B 3aKOHA MUHHMYM.

Paznen V
OPI'AHM HA APYIKECTBOTO

Buooge opeanu

Un. 15. Opranu Ha JIpyKecTBOTO ca:

1. Epsonumuumir coOCTBeHHK Ha KaluTana
(.Exnonuden cobcTBeHUK );
2. Ceeersr na pgupextopure ("ChBer Ha

aupekTopure").
Eononuuen cobcmeenux

Yn. 16. (1) Pewenuara Ha Exqnonuunus coGeTBeHuK
UMaT 3afbkDKMTEIHA M OOBBp3Ballla CWIA IO
OTHOIIEHHE HA APYTUTE Opranu Ha J[pyKecTBOTO.
(2) EzHonuunmsT coOCTBEHHK:

l. m3MeHs M pombnBa YupeAuwTeNHHMS aKT Ha
HpysxecTBOTO;

2. yBelMYaBa H
HpyxectBoTO;

3. npeo6pasyBa u npekparasa J{pyxKecTBOTO;

4. n3bupa u oceoboKaaBa uleHoBeTe Ha ChBETA Ha
JMUPEKTOPHUTE U OIpejens pa3Mepa Ha TapaHIuATa,
KosTO TpsAOBa Aa manat uieHoseTe Ha ChBeTa Ha
JUPEKTOPHTE;

5. HazsHauaBa H OCBOOOXXHAaBa OJUTOPUTE Ha
HpyxecTBOTO;

6. 0100psiBa OAUIIHKS CYETOBOIEH OTHET CJIE]] KATO
TOM € OJUTUPAH U 3aBEPEH OT HA3HAYCHUTE EKCIIEPT-
CYETOBO/IUTCIIH;

7. B3eMa DCIIEHUs OTHOCHO pa3MpeaesIsHETO Ha
IUBHJICHTH;

8. Ha3HAYaBa JIMKBUJIATOPUTE [PH NIPEKpaTABaHe Ha
JIpyecTBOTO, OCBEH B CIIy4ail Ha HECHCTOSTEIHOCT;
9. ocBoGOXKAaBa OT OTrOBOPHOCT YJIEHOBETE Ha
CbBeTa Ha TUPEKTOPHUTE;

10. peluaBa H3AaBaHETO HA OOMUIALMY;

11. ompenens OCHOBHHTE HACOKH B [EHHOCTTA HA
HpyxecTBOTO;

12. pemapa u Opyrd BBIPOCH, MPEIOCTABEHH B
HEroBaTa  KOMIIETEHTHOCT OT  3aKOHA4 MM
YupenuTenHus akr.

(3) Camo c pemenre Ha Exmonuunus coOCcTBEHHK
MOTaT Aa ce CKIIOYBAT CISIHUTE CAETKH:

1. nmpexpBpisiHE UM NPEIOCTABIHE [OJ3BAHETO HA
LANOTO THPTOBCKO MpeAIPUITHE,

2. pasnope)kaHe ¢ akTHBH, YUATO 00IIA CTOMHOCT
Mpe3 TeKyllaTa roJuHa HAAXBBPIS MMOJIOBHHATA OT
CTOHHOCTTA Ha aKTHBHTE Ha J[py>KeCTBOTO CHITIACHO
MOC/ISIHHS 3aBEPEH TONUIIEH PUHAHCOR OTYET;

HaMaliaBa KaluTalia Ha

BODIES OF THE COMPANY

Types of Bodies

Art. 15. The bodies of the Company shall be:
1. the Sole Owner of the Capital (the "Sole Owner");
2. the Board of Directors (the "Board of Directors").

The Sole Owner

Art. 16. (1) The decisions of the Sole Owner are
obligatory and binding on the other bodies of the
Company.

(2) The Sole Owner shall have the power to:

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

2. increase and decrease the registered capital;

3. reorganize or dissolve the Company;

4. elect and dismiss the members of the Board of
Directors, and determine the size of the guarantee to
be presented by the members of the Board of
Directors;

5. appoint and dismiss the company's auditors;

6. approve the annual financial statements after the
same is verified by the appointed auditors;

7. make decisions as to distribution of dividends;

8. appoint the liquidators in case of dissolution of the
Company, except for the case of bankruptcy;

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

10. decide on the issuance of bonds;

11. determine the main strategies of the Company’s
activitics;

12. decide on other matters which by operation of
law or these Articles of Association fall within the
scope of its powers.

(3) The following transactions may be concluded
only by a decision of the Sole Owner:

1. transfer of the ownership or right of use of the
entire business and undertaking of the Company;

2. disposal of assets whose total value during the
current year exceeds one half of the value of the
assets of the Company according to the latest
certified annual financial report;

3. Undertaking obligations or providing collateral to
one person or to related persons, whose value during

6
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3. moeMaHe Ha 33/IbJDKSHHs WJIM TPENOCTaBIHE Ha
obe3nedyenus KbM €IHO JIHLE WIM CBHDP3aHH JIHIIA,
YHMATO pasMep Ipe3 TeKyIUaTa FOAMHA HAIXBBPIIL
NONOBMHATA OT CTOMHOCTTA HA AKTUBUTE HA
HpyKeCTBOTO ~ CHITIACHO  IOCHEAHMS  3aBEPEH
rofuieH (GUHAHCOB OTUET.

Yn. 17. Koraro pelicTBainara HOpMaTHBHA ypeaba
H3HCKBA 32 JACHCTBHETO HA PEIIEHHETO 3 € HAUIE
BIIMCBaHe B THProBCKHS PETHCTHP, TO PEIEHUETO
UMa NEWCTBHE OT BIHCBAHETO MYy B TBHpPrOBCKHS
PETHCTBD.

Hn. 18. (1) 3a pewenusra nHa Ejnonuunus
COOCTBEHMK Ha KalMTana ce ChCTaBs IIPOTOKON B
nMcMeHa Gopma.

(2) TIpoToKoIHTE M MPHIOKEHUATA KbM TAX Ce Ma3sT
Hall-Manko 5 /meT/ TOAMHU, CYMTAHO OT Kpas Ha
TOQMHATA, IPe3 KOATO € B3€TO PELICHHETO.

Cveem Ha oupexmopume

Yn. 19. (1) ApyxectBoTO Ce yrpasiasa or CEBET Ha
AUPEKTOPUTE, KOUTO ce CHCTOH OT 3 (TpH) JuuA.

(2) Unenoete Ha ChbBeTa Ha TUPEKTOPHTE CE
u36upar or EqHONMYHKEA cOOCTBCHHK Ha KaluTana
3a cpok or | (emHa) romuHa M Morar ga Obaar
npeusbupanu 6e3 orpaHHUEHME,

(3) Unenosere Ha CrBeTa HA AUPEKTOPHTE MOTAT 1A
6BAaT 0CBOOOIEHH OT JUTBKHOCT W NIPEIM M3THIAHE
Ha MaHJaTa, 3a KOWTO ca u3GpaHu.

Cwvcmas na Cveema na Oupexmopume

. 20. (1) Unen na CpBeTa HA QUPEKTOPUTE MOKE
Ja Obe QU3MIECKO UITH IOPHIMIECKO JIHLIE.

(2) B cnywait, we 3a unen nHa CnBera Obge
OTPEIENICHO  IOPUANYECKO JHLE, TO OIpeaes
HPENCTABUTEN 32 M3ITBIHEHUE Ha 3aIb/DKEHUATA My
B Cepera. Opuaoudeckoro sune € conugapHo H
HEOrPaHWYEHO OTTOBOPHO 326JHO C OCTAHAJINTE
uneHoBe Ha CpBeTa Ha  IUPEKTOpPHTE 32
3ab/UKeHUATA, MPOU3TUYALM OT JelcTBHATA HA
HETOBHS [IPEICTABUTE.

3) Unenorere Ha ChBeTa Ha JUPEKTOPUTE M
NPEACTaBUTEIIUTE HA FOPHINYECKHUTE JIMLA, YWICHOBE
Ha CbBeTa Ha MPEKTOpHTE TPAOBA Ia OTrOBapsT Ha
BCHYKH M3HUCKBAaHUS 32 3a€MaHATa OT TAX JUTHXKHOCT,
OPeZBHIEHY B 3aKOHA W YUPEOUTENHHS aKT Ha
HpyxecrBoTo.

(4) He moxke na Owbae unen Ha CeBeta Ha
JUPEKTOPUTE JIHIE, KOETO:

the current year exceeds one half of the value of the
assets of the Company according to the latest audited
annual financial report.

Art. 17. The decisions of the Sole Owner shall take
effect only if they have been entered into the
Commercial Register, if this is the requirement of the
legislation.

Art. 18. (1) Minutes shall be drawn up for every
decision of the Sole Owner of the capital.

(2) The minutes and the respective attachments shall
be kept for at least 5 /five/ years, starting from the
end of the year in which the decision has been taken.

Board of Directors

Art. 19. (1) The Company shall be managed by a
Board of Directors which shall consist of 3 (three)
persons.

(2) The members of the Board of Directors shall be
elected by the Sole Owner for a period of 1 (one)
year and may be reelected without restriction.

(3) The members of the Board of Directors can be
dismissed before the expiration of the mandate for
which they have been elected.

Composition of the Board of Directors

Art. 20. (1) The members of the Board of Directors
shall be natural persons or legal entities.

(2) In case a legal entity is appointed as a member of
the Board it shall designate a representative for
performance of its duties at the Board. The legal
entity shall bear unlimited liability and shall be liable
jointly and severally with the other members of the
Board of Directors for the liabilities arising from acts
of its representative.

(3) The Members of the Board of Directors and the
representatives of the legal persons that are members
of the Board of Directors shall meet all requirements
specified in the legislation and the Bylaws in order
to hold their positions on the Board.

(4) The Board of Directors may not have in its
composition a member who:

1. has been a member of an executive or of a
supervisory body of, or a general partner in, a
company dissolved because of insolvency, if
unsatisfied creditors have remained;
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1. € 6ui0 YJIeH Ha 3ITBTHATEIIEH MITH Ha KOHTPOJICH
OpTraH UK Ha HEOTPAHMYEHO OTTOBOPEH ChAPYIKHUK
B IpPYyKECTBO, KOTaTo TO € HPEeKpaTeHO Mopajau
HECBCTOATEITHOCT, ako ca ocTaHanu
HEYAOBNETBOPEHHU KPEAUTOPH;

2. e CHUpPYT WM POJHUHA [0 TPETA CTEHEH 110 NpaBa
WM IO cbpedpeHa JUHMA, BKIIOYMTENHO IO
CBaTOBCTBO Ha 1Opyr w4ieH Ha CpBeTa Ha
OUPEKTOPHTE;

3. u3BBpmIBA KOHKYpPEHTHa Ha J[pyXecTBOTO
AeHHOCT, 4YIE€H € Ha YNpPaBHTEIHHS OpraH Ha
KOHKYPEHTHO IPYXKECTBO MM TPHTEXKABa IS B
KaIlUTana Ha KOHKYPEHTHO APYKECTRO.

(5) Ynen Ha CwBera MoXxe Ja modcka na Obae
3a7M4eH OT TBHProBCKHUA pPErHCTBP ¢ IHCMEHO
yeegomaeHue no JpyskecrBoro. B cpok o mect
Mecela cilell IoJyYyaBaHe Ha  YBEIOMJIEHHETO
HpyxectBoTo TpsbRa fja BIIMINE 0CBOOOKIABAHETO
My B Teprosckust peructbp. Axo JIpy:kecTBOTO HE
HAMpaBy TOBA, 3aHHTIEPECOBAHUAT uieH Ha ChBeTa
MOXE caM Jda 3ajgBH 3a BIKWCBaHe TOBA
00CTOATENCTRO.

Komnemenmuocm na Cveema na dupexmopume
Yn. 21. (1) CeBeTsT HA AUPEKTOPHUTE:

1. ocurypsBa M3IBLIHEHHETO HAa pPENICHUATA Ha
Ennomuunnd coGcTBEHMK;

2. npuema npapmiia 3a pabotara cu;

3. onpenens mata Ha J[pyKecTBOTO;

4. onpenens pena 3a Ha3HAYABaHe U 0CBOOOXKJABaHE
HAa CITyKHUTEIHTE,

5. npueMa IpaBuia 3a OpraHuM3auyaTa H JeiiHocTTa
Ha OTAENTHUTE CTPYKTYpH B LpykecTBOTO;

6. B3eMa pelleHus 3a NpurobuBane, 3aKpHBAHE UITH
NPeXBLPISHE Ha HPEATIPUATHS U YaCTH OT THX;

7. B3eMa peElIeHHs 3a CHLUCCTBEHH NPOMEHH B
IeiiHocTTa Ha JIpyKecTROTO,

8. B3eMa peLICHHS 3a CHIICCTBEHH OPraHU3alMOHHH
NPOMEHH;

9. B3eMa peLEeHHUS 34 TBITOCPOYHO CHTPYAHAYECTBO
OT CBUIECTBEHO 3HaYeHWe 3a JIpyKecTrBOoTO U
MpPEeKpaTABaHe Ha TAKOBA CHTPYAHHYECTBO;

10. B3ema pelieHHS 3a Ch3JaBaHe W 3aKPUBAHE Ha
KITOHOBE;

11. opobpsasa rogumuus GromkeT u paboTeH maH
Ha [PYKECTBOTO;

12. B3ema pemieHHs 3a 3aeMaHe Ha Iapd OT
akiuonepy Ha J[pyKecTBOTO WIIHM TPETH JHIA Haf
50,000 Espo (miernecer Xunsam eBpo);

13. nasnauaBa I[aBen ¢uHAHCOB AMpEKTOP Ha
HpyxecTBoTo;

2. is a husband or a direct or collateral relative or in-
law, up to the third degree inclusive, of another
member of the Board of Directors;

3. is engaged in activity competing as regards the
Company, is a member of a managing body of a
competing company, or owns a share of the capital
of a competing company.

(5) A Member of the Board of Directors may request
his/her name to be stricken from the Commercial
Register by a written notification to the Company.
Within six months from receipt of the notification,
the Company shall enter his release in the
Commercial Register. Should the company fail to do
so, the interested Member of the Board of Directors
may apply alone for his/her name to be stricken from
the Commercial Register.

Powers of the Board of Directors

Art. 21. (1) The Board of Directors shall have the
power to:

1. ensure the execution of the decisions of the Sole
Owner;

2. enact its own procedure rules;

3. determine the personnel structure of the Company;
4. set the procedure for appointment and dismissal of
personnel;

5. enact rules for the organization and activity of the
individual structural units of the Company;

6. make decisions for the acquisition, closure or
transfer of enterprises or parts thereof;

7. make decisions for essential changes in the
activity of the Company;

8. make decisions for essential organizational
charges;

9. make decisions for long-term cooperation of
essential significance to the Company, and for
termination thereof}

10. make decisions for opening and closing of
branches;

11. approve the annual budgets and operating plans
of the Company;

12. make decisions for the Company to borrow
money from its shareholders or third parties
exceeding EUR 50,000 (fifty thousand euro);

13. appoint Chief Financial Officer of the Company;
14. determine the accounting policy of the Company;
15. appoint general commercial proxy or outside
agent;

16. prepare annual financial statement and annual
business report;
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14. ompenens cueToBomHATa TIONMTHKA HA
HpyxecTBoTo;
15. HasHayaBa TPOKYPHCT WM TBPrOBCKH
T'BITHOMOIIHHK;

16. nonrores exerogHW GHHAHCOBH OTYETH H
€JKETOHH OTYETH 33 JeHHOCTTA;

17. pemraBa BCHUYKH JIPYT'H BBIPOCH, KOUTO HE €4 OT
M3KIIIOUMATEIHATA KOMIETeHTHOCT Ha EfHOmuvHus
COOCTBEHHK Ha KaluTalia 110 CHIaTa Ha 3aKOHA MIH
TO3H YUpeIuTeIcH aKT;

(2) CobBeThT Ha AMPEKTOPUTE pEIIABA BCHYKH
BBLIIPOCH OT CBOSTA KOMIICTCHTHOCT MpPH CHA3BAHE
Ha pelleHMsTa HAa EgHONMYHHSA COOCTBEHMK Ha
Kanurana, TO3H YYpeauTeleH akT U AcHCTBAINTE
HOpPMATHBHH aKTOBE,

(3) CoBerbT Ha JAMpexTOpUTE C€ OTYATA 32
Aeinocrra cu npen EpHonuunms coOCTBEHHK Ha
KaIuyrana.

3aceoanus na Cveema na oupexmopume

UYn. 22. (1) CpBeTsT Ha DUPEKTOPHUTE Ce CHOMpa HA
PEOOBHH 3aceaHus, 3a Ja 00ChAM CHLCTOSHHETO M
pasBUTHETO Ha JIpy:KecTBOTO, Hal-MAJKO BEXHBK
Ha TPH Mecella.

(2) CeBersT Ha HIMpPEKTOPHTE Ce CBHKBA Ha
3acepanue ot llpenceaarens wnw M3meiaurennus
JUPEKTOP 10 HEFOBa MHULMATHRA MM [0 HCKAHE Ha
yIeH Ha CbBeTa Ha AUPEKTOpuTe. AKO HCKAHETO 33
CBHKBaHe He OBJE YAOBIETBOPEHO B CPOK /0 JECET
(10) num ot mocrenBaneTo My mpu Cekperaps Ha
CobBeTa Ha JUPEKTOPUTE, CHOTBETHHAT YICH MOXE
Ja CBHKa CaM 3acelaHHeTO.

(3) 3acemanmara ma CbBeTa Ha JHUPEKTOPHTE CE
pekoponar ot llpencenmarens. 3acemanuero Ha
CobBeTa Ha JMPEKTOPUTE € 3aKOHHO, aKO BCHYKH
YICHOBE ¢a PENOBHO MOKAaHEHH M aKO MPHCHCTBAT
MOBEYE OT TOJOBMHATA OT WICHOBETE JIMYHO HJIM
npeAcTaBeHH oOT Jpyr uned Ha CbBeTa HA
JHUPEKTOPUTE ¢ MACMEHO TBJIHOMOINHO. Beekn unen
Ha CbBeTa HA NUPEKTOPUTE MOXKE JIa MPEICTABIIABA
caMO e©IMH OTChCTBall 4ieH Ha ChBera Ha
JIUPEKTOPUTE.

(4) CwBeThT Ha OUPEKTOPHTE MOXE [a B3eMa
peLIeHHUA ¥ HENPUCHCTBEHO C IIPOTOKOJ 3a PEIEHHE,
NOATHCAH OT BCUYKHTE MY Y4ICHOBE.

(5) CuBeTpT Ha HNUPEKTOPUTE B3E€Ma PELICHUS C
OOMKHOBEHO MHO3HMHCTBO OCBEH aKO He e
NPEIBUIEHO APYFO B 3aKOH.

IIpomoxon

Un. 23. (1) 3a Besko 3acemanve nHa CbBera Ha
IJvpekTopute CeKperapaT BOAH MPOTOKOJ, KONTO ce

17. decide on any other matter with respect to which,
pursuant to the law or the Articles of Association, the
Sole Owner does not have exclusive power to decide.

(2) The Board of Directors shall make the decisions
within its powers in compliance with the decisions
of the Sole Owner, these Bylaws and the legislation
in effect.

(3) For its activity, the Board of Directors shall
report to the Sole Owner.

Meeting of the Board of Directors

Art. 22. (1) The Board of Directors shall hold at
regular meetings at least once every three months, to
discuss the status and development of the Company.
(2) The meetings of the Board of Directors shall be
called by the Chairman or the Executive Director
upon its own initiative or upon request by a member
of the Board of Directors. Should the request for
convention not be satisfied within ten (10) days from
its receipt by the Secretary of the Board of Directors,
the requesting member may convene the meeting
itself.

(3) The meetings of the Board of Directors shall be
chaired by the Chairman. A meeting of the Board of
Directors shall be legitimate if all the members have
been duly invited and if more than half of the
members attend in person, or are represented by
another member of the Board of Directors authorized
in writing. Each member of the Board of Directors
may represent only one nonattending member of the
Board of Directors.

(4) The Board of Directors may make decisions in
absentio (via correspondence), provided all its
members sign a memorandum of decision.
(5) The Board of Directors shall make decisions by
a simple majority unless otherwise provided by law.

Minutes of Proceedings

Art. 23. (1) The Secretary of the Board of Directors
shall take minutes of proceedings for each meeting
of the Board of Directors, which shall be signed by
the Secretary and all the attending members.

(2) The documents relevant to the proceedings which
have been presented at the session, and the written
powers of attorney of the represented non- attending



¥Yeras pa JIYBJIUCHC” EAL/

Articles of Association of PUBLICIS EAD

MNOANHCBA OT HEro W OT BCHYKH IIPHCHCTBAINHA
YJICHOBE.

(2) KbM mporokona ce mpumarar CebP3aHHTE C
paboTaTa Ha 3aceJaHMETO MOKYMEHTH, KOHTO ca
Ould OPEeACTaBeHH U MACMEHUTE IILJIHOMOLIHY Ha
MpeJCTABIIBAHATE YWICHOBE.

(3) Cexperapar mnogpexna NPOTOKONUTE U
IPUATIOKEHUTA KBM TAX B MPOTOKOJIHA KHUTa, KOSTO
CE ChXpaHiBa Hal-MalKO IMeT TOJUHH, CUUTAHO OT
Kpasd Ha TofuHaTa, IIpe3 KOATO € MPOBEIAEHO
CBOTBETHOTO 3aCEIaHKeE.

Jlosnnocm

Un. 24. Ynenosere Ha CpBera Ha TUPEKTOPUTE ca
JUTHXHH 12 U3ITRIHABAT 3a0b/DKEHHUATA CH B MHTEPEC
na [lpyxecteoro. YnenoBere na Cpeera Ha
JUPEKTOPUTE ca [AABKHH JAa He pasrjacaBaT
HH(DOPMALIHSTA, CTAHATA UM U3BECTHA B KAYECTBOTO
UM Ha WieHOBe Ha ChBeTa Ha JUPEKTOPHTE, aKO TOBA
Ou MOrno Jfa mNoBmUs€ BBPXY HEHHOCTTA H
pasBUTHETO Ha J[pY>KECTBOTO, BKITFOUUTEIIHO CIEL
Karo npecradat na 6vxar wieHose Ha Cheera. Tosa
3ab/DKEHHUE HE CE OTHACA 32 MH(OPpMAIIHs, KOSTO I10
CH;1aTa HA 33KO0H € JOCTBIIHA 34 TPETH JIU1IA WU BeYe
€ pasrnacena ot JpyxecTBoTO.

Bwsuazpaxncoenus

Yn. 25. (1) Unenosere Ha ChBeTa Ha HUPEKTOPHTE,
Ha KOHMTO HAMA Ja ObAe BH3JIOKEHO YIIPABIECHHETO,
HAMA Ja MOMYYaBaT FOAMIIHO Rh3HATPaKACHHE.

(2) Ynenst Ha ChBera HA OMPEKTOPHTE, KOHTO €
CKINOYHJI MEHUDKBPCKH OTOBOP C JIpyKeCTBOTO,
NONy4aBa BBL3HATPAKICHHUATA, KOUTO ce
NPEABIDKAAT € TO3M JOTOBOpP BB3 OCHOBA Ha
pemenne Ha CbBeTa HA IUPEKTOPHTE.

Omzogoprocm u 2apanyus

Un. 26. (1) Unenosere Ha ChbBeTa Ha TUPEKTOPUTE
OTTOBApAT CONHIAPHO 33 BPEOHTE, KOHTO Ca
NPAYUHIIA BHHOBHO Ha HpyxecrBoro.
OtropopHoctra Ha wreHoBere Ha CbBeTa Ha
AMPEKTOPUTE IO TO3H WICH CE€ PeaTU3MPa caMo TI0
OTHOIIEHME HA PELLCHUS, KOUTO Ca B3CTH OT HAKOH
or JlupekropHTe; OTrOBOPHOCT HSIMa Jia ce
peanusupa, axko wieHoBete Ha CobBera Ha
JAMPEKTOPHTE Ca TIIaCyBay IPOTHB TOBA PEIIEHHE.
(2) Beexn ot uneHoBeTe MOXe na 6Bl OCBOGONEH
OT OTTOBOPHOCT OT EtHoMMYHMSA COOCTBEHHK, aKO ce
YCTaHOBH, Y€ HAMA BHHA 32 HACTHIIMINTE BPEMH.

members, shall be attached to the minutes of
proceeding.

(3) The Secretary of the Board of Directors shall take
minutes of proceedings for each meeting of the
Board of Directors, which shall be signed by the
Secretary and all the attending members.

Loyalty

Art. 24. The members of the Board of Directors Shall
perform their duties in the best interest of the
Company. The Members of the Boards of Directors
shall not make public the information that has
become known to them in their capacity of members
of the board of Directors if this would affect the
activity and the development of the Company,
including after they cease to be members of the
Board. This obligation does not relate to information
that according to the legislation is available to third
persons or has already been made public by the
Company.

Remuneration

Art. 25. (1) The members of the Board of Directors
who shall not be entrusted with the management,
shall not receive remuneration.

(2) The member of the Board of Directors who shall
enter into management contract with the Company
shall receive remuneration in accordance with the
terms of such contract, based on decision of the
Board of Directors.

Liability and Guarantee

Art. 26. (1) The members of the Board of Directors
shall be jointly and severally liable for damages
caused to the Company through their fault. The
responsibility of the members of the Board of
Directors under this clause shall only be applicable
to those decisions taken by a certain member of the
Board of Directors; and shall not be applicable if
they voted against the decision.

(2) Any of the members may be relieved from

liability by the Sole Owner, if it is established that
he/she has no fault for the suffered damages.

Section VI
EXECUTIVE DIRECTOR
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Paznen VI
M3ITbJIHUTEJEH JUPEKTOP

Yn. 27. (1) CeBeTpT Ha AMPEKTOPHUTE BB3Jara
YOPaBIEHHETO W TPEACTABHTENICTBOTO  HA
JIpy»XeCcTBOTO Ha ©[IHH WX HIKOJIKO W3IIbJIHUTEIHH
JUPEKTOPH, N30paHN U3MEKAY HETOBHUTE WIECHOBE H
omnpeea JOIBIHUTEHOTO Bh3HATPAKACHHE, KOETO
T€ [OJTy4YaBaT 3a OCBIIECTBABAHETO HA BH3JIOKEHUTE
uM QyHKIMY. H3IBIHUTENHHTE JUPEKTOpH ca Mo-
MaJlko OT ocTaBaiuTe wieHoBe Ha CoBera.
OtHowenusaTa MEXTy Jpy>xecTBOTO H
U3MBITHUTEIHAA JUPEKTOP C€ YpPeXnaT ¢ JAOroBOp,
KOWTO Ce CKJ/IFOYBa B IcMeHa GopMa OT MMETO Ha
HpyxecTtBoTo upe3 npelncegatens Ha CbBeTa Ha
JHPEKTOPHTE.

(2) MzrpnuuTenHusT TUpeKTop Ha JIpyKecTBOTO:

1. opranusMpa HM3IBIHEHHETO HA peLICHUATa Ha
Epnomuunms coberBennk M Ha ChBeTa Ha
JUPEKTOPHTE;

2. OCBINECTBSIBA ONEPATUBHOTO PBHKOBOJCTBO HA
JeinocTTa Ha JpyskecTBOTO KATO pelllaBa BCHYKH
BBIIPOCH, BKJIOYECHH B HETOBUTE TNPABOMOIIMS
CBITIACHO YUpEAMTENIHUS aKT, pelleHuATa Ha
EnHonuunna coberpennk, ChBeTa HA IUPEKTOPHTE,
BBTPENIHUTE IpaBuiia Ha JIpy>kecTBOTO U JPYTH;

3. KkoHTponupa peiiHOoCTTa Ha J[py’ecTBOTO,
JOKOJIKOTO TOBAa HE € B TPaBOMOLIMATA HA OPYIH
opraHu Ha JIpykxecTBOTO;

4. noxnagsa Heza6aBHO Ha CbBera Ha JUPEKTOPUTE
32 BCHYKH HACTBIIMJIM  OOCTOSITENCTBA  OT
CBILECTBEHO 3HAUEHHUE 3a JpyKeCTBOTO;

5. mpencraenssa JIpy>KeCTBOTO Npen ABPKABHA U
OOIIMHCKH OPTraHH W OPraHH3auMH, CHOWIMAIA H
OCOOEHM IOPHCIOMKUMH, TMpen (u3Mdeckn U
IOPHAMYECKH JIMIA, KaKTO M MPU YpexkIaHe Ha
TPYOOBUTE TPABOOTHOLIEHHS CBhC CITYKUTEIHTE HA
HApy>xecTBOTO;

6. yneIHOMOINABA APYTH JIULA 32 W3BHPIIBAHE HA
OTACIHH JCHCTBUS, B paMKWTe HAa HErOBHUTE
MIPaBOMOITIHS;

7. B3eMa BCSAKAKBH JPYTM DPCIUEHHS H H3BLPIIBA
BCAKAKBU JIPYTH JCHCTBHSA, KOHTO CA BKIKOUYCHH B
HErOBHTE IIPaBOMOINHUS IO CHJIATA HA 3aKOHA,
pewrennsaTa Ha EnrHonmmynng cobcteenuk, CeBeTa Ha
JMPEKTOPHTE, BETPEIIHUATE aKTOBE Ha JlpyKecTBOTO
JIOTOBOpPA, CKIIIOYEH MEKAY Hero U J{pyKecTBoTO.

Pazgen VII
®OHJIOBE

Art. 27. (1) The Board of Directors shall assign the
management of the Company to one or several
Executive Directors elected from among its
members and shall determine their additional
remuneration as Executive Directors. The number of
Executive Directors shall be less than the number of
the remaining members of the Board of Directors.
The relations between the Company and an
Executive Director shall be established by a contract
that shall be concluded in writing by the Chairman
of the Board of Directors on behalf of the Company.

(2) The Executive Director shall:
1. organize the execution of the decisions taken by
the Sole Owner and the Board of Directors,

2. manages the activity of the Company and decide
on all matters within his/her competence according
to the Axticles of Association, the Decisions of the
Sole Owner and the Board of Directors, and the
Company’s internal Regulations;

3. control the activity of the Company, except for the
cases when the control is within the competence of
other bodies of the Company;

4. report immediately to the Board of Directors about
all material circumstances for the Company,

5. represents the Company before state and
municipal bodies and organizations, courts of law or
specific jurisdictions, before legal and natural
persons as well as in the course of maintaining the
employment relations, with the Company’s
employees,

6. authorize, within his/her own competence, other
persons to perform certain activities,

7. take any other decisions and perform any other
activities that are within his/her own competence
according to the legislation, these Articles of
Association, the Decisions of the Sole Owner, the
Board of Directors, the Company’s internal
regulations and the contract between him/her and the
Company.

Section VII
FUNDS

Art. 28. (1) The Company shall form a “Reserve
Fund” and other funds provided for by law.

(2) The Company shall set apart at least one tenth
(1/10) of its after-tax profit before the payment of

11
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Yn. 28. (1) [pyxectBoro obpasyBa (oHz
»Pe3epBeH” W Ipyru JAOHOOBE, VCTAHOBEHH C
JeHCTBallUTe HOPMATHRHH AKTOBE,

(2) 3a obpasyBane Ha doun ,Pesepsen”
HpyxecTBOTO OTAENs Hafi-maiko eaHa gecera (1/10)
oT meyanbara cieq o0JaraHeTo W ¢ ABIGKUMHUTE
JaHbUM M Tpend W3INIANAHEeTO Ha JHBHISHTH,
JOKaTo cpeicTBaTa BBbB (OHAA JOCTHUTHAT HECET
oponenta (10%) or kanurana.

(3) Cpencrata or ¢oHp ,,Pesepsen’ morar aa ce
H3II0/I3BAT 3a IOKPHUBAHE HA 3aTyOH OT JeHHOCTTa Ha
Apy>KecTBOTO 3a TEKyINaTa ¥ PEAXOAHATA TOIMHH.
(4) Korato cpemcreara ot doua ,,Peseppen®
HATXBBPAAT edHa gecera (1/10) or kanwrtana Ha
HpyxecTBOTO, HAIBUIIEHHETO MOKE JIa C€ M3II0I3Ba
3a yBeJIMUaBaHe Ha KaIiTajia.

(5) Koraro cpencreata Ha oun ,Pezepsen
CHagHaT MoJ MHHUMATHHS Pa3Mep, YCTAHOBEH B
amarest (2) oT To3d WieH, J[pyKeCcTBOTO € UILKHO
Iia Bb3CTAaHOBM Cpe/cTBaTa Mo (poHIA A0 JOCTHUraHe
Ha MHHHUMAJTHOTO PAaBHHIIE B CPOK OT TPH I'OJHHH.
(6) Ilo pemenme na CbBeTa Ha JHPEKTOPHTE
APYKECTBOTO MOke Ja oOpa3yBa U apyru (hoHIoRBeE.
C pemennero 3a ofpasyBaHe Ce OMNpENENIT
U3TOYHHLMTE 3a HabupaHe Ha (oHa M HAYMHUTE Ha
Pa3XOJBAHETO MY.

Pazgen VIII
KIIOHOBE

Cmamym

Yn. 29. (1) HpyKecTBOTO Ch3/1aBa CBOM KIIOHOBE 110
peda, yCTaHOBEH B NeHCTRAIIOTO 3aKOHOHATEICTBO
U B TO3U YUpeIuTeIIeH aKT.

(2) Kinonogete Ha JIpy»KecTBOTO HE ca IOPUAMIECKH
THUIA.

Letinocm na xnona

Un. 30. KimonoBeTe OChIIECTBIBAT ASHHOCTTA CH B
unTepec Ha JIpy>ecTBOTO Karo c€ PHKOBOAAT OT
JaJEHUTE MM YyKa3aHWd W CIa3BaT ACHCTBALIOTO
3aKOHOJATENCTBO, TO3H YCTAB W pEILICHMATA Ha
opraHute Ha JIpy»ecTROTO.,

Pazpen IX
TOAAINHO ITPUKJIIOYBAHE 1
PA3IIPEJAEJEHHUE HA TIEYAJBATA U
3ATYBHUTE

dividends for the formation of the “Reserve Fund”
until the amount in same fund becomes equal to ten
percent (10%) of the registered capital.

(3) Amounts from the "Reserve Fund" may be used
to cover losses from the activity of the Company, for
the current and the previous years

(4) In case the amounts in the "Reserve Fund" exceed
one tenth (1/10) of the registered capital of the
Company, the surplus may be used for increase of
the registered capital.

(5) In case the amounts in the "Reserve Fund”
become less than the minimum amount set in
Paragraph (2) of this Article, within three years the
Company shall restore the minimum amount
required for the "Reserve Fund".

(6) Following a decision by the Board of Directors,
the Company may form other funds. Such a decision
shall specify the sources for raising amounts for such
funds and the manner of spending fund amounts.

Section VIII
BRANCHES

Status

Art. 29. (1) The Company shall establish its branches
in the manner provided for by the law and these
Articles of Association.

(2) The branches of the Company shall not be legal
entities.

Activity of the Branch

Art. 30. The branches shall carry out their activity in
the best interest of the Company, and in compliance
with the instructions given to them, the law, these
Articles of Association and the decisions of the
Company’s bodies.

Section IX

ANNUAL CLOSING AND DISTRIBUTION OF
PROFIT AND LOSSES

Documents Related to the Annual Closing
Art. 31. (1) The fiscal year and the year of operations

of the Company shall coincide with the calendar
year.
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Hoxymenmu 3a 2o0umnomo npuxmovysane

Y. 31. (1) duHaHCOBaTa ¥ OTIEpaTHBHATA TOJUHA HA
JIpyecTBOTO CBHBNAJA ¢ KaJICHAAPHATA TOJIHHA.

(2) o 01 mapr ma Bcska romuHa BopasT Ha
JMpeKTopUTe HM3rOTBS W IpeicTaBs 3a NPOBEPKA
TOJHIICH CYETOBOAEH OTUET W TOJWINICH JIOKJIa]| 3a
Jeinocrra Ha  Jlpy:KecTBOTO 3a  HM3TEKara
(puHaHCOBa roMHA.

1Iposepxa na 200uwnomo npuxmousane

Wi 32. (1) T'OOWIIHMAT CYETOBOJEH OTYET C€
OpoeepsgBa  OT Ha3HadeHUTe OT Eanommdmus
COOCTBEHUK Ha KAITUTANA OJIMTOPH, KOMTO ILE MMAT
OpaBOCIIOCOOHOCTTa HA JUIUIOMHpAHHM EKCIepT-
CYETOBOAUTEITH.

(2) He wmorar ga Oboar HasHayaBaHW 3a
NPOBEPUTENH JWI@, KOWTO HMMaT MAaTepHATHH
uHTEpecH B JIpy)KEeCTBOTO HUIHM Ca CIYXKHTEIH HIIH
NpeACTaBUTENH Ha J[py>KeCTBOTO.

(3) HasHaueHHTe NPOBEPHTENH  W3BHLPUIBAT
Heo0xo/[uMaTa IPOBEpKa M AaBaT 3aKII0YeHUE 1Al
FOAMIHKUAT (DMHAHCOB OTYET € HAIIENKHO ChCTABEH
W JIaJIy IaBa BApHA ¥ TOYHA [IPEACTaBa 3a ielHOCTTa
Ha HpyxectBoTO.

(4) Pesynrature OT H3BBpLIEHATA [POBEpKA
NPOBEPUTEINTE OTPA3ABAT B OTHACINIEH TOKIIA]], KOIHE
OT KO#TO ce npenasa Ha CbBeTa HA AMPEKTOPHTE.
(5) Cnmexm mpoBepkara Ha (MHAHCOBHS OTYET
CBBeTHT Ha IUPEKTOPUTE I'0 BHACH HA €HOINIHMS
cOOCTBEHMK Ha KallUTANA 32 PHEMAHETO My .

Pasnpedenenue na nevanbume u 3azybume

Y. 33. (1) banancopata neuanba ce pasnpeaens no
pelieHre Ha Eqponnunms coOCTBEHHK Ha KanmuTaia
B CBOTBETCTBHE CHC 3aKOHA M TO3M YupeauTeseH
aKT.

(2) Or mneuambara cnen obnaraHe ¢ JaHBLH
33/TBIDKUTEIIHO Ce NPABAT OTYUCISHHS Ha CPEACTBA
3a oHx "Pezepren”.

Pazgen X
IIPEOBPA3YBAHE, IIPEKPATSIBAHE 1

JUKBUIATIAS
Ipeobpazysane

Un. 34. [lpy»kecTBOTO MOXke [1a ce rpeobpasyBa upes
BIIMBaHE, CIMBaHe, paszfelsHe WM upe3

(2) Until March 1 of each year, the Board of directors
shall prepare and submit for verification, an annual
financial statement and an annual business report for
the past fiscal year.

Examination of the Annual Closing

Art. 32. (1) The annual financial statement shall be
examined by the appointed by the Sole Owner
auditors who shall have the capacity of certified
public accountants.

(2) Persons having property interest in the Company,
or employees and representatives of the Company,
shall not be appointed as auditors.

(3) The appointed auditors shall carry out the
necessary audit and shall give their conclusion as to
whether the annual financial statements have been
duly drawn up and whether they give an accurate and
exact picture of the activity of the Company.

(4) The results of the audit shall be reported by the
auditors in a separate report, a copy of which shall be
submitted to the Board of Directors.

(5) After the audit, the Board of Directors shall
submit the financial statement to the Sole Owner for
approval.

Distribution of Profits and Losses

Axt. 33. (1) The balance-sheet profit shall be
distributed based on a decision of the Sole Owner
and in compliance with the law amd these Articles of
Association.

(2) Amounts for contributions to the "Reserve Fund"
shall be withheld from the profit after it has been
taxed.

Section X
REORGANIZATION, DISSOLUTION AND
LIQUIDATION

Reorganization
Art. 34. The Company may be reorganized by
acquisition, merger, split-up or transformation into

another type of company, by decision of the Sole
Owner.
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IpEeBpBIIAHe B APYT BHI APYIKECTBO C pEIlEHHE Ha
€AHOIHYHUS COOCTBEHHUK HA KAITMTAJA,

IHpexpamasane

Y. 35. IpyxecTBOTO ce mpekparsBa:

l. mo pemenue Ha ©JHOMHYHHS COOCTBEHHK Ha
Kanurana;

2. ipu 00ABABAHETO MY B HECHCTOSTEITHOCT;

3. ¢ pellleHye Ha ChAa B IPEIBHAECHUTE OT 3aKOHA
cllyvauy;

4. KOrato KamuTarsT My CH4JHE IOJ 3aKOHHO
U3ACKYyeMUs MHUHHMYM B IPOIBIDKCHHE Ha eIHA
TOWHA.

Juxsuoayus

Yn. 36. Cnen npexpatseane JIpyxecTBOTO ce
JHUKBHIHpPA TIO PEAa, YCTAHOBEH B JeHCTBAIIOTO
3aKOHOJATEJICTBO.

Pazgen XI
3AK/IIOYUTEJHA PA3IIOPEIGN

Hpunoowcumo npaso

Yn. 37. 3a Bcuuky cityyad, KOUTO HE Ca YPEJeHH B
TO3W  yCTaB, C€ [pujara JedcTBYBauIOTO
3aKoHOzaTencTBo B Penyonuka Brnrapus.

Twaxyeane

Yn. 38. 3a BCHYKH CIIy4aH Ha IPOTHBOPEUNE MEXKIY
VcraBa 1 3aK0Ha, 3aKOHBT LIe UM TIPHOPHTET.

Ilpuopumemen e3ux

Yn 39. B cmyuall na npoTHBOpEdHE MEX[Iy
OPUTHHAJIHUTE TEKCTOBE HA TO3W YCTaB, HAIMCAHHU
Ha OBIrapcKy U Ha aHTJIHMCKH €3HK, IPHOPUTET UMa
AHITIMMCKHAT TEKCT.

Dissolution

Art. 35. The Company shall be dissolved:
1. upon resolution of the Sole Owner;

2. 1n case it is declared in bankruptcy;

3. by court order in the cases provided for by law;
4. in case the capital remains below the minimum
required by law for a period.

Liquidation

Art. 36. After dissolution, the Company shall be
liquidated in the manner provided by law.

Section X1
CONCLUDING PROVISIONS

Applicable Law
Art. 37. For all cases not provided for by these
Articles of Association the laws of the Republic of
Bulgaria shall apply.

Interpretation

Art. 38. For all cases of discrepancy between these
bylaws and the law the law shall prevail.

Governing Language
Art. 39. In case any discrepancy between the original

texts of these bylaws written in Bulgarian and in
English, the English text shall govern.

Ot umeto ma ITYBJIMCHC 'PYTI XOJIJIMHTC Bu B/ By and behalf of PUBLICIS GROUPE

- Apxo HobGene / A »
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YosnnomoueH npeacrapuren Ha Dly6ancuc I'pyn Xonguare Bu Ba /
Authorized Signatory of licis Gjfoupe Holdings B.V.

Becenia Bnagumuposa AnocrtosioBa-;

Waneanutenen nupexrop Ha , ITYE

enebpka /Nessdla Viadimirova Apostolova-Djelebova
CK / ChieflExecutive Officer of PUBLICIS EAD
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