VCTAB
HA AKIIMOHEPHO JIPY>KECTBO

ARTICLES OF ASSOCIATION
OF A JOINT STOCK COMPANY

~bVI BUTTAPTHEP” A]] “BV PARTNER” AD
PA3EIT 1 SECTION I
ObIIN ITOJIO>KEHWM GENERAL PROVISIONS
IIpaBen cmamym Legal status

Yn.1.(1).
Hap4aHO

~bV  BU TIAPTHEP” A]l,
Mo-HaTaTbK B TO3M  YcTaB
"Hpy>KecTBOTO", € aKIIMOHEPHO /IPYXeCTBO
1o CMUCBIIA Ha Owrrapckoro
3aKOHO;1aTeICTBO.

Art.1.(1). “BV PARTNER” AD, hereinafter
referred to as the “Company”, is a joint stock

company pursuant to the Bulgarian
legislation.

(2). HpyXecTBOTO € IOpUAMYECcKO IULEe ¢
000cO0eHO MMYIIIECTBO M CaMOCTOSITETEeH
baanc. To He OTroBaps 3a 3aIbIKeHMsITa Ha
aKUMoHepuTe. AKUMOHEpPUTEe OTrOBapsT 3a
3aTbDKeHMsATa Ha L pyXkecTBoTo 110 pasvepa
Ha BHOCKUTE CpeIly 3allMICaHUTe aKLIUIL.

(2). The Company is a legal entity pursuant
with separate property and independent
balance sheet. It shall bear no responsibility
for the obligations of the shareholders. The
shareholders shall be responsible for the
Company’s obligations up to the amount of
the contributions for the subscribed shares.

(3). HpyxecTtBoTO OoTroBaps 3a
3aIb DKEHUSTA CU CbC CBOCTO MMYVIIIECTBO.

(3)- The Company shall be liable for its
obligations with its property.

DPupma

Company name

YUn.2. dupmara Ha [Ipyxkecrsoro e , BV BU
ITAPTHEP” AJl, kato Ha /aTuMHUIA ce

M3IIMCBa 110 cI1eaHus Haume: “BV Partner”
AD.

Art.2. The Company name is ,BU BU
ITAPTHEP” A/l and it shall be written in
Latin as “BV PARTNER” AD.

Cedaruuge u adpec na ynpabrenue

Seat and address of management

Un.3.(1). Cenammero Ha JIpyxecTBoTo € B
rp. Codusa 1124, parnon ,Cperent”.

Art.3. (1). The seat of the Company is in the
city of Sofia 1124, Sredets district.

(2). AapectT Ha yrpasrenue e: rp. Codus
1124, 6y:1. ,, Lapurpazcko moce” No. 47A, eT.
3.

(2). The address of management is: Sofia 1124,
47A, Tsarigradsko Shose , floor 3.

Cpox

Term

Ynd. [IpyxectBoto ce
HeoIlpeaeIeH CPOK.

yupensiBa  3a

Art.4. The Company shall be incorporated for
an unlimited term.

IIpedmem na deitrocm

Subject of activity

Yn.5. [IpenmersT Ha

HpyxecTBOTO €:

OeTHOCT Ha

Art.5. The Company’s subject of activity shall
be:

ITOKYIIKa Ha CTOKU WIN ApPyTn Belln € Lejl

purchase of goods or other items for resale in




perponaxba B IbpBOHauasieH, npepaboTeH
1 obpaboren Bup; Ipofgaxta Ha CTOKM OT
COOCTBEHO  MPOM3BOACTBO;,  BBHIIHA 1
BBTPEIIIHO THProBCKA AEMHOCT CbC CTOKU U
YCIIYIM  OT  BCSIKAKbB

BUO, TBhPTOBCKO

NIPENICTABUTETICTBO,  IIOCPETHUYECTBO U
areHCTBO Ha MeCTHM U UYXIeCTPaHHU
pusngeckn 141 IOpUANYECKN  JINIa;
KOMVCUOHHY, CIEIMLVOHHN, IIPEBO3HU, U
CKTIa/TOBM CIETIKM, CMIeNKM C UHTeNIeKTyalHa
CODCTBEHOCT; XOTEIMEPCKM, TYPUCTUUECKM
pexi1amMHu, nHPOPMaLMOHHY, IPOrPaMHM 1
VIMITpECapCKu  yCIyrv; u3aliH, IIOKYIIKa,
CTpoeX, 0D3aBeXxIaHe Ha HEOBVDKIMI IMOTH
¢ uen npogaxba, KakTo M BcsKa apyra
ACVIHOCT 10 cMucbia Ha W 1 ot Teprosekus

3aKOH, KO4TO He e 3a6paHeHa OT 3aKOHa.

original, processed or manufactured state;
selling of goods from own production;
external and internal trade of goods and
services of all kind; commercial
representation and agency of local and
foreign individuals and legal entities;
commission, freight forwarding,
transportation and warehousing transactions;
intellectual property transactions; hotel,
tourism, advertising, information, software
and impresario services; design, purchase,
construction, furnishing of real estates for
sale, as well as any other activity within the
meaning of Art. 1 of the Commercial Act,
which is not prohibited by law.

PA3EJT IT SECTION II
KAIIUTAJT VI AKLIVIV CAPITAL AND SHARES
OcnoBen kanuman Registered capital
Yr6.(1). OCHOBHMSIT KATINTAT g | Art6.(1). The registered capital of the

Hpyxectsoro e BGN 1,248,600.00 (emum
MITMOH /IBeCTa YeTUpIIeceT U OCeM XWISIN
VI LLIECTCTOTUH IeBa).

Company is BGN 1,248,600.00 (one million
two hundred and forty eight thousand and
six hundred leva).

(2). Kamurater e pastipenesieH B 12486\
(mBaHa1eCEeT XWISIIN YeTUPUCTOTUH
OceMIeCcT UM IIecT) OOMKHOBEHM, HaTIWdHMU,
ITIOMMEHHU aKIuM C IIpaBO Ha I7lac, BcsKa
€JHa OT TIX ¢ HOMMHaTHAa CTOMHOCT oT BGN
100 (cTo 11eBa).

(2). The capital is divided into 12486 (twelve
thousand four hundred and eighty six)
ordinary available registered voting shares
with nominal value of BGN 100 (one hundred
leva) each.

Axyuu

Shares

Yn.7.(1). HomuHamHaTta CTOMHOCT Ha eqHa
akuyst € BGN 100 (cTo neBa).

Art.7.(1). The nominal value of one share
shall be BGN 100 (one hundred leva).

(2). Axktinre ce n3maBart B Kymopu 1o 1, 5,
10 v moBeue, HO KpatHu Ha 10 akimn.

(2). Shares can be issued in denominations of
1, 5,10 and multiples of 10 shares.

(3). Ha «xymropure sagbmkuTenHo ce
orbersA3Ba HOMepa IO pel W [araTa Ha
eMVICHsITa.

(3). The denominations shall contain the
order number and date of the emission.

(4). TTo uckaHe Ha akLMOHepa M 3a Herosa

(4). Upon request of a shareholder and at his
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CMEeTKa, IIpUTeXaBaHUTe OT Hero KYIIIOpH1 ce

3aMeHST ¢ KYIIIOpU OT OPYT BUA 3a ChIIMS
o0u1 Opont akimm.

expense the denominations owned by him
shall be substituted by denominations of

another type for the same total number of
shares.

Bcaka

().

aKklMsi  [JaBa IIpaBO Ha
putexareis M Ha eauH rm1ac B OOmoro
cpOpanme Ha akuuonepure  (,,ObmoTO

ceOpanue”), mpaBO Ha [MBUIEHT U Ha
TVIKBUIAUMOHEeH 151,  CbpasMepHU  C
HOMMHATHAaTa CTOVMHOCT Ha aKIIMsTa.

(5). A share entitles its owner to one vote in
the General meeting of shareholders (the
~General meeting”), to a dividend and to a
liquidation share, proportional to the nominal
value of the share.

Emucuonna cmounocm

Issue price

Yn.8.(1). EmMwucuonHHa e CcTOMHOCTTa, I10
KOSITO aKLIMUTE Ce 110eMaT OT aKI[MOHEepUTe.

Art.8.(1). The issue price is the price at which
the shares shall be subscribed by the
shareholders.

(2). EmMucuoHHaTa CTOMHOCT He MOXe [1a
ObIe mo-maika OT HOMMHAa/THATa.

(2). The issue price shall not be lower than the
nominal value.

BudoBe axuyuu

Types of shares

Y1.9.(1). HpyXecTBOTO wm3daBa IMOMMEHHU
aKIMun ¢ IpaBoO Ha eIMH ITIac BCSKa, KaTo
BCMYKM aKLIMU Ce 110713BaT C eJHAKBV IIpaBa.

Art.9.(1) The Company shall issue registered
shares, each one with a voting right and all
shares shall give the same rights.

(2). Tlo pemenue nHa OO6mIOTO CHOpaHMe
Morar Aa ObJaT M3gafdeHu U APYIM BUIOBE
aKimMy,  JOHYCTMMM — OT  [IeVICTBAIlOTO
3aKOHOJATEICTBO.

(2). Upon resolution of the General meeting
other types of shares permitted under the
relevant legislation, may be issued.

(3)- B cryuan, 4e ObaaT msmaneHu akumu Ha
IIPUHOCKTET, Te He MOorar jla ce IIpefaBar,
Ipean j1a € uslllaTeHa TsxHaTa HOMMHAIHA
VTV €MVICMIOHHA CTOMHOCT.

(3). In case where bearer shares are issued
they shall not be delivered until payment of
their nominal value or issue price.

(4). KoraTo ce B3ema pelieHue 3a u3naBaHe
Ha IIPUBWIErMPOBaHM aKLMN, B PEILIeHNEeTO
Ha Obmoro c¢bpbpanme ce OTpemesIsaT
IpaBaTa, KOMTO IIPUBWIETVPOBAHNUTE aKIIUM
HOCHT, peasT " HaYMHUTE 3a
IprI00OVBAaHETO VM.

(4). When a resolution for issuance of
preferred shares is taken, the resolution of the
General meeting shall include the rights that
preferred shares entitle, the order and mode
of their acquisition.

Hedeaumocm

Indivisibility

Y1.10.(1). AKLmmTe ca HeaeIMu.

Art.10.(1). Shares are indivisible.

(2). Koraro akiusita IpuHaIeXM Ha
HSKOTIKO 1TMlIla, Te yIIpaKHsIBaT IIpaBaTa Cu
10 Hes 3aeIHo, KaTo oIperesIsT

ITB),THOMOIIHMK.

(2). Where a share belongs to several persons
they shall exercise the rights thereunder
jointly by designating a proxy.

Bhocku

Contributions




Un11.(1). Kamuramer Ha HpyxectBoTo e
BHECEeH M3II5U10, KaKTO C/TefBa:

1. upes mapuunu BHOCKM B pasmep Ha BGN
50000 (netmeceT Xxurisian) JieBa; 1

2. upes Heapu4H1 BHOCKMH,
NpEeICTaBIsBally allopT Ha B3eMaHWUs Ha
aKIMoOHepuTe OT LpyXXecTBOTO B pa3Mep Ha
1198 600 (emviH MUIMOH CTO AeBeTHeceT 1

OCceM XWIsay U IIeCTCTOTMH)  JieBa, a
MMEeHHO:
a/ AKIIMOHEPBT bJI ACET

MEHUIDKMBHT EOO/I, EMK 201231033,
aroprtupa B3emaHe cpeily [lpy>kecTBOTO,
OLIEHEeHO 110 pefa Ha wi. 72, ai. 2 ot T3 or
TPU BelIM /IMIIa, C Mapu4yHa OlleHKa oT 599
352 (meTcToTuH aeBeTeceT U AeBeT XWISAU
M TpUCTa IeTaeceT M JBa JIeBa), ChITIaCHO
3akTroueHre  m3x. No. 20131125231201-
5/21.12.2013 r., karo B3eMaHeTO ce
anoptupa Ha cromHoctr BGN 599 300
(meTcTOTHMH AeBeTHaeceT M JeBeT XWISAU U
TpucTa) JieBa. BsemaHeTo TipercTaBiisiBa
napuden 3aem B pasmep Ha 300 000 (rpucra
XWsan) eBpo (IVIaBHMIIA), PaBHSIBAIIM Ce Ha
586 749 (neTcTOTMH oOceMieceT WM IIecT
XWISAN CeAeMCTOTVH YeTUPUIeceT U JIeBeT)
7IeBa, 3aeJHO CbC ChOTBETHATa HaduC/IeHa U
HemsIvlaTeHa amxBa KbM 30.09.2013 r., u
npoustnda ot Jorosop 3a 3aem oT
11.06.2013r., cxmouen mexay bBJ1d ACET
MEHWM]JIKMBHT EOO]/], kato 3aemomarest
nu bWl  BU ITIAPTHEP A]l,
3aeMoIIoy4aress; 1

KaTo

6/ AxunonepstT IIBH JEBEJTBIIMEHTC
AJl, EMK 131242690, anoptmpa B3emaHe
cpemy [Ipy>XecTBOTO, OLIEHEHO IO pea Ha
wi 72, a1. 2 ot T3 or 1pu Bemwm mua,
ImapuyHa oueHka oT 599 352 (meTcToTuH
AeBeT/eceT U IeBeT XWISOAW WM TPUCTa
TIeT/ieceT U [iBa) 71eBa, ChIVIaCHO 3aKIfovyeHve

mx. No. 20131125231201-5/21.12.2013 r.,

Art.11.(1). The Company’s capital is fully
paid in, as follows:

1. through  monetary  contributions
amounting to BGN 50,000.00 (fifty thousand
leva); and

2. through in-kind contributions
representing contributions of receivables of
the shareholders from the Company

amounting to BGN 1,198,600.00 (one million
one hundred and ninety eight thousand and
six hundred leva), namely:

a/ The shareholder BLD ASSET
MANAGEMENT EOOD, UIC 201231033,
makes an in-kind contribution to the
Company of its receivable from the
Company, evaluated pursuant to Art. 72,
par. 2 of the Commercial Act by three
experts in the amount of BGN 599,352.00
(five hundred and ninety nine thousand
three hundred and fifty two leva) as per an
Expertise out-going No. 20131125231201-
5/21.12.2013, where the receivable is
contributed to the Company at the amount
of BGN 599,300.00 (five hundred and
ninety nine thousand and three hundred
leva). The receivable represents a loan in the
amount of EUR 300,000.00 (three hundred
thousand Euro) (a principal), equal to BGN
586,749.00 (five hundred and eighty six
thousand seven hundred and forty nine
leva) together with the respective accrued
and unpaid interest up to 30.09.2013 thereon
and it arises from a Loan Agreement dated
11.06.2013 concluded by and between BLD
ASSET MANAGEMENT EOQOD, as a lender,
and BV PARTNER AD, as a borrower; and

b/ The shareholder EDEN
DEVELOPMENTS AD, UIC 131242690,
makes an in-kind contribution to the
Company of its receivable from the
Company, evaluated pursuant to Art. 72,
par. 2 of the Commercial Act by three
experts in the amount of BGN 599,352.00
(five hundred and ninety nine thousand
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KaTo B3eMaHeTO ce allopTHpa Ha CTOMHOCT
599 300 (mercroTMH nOeBeTmeceT M eBeT
XWISAAM UM TpuUcCTa JieBa). B3emaHero
IIpe/ICTaB’IsiBa TAapUYeH 3aeM B pasMep Ha
300 000 (rpucra xwisam) eBpo (raBHMIA),
paBHsiBalM ce Ha 586 749 (mercrormH
oceMieceT M IIeCcT XWISIU CeaeMCTOTUH
YeTupuaeceT M JeBeT)  JIeBa 3aedHO CbC
CbOTBETHATa HayuCIeHa W HeusIUlaTeHa
muxBa kbM 30.09.2013 1., m npomstuua or
Horoeop 3a 3aem ot 11.06.2013r., ¢ KomToO e
U3BbpIlleHa HOBalMsd Ha B3eMaHMs Ha
VIObH JEBETBIIMEHTC Al or BM BU
ITAPTHEP AJl, kakTo crtensa:

- B3eMaHe B pasMep Ha 280 000 (mBecra u
ocem[ieceT XWISaM) eBpo, paBHsIBalIlM Ce Ha
547 632,40 (nierctoTuH JeTupuaeceT 1 ceieM
XWTISIU, IeCTCTOTUH TpUaeceT U /Ba jeBa 1

yeTupuaeceT CTOTMHKMN) 7ieBa,
NIpeICTaBIsIBalll0  Bb3HAIPaKIeHWe 110
[loroBop 3a yupeasiBaHe Ha IIpaBO Ha
[IpeMrHaBaHe  [Ipe3  4yXJd  WMMOT  OT

09.05.2013r., o cwiara Ha kowrto VJIbH
HEBE/TBIIMEHTC A]l e yupemnio B 1mosnisa
Ha bl BU TIAPTHEP A]Jl orpanuuenmn
BEIIIHW IIpaBa BbPXY COOCTBEH HEIBIKUM
UMOT; U

- B3emaHe B pasmep Ha 20 000 (mBamecer
XWIAIUM) eBpo, paBHsiBaium ce Ha 39 116,60

(TpuoeceT u  eBeT XWIIAM  CTO U
IeCTHameceT M IIecTeceT  CTOTMHKM)
IpeICTaBIgBallo  Bb3HArpakaeHue 110

[lorosop 3a yupedsBale Ha IIpaBO Ha
[IpOKapBaHe Ha OTKIOHEeHMS OT o0Im
MpeXM U CBOPBXKEHMS Ha TexHMUYecKaTa
VHPpacTpyKTypa IIpe3 YyXi I03eM/IeH
Mot ot 09.05.2013r., o cwiara Ha KOWTO
VMIObH JEBE/TBIIMEHTC AJl e yupeauno B
nonsza Ha bV BU ITAPTHEP A]l npaso Ha
IpoKapBaHe Ipe3 COOCTBEH HEIBVDKUM
VIMOT.

three hundred and fifty two leva) as per an
Expertise out-going No. 20131125231201-
5/21.12.2013, where the receivable is
contributed to the Company at the amount
of BGN 599,300.00 (five hundred and
ninety nine thousand and three hundred
leva). The receivable represents a loan in the
amount of EUR 300,000.00 (three hundred
thousand Euro) (a principal), equal to BGN
586,749.00 (five hundred and eighty six
thousand seven hundred and forty nine
leva) together with the respective accrued
and unpaid interest up to 30.09.2013
thereon and it arises from a Loan
Agreement dated 11.06.2013, by which Loan
Agreement a novation has been made of the
following receivables of EDEN
DEVELOPMENTS AD from BV PARTNER
AD, namely:

- a receivable in the amount of EUR
280,000.00 (two hundred and eighty
thousand Euro) equal to BGN 547,632.40
(five hundred and forty seven thousand six
hundred and thirty two 040 Ileva),
representing a consideration under an
Agreement on establishing passing right
through other’s property dated 09.05.2013,
by virtue of which Agreement EDEN
DEVELOPMENTS AD has established in
favour of BV PARTNER AD limited rights
in remt over its own real estate; and

- a receivable in the amount of EUR
20,000.00 (twenty thousand Euro) equal to
BGN 39,116.60 (thirty nine thousand one
hundred and sixteen 0.60 leva), representing
a consideration under an Agreement on
establishing right for placing deviations of
common networks and equipment of
technical infrastructure through other’s
property dated 09.05.2013, by virtue of
which Agreement EDEN DEVELOPMENTS
AD has established in favour of BV
PARTNER AD such right through its own
real estate.

(2). Ocen axko He ce UM3MCKBa OAPYro IO

pemrtenrie Ha OOmoro cpbpanune, npwm

(2). Unless required otherwise by a decision
of the General meeting, upon following
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[IOCTIe/IBAIlM  YBeIMYEHNST Ha KaluTala,
aKIMOHEpUTe Ca UTHXKHU Ja HallpaBsaT
BHOCKM  Cpelly  3alMCaHUTe  aKLWY,
TTOKpUBAIIA Hayi-MaIKO 25% oT
HOMMHATHaTa MM CTOVHOCT U pasiuKaTa
(ako MMa TakaBa) MeX/Iy eMucHMoHaTa W
HOMMHATHATa CTOVHOCT Ha HOBUTE aKITUM.
Octananara wacr OT BHOCKMUTE (aKO uMa
TakaBa) ce BHacsg B 2-TOAMIIEH CPOK OT
BIIVICBaHE Ha YBeIMYEHMETO Ha KaInurtasa,
OCBEH aKo Mo pemreHne Ha OOoOTO
cpOpaHue He e oIpefierieH [0-KPaThK CPOK.

capital increase, the shareholders shall make
contributions for the shares subscribed at
least in the amount of 25% of their nominal
value and the difference (if any) between the
emission and the nominal value of the new
shares. The remainder of the contributions (if
any) shall be made in 2-years term as of the
registration of the capital increase, unless
upon a resolution of the General meeting
there has been defined a shorter term.

(3)- Tlapuunure BHOCKM ce mpeBex/aaT IO
HaOupaTeHa OaHKOBa
HpyxecTBOTO.

CMeTKa Ha

(3). Monetary contributions shall be made on
to a special bank account of the Company.

(4). Henmapuunure BHOCKM (aKo MMa TakiuBa)

e wm3BbpHIBaT II0 peda, YyCTaHOBEH OT
3aKOHa.

(4). In-kind contributions (if any) shall be
made in the manner provided for in the law.

Bpemennu yoocmobeperus

Interim certificates

Un.12.(1). Cpemny HampaBeHUTe BHOCKMU 3a
CMeTKa Ha 3allCaHNTe aKUyU aKLMOHepuTe
[I0/Ty4aBaT  BPEeMEHHO  YIOCTOBEpeHUe.
Bpemennure  ymocroBepeHust e ce
NOIINCBAT OT VI3mbriHUTe THMS AUpeKTop n
npeacenarertss Ha CbBeTa Ha [IMpPEKTOpPUTE
Ha [Ipy>XecTBOTO.

Art.12.(1). Against the contributions made
for the subscribed shares the shareholders
shall receive interim certificates. The interim
certificates shall be signed by both mre
Executive director of the Company and the
Chairman of the Board.

(2). BvB BpemeHHOTO VIOCTOBEepeHue ce
[Ioco4YBa MMETO U ajpeca Ha akLMOHepa,
vHeroporo EI'H wnm cworBeTHO enuHHUS
MIeHTUUKALIOHEeH KO/, BU/IA,
HOMMHAaTHaTa M eMMUCUMOHHA CTOMHOCT Ha
3arcaHnTe aKUM ¥ HallpaBeHUTe BHOCKH,
KaTo 1 Oposi 1 HoMepaTa Ha akiLnunTe.

(2). The interim certificate shall include the
name and address of the shareholder, his
personal number or respectively
identification number, the type, nominal
value and issue price of the subscribed
shares and the contributions made, as well
the number of the shares.

(3). AKiuTe ce mpeaBaT Ha aKI[MOHeEpUTe

cpelty BpbIllaHe Ha BpeMeHHUTe
yaocropepenusa. Cren, IOpedaBaHeTO Ha
aKLumnTe, BbpHaTUTe BpeMeHHITe

VOIOCTOBepeHMs1 ce o0e3cwIBaT IO pefa
IIpeaBUIeH B a'l. 4.

(3). The shareholders shall receive their
shares upon return of the interim
certificates. After delivering the shares, the
returned interim certificates shall be
invalidated under the procedure set out in
par. 4.

(4). B ciyuan, ue ce mpexBBPIISAT YacT OT
aKIMNTEe 110 BPEMEHHO yI0CTOBepeHue, Cie]]
MOCTAaBAHETO Ha IPeXBbPIUTEIHOTO IXUPO,
II'bPBOHAYATTHOTO BPEMEHHO Yy/I0CTOBepeHMe
Ce YHUIIIOXKaBa ype3 rnojaraHeTo Ha HIeMItesT

(4). In the event that part of the shares under
the interim certificate are transferred, after
the transferring endorsement is made the
initial interim certificate shall be annulled by

stamping it with “Cancelled” and the




“ Anynupano” 17t IIOATINCUTE Ha
Vismeiaurennus aupexrop u [pemcegarerns
Ha CbBera Ha  JIUpPEKTOpuUTe
HpyxecTBOTO.

Ha

Ha wMsctoro Ha aHymmpaHoTto BpemeHHO
YHAOCTOBEepEHME Ce M3[1aBaT HOBU BPeMeHHM
YAOCTOBEPEHMsl, ¢ KOUTO ce YA0CTOBEpsiBa
paslpeieIeHMeTO  Ha — aKUUUTe  MeXiIy
aKLOHepuTe, crrer M3BBPIIEHOTO
npexpbprisiHe. Crle, OCBIIECTBSBAHETO Ha
ropHaTa IIpole/lypa, IIPeXBbPIISIHETO ce
BITVICBA B KHUTaTa Ha aKLMOHEPUTE.

signatures of both the Executive director of
the Company and the Chairman of the Board.
The cancelled interim certificate shall be
replaced by new interim certificates which
shall certify the allotment of shares after the
completed transfer. After completing the
above procedure the transfer shall be entered
in the shareholders’ register.

Knuea na axyuonepume

Shareholders’ register

Yn.13.(1). HpyxecTBOTO Cb3IaBa "
NOAIPpXKa KHUTA Ha aKLMOHepuTe, B KOSITO
ce  BHOMCBAaT  MMETO M agpeca Ha

akmonepute, ETH mim cborBeTHO enmuHMS
UIeHTUPUKAUVMOHEH KOO, Bu, Opos wu
HOMepa Ha  aKUuWUTe, KYIIIOpUTE U
BpeMeHHMTe yJOCTOBepPEHMs, HOMMHATHATA
M eMHCMOHHaTa CTOVMHOCT Ha aKLMUTe,
JaHHV, CBbpP3aHM C IIPeXBbPIITHETO Ha
aKkLMuTe, ¢ yypelasBaHe Ha 3a70r WU
Ha’taraHe Ha 3arop BbpXy akumure. ToBa ce
OTHACS 1 32 BpeMeHHUTE YIOCTOBEPEHIsI.

Art.13.(1). The Company shall draw up and
maintain a shareholders' register in which the
names, addresses and the personal number or
respectively identification number of the
shareholders shall be recorded, and the type,
quantity and numbers of the shares,
denominations and interim certificates,
nominal value and issue price of the shares,
data related to the transfer of shares and to
the pledged or distrained shares, shall be
indicated. The same shall be applicable also
to the interim certificates.

(2). Knwrata Ha akiuoHepure 1e ce
ChXpaHsiBa OT npeceraTernss Ha CbBeTa Ha

OVIPEeKTOpUTe.

(2). The shareholders’ register shall be
preserved by the Chairman of the Board of
directors.

(3). BriiceanusiTa B KHUTaTa Ha
aKIMOHepuUTe 1le ce yAOCTOBepsiBaT ¢
NOAINCUTE Ha VISIIbIHUTe THUS AMPEKTOp 1
ITpeacenarens Ha CpBeTa Ha AMpeKTOpUTE.

(3)- The records in the shareholders’ register
shall be certified by the signatures of the both
the Executive director of the Company and
the Chairman of the Board.

Pasnopexdane c axyuu

Disposition with shares

Un.14.(1). AKIIMUTE "n BpeMeHHUTe
YIOCTOBEpEHUST MOraT [la ce IIPexXBBbPIIST
cBODOIHO MEXY aKLIMOHEpUTe.

Art.14.(1). The shares and the interim
certificates shall be freely transferable
between the shareholders.

(2). bes  mpeaBapuTEIHOTO  IIMCMEHO
HOTapuanHO-3aBepeHo ChITIacHe Ha
OpyTUs/Te aKIMOHep/V, aKIMOHep HsiMa
IIpaBO [a IIpexXBbP/IM IIpUTeXaBaHUTE OT
HEro akUuKu B KanuTaria Ha JpyXkecTBOTO Ha
TPeTO Nulile (TPEeTO € BCSIKO JINLIE, KOeTO He e
aKiyoHep B [IpyXecTBOTO). Besko

(2). Without the prior
consent of the other shareholder/s, a
shareholder shall not be entitled to transfer
his shares in the capital of the Company to a
third person (a third person being any person
who is not a shareholder in the Company).
Any transfer of shares, respectively of an

written notarized




IIpEXBbpP/IAHE Ha akiny, pecil. BpeMeHHO
YAOCTOBEpPEHMeE, B I10/I13a Ha TpETO JInie, B
HapylieHMe Ha IIpeIBUIEHOTO B
IMPpeaxXOAHOTO U3peYeHMe € HeOevCTBUTETHO
n pr)KGCTBOTO e OTKaXXe BIIMCBaHe Ha
ITPpeXBbLP/IAHETO B KHUTaTa Ha aKIIVIOHepuTe,
KaKTO M 1Ie OTKaxXe /I1a IIp13Hae Ha JIVIIETO,
IIOJIYYNTIO ITpaBa BBbPXY aKIInmTe B
HapyHIeHVMe Ha all. 2, BCAKAKBO I1paBo I10 TAX.

interim certificate, in favor of a third person
in violation of the preceding sentence shall be
null and void, and the Company shall refuse
registration of the transfer in the
shareholders’ register, and shall refuse to
recognize the transferee any rights
thereunder.

(3). IlpexBbp:risiHETO Ha TIOMMEHHW aKIIUW,
KakKTO ¥ Ha BpeMeHHUTe YIOCTOBEpeHUs ce
V3BBPILIBA Ype3 Kupo. [TpexBpprisiHero Ha
BPEMEHHO yIOCTOBEpEeHMe Ma [IeMCTBIE Ha
IIpexXBbp/IsIHe Ha akKLMUUTe, KOUTO TO
VIIOCTOBEpSIBA.

(3). Registered shares, as well as interim
certificates, shall be transferred by
endorsement. Transfer of an interim
certificate shall have the effect of transferring
the shares certified thereby.

4).

HPGXB"bprHHeTO Ha aKuOMmTe W Ha

(4). The transfer of shares and of interim

BpeMeHHUTe Y0CTOBepeHus MMa fevicTeue | certificates shall be effective for the
no orHomenune Ha [pyxecrsoro cien | Company, after it is recorded in the
BIIVICBAHETO My B KHMraTa Ha akiyonepure. | shareholders’ register.
PA3IET III SECTION III
YBEJIMYABAHE 1 HAMAJISIBAHE HA INCREASE AND DECREASE OF THE
KAIIMTAJIA CAPITAL

YBeauuabane na kanumana

Increase of the Capital

Un.15.(1). YBerimuaBaHe Ha KamuTajla MOXe
7la ceé M3BBPLUM, CaMO aKO OIpeIereHUsT B
YcTaBa pasmep e HaIrb/THO BHECEH.

Art.15.(1). An increase of the capital is
admissible only after the specified by the
Articles of Association amount has been fully
paid up.

(2). KarmmmransT Ha [IpyxecTBOTO MOXe ja

(2). The registered capital of the Company

Ob/le yBerlMueH Mpu CrlasbaHe M3MUCKBaHMsTa | may be increased adherence to  the
Ha THproBckums 3aKOH 1 TO3M YCTaB uypes: Commercial Act and these Articles of
Association through:

1. M37aBaHe Ha HOBYM aKLIUN;

1. emission of new shares;

2. yBeyaBaHe Ha HOMMHATHATa CTOVIHOCT
Ha BeYe U31aJeHNUTe aKIn;

2. increase of the nominal value of the already
emitted shares; '

3. mpeBpblllaHe Ha OO ITUralim B akim;

3. transformation of bonds into shares;

4. 1pyry HauMHY, IpedBUIeHN B 3aKOHa.

4. other ways provided by the law.

(3). C pemrennero Ha OOwOTO CBHOpaHMe ce
OIpe/iers, OCBeH HaulHa Ha yBe/Ii4eHMeTo,

(3). With the resolution of the General
meeting besides the mode of increase, the
minimal issue price of the new shares is




CbIIIO I MUMHMMAJIHATa €MNUCHMOHHA IleHa Ha
HOBUTE aKLMM, ako YBEJIINMYEeHMEeTO
M3BbpHIBa C eMICHs Ha HOBU aKIIUN.

ce

determined as well, in case where the

increase is completed through issuing of new
shares.

(4). B crtyyart, ye He Obaar 3amvicaHu BCMUKM
HOBM aKIIMM, KallUTaTbT Ce yBelryaBa caMo
CbC CTOMHOCTTA Ha 3allMiCAHUTE aKLUM, aKo
perreHnero Ha OOmoro ceOpanme momycka
TaKaBa Bb3MOXHOCT.

(4). If not all new shares have been
subscribed, the capital shall be increased
only by the value of subscribed shares, if the
General meeting resolution provides for
such opportunity.

(5). Ilpu yBernuaBame Ha KanuTaiza ypes
yBeTM4YaBaHe Ha HOMMHAaTHATa CTOMHOCT Ha
aKLMWTEe aKIMOHePUTe ca IThXHU [1a BHecaT
pasuKaTa MeX[Iy crapara M yBelnMyeHaTa
HOMMHATHA CTOVMHOCT B CPOK, OIIPEIeSIeH OT
OO0moro cbOpaHMe. Akumure Ha JMIATa,
HeCTlaswwmm  TO3M  CpoOK, ce obescuiBar

HaCcTUYHO 10 pasMepa Ha BHECEHWMA OT TiX
Karimrarl.

(5). Where increasing the capital through
increase of the shares nominal value, the
shareholders shall bear the obligation to pay
in the difference between the former and the
increased nominal value within a term set
by the General meeting. The shares of the
persons that have not observed this term
shall be partially invalidated up to the
amount of the paid in capital.

(6). Tlpu yBemnuaBaHe Ha KaIMTala C
HeIIapuU4yHM BHOCKM, B PpeIIEHMeTO Ha
Ofworo chOpaHue ce IocoYBa IMPEAMETHT
Ha BHOCKATa, IMLETO KOeTo s IIpaBu, U
HOMMHa'THaTa  CTOMHOCT Ha

[IPeI0CTaBeHN Cpelly Ta3u BHOCKA.

AKLIUMTE,

(6). Where the capital is increased by non-
monetary  contributions, the General
meeting resolution shall specify the subject
of the contribution, the contributor and the
nominal value of the shares subscribed for
such contribution.

(7). Obmoro cvbpanHmne moxe ma pelm da
VBETMYM KanuTarla dvpe3 IIpeBpblllaHe Ha
4acT oT IevasidaTa B Kanmra’l. PerreHnero ce
B3eMa B CpPOK [JO TpM Mecella CJIefl
NpYeMaHeTO Ha rogVUIHNSA (PUHAHCOB OTYET
3a M3TeK’1aTa rojamnHa.

(7). The General meeting may resolve to
increase the capital by capitalization of
profits. The resolution shall be adopted
within three months from the date that the
financial statements for the previous year
are approved.

HamannBamne na xkanumaaa

Decrease of the Capital

Y1.16.(1). KarmuraneT Ha HpyXecTBOTO MOXe
Ja  Obde HaMmaleH [0  MWHMMAIHO
JONyCTUMMS  criopesl  TbproBckust  3akoH
pasMep, upes:

Art.16.(1). The Company capital may be
decreased to the minimum admissible
amount pursuant to the Commercial Act by
means of:

1. HamarsiBaHe Ha HOMMHATHATA CTOMHOCT
Ha aKIInunTe,;

1. decrease of the nominal value of the shares;

2. oDe3ciiBaHe Ha aKLIV.

2. cancellation of shares.

(2). B pemennero Ha OOmoro cnrbpanue
TpsI0Ba Ja ce ChabpiKa 1le/ITa 3a HaMalsiBaHe
Ha KaluTala U pefda, [10 KOWUTO Ie ce
V3BBPIIN.

(2). The resolution of the General meeting
shall set forth the purpose of the decrease and
the method by which it is to be effected.

| Un.17.(1). HomMumHaiHaTa CTOMHOCT HE MOXeE

Art17.(1). The nominal value cannot be




na O6b1e HaMasteHa o BGN 1 (emmH 71eB) 3a
AKLIMSL.

decreased beneath BGN 1 (one lev) per share.

(2). HomuHaHaTta CTOVIHOCT Ha aKLIMUTE

C7le/] HaMallsiBaHeTo TpsiOBa fa Obae B Lienm
7IeBa.

(2). The nominal value of shares after the
decrease shall be in whole leva.

PA3EIT IV SECTION IV
OPTAHW HA YIIPABJ/IEHUE. MANAGEMENT BODIES.
OBIIIO CbEPAHUE GENERAL MEETING
BudoBe opeanu Types of Bodies

Y.18.(1). dpyxKecTBOTO MMa eIHOCTelIeHHa
cucTeMa Ha yIpaBslieHue.

Art.18.(1). The Company has a one-tier
system of corporate governance.

(2). Opranu Ha [1pyxecTBOTO Ca:

(2) The bodies of the Company shall be:

1. ObmoTo cbpanme; 1

1. the General Meeting; and

2. ChbBETHT Ha IMPEKTOPUTE.

2. the Board of directors.

(2). C perenue Ha OO10TO cBHOpaHMe Morar
Ja ce Cb3laBal  CIIOMaraTeTHM WK
KOHCY/ITaTUBHM OpraHu, KaTro yHKUMUTE
MM Cce oupelelaT ¢  pelleHueTo  3a
o0Opa3yBaHeTo M.

(2). By a resolution of the General meeting
auxiliary or consulting bodies may be
founded and their competences shall be set
forth in the respective resolution on their
formation.

Obuyo codbpanue

General meeting

Yn.19.(1). OOuioro cvOpaHMe € BbpPXOBEH
opraH Ha [l pyXecTBOTO.

Art.19.(1). The General meeting shall be
deemed the supreme body of the Company.

(2)-

Ob61oTo crOpaHMe BKJTIOUBa
aKiyoHepure ¢ IpaBO  Ha  I7ac.
Akuponepure - IOpUAMYECKM  JIMIIA
yuactBar B OOmoro cvbOpaHMe upes

3aKOHHNTE CU IpelacraBure/it Win apes
ITMCMEHO VITB'THOMOILIEHO OT THAX JIULIE.

(2). The General meeting shall consist of all
shareholders with voting rights. The
shareholders - legal entities shall participate
in the General meeting through their legal
representatives or through an authorized in
writing person.

(3). Ilpurexartesin Ha aKiyu, KOUTO He ca
BIIMCAHM B KHMUraTa Ha aklIMOHepuUTe, He
Morar ga vdactsysat B O01oTo crOpaHue.

(3). Holders of shares, which have not been
entered into the shareholders’ register, shall
not participate at the General meeting.

Komnemenumnocm na Obujomo cedbparue

Competence of the General meeting

Y1.20.(1). Obmoro crbparine 1Ma ciiegHUTE
I1PaBOMOIIVIS:

Art.20.(1).The General meeting shall have the
power to:

1. m3Mmens v gorreiiBa YcrTana;

1. amend and supplement the Articles of
Association;




2. yBeTim4yaBa M HaMaJIsIBa Kallmraria;

2. increase and decrease the capital;

3. npeobpasysa %
HpyxecTBOTO;

IpeKpaTsBa

3. reorganise or dissolve the Company;

4. n3bupa m ocBoboXgaBa wieHOBeTe Ha
CbBeTa Ha IVPEKTOPUTE;

4. elect and dismiss the members of the Board
of directors;

5. ompesers  Bb3HarpaxieHMeTo  Ha
4rieHoBeTe Ha CbBeTa Ha aupekTopute (Oe3
VI3IIB/THUTE THUS AUPEeKTOP U IIpefice/1aTelist
Ha ChBeTa Ha AUPEKTOpuUTe);

5. determine the remuneration of the Board
members (save the executive director and the
chairman of the board);

6. Ha3HauaBa 171
perucTprpanu OAUTOPH,
TSIXHOTO Bb3Har paKJ1eHMNeTO;

0CBODOXIaBa
orIpesiers

6. appoint and dismiss registered auditors,
determine their remuneration;

7. ogoOpsBa roauiiHus PUHAHCOB OTYET,
C’Ie/1 3aBepKa OT Ha3HaueHUs PerucTpupaH
OJIUTOp, B3eMa pellleHue 3a pasIIpeersiHe
Ha ItevyatbaTa, 3a mombiBaHe Ha PoHI
"PesepBeH" 1 3a mM3ruiaiale Ha OMBUICHT;

7. approve the annual financial statement
following its certification by the appointed
registered auditor, resolve upon distribution
of profit, replenishment of the Reserve Fund
or payment of dividend;

8. pellaBa 1137aBaHeTO Ha OOIMTraLINY;

8. decide on issuance of bonds;

9. HasHayaBa  JIMKBMIATOpUTE  [pU
npekpatsiBaHe Ha [IpykecTBOTO, OCBEH B
C/Ty4an Ha HeCbCTOSITeTHOCT;

9. appoint the liquidators in case of
dissolution of the Company, save for in case
of bankruptcy;

10. ocBOOOX/1aBa OT OTTOBOPHOCT WIEHOBETE
Ha CbBeTa Ha AVPEKTOPUTE;

10. discharge from liability the members of
the Board of directors;

11. pemasa 1 Apyru BbIIPOCH, IPENOCTBEHN
B HeroBaTra KOMIIETEHTHOCT OT 3aKOHa WIN
TO3U YcTaB.

11. decide upon any other matters, falling
within its competence pursuant to the law or
these Articles of Association.

(2). Camo 1o pemrenne Ha O6110TO CBHOpaHe
MOTaT [Ja ce CKTIOUBAT CJIeIHUTE CACIIKU:

1. npexBbprisiHe WM IIpeflOCTaBsiHe Ha
110/ 13BaHEeTO Ha [IUI0TO THPIOBCKO
TIpesIIpUSITHE;

2. pasnopex/aHe C aKTWBM, 4YMSTO OOIa
CTOVIHOCT TIpe3 TeKyIljaTa I'oJIiHa HaIXBbPIs
eaHa BTOpa OT CTOMHOCTTAa Ha aKTVBUTE Ha
Apy>XecTBOTO CBhITIaCHO MOCTIETHUS 3aBepeH
roguieH pVHAHCOB OTYET;

3. rmoeMaHe Ha 3a1bIDKEeHNS WIn
IpeocTaBsiHe Ha O0e3IeueHnsT KbM €IHO
TMle WM KM CBBpP3aHM JIMIRR, YUNTO
pasMep IIpe3 TeKylllaTa IOAMHa HaIXBbpiIi
eHa BTOpa OT CTOMHOCTTA Ha aKTMBUTE Ha
Hpy>XecTBOTO CBITIACHO IOCTIEIHMS 3aBepeH
| rojiuieH oUHAHCOB OTYeT.

(2). Only by resolution of the General meeting
the following transactions may be concluded:
1. transfer or providing use of the entire
commercial enterprise;

2. disposal of assets which total value during
the current year exceeds one half of the value
of the Company assets according to the last
certified annual financial statement;

3. assuming of obligations or providing
collaterals to a person or to connected
persons, which amount during the current
year exceeds one half of the value of the
Company assets according to the last certified
annual financial statement.

Any transaction concluded in violation of
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Chenka, ckmoueHa B HapylleHWe Ha
TOPHUTE IIPeIBVDKIAHMS e IeVCTBUTENHA, a
IMLIETO, KOETO $1 € CKITI0UIIO, OTTOBapS IIpes
Hpy>KeCTBOTO 3a IPUUMHEHWUTE BPeJIiA.

above requirements shall be valid, but the
person who has concluded it shall be liable
before the Company for the damages caused.

(3). Berukm pemenvist Ha O6uioTo cnbpanme
(BKTIOUMTETHO Te3M 10 HACTOALIMS YcTaB
WINM II0 3aKOH) Ce B3eMaT C eIMHOIYIIHO
peleHye OT BCUYKY aKIVMN.

(3)- All  General meeting resolutions
(including these under the Articles of
Association or under the law) shall be taken
by unanimous resolution of all shares of
stock.

IpoBexdane na Ob6uy0 cvbpanue

Holding of General meeting

Un.21.(1). Pemosuo OO0 cwvOpanue ce
[pOBeXJa Hal-Malko BeIHBX TOIUIIHO B
CeTaTNIIeTO Ha [IpyXecTBOTo, KaTo IIbPBOTO
Obwo ceOpaHMe ce mpoBexIa He MO-KbCHO
or 18 wmecemta crten yupensBaHe Ha
HpyXecTBOTO, a credpaliUTe  peloBHU
crOpaHMs ce MIPOBEXIAT He IT0-KbCHO OT 6

(IHGCT) Mecella cf1e/l Kpast Ha OT4YeTHarTa
roaviHa.

Art.21.(1). A regular session of the General
meeting shall be held at least once a year at
the seat of the Company. The first General
meeting shall be held not later than 18
months following the Company’s registration
and the next regular meetings shall be held
not later than 6 months as of the end of the
year.

(2). B ctyuan ge saryoure nHa [IpyxectBoTo
Ha/IXBBPIIAT €IHa BTOpa OT KallUTaia, ce
nposexiga Obmo cbOpaHye He TTO-KbCHO OT
TpU Mecella OT yCTaHOBsIBaHe Ha 3aryoure.

(2). In case where the loss of the Company
exceeds Y2 of the capital, a General meeting
shall be held, not later than three months
from establishing the losses.

(3). MsBbHpeano OO0 chbpaHme mMoxe na
Obae cBMKaHO 110 BCSIKO BpeMe oT ChBeTa Ha
OVUpeKTOpuTe Wi 110  UCKaHe  Ha
aKIMOHEpU, KOUTO [I0Bede OT TPU Mecella
MpUTEeXaBaT aKLMK, [TpeACTaB/IsIBallN [TOHE
5 Ha CTO OT KanuTrasa.

(3). The Extraordinary General meeting may
be convened at any time by the Board of
directors or upon request of shareholders
who have possessed shares for a period
longer than three months, which represent at
least 5 (five) percent of the capital.

CBuxBane na Obujomo cebpanue

Convening the General meeting

Ui 22. (1). CbBeThT Ha AMPEKTOPUTE MOXE
na ceuka OOnIoTo chOpaHMe upes IIOKaHa,
obsBeHa B Tbproeckmst perncrosp. ChBETHT
Ha OUPEKTOpUTe MOXe [da cBuka OO0mo
cbOpaHue 1 caMO upe3 IVICMeHa IIOKaHa,
OTIpaBeHa 4Ype3 Kypuep WIM IHNUCMO C
obpaTHa  pasmmcka OO  BCeKM  OT
aKIMOHepUTe Ha ajpeca, 3anucaH B
KHurata Ha akuyoHepuTe Wi BpbueHa Ha
aKIMOHepa/Herop  IpefcTaBUTell  JIMYHO
Cpely ITOIIC.

Art.22. (1). The Board of directors may
convene the General meeting by an invitation
announced in the Commercial register.

The Board of directors may also convene the
General meeting only by a written invitation,
sent by courier services or registered letter
with return receipt to each shareholder at the
address set in the shareholders’ register or
served to the shareholder/his representative
in person against signature.

(2). Tlokanara TpsibBa ga Obae morydeHa OT

(2). The invitation must be received by the
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aKIMOHEpUTe He MO-KbCHO OT 14 1HY npenn

shareholders not later than 14 days before the

Aatata  Ha mposexnane Ha  OOmjoro | date of holding the General meeting.
cbOpaHue.
(3). Tlokanata cbhabpka Haml - MasKo (3). As a minimum the invitation shall state:
ok ;
JTCHHIITE NaHHN - the trade name and seat of the
- dupmara " CeIaTUIIIEeTO Ha Company;

I pyxecTBOTO;

- MSCTOTO, flaTaTa 1 yaca Ha CbOpaHuero;
- Buna Ha OGIoTo crbpanme;

- cboOmeHne 3a pOpMaTHOCTUTE, KOUTO
TpsIOBa 1a ObIaT U3IIbIHEHM 3a ydacTiie
B CbOpaHMeTo 1 yrpaxHsBaHe IIpaBOTO
Ha I7Iac;

- JIHEBEeH pe[l Ha BbIIPOCUTe, ITPeUIOKEeHU
3a O0CBHXIaHe, KaKTO Wu KOHKPeTHU
MIPETTOXKEHN 3a PelIeH s,

- the place, date and hour of the
meeting;

- the type of General meeting;

- the formalities to be satisfied for
attendance and exercise of the
right to vote;

- the agenda and business to be
transacted, and the concrete
proposals.

(4). ObmoTo cbbOpaHMe MOXe /1a ce CBUKa OT
ChbBeTa Ha AVPEKTOpUTE M 110 WMCKaHe Ha
aKLVOHEepY, KOUTO IIoBede OT TPU Mecela
MpUTeXaBaT aKUMK, TPe/ICTaBIABAILN TTOHE
5 Ha cTo OT KanmTata. AKO B eTHOMecedeH
CPOK  OT MCKaHETO Ha aKLMOHEepuTe,
IIpUTEXaBallly TIOHe 5 Ha CTO OT KaluTasa,
TO He ObJe VYIOBTETBOPEHO WIU aKo
O6woro crOpaHme He Ob/le poBeaeHo B 3-
MeCeueH CpPOK OT 3asBsBaHe Ha WMCKaHeTo,
OKPBXHUAT Cb cBUKBa OOmo cbbpaHme
WM  OBTacTsBa  aKlMOHepUTe, TMOWUCKaIN
CBUKBAHETO, WM TeXeH IIpefICTaBuUTel a
CBUKa cbOpaHMero. OOCTOATE/ICTBOTO, dUe
aKUMKTe ca IpuUTeXaBaHWM IIOBeYe OT Tpu
Mecella, Ce yCTaHOBsBa IIpe] Cbda C
HOTapuaTHO 3aBepeHa JeKIapariys.

(4). The General meeting can be convened by
the Board of Directors upon request of
shareholders who have possessed shares for a
period longer than three months, which
represent at least 5 percent of the capital.
Should in one month period from the request
of the shareholders holding at least 5% (five
percent) of the capital it is not granted or
should the General meeting is not held within
3 (three) months from filing the request, the
district court shall convene a general meeting
or shall empower the shareholders who have
requested  the convening or  their
representative to convene the meeting. The
circumstance that the shares have been
possessed for a period longer than three
months shall be established in court by a
notary certified declaration.

(5). AxiMoOHepu, KOWUTO IIOBeYe OT TpU
Mecella IpuTeXxaBaT aKLInu,
pefcTaBiIsgBall  [IOHe 5 Ha CTO  OT
Kanmutaria Ha J[IpyXecTBOTO, Morar cjief
M3MpalllaHe Ha I[I0KaHaTa [Ja BKJIOUaT U
JAPYTU BBIIPOCK B AHeBHUS per Ha OOmoro
cvOpanue. He mo-kbcHO oT 15 guuM mpenmn
oTkpuBaHeTo Ha OOwmworo cbpOpaHue Te

(5). Shareholders who have possessed for a
period longer than three months shares
representing at least 5 (five) percent of the
capital of the Company may, upon sending
invitation, include other issues in the agenda
of the General meeting. Not later than 15
days before the opening of the General
meeting the shareholders shall furnish for
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OpeICTaBAT 3a o00gBgIBaHe B TBPrOBCKVIsI
PErucThp CHMCHK Ha BBIIPOCUTE, KOUTO IIe
OpOar BKIIOYEHM B IHEBHUS pen wu
IIpeITOXKEeHUSITa 3a pelieHus.. C
OOsIBIBAaHETO B TBPIrOBCKMSL  PETUCTBP
BBIIPOCUTE Ce CMITaT BKIIOYEHU B
IIpe/UIOKeHs [IHeBeH per. Hait-kbcHo Ha
creqiBalys paboOTeH [IeH cief OOSBSIBAHETO
aKIVOHEepUTe  MpPeCTaBAT CIOMCbKA  OT
BBIIPOCH, IIpeVIOKeHMsITa 3a pelleHus u
HNUCMEeHNTe MaTepualn 110 CedalMIIeTO U
aJpeca Ha yIipasieHve Ha I pyxecTBoro.

announcement in the commercial register a
list of the issues to be included in the agenda
and the proposals for decisions. With the
announcement in the commercial register the
issues shall be considered to be included in
the proposed agenda. Not later than the next
working day after the announcement the
shareholders shall present the list of issues,
the proposals for decisions and the written
matters at the seat and address of
management of the Company.

3acedanusn Sessions
Yn.23.(1). OO6woro cwbpanne wmsbupa | Art. 23.(1). The General meeting shall elect a
fipeicefaTeT n cekpeTap Ha 3aceaHnero u | chairman and a secretary of the meeting, as
npebpouter  ma  rmacoBere, ako e | well as a vote teller, if needed.
HEeOOXOIMMO.

(2). 3a 3acenanmero na O61I0TO cpOpaHuMe ce

VI3TOTBSL  CIIUCBK  Ha  [IPUCBCTBALLUATE
aKLMOHEPU TN Ha TeXHUTE IIpeICcTaBUTe TN
M Ha Opod Ha mnOpuTeXxaBaHUTe WIN

[IPeICTaBISIBAHU  aKUUW. AKIMOHEpUTre wu
LIpe/ICTaBUTETNTE YIOCTOBEpSIBAT
IPUCBCTBUETO cu ¢ noanuc. CIUCBKBT ce
3aBepsiBa OT IIpeficefaTels] M ceKperaps Ha
ObwmoTo crbpanume.

(2). A list shall be drawn up of the
shareholders or proxies present at the
meeting, and the respective number of shares
owned or represented. The shareholders or
proxies shall certify their presence at the
meeting by signature. The list shall be
authenticated by the chairman and the
secretary of the meeting.

IpaBo na cBedenun

Right to information

Un.24. ITucmenitte MaTepuanm, CBbp3aHU C
AaHeBHMS pen Ha Obmoro cvbpanue, Tpsdsa
na ObIaT IIOCTaBeHM Ha pasrofiokeHMe Ha
aKIMOHepUTe Hal-KbCHO [0 [araTta Ha
M3IpallaHe Ha [OKaHWTe 3a CBMKBaHe Ha
Oouioro cpOpanmne. Koraro mHeBHUAT pen
BKTIOUBa 1300p Ha uieHoBe Ha ChBeTa Ha
AVIPEKTOpUTE, MaTepuaiuTe BKIIOYBAT WU
JaHHW 3a MMeHaTa, IIOCTOSHHMS aapec U

npodecoHaTHaTa  KBatMdUKaMHd  Ha
auata, IpeIokKeHW 3a wieHose. [lpu
[IOVICKBaHe  IIMCMeHWUTe  MaTepuaim  ce

IIpegoCTaBAT Ha BCEKM AKLIMOHep OesrriarHo.

Art. 24. The written materials related to the
agenda of the General meeting shall be made
available to the shareholders latest by the
date of sending the invitations for calling the
session. When the agenda includes election of
members of the Board of directors, the
materials shall include data for the names,
addresses and professional qualification of
the persons, proposed for members. Upon
request the written materials shall be
submitted to each shareholder free of charge.

Peuternus

Resolutions

UYn.25.(1). Pemenmsita Ha  OBmorTo
cpOpanue BIM3aT B cujia He3abaBHO, OCBeH

Art.25.(1). The resolutions of the General
meeting enter into force immediately, unless
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aKoO JIeMCTBMETO MM He Ob1e OTITIOXEHO.

their action is being postponed.

(2). Pemrenusita OTHOCHO W3MeHeHUe WU
AOITb/IHEeHVe Ha YcTaBa 1 IpeKpaTsiBaHe Ha
[lpyXecTBOTO, BrAM3aT B cuiIa Cref
BITVICBAHETO UM B THProBcKust perncTop.

(2). The decisions regarding amendment or
supplement of the Articles of Association or
regarding dissolution of the Company, shall
enter in force after they have been entered in
the Commercial register.

(3). VYBermmuaBaHe W HaMalIdBaHe Ha
Kanurasa, npeoOpasyBaHe Ha
HdpyXxecTtBoTO, 1300p 1 0CBODOX1aBaHe Ha
wieHoBe Ha CbBeTa Ha [IMPEKTOPUTE,
KaKTO ¥ Ha3HauaBaHe Ha JIMKBUIATOPU
UMaT [IeVICTBME OT BIMCBAaHETO UM B
Thproeckust permuctsp.

(3). Increase or decrease of the capital,
transformation of the Company, election or
dismissal of Board members, as well as
appointment of liquidators shall have affect
as of their entering in the Commercial
register.

IIpomoxoa

Minutes of Proceedings

Y1.26.(1). 3a Bcsiko 3acemaHue Ha OOIIOTO
cbOpaHMe ce CbCTaBsl IIPOTOKOJI B IIMCMeHa
cdpopma, KOMTO MMa IIPeIIIMCAHOTO B 3aKOHA
CbIbpXKaHMe U ce MOAIIICBa OT [IperIcenaTeis
" cekperaps Ha OOwmoTo ceOpanHme u or
1IpeOponTeIs Ha IVIacOBETe.

Art.26. (1). Minutes of proceedings shall be
taken for each session of the General meeting.
Minutes of proceedings shall be produced in
writing with contents as stipulated by the law
and shall be signed by the chairman and the
secretary of the session, and the vote teller.

(2). TIporokormre Ha OOIOTO cBOpaHue u
NPUTOKEHMATa KbM TSX Ce IIOIPEeXIaT B
IIPOTOKO/THA KHUra u ce nasdar 5 (mer)
TO/IMHY, CYMTAHO OT Kpas Ha TOAMHATa, Ipe3
KOATO € IIpoBeeHO cboTBeTHOTO OOII10
cbbpanme.

(2). The minutes of the General meeting and
the attachments thereof are stored in a book
of protocols and are kept for a period of five
(5) years as of the end of the year during

which the respective General meeting has
been held.

PA3ETV

CBbBET HA IVUPEKTOPUTE.
V3ITBJIHUTEJIHU YIIEHOBE

SECTION V
BOARD OF DIRECTORS.
EXECUTIVE MEMBERS

Cocmab u Mandam

na CeBema na dupekmopume

Composition and Mandate of
the Board of directors

Un.27.(1). CbBeTpT Ha OIUPEKTOPUTE Ce
cbcTOoM OT 3 10 9 wienose. OOIIOTO
coOpaHMe onpegens TouHMS Opomt  Ha
wieHoBeTe Ha CpBera Ha [IVMPEKTOPUTE C
pellleHre, NMpUeTo CbIVIACHO M3MCKBAHMSTA
Ha To3u Ycras.

Art.27.(1). The Board of directors shall consist
of 3 to 9 members. The General meeting shall
determine the exact number of the Board of
directors by a resolution taken in compliance
with these Articles of Association.

(2). Yienosere Ha CbBeTa Ha AVMPEKTOPUTE
ce n30upat oT OB1I0TO CHOpaHIte 3a CPOK 10
5 roaunn. ITepBusT CeBeT Ha AupeKTopure

(2). The members of the Board of directors
shall be elected by the General meeting for a
term of up to 5 years. The first Board of
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ce n3bupa 3a Cpok 10 3 ToAMHMA

directors shall be elected for a term of up to 3
years.

(3). Yrenosere Ha CbBera Ha AUpPEKTOpUTe

Morar ma  Obmar  nmpewnsOupanu
orpaHuYeHue.

Oe3

(3). The Board members may be re-elected
without limitation.

(4). Yrenopere Ha CbBeTa Ha AMPEKTOPUTE
Morar Ja OpaaT ocBOOOACHM OT UTBHXHOCT U
npeiy u3TM4YaHe Ha MaH7aTa, 3a KOWTO ca
1130paHu.

(4). The Board members may be discharged
from office before the end of their current
mandate.

(5). Yren na CbBeTa Ha AMPEKTOPUTE MOXKE
Ja 1oucka ga Obiae 3a1mdeH oT ThproBekus
permcTep ¢ TMUCMEHO yBedOMIIEHUe 10
[pyxectBoro. B cpok 0 6 Meceua cren
Io-Ty4aBaHe Ha YBeIOM/IeHUEeTO
HpyxectBoTo TpsibBa fa 3asBM 3a BIIMICBaHe
ocBoDOXJaBaHero My B TbproBckus
peructep. Ako pyXecTBOTO He HallpaBu
TOBa, 3auHTepecoBaHUAT wieH Ha CbBeTa
MOXe€ caM Ja 3asBM 3a BIIMCBAHe TOBA
00CTOATENICTBO, KOeTo ce BIIVICBa,
HE3aBMCUMO [Jadu Ha HeroBo MsSCTO e
n30paHo ApPYyTO nulle.

(5). Board member may request his deletion
from the Commercial register by a written
notification to the Company. Within 6 months
after receipt of the notification the Company
shall apply for entry in the Commercial
register of the dismissal. Should the
Company fail to do so the interested Board
member may himself apply for entry of this
circumstance which shall be registered
regardless of whether another person has
been elected in his place or not.

M3uckBanus kom urenoBeme na CoBema na
dupexmopume

Requirements towards the Board members

Un.28.(1). YWien nHa CopBeTa Ha IMpPEKTOPUTE
MOXe ja Obie [1eecriocOOHO u3MUecKo
TULle, KOeTO OTroBapsi Ha CIeLMaTHUTe
VM3VICKBaHMS Ha 3aKOHa U Ha TO31 YCTaB.

Art.28.(1). Member of the Board of directors
may be a capable natural person, who
complies with the specific requirements of the
law and these Articles of Association.

(2). I'lo pexa, mpeaBuaeH B 3aKOHA U B TO3M
YcraB, 3a wieH Ha CbBeTa Ha AUpPeKTOpUTE
MOXe j1a Ob1e M30paHO 1 IPUINUIECKO JINLIE.
B Tosm ciayuam, OpuANYeCKOTO  JIMIIE
onpefess IpefacTaBuTerl 3a M3ITbTHEHNE Ha
3aIbDKeHMsITa My B cbBeTa. IOpumyraeckoro
Iuile e COIMAAapHO UM HeorpaHUYeHO
OTTOBOPHO 3aeJHO ¢ OCTaHa/INTe WIeHOBe Ha
CbBeTa 3a 3aab/DKEeHMSITa, IIPOU3TUYAIN OT
JIEVICTBMETO Ha HETrOBUS IIpe/ICTaBUTeTL.

(2). By the order provided for in the law and
these Articles of Association, a legal entity
may also be elected as a member of the Board
of directors. In this case, the legal entity shall
appoint a representative for performance of
its duties in the board. The legal entity shall
bear unlimited liability and shall be liable
jointly and severally with the other members
for the obligations arising from acts of its
representative.

(3). He moxe ma Ob/1e wien Ha ChBera Ha
IMPEKTOPUTE JTNIIe, KOeTO:

- e Owlo WIeH Ha YyIpaBUTelIeH WIN
KOHTPOJIEH ~ OpraH  Ha  JPYXKeCTBO,
IIpeKpaTeHO MOPaaM HeChCTOSTeTHOCT IIpe3

(3). A Board member may not be a person
who:

- has been a member of executive or
controlling body of a company, terminated
due to bankruptcy, in the last two years
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[IOCJIEIHUTE  [IB€ TOAVHMY, ITPeIXOXKIaliy
JaTata Ha pelleHMeTo 3a OOsiBIBaHe Ha
HECBCTOSITETHOCTTa, IIPpU  KOETO [a
OCTaHa'TI HeY/10B/TIeTBOPeHV KpeAUTOpH;

ca

- He OTroBapsa Ha Apyrure WM3NCKBaHMS,
IIpeaIBUICHN B YCTaBa.

preceding the date of the resolution on
declaring in bankruptcy, provided there were
unsatisfied creditors;

- does not meet the other requirements
provided in the Articles of Association.

(4). Yrienosere nHa CbBera Ha AVPEKTOPUTe
ce BIVMCBAT B T'bproBCcKUs perucTbp, KbIETO
MIPEJICTaBAT HOTapUaIHO 3aBepPeHO ChIvIacue

" JIeK1apanus, 4e He ca Halulle ITpeuKkuTe
10 a’1. 3.

(4). The Board members shall be entered in
the Commercial register and they shall
present their notarized consent and a
declaration on lack of the circumstances
under paragraph 3.

IIpaBa u 3a0v1xenus

Rights and obligations

Yn.29.(1). UYienosere wnHa CbBera Ha
AMPEKTOpUTe MMaT eaHaKBM IIpaBa W
3aTb/DKEHNS, HEe3aBUCUMO OT BBTPELIHOTO
pasiiperie/ileHe Ha PyHKIMUTE TIOMEX/TY UM
B CbOTBETHS CbBET.

Art.29.(1). The Board members shall have
equal rights, regardless of any internal
division of their functions among themselves
in the respective board.

(2). Ynenopete nHa CbBeTa Ha AMPEKTOpPUTE
ca [L'Tb)XKHM J1a U3IThTHSBAT 3aIb/DKEHUSITA CU
B uHTepec Ha [IpyXecTBOTO 1 BCUYKMU
aKuMoHepu, W Ja I1a3aT TavHWUTEe Ha
[ pyXkecTBOTO, BK1. C’leJl KaTo IpecTaHaT j1a
OpaT wieHose Ha CoBera.

(2). The Board members shall be obliged to
perform their duties in the interest of the
Company and all shareholders, and to keep
its commercial secrets, including after they
cease to be Board members.

(3). JIue, mperioxeno 3a wieH Ha ChBera
Ha  [UpeKTopuTe, € ITBXHO IIpean
usdupanero My [da ysegomu OOImoTo
cbOpaHMe 3a y4acTMeTO CM B TbPrOBCKMU
APYXKeCcTBa KaTo HeorpaHUYEeHO OTIOBOPEH
CBAPYXXHMK, 3a IpUTeXaBaHETO Ha IOBeue
or 25 Ha CTO OT Kalura/la Ha Apyro
JAPYXeCcTBO, KaKTO M 3a y4dacTHeTO CU B
yIpaBIeHeTo Ha APYyIM Apy’KecTBa WU
KOooIlepaluuyn KaTo ITPOKYPUCT, VIIpaBUTE
mum uwied Ha cobBer. Korato Tesu
obcTogrercTBa CIen  Karo
TureTo e m3dpaHo 3a wieH Ha CbBeTa, TO
He3a0aBHO Ib/DKU IVMICMEHO YBeJOMIIEHHE.

Bb3HUKHAT,

(3). A person nominated as a Board member
shall prior to his election notify in written the
General meeting of his participation in
commercial companies as unlimited liable
partners, of the possession of more than 25%
of the capital of other companies, as well as of
the participation in the management of other
companies or co-operations, as a procurator,
a managers or a board member. In case where
these circumstances appear after the election
such written notice shall be due immediately.

(4). Yenosete Ha CbBeTa Ha IVPEKTOPUTE
HSMaT IIpaBO OT CBOE WM OT 4yXIO0 MMe [1a
M3BBpPIIBAT ThPIrOBCKY CETIKM, [Ia Y4acTBaT B
ThPIrOBCKM IpPy’KecTBa KaTO HeOrpaHWYeHO
OTTOBOPHM CBIPYKHUILIY, KaKTO 1 Aa Obaar
HpOKypVICTVI, ynpaBVITEHVI i 4ieHoBe Ha
CbBETM Ha JpyIM  JpyXecTBa WU

(4). The members of the Board of directors
may not effect commercial transactions on
their own behalf or on other’'s behalf,
participate in commercial companies as
unlimited liable partners, as well as be
procurators, managers or members of the
boards of other companies or co-operations,
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Koomepalny, KoraTto ce U3BBbPILIBa

KOHKYpeHTHa [1eMHOCT Ha IPYXKeCTBOTO.
ToBa orpanuuenme He ce npwiara, ako
YcTaBbT spuyHo gomnycka ToBa Wiy KOrato
OpraHbT, KOUTO M30Mpa wieHa Ha ChBeTa, e
Ja’1 USPUYHOTO CU ChITIacue.

when competitive activity to that of the
Company is carried out, unless the Articles of
Association expressly permit this or when the
body electing the Board member has given its
express consent.

(5). Yrenopete nHa ChbBeTa Ha AMPEKTOPUTE
ca  JATBXKHM  [da  He  pasriacssar
uHdoOpMalMsaTa, CraHala MM M3BECTHA B
TOBa MM KadecTBO, aKO ToBa OM MOITIO [1a
[I0BTVIsI€ BbPXY AEMHOCTTA U Pa3BUTHETO Ha

HpyXecTBOTO, BKTIOUUTETHO C/I1€I KaTo
rpectaHaT 1da Obaat wieHoBe Ha CbBeTa.
ToBa 3agbKeHMe He ce oOTHacd 3a

vHdbOpMaLIVa, KOATO 0 CWwiata Ha 3aKOH e
JIOCTBIIHA 3a TpeTu JIMIla WIN Bede e
pasrrnacena ot I py>kecTBoTo.

(5)- The Board members shall not disclose any
information, known to them in their such
capacity which may affect the activity or
development of the Company, including after
their dismissal as Board members, save any
information, which by law is accessible to
third persons or has already being disclosed
by the Company.

(6). Amunen 1 - 5 ce npwiarar M 3a
pusmyeckuTe THIA, KOWUTO IIPeICTaBIIsiBaT
OpUINYecKH ulia - 4rieHoBe Ha ChBerta (ako
VIMa TaKVBa).

(6). Paragraphs 1 to 5 shall apply also
towards the natural persons representing
legal entities - Board members (if any).

(7). CobBeTpT Ha AupeKTOpUTE IIpUema
mpaBuia 3a paborata < u  u3dupa
npeacenarTe M 3aMeCTHUK-IIpeceIaTen OT
CBOUTe WICHOBE.

(7). The Board of directors shall adopt its own
rules of procedure and shall elect a chairman,
a vice chairman among its members.

(8). OrHotenusita ¢ uieHoBere Ha CbBerTa
Ha gupexktopure (0e3  M3ITBTHUTETHUS
AUPEKTOp M IIpejce/aTers Ha CbBeTa Ha
AUPEKTOpUTEe) MoraT pga ce ypeasT cC
JOroBOp, KOWMTO Ce CK/IIoYBa OT MMETO Ha
HpyxecTBOTO Upes [1iie, OIIPaBOMOIIEHO OT
Ob6wwoto cebpanue.

(8). The relationship with the Board members
(save the Executive director and the
Chairman of the Board) may be settled by an
agreement concluded on behalf of the
Company through a person authorized by the
General meeting.

3acedanus. K6opym u Muosuncmba

Meetings. Quorum and Majorities

Un.30.(1). 3acenanusta Ha ChBera Ha
AVPEeKTOpUTe ce cYuTaT 3a 3aKOHHU U
CpBeTbT Ha OMPEKTOpPUTE MOXeEe [a B3eMa
pelIeHusi, axKo I[puUCbCTBaT II0Bedye OT
IIOJIOBMHATa OT 4ileHOoBeTe MY, JIMYHO WIN
1pe/cTaBsiBaHm OoT Apyr wied Ha CbBera.
Hukoyt mnpucbhcTBalll 4WieH He MOXe [a
MIpe/IcTaB IsgBa [1oBede OT eIMH OTChCTBAL],

Art.30.(1). The meetings of the Board of
directors are legal and the Board may pass
upon resolutions if more than one half of the
members are present whether in person or
represented by another member. No present
member may represent more than one absent
member.

(2). Pemrenmero mo w131, 1.13 ce B3ema ¢
MHO3MHCTBO II0Be€Ye OT I[O/I0BMHAaTa OT

(2). The resolutions under art.31, item 13 shall
be passed upon with majority of the votes of
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wieHoseTe Ha CJl, a BOMUKM ApyTu pereHms
110 4r1.31 ce B3eMaT C eIMHO/IYLINE OT BCUUKMN
wieHoBe Ha ChBeTa Ha JVPEKTOPUTE.

more than a half of all Board members. All
other resolutions under art.31 shall be passed
upon with unanimity by all Board members.

(3). 3a 3acetanMsATa 1 3a [IpMETUTe PeLITeHNs
Ce BOJIAT ITPOTOKOIIM, KOUTO Ce TIOIVCBAT OT
BCUYKM ITPUCHCTBALM YwieHOBe Ha ChbBera Ha
AVPEeKTOpuTe, Karo ce oTOersi3Ba Kak e
rIlacyBart BCeKM OT TSIX 10 pasIiIeXIaHuUTe
BBITPOCIL.

(3). Minutes shall be kept of all meetings and
all resolutions taken, which shall be signed by
all present members of the Board of directors,
noting how each of them voted on the
discussed matters.

(4). CbBeThT Ha AMPEKTOPUTE MOXe [a B3eMa
pelieHnss 1M HelpPUCHCTBEHO, aKO BCUYKU
YIEHOBE Ca 3asBI/IV IIMCMEHO ChITIACHETO CU
3a peIIeHUeTO C IIPOTOKO!, TOAIMCAH OT
BCUYKM WIEHOBe.

(4). The Board of directors may make
decisions in absentin when all members have
stated in writing their consent to the
resolution in minutes signed by all members.

(5). Ham-xbcHOo [0  3anouBaHe  Ha
3acejaHMeTo wieH Ha CbBeTa e JUThXEH ja
YBEIOMU TMCMEHO IIpe/iceaTer s My, 4e TO
WINM  CBbP3aHO ¢ Hero  Juie e
3aMHTepecyBaHO oT IOCTaBeH Ha
pasrriexmaaHe BBOPOC M He ydYacTBa BbB

B3€MaHeTO Ha pelieHue.

(5). By the beginning of the session at the
latest a Board member shall notify in written
its chairman that he or a connected person is
interested in a posed matter and he shall not
participate in taking the decision.

(6). CbBeTbT Ha AMPEKTOPUTE IIPOBEX/IA
PEIOBHM 3aceflaHNs Hall-Ma/IKO BeIHBX Ha 3
Mecella, 3a a oOChIM ChCTOSHUETO WU
pas3BuTHeTO Ha [ pyXecTBOTO.

(6). The Board of directors shall gather at
regular meetings at least once on every 3
months, to discuss the status and
development of the Company.

(7). 3acemaHmero ce cBMKBa 4pe3 MMcMeHa
[I0OKaHa, BpbyeHa IMYHO WIM M3IpaTeHa 1o
MIMeT, pake, Kypuep Win I1cMo ¢ obparHa
pasnmcka.

(7). The session shall be convened through
written invitation, handed personally or sent
by email, fax, courier services or registered
letter with return receipt.

(8). 3aceaHusTa  Ce  CBUMKBAaT OT
npe/cenare1ss Ha ChbbBeTa Ha OUPEKTOpUTE
[0 HETrOB TOYMH WIM IIO MCKaHe Ha JpyT
4dr1eH Ha CbBera.

(8). The sessions shall be convened by the
chairman of the Board of directors upon his
own initiative or upon request of another
Board member.

Komnemeumunocm

Competence

Yi1.31. CbBeThT Ha AUPEKTOPUTE:

Art.31. The Board of directors shall:

1. opranmsupa M pBKOBOAM W3IIBTHEHMETO
Ha pewleHusita Ha O0oTo ce0paHme;

1. organize and manage the execution of the
resolutions of the General meeting;

2. IpoBepsiBa ChCTOSIHMETO Ha CYeTOBOAHATA
OTYETHOCT B /1 pyXecTBOTO;

2. examine the state of the book-keeping in
the Company;

3. CbCTaBd 3a MU3TeK’1ara KayieHJapHa IoAHa
roauviieH q)VIHaHCOB OoTUeT M [HOOKJIad 3a

3. draw up the annual financial statement and
the annual business report for the previous
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AeVIHOCTTa U I'M Tpe[cTaBs Ha M3bpaHuTe or
Obmoro cebpanue perucTpupanu oIUTOpY;
rpe/yiara pasmpezerisiHe Ha riedaibara;

calendar year, and shall submit these to the
registered auditors appointed by the General
meeting; propose on the distribution of profit;

4. ceukBa OOwI0TO CBHOpaHME;

4. convene the General meeting;

5. B3eMa pelreHne 3a TbpCeHe Ha

MMYIIECTBEHa OTTOBOPHOCT OT AJITbXHOCTHU

5. decide upon holding responsible officers or
other persons for damages caused to the

M IpyrM mua 3a HaheceHu et Ha | Company;
I pyxecTBOTO;
6. ompesers  Bb3HarpaxgeHuero  Ha | 6. determine the remuneration of the

VIBITBTHUTETHUST AUPEKTOp U TIpeaceaaTers
Ha CbBeTa Ha IMpPeKTOPUTE;

executive director and the chairman of the

board;

7. omoOpsiBa  cTparerusira 3a pasBuTHe Ha
HpyXecTBOTO, IIpreMa IUTaHOBE 1 IIPOrpamMu
3a JIeMHOCT My, odobpsiBa Oropkera BbHB
BPb3Ka C [IeMHOCTTa Ha [IpyXecTBoTo;

7. approve the strategy on the Company’s
development, adopt plans and programs,
related to its activity, approve the budget
with regards to the Company’s activity;

8. omobpsiBa OpraHU31PAHETO "
PYHKIIMOHMpPAHETO HA BBHTPEIHNUTE aKTOBe
Ha [IpyxecTBoTO; paspaborBa u mpmema
OpraHu3allMOHHATa CTPYKTypa M IUATHOTO
pasmucanue B pyXecTBoTO;

8. approve organizing and functioning of the
internal regulations of the Company; develop
and adopt the organizational structure and
the employees” schedule of the Company;

9. mnpuema pemleHUs 3a OTKpMBaHe WIN
3aKpuBaHe Ha KTOHOBE M 3a y4dacTue WiIn
MpeKpaTsABaHe Ha ydyacTiie B JIPY)KeCTBa B
CTpaHata 1/ win B 4y>X01Ha;

9. adopt decisions, related to the
establishment and termination of branches
and to participation or termination of
participation in companies home and/or
abroad;

10. B3ema peweHus 3a oOpasyBaHe Ha
donmose 1 pema 3a wm3pasxolBaHe Ha
Cpe/cTBaTa I10 TSIX;

10. decide upon fund establishment and the
order for spending their resources;

11. 1pwema pelleHus 3a IIOJI3BAHETO U
NPEIOCTaBIHETO Ha KpeawuTH; JaBaHeTO Ha

11. adopt decisions for using or granting of
loans; providing of securities, guarantees or

oOesltedeHns], rapaHLMM ¥ 0oeMaHe Ha | sureties thereunder;
MOPBUNTETICTBA;
12. B3ema  pemrenusi, cbp3aHm ¢ | 12. take decisions related to the realization of

peamsaumsara Ha [Ipoexr ,byena Bucra”,
kpaeTo [lpoext ,byena Bucra” o3Hauasa
(i)moBbpiiBaHeTo Ha KoMIUIeKC ,byena
Bucra”, mnaxomamy ce B kypoptra Cs. Brac,
cberosam,  ce  or 108  amaprameHTH, C
npubmmsutetna  P3IT or 8500 xB.M,,
v3rpafgeHn Ha ertan ,rpyd crpoex” ¢
paspellleHre 3a I10713BaHe U C M3IIb/IHeHU

“Buena Vista” Project, where “Buena Vista”
Project shall mean: (i) the completion of the
“Buena Vista” complex located in Sv. Vlas
resort, consisting of 108 apartments with an
appr. built-up area of 8,500 sq.m., built at the
“rough construction” with use permit and
completed finishing works, and (ii) the
subsequent sale of the apartments from the
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JAOBBPIINTEIHU paboti; u (i) moctensama
npogax0ba Ha armaprameHTuTe o Komruiekc
,byeHa Bucra”. HesaBrcumo oT
NPEIMBUIEHOTO B MIPEIXOIHOTO M3peueHe,
HsIMa [1a e HeobxoanMo peleHne Ha ChBeTa
Ha JMpeKTopuTe 3a o0foOpsiBaHETO Ha
pasxody, HaABMIIABAIM I[IPOTHO3UTE B
npoekTodromkera 3a I1poexr , byena Bucrta”
¢ 1o 10% (gecer mpoueHTa), KaKTO IIPOMEHM
B eTaluTe Ha JOBbPLIUTETHNUTE padoTu I10
Kowmruiekc , byena Bucra”.

complex “Buena Vista”. Notwithstanding the
provisions of the preceding sentence, no such
decision of the Board of directors shall be
needed for the approval of expenditures in
excess of forecasts under the prognostic
budget of “Buena Vista” Project by up to 10%
(ten percent), as well as for any changes in the
stages of the finishing works under “Buena
Vista” complex.

13. mpuema pemeHus sa npuaoduBaHe U
OTUyXX[IaBaHe Ha HeOBVKUMU MWMOTU U
BEeIIHM TIpaBa BBPXY TAX; OTHaBaHeTO 0[],
HaeM Ha TaKyBa IMOTH;

13. adopt decisions for acquisition or
alienation of real estates and property rights;
renting or leasing of such properties;

14. pemaBa BCUUYKU JPYT¥ BBIIPOCH, KOUTO
He ca OT M3KTIoUMTe/IHaTa KOMIIeTeHTHOCT
Ha ObmoTro cpbpanme.

14. decide upon all other matters which are
not of the exclusive competence of the
General meeting.

OmeoBoprocm Liability
Yn.32.(1). Yrenosere wHa Cobpera Ha | Art.32.(1). The Board members shall present a
AUPEKTOPUTE 3a1b DKUTETHO nasar | guarantee for their management in amount to

rapaHLNs 3a CBOETO VIIpaBleHue B pasMep,
onpedener or O0II0TO cbOpaHMe, HO He IIo-
MaJKO OT TpUMeCeyHoTo UM OpyTHO
Bb3Harpax/eHue. [apaHLusTa MOXe [a ce
CbCTOM U B JeNO3upaHu aKUUM WIN
oO1mranymy Ha I py>KecTBOTO.

be determined by the General meeting, but
not less than their three months gross
remuneration. The guarantee may be in the
form of deposited shares or bonds of the
Company.

(2). Yenosetre Ha CbBeTa Ha [IMPEKTOpUTE
OTrOBapsT CONMUIAPHO 3a BpeauTe, KOUTO ca
NIPUYMHWIV BUHOBHO Ha [Ipy>KecTBOTO.

(2). The Board members shall be jointly and
severally liable for damages caused guiltily to
the Company.

(3). Bcexku ot urtenoBere Ha CbBeTra Ha
AVpeKTOopuTe MoXe fa Obae ocBoOOIeH OT
oTroopHocT oT OO0TO cHOpaHMe, ako ce
VCTaHOBY, Ye HsMa BMHa 3a HaCTbIWINTE
BpeN.

(3). Any one of the Board members may be
discharged from liability by the General
meeting, if it is ascertained that he has no
fault for the damages occurred.

(4). Axuuonepwy, npurexasaiy rnoHe 10 na
CTO OT KanmTa’la Ha [IpyXecTBOTO, MOTaT fa
IIpeISIBAT VICK 3a ThpceHe Ha OTTOBOPHOCT OT
wieHoBe Ha CbBeTa Ha OMPEKTOpUTE 3a
Bpean, Ipu4MHeHn Ha I pyXecTBoTo.

(4). Shareholders, possessing at least 10 per
cent of the Company’s capital may raise a
claim for seeking liability of Board members
for damages caused to the Company.

HoeoBopu ¢ urenoBeme na Cobema na
Ooupexmopume u cBop3anu ¢ MAX AUYA

Contracts with members of

the Board of directors and connected persons

Yn.33. Urenosere Ha CoBeTa Ha

Art.33.The members of the Board of directors
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AVPEKTOpUTe ca JTBXHU [da YBeIOMST
nmcMeHo ChBeTa Ha AVPEKTOpUTEe, KOraTo Te
WM CBbP3aHM € TsX JIMIA CKIIOYBAT C
pr)KeCTBOTO AOroBOpM, KOUTO wm3/IM3ar
M3BBbH oOOMuarHarTa My [OEVHOCT WIU
CBLICCTBEHO Ce OTK/IOHSBAT OT IlasapHUTe
yciioBus. Tesu JI0TOBOPU Ce CKJIFOYBAT CJIe[]
rnoryyaBaHe Ha peuleHnne Ha CpBera Ha
AUPEKTOpUTE. Crernka, CKJTIOUEHAa B
HapylleHVe Ha TOpHUTEe MNpPEeIBIVDKIAaHUS e
OeVCTBUTEIHAa, a JIMLEeTO, KOeTo 9 e
CKITIOUNMIIO, KaTO € 3Haerlo WIM e MOIJIO [a
y3Hae, 4e JIMIICBA TaKOBa perleHue, OTroBaps
npeq py>xecTBoTO 3a IPUYMHEHUTE BpeIu.

are obliged to inform in writing the Board
about any concluded contracts between the
Company and themselves or connected
persons, which are out of the scope of the
Company’s regular activity or differ
essentially from the market conditions. These
contracts shall be signed following a decision
of the Board of directors. Any transaction
concluded in violation of above requirements
shall be valid, but the person who has
concluded it knowing or being able to know
about the lack of such decision shall be liable
before the Company for the damages caused,

Msnsanumeanu urenoBe (Qupexmopu)

Executive members (directors)

Un.34.(1). CpBeThT Ha AMPEKTOPUTE Bb3jlara
yrpaBrieHnero  Ha  [pyxectBoro  Ha
VI3ITb/IHUTE/IHUSA JINPEeKTOp U TIpeaceaaTers
Ha CpBera Ha auMpekTOpuTe, W30paHU
M3MEX1y HEeropuTe 4ieHOBe 1 I'M OB/IacTsBa
Ja 1pecrapisgBaT [ pyKXecTBOTO 3aeIHO.

Art.34.(1). The Board of directors shall assign
the management of the Company to both the
Executive Director and the Chariman of the
Board, elected among its members and shall
authorize them to represent the Company
jointly.

(2). OsrnactsaBaHeTOo Ha  M3ITBIHWUTETHMUS
AUPEeKTOp U Ha IIpejcenarens Ha ChBeTa Ha
AVPEeKTOpUTE MOXKe [da Oblde OTTerJIeHO II0
BCSIKO BpeMe.

(2). The authorization of the Executive
director and the Chairman of the Board may
be withdrawn at any time.

(3). VB IHUTeTHUAT — AMPEKTOop 17t
npencegarensaT Ha CbBeTa Ha [IMpeKTOpUTe
e npeacrasiIgBaT [IpyXecTBOTO  caMo
3aeIHo.

(3). The Executive director and the Chairman
of the Board shall represent the Company
only together.

(4). Mmenata Ha MIlAaTa, OBJIACTEHM [a
npe/craBiIsaBaT pyXecTBOTO, ce BIMCBAT B
Toprosckusa peructep. Ilpu BrmcBaHeTO Te
[IpeCTaBAT HOTapVATHO 3aBepeHM HOATIVICH.

(4). The names of the persons authorized to
represent the Company shall be entered in
the Commercial register. Upon registration
they shall submit their notary certified
signatures.

(5). OrpanHuuenuss Ha IIpefcTaBUTeIHaTa
Bi1acT Ha  VI3IbIHUTEIHUA AMPEKTOp U Ha
npejacenatesis Ha CbBeTa Ha [VPEKTOpUTe
HaAMAaT JEeVICTBMe 10 OTHOLIeHWe Ha TpeTuTe
IMia M He IOoaIeXaT Ha BINMCBaHe B
Tbproeekust perucTop.

(5). The limitations in the representative
powers of the Executive director and the
Chairman of the Board shall not be binding
towards third persons and shall not be
subject to inscription in the Commercial
register.

(6). OBr1acTsiBaHETO M HETOBOTO OTTEITISHEe
VIMa [IeTICTBME Cpelly TpeTu JoOpOoChBeCTHU
UL ¢11ef] BITMCBaHeTO UM.

(6). The authorization and its withdrawal
shall be effective towards third bona fidae
persons following registration in the
Commercial register.
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(7). OtnomenusTa Mexay [lpyxecTBoto u
VIBITBITHUTENTHUS AVPEKTOp Ce YpexmaT C
JIOTOBOP 3a Bb3laraHe Ha YIIPaB/IEHUETO,
KOWTO ce CKIIoYBa B IIMCMeHa ¢dopMma OT
nMmeTto Ha [pyxectsoro upe3 [Ipencemarers
Ha CpBeTa Ha AMpPeKTOpUTe.

(7). The relationship between the Company
and an executive director shall be settled by a
management agreement which shall be
concluded in writing on behalf of the

Company, through the chairman of the Board
of directors.

Yn.35.(1). VISOBIHUTEHUST AUPEKTOpP U
npefcearerar Ha CbBera Ha AMPEKTOPUTE
1ie:

Art.35.(1). The Executive director and the
Chairman of the Board shall:

1. npencrasnssar  [IpyXecTBOTO  IIpern
BCUYKM TPETU UL, IbpKaBHU ¥ OOIITMHCKN
OpraHv " OPUCAUKLMK, B CTpaHaTa U
uyxOMHa, 1 111e TO 3aIb/DKaBaT C OAIIUCUTE
cu (B T.4. Il CKTTIOUBAT BCSIKAKBM JIOTOBOPM,
[OOMNCBAT APYyIM [IOKYMEHTM OT U 3a
HpyXecTBOTO M T.H.);

1. represent the Company before any third
persons, State or municipal authorities, and
jurisdictions in the country and abroad, and
shall obligate the Company by their
signatures (including through signing any
agreements or other documents by and for
the Company, etc.);

2. opraHMsMpar JeVHOCTTa Ha I pyXecTBOTO,
M OCBLIECTBIBAT  ONEPaTMBHOTO MY
PBHKOBOICTBO;

2. organize the Company’s activity and
perform its operative management;

3. CKTIOYBAT U IIpeKpaTsBaT TPYHAOBUTE
JOTOBOPY ¢ paDOTHULIUTE U CITyXXUTEIUTE Ha
HpyXecTBOTO, KOMaHAMpPOBaT padoTelnTe B
HdpyxecTBOTO B CTpaHaTa 1 B 4yXOwHa,
OCBILIECTBSABAT  [IpefdOoCTaBeHaTa WM  OT
Kopgekca Ha Tpyda aucuuIvIMHapHa BIIacT;

3. conclude and terminate labor contracts
with the Company employees, send them on
business trips in the country or abroad,
exercise the discipline power provided
pursuant to the Labor Code;

4. goxi1agBaT He3zabaBHOo Ha CwbBeTa Ha
AVPEKTOPUTE 3a HaCTBIIWIN 0OCTOSITEICTBa
OT ChIIIeCTBEHO 3HaueHue 3a [ pyXecTBOTo;

4. inform immediately the Board of directors
on all circumstances occurred that are
material to the Company;

5. V3ITb ITHABAT CBOUTE 3adbIDKeHM A,
c1306pa3H0 perieHATa Ha KOMIIETEHTHUTE
APYXKeCTBeHU OpraHy, KoraTto

M3IIBTHEHMeTO Ha Te3u 3aJb/DKeHus e
MIPe/IIIOCTaBeHO OT HalM4yeTo Ha IT0JOoOHO
pellleHue.

5. execute their duties according to the
resolutions of the competent corporate
bodies, whenever the performance of these
duties requires such resolution.

6. m3dupar TIIaBHMUS CUETOBOAMTENT Ha
HpyxecTBOTO 1 OmepaTUBHMS MEHUIKbBP 3a
IIpoekr ,byena Bucra”;

6. elect the chief accountant of the Company
and the operative manager of “Buena Vista”
Project;

(2). VBIrerIHUTE THUSAT — AMPEKTOop 17t
[Ipencenarerar Ha CeBeTa Ha upekropure
MMaT IIpaBO Ja [JejlerMpar IIpaBa U

YIIB'IHOMOIIIABaT OTAeIHM CIIy)XXUTeIn Ha
[IpyXxecTBOTO WM TpeTu JMLa Ja Iun

(2). The Executive director and the Chairman
of the Board may delegate rights and
authorize certain employees of the Company
or third persons to represent them with
regard to specific matters.
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IpeacTaBidBaT 110 OTOC/IHU BBITPOCH.

PAJIEJI VI SECTION VI
POHIOBE FUNDS
@ond ,, Pesepben” Reserve Fund

Un.36.(1). [pyxectBoTo e
obpasysa doH “Pesepsen”.

IUTBXHO J1a

Art.36.(1). The Company shall form a Reserve
Fund.

(2). 3a oOpasysane Ha donn “Pesepsen”
HpyxecTBoTO 1MIe OT/e/is Ham-marako 1/10
(exHa  meceta) ot neuvanbara  cier
obraraHeTo 7 ¢ Ib/DKMMWUTE [JaHBIU WU
1peay u3IllallaHeTo Ha AVBUAEHTH, JOKATO
cpeacrBaTa BbB doHaa gocturHat 1/10 gact
OoT Kamutata Ha [pyxectBoro. [dpyrute
m3rouHmu  Ha Qoun ,Pesepen” ca
IIpedABUIeHNTe B 3aKOHA, YcTaBa (ako mMMa
TakuBa) WIM 10 pelreHre Ha OOmOTO
cbOpaHIe.

(2). The Company shall set apart at least one
tenth (1/10) of its after-tax profit before
payment of dividends for the formation of the
Reserve Fund, until the amounts in the
reserve Fund reach 1/10 of the Company
capital. The other resources of the Reserve
fund are provided in the law, these Articles of
Association (if any) or upon resolution of the
General meeting.

(3). Cpeacrsara ot dpon “Pesepsen” morat
Jla ce M3II07I3BaT 3a IIOKpUBaHe Ha 3aryom ot
JeVIHOCTTa Ha Jlpy>kecTBOTO 3a TeKyLlaTa
IpeaxojHaTa roJuHa.

(3). The amounts from the Reserve Fund may
be used to cover losses from the activity of
the Company, for the current and the
previous year.

(4). Korato cpeactsaTta Ha doHz "PesepreH"
Haaxebpar 1/10 wacT oT KammuTanma, IIO-
roeMusiT pa3sMep MOXe j1a Oblle M3I10713yBaH
1 3a yBelMJaBaHe Ha Kallirasia.

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

PA3JEJI VII
ITOAVIIHO ITPUKJIFOUBAHE

SECTION VII
ANNUAL CLOSING

T'oduwino npuxarouBane

Annual closing

Yn.37.(1). do 31 maprt exeroano CbeThT Ha
AUpeKTopuTe  CbCTaBs  3a  M3TeKIarTa
Ka/leHJapHa TodMHa roauiileH QuHaHCOB
OTYeT ¥ TOMIIIeH [OK/Iasg 3a JeMHOCTTa U TU
mpeacTaBsg Ha m30paHmsa ot  OOoro
cpOpaHMe pernucTpypalit OOUTOPUL.

Art. 37.(1). Each year not later than March 31,
the Board of directors shall prepare the
annual financial statement for the previous
calendar year and the annual business report
and shall submit them to the appointed by
the General meeting registered auditors.

(2). Toaumnumar ¢GUHAHCOB OTUeT Ce
mposepsiBa  OT HasHadenusi ot OOmoro
ceOpaHue permucrpupan oauTop.

(2). The annual financial statement shall be
examined by the registered auditor as
appointed by the General meeting.
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(3). Korato Obmoro cebpanue He e usdparno
perucTpupaH OOUTOp [0 W3THMYaHe Ha
KarleHJapHaTa rogyHa, o Moiroa Ha ChbBeTta
Ha JIMpeKTOpuTe WM Ha OT/Ae/IeH aKIIIOHep,
Te ce Ha3Ha4daBaT OT [JUThXHOCTHOTO JIULIE 110
perucrparysi npu AreHItns
BIIVICBAHISITA.

110

(3) In the event the General meeting has not
appointed registered auditor until the end of
the calendar year, he shall be appointed by
the officials at the Registration Agency upon
request of the Board of directors or a
shareholder.

(4). Creng mnocTbiBaHe Ha [OKIaga Ha
peructpupanure ogutopu, CbBETHT Ha
AMPEKTOpUTe IIpyeMa roauiiHusa PrHaHCOB
OTYeT, OT4eTa 3a [IeVHOCTTa U JIOK/Iaga Ha

perncrpupanuTe  OOUTOPY,  3a€OHO  C
NpeUIOKEeHNeTO 3a  paslperie/leHne Ha
nevar1baTa, KOeETO Ille HaIpaBu IIpe[

Obmoro cvOpaHMe u mpurema perieHue 3a
CBUMKBaHe Ha pegoBHO OOI1110 chOpaHMe.

(4). After the report of the registered auditors
has been submitted, the Board of directors
shall adopt the annual financial statement,
the annual business report and the auditor’s
report together with proposal on distribution
of profit that will be passed before the
General meeting and shall take a decision to
convene a regular General meeting.

(5). PerucTpupaHusT OAMTOP ydYacTBa B
3aceaHmeTo Ha CbBeTa Ha AMPEKTOPUTE 10

IpueMaHeTo Ha TOOUIIHMA CpI/IHaHCOB
oT4yerT.

(5). The registered auditor shall participate in
the session of the Board of directors related to
the adoption of the annual financial
statement.

(6). bes nposepka oT perucTpupaH OIUTOP
FOAVILUHMAT (PUHAHCOB OTUET He MOXe [Ia ce
npueme ot Ob1IoTO cHOPaHNE.

(6). Without being examined by a registered
auditor the annual financial statement may
not be approved by the General meeting.

(7). TlpoBepeHmMST w IpMeT TOIUIIEH
dprHaHCOB OTUeT ce npecTaBst 3a OOsABSIBaHE
B T'bproeckms perncrop.

(7). The examined and approved annual
tinancial statement shall be submitted for
announcement in the Commercial register.

T'oouuer 0oxaa0 3a detinocmma

Annual business report

U.38.(1). B roguinsms 1oK1a71 3a AeMHOCTTa
ce OIMCBa IIPOTMYAHETO Ha [EMHOCTTa U
CbCTOSIHMETO Ha  [IpyXecTBOTO U  ce
passicHsABa TOAMIUHUAT uHaHCOB OoT4eT. B
J0K/Ia7da 3aIb DKUTETHO Ce [I0COUYBAaT:

1. Bp3HarpaxieHsTa, OIy4eHu O0IIIo Ipe3
rogHata oOT uwleHoBeTe Ha CpBera Ha
IVPEKTOPUTE;

2. npugobuTtuTe,  HIpUTEXaBaHUTe U
IIpexBbpIeHNTe OT wieHoBeTe Ha ChBeTa Ha
AWpPeKTOpuTe IIpe3 roaMHaTa akiuu u
oOnurauyvt Ha [ pyXecTBOTO;

3. mpaBara Ha wieHOBeTe Ha CbBeTa Ha
AMpeKTOpuTe da HOpuaoduBaT akuum u
obrurarm Ha JIpykecTBOTO;

4. yuactuero Ha uwieHoseTe Ha CpBeTa Ha

Art.38.(1). The annual business report shall
comprise a review of the Company's
operations and its current state of affairs, and
explanations on the annual financial
statement. The report shall obligatorily
indicate:

1. the overall remunerations received during

the year by the Board members;

2. the acquired, possessed or transferred
shares or bonds of the Company by the Board
members during the year;

3. the right of the Board members to acquire
shares or bonds of the Company;

4. the participation of the Board members in
commercial companies as unlimited liable
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AVIPEKTOPUTE B ThPTOBCKM ApPYXKecTBa KaTo
HEOrpPaHUYEHO OTTOBOPHUM  CHIPYXXHUILIY,
ITpUTEXaBaHeTO Ha IoBedye OT 25 Ha CTO OT
Karmrarla Ha [pyro [IpyXeCcTBO, KAaKTO U
y4acTMeTO MM B yIpaBlIeHueTo Ha ApPyIu
IpyXecTBa Wi KooTlepaLyv KaTo
IIPOKYPUCTY, yIIpaBUTEIN WIM WIEHOBe Ha
CbBETH;

5. pgorosopure 10 wi 33 or VYcraBa,
CKTIOYeHM T1pe3 roHara.

partners, the possession of more than 25
percent of the capital of another company, as
well as their participation in the management
of other companies or co-operations as
procurators, managers or board members;

5. the contracts under Art. 33 hereunder
concluded during the year.

(2). B nox1ama ce rocouBar u IUlaHMpaHaTa
CTOMAHCKa TMOTUTUKA TIpe3  CrleBariaTa
roanHa, B T.4. O4aKBaHWTE WMHBECTUIINU U
pasBuTHe Ha IlepcoHa’Ta, OYaKBAHUAT JIOXOJT
OT  MHBeCTMLIMM W pasBuUTME  Ha
[IpyXecTBOoTO, KakTO ¥  MPeACTOSIINTEe
COeIKM OT ChHIIECTBEHO 3HAuveHue 3a
JeVHOCTTa Ha []pyKecTBOTO.

(2). The report shall also indicate the planned
economic policy for the next year, including
the expected investments and development of
the personnel, the expected revenue from
investments and development of the
Company, as well as the forthcoming
transactions which are material for the
Company activity.

HuBudeumu

Dividends

Un.39.(1). duBuieHTn ce wm3IUIalaT camo
aKo CIiopef rposepeHus 1 npueT HGrHaHCOB
OTYeT 3a CbOTBeTHaTa TOAMHA YwyCTaTa
CTOMHOCT Ha WMYIIeCTBOTO, HaMaleHa ¢
AVBUIEHTUTE 1 1IMXBUTe, MOUTeXall Ha
M3IUIallaHe, € He ITo-Ma’lka OT cyMmaTa Ha
Kanutata  Ha  [pyxectBoto,  ¢oHI
"Pesepsen" u Ipyrure QOHIOBE, KOUTO
dpy>kecTBOTO e ITBXKHO [a oOpasyBa IIO
3aKOH 1M YcTaB.

Art.39.(1). Dividends shall be paid only if,
according to the audited and accepted
financial statement for the respective year, the
net asset value reduced by the dividends and
interest that are subject to payment, is not less
than the sum of the Company capital, the
Reserve Fund and the other funds which the
Company is obliged to establish by virtue of
the law or these Articles of Association.

(2). Yncrata CTOMHOCT Ha MMYIIECTBOTO €
pasuKaTa MeXIy CTOMHOCTTa Ha IlpaBaTa U
3a0b/DKeHusATa Ha Jlpy’kecTBOTO CBITIACHO
ba’1aHca My.

(2). Net asset value shall be the difference
between the value of the assets and liabilities
of the Company according to its balance
sheet.

(3). Tlramanmsgra Ha OUMBUOEHTU  ce
M3BBpIIBAT O pasMepa Ha IedarOaTa 3a
CbOTBeTHaTa TIOAMHA, HepaslpeesieHaTa
rnevyar1déa OT MMHAIM TOAMHM, YacTTa OT
dong "Pesepsen" u jgpyrurte ¢onioBe Ha
HpyxecTBOTO, HAAXBbPIIAIA OIIpeaeieHmst
OT 3aKOHa 1M YcTaBa MMHUMYM, HaMa/IeH ¢
HETTOKPUTITE 3aryOu OT ITpeIXOIHM TOAVHY,
u oruyncIeHmsitTa 3a ¢oHg "Pesepsen’ u
apyrure ¢oHaoBe, Kouto [IpyXecTBOTO €
JUTBXXHO /1a 00pasyBa 110 3aKOH Wwin YcTaB.

(3). Payment of dividends shall be executed
up to the amount of the profit for the
respective year, the undistributed profit from
previous years, the part of Reserve Fund and
the other Company funds, which exceed the
minimum determined by the law or the
Articles of Association, reduced by the
uncovered losses from previous years and the
deductions for the Reserve Fund and the
other funds which the Company is obliged to
| form by virtue of a law or the Articles of
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Association.

(4). Ako ca u3BBpILIeHN IUIallaHKs, Oe3 ma ca
Haile [pearnocTaskure mo aia. 1 - 3,
aKUMOHepUTe He ca UThXHU [la BbpHAT
MOTTy4eHNUTe CYMU, OCBeH aKko L pyXecTBOTO
TOKaXe, ue ca 3HaelIy WIM ca MOITIM [Ja
y3HasT 3a JIMIIcaTa Ha IIPeIITOCTaBKI.

(4). If payments have been made in absence of
the preconditions under paragraphs 1 - 3, the
shareholders shall not return the received
sums, unless the Company proves that they
have known or would have known about the
lack of the preconditions.

(5). ApyXecTBOTO € THXHO [a M3IUIaTU Ha
akimoHepute riacysaHuss ot OOmoro
cpOpaHMe OVMBUIOEHT B CPOK 3 meceria OT
[IPOBEX/IAHETO My, OCBeH aKko B Ycrasa e
npeaBUAeH ITO-Ab/IbI CPOK.

(5). The Company shall pay to the
shareholders the dividend voted by the
General meeting within 3 months from its
holding, unless the Articles of Association
provides for a longer term.

PA3EJI VIII SECTION VIII
ITPEOBPA3YBAHE, IIPEKPATSIBAHE 1 REORGANIZATION, DISSOLUTION
JINKBUOALIVIS AND LIQUIDATION
ITpeobpa3syBane Reorganization
Und0. [dpyxectoro moxe ga  ce | Art40. The Company may be reorganized by
npeobpasyBa upe3  BIMBaHe,  CIIMBaHe, acquisition, merger, demerger or

pasferiiHe WIM Upe3 IpeBpblliaHe B JIPYT
BUJL IPYXKecTBO ¢ pelenne Ha OBuioro My
cpOpaHue, B3eTO ChbITIaCHO M3MCKBAHMATA Ha
TO3U YCTas.

transformation into another type of company,
by a resolution of the General meeting taken
in compliance with the requirements of these
Articles of Association.

-

IIpexpamsabBare

Dissolution

‘TIJIAI. HpyXecTBOTO ce ITpeKpaTsaBa.

Art.41. The Company shall be dissolved:

1. 1o peuterve Ha O6mo0TO CHOpaHIE;

1. upon resolution of the General meeting;

2. npun 00sIBSIBAaHETO My B HeCbCTOATEITHOCT;

2. upon declaring in bankruptcy;

r3. C pellieHe Ha Ch/1a IO CeIaTiIeTo 110 VCK
Ha IpOKypopa, ako JpyxecTBOTO IIpecyiefiBa
3abpaHeHM OT 3aKOHa 1ern;

3. by decision of the court at its seat upon an
action brought by the public prosecutor, if the
Company pursues objectives prohibited by
law;

4. KoraTo yycTara CTOVIHOCT Ha
VIMYILECTBOTO Ha [IpyXecTBOTO IO W 247a,
a1, 2 or TbproBcKust 3aKOH CHaIHEe IO
pasMepa Ha BITMCaHMsl KaluTall, ako B CPOK 1
ronvHa OOmoro cpOpanme He  B3eMe
pelieHMe 3a HamasdBatie Ha KarmmTasila, 3a

4. when the net asset value of the Company
under Art.247a, par. 2 of the Commercial Act
falls under the amount of the registered
capital and if within 1 year the General
meeting does not pass upon a resolution on
capital decrease, reorganisation or
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peoOpasyBaHe Wi IIpeKparsBaHe,
HpyXecTBoTO ce peKpaTsiBa 1o pemaHar. 3;

dissolution, the Company shall be dissolved
under the procedure of item 3;

5. aKo B Ipob/DKeHMe Ha 6 Mecelia 6posT Ha
wieHOBeTe Ha CbBeTa Ha IMPEKTOPUTE e TI0-
MaTeK OT NPeIBULAEHNS B 3aKOHa MUHUMYM,

TO MOXe Oa 6”[3):[,6 IIpexpaTeHo II0 pelda Ha T.
3.

5. if, within 6 months, the number of Board
members is less than the minimum stipulated
in the law, the Company may be dissolved
under the procedure of item 3.

JluxBudayus

Liquidation

Y42, Crent mpexparsisare JpyxecTBOTO ce

TMKBMOMpaA 110 pema, ycraHOBeH B
JeVCTBAUIOTO 3aKOHOIATEICTBO.

Art.42. After dissolution, the Company shall

be liquidated under the procedure provided
in the valid legislation.

PA3IEJT IX
SAKJIFOUUTEJIHU PA3IIOPEIBU

SECTION IX
CONCLUDING PROVISIONS

TeaxyBane u npusazane na Yemaba

Interpretation and implementation of the
Articles of Association

Yn.43. OTHOCHO

ThIKYyBaHeTo  win | Art. 43. With reference to the interpretation
NpwiaraHeto  Ha  pasmopenbute  Ha | and implementation of the provisions of these
HaCTOSIIIVSL YcraB ce mpwtarar | Articles of Association the provisions of the
pasrnopendure Ha Obnrapekoto | Bulgarian legislation shall apply.
3aKOHO[ATEIICTBO. '

Opueunaau Original Copies

Y44, Tosm YcraB e wu3rotseH B Tpu
OPUI'MHAIHM €K3eMIUIpa Ha aHITIMVCKU U
ObiIrapcku esmx.

Art.44. These Articles of Association has been
prepared in three original copies both in
Bulgarian and in English language.

IIpuopumemen e3ux

Governing Language

Y.45. B cryuant Ha MpoTUBOpeure MeX/Iy
OpUTMHAIHUTE TEKCTOBe Ha TO3M YCTaB,
HarycaHy Ha OBarapcku M Ha aHTIIWICKU
€3MK, IPUOPUTET Ie uMa OBIrapcKkusT
TEKCT.

Art45. In case of any discrepancy between
the original texts of these Articles of
Association written in Bulgarian and in
English, the Bulgarian text shall prevail.

Tosu Ycras e npuet ¢ pemenue Ha O6moTo
cpOpanme, nmposeneHo Ha 23.01.2014 r.

These Articles of Association ‘have been
adopted by a resolution of the General

meeting held on 23.01.2014.
. BLD ASSET MANAGEMENT EOOD:
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CuwBust XpI/ICVIMOBa{UOH}féée/ Silvia Hrisimova-Schoenlebe
Vismrermurenes pupektop/ Executive Director
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