6. Ha

BEHMTE BL3PA

(2} TpoToken T Ha 0BLWOTO CLOPAHKE CC NCANMCEA OT
NPEeAcenATeNA M COKPRTAPA Ha CbDpaHueTo u oT
npebponTennTe Ha rnacosete

' by the vote-counters.

(2} The srotacal of the mecting shall be signed by the

chairman and the secretary of the mecting as well as

“BM NPOTOKONMTO L& TPUNATAT:

1. CAMCBK HA MPUCHCTBYBALLUTE;

2. AOKYMCHTWUTC, CBBP3aHK  CbC CBMI(BJHV(‘TO Ha
o0wWworo choparme. o

(d) 3a peweHnATa Ha 20HONWYHKMA COBCTBEHMK Ha
Kanutana c2 C-CTasA NNOTOKOAN B NUCMeHa 51)0[)!\\3

(3) To the nrotocols there shall o¢ attached:
1. ist of the attendar
2. the documents in connection w

the convocation
of the gencral meeting. .
{4) A protocol shall be drawn up in writing fo

the

aecisions of the sole shareholder

" CBBET HA AMPEKTOPUTE

Hr. 30, (1} HNCHERCTE Ha CLBETA HA QUDCKTOPWTC Co
130404aT 30 CPOK OT 3 TOAMHY
43 CbBeTa morat  aa

(2} YneHoseTe Owvaat
Noeu3BAPaHM A

(3)  Ynerceere Spnar
-)CFSOLSO[LEH.! OT  AABMHOCT  NO BCAKO Bpeme,
BLAOUMTOAHO  (HO (083 OrpaHuueHna) n Npeaw

M3TIHAHE Ha MAHdTa, 3a KOWTO Ca u3Bparu.

~_ Cvcmas Ha cosema Ha dupexkmopume

Y310 (1) HACH =a Ch3ET Ha AMPEKTOPUTE MOKE Aa
Obae  ACCCOCobHO  PK3KHOCKO  AMUe
OpPUANMHRCKO  UUC.  AKC  “ACH  Ha  CbBeTa
OADCKTOPATE 2 HOPUAVHOCKS AWML, TO ONpPoaens
NCTIBUTCN 33 ATBAHEHUC HA SAABMKOHUATA MY 5
ChBeTa 'ODHLUW(?CKOTO e o
COMMAANHO v HUCTPUHWUYCHO OTTOROPHO 33eAHO C
OCTaHanTe YieHoBEe Ha ThBCTA HA AWMPeKTORNKUTe 3a
3d0bSHKEHWATE, NDOWM3THMYaUWL  OT ,q(?l.;\CFBl'\H'ﬂ
HETOBWA NPLACTABATCA

AN
Ha

nn

=a MPEeKTOPUTE,

BKN0 4NSH HA YNPABUTENCH MAW KOKTPONCH CPraH Ha
APYIKOCTRO, nopaam
NOE 3 NCCACAHUTE A8 TOAVHM, NPCAXOKAAWM NaTaTa
Ha PELIEHMETO 3a OBHBYBARE Ha HECLCTOATENHOLTTA,
AKO Ca GCTAHANK HCYAOBAETEOPOHU KPeAMTODN

nperpaTeHo HCCLCTOATCAHOCT

MMAT 2AHAKBY NOABA W 3aAB/KEHMA HE3aBHUCUMO OT
SBLIPCLIHOTO PA3NPOACACHUE HA QYHKUMUTE MOMAIY
TAX W NPRACCTABAHETC Ha NDJBO Ha YNpasAeHue W
_TIPCACTARATENCTBO HA HAKOW OT TAX,

I

{2} MAernoBeTe HA CH3ETA HA ANPEKTODUTE Ca ANBAKHI
03 W3MBAHABAT BYHKUMUTE CA C TPUKATA Ha A0GHP
THPIOBEY B UHTEPEC HA APYHECTBOTO U Ha RCUMHM
AKLMOHEe K.

Ha

i (2) He moke 23 ObAe 40k HA ChBeTa AMUL, KCRTO ©

BOARD OF DIRfC_"_f_Qf?S o
Mandate

Art. 30. (1} The members of the board

shall be appointed for the term of 3 years.

{2} The members of the board may be -

wthout limitations )

The :nem:)em of the beard may 2e released Tr

of directors

office at any tme, including (without imitation) prior
to the expiry of the mandate for which they were
appointed.

Composition of the Board of Directors

Art. 31. (1) Amember of the board of directors may be

physical persen (possessing lega capacity) or ‘egal
entity. In the event a member of the board of d'rectors
is a legal entity, the latter shall aoppoint a
reoresentative for the performance of its duties in the
board of directors. The egal entity is jointly and
unlimitedly liaole with the rest of the members of the
baard of dircctors “or all abligations arising out of the
actions of the legal entity’s representative,

controlling body of a company, wound up due to
bankruptey, in the last 2 years precading the date of

the decison for declaring bankrupt the company in
question canno: be @ member of the board, and
provided that unsatisfied croditors were left cannot a¢

amember of the beard,

Rights and Obligations
Art. 32, (1) The members of the board of directors
have equal rights and obligations irrespective of the
inner assignment of functions among them and
irrespective of the granting of management and
ronresentative rights to any of them.
{2) The members of the board of directors are obiiged
te perform their duties with the care of good
< of the company

merchant and ooserving the ntere
and of ail shareholders

L5 N



{3) Mue, npeanowe~c 3a “ACH Ha ¢
AVPERTOPUTE, € ANbAKHO NECAN MsBupa=eTo my
AKUMCHepuTe,

+=a

Bera
aa

3a
+atc

yReaomi cBuloTo Cuopakve Ha
YHACTUCTO THETOBCHM  APYAecTBa
HPOrDAHNYCHG OTFOBCRCH TLIPYIKHIK,
MoWTEKALAHETO Ha reeeye OT 25 ~a CTO OT KanuTana

2d

M B

3a

Ha APYTO APY:KECTRO, KaKTo U Y4acTeTo i 5

YNPABACHWUOTO 4 APYTA APYKCCTR UAK KCOMePAaLn
HaTu MNPURYPUCT, WAk HACH H3 ChBCT.
KOrato Tesu ODCTOATCACTBA Bb3HWMKHAT, Cnen <170

AMUCTo “acH  Ha o CbBCTa

yroasmien

W3bpaHo  3a Ha

LUPEKTOPUTE,  TO HesaBaBHO ALK (THMCMEHC

VBReACMNeHue

son oroposed to be appointed as a member

(3) A per ,
is obliged prior te its |

of the board of aircctors,
appointment to inform the general meeting of the
charcholders about its darticipation in coTouebaal
general partner, its
eding 25% of the capital of any |

abour ar

onuties
sharcholdings ex
cther company and also for its particinaten in the |

management of other companics or co-operations as

as a

a procurator, manager or member of a board. When
any of :hese crrcumstances occur, follewing the
appointment of the person as a memoer of the board
of directors, the serson shall immediately give notice

‘or that.

KB80pym U MHO3UHCMBO

33. (1) CoBCTLT Ha OMPEeKTOpMTC  MOXe Aa

npUeMa  PCLCHKWA, akO NpKCLCT3YBAT —~ali-Mankoe
NONCBURAETA oT “neHoseTe My NNYHO nin
NPeACTEBNABEHM  OT ApYyr “aeH H& CobBCTa Ha

ANBCKTOPUTE, Hikom NPUCLCTSYRALL YNEH HEe MmOXe

(3)
PELEHUA 1 HENDUCHCTREHOD, AKO BCUSKM YNeHORe o
33ABMN TUCMEHO CbIAACUETO CH 33 PELLIEHUETO,

CohReTLT 43 AVMDCKTOPMTe MOME 03 33ema

{4} Hak-«xbeHo 0o 38
cbBeTa Ha

OYBAHE = 3aCeAdHUeTO YACH Ha
© ANBHECH 03 YBRA0MM
TOW MW CABP33HO ©
3AUHTEPCCYRAHO  OT  NCCTAREH  HA

LUPeXTOONUTC
FTUCMC=0 MPCACRAATCNA My, e
amue e
DA3MNEKAARE BBIPOC H He YA 1Ba 516 B30MaHeTe Ha

Hero

€

_keuicH

BCANKA pCLICHMA

{5) Co3eToT HA AUpeKTOpUTE &
OTHOCHO vi3BBLPLUIBAHCTE Ha CACAKM NO YeH 236, an. 2
oT -bDFCSCR/‘ﬁ 3aK0OH.

OmeosopHocm

Quorum and Majority
Art. 33, {1) The board of dircctors may take decisions 1f
atle nally or

are reprosented oy another memoer of the board of

5T

half of its members are present e

directors. No memner present may represent more
thﬂﬁ one :lb')l“”t H]L"”]b(‘l'

{2) The decisions ty.
unless these Articles of Association or tha law “equire
greater majonty for their validity.

(3) The noard of dircctors may take in absontia |

|
decisions provided that all members have agroed in !

writing to the decision in gquoestion.
(4) At the latest upon commencing of the board of
directors’ meeting any member whicn {or related to it

poersan) is interested in any matter to be diccussed
snall "otify the chairman of the beard of directors and
shall not participate in the taking of a decision on the
matter. - 1
~{5) The beard of directors shall take all decisions for |
making of Transactions pursuant 1o Art. 236, Para. 2 of |
|

the Commercial Act. |
|

Liability

Ya. 34, (1) YaeHeseTe Ha
QTrOBaRAT  CC/MAAPHO

MOMYUHKAN BUHOBHO ~a APYKECTBOTO,

3 BPCANTE,  ROHTO (&

(2) Beekut OT 4ACRORCTE HA CHROTA ~a NMpC<TopKTe
2a Guae 030604ACH 6T OTrOR0PHOCT. ako
YCTarkCBK, He “AMA BMH] 3a HACTbrMAMTE BpeAan.

MO

BETa HA AMPEKTODUTE

Art. 34. (1) The members of the board of directors are |
ontly liable ‘or any damages caused by them

intentionally or negligently to the comoany.

ach of the members of the board of directors may
be recased from liability if it is proven that the
damages were 10t caused as a result of the member’s
intention or neyligence.,

Loeosopu ¢ uneHoseme Ha cb8ema Ha
dupexkmopume u CgbP3aHU ¢ MAX NUYA
Y. 35, (1) Y1eHOBETe na CoBETA HA AADEKTOPATE <3
ANHKEN da y3eA0MAT IMCMEHO CbbeTa
_ QWPCKTOPATE, <OraTo Te WAM CBBE3AHKM C TAX Mud

Ha

Contracts with Members of the Board of Directors
and Related to Them Persons
Art. 35, {1) The members of the board of directors are
d z0 not fy in writing the board of dircctors when

obliy




MOMRAT € APYMKCCTBOTO QOTCBOPK, KOUTO A3AM3aT
AsRLH 00Wv-aiHaTa My OCUHOCT MM ChilecTse=o ce
OTKNOKHBAT OT 1a3aPFAUTE YCIOBUA.

(2) Norosoomte No an. 1 co crkmousaTt Bb3 oc=oka Ha

PEWERNE Ha CbBCTA AMPTKTODMTE.

bpoii Ha uneHoseme

I'I;Jasuna ;;;Jaﬁomd

i

Contracts with the company, which are not in its
gth.

ordinary course of ausincss or are not at arm’s le

The contracts under Para L shall ne entered intc on

he grounds ot 4 aecision of the board of diractors.

* Number of Members

Rules for Work

Yn. 37. ChaeThT Ha AMOEKTOPUTE NPMCMA TPaBWNa 3
pabotata 1 4 M3BMDa NPCACEAATEN A 3aMOCTHUK

pCACCAATEN OT CBOUTE UNPHORBE.

Art. 37 The board of directors shall af
its wark and shall aopoint chairman and a deputy

chairman of its members.

. 3acedaHus
Yn. 38. Cbserbr Ha AMpeKTopuTe ce (bhoupa Ha

PDEACKHWA  3aCeAaHMA  =al-Md/Ko  BCAHBM  Ha 3
MOCRLG, 3¢ Ad OBCHAN CHCTOAHUETO A PASBMTUETO Ha

ApYHKecTsoTo

Mpedcmasumencmaso

Y. 39, (1) Yne-HcBeTe ~a (bsCTa Ha AWMPEKTOOMTC

NPEACTABARBAT APRYKECTBOTO <ONeXTUBHO CCBCH aKko
CHBLTHI Hd AMPEKTODUTE 2 YNPEKHUA NPABOTO C1 N0
an. 2.

....Art:.

Meetings

Y. 38. The board cf directors shall meet regularly at
east once in 2ach 3 months period to discuss the
business positon and development of the company

. 'A@e‘sentlation B

39, (1) The mempers of the beard of directors f’
shall represent the company jointly uniess the board
of directars has exercised ts right under Para 2.

ANA HARKOQAKQ AKlld OT CoCTdba (1 A NPCACTasAAuar

ApysoctieTe.  JBNACTABAHETO  MOMC  Jla Bbae

QOTTCrACHO NC 3CAKO Boeme,
V. FOAMLUHO MPUK/TIOYBAHE M PASMPEAE/EHME
HA MEYATIBATA

(2) The board of direclors may authorize one or
several of its mempers to represent the company.
Such authorization may be withdrawn at any tme

v, ANNUAL CLOSING OF ACCOUNTS AND
 DISTRIBUTION OF PROFITS

LokymeHmu no 200UWHOMO MPUKoYE8aHe

Yno 40, do Kpaw =3 mecel LbipV;]p;i f*,w:rro,aHow

ChBETHT Ha  AWMPEeKToDuTe  CbCTara 3a  A3TeKknata
KamCHAAPHA TOAMHA TOANLCH CHeTOBCARH OTHET W

OOKNAA 30 ACHHOCTTA W "W NPREAUCTAEA Ha WM3BpaHiTe

__bythe general me

Documents relating to the Annual Closing of

- Accounts
Art 4("‘:15\/ the end .-)f :x‘braa?;;)f cach vc‘ar
of directors shall draw up the annual financial |
statements and the annuzl report ancut the oxpired
calendar year and shall submit them to the anpointed
ing certified puplic accountants,

» beard

Pesepser’ o

11, Upywecteoto 0bpasysa doHg
pasmep Ha 1/10 [eaHa aeceta) or HomMHaNHaTa

718

CTOAHOCT Ha <anuTasa.

eserve Fund

Art. 41. The comeany shall form a
amountng to 1/10 (one tenth) of the nominal amount
of the caoital.

CvdbpHaHue Ha omyema 3a deliHocmma

Subject Matter of the Annual Reporfw T

Ya. 420 B A0KNaga i3 AcUKoCTa ce  onuchart
NPCTUYaHETO  Ha CbCTORHWETD  Ha
AOPYHECCTSOTO A 28 2a39CHABI rOANLHMAT etosoaeH

OTYET.

O0MECCTTa M

Art. 42, The annual report shall descrioe  the
comoany's operatiens over the year and its state of
affars, and snall clucdate the annual financal
statements

e



Msnnawane Ha dusudeHmu o
Lpys+ociBete 0 AMbHHO A3 M3Nfath [a
obuiere
ANBUACHT B CROK TEWM MECELA OT NPOUBEKAGHETO MY

Hno 43

AIKUMOHEPTE  TAACYBARKUA O cuOparme

OCBCH aKO CBWOTO CBHE
CPOK.

aHME OMpPeacan ro Abaur

. 44 TOAMWLHAAT CHETCBOAEH OTUeT €& TPO3EePARa
OT =asHaueHaTe CT 00wWoTo CLOPaHUC  2KCTenT-
LHETOBOAMT2AN

Payment out of Dividend
The company is obliged to pay out tc the

Art. 43,
sharchelders the wvoted by the gencral mceting
th ol the

general meeting's conduction

torms of three months as
unless the gencral

dividend in

meeting determines a onger orm

Audit of the An;ﬂlgl a&;}'ng of Acciog'n'!s
statements

Art. 44 Tae annual financial el be

audited by the certified pubiic accountants apponted

oy the general meeting,

Mpuemare Ha 200UWHOMO MPUKOYEAHE

4n. 45. (1) Chea noc

SABAHE HA /I0KN3A0 HA OKCTCHT
CHETOBCAMTCAMTE CHBOTBT HA AUDEKTOPWTE MPUeMa
POLUCHWE 3d CBUKBAHS Ha DCAOBHO COWO Cbeparve

-Ha AKUMCHL DY

HPOBORKG H.A CRCARPT-CHOTOBOLAMTO NN

(2) B
TCAMWHWAT  C-2TOBCAEH OTHeT he mMOKe Ad Co
APUCMEC oT obuwoio CHLODAHNE. Excnepr

CETCROAMTENAT YYACTBA B 3aC0AAHMETO 143 ChBETa ~a
AUPCKTOPUTE N0 3. 1

SAKJIHOYMTENIHY PASIOPELM

; = _Npexpamnsare
HF'?_EL&PV”“CB TO Ce NpeKpaTaBa:

1. no peweHue Ha cbLLeTo CrbpaHie;

2. 3APYrH NDCABMASHN OT 33KORA LAVE,

Mpunoxcunmo npaso
nl‘lHﬂU.-KW\‘,OTO MPaso Kbm TO3A yCrag e
«0T0.

Hn. 47

E3uk
Yn. 48, Tosw yeTas o M3rOTBEH HA OBLATAPCHA W
AHIAMWACHU @3MK A B UIYdall HA KAKBOTO W 1a @

A20THUBORCHKME MEXAY ABATA TCKCTA, UC CC nNpunara
BBATAPCKMAT TOKCT

Approval of the Annual Closing of Accounts
Art. 45. (1) Following the receipt of the audit of the
the noard of

certified public acceuntants
takes a decision o convene a regular Zeneral meeting

of the sharcholders

2) Thé’. mu;ﬂ financial staicments iy oot b
approved by the general meeting f they are not
audited by certilied public accountants, Te certiffed

public accountant participates in the board of dirsczors
g under Para 1.

VI. FINAL PROVISION
Winding Up

Art. 46. The company shall be wound up:

1. upen decision of the general meeting;

2. upen occurrence of other events d

fined Dy Law

Applicable Law
Art. 47, This Articles of Association snall e governed

oy the Bulgarian Law.

Language
Art. 48. These Articles of Association were
nto Bulgarian ana English language and in
repancies between the wo texts, the

exectited
e of any
3ulgarian

i

toxt shall prevail

LY 042015,

rp. Codua /Sofia

34 SHONWYHIS COBCTBRIHMK Ha Kan,

On behalf of the sole awner of the canital:

“

/




fenalf of AW Asset Managament L0 = Vir Adenn Koluy Atandsoy — 2ftarmey)

tve ol the ccmpany

ToeACTABAA S ALL APYROCTHOTO Autrorizad ~2oros

At 127123 A0PABK L 2







