VCTAB
Ha
“COPUI ITAPK BWIAC” AT
(pueT c perrresue ot 31.07.2020 Ha O6moTo
culipanite Ha aKITMOHEPHTE)

PA3JIES [
OBIHY PASIIOPEIBU

Yaen 1
Cmamym

(1) “Codma mapk sumac” AJl ( HapiIaHO TO-AOTY
“IpyxecTrBoro”), € aKOIMOHEPHO OPYXKECTBO C
eTHOCTeIleHHa CHCTeMa Ha YIIpaBiIeHue, yIpeiieHo B
CHOTBETCTBME CBC  3aKoHmTe Ha PemyGrmmka
berrapud.
Yaen 2
Dupma u pupmen snax

(1) ®upmara Ha [pyxectBoTo e “Codra mapk
Bwiac” AJl, KaTo T Ce WSHNCBA TONBIHWTENHO Ha
naTiHVa kato “Sofia park villas” AD.

(2) PupMmaTa, KaKTo M CETATMINETO U ALPECHT HA
yupawsienne  Ha  [IpyXecTBOTO,  €IMHHUAT
WIEHTNUKAIIMOHEH KOO 11 DaHKoBaTa CMETKa ce
HocodsaT BHPXY BCUYKM JOKYMEHTH, M3DameHH OT
Jpy»xecTBOTO.

Ysren 3
Cedartie u adpec na ynpabaenue

(1) Cemarnmme na JpyxecTsoTo: PerryGrmka
Berrapna, rpan Codwa, OGimpaa CrommaHa, Parion
Buroma.
(2) Agpec ma ympasnemmre: rpan Codorez, mx. 1766,
pafior  Buromma, ym. [domka VYmummHOBa 2,
MY TTHGVHKITMOHATIEH KOMIUIEKC IapuTipK Iapk,
odmc crpana 3, erax M.

Yaen 4

Cpox

(1) dpyxecrBoTO €2 yupengsa 3a HeOUPAHMYEH
Oepuor, OT BpeMe.

Yaen 5
Hpedmem na definocm

ARTICLES OF ASSOCIATION
of
SOFIA PARK VILLAS AD
(approved by shareholders” resolution dated
31.07.2020 taken on the General meefing of the
Shareholders)
SECTION I
GENERAL PROVISIONS

Article 1
Status

(1) Sofia park villas AD (hereinafter referred to as
the “Company”) shall be joint stock company with
a one-tier system of corporate governance
incorporated under the laws of the Republic of
Bulgaria.
Article 2
Company Name and Company Logo

(1) The name of the Company is Sofia park villas
AD. In Latin transcription, it shall be written, as
follows: Sofia park villas AD.

(2) The name, as well as the registered office and
address of the Company; the unique identification
code and the bank account shall be placed on all
documents issued by the Company.

Article 3
Principal Place of Business and Address

(1) Seat of the Company - Sofia, Bulgaria, Vitosha
District, Sofia municipality.

(2) Address of management: Sofia, post code 1766
Vitosha District, 2 Donka Ushlinova Str.,
multifunctional complex Garitage park, office
building 3, floor M.
Article 4
Term

(1) The Company shall be incorporated for an
unlimited term.

Article 5
Subject of Activity



{1) [HpyxecTBOoTO WMa CTETHMS [pelMerT Ha
meviiocT: TTokynka ¥ HOpofax0ba Ha HeTBIDKMMM
MMOTH, IIPOEKTHpPAHE, WSTpPaiJiaHe, OTAABaHe ITOfT
HaeM ¥ VIpapeHHe Ha HEIBIAMMI WUMOTH,
paspaborBaHe ¥ 3acTposBaHe Ha 3eM:A, KaKTO U
BCSIKAKBA [pyra OeiiHOcT, HedaGpaHeHa OT 3aKOHA,
P yCIOBUeE, 9e, AKO €& M3MCKBA paspemieHue vl
MAHeHs, WK PeTUCTpanis 3a M3BLPIIBAHe Ha HAKON
JeVHOCT, TAa3i JMeVHOCT IMe ce OCHIIecTBABa CHIeN
HOTy9aBale Ha TAKOBA paspelleHiie WiV JIMIEH3,
CBOTBETHO  C/Ied,  W3BLpIIEaHe Ha  Takaea
peTuCTpartiad.

Uaen 6
KaonoBe u dsmepnu dpyxecniba

(1) OpyxKecTrBoTo MOXKe [a OTKpMBAa KIOHOBE WM da

yapensiea gbllepHM JpyxectBa B PemyOmmxa
Burrapus v B 9y xOuHa.

(2) XpyxecTBOTC MOXKe Ja yd9acTsa B OPYKeCTRa,
KOHCOPIMYMM ¥ OpPyI POpMH Ha cHpyXaBaHe B
PemyOrmka Bearapust W W3BBH Hes, CBITIACHO
YCTOBMSTA Ha TO3H YCTaB.

Yaen 7
Hevam

(1) HdpyxectBoTo uMa fedaT ¢ WMeTO Ha
JpyXecTBOTO, KEM KOWTO MOXe fa ce jobaBm m
TIOroTo Ha I pyKecTBOTO.

(2)/. B mewara Ha BCeKHM OT KIOHOBETE Ha
Jpy>KecTBOTO Ce IIOCOYBA HAMMCHOBAHMETO HAa
HACEIEHOTO MSICTO, KBAETO e HaMMpa CeZaTieTo
Ha KIOHa.

PASIOEII 11
KATITMTAII M AKITMA

Yaen 8
Kanwumana

(1) Kanmutatet Ha [Ipy>kecrBoTOo € B pasMep Ha 60
000 (mectoecer xwroimu) nepa. KammraornT Ha
Hpyxecrsore e pasnipenened B 60 000 (mectaecer
XWisiay) MOVMeHHN HaGTOD AKIMM ¢ IpaBoe Ha
IIac ¢ HOMMH&/IHA CTOVHOCT 1 (emiH) feB Beaxa.

{2) KammrramsT Ha JIpyKecTROTO € W30 3aMcas
ca BHeceHu 100% oT HOMMHATHATa CTOMIOCT HA

AXrjuuTe.

Yien 9
Axyuu

(1) The Company shall have the following subject
of activity: Purchase and sale of real properties,
designing, construction, lease and management of
real properties, land development and construction,
as well as any other activity, not prohibited by law,
under the condition that, in case permit or license
or registration for any activity is required, such
activity will be performed after receiving such
permit or license, respectively after obtaining such
registration.

Article 6
Branches and Subsidiaries

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

(2) The Company may participate in companies,
consortiums and other forms of association
provided for by the laws in the Republic of Bulgaria
and abroad and in compliance with the specific
provisions of these Articles of Association,

Article 7
Corporate Seal

(1) The Company shall have a corporate seal with
inscription of the Company’s name.

{2) The seal of each branch of the Company shall
state the name of the location of the registered
office of the branch.

SECTION 11
REGISTERED CAPITAL AND SHARES

Article 8
Registered Capital

(1) The registered capital of the Company shall be
BGN 60,000 (sixty thousands). The registered
capital shall be divided into 60,000 (sixty thousand)
registered materialised voting Shares with nominal
value of BGN 1 (one) each.

(2) The registered capital of the Company is
subscribed and 100% of the nominal value of the
Shares has been paid.

Article 9
Shares



(1) Boraxu Aximn oT Kamrrata Ha [Ipy>KecTBoTo ca
OBMKHOBEHM, TOVMEHHN, HA/IWIHW aKIui ¢ IpaBo
Ha I7IaC ¥ IPUTEKATETINTe MM Ce BITMCBAT B KHHUIATa
Ha aKmuoHepure Ha [IpyskecTBoTo.

(2) Besxa Axuma Oapa Ha HEWHMS IIpUTeXaTen]
IpaBo Ha €OuH ITIac, eTHAKBO [PABO Ha [IVBMIEHT,
aKo TakKTLh ce PasIpemerta, KaKTo 1 eHaKBO IpaBo Ha
TTMKBWOAOVIOHEH T1, B CTy49ail Ha TIMKBHIATIHSL.

Yien 10
IpexBepaane na axyun

(1) IlpexpbpisiHeTO Ha AKIIMM Ce M3BLPIIBA C [DKIIPO
¥ ¥Ma AeVICIBNE II0 OTHOHIeHWe Ha [Ipy’KecTBOTO
crrer KaTo §bde BIIMCAHO B KHUTATA HA aKIHOHEPUTE
Ha HpykecrBoTo.

Yien 11
Brocxu

(1) AxmpronepuTe ca [UTHXHI Ja HAIIPABAT BHOCKM
Cpelly 3aIlcAaHWUTE OT TAX AKIMM, ITOKPMBAITH
EMIMCHOHEATA CTOVHOCT Ha AKUMHATE,

(2) [laprranwre BHOCKY e IpapdT IIo HabwupaTemsia
fOankoBa cMeTKa, oTKpura or CbBera Ha
aupeKTopure Ha MMETO Ha [Py KecrBoro.

(3) Hemapwarwmre BHOCKNM, ako WMa TaKWBa, Ce
M3BBPHIBAT II0 Pela, YCTAHOBEH B 3aK0Ha.

Yaen 12
Hocaeduyu om 3ababa ua Bnockume

(1) B orywann ma 3alaBa IO OTHOINeHe Ha
OB/DEVMUTe BHOCKH, Ha [IpyxecTBOTO Ce THIDKHU
3aKOHHATA FXBa 33 cpoKa Ha 3abapaTa. JTixBuTE ce
orHacsT BB (porn “Peseppen” wa [dpyxecreoro.

Yren 13
Bpemennu ydocmoBepenusn

(1) Cpemy HampaBeHUTe BHOCKM 3a 3allMCAHUTE
Axipmym  BeeKM AKIMOHEp MO/IydYaBa BPeMeHHO
ymocropepenme. CobGcTBeHOCTTa BBPXY AKIMIMTE,
NpercTaB/BaHN 0T BPEMEeHHOTO YIOCTOBepeHHe, ce
BIIMCBA B KHMTaTa Ha  AaKIMOHEpPWUTe Ha
Hpy>KecTBOTO.

(2) BpemenmwuTe ymocTOBepeHMs ce IOAIMCBAT OT
HaUIGKHO yIbmoMomen wien Ha CbBera Ha
IOVpeKICpuTe.

(1) All the Shares of the Company shall be
registered materialised voting Shares and shall be
entered in the shareholders” register of the
Company.

(2) Each Share shall entitle its holder to one vote, an
equal right to dividends, if any, and an equal right
to a liquidation quota, if any.

Article 10
Transfer of Shares

{1) A transfer of Shares shall be made by
endorsement and shall be binding on the
Company, only after it has been entered into the
shareholders’ register of the Company.

Article 11
Contributions

(1) The Shareholders shall make contributions for
the Shares subscribed by them, amounting to the
subscription value of the Shares.

(2) Monetary contributions shall be made to a
special escrow bank account to be opened by the
Board of Directors in the name of the Company.

(3) In-kind contributions, if any, shall be made
following the procedure provided for by the law.

Article 12
Consequences of Delayed Contributions

(1) Sharehclders, which are in default in respect of
making their contributions, shall owe the Company
the statutory interest for the period of default. Such
an interest shall be allocated to the “Reserve Fund”
of the Company.

Article 13
Interim Share Certificates

(1) Each Shareholder shall be entitled to obtain an
Interim Share Certificate for the contributions made
by such Shareholder for the subscribed Shares. The
ownership of the Shares represented by the Interim
Share Certificates shall be registered in the
shareholders’ register of the Company.

(2) The Interim Share Certificates shall be signed by
a duly authorised member of the Board of
Directors.



(3) BpemenEmMTe  YOOCTOBepeHMS  BK/IIOUBAT
HaMEHOBaHMeTO Ha AKIIMOHepa, HalipaBeHaTa OT
AKITMOHepa BHOCKA Cpelly 3alicaHiTe AKIpu,
BI/iA, Gposl, CePHMWHMTE HOMEpa ¥ CTOWMHOCTTa Ha
AKnmuTe, KOWTO Ca 3aImiCaHM, HeUSITATEeHATA YacT
OT CTOVIHOCTTA Ha 3alMcaHWTe AKIIMM, aKo WMMa
Taxasa, pupMaTa M cegamMmieTo Ha IpyskecTBOTO,
pasMepa Ha KaluTana, obmpra Gport ¥ HoOMUHAaTHATa
CTOMHOCT Ha M3ZameHmnTe AKITim, CEPWITHIA HOMEP
Ha BpPeMEHHOTO YIOCTOBepeHKre W [JgaTaTa Ha
H3TaBaHe.

Yiaen 14
Knuzn na axyuonepume

(1) ApyxecTBOoTO BOmIM KINTa Ha aKI[MOHEpWUTe, B
KOATO (€ 3amMcBaT WMMETO ¥ angpeca Ha
OpuTekaTemiTe Ha IoMMeHHN AKITMY, 0TOeII3Ba ce
BUIBT, HOMUHAIHATA ¥ EMMCHMOHHATA CTOMHOCT,
OposaT U cepuiiHUTE HOMepa Ha AKITMHMTE, KaKTO W
ApYyTH 00CTOSTENCTRA, TIPEIBUIEHH B 3aKOHA.

(2) BrmicaHmATa B KHMIaTa Ha aKIUOHEPHUTE Ce
YAOCTOBEPSABAT OT Tperncenaters Ha CbBeTa Ha
IHpeKTopiTe.

PA3OETII
YBEIMYABAHE M HAMATIABAHE HA
KAIIMTAJIA

Haen 15
Cnocobu 3a yBesmmualane na xanimain

(1) Karmuraast Ha [IpyxKecrBoTo MoXke ma Gvoe

VBeIiIed Ipes:

1. m3maBame Ha HOBM AKITHWM;

2. ypeTMdaBaHe Ha HOMHUHA/IHATa CTOMHOCT Ha Bede
u3narenmrTe AKin;

3. mpeBpbhiane Ha oO/HTaIMi B AKIPHM.

Uaen 16
VBeanuabane na xanmmanra

(1) KamuraireT Ha pysxecTBoT0 Ce yBe/mIIasa
¢ pemerme Ha OGmoTo cebpanue, B3eTO ¢ Ha-
Marko 85 (ocemuecer W 1ieT mponerTa) %.
Pementtero Tpabea na prmoUBa;

1. pasMepbT Ha yBe/IMIeHUeTo;

2. BMIBT Ha AKIMHMTE, ¢ KOWTIO Ce yBeandaBa
KauTaTeT;

3. pasmepa Ha BHOCKMTe, KOWTO CJledBa ma Obmoar
HaIpaBeH! CpenTy 3alucaire AKITHI;

4. KpaliHWMAT CPOK 3a 3alMCEAHe Ha HOBUTe AKITHMY;

(3) The Interim Share Certificates shall include the
name of the Shareholder, the contribution made by
the Shareholder for the Shares as subscribed by the
latter, the type, number, the serial numbers and the
value of the Shares subscribed, the unpaid portion
of the value of the Shares subscribed, if any, the
company name and the principal place of business
of the Company, the amount of the registered
capital, the total number and the nominal value of
all issued Shares, serial number of the Interim
Share Certificate and date of issue,

Article 14
Shareholders’ Register

(1) The Company shall keep a sharcholders’
register with entries for the name and the address
of the holders of registered Shares, type, nominal
and issue value of the issued Shares, number and
serial numbers of the Shares together with the
other circumstances, provided for in the law.,

(2) The entries into the shareholders’ register shall
be certified by the chairperson of the Board of
Directors.

SECTION III
INCREASE AND DECREASE OF THE
REGISTERED CAPITAL

Article 15
Methods for Increase of the Registered Capital

{1} The registered capital of the Company may be

increased through:

1. issuance of new Shares;

2. increase of the nominal value of the issued
Shares;

3. transformation of debentures into Shares.

Article 16
Increase of the Registered Capital

(1) The registered capital of the Company shall

be increased by a resolution passed by the

Shareholders’ meeting with a majority of 85(eighty

five percent)%. The resolution for the capital

increase shall determine:

1. the amount of the increase;

2.  the type of Shares by which the registered
capital is being increased;

3. the value of the contributions to be made
against the subscribed Shares;

4, the deadline for subscription of the new
Shares;



5. MMHMMAIHATA  €MHUCMOHHAa  CTOMIHOCT  Ha
AKIIMMTE OT HOBaTa eMucud, B JJIydait de
coomrre GpmaT mpeiaraHM 3a IipogaxOa Ha
IieHa, TI0-BIICOKA 0T HOMMHAIHATA 1IM CTOTIHOCT;

6. IpeaMeTET Ha BHOCKaTa, KOTaTo KallMTAThT ce
yBeTHtaBa ¢ HeMapHYHA BHOCKA, JIIIETO, KOeTo A
IpaBu ¥ HOMWHAIHATa CTOMHOCT Ha AKUMMUTE,
HpedoCTaBEHH Cpelly Ta3il BHOCKA.

(2) Kammrraner Ha [IpyxKecrBoro Moxke Ha Onne
VBeIMHYEH 07 YCIOBYE, Y€ AKIIMMTE Ce 3aKYIIST OT
oLpeIeTeH THOa Ha OIpeaerieHa meHa.

Yaen 17
VéeauuaBane na xanumaaia csc cobembenu cpedcméba
na Opyxecmborito

(1) Kammraner nHa dpyXkecTBoTo MOXe ga Onoe
yBeIMdeH 9pe3 HpesphjaHe Ha ITIATa T 4acT OT
nevaBata B KaUTaL.

Pemmenmero 3a ToBa YpeTdaBaHe ce B3eMa C
pemere Ha OGmoTo chpbpaHwe, mpuero ¢ Hafl-
Manko 85 {ocempeceT M IeT TpoueHTa) % OT
Kammrana, B CpoK Ao 3 (Tpu) Mecema Crien
NpHMeMaHeTO0 Ha TOOWMIIHMA CJEeTOBOJAEeH OTdeT 3a
M3TEK/IaTa TOiTIHa.

Yien 18
HauaasbBane na xanumaia

(1) Kamuranst Ha dpysecrsore Moxe ga Owae
HAMATIEH O pa3Mep, He MO-MATHK OT MUTHUMAaTHWS
pasmep, HpensuaeH B 3aKoHa. HawmaisaHero Ha
KaluTada ce ¢ pemenye Ha OOmoro ceGparue,
TIPUETO ¢ Haf-Manko 85 (oceMeceT 1 meT IMPOLeHTa)
% oT Karmrana. B pelnennerc TpAGBa Ja ce CHOLPKa
IenTa Ha HaMaTIBAHETO M Hadya, IT0 KOWTOo TO Ie
ce M3BBPIITH.

(2) Kanuraasr Ha dpyKecTBoTo MOXe /[a Obie
eTHOBPEMEHHO HaMa/JIeH U YBe/IM4eH, Taka de
HaMaIABaHeTO [Oa WMa /eficTBie caMo ako Obge
M3BBPIIEHO  NPEABUOCHOTO  yBeIMYapaHe  Ha
KarmTaia. B To3u ¢Iygar KaouTaTsT Moxe fa Obte
HaMa/IeH ¥ IO YCTAaHOBEHMI B 3aKOHA MWHWMATIEH
pasMep, aKo ¢ yBeTMYaBaHeTo Ha KammTama ce
HOCTUIHE IIOHE YCTAHOBEHMS B 3aKOHA MIITHVIMYM.

(3) Karmransr Ha HpyKecTBoTo Moxe da Obie
HamaJeH upes HaMaliBaHe Ha HOMMHATHATa
CTOMHOCT Ha AKIMMTe WM ©pes obescuiBabe Ha
Axmpmm o pererie Ha O8moTo cvbpanme, B3eTO ¢
85(ocemaeceT 1 1meT) % OT KaIluTasla, TP Clla3saHe Ha
pasopenGuTe 3a 3alIMUTa Ha KPEIUTOPUTE, ChITIACHO

5.  the minimum issuance value of the new
Shares, in case they will be offered at a price
higher than their nominal value;

6. in case the increase is to be made with in-kind
contributions - the object of these
contributions, which persons may make such
contributions, and the nominal value of
Shares subscribed against such contributions.

(2) The registered capital of the Company may be
increased under the condition that particular
persons at a particular price shall acquire the issued
Shares.

Article 17
Increase of the Registered Capital with Company's
Own Resources

(1) The registered capital of the Company may be
increased through conversion of part, or all, of the
net profit into registered capital.

The resolution for increase of the registered capital
in this manner shall be approved by a resolution of
the Shareholders” meeting passed with majority of
85% of all Shares, made not later than 3 (three)
months after the adoption of the annual financial
statement for the past year.

Article 18
Decrease of the Registered Capital

(1) The registered capital of the Company may be
decreased to not less than the minimal amount
required by the law. The resolution for decrease
shall be approved by a resolution of the
Shareholders’ meeting passed with majority of 85%
of all Shares. The resolution should state the
purpose of the decrease and the manner in which it
shall be implemented.

(2) The registered capital of the Company may be
increased and decreased simultaneously in a way
that the decrease shall be effective only if the
contemplated increase of the registered capital is
fulfilled. In this case the capital may be decreased
under the minimum provided for in the law, if the
minimum amount is complied with in result of the
concurrent capital increase.

(3) The registered capital of the Company may be
decreased through decrease of the nominal value of
the Shares or through cancellation of Shares
pursuant to resolution of the the Shareholders’
meeting passed with majority of 85% of all Shares,
in compliance with the provisions for protection of



1. 202 oT THpToBCcKIs 3aKOH.

Yaen 19
ObescusBane Ha axiyuu

(1) Axummm  wmorar ga  Osmar  olesciuiBaEM
TIPVHYIMTETHO WiV c/lef, IpurobuealieTo M
oT Jlpy>KecTBOTO, TIPW YCIIOBUITA, IIPEIBIIICHN
B Teprosckums 3aKoH.

(2) ITpumrymyTerito oGesciuiBaHe Ha AKIIMITe MOXe
7a Ce OCHILECTBY aKo:

1. zammcarmre AKIMM He ca OWM/ITHM HATBIHO
W3IUTaTEHW B CPOK 10 €NMH Mecell CTeqd
OVMCMEHO yBeOoM/IeHNe, HallpaBeHO OT
HpyxecrBoTO; VITH

2. mo pemienwe Ha O8moTo cEOpare, B3ETO ¢
85(ocempecer ¥ meT)% OT KalMTala 3a
HaMa/sBaHe Ha KallnTaia, ypes obescwisame
Ha AKI¥M ceIviacHO 9. 18, ain. 3 mo-rope.

PA3SHOEIIIV
IIPABA Y SAIOBJEKEHUA, ITIPOVMI3TUYAIITA
OT AKIIMHUTE

Yaen 20
IIpa8a, npousmunawu om Axyuume

(1) Axkmyuure or KamrTana Ha [Ipy>KecTBOTO FapaT
CIeIHITE IIpaBa:

1. Ha rmac, XaTo egHa AKIMA daBa IPABO Ha eOuH

TTIac;
2. Ha NMEMEHT, KO TAKbB Ce pasuperers;
3. Ha IMKBMOAIIMOHMEH /41, B CIyd9ald Ha
TTUKBUITATIMA.
Yaen 21

3adeanersn, npousmunanin om Axynuume

(1) JTvmara, 3amucamM AXITHMM OT KallMTama Ha
Jpy>KecTBOTO, Ca UTBAKHM [a HATPABIT BHOCKH
cprytacHo 9. 11 oT 1031 YeTas.

(2) Tumara, szauvcarmr AKOpMM OT KAlWTa’la Ha
JpyxecTBOTO, He HOCAT JIMYHA OTIOBOPHOCT 3a
3agb/DKeHIsTa Ha [lpyskecTBOTO.

creditors, as set forth in Art. 202 of the Law on
Commerce.

Article 19
Cancellation of Shares

(1) Shares may be cancelled compulsory or after
they have been redeemed by the Company, in
compliance with the requirements set forth in
the Law on Commerce.

(2) The following events form grounds for
compulsory cancelling of Shares:

1. failure of a shareholder to pay fully for the
subscribed Shares within a month after the
Company has given him a notice requesting
their payment;

2. the Shareholders’ meeting has passed a
resolution with majority of 85( eighty five)
% of all Shares for decrease of the registered
capital by cancellation of Shares pursuant
to Article 18(3).

SECTION IV
SHAREHOLDERS - RIGHTS AND
OBLIGATIONS

Article 20
Rights of Shareholders

(1) The Shareholders of the Company shall have
the following rights:

1. to vote, provided one Share shall count for one
voie;

2. toreceive dividends, if any;

3. to receive a liquidation quota, if case of
liquidation;

Article 21
Obligations of the Sharcholders

{1) The persons who have subscribed Shares in the
Company’s capital shall make confributions in
compliance with Article 11 of these Articles of
Association.

{2) Persons who have subscribed Shares of the
capital of the Company shall not be personally
liable for the liabilities of the Company.



PA3IEN V
OPTAHM HA JIPY>KECTBOTO

Yaren 22
Budo8e opzanu

(1) Opramre Ha [IpykeersoTo ca:

1. Obme cebpamne Ha akuuoHepure (“Ofuio
cebpanme”); n

2. Ceeer Ha pgupexropure (“CeBeTBT Ha
IHpeKTopHTe”).
Ysen 23
Obujo cebpanue

(1) Obmoto cBGpanite ce CBCTOM OT BCHIKH
akioHepu. AxiuolepuTe ydacTeaT B OBImorTo
celpamme  /orIHo,  Upes  TeXHW — 3aKOHHM
[IPENCTABITEIN, AKO Ca KOPHAMYECKH JTMIIA, WIN Ipes
OPYyro VITBIHOMOINEHO OT TAX JIMIe B ITMCMEHA
dopmMa, MpH YCIOBMEe 9e YITHIHOMOIIEHOTO JIUIe He
Moxe Ja 6v1e wier Ha ChBera Ha [MPEKTOPHTE.

(2) Ynenomere ma CrBeTa Ha OMpPEKTOPUTE MOTAT Ha
B3yMaT y9acTie B O0mioTo csbpanue Oes mpaso Ha
I71AC, OCBEH aKO He ca akIIOHEePH.

(3) IIpurexkaTeTiTe Ha AKITHMM, KOUTO He €A BIIMCAHW
B KHMTaTa Ha aKITMOHepHTe He MOraT /1a yYacTsaT B
OomoTo cebpaHuIe.

Yaen 24
Sacedanun u cbuxBane na O6uomo cvdpanue

(1) Obmoro cnpaHue ce CBMKBA HA PEIOBHO
3acefjaHNe BCAKA TOAMHA, He ITO-KbCHO OT Kpasd Ha
Mecen, IoHm. OOmoro cwrbOpaHMe ce HpoBexIa B
cefgamamero Ha Hpyxecrsoro B 1p.Codmst wim Ha
Opyro MsicTo, ompemenedHe or Ceeera Ha
OHUPeKTOpUTE,
(2) Becaxe sacemamme Ha OOmore cebpaune ce
PBKOBOIN OT HpefcenaTer], u3dpaH ¢ OOMKHOBEHO
MHO3MHCTBO ©OT 51% or Bomukm  Axumm.Beako
3acedaliiie W30Mpa 1 cexpeTap.
(3) J/Irata, YOBTHOMOIOEHM [Ja TIPefICTABISBAT
AXKIVIOHEpYITe, IIPeOCTABST IIMCMEHO ITBIHOMOITHO.
3akoHHWTe TIpencTaBUTeT Ha AKIHOHEpPHTe-
IOpWIIMYECKY  JIVlia,  OpPeNcTaBgT  KOOMSI  OT
CHOTBETHMS PETMCTHEP 3@ BIMCBAHOTO MM KaTo
3AKOHHM TIPEICTAaBUTETH Ha Te3H I0PIEITIecKy THiaa.

(4) OGmoro cebpanme ce ceuksa ot (bBeTa Ha
nupexropure. To MoXe Ja ce CBMKa M [0 WCKaHe Ha
AKITMOHEpUTE, NPUTEKABAIlM TIoHe 5% 0T BCHMUKH
AKIBNM B IpPOOBDEEHWE Ha IIOHe 3  Mecena,
otpasetio o CrBeTa Ha OUPeKTOpUTe.

(5) Axo OOmoto cwvbpaHuUe He OB/Ie CBUKAHO B

SECTION V
BODIES OF THE COMPANY

Article 22
Bodies

(1} The bodies of the Company shall be:

1. the Shareholders’ meeting (the “Shareholders’
meeting”); and

2. the Board of Directors (the “Board of
Directors”).

Article 23
Shareholders” Meeting

(1) The Shareholders’ meeting shall include all
Shareholders. The Shareholders shall participate in
the shareholder’s meeting personally, through their
statutory representatives in case they are legal
entities or through a person authorized by them in
writing provided that such authorized person shall
not be a member of the Board of Directors,

(2) The members of the Board of Directors may
participate in the Shareholders’ meeting with no
voting rights unless they are Shareholders.

(3) Holders of Shares that have not been registered
into the Shareholders” book shall not participate in
the Shareholders” meeting,.

Article 24
Sessions of the Shareholders’ meetings
(1) A regular session of the Shareholder’ meeting
shall be held at least once per year before the end of
June. The Shareholders’ meeting shall be held at the
Company’s seat in Sofia or at other place specified
by the Board of directors.

(2) Each session of the Shareholders” meeting shall
be chaired by a chairman elected by majority of
51% of all Shares. Each session of the Shareholder’s’
meeting shall also elect a secretary.

(3} The persons authorized by the shareholders to
represent them at the Shareholders’ meeting shall
present their written power of attorney. The
statutory representatives of the shareholders which
are legal entities shall present evidences issued by
the respective corporate registry which certifies
their capacity of statutory representatives of such
legal entities,

(4) The sessions of the Shareholder’s meetings shall
be convened by the Board of directors. A session
may be also convened upon request of the
Shareholders holding at least 5% of the Shares for a
period of at least three months, communicated to
the Board of Directors.

(5) In case a session of the Shareholders” meeting is



eIHOMECEYeH CPOoK OT OTIpapsHe Ha MCKaHeTo Ha
AximmoHepuTe, mpuTexapammu 5% OT KamMTala B
TNpOIb/DKeHte Ha IIOHe TPU Meceng, WIM aKo
OBmoro  cebpanve He Opoe MNpoBEJeHO B
TpyMecedeH CPOK OT MNpencTaBiHe Ha VICKAHeTo,
CHIBT MO PervcTpaind Ha [pyskecTBOTO OBIACIABA
AxrmonepuTe, IOMCKAIM CBMKBAHETO WITH TeXeH
IIpedcTaBUTeN 12 CBUKAT csbOpareTo.

{6) OOuioro crOpame ce CBMKBA 4Ype3 NHCMEHW
TIOKAH, OTIIPAREHN 10 BCMYKM aKIMOHCPH, He Io-
paHO OT 7 [HM Tpedu IUIaHMpaHaTa [JaTa Ha
O6moTo cebpanme. AKO BCHIKI aKIMOHEPH Ce ABAT
Ha CcHOpaHMeTO ¥ e BBE3pasdr, TO MOXe Ha ce
mposee 1 0e3 /1a e CIaseH CpoXa 3a BpbYBaHe Ha
MOoKaHWTE.

(7) Tokanara 3a o0ImIOTO cEOpatie ChIbPIKA HAT-
MATIKO CIeTHITE JALHIA:

a) dpupmaTa ¥ agpeca Ha yOpasTeHe Ha
Hpy#ecTBOTO;

) MACTOTO, JaTaTa 1 9aca Ha IPOBXKIaHe Ha
O6moTo crbpanme;

B} Brpa za OS01oTo crOpanite;

1) croBmenne 3a popMaTTHOCTIITE, KOUTO TpAOGBa oa
GBOaT M3ITBIHEHNE 0T AKOIMOHEPHTE 33 Y9acTHe B
QObmoTo ce0parMe M 3a yIpakHIBaHe IPABOTO Ha
I7Iac;

M) [THEBHVA Pef Y BRIIPOCHTE, IPEUIOKEHN 32
oBcpKIaHe, KAKTO ¥ TIPSIOKSHMATA 3 PEITeH.

(8) 3a cBuKBaHETO aKUMOHEpHTe MOraT Aa ObIaT
VBeIOMEHU W dpe3 IIOKaHa, nyOimmkysaHa B
Teproeckusa pervcTsp Ham-Marmko 30 [imt mpem
IIaHVipaHaTa gaTta Ha OBmoTo cebpanme.

Yaen 25

KBopym
(1) O6mporo cebparue MOXKe Oa B3MMa BallMjLHE
permennd, ako € CBMKAHO B ChOTBETCTBIE CBhC 3aKOHA
1 YcTaBa 1 ako Ha HeTo ca IpefcTapeHu noHe 51% oT
BCHHKH AKITHIA.
OGmoTto crOpaHye MOXe Ja B3eMa pelIeHu:, KOKTo
He ¢a BKIIYeHM B JHEBHNA ped, W3IpaTeH C
TTOKAHATA, aKO €A ITPeICTABEHN BCIUKM aKIOHEPU U
HVKOVI e Bb3Pa3y MOBIUTHATHTE BEIIPOCH fa Obaar
pa3rIefaHu U ITacyBaHH,

Yaen 26
Komnemenmnocm na Qbujomo csbpanue

(1) OGrmoTo cebpaHue BieMa pemeHus M0 CIeTHITe

not convened within one month after the request of
the Shareholders holding at least 5% of the Shares
for a period of at least three months, or if no
Shareholders’ meeting is held within three months
after such request, a shareholder’s meeting shall be
convened on the grounds of resolution of the court
of registration of the company authorizing the
Sharcholders who have requested the session or
their representative to convene the session.

(6) The Shareholders’ meeting shall be convened by
written invitations sent to all Shareholders not later
than 7 days before the scheduled date of the
Shareholders’ meeting. In case all the Shareholders
appear at the meeting and do not object the
Shareholders’ meeting can be convened without
fulfilling the term for the invitations.

(7) The invitation shall contain at least the following
information:

a) The company name and the registered
address of the Company;

b) The place, the date and the time of the
session of the Shareholders” meeting;

¢) The type of Shareholders’ meeting to be
held;

d) Notice for all the formalities that need to be
complied with for the Shareholders to be
able to attend and vote at the Shareholders’
meeting;

e) Anagenda of the issues to be discussed and
proposals for resolutions thereon.

(8) the Shareholders can be informed about the
convened Shareholders’ meeting by publishing of
an invitation in the Commercial register at least 30

days before the scheduled date for the
Shareholders’ meeting.
Article 25
Quorum

(1) The Shareholders’ meeting shall be able to pass
valid resolutions if it has been convened in
conformity with the law and these Articles of
association and if 51% of all Shares are represented
at such meeting. The Shareholders’ meeting may
resolve on any issues that has not been included in
the agenda for the meeting as provided to the
Shareholders by the invitation for the session only
if all Shareholders are present or represented at the
Shareholder’s meeting and no Shareholder objects
to have such issues discussed at the session.

Article 26
Powers of the Shareholder’s meeting

(1) The Shareholder’s meeting shall be competent to



BBIPOCH:
1. wsmens u moneiea Ycrasa Ha [pysxecrsoro;

2. B3eMa pereHus 3a yBeIWYaBaHe ¥ HaMardBaie
Ha KanmuTaTa Ha JpyKecTBOTo;

3. B3eMa pellieHV 3a M3TaBaHe Ha OGIMTaIim;

4. B3eMa permeHWMd 3a IPeKpaTABAHE ¥ JTHKBUIAIINS
Ha JIpy>xecTBOTO Wi npeolpasyBaHeTo My,

5. usbupa u oceoboxiasa wienosere Ha ChBeTa Ha
IMPEKTOPHTE;

6. ompenens pasMepa Ha Bb3HATPaXIEHHMETC Ha
BCEKM 0T WieHoBeTe Ha ChBeTa Ha AMpPeKTopHTe
M oOpede/d pasMepa Ha rapaHIMATa, KOATO
TpabBa ma HagaT wieHoBere Ha CwBera Ha
OMPeKTOpHTE;

7. ocpoboxgaBa OT OTTOBOPHOCT WICHOBETE Hd
CnBeTa Ha OMpeKTOpHTE;

8. HasHawaBa W ocBoDOKOaBa IMIVIOMHPAHWTE
eKCIepT-CIeTOBOMMTEN Ha [Ipy KecTBOoTo;

9. opolpsBa romMIINMA CHYETOBOIEH OTHeT Clel
3aBepKa OT HasHaueHITe eXCIepT-CIeTOBOAIITEIN
Ha [Ipy>xecTBOTO;

10. p3ema peireria 3a pasIpeaeraHe Ha nedaidara
1/ VoI 3a M3IUIATIAHeTO Ha IHBIICHTI;

11. Fa3sHa4aBa JMKBMZATOPM B  OIydal Ha
npexparspaiie Ha JIpy)kecTBoTo, oCBeH B
CITy9aiTe Ha HeChCTOATeIHOCT;

12. BsemMa pemeHwe 3a HOpPexBRpAgHe  WIM
TpefocTaBsaHe II0I3BaHeTd Ha IHI0T0 ThPTOBCKO
OpedIIpusATHe, KakTo W yipeddsalie Ha 3anor
BBPXY Hero.

(2) Pemmenmara mHa OOmoTo ¢bOpanue ce B3eMar ¢
MHO3MHCTBO OT IoHe 51%( mermeceT u emuH
MPOTIEHTA) OT BCHIKH AKIIWV, ¢ M3KIIOUeHNs Ha
pemIeHMA, OTHOCHO CIIe/THUTE BBITPOCH:

a) mMpoMsiIHA Ha OpedMeTa Ha [JeHHOCT Ha
ApyxkecTBOTO;

0) w3MeHeHWe ¥ JOOITBIHEeHMe Ha YcTaka Ia
HpyxecreoTO;

B) VBeTMYaBaHE WM HaMa/IIBaHe Ha KallnTaia Ha
HpyXKecTROTO;

I) mpoMsHa Ha Opod wieHoeere Ha CbBera Ha
OHPpeKTOpHTE;

) mpeobpasysane U TNKBUOAIA Ha L py»KecTBOTO;

€) (puHaHCHpaHe W YyBeIMdapaHe Ha (PUHAHCOBU
3aTBIDKeHVA Ha [[pykecTBOTO;

) BBIIPOCH, KOUTO €a M3BbH OBIIarieHia IpeaMeT
Ha OefHocT Ha [IpyKecTBOTO,

Kouto pemieHns ce B3eMaT ¢ MIO3VICTBO OT IIOHE
85%{ ocemmecer M IIeT MPpOIIEHTa) OT BCHUKU

Axrrm.

(2) Permermsata a O0mmoTo chOpakve 3a H3MeHEHMe

resolve on the following:

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

2. resolve on increase and decrease of the capital

of the Company;

resolve on any issue of debentures;

4. resolve on the winding up and liquidation of
the Company or reorganisation of the Company
into another corporate form;

5. appoint and dismiss the members of the Beard
of Directors;

6. determine the remuneration to be paid to each
member of the Board of Directors and the
amount of the guarantee to be presented by the

members of the Board of Directors;

@

7. discharge from liability the members of the
Board of Directors;

8. appoint and dismiss the certified public
accountants (auditors) of the Company;

9. approve the annual financial statements after
the audit of the appointed auditors of the
Company;

10. make decisions as to any distribution and/or
authorisation of dividend payments;

11. appoint lquidators upon dissolution of the
Company, except in case of bankruptcy;

12. decide on transfer or providing the use of the
entire going concern, as well as establishment of
pledge on the same.

(2) The Shareholder's meeting shall pass its
resolutions by a majority of at least 51%( fifty
one per cent) of all Shares except for the
resolutions on the following items:

a) change of nature of the business of the Company;

b) amendments to the articles of association of the
Company;

c) any increase or decrease in the number of
individuals comprising the Board of Directors

d) merger or liquidation of the Company;

e) financing and increase of the financial in the
existing indebtedness of the Company;

f) any matter which is not in the ordinary and
usual course of business of the Company

which resolutions the Shareholders” meeting shall
pass by a majority of at least 85% ( eighty five per
cent) of all Shares

(2) Resolutions of the Shareholder’s meeting to



M MOMBIHEHWEe Ha YcTaBa M 3a IOpeKpaTdpBale Ha
Jpy>KecTBOTO BIIM3AT B CHla C/1el, BITMCBAHETO UM B
THPLOBCKMS PErviCThp. YBeniiabaHe 1 HaMangBaHe
Ha Kanwrama, TpeoDpasyeage Ha [Ipy:xectBoTo,
n3bop Wi ocsoboxIaBale Ha WieHoBe Ha ChBera
Ha SHPeKTOpUTE U 32 HasHadaBaHe Ha THMKBHIATOPH
VMAT ZEeVICTBME OT BIOMCBAHETO WM B THhPrOBCKIMA
pervictep. [pyrure pemenus, Biet or OO0moro
ceOpaHue Bms3ar He3a0aBHO B CWIA, OCBEH AaKoO
OPYTo He e IIPedBHAeHO B CaMOTO PelmeHye.

Yaen 27
Ilpomoxoau

(1) 3a Besako pemenwe Ha Ofmoto ceBpamue ce
CBCTaBd HPOTOKON B IMMcMeHa dopMa, KowTo ce
MOANMCBA OT WOpelaceraTey ¥ CeKperapd Ha
cEOpaHMeTo.

(2) KoM mpoTokora ce rpwiaraT BCMIKU JOKYMEHT,
CBBp3aHM ¢ pemeHueTo Ha O6moTo chbpanmne.

(3) Ilporokommre or 3acegaHuATa Ha OO6moTo
cnOpammie 1 IPWIoKeHIITa KBM TAX ce IIoIpeATaT B
IPOTOKOTHA KHKTA W Ce€ IasaAT meT (5) rofuHm,
CUMTAHO OT Kpas Ha TOMOUHATA, IIpe3 KOATO € B3eTO
CHLOTBETHOTO pemenue Ha OBmoTo csOpaHme.

Yren 28
Csbem na dupexmopume

(1) Hpy>xecTBOTO Ce yIpasIdaea ¥ IIpeAcTaBlIgasa OT
ChbBeT Ha TMPEeKTOpUTe, KOWTO C& ChCTOM OT TpuMa
WICHOBE.

(2) Yremosere Ha ChbBera Ha [OMpeKTOpHTIe ce
m3bupat or OBmoTo crbpamme 3a Cpok 1o 5 (mer)
ropuan. WleHoBeTe Ha CEBBeTa Ha AMUPeXTOpUTE
MoraT f1a ObaaT ocsobomeHN OT MTHKHOCT M Ipeau
M3THYaHe Ha MaHjaTa, 3a KovwTo ca wibpann. Beexm
oT gneHoeeTe Ha ChBera Ha AMPeKTOPITe MOXe JAa
Oome mpensbupan or O6moto cbOpanme Oes
orparmnTiceHe.

{3) Yrienopere Ha ChbBeTa Ha AMPEKTOpUTE 3aeMaT
JUBKHOCTTa €M A0 wm30upaleTo U BIMCBAHETO Ha
HOBITE WICHOBE B THPTOBCKMA PeTMCTED.

Yaen 29
Cacmnal na CeBema na dupeiinopiume

(1) “Lrenope Ha CbBeTa Ia AMpPEKTOpHTE MOraT Ja

amend and supplement the Articles of Association
of the Company and to wind-up the Company
enter into force after their registration in the
commercial registry. Increase or decrease of the
registered capital, transformation of the Company,
Appointment or dismissal of members of the Board
of Directors, as well as the appointment of
liquidators, shall have effect upon registration in
the commercial register. All other resolutions as
adopted by the Shareholder's meeting shall take
effect immediately, unless otherwise defined in the
resolution.

Article 27
Minutes of Proceedings

(1) Minutes of proceedings shall be taken for each
resolution of the Shareholder’s meeting. Minutes of
proceedings shall be produced in writing and shall
be signed by chairman and the secretary of the
meeting.

(2) All documents related to the resolution of the
Shareholder’s meeting shall be appended to the
minutes of proceedings.

(3) The minufes of proceedings of the sessions of
the Shareholder's meeting and the appendices
thereto shall be filed in a book of the minutes of
proceedings and shall be kept for five (5) years,
starting from the end of the year in which the
respective resolution has been passed by the
Shareholder's meeting.

Article 28
Board of Directors

(1) The Company shall be managed and
represented by a Board of Directors consisting of
three members.

(2) Members of the Board of Directors shall be
elected by the Shareholders’ meeting for a term of
up to 5 (five) years. Members of the Board of
Directors may be discharged from office prior to
expiry of their mandate. Any member of the Board
of Directors may be re-elected by the Shareholders’
meeting without restriction.

(3) Members of the Board of Directors chosen
pursuant to this Article shall hold office until their
successors shall have been appointed and
registered with the registration court of the
Company.

Article 29
Composition of the Board of Directors

(1) The members of the Board of Directors shall be
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Gemar neecrzocoBHu dbuziraeckn  ymma w/wm
OPUEMYECKH T B cayvan, ue sa wreH Ha ChBeTa
Ha AMpexTopure ¢ M3GpaHo IPUINMIECKO JIHMIIE, TOBA
HOPUTITIECKO JIMIE ONpPeens IPercTABUTET, KOFTTO
7la V3OBIHSBA 3agb/DKeHuaTa My B CbBera mHa
aypexropure. FOpuinaeckoTo e e COMMIAPHO 1
HEQIPAHMIEHO OTTOBOPHO 3a€MHO ¢ OCTaHATITE
unernose Ha CbBera Ha gupexTopuTe 3a
3aOb/DKEHMATa, IPOMITUYEAINN OT OeWCTBUSATa Ha
HErOBIE IPefCTaBUTE.

(2) He Mmome mga Gwoe wien nHa CbBera ma
AMPEKTOPMTe JIBIle, KOero € OWIo YWieH Ha
ynpasuTeTeH WIM KOHTPOJIEH Oprai B [IPY’KecTso,
NpEeKpaTeHd  Mopagil  HECHCTOATEIHOCT,  IIpes
TIOCTIEEHITE OB OOV, IIPe/IX0KIAIN JaTaTa Ha
pemenvero 3a oGABABaHe Ha HECHCTOMTEIIOCTTA,
aKO Ca OCTaHATM HeY/OBIeTBOPEHI KpPeOuTOpPH,
KaKTO ¥ JTMIle, KOETO He OTroBOpS Ha OpyTH
M3HMCKBAHMS, IPEOBIIEHM B 3aK0HA.

Yren 30
VYnpaBaenue u Hpedcmabumescmbo

(1) CeBeThT Ha  gupexkTopuTe  Bhalara
yopasleHneTto ®Ha [lpyxectBoTo Ha  eoum
VBIBIHUTEIEH WIeH, u30paH M3MexIy Heropure
qIeHoBe, KaTo [[pyXecrsoTo ce IpeacTaBIaBa M
yIpapsea OT Taka M30paHid M3ObIHMTEICH WISH.
VImero Ha smmero, OBTACTEHO [a MpeICcTap/isBa
HpyxectBoto ce Bmicpa B THProBCKMS perucTsp.
OpnacTsisaHeTo WIM OTTEIIIHETO My MOpaXKTaT
OEVICTBUE CIIPAMO TpeTw NoOpOCHBECTHI MHa CaMo
CIIeT], BITHCBAHETO.

(2) CeBeThT Ha gupexTOpHUTe M30Mpa TpencenaTen
V3MEXTY CBOMTE WICHOBE,

Yaen 31
Komnemenmuocm

(1) CoeBeThT Ha [AMpeKkTOpMTe  M3ITbIHIBA
(PyHKOMMTE CH B CBOTBETCTBUE C DeINeHVITa Ha
O6moTo cpOpanMe, To3u YeTas M OefCTBANIOTO
38KOHOTATENCTRO.

(2) CuBeTHT Ha gupexTOpHTE:

1. W3rOoTBA I[OAMUIHMSE OTUeT 3a HOETIHOCTTA Ha
Hpyxecreoto u TIPeIIOKEHMETO 3a
pasnpeflenienye Ha nedanbaTa ¥ ' Opeyiara 3a
onobpenne Ha OGmoTo crOpaHMe;

2. nmpwema Ipabwia 3a paGoTaTta cu;

3. mpuema u mpemiara 3a omoBperwe ot O6uOTO
ce0paHue Ha KalmMTana TOQWIIHVS hIHAHCOB
ordeT Ha J[IpyxecTBOTO 1€l mpoBepka OT

natural persons of civil capacity or legal entities. In
case a legal entity is appointed as a member of the
Board of Directors, such legal entity shall
determine a representative to perform its duties in
the Board of Directors. The legal entity together
with the remaining members of the Board of
Directors shall be liable jointly and severally and
their liability shall be unlimited in respect of the
obligations arising out of the acts of the authorised
representative of such legal entity as board
member.

(2) No person may be a member and/or a
representative of a member of the Board of
Directors, if that person has been a member of a
managing or controlling body of a company,
dissolved because of bankruptcy during the last
two years, preceding the date of the decision
declaring the bankruptcy if unsatisfied creditors
have remained, as well as a person not complying
with any other requirements provided for in the
law,

Article 30
Management and Representation

(1) The Board of Directors shall assign the day - to-
day management of the Company to one executive
member elected among its members, while the
representation of the Company and its commercial
activities will be performed by the executive
member. The name of the person authorized to
represent the Company shall be registered with the
Trade Register. The authorization or its withdraw
shall become effective as to third parties acting in
good faith, after its resignation.

(2} The Board of Directors shall elect its chairman
from among its members,

Article 31
Powers

(1) The Board of Directors shall perform its
functions in accordance with the resolutions of the
Shareholders” meeting these  Articles of
Association and the legislation in force.

(2) The Board of Directors shall have the power to:

1. prepare the annual report for the activity of the
Company and the proposal for distribution of
profit and suggests them for approval by the
Shareholder’s meeting;

2. enact its own procedural rules;

3. Accepts and Submits for approval from the
Shareholder's meeting of the Company the
annual account of the company after
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30 paHs OIITTOP;

4. wGupa, OBJIACTSIBA L7t ocBo0OKIaRa
V3ITBIIHWTE IeH AVpeXTop Ha [pyskecTBOTO;

5. Bema pelzermvs 3a mpumodusaHe 1 OTIyH/laBaHe
Ha TICTBVDKMMI MMOTH 1 BEIIHY ITpaBa, IOT3BaHe
Ha KpeauTy, NpelocTapiHe Ha obesnmevenisi,
TpusoGBaHe VI TPEIOCTaBAHE Ha THIIeH3UI

6. OBcebxIa 1 pellaBa BCWIKY BBIIPOCH, OCBEH Te3M,
KOWMTO ¢a OT KoMieTeHTHOCTTa Ha QOO0moTo
crOpaname.

(3) Pememmsata ma CpseTa Ha JIMPEKTOpUTE C€

B3eMaT ¢ OOMKHOBEHO MHO3MIHCTEO, OCBEH aKo [PyTo

He ¢ TpedBUIEHO B HACTOSIIMS YcTap Wil B

3aKOHOBA pasiopenda.

(4) CobeeTHT Ha [OHMpeKTOpUTe Ce OoTUMTa 3a
mevmoctTa cu mpep OBmioTo crbpaHite.

Yaen 32
3acedanun na Cvbema na dupexmopume

(1) CxEeTHT Ha MpeKTOpUTe ce CEOIpa Ha PeToBH
jacemaHus 3a OOCeKIaHe Ha CBCTOAHMETO U
pasBuTHeTo Ha JIpyKecTBOTO Hali-Ma/IKO BETHEBX Ha
3 (Tpu) Meceua.

(2) CwBersT Ha [UPEKTOpUTe ce CBUKBa Ha
3aceIaHMe TI0 BCAKO BpeMe 0T HeroBus npefacesaTes,
TI0 HETOBa MHUIIMATHBA VUIM II0 MICKaHe Ha IPYT WIEH
Ha CeBeTa Ha AUPEKTOpHUTE.

(3) 3acemammsita Ha ChBeTa Ha OUPEKTOpUTE Ce
CBMKBaT ¢ IMMCMEHa TIOKaHa, OTIpaBeHa /10 BCEKU
enmviH oT WwienoBere Ha CppeTa Ha AMpeKTOpHTE,
KOATO ChIBPXKA:

1, MECTOTO, maraTa W Yaca Ha MposBexdane Ha
saceTaHueTo;

2. OHEBHWUAT pe7, C BBIPOCHTE, KOWTO IIe C€
oBCHKIAT, KaKTO M [IPOCKT Ha PETTCHMATA.

{4) Iloxkamara ce w3mpampa Hai-Manko 1 (enma)
cegMuIIa IIpeny jaraTa Ha 3ace/laHMeTo, OCBEeH aKo
CHBeTHT Ha AMPEKTOpHTE He IIPE/IBILM APYT CPOK.

(5) KoraTo jmaTaTa, MACTOTO, FachT W THEBHWAT pefl
Ha 3acemammero Ha ChBera Ha OMPpEKTOpHTE Ca
Gy YTOMHEHM Ha MPEAXOMHO 3acefaHue Ha
CrBeTa Ha IMPEKTOpUTe, IPUCHCTBAINUTE WICHOBE
ce CHUTAT 3a HaICKHO YBEIOMELIH 3a IIPeIBUAEHOTO
sacemaHie,

(6) Thima, kouro me ca wienose Ha (CBBeTa Ha
AMPEeKTOpHUTe, WMAT NpaBo /la MPUCHCTBAT HA
Heroeure 3aceranusi To pemenre Ha CnBera Ha

certification from the approved registered
auditor ;

4. appoint, authorise and discharge from office the
executive director of the Company;

5. Takes decision for acquisition and alienation of
real estates and restricted property rights, use of
credits, granting of securities, gaining and
granting of licenses;

6. Discusses and solves all issues, except those,
which are in competence of the Shareholder’s
meeting,.

(3) The Board of Directors shall pass decisions by

simple majority unless otherwise is provided for in

these Articles of Association or in the law.

(4) For its activity, the Board of Directors shall
report to the .

Article 32
Meetings of the Board of Directors

(1) The Board of Directors shall gather at regular
meetings at least once every quarter, to discuss the
status and development of the Company.

(2) The Board of Directors shall be convened at
meetings at any time by its chairman upon its own
initiative or upon request of a member of the Board
of Directors.

(3) The Board of Directors meeting shall be
convened by a notice in writing sent to each of the
members of the Board of Directors, which shall

specify:
1. the place, the date and the hour of the meeting;

2. the agenda of the issues to be discussed as well
as the draft resolutions;

(4) The notice shall be sent at least 1 (one) week
prior to the scheduled date of the meeting, unless
the Board of Directors has specified other term.

(5) When the date, place, hour and the agenda of a
meeting of the Board of Directors have been
specified at a preceding meeting of the Board of
Directors, the attending members shall be deemed
duly notified about the scheduled meeting.

(6) Persons who are not members of the Board of
Directors shall be entitled to attend its meetings
pursuant to a resolution of the Board of Directors.
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Aupexropure. OrpaHMYeHMET0 TI0 IIPETXOTHOTO
uspeueHue e (e IpWIara IO OTHOIIEHHME Ha
ChBETHIMITY ¥ IIPEBOJAa9IN Ha wieHoBeTe na ChBerTa
Ha TupekTopure. JlMma, KOWTO NPUCLCTBAT Ha
3acegaHvie Ha ChbBera Ha OMPEKTOPHTE ¥ KOUTO He
Ca HerobM WICHOBE, CIedBa Ja Obdar orlensasany B
IIPOTOKOIA 3a CHOTBETHOTO 3acefanme.

(7) 3acemamusita ma Cbeera Ha AUpeKTopuTe Ce
PBROBOIAT OT HEroswuA Hpeficenaterl. 3acemamiero
Ha ChEeTa Ha OMPEKTOpUTE e 3aKOHHO, KO BCHYKIA
9leHOBe ca OwIM pemoBHO NOKAHEHWM I ca ce
OTKa3a/m B MUCMeHa popMa OT CrIasBaHeTo Ha Cpoxa
Hia IIOKAaHaTa M aKo Ha Hero IPHCHCTBYBAT IoBeYe oT
IONOBVHATA OT WIeHopeTe Ha CbBera ma
AUPEKTOPUTE, THTIHO WIK Ype3 IpecTapuTer. Yien
Ha CpBeTa Ha JupekTOpUTe MOXe 12 Obme
IPeACTARTIABAH OT ApyT wieH Ha (bBeTa Ha
AMPEKTOPWUTE  BB3  OCHOBA Ha  [IHCMEHO
TETHOMONTHO. HUKO IpHCECTBALI WIeH He MoXKe j1a
TIPeACTaBIABa IIOBEYE OT MiH OTChCTBAILL

(8) ComBersT Ha aupexTOpMTIE MOXe ma B3Ma
PemIEHNT W HEUPUCHCTBEHO (Upe3 IIoima, 1o
TenepoH, hakc), ako BCMUKM WICHOBE ca 3asBIUIN
MPICMEHO CBITIACHETO CU C PeLIeHWeTo. 3a IeTUTe Ha
B3€MaHe Ha PENIeHHI HENPUCHCTBEHO e MOCTaAThIHO
peweHmeTo /1a §BOe MOAMCAHO OT BCEKM 9ieH Ha
CeBeTa Ha mMpeKTopuTe,

(9) CeBersT Ha mupexTopuTe IpWeMa OpaBHiia 3a
paboTaTa M, KOWIO peITTAMEHTHPaT HEroBOTO
CBMKBAaHE, NPOBEXIAHETO Ha 3aceTaHuiTa My,
B3EMAHETO Ha pereHid, HauMHa Ha IIpe/ylaraHe i
pasriexjiane Ha BBIPOCMTE OT JHEBHWI pejl,
BO/ICHETO  Ha  IIPOTOKOTA  3a  3acelaHMVsTa,
CBXpaHsiBAHETO Ha JOKYMEHTHTE ¥ IPYTUTE OCHOBHM
BBITPOCH, CEBP3aHN C JEiTHOCTTa My .

Yaen 33
IIpomoxoau

(1) 3a Beaxo sacemanve Ha ChBeTa Ha OHpeKTopuTe
€& BOOM IIPOTOKO/L, KOWATO C€ IIOJATIMCBa OT BCHUKM
IPUCBCTBANTH WICHOBE T B KOWTO ce TIoCOqBarT:

1. mAcTOTO, JaTaTa M BpeMeTo Ha TIPOBEX/IAHE Ha
38CeNAaHUCTO;

2. AHeBHMAT pely;

3. WMeHaTa Ha IPUCHCTBALIMTE WieHOBe Ha ChBera
Ha JMPEKTOPHUTE, Ha [IPENCTABEHMTE WIHOBe 11
Ha TeXHWTE MPeaCcTaBuTeTi;

4. TIPUCECTEMETO Ha OPpyIM JHMa, KOUTO He ca

wieHope Ha ChBeTa Ha AUpeKTopuTe;

HaTPABEHNTE IIPETTOKSHII;

6. mposeneHwMTe IiacyBaHMa M PE3YATATUTE OT THAX
(kaTo ce MocoYBa HAYWMIBT Ha TIacyBaHe-3a MWIi
IpoTne, Ha BCeKH wWIieH Ha CsBera Ha

g

The restriction of the preceding sentence shall not
apply to advisers and interpreters of any of the
members of the Board of Directors. Persons, who
attend a meeting of the Board of Directors and are
not members of the Board of Directors shall be
registered with the minutes of the respective
meeting.

(7) The meetings of the Board of Directors shall be
chaired by its chairman. A meeting of the Board of
Directors shall be legitimate, if all the members
have been duly invited or have waived in writing
the term of the notice, and if more than half of the
members attend the meeting of the Board of
Directors in person or are represented. Member of
the Board of Directors may be represented by
another member of the Board of Directors on the
grounds of a written power of attorney. An
attending member may represent only one non-
attending member of the Board of Directors.

(8) The Board of Directors may take decisions in
absentio (via correspondence, telephone, or fax, etc.),
provided all of its members confirm the decisions
in writing. For the purposes of taking decisions n
absentio it shall be sufficient if such decision is
signed by each member of the Board of Directors.

(9) The Board of Directors shall adopt its Rules of
procedure, regulating its convening, holding of its
sessions, passing of its resolutions, the form of
submitting and discussion of the issues on the
agenda, the keeping of the minutes of its sessions,
the keeping of its records and the other substantial
issues related to its activity.

Article 33
Minutes of Proceedings

(1) Minutes of proceedings for each meeting of the
Board of Directors shall be prepared, and such
minutes shall be signed by all the attending
members and shall include:

1. the place, date and time of the meeting;

2. the agenda;

3. the names of the attending members of the
Board of Directors, of the represented members
and their representatives;

4. the attendance of the other persons who are not

members of the Board of Directors;

the proposals made;

6. the voting and the results thereof (stating the
affirmative or negative vote of each member of
the Board of Directors);

o
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TUPEKTOPHTE);
7. pelmeHwsTa, KOWTO CA B3eTH.
(2) Kem mpoTokona ce mpwiaraT CBRp3aHwTe C
paborata Ha 3ace]aHMETO [IOKyMEIHTH, KOWTO ca
G MpencTaBeHy, ¥ IMUCMEHITE IIHTHOMOIIHK Ta
[peCTAB/IABAMITE WIEHOBE.

(3) IlpoTokosure ce BOJsIT B IPOTOXOTIHA KHUTA U C€
chXpapsgBar 3a TIEPUON, He MO-KpaTkk OT 5 (met)
TOOWHIAL

Yaen 34
HpaBa u 3adsaxenus na waenobeme na Cebema na
dupexmopume

(1) Yienosere na CpBera Ha AMpeKTOpUTe WMaT
eMHAKBY IIpaBa W 3&TB/DKEHI, HE3aBMCHMO OT
BHTPEnTHOTO pasmpefesiedie Ha QyHKIIMTE VM. Te
ca UTHKHWM [a U3IBTHABAT 3QTB/DKEHIATa CH B
utiTepec Ha [Ipy»ecTBOTO W [Ia MA3AT ThProBCKuTe
TariH Ha JLpy’KecTBOTO ¥ (el KaTo MpecTasaT ja
GoaaT wienose Ha ChpBeTa.

Yaen 35
Bassnazpaxoerus

(1) O6moro cubpaHue ompemerd pasMepa Ha
BR3HATpAA/IEHMeTo Ha wieHosere Ha (wpseTa Ha
OMpeKTopuTe.

(2) Ynenosete Ha ChBeTa Ha AMPEKTOPYTE Moral fia
BM3aT B TPYAOBOTIPABHM OTHOMIEHWS WM [a
CKITIOUBAT JOTOBOPM 3a Bh3jlarate Ha YIPaBIeHVIETO
¢ JIpy>ecTBOTO W MOTaT jia IOMydasaT ¥ JApyTrn
BE3HATPOKICHNMA CHITIACHO YCIOBMTA Ha  Te3H
[OTOBOPW EB3 OCHOBA Ha pelleHue Ha O6moTo
cobpanue.

PA3OEII V1
POHOOBE
Yien 36
PDondobe

(1) Ipyxecreoro obpasysa ¢oHT “Pesepeen” W

apyrn  Qomjose, TpedBUIEN B ISHCTBALTITE
HOPMaTIBHI aKTOBE.
(2) 3a oOpasypame Ha (GOHJI “PesepseH”

JpyKecTBOTO OT/IETIA Hali-MaTIKO €f1Ha JeceTa (1/10)
oT meuanbara cv ¢ren obnaraHeTo W C JTh/DKMMUTE
JaHBIM W [pey M3IDIAINAHETO Ha IVBWICHTH,
OOKaTO CpedcTRaTa BbE cdoraa mocturaat 10% (mecer
Ha CTO) OT KaImTana.

(3) CpencrBara or donn “Pesepsen” morar ja ce
J3II0/I3BAT 3a TIOKPUBaHe Ha 3ary0u oT JelHOCTTa Ha
[Tpy»>KkecTBOTO 32 TEKYIIATA Y IIPEIXO/HATA TOMMHA.

7. the resolutions taken.

(2) The documents relevant to the proceedings,
which have been presented at the session, and the
written powers of attorney of the represented non-
attending members, shall be attached to the
minutes of proceeding.

(3)Minutes are filed in a book for minutes of
proceedings which shall be kept at least five (5)
years.

Article 34
Rights and Obligations of Members of the Board of
Directors

(1) The members of the Board of Directors shall
have equal rights and obligations notwithstanding
the inner allocation of their duties. They shall
perform their duties in the best interest of the
Company and shall keep its trade secrets even after
ceasing to be members of the Board of Directors.

Article 35
Remuneration

(1) The remuneration of the members of the Board
of Directors shall be determined by the
Shareholder’s meeting.

(2) The members of the Board of Directors may
enter into labour or management contracts with the
Company, and may receive other remuneration, if
any, according to the terms of such contracts, based
on decision of the Shareholder’s meeting.

SECTION VI
FUNDS
Article 36
Funds

(1) The Company shall form a Reserve Fund and
the other funds provided for by the effective
legislation.

(2) The Company shall set apart at least one tenth
(1/10) of its profit after taxation and before the
payment of dividends for the formation of the
Reserve Fund, until the amount in same fund
becomes equal to ten percent (10%) of the registered
capital.

(3) Amounts from the “Reserve Fund” may be used

to cover losses from the activity of the Company,
for the current and the previous year.
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(4) Koraro cpencrata ot pom  “Pesepren”
HanXBBpIAT egHa necera (1/10) or xammrana ma
APy ecTBOTO, IO-TOleMIAT pasMep MoOXe ma ce
M3MOIT3BA 32 YEeMITapaHe Ha KalMTama.

(5) Ako cpencreata BB don “Pesepsen” cnamiaTt
TIOR MWHVMATHIS pasMep, yCTaHOBeH B amwes (1),
Hpy>KecTBOTO e ITEXHO [Da Bb3CTAHOBK cperncTsaTa
mo oHAA OO JOCTHMTAHe Ha MAMCKBAINMS ce
MVHUMaIEH pasMep.

PA3IEN VI
TOIVIUIHO TTPUKTIOYBAHE 1
PAS3IIPEIETEHUE HA IIEYAJTEUTE U
3ATYBUTE

Yaen 37
Hoxymennu, cBepsanu c zo0dummomo npuraioubane

(1) dvrascoeaTa rogmHa Ha HpyxecTsoTo chBmaga
¢ KaneHJapHAaTa romusa.,

(2) Hdo xkpaa ma wmecer (peBpyapu, exeromo,
CEBeTET Ha HMpeKTIOpUTe CHCTABI 3a M3TEKIATA
KalleHJapHa IoIMHa COMMINEH CYLTOBOLZEH OTUeT W
AOKIAz, 3a @HewHOCTIa Ha J[IpysKecTBOoTeo u
IIpencTassi 32 IpoBepKa chIacko Wien 38 mo-mony.

Yiren 38
Mpobepra na zodummnomo npuxonbane

(1) TomyummaT cueToBOIEH OTUeT ce IpoBepsBa OT
HasnateH or OO6moro cwGpanue ogprrop, Kovro
CneIBa na GbOe TMIUIOMUpaH eKClIePT-CIeTOBOIITET
VOTH COCLMATU3MPAHO O/TMTOPCKO TIPEAIpUsTIE.

(2) Hasnagermre eKCIIEPT-CIeTOBOIMTEIIITE
VSBLPOIBAT  HEOOXOMMATa TIpoBepKa ¥ NABaT
JAKTIOUEHUETO CU TI0 OTHOINCHME Ha HaTIeKEOTO
CbcTapsAHe Ha ananca v Ha OT9eTa 3a MPUXOTHTE W
Pa3xXomiTe ¥ CTeneHTa, B KOATO Te3H [IOKYMEHTH
OTpassBaT TOYHO PEATTHOTO CBCTOAHWE M eAHOCTTA
Ha [IpyKecTBOTO.

(3) Pesyrratmre or mpoBeprara ce odopmsIT OT
EKCIEePT-CIeTOBONUTETHTE B OTHR/ICH JOKTaL, KOIHe
OT KOWIO (e mpezocTaBd Ha (CbBeTa Ha
OUPEKTOpUTE.

{4) Tommmusar caeToBomen oT49eT, JOKIada 3a
AEVIHOCTTA U JIOKIaia OT TpOBepKaTa Ha eKCHepT-
CHETOBOJMTENNTE 3A€[HO C TWPEUIOKEHUETO Ha
CeBera Ha gupexTopuTe 3a pasnipeneTenie Ha
nmedanbara ce mpemocraar  or ChBeTa Ha
AupexTopure Ha OGinoTo ceGparne 2a omoBperie.
(5) TIposeperuar u IpueTHsT ro/yMTeH CYETOBONEH
OTHET Ce UPCACTaBA B TEPTOBCKHS PEIUCTB.

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

(5) In case the amounts in the Reserve Fund become
less than the minimum amount set forth in
Paragraph (1) of this Article, the Company shall
restore the minimum amount required for the
Reserve Fund.

SECTION VII
ANNUAL CLOSING AND DISTRIBUTION OF
PROFIT AND LOSSES

Article 37
Documents Related to the Annual Closing

(1) The fiscal year of the Company shall be the
calendar year.

(2) Until the end of February each year, the Board
of Directors shall organise for the preparation and
submission for examination provided for in Article
38 herein below, the annual financial statements
for the past fiscal year and a report on the activity
of the Company.

Article 38
Examination of the Annual Financial Statements

(1) The annual financial statements shall be
examined by an auditor being a certified public
accountant or a specialised auditing firm,
appointed by the Shareholders’ meeting.

(2) The appointed auditors shall perform the
necessary audit and shall give their conclusion as to
whether the balance-sheet and the profit-and-loss
statement have been duly drawn up and whether
they give an accurate and exact picture of the
activity of the Company.

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

(4) The annual financial statements, the auditors’
report on the examination thereof and the report on
the activity of the Company together with the
proposal for distribution of profits shall be
presented by the Board of Directors to the
Shareholders’ meeting for approval,

(5) The annual financial statements as examined
and approved shall be filed with the Commercial
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Qren 39
Pasnpede.enue na newaibunie u aazybume

(1) O6moro c¢ebpanme mpueva pereHve 33
VB3IUIaAEe Ha JUBVIEHTH, aKO CIOpe/T 3aBeperi 1
npuer cdeToBodeH ordeT Ha [IpyXKecTBoTo 34
CROTBETHATA TO/JHA, HeTHaTa CTOMHOCT Ha
AKTVBITe, HAMATICHA C [IMBWIEHTHTE, IIOMIEXKAITH Ha
JBIDIAIDAaHe, e He TIO-MaIKa OT CyMara Ha Kairana
Ha JIpy>kecTBoTo, (POHT “Pesepper” W OPYTHUTE
dorToBe, KOUTO Ipy»KecTBOTO € [UTHKIO [a
oBpasyea IO 3aKOH WIV HACTOSIIIVT VYeras.

(2) HeTmata CTOVHOCT Ha aKTWUBHMTE Mpe/ICTaB/1LaBa
pasmMKaTa MeXgly CTOVHOCTTa Ha Ipapara W Ha
sammDKeHMsITa Ha [Ipy’KecTBOTO CBIVIacHO basiamca
My, KaTo He Ce B3VMaT IIPEBHT, CTOVHOCTTa HA
ofparHo M3KymeHuTe 0T [Ipy*ecTBoTo Axnu, axko
VMa TaKuEBa.

(3) ITiamanwusATa Ha OUBHIEHTH Ce M3BLPIIBAT [0
pasMepa Ha Tredanbara 3a CBOTBETHATA TOJIVIHA,
HepasmperieeHaTa TedanGa OT MUHA TOLVHY,
wacTra oT hoHp “Pesepper” u gpyruTe ¢oHIoBE HA
[Ipy»ecrBoTo, HAOXBBP/LINA ONPENenenit  OT
sakoHA WIM YC(TaBa MMHEWMYM, HaManeH C
HEIOKpWTHTE 3aryGu OT IPeXOaHy romumhv w
oTumcrenmsra 3a (om, “Pesepser” w apyrure
donjiope, kouro pyXKecrBoTO e 3ampDKEHO /12
0GpasyBa 0 3aKOH VTV TO3U YCTaB.

Yien 40
Hubudenmu

(1) PasMepbT Ha THDKMMUTE TMBVZICHTI, QKO TaxibBa
ce y3UIAImAT, Ce OoNpeaeTs ¢ penieHue Ha OBmoTo
cuOpanue.

(2) IupuieHTVTe, aKo e pasIpeeraT Takuba, Ce
WM3TUIAIIAT B CPOK OT TPW Mecella OT PeIneHieTo Ha
OBmoro cHBpaHue 3a pasTpee/ITHe Ha JVBWICHTI
cperrly TIpeNOCTaBsHe Ha Kyiloma 3a JMBIWISHTa 34
ChOTBETHATA TONMHA WIM tpes OTOensssane Ha
rep6a Ha BPeMeHHOTO YI0CTOBEpeHue.

Yaen 40
Tpexpamnbane

(1) [Ipy>kecTBOTO Ce MpeKpaTsiBa:

1. mo pemeHMe Ha Q6aroTo crOpale;

2. upu  oOgB#BaHeTO  Ha
HeChCTOATE HOCT;

3. ¢ pemeHMe Ha Chja IO PperucTpamiira Ha
[pyKecTEOTO, TIO WCK Ha MNPOKypopa, aKo
mefHOCTTa Ha JEpY’KecTBOT0 IpOTHBOpEdN HA
3aKOH&;

Odpyxecrsoro B

Register.

Article 39
Distribution of Profits and Losses

(1) The Shareholders’ meeting adopts a resolution
for the payment of dividends, provided that
pursuant to the approved audited financial
statements of the Company for the relevant year,
the net value of the assets minus the dividends,
which are payable is not less than the amount of the
registered capital of the Company, the Reserve
Fund and the other funds that the Company is
required to establish by law or by virtue of these
Articles of Association.
(2) The net value of the assets shall be the difference
between the value of the assets and the value of the
value of the liabilities of the Company pursuant to
its balance sheet, as the value of the redeemed
Shares, if any, shall not be taken into account in
that case.
(3} Payments of dividends shall be made up to the
amount of the profit for the respective year, the
undistributed profit for previous years, the excess
amounts in the Reserve Fund and in the other
funds of the Company over the minimum provided
for in the law or herein for such funds, and reduced
by the uncovered losses for previous years and the
necessary deposits to be made to the Reserve Fund
and the other funds, that the Company is required
to establish by law or by these Articles of
Association.

Article 40

Dividends

(1) The amount of dividends, if any, shall be
determined by a decision of the Shareholder’s
meeting.
(2) Dividends, if any, shall be paid within three
months as of the date of the decision of the
Shareholder’s meeting on distribution of dividends,
upon presentation of the coupon for dividends for
the relevant year, or upon stamping the backside of
the Interim Share Certificate.

Article 40

Winding Up

(1) The Company shall be wound up:

1. on the grounds of a resolution of Shareholder’s
meeting;

2. in case the Company is declared bankrupt;

3. on the grounds of a decision of the court of
registration adopted upon request of the
prosecutor in case the Company conducts
activities prohibited by the law;
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4. ¢ pemenwe Ha cpma o perucTpanma  Ha
HpyxecTsoT0, TO WMCK Ha HpPOKypopa, ako
HeTHaTa CTOVHOCT Ha aKTUEKTe Ha [IpysxecTsoTo
ChrmacHO Wi 247a, ar. 2 or THProBekMs 3akoH
CrajiHe MO, pasMepa Ha BUMCAHVS KaNWTad u
Obmoro crbparmie , B CPOK OT emHa TOMHA OT
[ajlarieTo Ha HeTHATa CTOMHOCT Ha AKTHUBITE [T07
Tasi Ha BIMCAHWS KallUTal, He B3eMe pelneHue
32 HaMariBaHe Ha KalliTala, 3a npeobpasyeane
WA 32 Opekpatasane Ha [pyxecrsoTo,

5. C pemeHwe Ha CpIa [O perucTpanms  Ha
HpyxecTBoTo, IO UCK Ha HPOKypopa, ako 3a
CPOK OT 6 (mecT) Mecerta GposT Ha WieHOBeTe Ha
CeBera mHa pgupexropure  cramme mon,
MUFMMATHO  WSMCKyemMMsa  Opoit  ChIVIACHO
Tsprosckmsa saxomn.

(2) Ilpu nupexparspame Ha HpyxectBoTo ce

OCBIIECTBS IIpONeTypaTa [0 HEroBaTa JTMKBVIIAIIS,

KakTo ¢ mpensunena B Imasa XVIL or Thproekiss

38KOH.

PA3SNEI VIIT
SAKITIOYUTEITHY PASIIOPEBU
Yaen 41
Exsemnanpu

Tosu VcraB e mopgmucam e 2 (oBa) opurvmiarm

eK3seMIUIApa Ha ObITapckit ¥ Ha aHITIMVICKY e3pk. B

CIyHan Ha TIPOTUBOpede MeXNy CHTbPKAHMETO Ha

TO3W YCTaB, M3rOTBEH Ha GBIArapcKul 1 Ha aETIIVITICKY

@3WK, BOent me Ob/ie Tekcra Ha SbirapceKi.

Tosu Ycras e npuer or ¢ Pemenme ma Obmoro

cubpanme ot 31.07.2020 .

4. on the grounds of a decision of the court of
registration upon the request of the prosecutor,
if the net value of the assets of the Company as
per Art. 247a, Paragraph (2) of the Law on
Commerce falls below the amount of the
registered capital and the Shareholders’ meeting
has failed, within one year from the net asset
value falling below the amount of the registered
capital, to resolve on the decrease of the capital,
for reorganization or for winding up of the
Company;

5. on the grounds of a decision of the court of
registration upon the request of the prosecutor
if for a period of six months the number of the
members of the Board of Directors falls below
the minimum required by the Law on
Commerce.

(2) Upon winding up of the Company a procedure

for its liquidation as provided for in Chapter XVII

of the Law on Commerce shall be initiated.

SECTION VIII
CONCLUDING PROVISIONS
Article 41
Counterparts

These Articles of Association were signed in 2 (two)
originals in Bulgarian and in English. In case of any
discrepancy between the texts of these Articles of
Association in Bulgarian and in English, the
Bulgarian version shall prevail.
These Articles of Association were adopted by the
Shareholders’ meeting with a Resolution dated

4. 08 Ma

/ Atanac Tapos 3a ,,Iﬂapmn&fx HBeCTMBHT MeHuasxMbHT" /

Dl 4l

/Aasua Jdasuaos 3%/, Au P.E. Memmaxmeuar”/
v
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