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ARTICLES OF AS50GIATION

HA of
i _ "MEHMAXMBHT KO” EAA, “MANAGEMENT CO" ISC
(noca. uzm, 09.02.2026 2.) ) (last amended on 09.02.2026)
B __PABAEAI SECTION | =]
OBLULA PAZNOPEAEM GENERAL PROVISIONS
[ Cmamym __ Status
HaeH 1 Article 1

(1) “MEHMAXKMBHT KO" EAA, Hepudada
no-Hamamek 6 moju yemas “ApyskecmBamo” e
Grazapcko egHoauYHO akuUoHEpHD gpydecmiEo
N eMUChAR Ha . B4, aa T, m. 4 om Tepeolokus
jokod (T3} ¢ BQHOCMENSHHE CUCMEME HE

(1) "MANAGEMENT CO"™ ISC, hereinafter
referred to &3 “the Company” shall be s
Bulgarian single-stock company in accordance
with article 64 para 1 itern 4 from Commaercial Act
with & one-tier system of governance.

HagnomBomo 8 ApysecmBomo BegHukBa o
| Npegofuiane Ha akuuumae My,

| ynpadaeHue,
(2} ApykecmBoms uma egun akuyuoHep - | (2}
| egHosuqded  cobomBenuk M8 kanumasa,

The Company has a sole shareholder - a
Sole owner of the capital, The members hip in the
Company institutes with the acquisition of its
shares,

SETRAREHUR o UMy ecmEBomao, koamo
npumeskaBas u HE Woocu omeoBopHocm 38
Jagreakenuama Ha EgHosusnun cofomBanuk Ha
| Kanumaag,

{3) EgHosuved cofcmBenuk va Kanumasa [3) The Sole owner of the capital shall be |
Moke ga  Owge Boako  gusuvecke  uau | each indiicuat or legal entity, which has duly

lopugusacke  suye  koema e npugofuao | acquired the shares of the Company,

akuuume Ha ApykecmBOMo no HEgARKHLA 38

mofa peg. - o B :

() ApykecmBomo omeolapa 3a cBoume {4) The Company is liable Tor its obligations

with the property which itawna, butthe Compa ny
is not liable for the obligations of the Soia WIS
of the capital.

FiE:l EgHoALHHUATT cofScmBeHuk HE
kenumasa He Hocu  omeoBopdocm 3a
JB0BAKEMUAME H3 ApykecmBomo.

15} The Sole owner of the capital is not liable
for the cbligations of the Company.

"MEHMAMMEHT KO™ EAA, TA ce wznucBa B8
npeBog Ha avzaulcku No  CABGHUA  HEYUM:
“MANAGEMENT CO" ISC,

(= gg;gu;ﬁ PupMen JHak 3 'Namand_in;u ]
YaeH 2 Article 2
(1) OQupmama wa ApypkecmBomo e | (1) The name of the Company  is

“MANAGEMENT CO" JSC. Translated in Englisk
it shall be written, as follows: "MAMAGEMEMT

CO"I5C,

(2)  ApykecmBomo uMa U dupMed shak,
kodmo ce ymBepkgaBa om EgHoauMHLIA
colemBeHuk Ha kanumansa,

[2)  The Company shall have a logo, which
shall be approved by the Sole owner of the
capital,

14 Dupmarna u upMeHLRm JHak, 388gH0
Che CEQAALWEME U agpeca Ha ynpalaeHuemao,
HOMEpA HE peEucMpauuAma u GankoSama my
cMEmMka ce nocoqlam w8 Bouuku gokymenmu,
uagageru om ApykecmBoma.

(3] The name and the logo as well 83 the
principal place of business and the ragisterad
office, the corporate registration file number and
its bank account shall be placed on all
documents issued by the Company.

e




Cegasuwe u agpec Ha ynpabaeHue

Prineipal Place of Business and
Difica

Registerad

Haem 3

Article 3

(1] Cegaauwemo wa ApykecmBomo & ep,
Codslin.

(1} ~ The principle place of the Company is the

towvn of Sofla,

(2] AgpecemHa ynpaBresHue Ha ApykecmBomo
| & 2p. Codud, va.  Caa Bm-rn_i;a" ME g,

{2)  The registered office of 1
shall be Sofia, 5 Slavianska Street.

he Company

_ Cpok

Tarmn

— — T

HYaen 4

Artlele 4

-

.ﬂ.pwmcmlj_umn ce obpajyvBa 3a He-nnpagéﬁeﬂ
cpok u ce npekpamaBa & cwomBemomBue o
paznopegbume Ha moju Yemal u akowa,

The Company shall be incorporsted Tor an
indeterminate period and shall be dissphed anly
in accordance with the provisions of these

Articles of Association and the law,

Mpegmem wa gedHocm

Scope of Activity

YneH 5

Article 5

P - —

_.ﬂ.pr:akﬂ::mﬂnmn U2 38 npeqMem Ha gedHocm:

The Compary shall have the following scope of

activity:

: MpagocmaBaqe wa koHcyamadrmeky WOAYEU no
JaHbHHU i PuHancoiu Benpocy,
MekgyHapogua  ekenaHzuR Ha  gpykecmBa,
kakmgo u koHcyamaHmecku yeaveld cBepiaHu o
yrpadaeHuemo u cmpamesudeckome
pazfumue  Ha  GupMu - onpegesAHe Ha
CIMpamesu-“ecky  NapmHsopy, KausHmu U
i nagapu, cmpamesudeckomo  naaMupade,
| MapkamuHzoiy npeyUBanus, BuHes
pazBumue, ApEUCMUYHA Nogkpena OMHOCHD
nogiopa Ha NePCoHan, MpeHUME u KoHMm POA MR
¥NpakHaBaHemo Ha mbpeoBckama gedkocm,
CREAHUZAUUA HE PuHaHcoBomo ynpaBseHus U
ap.

Frovision of consulting services relatad to tax and
financial matters, international expansion of

companies, as well as consulting s
field of managemeant and strategy

of companies - determining strategic partners,
clients and markets, strategical planning, markiet
research, business growth, logistic Support
concerning staff recruitment, training and contral
over the execution of the business operations,
financial management organization, etg.

amvices in tha
development

Hagnue  “MEHMAXMBEHT KO" Eas
| LyobpakeHue Ha dupMeHun 3Hak.

= Neuam o Enrpurata Seal
HaaH 6 TS Article §
(1) ApykecmBomo uma kpbeba newsm o [1)  The Company shall have 8 round |

corporate seal with inscription “MANAGEMENT

CO"15C and an image of the logo.

{2} B nevama Ha kaoHoOeme Ha
ApykecmBomo ce nocouBa HauMeHoBaHLEMa
Ha  HACBASHOMO  MACMO,  kkgemo e
| CBQAAULLIEMD M KAoHE.

(2} The seal of each branch of the Company
shell state the location of its registered office.

(3] B MEXOYHAPOgHEMS LT
kopecnoHgenuus ApysecmBamo wanosgte
| KP2ea neuam, B kodimo wagnucesm & Ha

(3} In its international correspondence the
Company shall use a round corporate seal with

the inscription  translated
*MANAGEMENT CO™ ISC,

in  English;

anasulicku s3uk: "MANAGEMENT CO” JSC,




PASAEAI

SECTION I

KAMMTAMA M AKL MK HEGHTEHED CAPITAL AND SHARES
- Kanumana . i Registered Capital |
YaeH T Article 7

| (MM, chaA, Jakon 38 Gulekgane He eBpamo 8
penypfauka  Bumazapus) (1) Kanumassm H3
ApyskecmBome e 318 750 [mpucma U
OCEMHAQECEM  XUAAQU  CEQEMCMOMUH U
nemgecem) eBpo. Kanumaasm @ painpegeagH
HE 625 000 [wecmomomuH giagecem u nam
¥uAaAgu} akuuu ¢ HomMuHaava cmolWocm 0,57
RO [(NeTAECeT W 8AMH eBp0 yeHTa) Boaka egHa.

[Ameanded according ‘to the Law on the
introduction of the Euro in the Republic of
Bulgaria) (1) The registered capital of the
Company shall be EUR 318 750 (three hundred
and eighteen thousand seven hundred and fifty
eurg). The capital shall be divided into 625 000
(5ix hundred twanty-Tive thousand) shares of
nominal value of EUR 0.51 {fifty-one eurg cants)
each.

[M3m. cwaa. Jakon 38 BwBexkgare Ha elpoma B
penySauka Bwazapur)  (2)  EgHOAU4HUAM
cofcmBeHuk Ha kanumasa & BHecks 318 750
(MpUCma 1 DCEMHBGECE RLUARDLU
cegeMemomuH u nemgecem] alpo,
npegomabasBawuy 100 % (emo npouegHma) om
HOMUHAAHAMA CcMoOHOCM  HE  3anucaHume
akuuu.

{Amended according to the Lew on the
Introduction of the Euwre in the Republic of
Bulgaria) (2] The Sole owner of the capital has
deposited EUR 318 750 (three hundred and
gighteen thousand seven hundred and fifty euro),
represanting 100 % (a hundred percent] of the
nominal value of tha subscribad shares.

U onoumMeHHU U ca Bruclam & kHusama Ha

Aku.m_.l . Shares - |
Yaed 8 Article B
(i Akuuume Ha ApyvkecmBoma ca Haauduu | {1} "~ All the shares of the Company shall be

materialized and registered and shall be entered

akuua ce npumeskaBa om gie uau noBeds Auua,
me ynpakuaBam npaBama cu no HeA Kamo
ONPEJEART MBAHDMA LLIHLIK,

akyuoHepume, kormo ce  Bogu  om | in the register of shareholders, kept by the
ApydkecmBomo. Company. _
{2} Akuuume ca Hegesumu, Kozamo egwa | (2) Shares are non-divisible. In case a shara

| prowy.

is owned by two or more parties, thay shall
exercise their rights as shareholders jointly by a

(M3m. chan. Jakon 3a Buledgaqe wa eBpoma B
panyiauks Bragapudl (3] BouHkU NOUMEHHU
gakuuu ca ¢ HoMuHasHa cmolsocm 0.51 eepo
(NETASCET W BAMH BBPA LEHTA).

Amended according to the Law on the
Introduction of the Euro in the Republic of
Bulgaria)(3) The face value of all shares shall

(4] Akuusma gaBa Ha cBOA npumekamen
casgHUME DCHOBHU npaka;

be EUR 0.51 {fifty-one eura cents). N
(4} The share provides its owner with the
following basic rights:

1. npaBoc ©Wa guiBugeHm, CLPAZMEPEH C
HOMUHBAHEME CMOOHOCM HE akuuamis;

1. a right to dividend proportional to the Tace
value of the share;

2. npaBo Ha aukBugauuoHEH gAs, ChPaIMEepEH C
HOMUHAAHAMEA eModHoCm HE akyuama;

| face value of the shares;

2. aright to Liquiﬂaﬁnn share proportional to the

3. npafio Ha UHGOPMAaUUR 38 ApykecmBomo;

3. aright of infermation for the Company;

4. npaBo Ha uck 3@ 3awuma Ha wieHcmbo B
ApydkacmBamoe N0 pega He owa. 71 om
| TepeoBekun Jakon;

4. a right of a claim for delense of the
membership in accordance with art. 71 of the
Caommercial Act; |




5. aniEE:u Ha NoAy4aBaHe Ha akyuu no pega Ha s,
167 aa.2 om T3;

5. & right to subscribe new shares in accordance |
with art. 167 para 2 of the Commercial Act:

6. npafio Ha 3anucBane 1a HoBu akuuu no pega
Ha YA, 194 om T3;

B. & right to subscribe new shares in accordance
with art. 194 of the Commercial Act;

7. npaBo Ha 3anucBane Ha KoWBepmupyeMu
ofiuzayuu no pega Ha YA, 215 om TepeoBokus
Sakon.

7. a right to subscribe comvertible shares in
accordance with art. 215 of the Commercial Law,

' NMpexBhpanse Ha akyuume

Transfer of Sharaes

Ynen 9

Articla B

(1} NpexBepaanemo He akuuu ce uzBepwBa c
gupe w mpatEa ga Gbge Bnucamo B knuzama |
Ha akyuoHBpUME, 38 ga uMa gedomius cnpaMo
ApysecmBEomao,

() Any transfer of shares shall be made by
andorsement and shail be entered In the register
ot shareholders in order for it to be binding for the
Campany,

(2) B caywad ue npexBupAAHUME NOUMEHHU
akuuu  He Ca UFNAAMEHU UAU oM MAX
NpoUIMUHam  Qpy2u  380BAKEMUA Kb
ApykecmBomo, npexBupaumesam omaoBaps

coagapto ¢ npuoSpemamesR 38 mesu
FAQEAKEHUR kLM ApydecmBomo.
OmenfopHocmma  Ha  npexBeoprumess e

NoESCADS € USMULSBHEMD Ha 2 20gUHL GM geHs
Ha BnucBasemo Ha npexieparHemo B kHuzama
| Ha akuuoHapume.

12) In case the transterred shares arae not fully
paid andfor thay institute other obligations
towards the Company, the transferor of the
shares and the acquirer shall bs jeintly liable for
any such obligations to the Company, The liability
of the transferor shall be terminatad with the
expiration of 2 years after the day of the
registration of the transfer in the register of
sharzholders of the Company.

— ———

Buocku

—

Contributions

Yaen 10

Article 10

5

Cpewly 38nuUcaHUmE  akuyuu EgHOAUYHUAM
cobemBeduk Ha kanumana @ ManpaBua uzusao

The Sole owner of the capital has entirely made
the necessary contributions for the shares

HeofxoguUMUme BHocku, nokpuBawu | subscribed by him egual to their face value.
HOMUHAAHAMA UM emoldHacm, o
L BpeMenHu ygocmoBepexun Tempaorary Share Certificates
. Haen 11 B Article 11 i
[1} Cpewy Ha ﬁpﬂEﬂH:ﬂ_FI;lE BHocku faa (1) For its actual contributions for

cMeémka He janucadume akyuu EgHoauuHun
cobomBexuk Ha kanumasa nosy4aka BpeMeH s
| YOoomaoBepeHue 38 IJANUCAHUME U MARMEHLU
| akuyu,

subscribed shares the Sole owner of the capital
shell be provided with a temparary certificate for
the shares subseribed and paid,

(2)  BpemexHume  ygocmoBepeHuR  ce
NeGNUCEATm om ymsAHOMOWEH Y48 Ha Celema
HE gupekmopume.

{2)  The temporary share certificates shall be |
signed by an authorized member of the Board of |I
Directors of the Company.

——

—

KHuza Ha akyuonepume

Register of Sharaholders

HaeH 12

S

Article 12

B ApyxecmBome ce Gogu  kduza  wa
akyuoHepume, B koamo ce 3anucBam uMamo u

The Company shall keep a register of the
shareholders, containing the name and the




HOPECHM HA NPUMEkSMEALrnE HE NOLUMEHHL
akuuy U BpemeHHU  ygocmoBepeHuAa U ce
omSaangis Bugwm, HOMUHAAHAME u
eMUCUDHHama cmoliocm, GpoAm U HOMapama
Ha akyuume U BpeMesHUmE ygocmolepexun.

address of the holders of registered shares and of
ternporary certificetes, tha type, the face and the
igsuance  values, the quantity and the
identification numbars of the shares and of the
tamparary certificates,

-

PAZAEA NI SECTION il
YBEAMYABAHE M HAMAAABAHE HA INCREASE AND DECREASE OF THE
KATTATANA REGISTERED CAPITAL
" Cnocobu 3a yBeauuaBane Ha kanumana Methods for Increase of the H.egiut-areﬂ
| Capital
Haen 13 Articla 13

{1] '_}'éanuma.-mrn HE .ﬂpyﬂmcmﬁnmu Hn;l_ua"ﬁﬁ

(1) The registered c:a]:ital.nftha Company may be

| cmoiiHecm Ha Beve usgageHumE akuuw: -

—_

OGbge vyBeauuew € ceomBamemBue o increased in accordance with the provisions of
paznopegiuma Ha magu yomat ypes: these Articles of Association by:
1. U3gatane va HoEw akuuu: o . issuance of new shares;
2. yBanuuaBaHe Ha HOMUHaAHarma | 2, increase of the face value of the shares

Elll'ﬂa_ﬂliiaaued;

3 “pe3 npedpblgane Ha ofsuzayuu Ha | 3. translformation of Company bonds inta
ApysecmBomo 8 akuuu. shares.
\ 2]_' MpaBama L Ja0wameHuama, | (2) The rights and the uhligatiunaTnmrpmam:F ir

npouzmuYauy o Bousky voBu akuuy ce
noguuHABam wa  pagnopegbume HWa mogu
‘.-"cmE_é_E-

all newly issued shares shall be subject to the
provisions of these Articles of Association,

S

YBeauuaBane Ha kanumaaa cue coBemBeny

cpegemBa va ApyskecmBomo

increase of the Registered Capital with
~ Company's Own I-‘:-amrp.ua

Ynen 14

Aﬂlnl.& 14

IBEBHEI HE no-keCcHO OM 3 meceua cneg

Kanumansm Ha ApyskecmBomo make ga Gege
YE@AU4eH upes npeBpuulaHe Ha URABIME LA
4acm om nevasfama caeg ofiazademo O ¢
Janeuu B kanumas  PeleHuemo  HE
EgHoaudHuA coBicmiBeduk Wa kanumasa 33
yEeauuzBaMe H2 kBNUMAAE NO MO3U HadluH ce

NPUBMAHEMO W3  CQUMUPABHUA  2OQULWIEH
punascol omuem 3a uamekrama fuHaHCOBa
BOgUHA.

The registered capital of the l.'..“-l}l"r'lpdEll'I]." may be
increased through comversion of a part or all of
the net profit into registered capital. The
resolution of the Sole owner of the capital for
increase of the registerad capital in this manner
shall be made no later than in 3 months after the
epproval of the sudited annual finsncial
atatements for the previous fiscal year,

Hamanabana Ha kanumans

Dacrease of the Registersd lﬁapiml

Article 15

i Yaen 15
i1 Kanumaabm Ha ﬁpwkacmﬂnmnlmma o8
Boge  Hemased B cwomBemcemBue ¢

paznopegbuma Ha mo3zu Vemal upes:

(1} The registered capital of the Company
may be decreased in accordance with the
provisions of these Articles of Association by

e

1. HBMBAABaHE HE HOMUHBAHEMS CIOOHOCT HE

1. decresse of the face value of the shares:

aruuume:;

—




| 2. oGeacunbane Ha akuu.

2. uu:ithd rawal of shares,

(2]  Kanumanbm Moke ga ce HamasABa 3a
| nokpuBaHe Ha  3s2ybu, koeamo  HAMSE

cneyuasiume pezeptu u BuB doHg “PejepBan”
_H3 ApskecmBomo.

12) The registered capital may be decreased
10 cover losses in case there is deficiency of

| gocmameyHo cpegemia 3a nokpuaHemoum B | funds in tha "Epecial Reserves® and in the
. *Reserve Fund” of the Company.

(3) HamanpBasemo Ha kanumasa cmaBa ¢
pEWEHUE HAa EgHoauwHuR cofcmB8eHuk Ha
kanumansa. PeweHuemo mpatBa ga cegepoka
Uanma Ha HamManaBaHamo u Hadusa, no kadme
wie ce L3Espuwu,

13) The decreasze of the registered capita
shall be effected by resolution of the Sola awner
of the capital. The resolution must state the
purpose of the decresse and the manner, in
which it shall be made.

—

NokpuBake Ha jaeybu

Covering Losses

Article 16

YneM 16

Sgzybume 3a mekywama u npegrogHama
20QUHA ¢ nokpulam om goxg "Pesepfen”,

|

Any losses for the current and the precedent |
years shall be covered with funds from the
"Resarve Fund"”,

[ PASAEA IV _ SECTION IV
OPTAHW HA APV ECTBOTO BODIES OF THE COMPANY
5 BugoBe opzaku ] Types of Bodles ]
Yaeu 17 Article 17

S —

OpaaHu Ha ApysecmBomo ca:

The bodies of the Company shall be:

HE QuUpakmopurmne”].

1. B HOALMHUAM cofecmBeHuk Ha | 1. the Sole owner of the capital {the Sole
kanumasa (“EgMosused  cofemBeduk Ha | ownerof the capital);

| kanumana");
2, culenmbm Ha gupekmopume ("CwBem | 2, the Board of directors (the Board of

Directors).

kanumana e akyuoHep PujuHecko  uay
tpuguyecko auue, koemo e npugobuse Bousky
Bhuuy WA ApkecmBomo U yuemo  ume,
cromBamHo pupMa ca Bnucadu B mupeoBokun
pazUCTbl CBEABCHO 4w 174 om TwpeoBokus

| EgHoaused coGomBemuk Ha kanumana The Sole Owner of the [:a;ﬂ"cnl. i
MaeH 18 Artlcle 18
{1} EgHoausHuAm cofcmBeHuk Ha | [1) The sole owner of the capital is the individual |

or the legal entity that has acguired all shares of
the Company and is registered in the commarcial
register in accordance with art. 174 of the
Commerglal Act.,

|_3akoH. =
{2}  EgHomuMHUAM coBemBeHuk ynpatata
npaBama cu U u3nsAHABR IagbaiokaHuAma ou
| ChEABCHD FAKOHA U HECMOALWUA YCMAak AUYHO
uaAl Ypes npegomaBumes no 38kod Uap no
MBAHOMOLLLUA,

{2) The sole owner of the capital exercises its
rights and executes its obligations toward the
Compary personally, or by legal representative,
or by & proxy.

—

=m —

Hnunﬂmtun‘mn:g

Powers




Hagx 18

Article 19

(1) EgrosuvHuAm cofemBeduk Ha kanumasa
uMa ugkalodumesHomo npafo ga  Bauma
L CABGHUME PELUBHUA:

(1) The Sole owner of the capital shall have the
exclissive power to make the lollewing decisions: i

1. uzMeHA U gonwaBa  yomaBa

ApyxecmBomo;

Ha

1. to amend the Articles of Aseaciation of
the Company;

2, uzbupa u ocBolokgeBa yseHoBeme Ha
Coiema Ha gupekmopume;

2, to elect and dismiss the memibers of ti'nﬂ_
Board of Directors;

a. onpegess  BraHaEpakgeHusmo  ha
YreHoBame Ha Cwlema va gupekmopume, Ha
kolumo HAaMa ga frge BoanckeHn
ynpadaeHuemo, BkakoyumeaaHo npaBomo um ga
NOAYHA HBCm  om  nedasfama Ha
ApykecmBomo, kakmo u ga npugobuam akuywu
U fAUBALLUU Ha ApykacmBormo:

= i determine the remuneration of the
members of the Board of Directors, to whom the
managament shall not be assigned, including
their right to obtain part of the profit of the
Company, as well 38 to acquire shares and bonds
of the Company;

npekpamAaBade Ha ApykecmBomo, ocfen @
caydal va HECLCMOAMEAHOCT,

4. HegHauala u ocBobokgala | 4. to appoint and dismiss certified public
gumaoMupanu  ekcnepm  cuemoBogumenu, | auditors, to approve the snnual finamcial
ogolpaBa eoguHUA duHaHcoB omuem cneg | statements after thelr audit by the appointed
zaBepka om HajHa4enume  ekcnepm- | certified public auditors;

_Ll'-LE_I;ﬂﬂBﬂguﬂ‘nEmu:___ T _

8. HazHauaba  aukBugamopume npu | 5. e appoint the lquidators in case of

dissolution of the Company, axcept in casze of
bankruptey;

G. ocBobodagata om amezclopHosm
YasHoBema Ha C‘hﬂ:_l_l‘r}El HE gUpekmiopume;

8. todischarge from liability the members of
the Board of Diregtiors;

; 638MA PELIBHUE 38 PA3NPEgEARHE Ha
nauasfama, 38 nonks0ass Ha GoH] "PegepBen”
U 38 ugnnawaHe Ha guiugenm;

ceuBaHe © gpyeo gpykecmBo, pazgesame,
OmgesAHe uau €pe3 npeBpelgane B gpyzo
AmpkecmBomo,  kakme U npekpamaBa

B. npeodpazyBa ApykecmBoma vpes Bau Gane,

7. o decide on the allotment of the profit, on
the completion of “Reserve fund” and on the
_payment of dividand; . ]
8. 0 recrgenize the Company by any
Mergers and acquisitions with/ by another
Company, or by any divisions or by a change in
the legel form of the Company as well as to
dissolve the Company;

ApvkecmBomea:

kanumana Ha ApyRecmBomo ualy goyeu LaHHU
kHuka, npegocmaBa onuuu uau npala 38
JanucBane NG omMHoWEeHUE Ha makuBa, B3uMa
peweHud 33 npeoBpezyBaHe Ha  gpvau
UHEMPYMEHMLU B akuuu, U cwwo maka NpoMeHA
npafama Ha ujgagexums Beue akuuu;

8. yBaauuaBa u HaMasrBa kanumana; 8. to increase and decrease the rag;lstarm:l—'
I | copital; e
10, ujgata u  paznpegesn  akuuu om | 10. to emit and allot Company's capital

shares or other securities; to grant rights or
opportunities to subscribe capital shares; to
decide on the conversion of any other
Instrumeants into shares as well as on the
variatlon of the rights instituted with the already

issued shares;

11.  pewaBa uzgaBanemo na ofauzaguu;

1. to decide on the émisaion of bonds;

12, paznopedkgane ¢ akmuBu, 4uamo oSuga
cmodHoCm Npes mekyLAama 2oguHa HagiBupan
noAcBuHama om cmodHecmma Ha akmuBume
Ha ApykecmBomo  CL2ABCHO  NOCASQHUA
Jaliepe 20guweH cHemoBogeH omyem;

12. to dispose assets whose total velue,
during the current year exceads half of the value |
of the assets of the Company acoording to the
latest avdited annual financial statemants;

13. B3ema peweHuA 3a npegocmalane 3a
nongBaue,

13. to decide on granting the use, the acquisition,

npugobuBane, 3akpuBawe  uau | the closure or the transfer of establishments of




NPeXBLOAANE Ha NPEGNPLAMLUA, Yacmu Om Mmax
kekmo u 3a npugofuBane, HamasRBaWe U
npexdbpAAHe Ha gasoBu  yuacmua, koumo
ApysecmBomo  npumexkaBa  (npRko  uau
Henpakal B gpyeu gpykecmBa B cmpaHama u
uykGuna, kakmo u 38 npexBuwpARHE UAU
NpegocmaBane noAzBaHems  Ha  yasomo
MbpEcEckD NpegnpuUAmUE Ha Apy*ecmBomo;

the Company or parts of them as well as on the
acquisition, the decraase or the transter of direct
of indirect share interestin any of its subsidiaries,
as well as on the transfer or the previding the use
of the whole establishment of Company;

14, nagamMaHe Ha aageakeHUA UL
npegocmadaHe Ha ofe3newsHUA KbM 8o ALLE
sl Ker cBepIaHuy auga, Yulmo pagMmep npeg
MEKYLLAMa 20gUHa HAagXBBRAR NoA0BUHEME om
cmolHocmma Ha akmuBume Ha ApykecmBomao
CHEAACHO  NocABgHUR  3alepeH  sogulueh
duHaHCoB omuen;
15, B3eMa peweHUR 38 crv3galane u 3akpuBaqe
He kaoHoBe, HajHawaBa U ocBobokgaBa
ynpatumeau Ha knoHoBe;

— e

14. to undertake obligations or to submit
securities 1o a third party or to related parties,
that exceed during the current year half of the
value of the assets of the Company according to
the latest sudited annual fnancial statements,

—

15. to decide on the opening and closing of
branches, on the appointment and dismissal of
branch managers;

16. B3eMa pawaHun 33 chigatane u 3akpulane
HE  mepeoBocku npegomaBumescmBa, o
ogofpaBa npagaokedu om  ManeAHUMBAHUSR
gupekmop mepecBeku npegemalumea:

16. to decide on opening and closing of
commercial representation offices and to
approve the commercial sgents proposed by the
Executive Diractor:

17. B3eMa peweHun 3a pajnopekgaHe c
HegBukumu  umomu,  cofcmBesocm Ha
ApykacmBomo ualy Bewihu npaBa Bepay mas;

17. to decide on disposal of any property rights
on real estates owned by the Company:

18. B3zemMa pelweHus 38 y<pegrlaHe Ha zasoz
Bepry gBusumu Bewl uvau unomeka Gopy
HegluKuMU  uMomu, coBomBedocm  Ha
| ApykecmBomo,

18, B3eMa pawesHuA 38 ckaloulaHemo Ha cgenky
om uMemo U 38 caamka Ha gpys$ecmiBomo Ha
cmodHocm Hag 50 000 eBpo;

| 18. to decide on the Institution of liens upon

maveable property of the Company or on the
establishment of mortgages onreal astates of the
| Company; s

9. to decide on entering into agreaments
exceeding EUR 50 000 on behalf of and art the
gxpense of the Company;

20. pewaBa gpyzu Benpocu, I'IJ:IEQ-DGI'HIEIEEHU i
Heanlama komMnemeHmHocm om 3akoMa uau
yomaida,

20, to decida on other mattars which fallwithin its
exclusive powers sccording to the law o the
Articles of Assaciation,

e —

PeweHus

Decisions

Yaen 20

Article 20

(1) EgHOAUMHURM cOSCMBeHUK Ha kKanumasa He
no-kKbCHO OM Wecm Meceua caeq kpar Ha
OM4YBMHAMa 20gu4E NPUBMa pPelWeHus, ©
koemg ogofipala zoguwHus duHaHcod omyam
38 npegEogHama  OmYemHa 2oguea o
CEbpIanume ¢ HezoBomo pagesekgadHe gpyvey
Brnpocu,

(1) Mot later than in six months after the end of
the reported year, the Sole owner of the capital
makes a decision for the approval of the annual
financial staterments for the precedent reporting
vear and on all the other matters related therato,

{2} EgHoALYHURM COBCMBEHUK Ha Kanumana
NPUEMA U3BLHPEgHU peweHus B casgHume
CAYUELL

{2) Tha Sole owner of the capitel takes an
extraordinary decision in the following cases:




1, kogame zazybume Ha ApyskecmBomo
Hagxupaam 1/10 (egHa gecema) Yacm om
kanumaaa; :

1. when the losses excesd 1/10 (one tenth) of the
registered capital;

cpewy ApykacmBomo

2. kozamo e | 2. whan bankruptcy proceeding againgt the
JAN0YHAND npoujdogemco no | Company has been Initiated;
HECHEMORMBAHDCM; )

3, vkonomudeckama  cmafusHoom  Ha | 3 when the aconomic stability of the Comparyy ia

ApyRECMOOMO @ J3CMPALLEHE U & Haafxoguma
g8 ce npegnpuemam  gedocmBua om
| Eguoasunuam cofemBeruk Ha kanumana;

jeopardized and thera Is a need tha Scle cwner of
the capital to undertake the necessary actions;

4, kozamo uzBuHpeghL obcmoameascmBa
Hasazam ga fege Biemo peweHue,

4, when any extracrdinary circumstances require |
the respective decision to be taken.

—

Npomokoa

Minutes of Meetings

Yepan 21

Artlale 21

{1} 3a peLusHUAME HA BgHOAUMHUR coGCmMBeHuk
Ha Kanumasa Ce cwemaba npomakon B nucMeHa

OpMa.

{1} Written minutes shall be taken for the
decisions of the Sole owner of the capital.

(2) Beuuku gokyMmenmu, cBep3aHu
PEWEHUAMA HE BgHOAUYHUA cofoemBeHuk Wa
kanumana ce npusagam kKem npomokosa.

_appended to the minutas.

(2} All tha documents related to  the
daecisions of the Sole owner of the capital shall be

L -

(3) MNpomokoaume om  pPeLMEHUAMAa  HA
EgHonuvnus  cofGcmBeHuk HWa kanumasa o
NPUATKEHUAMES kbW max ce cexpaialam om
Celema Ha gupekmopumea 3a nepuog nem (5)
| 20 UHU.

(3] The minutes of the meeting with the
decisions of the Sole owner of the capital and the
appendices therato shall be filed and kept by the
Board of Directors for five (5) years.

——

Cwidem Ma gupekmopume

:

Board of Directors

Ynen 22

Article 22

(1) ApvkecmBormo ce ynpalaaBa om Colem Ha
gupekmopume, kolmo 8 cwomBemcmbue o
paznopegiume Wa moau Yemal o 3akowa
yrnpaxHABa Goudku npata, Koumo no Cusama Ha
38koH uAl NO CUABME HE MO3U yemad, u no-
CASLUUaAHD HAEH 14, HE ca om
uakAldumeaHama korMmameHmBocm Ha

1

The Campany shall be managed by 3 |
Board of Directors that shall exercise all powers
which are not by law or by thase Articles of
Association and in particular Article 19 exerclsed
by the Sala owner of the capltal.

| EgroaudHus colicmBenuk va kanumana,
(2] CeBambm Ha QUPEKMDPUME C8 ShEmou om
3 (MplMa) HaeHa.

| 2)

The Board of Directors shall consist of 3
[three) members,

(3} HaeHoBeme Ha Cwiama Ha gupekmopume ce
uzbupam om EgHoausHUA cofcmBeduk Ha
kanumaha 3a Cpok O Mpu 20guHY W MO2am ga
Grgam  npeuzBupaHdy S8z oczpaHuMeHUE,
EgrosurHuam cofcmBenuk Ha kanumasa uma
| npato ga ocBobogu Om QABRHOCM YasHoBame
Ha CuvBema wWa Aupekmopume U npegu |
UaMUYaHe Ha MaHgama, 3a kodmo ca uzfpadu, |

{3} The members of the Board of Directors |
shall be elacted by the Sole owner of the capital
for a pariod of three years and may be re-alected
without restrictions. The Sole owner of the capital ‘
has the right to terminate the rights of the |
Directors before the end of their mandata.




(4) Ynen Ha CnBema Ha gupekmapume Moke ga
noucka ga Gbge zasuded om mupeoSckus
FEEUCATBR € NUCMEHD  YERGOMABHUE o
ApykecmBomo, B cpok go B meceus caeg
nosysagade Ha yBegomasHuEmo gpykecmBomo
mpriiBa ga Bnuwe ocBobokgaBanemo My 8

{4} Amember of the Board of Directors may
request 1w be deleted from the commaercigl
register by & written notice sent to the Company.
Within & months after the receipt of the notica the
Company must entar the cischarge of the
membar in the commercial registar.

MibpeoBokun pezucmep.

T e —_—

Crcmab Ha cwBema Ha gupekmopume

Board of Diractors® Structure and Members |

Ynew 23

Article 23

(1) Haeu va CrBema Ha gupekmopurme Moxe ga
fbge geecnocobHo dujuvecko auue, kakmo U
lpuguyecko  auue.  I0puguueckomo  auye
onpegesA cBod npegemabumen 38 UINBAHEHDE
H8 3JagwidkeduAma My B Cuwlema Ha
QUPEKTHDUMmeE,

(1} The members of the Board of Directors
ghall be individuals in full legal capacity as wall |
a5 legal entities. The legal entities shall appoint
raprasentatives to perform its duties in the Board
af Diractors.

(2) He Maske ga Bege HaeH u/uay npegcmaBumen
Ha daed Ha Cwlema ma gupekmopume auue,
koemo 8 GuaD WABH HA UINBAHUMEASH LAL HE
KeHMpoABH opzaH B gpykecmBo, npekpameno
nopagu HECHCMORMEAHOCM, npag I‘iDEﬁEQHLII'I’IE:
2  20QUHU, NpegXokQAeWy  gamama  Ha
PaLEHUEMo 3a obaBrBane HE
HECHCMOAMSAHOCIMIME, a8kt ca ocmadasy
HeygobaemBopeHu kpegumopu,

(2] The Board of Directors may not have as a
mamber andfor a representative of 8 member an
individual who hes been & member of an
exgcutive Or 8 supervisory body of a COHTIpany
dissolved due o benkruptey during the last 2
years prior to the date of the decision on
declaring the bankruptey, if there have remainad
unzatisfied creditors: |

{3} 3a ga Gwge npegaokero u uGBpaHD 38 useH
Ha Cuiema HWa gupekmopume, AuUeEmo

QekrBpALIUA, 48 HE C8 HEAULE Npedku no as, 2,

Npegomais Homapuasio JaBepeHo cheAscus U |

3 In order to be proposed and electad for a
member of the Board of Directors, the candidate
shall present his notarized consent and a
declaration that none of the obstacles undar para
2 exists.

YnpaBaetue u npegcmabumeacmBo

L

Management and Representation

_ Ynew 24

Article 24

e

{1} CxBembm Ha gupekmopume uzbupa eguw
usu  HAkonko  M3MbAHUMEAHU  gupekmopi
("HanwHumeasHy  gupekmopu®) ugmMedkgy
uAEHOOEME Cu U ONPegess EtiHazpakgeHUemo
LEFT.

{1) The Board of Directors shall elect one or |
sevarel Executiva Directors [the “Executive
Director(s)") from ameng its members and shall
determine their remuneration,

{2) CuBemum Wa gupekmopume oBracmaBa
HManesHumessume gupekmopu ga uzdspuBam
onepamubsomo yrpaBagHue HE
ApykecmBoma. OBAacmARAHEMD  MOke oa
Gwuge ommesaeMo no  BcAko  Bpema.
WM3anwiMumesHume gupekmopu  npegoman-
ARBam ApykecmBomo 38egHo U NGOMgeAHD.

(2 The Board of Directors shall empower the
Executive Directors to carry out the operational
managemant  of the Company. This
empowerment may be withdrawn et any time.
The Executive Directors represent the Company
before third parties both jointly and separately.

13) OBaacmalBaHemo Ha HMameAHUMEsHLUm e
gupekmopu u MezoBomo ommessRHE UMAM
gedcmBue cnpAmMo mpemu golpocsBecmiy

(3)  The empowerment of the Executive |
Directors of its withdrawal shall become
effective as 1o third parties acting in good faith .




AULE CARY BrucBamemo u nﬁHETpug Bamanmia ue i
TepeoBckun paeucmsp.

alter its registration and publicizing In the
commearcial mgllstﬂr.

[4} CeBermem ke gupekmopume uzbupa
n ames ("Mpegeegamea”).

(4) The Board of Directors shall elact a chairman
{the "Chalrman”).

(5] OmMowexusma mekgy ApyskecmBomo u
HManwaHumessume gupekmepu ce ypeskgam o
goeoBop 3a Bwjaseale Ha ynpalaeHuemao,
kolmo ce eckalouBa B nucmeda gopma om
uMemo ApykecmBomo Ype3 Npegoegameans Ha
Criema wa gupekmaopume.

{5) The relations between the Company and the
Executive Directors shall be agreed in a written
managament agreement signed on behalf of the
Company by the Chairman of the Board of
Directors.

(6) Ako CwBemem Ha gupekmopume e
oBABCTIUA BgUH LUIMMBAHLMEAEH gupeEkmop ga
npegematiamaba opykecmBomo,  cABQHUME
npaliu gedemBua mpatia ga ce uzBwpwBam
cwMECMHO om umemo gpykecmBomo am
LUANBAHUMEBAHUA QUPEkmop U om Owe egum
Hney Ha Criema Ha gupekmopume:

18] If the Board of Directors empowers ong |
Executive director to represent the Company, tha
following legal actions must be undartaken on
behalf of the Company by the Executive director
and ong other member of the Board of Directars
Jevirthy:

1. AoecBopu 3a npogakBa u gocmalka (Ha
emoky, akmuliu U yoaysu) e nepuogudHo
GLAZOCROMHO UZNBAHEHUR UAL C NPEgMEM HE
cmolHocm  Hag 50 000 eBpo cwesgcHo
npeekmegozoBopa;

1. Anysale and delivery (of goods, aasets or
services) long-term agreemants with periodical |
execution or such agreements amounting to over |
EUR 50,000 according to the draft;

Z Aozoiopu, B koumo cymama  om
yzoBopeHume Heyemodku HagBuwaBa 25 % om
cmoldHocmma Ha goesoopa usu gozofiopu o

2. Any agresment whare the stipulated |
penalties in their aggregate axceed 25% of the
value of the agreament or any agreements with

gpykecmbanu akmuBu ¢ HemHa cuemoBogHs
cmolkecm no-Bucoks om 50 000 eBpe;

MopamopHa  AuxBa, HagluwaBaws  15% | penalty interest stipulated that excesds 15% per
2OGULIHD, annum; ol S
| 3. Npogasda’ paznopedkgaHa |3 Salef disposal of Company's a=sets with

& net ook value higher than EUR 50,000:

4, ASPEHUR C npegMem Ha cmaolias I'I'I-HE-Q 4, Donations evaluated toover ELR 1,000,
1000 eBpo. -

| Komnemewmmocm gl e Powers

! YaaH 25 Articla 25

[1] CeBemem Ha gupskmopums:

|11} The Board of Directors shall have tha power: |

1. pewaBa Bocuvky Benpocy, Koumo He ca
| OM UKAKYUMEAHBMS KOMNEMEHMKGCT HaE
EgHoauvHuAa coBomBeHuk Ha kanumasa no
CUABIMIA HA JAKOHA UAU MO3U yormal;

1. to declde on any matters with respect to which,
pursuant to the lew or the Articles of Association,
the Sole owner of the capital does not have
axclusive power to decide;

2. to enact Its own procedural rules;

| 2, npueMa npaBuaa 3a E@mam& = TH
d. DNPegess CREaHUZALUOHHAmMA
cmpykmypa ©Ha ApvkecmBomo, kakmo u

4. to determing the organizational and the
personnal structure of the Company;

ONPEQEAA WAME HE .&.mnkecmgina:

4, uzzomBR npegAckeHuE 33 EOQULLIEH
Glogem u paBomen naad Ha ApykeacmBomo u
eo npegemata Ha Egrosussud cofiemBoruk Ha

4. to prepare the draft of the annual budget and |
operational plan of the Company and 1o
introduce it to the Sole owner of the capital for

kanumana 3a ogofpesus; o approval;
&. B3eMa pPeWEHUR 38 gBAROCPOYHO | 5. to decide on the long-tarm (but not more than
CempygHuMecmBo (g0 mpu  2oguHu) om | for three years) collaboration of essential




ChuecmBeHo JHayeHue 3a ApyvikecmBomso ual

significance to the Company and on the

28 npekpamataMams Ha makola | termination thereof;

ChmMpygHUMEcmBo; : .

B. uzbupa BOuH LAl noBoue | 6. appoint the Executive Director{s) and

M3anuvaHumeatu gupskmopu u zu oBracmalia ga | empowers them with the right to represent the
| npegemadarBam Apysecmiomao. Comipany.

[2) CeBemsm Ha gupekmopume pau.lai:ia
Boudku Benpocy om cBoama koMnemesmycem

coficmBenuk wa kanumans, moju yemsB u
| geldicmBawume HopMamuHu akmole.

npu chajbaqd HE peweHuAma Ha EguoausHum |

(2) The Board of Directors shall make decisions
within itas powers in compliance with the
decisions of the Sole owner of the capital, these
Articles of Agsociation and the legislation in
effect.

(3} CeBemwm Ha gupekmopume npu nouckBaHe
Ce om4yuma 38 gelHOCMME Cu  npeg
EgHoau4HUA coScmBatiuk Ha kanumasa.

{3) Upon request the Board of Directors shall
provide the Sole owner of the capital with a report |

o 18 activity,

e

_3aceganun Ha cuBema a gupskmopume

Meatings of the Board of Directors

YaeH 26

Article 26

(1] Crliemum Ha gﬂpelumpurna e chiupa Ha
PegoBHU 3aceganuR Hall-Marko BegHisk Ha mpu
MEZELUE, acBaH ako CuBamsm Ha
{JupekmopUme W Qnpege aQpyeEa
pezyrapHacm. Mpu yoaoBuAma Ha HacmoAwun
YomaB,  uyaedoBeme e Cuflema Ha
gupekmopume Moeam ga 3acegaBam, ga
paznyckam u npoBesxgam jacegaduama cu no
npadusg, kakBumo me  npeusHam  3a
nogeogmule.  Heobxogumuam  kBopys 38
BiumaHe Ha peWeHUA & HesAule, ako 2 om 3

GasugHe  u3zbpaHu  usenoBe yuyacmBam 8
| JACEQAHUBMO AUMHO, UDEZ MRAHOMOLWHUK LA
4pe3 koMyHukauuonHo cpegemBo, eguruam om
koumo mpatida ga e MNpegcegamessm wa
CuBema Ha gupekmopume, Bceku 4ABH Ha
CweBama Ha  gupekmopume  modke na
npeégcmabarBa camMo egud omobemBa), YaeH
Ha CwBama W& gupekmopume. Beoudkw
peweHus Ha CuBema Ha gupekmopume ce
Baumam o© obBuksoBeHo muozuncmBo  om
4aeHoBeme, npucscmBaiy ual npagemalequ
HE JacegaHUSTID,

(1) The Board of Directors shall gather at regular
meetings at least once in every three months
uniess other frequency is determined by the
Board of Directorg. Subject to the provisions of
these Articles of Association, tha members of the
Hoard of Directors may meet together for the
dispatch of business, adjoum and regulate their
proceedings in any other way considered
suitabla. The necessary quorum to transact any
business shall exist if 2 of the 3 valicly appointed
membars, one of which the Chairman of the
Board of Directors, participate in the meeting In
person, by poxy of by some means of
communication. Each member of the Board of
Directors may represent anly ane nom-attending
member of the Board of Directors. All decisions
shall ba taken by simple malority of the membars
présent or represented at the meeting.

(2) MNpegcegamesam WA  CuBema  Wa
gupekmopume Moke ga cBuka jacegasus Ha
CrBama nouckane Ha Boeku yseH Ha CrBema Ha

| gupekmopume.

(2} The Chairman of the Board of Directors could
corvens & meeting of the Board of Directors upon
request by each member of the Board of
Directors.

{3) Bacegenuama wa CeBema Ha gupekmopume
. ce prkoldogam om Mpegoegamens.

{3) The mestings of the Board of Directors shall be
chaired by the Chairman,

(4) CrBemem Ha gupekmopume Moxe ga Bzama
PEWERUA U HeENpUCchoMBEMo,
MasH0BE 8 JAREUAL NUCMEHD SLEARCUBMO CU
| 38 peweHUBMO,

ako Boudky |

(4} The Board of Directors may make decisions in
absentio (via correspondence), pravided all its
members have expresses thelr consent to the

_| decision in mitlng.




i5) Hail-kwcHo go zanouiads Ha jacegaHuemo
LABH Ha CrBama Ha gupekmapume & gassked ga
YEEGOMU NUCMEHD NpEegoegamenn My, Y& mod
Ul CEBPIAHO © HEED AL & 3AUNMEPECYBEHD
om nocmalBed Ha pajanedgade Bwnpoc U He
yuacmia Bub BaemManemo Ha peweHUs.

{51 Mot later than the beginning of the meating
aach member of the Board of Directors shall be
obliged 1o notify in writing the Chairman that he
or a person related to him is interested in some
matter included in the agends and shall not
participate in voting the decision.

Npomokon

Minutes of Maatlng;

YneH 27

Article 27

{11 3a B::Hku-gacegm—lue H& CwBema HE
| Qupekmaopurme ce Bogu npamokos, kodmo ce
nognucBa om Mpegcegamesn u om Bouuku
npuckcmBawy weHobe, kame ce ombeangia
kak e eracyBan Boceku om mAx  no

pazzaekganume Brnpocy.

{1) Tha Board of Directors shall take minutas for
each meeting of the Board of Directors, which
shall be signed by the Secretary and all the
attending members and shall indicate the vate of
each of them regarding the discussed matters.

(2) KbM npomokosa ce npusazam cBrpgadume c
pafiomama  Ha 3JacegaHuemo  gokyMedmu,
koumo ca Guau npegemaledu u nucHMeEHUmEe
NMEAHQMOLHU Ha npaqemaidaalasume YaeHoBe.,

{2) The documents related to the agenda of the
maeting which have been presented theraat, and
the written powers-of-attormey  of  the
represented non-attending directors, shall be

o appendead ta the minutes.
Ferey SagbakeHun - Obligations
Yaew 28 Article 28

—

UYnenoBerme Ha CuBema Ha gupekmopume ca
GAERHU 03 UINBAHARAM 3agbikeHuama cu B
UHmepac Ha ApykecmBomo U ga nasem
mupzoBckama madde gopu U casg kamo
npecmanam ga Gbgam Jdaenobs Ha CweBema He
gupekmopume. 38 ugama me nognucBam

The members of the Board of Directors shall
perform thelr duties in the best interests of the
Company and shall keep its trade secrats aven
after ceasing to be members of the Board of
Directors. They shall sign & declaration to this
effect upon their inauguration,

gekrapauun  npu  BomenBademo cu o B
| OABRHOCIT, ) o ” ]
) Bu3HazparkgeHun Remuneration
Yaen 29 Articls 29

"

(1) EgHoaudyHuAam coBomBexuk Ha kanumaaa
cnpegesi BrjHazpakgaHusmo Ha dwaeHoSeme
Ha Culema Ha gupekmopume, Ha koumo HAMA
g8 Gege Brzaoskeno ynpalaeHuemo,

{1) The Solg owner of the capital shall determine
the remuneration of the members of the Board of
Directors, 10 whom the managemeant shall not be
assigned.

(2) CrxBema wHa gupekmopume nnp;geu

{2) The Board of Directors shall determing the

BriHazpakgeHuemo  wa  ManbaumasHume | remuneration of the Executive Directors.
| gupekmaopu.
T OmzoBopHocm Liability
Hnan 30 Article 30

(1) YagnoBeme wa Criema Ha gupekmopumes
omeodapam cosugapHo 3a Bpagume, Koumo ca

| Company through their fault,

(1) The members of the Board of Directors shall
be jointly liable for damages caused to the

| NpuYuHUAL BuHoBHD Ha ApykecmBomo.




[i2) Bceku om wunshoBeme mose ga Guge
ccBofoged om omaoBopHocm om EgHoAUYHUR
cobemBenuk Ha kanumasa, ako ce yemanoBu,

the member is not responsible for the damages
Y& HAMA BuHA 38 HaCMBNUALUME Bpegu. |

{2} Each member may be discharged from liabiiity
by the Sole owner of the capital, it 1t is proven that

suffered by the Company.

_ PABAEAV o _SECTIONYV =
DOHADBE . _ FUNDS - ]
(Pougole o B Funds -___ _ = L
Article 31

Yaen 31 : i )

(1) Apysac mBomo ofpagyla ¢ong "PajepBen’u
GRyed poHgole, vemancBenu ¢ gelicmBaltume
HOpHamUBHY akmobe.

{1) The Company shall form & "Reserve Fund" and |
other funds required by law.

{2) 3a oOpagyBane Ha $oWg "PegepBed”

ApyskecmBomo  omgaan  Hal-Maske  egHa
gecema (1/10) om  neuasfama  caeg :
UnAalianeme  Ha  guiugedmu,  gokamo
cpegemilama BwE doHga gocmuzdHam gecem
npouygima {10%} om kanumasa uau gpye no-
Masuk pagMen, ako makue Suge npegBuged ng
FAKOH. |

oBaszaHemo 0 ¢ guakuMUMme gansuyy U npagy |

(2} The Company shall set apart at least one tenth |
(1/10) of its after-tax profit before the payment of
dividends for the formation of the "Reserve Fund®,
until the amount in same fund becomes agual to
ten percent (10%) of the registered capital or any |
other smaller amount reguired by law.

M[E}fﬁpcgnmﬂama am $oHg "PezepBen” Mozam
aa ce uznoaiBam 3a nokpuBane Ha zasyBu om
gedHocmma Ha ApykecmBome 3a mekyuiama u

NpegxXCgHAME E0uHL.

13 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) Knzamo cpegemBama om dong "PezepBen”
HagxELpARm egHa gecama [1/10) om kanumaag |
Ha ApyekecmBomo, Hagiulwenuemo Moke ga ce
u3nowida 3a ylesusaBane Ha kanumana,

{5} Kozamo cpegemBama Ha dong "Pezepled”

o increase the registered capital.

CREYHSM NOY MUHUMABNHURA pagMep, vemanoben
B asukea 2 om mo3u waseH, ApykecmBome e
grbio ga BrzomanolBu cpegomiBama no
pOHJS go QOCMUEEHE HA MUHUMBAHGMO
paBHuLLe B cpok Orm Mmpu 2oguHu.

| become lesa than the minimum amount as per
| paragraph 2 of this article, the Company shall

(4)  In case the amounts in the "Reserve |
Fund® excead one tenth [1/10) of the registerad
capital of the Company, the surplus may be usad

{5) In case the amounts in the "Resarve Fung” |

restore the minimum amount reqguired for the
*Reserve Fund"” within three years.

(6) Mo pewexus Ha CrBema Ma gupekmopume

ApykecmBomo mMoke ga ofpagyBa u gpyeu
I! doHgoBe. C powedsemo 3a ofpazyBane ce
CNPEgEsim UIModYHULUME HadupaMe Ha doHga
U HAYUHUME 38 pazxogBaHamo my.

(6} Upon decision of the Board of Directors, the
Company may form other funds. Any such
decision shall specify the sources for ralsing
amounts for the funds and the ways of utilization
of the fund amounts,
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(1} OnepamuBxama u puxancolama eoguka va | (1) The operational and the fiscal year for the
cufinaga ¢ kKaneHgapHama 1Cumpany shall concur with the calendar year.

ApykecmBomo
2oguHa.
(2] Ao kpam Ha mapm Boaks  2ogQuHa
HMambAHUMEAHUME  gupekmopu  uzzomBam

2oguWweH PuUHaHCOE omdem 3a usmeksama
duHaHcoBa eoguHE U gokaag 38 geldHOCMIMmE Ha
ApydkecmBomao U au npegemaBam 3a npolepka
no pega Ha YaeH 33,

{2) Befora the end of March each year the
Executive Director(s) shall prepare and submit for
examination as per article 33 hereof the annual
financial statements for the precedent fiscal year
and the activity report,

[2) B goknaga 3a gelHocmma Ha ApykecmEomeo
JBGLAKUMEAHD C& NocoYBam: i
1. BraHazpEKOeHUAME, nMoAyYeHU ofwo
npe3 soguHama orm yaasodeme Ha Chiema Ha
| gupEkmopLme;

2, npugofumume, npumeskatadumea
npexBepapHuma om vyasHoBeme Ha CeBema Ha

u

A

(3} The activity report of the Company shall
compulsary include indications for: K

1. the annual remunerations recelved by the |
members of the Board of Directors;

2. the scquired, the possessed and the
transferred by the members of the Board of

gupekmopume g& npugoluBam akuuu o
ofau2BELUL HAE gpykecmBomo;

gupekmopurme nApe3 oguHema  akuuu u | Directors shares snd bonds of the Company
| ofauzauuu Ha Apykecmiomo; during the year; —
3. npalama Ha wanobeme Ha CuBema Ha | 3. the rights of the mambers of the Board of

Directors to acquire shares and bonds of tha
Company;

4, ydqacmuemo Ha yasHoBeme Ha CeBema va
gupekmaopume 8 mupeolcku gpydecmBa kamo
HEQ2pEHUMEHD  omaobopeu  cegpyekHULL,
npurmekalaHamao Ha nofeys om 25 Wa cmo om
kanumana Ha gpyao opvdkecmBo, kakmo u
yHacmuemo um B ynpaBaeHuemo HE gpyau
gpvkecmBa UAL koonepa UL kamo

Pl .

npokypucmu, ynpeBumesy WAy YasHcBe wHa |

chBemu,

4, the participation of membears of the Board
of Directors in companias as general partners: |
the acquisition of 25 per cent of the capital of
anather company as well as tha participation in
the management of othar companies or
cooperation  as  procuratons,  managers  or
reiibers of boards.

(4) B gokaaga 3a geldsocmma Ha ApyskecmBoma
cg nocodBam U NASHUPEHEMS Ccmonadcka
mowumuks npey caegBawama eoguea, B maia
yucao odakBadume ukBzcmuuuy v pasBumoee

Ha  nepooMara,  oqakBanurm  goxog  om
UHBECMUUUY U pazBumue Ha ApyikecmBomo,
kakmg o npegemosuiume cgesku  om

cwwecmbeHo 3HAYEHUE 3@ gedHocmma Ha
| Apy*ecmBomao.

{4) The activity report of the Company shall
specify alzo the intended business strategy for
the next year, including the expacted investments |
and the development of the staff, the expected
ieome from investments and development of |
the Compary, as weall as the forthcoming deals
with substantial impact on the activity of the
Campany,

I'IEu_uﬂ_uplm Ha goguliHoOmMO npukalouBane

_Annual Cloging Audit

YaeH 33

Article 33

(1) loguwduam  dudascol om@sem  ce
npoBepASa om HazHaYeHUmE om EgHOAUMHURA
cofomBeduk Ha kanumasa eguH UAL noBede

(1) The annual financial statements shall be
audited by one or more auditors who shall be
cartified public suditors, sppointed by the Sole
owner of the capital.

........

(2} He mo2am ge Gegam HagHauaBawy 38
NpoRapumasu AUy, KOumo UsMam HMamepuUsaHu

| LAl NpegemaBumesu Ha ApskecmBoma.

uHmepecu B AmokecmBomo ua ca cavsumeal |

(2) Any individuals andfor entities having 8l
property interest in the Company or employees
and representatives of the Company shall not be
appainted as auditors.




131 Koeamo EgHosusHuam cofScmBeHuk Wa
kanumanad He € HagHa<ua npolepumesd G

{3) In the event that the Sole owner of the capital
has not appointed auditors by the legitimate
deadline, they shall be appointad by the court
upaon raguast filad by the Board of Directors,

onpegeseHuA  om  3akoda cpok, me  ce
HazHadYalBam om cwga no Mosba Ha Colema Ha
gupekmopume.

4] HagHa4eHurma npadepumsany
uiBwpwBam HEOOaOguUMAmE npolepks

ceobpazHo JakoHofume ujuckBadua U gaBam
JakalodeHUe gasu  cuamoBogHus  Danaue o
cMamkume 3a nedastume U zasybume ca
HagrekHo ceomaBedy o gasy galam GapHa u
mouHa npegemaba 38 geldsocmma  Ha
ApykscmBomo. 00

4] The appointed auditars shall carry out the
necassary audit in accordance with the law and
shall give their conclusion &g to whether the
balance-shaet and the profit-and-loss statament
have been duly drawn up and whether they give
an acourate and exact picture of the activities of
the Company.

| npolepumesumes

(51 Peayamamume om uzbspluedama npodepka
ompazABam B omgeAseH
goksag, kedmo ce npegaBa wa CxBama wa
qupekmopume.

(5] The regults of the audit shall be reported by the
auditors in & separate report, a copy of which
ghall be submitted to the Board of Directors.

(6] Ha cBoe 3acegadus, Ha koemo npucsomBa
npolepurmas, CeBambm Ha gupekmopume
npolapAla  2oQUILMUA  PUHAKCOE oMy,
gokraga om npoBepkama My U goksaga 3a
geldHocmma Ha ApekecmBomo, kakmo u
Bwacaro  om  HMinewasHumesHus  gupekmop
npegamkeHus 38 pajnpageseHLe HE
neuanbama.

(6] At a meeting attended by the auditor, the
Board of Diractors shall review the annual

| tinancial statements, the auditor's report and the

activity report of the Company as well as the
praoposal of the Executive Director{s} for dividend
distribution.

(7 Caeg npofdepkama u ogobpRBademo Ha

goKYMEHMIUME N0 NPageogHaMms  SAUHER
CuBemern Ha gupakmopuma 2u npegocmala
Ha EgHosudHud colemBenuk Ha kanumasa 32
MPUEMBHEMO UM,

(7) Following the audit and the approval of the
documents as par paragraph & hareinabowve, the
Board of Directors shall present them to the Sole
owner of the capital for approval,

S

Pmnﬁamn ue Ha nesarbume u 3azybume

Yaex 34

Distribution of Profits and Losses
Article 34

(1 ne;amﬁﬂ CE QAEINPEOEAA ND PELWBHUE HE
EgHoausHuR  cobomBedHuk wa Kanumesa G
chomBemomEus [+ ma:Eu yormai u

_EEIECMEEILI.[HI’I‘IEI ZakoHCIOMEeACME0,

11) Subject to the provisions of these Articles of
Azsociation and law, the Sole oemear of the capital
may apprive the distribution of dividands of the
net profit.

(2 Om newanbama chasg obrazade © gadBuu
Jagakumesns ce Npaam oMYUCABHUR Ha
cpegomBa 3a poHg "Fezepied”

{2] Amounts fer contributions to the "Reserve
Fund” shall be withheld from the profit after it has
bean taxed.

AuBugenmu

R

Dividends

“UnoH 35

Article 35

|

(1) B ceomBamemBue © ﬁa_inﬂpahﬂume Ha
mojue  Yomald  u o 3akoda  EgHoAUMHUAM
cofcmBeduk Ha kenumasz uMa npaBo ga
PeWwsia UINARLLEHEMD HE guBugaHmu.

(1] Subject to the provisions of these Articles of
Association and the law, the Sole owner of the
capital shall have powsr to approve the payment

of dividend.




(21 MznaawaHemo He guBugarmu 8 usBwpluba
B ceomBemocmBue ¢ vluckBanuAma Ha wa. 2478
| om TepeoBokun 3akoH.
|

[2) The dividends shall be paid in compliance with
the requirements of art. 247a of the Commercial
Law.

=

-

| ea coaugapHo omzoBopHu npeg EgHoAUNHUA
eoficmBeduk Wa kanumasa 38 Bpegu om
HEUIMBAHEHUE HA  SA0BAOKEHUAMA UM npu

PAJAEANVI SECTION VI
MPEOBPA3YBAHE, NPEKPATABAHE W REQRGAMNIZATION, DISSOLUTION AND
| ) AMKBUAALLMA LIQUIDATION
NpeobpazyBane Reorganization 7
ik e E Articla 35
(1) ApykecmBomo e ga ce | (1) The Company may be recrganized by
npesdpazyia upel  BsuBede, cauBade, | mergers and acquisitions with other companies,
pazgesnHe, omgesrHe uau yped npelpruwane B | by divisions or by changes in the legal form wpon
gpye Bug gpykecmBo o pewedue  Ha | decision of the Sole owner of the capital.
| EgHosuvHua cofomBanuk Ha kanumasa.
(2l B cayall Ha npeobpasyBane, | (2} In case of rearganization, the members of
yaeHoBeme Ha Culema Ha gupekmopumsa za | the Board of diractors of the Company togethar
ApyskeecmBorna, 3aegee ¢ WseHoBeme  wa | with the mambears of the managing bodies of the
yhpabumeasHume QPEAHLU H& gpyeumne | other companias, which take part in the
yaacmBawy B npeofpagyBanamo gpykecmBa, | reorganization are jointly responsible before the

Sole owner of the capital for the damages to the
Company sutfered as & result of their faults inthe
preparation and the performance of the

ceomBamemBue ¢ pajnopeglume Ha mosw
Yomal u 3akoHa:

nogeomoBkama o npoBeskgaWems  Wa | resrganization,
npeodpazyBanema.
HF.EF-E—EH'IH_E_E_-I;I__E ) Dissolution
. Uaen 37 | ~ Article 37
(11  ApwvkecmBomo o npekpamaBa B (1 “The Company shell be dissolved in

accordance with tha provisions of theae Articles
of Association and the law:

1. no PeLlaHLUa Ha Eguoaudnim | 1, upon resolution of the Sole owner of the
cobomBeduk Ha kanumasa; capital;

2, npu pbaBaBanemo My 8|2 whien it is declared bankrupt;
HECBEMOAMEAHOTT; =

3. B gpveume npegBugedu om Zakowda | 3. in athier cases in accordance with law.
Ay,

2} ApysecmBome He ce npekpamaBa ¢
npekpamazane Ha EguoauvHus cofomBanuk Ha
| kanumana.

12 The Company shall not be terminated in
case of termination of the Sole owner of the
capital.

s e

——— s

AukBugauua ~ Liguidation i)
HagH 38 Articla 38
Cneg  npekpamaBane  ApykecmBomo  ce | After dissolution the Company shall be liquidated
aukBugupa no  pega, ycmasoOew B | following the legitimate procedures.

| gelicmBawoma gakoHogameacmBo

PAZAEA VINI

£
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JAKAKOYUTEAHH PASNOPEABM CONCGLUDING PROVISIONS
| Npuaokumo npaBo ~ Applicable Law
Ynew 39 Article 38

3aBoudku cayyau, KOUMD HE & YpageHu Bmogu

For mll and any matters not resolved by these
Articles of Association the Bulgarian law shall
apply.

yomaBk, ce NpUABZS gedcmiBawomo
sakonogamescmBo B PanyBauka Gerzapud,
T . Opusunau i
HaeH 30

Original Coples
Article 40

(1) Togu ycmaB e uzzamBed 8 MpU OpUELHANHU
ekzaMnaspa Ha adasulicku u Genzapeku aguk.

(1) These Articles of Association were prepared in
three original copies in both Bulgarian and in
English.

{2) EgroausHuAm cofocmBeHuk HR kanumass
noaAydy  Bgud  OpUSUHAasEH  ek3eMnAAR HE
vomaBa, Bmopuam opuzuHased ekzemnanp be
zaBeged B kHusume Ha ApydkecmBomo, a
Mpamuam e npegHagseded 38 BnucBademo &

12) The Sole owner of the capital received one
ariginal copy of the Articles of Association, the
second original copy of the Articles is filed with
the Company's records and the third is filed with
the commercial register.

OPUEUHaAHUME mekcmoBe Ha moju yomak,
Hanucany HE Seaeapocku U HE GHEAUDOCKU B3k,
NPUOPUMEM UMa aHaaulckuAm mekcm,

Mp2oBckus pEEUCITER. -
MpuopumeneH ezuk E Prevailing Language A
Ynewdt | Article 41
B axnual HE npomuBopedle Mekgy | Incaze of any dianmpnnny-ﬁétﬁ&&n the Bulgarian

and English language of these Aricles of
Azsociation, the English shall pravail.
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Hukona AkorBunu/Nicola Giombini
ManeaHumessH wneH Ha Colama Ha’ﬁyﬁﬂgqmp_um { BExacutive mambear of tha Board of Directors

CriaH
HManbaHUMEAEH YaeH Ha Collema Ha

irmir Dakbray
! Executive mamber of the Board of Directors




