YCTAB
Ha
“CU U aXK MponbpTuc” EAQ
“CEG Properties” EAD

lpuem ¢ pewenue Ha €0HONUYHUS cOBCmeeHUK Ha
kanumana - “CU U DK METPO” C.B, om 31
Oxkmomepu 2008z,

PA3OEN |
OBLLUU PA3NOPEAEU

Ynen 1
Cmamym

“CM U XK MponbpTuc” EAN (HapuvaHo no-pgony
“‘ApyXecTBOTO") € egHONUYHO aKLUMOHEepPHO APYXKeCcTBO ¢
€AHOCTeNneHHa cuctema Ha ynpaenenue, yyipeneHo B
CbOTBETCTBME CHLC 3aKOHUTE Ha Peny6nuka Bwnrapus.

Ynen 2
dupma Ha dpywxecmeomo

(1) ®upmata Ha [OpykectBoTo e “CU N Ku
Mponbptuc” EAA. Ha aHrMNACKM e3nk Ta ce

h3nucea kato “CEG Properties” EAD.

()

ApyxecTBOTO MOXe ga uma hupmeH 3Hak, koiTo
ce ogobpsasa oT CbBeTa Ha AupekTopure.

(3) dupmara, cepanuweto un aApechLT Ha ynpasneHue
Ha [IpyXecTBOTO, ChAbLT, KbAETO € perucTpupan;
HOMEP®T Ha perucTpaumaTa um GaHkoBaTa cmeTKa
Ce nocouysar B TbprosckaTa KOPECMOHASHUMA Ha
ApyxecTBOTO. [ipy*XecTBOTO MOXe Aa noco4sa u

aapec 3a cvobLyeHus.

Ynen 3
Cedanuwe u adpec Ha ynpaenerue

Cepanuweto u  agpecsT Ha ynpasneHue Ha
ApyxecTtBoTOo ca B rp. Codusn, Cronuuna obumHa,
palioH “O6opuwe”, yn. “Bavo Kupo” Ne 26-28.

Ynern 4
Cpok

ApyXecTBOTO Ce yupessea 3a HeorpaHnueH nepuoj ot

ARTICLES OF ASSOCIATION

of
“CU U DXKun MponupTtuc” EAL
“CEG Properties” EAD

Approved by decision of the sole owner of the registered
capital - CEG METRO C.V. of 31 October 2008.

SECTION |
GENERAL PROVISIONS

Article 1
Status

“CEG Properties” EAD (hereinafter referred to as the
‘Company”) shall be a wholly-owned joint stock
company with a one-tier system of corporate governance,
incorporated and operating under the laws of the
Republic of Bulgaria.

Article 2
Company Name

(1) The name of the Company is “CEG Properties. In
English transliteration, it shall be written, as

follows“CEG Properties” EAD.
(2)

The Company may have a company logo, which
shall be approved by the Board of Directors.

(3) The name, the registered office and address of the
Company, the court of registration, the number of
its registration and the bank account shall be
indicated in the commercial correspondence of the
Company. The Company may also provide

address for notifications.

Article 3
Principal Place of Business and Address

The principal place of business and the registered
address of the Company shall be in the city of Sofia,
Stolichna Municipality, Oborishte District, 26 -28 Bacho
Kiro Street.

Article 4
Term

The Company shall be incorporated for an unlimited
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BpEMe.

Ynen 5
lpedmem Ha deiivocm

l[Ipy)Ke(:TBOTO WMa cnegHus npegmer Ha AeAHocT:

Nokynka u npogaxba Ha  HeaBWKUMM UMOTHU;
NpoekTupatxe, usrpaxaaHe v otgasaHe NnoJ Haem Ha
HEABWXNMU UMOTH; paspaboTsaHe u 3acTposisaHe Ha
3€Msl, KaKTo U BCSKaKBa Apyra AeliHocT, HesabpaneHa oT
3aKOHa, npu ycnosue, Ye ako ce usuckea paspeleHune
Unu NULUeHs, unu peructpauvs 3a M3BbpLIBaHE Ha HSKOS
AEUHOCT, Tasu peliHocT ce OcbllecTBsiBa cneg
nony4yaesaHe Ha TakoBa paspeleHne unu nuyeHs,
CBHOTBETHO CneA M3BbpLIBaHE Ha Takaga perucrpauums.

Ynen 6
Knoroee u dbwepHu dpyxecmeaa

OpyxectBoTo MOXe Aa OTKpuBa KNOHOBE W fAa
y4peassa AbliepHn ApyxecTBa, KakTo v aa yyacrsa B
APYIM ApYXecTBa, KOHCOPLUyMN u Apyrn dopmu Ha
CApyxasaHe B Penybnuka Bbnrapus v um3pbH Hes,
CbINACcHo ycnosuaTa Ha HacToswms YeTas.

Ynen7
lNMeyam na Opyxecmeomo

(1)

ApyxecTBoTo uma neyar ¢ Hagnuc, ChabpXaLy
tbupmara Ha fipyxecTeoTo.

(2) TMMevaTvbT Ha Bceku kNoH Ha ApyxecTBoTO TpsbBa
Aa CbRbpXa HauMEeHOBAHMETO Ha HaceneHoTo

MACTO, B KOETO ce Hamupa ceganuileTo Ha KnoHa.

PA3OEN Il
KAMUTAN U AKUUU

Yner 8
Kanuman

Kanutanst Ha OpyxecTtBoTO € 50 000 (neTpeceTt
xunaau) neea. KanutanbT Ha OpyxectBOTO €
pasnpefened B 50000 (nergecer Xunsagu)
OBVMKHOBEHU MOMMEHHW HAaMUYHW AKUMM C npaso
Ha rnac ¢ HomuHanHa CTOMHOCT 1 (eauH) nes
BCsKa,

(1)

KbM MOMeHTa Ha peructpayms Ha OpyxecTtBOTO €
3anucaH LenuaT Kanuran Ha UMETO Ha eHONMNYHUS
COOCTBEHWK, KaTo ca BHeceHu 25% (aBapecer u
NeT nNpoueHTa) OT HOMUHAanNHaTa CTONHOCT Ha

(2)

term.

Article 5
Subject of Activity

The Company shall have the following subject of activity:

Purchase and sale of real estate; project and
construction design, construction and lease of real
estates; developing and building up of land, as well as
any other activity not prohibited by law, provided that if a
permit or a license, or a registration shall be required in
respect of any activity, such activity shall be performed
after the obtaining of such permit or license, or
registration.

Article 6
Branches and Subsidiaries

The Company may open branches, establish
subsidiaries, and participate in companies, consortiums
and other forms of association, in the Republic of
Bulgaria and abroad, on the terms of these Articles of
Association.

Article 7
Corporate Seal

(1)

The Company shall have a corporate seal with
inscription of the Company name.

The seal of each branch of the Company shall
state the name of the location of its registered
office.

(2)

SECTION Il
REGISTERED CAPITAL AND SHARES

Article 8
Registered Capital

The registered capital of the Company shall be
BGN 50,000 (fifty thousand). The registered capital
shall be divided into 50,000 (fifty thousand)
common registered materialised voting Shares with
nominal value of BGN 1 (one) each one.

(1)

By the registration of the Company the full amount
of the capital has been subscribed by the sole
owner and 25% (twenty five percent) of the nominal
value of the Shares has been paid in.

(2)
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(3)

(1)

()

(3)

(1)

(1)

(2)

(1

Akuuure.

MbnHata cToiHocT Ha kanutana Ha Opyxecrtsoro
We 6bae BHeceHa oT EaHonuuHusn cobcTBeHUK B
npeasnaennss oT fgemncTsalwyoro 3akoHoaaTencTeo
CPOK, HO He noseye oT 2 (aBe) roaunm.

Ynen 9
Axkyuu

Bewukn Akumum ot kanutana wa ApyxectBoTto ca
OBMKHOBEHM NOUMEHHM HanUYHW aKLum ¢ npaso Ha
rnac u nputexarenure um ce enuceat B Knurara
Ha akuMoOHepuTe.

Bcska Akumsi naBa Ha HeilHus npuTexaren npaso
Ha eAuH rnac, egHakBo npaeo Ha AVBUAEHT, ako
TaKeB Ce pasnpefens, KakTo U egHakeo npaso Ha
fukesMAaumoHeH asn, B cnyyail Ha nvksugauus.
MpaBoto Ha rnac Bb3HUKBa HesaBucumo ot
HaCTU4HOTO M3NNalyaHe Ha ALMKUMUTE BHOCKW 3a
npuaobusaHe Ha Akuunute, BKIIOYUTENHO npu
yBeénMuyasaHe Ha KanuTana, M3BLPLEHO BbL3
OCHOBa Ha 4aCTMYHO nnalaHe Ha 3anucaHuTe u
n3gageHn Hosu AKLum.

ApykectBoTo wusgasa Akuum, c PEKBU3UTUTE
npeasuAaeHN B 3aKoHa.

Ynen 10
lpexebpnsaHe Ha akyuu

lMpexsbpnsHeTo Ha Akuum ce U3BbLpLIBa C AXUPO
W nma pelicteue no oTHolleHMe Ha ApyxecTBoTO
camo cnep «ato Ovae BnucaHo B KHurata Ha
AKuuoHepmre.

YUnen 11
Brocku

EaHonuunuaT cobeteeHnk npesexga AbnXumMuTe
Napu4HUTe BHOCKM nNO HabupatenHa 6GaHkora
CMETKa, oTkputa OoT ChbBeTa Ha AupekTopuTe,
KaTo pasnopexpaaHeTo C BHECEHUTE cymMn ce
M3BBPLUBA C €4MHOAYLIHO pelweHue Ha CbBeTa Ha
AnpeKkTopure.

HenaquHMTe BHOCKKW, ako wuma Takuea, ce
V3BbLPLWBAT NO peaa, yCTaHOBEH B 3aKoHa.

Ynen 12
BpemerHu ydocmosepenus

CobcTBeHocTTa BbpXy AKuuuTe ce yAocToBepsBa
C BPeMeHHN yaocTosepeHusi, Bnvucanu B KHurara

(3) The full amount of the authorized capital of the

(1)

()

(3)

(1)

M

(2)

(1)

Company shall be fully paid-in by the Sole Owner
within the period specified by the applicable
legislation, but no more than 2 (two) years.

Article 9
Shares

All the Shares of the Company shall be common
registered materialised voting Shares and shall be
entered in the Shareholders’ Register.

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. The right to vote shall
arise notwithstanding the partial payment of the
contributions due for any of the Shares, including in
the event an increase of the registered capital has
been accomplished on the basis of a partial
payment for the subscribed and issued new
Shares.

The Company may issue Shares with the
requisites provided for in the law.

Article 10

Transfer of Shares
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.

Article 11
Contributions

The Sole owner shall be transfer its contribution to
the capital bank account to be opened by the
Board of Directors as the disposition of the
amounts in the account shall be made on the
grounds of unanimous decision of the members of
the Board of Directors.

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

Article 12
Interim Share Certificates

The ownership of the Shares is evidenced by
interim  share . certificates, registered in the
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Ha aKLlMoHepuTe.

(2) BpemeHnute YAOCTOBEpEeHUs ce nopnuceaT ofT
HaANeXHO ymbrHOMOWeH uneH Ha CbBeTa Ha

AUpeKTOopuUTe.

(3) BpeMeHnHuTe yAocToBepeHus CbhAbpxar
PEKBU3UTUTE, WM3UCKBAHWM CbIMacHo AelcTealyoro

6bnrapcko sakoHogaTencTso.

Ynen 13
KHuza Ha akyuonepume

(1) ApyxecrBoTo BOAM KHMra Ha AKuuoHepure, B
KOATO ce 3anucBar uMeTo M  agpeca Ha
nputexarenute Ha noumeHHu AKuuM, oTBensizea
C€ BUABT, HOMUHaNHATa N eMUCUOHHATA CTONHOCT,
BposT u cepuithute Homepa Ha AkuuMuTe, KakTo ©

Apyrv obcTosTencTaa, npeaBUAEHU B 3aKOHA.,

(2)

BnuceaHuaTa B KHurata Ha AKUMOHepUuTe ce
YAoCTOBepsiBaT OT npefcepaTens Ha CbBeTa Ha
AnpeKTopuTe.

PA3AEN Il
YBENIMYABAHE U HAMANSIBAHE HA KAMUTATA

Ynenx 14
Cnocobu 3a yeenuyasaHe Ha kanumana

Kanutanst Ha OpyxecTBoTo Moxe fa 6bge yBenuyeH
ypes:

1. u3gaBaHe Ha HOBU AKLMM;

2. yBennyaeaHe Ha HOMUHaNHaTa CTOWHOCT Ha Beye
usnaneHuTe AKUUMK;

3. npespbLyaHe Ha oBnuraLum B AKuum.

Ynen 15
Yeenuvaeare Ha kanumana

KanutansT Ha [pyxectBotro ce yBenuyaea ¢
pelleHne Ha EBHONMYHUA cOBCTBEHUK.

M

Kanutanst Ha [lpyxectsoto Moxe pna 6vae
yBEnu4YeH nop ycnosue, Ye AKUKUTE Ce 3aKynsT oT
onpeAeneHn nuua Ha onpeaesieHa LeHa.

(2)

Shareholders’ Book.

(2)

The interim share certificates shall be signed by a
duly authorised member of the Board of Directors.

(3) The interim share certificates shall contain the data
and information required by the applicable

Bulgarian legalisation.

Article 13
Shareholders’ Register

(1) The Company shall keep a Shareholders’
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 Il
INCREASE AND DECREASE OF THE REGISTERED
CAPITAL
Article 14

Methods for Increase of the Registered Capital

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 15
Increase of the Registered Capital

The registered capital of the Company shall be
increased by a resolution of the Sole Owner

(1

(2) The registered capital of the Company may be
increased under the condition that the issued
Shares are acquired by particular persons at a
particular price.
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(1)

(1)

()

(3)

(1)

(2)

Ynen 16
Yeenuyaeane Ha Kanumana cbec co6cmeenuy
cpedcmea Ha fpyxecmeomo

Mo pelweHune Ha EnHonuuHua co6ctBenuk
kanutansT Ha [pyxecTsoto Moxe Aa 6vge
YBENUYEH upes npespbluaHe Ha ysnata wnu Ha
4acT ot nevanbara B8 kanuTan.

Ynen 17
Hamansieane na kanumana

Kanutanst Ha ApyxecTBoTo MOxe Aa b6bpe
HamaneH Ao pasmep, He No-mManbk oT MUHUManHus
pasmep, npeasuAeH B 3akoHa. HamanssaneTo Ha
Kanutana ctaea ¢ peweHne EpHonuuHus
cobcTBeHuK.

Kanutanet Ha [Opyxectsorto MOXe pna Ovpge
€AHOBPEMEHHO HaManeH W yBenuueH, Taka ue
HamanssaHeTo fa uMMa AeiicTBUE Camo ako 6vae
WSBBPLUEHO  NpeaBMAEHOTO  yBenuyasaHe Ha
kanutana. B T03n cnyyait kanutanbT Moxe Aa
6boe Hamanen u nog YCT@HOBEHUS B 3aKkoHa
MUHUManeH pasMep, ako C yBenuyaBaHeTo Ha
KanuTana ce JOCTUTHe NOHe YCTaHOBEHWS B 3aKOHa
MUHUMYM.,

Kanutanst Ha [pyxecTBoTO MOXe fa 6bvpe
HamaneH 4pes HamansBaHe Ha HOMMHanHaTa
CTOMHOCT Ha AKUMMKTE Unu ypes obescunsaHe Ha
Axuum no peuerve Ha EQHONMYHMA COBCTBEHMK
B CboTBETCTBUE C pasnopenbute Ha Tupzosckus
3aKOH.

Ynen 18
ObescuneaHe Ha akyuu

Akumun morar ha 6baar obescunsaHn
NpUHYAUTENHO UNU cnel npugobuBaHeTo UM OT
ApyxectBoTO, npu ycnosusATa, npeasuiaeHn B
Tbpeosckusi 3aKoH.

Axumuu morart aa Obaar obescuneaHu

NPUHYAUTENHO B CNEefHUTE cryyau:
B cnyyait, ye AKuumTe ca 6unu wnarySenn wunm
OTKpapHaTy;

B CnyYyad Ha u3MeHeHWe Ha HOMUWHanHara

CTOMHOCT Ha AKUuUTe.

Article 16

Increase of the Registered Capital with Company's

(1)

(1)

(2)

(3)

(1)

(2)

Own Resources

Pursuant to a resolution of the Sole Owner the
registered capital of the Company may be
increased through conversion of part, or all, of the
net profit into registered capital.

Article 17
Decrease of the Registered Capital

The registered capital of the Company may be
decreased to not less than the minimal amount
required by the law. The decrease of the registered
capital shall be effected by a resolution of the Sole
Owner.

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.

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 Sole Owner in
compliance with the provisions set forth in the Law
on Commerce.

Article 19
Cancellation of Shares

Shares may be cancelled compulsory or after the
Company has redeemed them, as provided for in
the Law on Commerce.

Shares may be cancelled also in the following
cases:

in case the Shares has been lost or stolen;

in case of change of the nominal value of the
Shares.
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PA3OEN IV
OPI'AHU HA IPYXXECTBOTO

Ynen 19
Budoee opzanu

Opranute Ha fpyxecTBoTo ca:

1. ERHOnuuHus co6cTBeHuK Ha Kanutana
(“ERHONMYHUA co6cTBeHUK);
2. Cueer Ha AvpekTopuTe ("CbBeTa Ha
AvpekTopuTe”).
Ynen 20

Komnemenmnocm na Ednonuynus cob6cmeenuk
(1) ERHONMuYHMAT coBcTBEHMK:

1. u3MmeHs u fonwbnaa YeTaBa Ha OpyxecTtBOTO;

B3eMa pelueHus 3a yBenuyasaHe W HamansBaHe
Ha kanuTana Ha [lpyxecTBoTo;

B3eMa pelleHus 3a usnaBaHe Ha o6nwra|.u/|w;

B3EMa pelleHns 3a npekpaTtsiBaHe W NUKBUAALUS
Ha [pyxecTBOTO Unn npeobpa3sysaHeTo My;

u3bupa v ocsoboxgaBa uneHoseTe Ha CobBeTa Ha
AupeKTopure;

onpegens pasmepa Ha Bb3HarpaxgeHueTo Ha
BCEKU OT YneHoseTe Ha CbBeTa Ha AupekTopUTe
W onpeaens pasmepa Ha rapaHUMsTa, KOSITO
TpAbBa fa Aajat uneHoBeTe Ha CbBeTa Ha
AvpekTopuTe;

ocBoboxXaaBa OT OTTOBOPHOCT YneHoBeTe Ha
CbBera Ha aupekTopure;

HasHauaBa UM ocsoGoxaaBa AMNNOMUPaHUTE
eKCnepT-CYeTOBOANTENM Ha [lpYKeCTBOTO:

0f0bpsiBa rOAMWHMA CYETOBOAEH OTHYeT cnea
3aBepKa OT HazHa4YeHWTe ekcrnepT-cYeToBOAUTENM
Ha [IpyxecTBOTO;

10. B3ema pellieHns 3a pasnpegensHe Ha neuyan6ata
Wy 3a M3NnalaneTo Ha ANBUAEHTH,

11. HasHayaBa  nukeugatopu B crnyyau
npekparsBaHe Ha [lpyXecTBOTO, OCBeH
cnyvyauTte Ha HEeCBLCTOSTENHOCT,

Ha
B

12. pewasa n BCMYKM Apyru BBLRAPOCH, npefocTaBeHu

SECTION Iv
BODIES OF THE COMPANY

Article 19
Corporate Bodies

The bodies of the Company shall be:

1. the Sole Owner of the authorized capital (“the Sole
Owner;

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

Article 20
Competence of Sole Owner

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

1. amend and supplement the By-laws of the

Company;

2. resolve on increase and decrease of the capital
of the Company;

3. resolve on any issue of debt securities;

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 Board
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 liquidators upon dissolution of the

Company, except in case of bankruptcy;

12. decide on other matters, which by operation of
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B HEroBa KOMNETEHTHOCT OT 3aKOHa UNnu YcraBa.

law or the By-laws fall within the scope of its

powers.
(2) Pewennata Ha EAHONWYHUA COBCTBEHUK 33 (2) Resolutions of the Sole Owner of the registered
N3MEHeHWe U JonbnHeHMe Ha YcTaBa u 33 capital to amend and supplement the By-laws of the

Npekpatssae Ha [ipy*ecTBOTO BNW3aT B cuna cneg
BNUCBAHETO UM B THPrOBCKUS  PErvCTbP.
YBenuyaBaHe W HaMmansBaHe Ha KanuTana,
npeobpasysate Ha [pyxecTBoTo, 3a u3bop wnm
ocsoGoxaaBaHe Ha uneHoBe Ha CbBeTa Ha
AMPEKTOpUTe ¥ 3a HasHa4yaBaHe Ha NUKBUAATOPM
UMat peidcTere OT BMUCBAHETO UM B THProBCKUS
perucTbp. [lpyrute peluexns, s3eT oT EQHONUYHMS
COBCTBEHMK BNU3aT He3abaBHO B CWMa, OCBEH aKo
APYro He e NpeaBUAEHO B CamoTO peLueHue.

Company, increase or decrease the registered
capital, transform or dissolve the Company, appoint
or dismiss members of the Board of Directors, as
well as to appoint liquidators, shall come into effect
upon registration thereof in the commercial register
with Sofia City Court. All other resolutions as
adopted by the Sole Owner of the registered capital
shall take effect immediately, unless otherwise
defined in the resolution.

Ynen 21 Article 21
lpomokonu Minutes of Proceedings
(1) 3a Besiko peluenne Ha EQHONMYHMS COBCTBEHUK ce (1) Minutes of proceedings shall be taken for each
CbCTaeA nNpOTOKON B NUCMeHa opMa, KOWTO ce resolution of the Sole Owner. Minutes of

(2)

(3)

(1)

(2)

3

)

noanucsa oT EAHONUYHUA COBCTBEHMUK.

KbM npotokona ce npunarar scuuku JOKYMEHTH,
CBbp3aHN C  peweHneTro Ha  EaHONMYHuSA
cOBCTBEHUK.

MpoTokonute oT 3acefanusita Ha EpHonuuyHus
COGCTBEHMK W NPUNOXeHUATa KbM TSX  ce
NOAPEXAAT B NPOTOKONHA KHWUra U ce nassT net (5)
FOAVHN, CYMTEHO OT Kpas Ha roguHarta, npes KosTo e
B3€TO CLOTBETHOTO pelwleHe Ha EgHonuuyHus
COGCTBEHMK.

Ynen 22
Cneem Ha Oupekmopume

flpyxecTBoTO ce ynpaensisa u npegcrasnsea oT
NOCTOAHHO JeiicTBawy opraH - CbBeT Ha
ANPEKTOPUTe, KOWTO Ce CLCTOU OT HEe NO-Marnko oT
3 (TpyMa) uneHa.

YneHoeete Ha CtbBera Ha AUpeKTopuTte ce
usbupat ot EAHONUYHMA COBCTBEHUK 3a CPOK 80
5 (neT) roauHu, a uneHoBeTe Ha Nbpeus CbBET Ha
ANpeKTopuTe 32 CpPOK OT 3 (TpU) roauHM.
EnHonuuHna cobcTBeHMK MOXe pfa  3ameHs
uneHoseTe Ha CbBeTa Ha AMPEKTOPUTE NO BCSKO
Bpeme.

YneHoseTe Ha CbBeTa Ha AUPEKTOPUTE MoraT Aa
6vaat npensbupanu 6es orpaHuyeHue.

UneHoBeTe Ha CbhBeTa Ha gMpeKTOpUTe 3aemar
ANBXHOCTTA Cu 40 U3BUpPaHETO W BMWUCBAHETO Ha

(2)

()

(1)

(2)

(3)

(4)

proceedings shall be produced in writing and shall be
signed by the Sole Owner.

All documents related to the resolution of the Sole
Owner shall be appended to the minutes of
proceedings.

The minutes of proceedings of the sessions of the
Sole Owner 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 Sole Owner.

Article 22
Board of Directors

The Company shall be managed and represented
by a continuously acting managing body - Board of
Directors consisting of not less than 3 (three)
members.

Members of the Board of Directors shall be
elected by the Sole Owner for a term of 5 (five)
years, and the members of the first Board of
Directors shall be appointed for a term of 3 (three)
years. The members of the Board of Directors
may be replaced by the Sole Owner at any time.

The members of the Board of Directors may be
re-elected without any restriction.

The members of the Board of Directors shall hold
office until their successors shall have been
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(5)

(6)

(7)

(8)

()

———

HOBUTE YneHose B Tbprosckus PEr1cTsp KbM cbaa
No peructpaums Ha ApyxecTsoro.

YneHose Ha CbBera Ha AUpeKTopuTe morar pa
6baar AeecnocobHu husnueckn wunu
lopuandeckn nuua. B cnyvan, ye 3a uYneH Ha
CbBeta Ha AupekTopure e u3bpaHo puguuecko
mue, To onpegens NpeacTasuten, koito pa
WSMbNHABA  3afbrkeHusiTa My B ChbBera Ha
AupekTopute. Opuanyeckoro nuue e conuaapHo
' HEOrpaHU4eHo OTroBOPHO 3aegHo ¢ OCTaHanure
HneHoBe Ha CbBeTa Ha AVpekTopute 33
3aABNKEHMATa, NpousTUYALM OT AelicTusTa Ha
HeroBus npeacrasuten.

He moxe pa bvae uneH Ha CobBera Ha
AUPeKTOpuTe nuUe, koeTo e 6MnNo yneH Ha
ynpaBuTeneH unu Ha KOHTponeH opraH Ha
APYXecTBo, npekpaTeHo nopaau HEeCBCTOATENHOCT,
npes nocnepHuTe pfBe rofuHy, npeaxoxgatyu
Aatata Ha pelweHueTo 3a obGsiBABaHE Ha
HEeCbCTOATEeNHOCTT], ako ca OoCTaHanu
HEYJI0BNETBOPEHU KPERUTOPK, KaKTO U nuue, koeto
HE OTroBOPS Ha ApYr W3MCKBaHMS, npenBuaeHn B
3aKoHa..

CbBeTHLT Ha AupekTopuTe M3Gupa npeaceaarten
W 3aMecTHuk-npeaceaarten  uamexay — ceouTe
uneHose.

Bceku uneH Ha ChBeTa Ha ANpPEKTOpUTE NUCMEHO
yBeAomasa CbBeTa Ha AMpeKTOpuUTE B cnyvan, ye
Tol N CBBLP3AHO € HEro nuLe cKNouH Aorosop
¢ ipyxecTBOTO, KOITTO Nonaga U3sbH oBuyaliHaTa
TbproBcka AeHOCT Ha [pyXecTBOTO unu e
CKITIOYeH NMpu yCrioBus, pasnuyHu OT YCnoBusATa 3a
CAeNnKu Mexgy Hecsbp3aHu nuua.

Ynen 23
¥Ynpaenerue u npedcmaeumencmeo

Mpu ycnoeusta Ha an. 2 no-gony, CbBeTLT Ha
AWpeKkTopuTe  Bb3nara  ynpaBneHUeTo  Ha
HApyXecTBOTO Ha eauH uW3MbLIHUTENEH YneH,
n3bpaH namexay Heroeute yYneHoBe
(*N3nbnHuTeneH avpexrop”). CbBeTLT Ha
AUPEKTOpUTe MOXe Aa OBNact¥ eauH NN HAKOMKo
OT  ureHoBeTe cu aa npeacraenssar
ApyxecTBoTO, KaTo oOBnacTsBaHETO MOXe ha

()

(6)

(7)

(8)

(1)

appointed, qualified and registered with the
Commercial Register of the registration court of the
Company.

The members of the Board of Directors shall be
individuals of full legal capacity and/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 on
the Board of Directors. The legal entity shall be
liable jointly and severally together with the
remaining members of the Board of Directors and
their liability shall be uniimited in respect of the
obligations arising out of the acts of the authorised
representative of such legal entity as board
member.

The Board of Directors may not have as member
a person who has been a member of a managing or
a supervising body of a company, dissolved
because of bankruptcy, during the two years
preceding the resolution declaring the bankruptcy, if
unsatisfied creditors have remained, as well as a
person not complying with any other requirement
provided for in the law.

The Board of Directors shall elect its chairperson
and a vice-chairperson from among its members.

Each member of the Board of Directors shall
notify in writing the Board of Directors in the event
he, or an Affiliate of his, enters into agreements
with the Company, which agreements fall outside
the ordinary course of business of the Company or
are not at arm’s length.

Article 23
Management and Representation

Subject to the provisions of paragraph (2) below,
the Board of Directors shall assign the
management of the Company to one executive
member elected among its members (the
“Executive Director”). The Board of Directors
may authorise one ore several of its members to
represent the Company where such authorisation
may be withdrawn at any moment. The names of
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(2)

(1)

(2)

Bboe orrerneHo no Bscsiko BpeMme. WmeHara
(HanmeHoBaHMETO) Ha nuuyara, osnacteHun pa
npeacrasnaesar  [pyXecTsoTo ce
TbproBCkUs  perucTsp U ce obHapogsaTr B
‘NbpaBeH  BecTHUK'. OenactsBaHeTo  wnu
OTTernAHeTo My nopaxaaTr AeicTsue cnpamo
TPeTU AOGPOCHBECTHM NULA Creg BNUCBAHETO W
obHapopasaHeTo.

BNucBar B

Rorosopure mexay ApyxectBoto u TpeTu nuua
cneasa pa ce ckiouBaT OT noHe 2 (nBama)
4neHose Ha CbBeTa Ha AMpPeKTOpUTe, eanH oT
KOUTO & U3NMbNHUTeNHUAT AupeKTOop, KoraTo:

(i) croitHocTTa Ha Aorosopa Haaxewpns EUR
500,000 (nercrotun xunsgu €Bpo); unu

(ii) obwara cToitHoCT Ha BCUYKK AOrosopu ¢ egHo

W Cwlio nuue Hapxsbpns EUR 500,000

(neTcToTUH XUNAAK eBpo), HesaBuCUMO Aanu

TO3W npar e HaaxsbPMeH No cunarta Ha egHa

Wnu noseve caenku.

Ynen 24
Komnemenmuocm

CbBeTHLT Ha AUpeKTopUTe U3MbLAHABA byHKUMMUTE
CW B CbOTBETCTBME C pelueHuaTa Ha EqHonuuHus
co6CTBEHMK, Ycras u pgeictBawoTo
3aKoHo4aTencTso.

TO3U

CbBeTbLT Ha AvpeKTopuTe:

U3roTBs rOAMWHWST OTYET 3a JeitHocTTa Ha
OpyxecTBoTO u npeanoXeHueTo 3a
pasnpegeneHve Ha neyan6ata v ru npeanara 3a
onobpeHne Ha EqHonMuuHMA COOCTBEHMK;

(2)

(1)

(2)

the persons authorised to represent the Company
shall be registered with the commercial registry and
promulgated in State Gazette, The authorisation or
its withdrawal shall become effective as to third
parties acting in good faith, after its registration and
promulgation.

Contracts entered into between the Company and
any third party shall be executed by at least 2 (two)
members of the Board of Directors, one of which
shall be the Executive Director, when:

(i} the value of the contract is above EUR 500,000
(five hundred thousand Euro); or

(i) the total value of all contracts with any one

party exceeds EUR 500,000 (five hundred

thousand Euro) in one transaction or a series of

transactions.

Article 24
Powers

The Board of Directors shall perform its functions
in compliance with the decisions of the Sole
Owner, these Articles of Association and the
legislation in effect.

The Board of Directors shall have the power to:

prepare the annual report for the activity of the
Company and the proposal for distribution of profit
and suggests them for approval by the Sole
Owner,;

2.  B3ema pelWweHus 3a Cb3aaBaHe U 3akpusaHe Ha | 2.  resolve on the opening and closing of branches of
KnoHoBe Ha [ipyxecTBOTO; the Company;

3.  B3ema pelleHus 3a yyacTue Ha Apyxectsoto B | 3.  resolve on the Company’s participation in other
ApyrM  ApyxectBa U cCb3gaBaHe Ha [AblyepHu companies and establishment of subsidiaries;
APYXecTea,

4. npvema npasuna 3a paborara cu; 4. enact its own procedural rules;

5. opobpsBa roanWHWA BIOMQKET U paBGoTeH nnaH Ha | 5. approve the annual budget and operational plan of
OpyxecTBOTO; the Company;

6. HasHauaBa nMUa Ha PLKOBOAHW YNpPaBREHCKM | 6. appoint individuals to senior management positions;
nosuuumu;

7. u3bupa, osnacTsiBa n oceo6oxaaBa UNbLAKUTENEH | 7. appoint, authorise and discharge from office

AVPEKTOp Ha [APYXecTBOTO;

executive director of the Company;
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HasHayvaBa npoKypucTu nnu
NBAHOMOWHULK Ha npy)l(eCTBOTO,'

ThProscku

appoint procurators or commercial agents of the
Company;

OR00psBa CKIOYBaHETO Ha ABITOCPOYHYN aorosopu | 9. approves the execution of long-term agreements,
OT CblecTBEHO 3HaueHue 3a AelHocTTa Ha which are material for the conduct of the activities
ApyxectBoTo; of the Company;

10.  B3ema pewenus no BCUYKkM BBNpocK, cBbpaanu ¢ | 10. resolves on any issues related to the day-to-day
eXeAHeBHaTa [JeiiHocT Ha Apyxectsoto 1 operations of the Company and the ordinary
obuvaitHaTa Tbproscka AEAHOCT Ha ApyxectsoTo, course of business of the Company, which the
KOATO KbM CLOTBETHUS MOMEHT Cnepsa pna 6vaar, Board of Directors from time to time shall
cnopea CbBeTa Ha AupekTopuTe, npeamer Ha determine as being subject to a Board of
HEroBo pelleHue; Directors’ resoiution.

11.  pewasa Bcuuku APYrn BbAPOCU, KOWUTO He ca oT | 11. decide on any other matter with respect to which,
U3KNtoYUTENHaTa KOMNETEHTHOCT Ha EaHonuyHus pursuant to the law or the Articles of Association,
COGCTBEHMK no cunata Ha 3aKkoHa wunu To3n the Sole Owner does not have exclusive power to
Ycras. decide.

(3) CuBeTuLT Ha AUPEKTOpUTE B3UMa peleHusTa cu ¢ (3) The Board of Directors shall adopt its resolutions
€ANHOAYWME Ha BCUYKM Tpuma YIeHOBE, OCBeH B by unanimous vote of all three members, except in
CneWwHn cnyyam (HanuuveTro Ha KOUTO ce cases of emergency (which shall be assessed on a
NpeueHasa cwvobpasHo pasymHu CTaHgjapT), B reasonabless standard basis), in which only two
KOWUTo camo pgBama oT ApUcbLCTBaWMTe Ha members present at a board meeting shall be able
3acepanmeto Ha CobBeTa Ha AupeKTopuTe to adopt resolutions by an unanimous vote.
HneHoBe  MoraT ja  B3emaT  peweHne ¢
eanHoayLine.

Ynenu 25 Article 25
3acedanusi Ha Cbeema Ha dupexkmopume Meetings of the Board of Directors

(1) CobBeTbT Ha AUpekTopuTe ce cbbupa Ha pegoBHY (1) The Board of Directors shall gather at regular
JacefaHna 3a obcwvxaaHe Ha CLCTOSHMETO u meetings at least once every quarter, to discuss the
passutueTo Ha [pyxecTBoTO Hali-Manko BEOHBX status and development of the Company.

Ha 3 (Tpu) meceua.

(2) CobBerbr Ha AvpekTopute ce cBukBa Ha | (2) The Board of Directors shall be convened at
sacefjaHie no BCAKO BPEME OT  Herosus meetings at any time by its chairperson, upon
Np€aceaaten, no Heroa uHUUMATMBA WAM no his/her own initiative or upon request of another
uckaHe Ha aApyr yneH Ha CbBeTa Ha AUpeKTopuTe. member of the Board of Directors.

(3) 3acepavneto ce caukBa ¢ AUCMeHa nokala, | (3) The meeting shall be convened by a notice in
“3npareHa o BCeku OT uneHoseTe Ha ChBeTa Ha writing sent to each of the members of the Board
AUPEKTOPUTE, B KOSITO Ce NOCOYBa: of Directors, which shall specify:

1. MACTOTO, paTtaTta U yacbT Ha nposexnaHe Ha | 1. the place, the date and the hour of the meeting;
3acenaHneTo;

2.  [HEeBHUAT pen Ha Bbpocute, Kouto we ce | 2. the agenda of the issues to be discussed as well as
oBcbxaarT, KakTo u npoekTuTe 3a peleHus. the draft resolutions.

(4) MokaHaTa ce usnpawa Haii-manko 7 (cenem) anv | (4) The notice shall be sent at least 7 (seven) days
npéan patata Ha 3acefaHWeTo, OCBEH ako prior to the scheduled date of the meeting, unless
CbBeTHLT Ha AnpekTopuTe He npeasuan Aapyr the Board of Directors has specified other term.
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()

(6)

CPOK.

Korato parara, MscToTO, YackT v gHeBHUST pes Ha
sacefaHueto Ha CbBeTa Ha AupekTopuTe ca
Gunu yTouHeHM Ha npeaxoaHo 3acemanve Ha
CvBeTa Ha pupektopute, npuchCTBaWUTE
4NeHOBE Ce CuMTaT 3a HaANeXHo yBeJOMEHM 3a
NpeaBUAEHOTO 3acenaHue.

Jluuya, kouto He ca uneHose Ha CwbBeTa Ha
AiupekropuTe, UMaT npaso Ja NPUCHLCTBAT Ha
HEroBUTe 3acefaHWs no pelleHue Ha ChBeTa Ha
Aupekropute. OrpaHU4eHUETO NO NpPeaXOaHOTO
u3peyeHne He ce npunara Mo OTHOLWEHWEe Ha
CbBETHULIM U NpeBojayn Ha uneHoseTe Ha CLBeTa
Ha AupekTopure. Jluua, KOWTO npucbeTBaT Ha
3acefanve Ha CbBeTa Ha AUPEKTOPUTE W KOWUTO
Hé ca HeroBu uneHose, cneasa pna  6baar

(5)

(6)

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.

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.
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

oThenasaHM B NPOTOKONA 3a CLOTBETHOTO meeting.
3acefaHve.

(7) 3acegaHusta Ha CbBeTa Ha Aupektopute ce | (7) The meetings of the Board of Directors shall be
pbKoBOAAT oT Herosus npeacenarten. chaired by its chairperson. A meeting of the Board
3acepgaHneto Ha CbBeTa Ha AUpeKTOpUTe € of Directors shall be legitimate, if all the members
38KOHHO, aKo BCWYKKM YneHose ca Gunu peaosHO have been duly invited (where a fax or e-mail
nokaHeHn (kato cwobleHue no dakc unum communication would suffice provided that a
€NEKTPOHHa nowa ce cYuTa 3a JOCTaTbYHO, Npu confirmation of receipt is given by the receiving
yCcnoBsue, 4e nonyvyaBallMAT MokaHara u4neH Ha member of the Board of Directors) or have waived
CoBera Ha aupekTopuUTe M3nparu NOTBBLPXKAEHUE in writing the term of the notice, and if more than
3a HEMHOTO noryvyaBaHe) WNW ca Ce OTKasanu B half of the members attend the meeting of the
nucmMeHa opMa OT CnasBaHETO Ha cpoka Ha Board of Directors in person or are represented.
nokaHaTta W ako Ha Hero NpUcLCTBYBaT noeedve OT Member of the Board of Directors may be
nonoesuHaTa oOT uYneHoseTe Ha CovbBeTa Ha represented by another member of the Board of
AVpeKTopUTe, NUYHO UMW Ype3 npeacTasBuTen. Directors on the grounds of a written power of
YneH Ha CbBeTa Ha AUpPeKTOpUTe MOXe aa 6bae attorney. An attending member may represent only
NpeacTasnsaBaH oT Apyr YneH Ha ChbBera Ha one non-attending member of the Board of
AupexTopUTe Bb3 OCHOBA Ha  NMCMEHO Directors.

NMBIHOMOWHO. HWKOW NpuchCTBAL] YNEeH He MOoXe
Aa npefcrasnsasa noseye oT eAnH OTCLCTBALL,
(8) CwouBeTbT Ha pAMpekTOpUTE MOXe Aa B3uMma (8) The Board of Directors shall also be able to adopt

)

PELUeHNs U HenpucbCTBEHO (4Ype3 nowya, ake,
KoH(bepeHTHa Bpb3Ka U Ap. NogoBHM), aKo BCHUUKM
HneHoBe ca 3asBWUKN NMUCMEHO CbIMacueTo cu C
pelleHneTo. 3a uenute Ha B3eMaHe Ha peLleHus
HENpUCLCTBEHO € [JOCTaTb4HO pelleHveTo aa
6bae noanucaHo oT Bcekn uneH Ha CbBeTa Ha
AupekTopuTe.

CbBeTLT Ha AupeKTOpUTE Npvema npaeuna 3a
pabotata cu, KOUTO pernameHTUpaT HEroBoToO

distant resolutions (via mail, fax, teleconference
and etc.), provided that all three members have
agreed in writing with the respective resolution.
Resolutions adopted in absentio shall be signed by
each of the members of the Board of Directors..

(9) The Board of Directors shall adopt its Rules of

procedure, regulating its convening, holding of its
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CBUKBaHe, npoBexaaHeTo Ha 3acenanusiTa My,
B3€MaHEeTO Ha pelleHns, HaunHa Ha npeanarade u
pasrnexaane Ha BwLNpoCUTE OT AHeBHMSA pea,
BOQEHETO Ha npoTokona 33 3acefjaHnaTa,
CbXPaHABAHETO Ha JOKyMeHTUTe u apyrute

OCHOBHU BBNPOCH, CBBbP3aHM C AelHOCTTa My.

Ynen 26
lpomokonu om 3acedanusima na Creema Ha
dupexkmopume

(1)

3a BCAKo 3acefaHue Ha CbBeTa Ha AupekTopute
Ce BOAM NPOTOKON, KOTO ChabpXa:

1. MACTOTO, paTtata U dvaca Ha npoeBexpaHe Ha
3acegaHuneTo;

2. AHeBHUA pen;

3. UMeHaTa Ha npuChLCTBaLUTE YneHose Ha CbBeTa
Ha AupekTopute, Ha npeAcTaBeHUTE YneHoBe u
Ha TexHuTe npefcTaBuTeny;

4. NPUCHLCTBMETO HA [ApyrM Nuua, KOUTO He ca
4neHose Ha CbBeTa Ha AupeKTopuUTe;

5. HanpaBeHUTe NPeAnOXeHUs;
6. npoeeAeHUTe rnacyBaHus u pesyntatute OT TAX;

7. pPellennaTa, KoutTo ca B3eTu.

(2) Kvm npotokona ce npunarat cBbp3aHuTe ¢
paboTata Ha 3acefaHMeTO [OKYMEHTU, KOWTO ca
Ounn npeacraseHn 1 nucmeHuTe Mb/THOMOLLHKN Ha

npeacrasnaBaHuTe YneHose.

3)

npOTOKOﬂVITe Ce€ BOAAT B NPOTOKOMHA KHUra un ce
CbXpaHsBsar 3a nepuoa, He no-kpaTwk oT 5 (ner)

roAnHN,
Ynen 27
Ilpaea u 3adbskeHus Ha yneHoeeme Ha Chbeema Ha
dupekmopume

YneHoseTe Ha CbBeTa Ha AUPEKTOPUTE UMAT eAHAKBM
npasa W 3aAbMKEHUs, HEe3aBUCMMO OT BbLTPELUHOTO
pasnpeaeneHue Ha dyHkuuuTe uM. Te ca AnbxHM Aa
W3MbLNHABAT  3aAbMKEHWsTa CU B MHTEPEC Ha
ApyxecTBOTO ¥ pa nasaT TLProBCKUTE TaWHW Ha
HOpyxecTBOTO M cnej kato npectaHar Aaa Obaar
unerHoee Ha CbBeTa Ha AUpeKTopuTe.

Ynen 28

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 26
Minutes of proceedings from the meetings of the
Board of Directors

(1) Minutes of proceedings shall be taken for each
meeting of the Board of Directors and shall

contain:

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 other persons who are not
members of the Board of Directors;

5. the proposals made;
6. the voting and the results thereof;
7.  the passed resolutions.

(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.

The minutes shall be filed in a book of minutes of
proceedings and shall be kept at least 5 (five)

(3)

years.
Article 27
Rights and Obligations of the Members of the Board
of Directors

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 28
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(1)

(2)

(1)

(2)

(1)

—‘—

Bb3nazpamdenus

EAHOJ'IM‘IHMHT cobcTBeHuk onpepens pasmMepa

Ha Bb3HarpaXaeHueTo Ha uneHoseTe Ha CbBeTa
Ha RUpekTopuTe.

UneHoseTe Ha CbBeTa Ha AupexTopure morar ga
BM3ar B TpynoBonpasku OTHOWeHUA wnu pa
CknmiouBaT  forosopu 3a Bb3naraHe Ha
ynpasnexwweto ¢ [fpyxecrtsoto u Morat pa
nony4asar u apyru Bb3HarpaxaeHua cwbrnacHo
ycnosusiTa Ha Tesy AOroBOpU BBL3 OCHOBa Ha
PelueHne Ha EnHonnynma cobeTBeHuk.

Ynen 29
Omezoeoprocm u 2apanyuu Ha YneHoeeme Ha
Creema Ha Jdupexkmopume

YneHoseTe Ha CwbBeta Ha AMpekTopuTte ca
ANBXHA @ Aafart rapaHuus 3a ceoOsiTa AeiHOCT B
pasmep, onpeaenex oT Eavonuyuus
cOoBCTBEHMK, HO He Mo-Manbk oOT TPUMECEYHOTO
UM OpyTHO Bb3HarpaxgeHue. lapaHuuaTa moxe
Aa Ce cbCTou u B [fenosvpanu AKUMM  unu
obnvrauum Ha ApyxecrBoTto. I apaHuusaTa, oceeH
Korato Ta e noa copmara Ha Aenosvpatu Akuun,
C€ Bpblia 3aefHO C HaTpynaHuTe no Hes NUXsu
CneA KaTo CLOTBETHUAT uneH Gbvae ocsoBoaeH OT
ANBXHOCT 1 OT OTFOBOPHOCT.

UneHoBeTe Ha CbBeTa Ha AUPEKTOpUTe HOCAT
3a€AHO W NOOTAEnHO conmaapHa OTFOBOPHOCT 3a
BpeauTe, KOUTO Cca nNPUYMHUNU BUHOBHO Ha
ApyxecTBoTO. BCeku OT uneHoseTe moxe aa
Obae ocsobopeH or oTroBopHocT ¢ pelleHne Ha
EnHonuuHuna co6CTBEHUK, cnea kaTto ce
YCT@HOBH, Y€ CHOTBETHUAT YfieH HAMa BUHA 33
HacTenunute Bpegun. Hapen c Tosa, EQHONUYHMAT

cobcTBeHUK Moxe pa npeassuM  Uck npep
KOMMETEHTHAS CbA 338 NPUBAMNMAHETO  KbM
OTTOBOPHOCT Ha uneHoBe Ha ChbBeTa Ha
AUpeKTOpUTe 3a  BpeaW, NPUYMHEHU Ha
OpyxecTBOTO.

PA3[EN vV

POHOOBE

Ynen 30

®oHdoee

ApyxecTtBoTo 06pasysa ®oHp “PesepseH” u

Remuneration

(1)  The remuneration of the members of the Board of

(2

Directors shall be determined by the Sole Owner.

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 Sole Owne.

Article 29

Liability and Guarantee of the Members of the Board

(1)

(2)

(1)

of Directors

The members of the Board of Directors shall
provide a guarantee for their service in an amount
and on terms to be determined by the Sole Owner,
but no less than their gross remuneration for 3
(three) months. The guarantee may consist of
deposited Shares or debentures of the Company.
The guarantee shall be refunded along with any
accrued interest thereon, except in the case of
deposited Shares, when a member has been
dismissed from office and released from liability.

The members of the Board of Directors shall be
jointly and severally liable for damages caused to
the Company through their faulty behavior. Any of
the members may be released from liability by the
Sole Owner, if established that the damages have
been incurred through no fault of the respective
member. Furthermore, the Sole Owner may file a
claim in a court of competent jurisdiction for
engaging the liability of the members of the Board
of Directors for damages caused to the Company.

SECTION V
FUNDS

Article 30
Funds

The Company shall form a Reserve Fund and any
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(2)

3)

4)

(5)

Apyrv doHpoBe, npeaBUAEHM B feilcTBaluTe
HOPMaTWUBHU aKToBe.

3a  ofbpasyBaHe Ha  ®oHp “‘PesepBen”
ApyxecTBOoTO oTAens Haii-manko 1/10 (eaHa
AeceTa) oT nevanbarta cu crnen obnaraHeTo i ¢
ABIKUMUTE AaHbUM U nNpeau M3nnalaHeTo Ha
AVBMOCHTW, [okaTo cpeacteata BbB  hoHAA
AocturHat 10% (neceT Ha €T0) oT kanuTana.

Cpeacreata ot ®oHg “PesepBeH” moraTt aa ce
U3nonsear 3a nokpuBaHe Ha 3arybu oT geiHocTTa
Ha [pyxecTBoTo 3a Tekywara w npeaxogHarta
roauvHa.

Korato cpeacreata or ®oug “PesepBeH”
HaaxebpnaT 1/10 (eaHa Aecera) oT kanwtana Ha
BpyXecTBOTO, No-ronemusT pasmep moxe fha ce
13nonsea 3a ysenuuasaHe Ha kanutana.

AKko cpeacteaTta 8bB ®oHA “Pe3sepBeH” cnagHat
NOA MWHWUMAnNHUA pasmep, ycTaHOBeH B an. 1,
ApyXecTBOTO € ANbXHO 43  BbL3CTAHOBM
cpeacteata no coHaa [0 gocTUraHe  Ha
N3UCKBALLMSA Ce MUHUMANEH pasmep.

PA30OEN Vi

FOAULLIHO NPUKNIOYBAHE U PA3NPEAENEHUE HA

NEYANBUTE U 3ATYBUTE
Ynen 31

Hokymenmu, cenp3aru ¢ 200uwHomo npukmoyeane

(M

(2)

(1)

()

®uHaHcoBaTa roguHa Ha ApyxecTBOTO CbBNaga ¢
KaneHaapHaTa roguHa.

Ho kpas Ha despyapu, Bcska roarHa, CLBeTHT Ha
RupekropuTe cbcTass 3a usTeknara KaneHgapHa
roavHa roaueH pUHaHCOB OTYET W Aoknag 3a
AelHocTTa Ha [ApyxecTBOTO U i npeacraes 3a
npoBepka CvrnacHo unex 40 no-gony.

Ynen 32
TIpoeepka Ha ModuwHomo npuknoyvyeaHe

FopgnwHuaT cuHaHcoB oTYeT ce nposepsia oT
OAWTOp, HasHayeH oT EQHONMYHMA COBCTBEHUK,
KoWTo cnegsa aa GbAe AvNnoMuUpaH eKkcnepT-
CHETOBOAUTEN uNK CNeyuann3upaHo OAUTOPCKO
npeanpusATHe.

HasHayenute eKcnepT-cyeToBOAUTENN M3BLPLUBAT

(2)

()

(4)

5

other funds required by the law.

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

Amounts from the “Reserve Fund” may be used to
cover losses from the activity of the Company, for
the current and the previous year.

In case the amounts in the Reserve Fund exceed
1710 (one tenth) of the registered capital of the
Company, the surplus may be used for the
increase of the registered capital.

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 VI

ANNUAL CLOSING AND DISTRIBUTION OF PROFIT

(1)

(2)

(1)

(2)

AND LOSSES

Article 31
Documents Related to the Annual Closing

The fiscal year of the Company shall be the
calendar year.

Until the end of February each year, the Board of
Directors shall prepare and submit for the
examination provided for in Article 40 hereinbelow,
the annual financial statements for the past fiscal
year and a report on the activity of the Company.

Article 32

Examination of the Annual Financial Statements

The annual financial statements shall be examined
by the Auditor, who shall be a certified public
accountant or a specialized auditors’ firm,
appointed by the Sole Owner.

The appointed Auditor shall carry out the necessary
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(3)

(5)

(6)

Q)

(2)

(3)

HeobxoMmaTa nposepka U AaBaT 3akllouyeHueTo
CU MO OTHOWEHWE Ha HaANeXHOTO CbLCTaBAHe Ha
BanaHca 1 Ha oTyeTa 3a NpUXoauTE U pasxoauTe,
KaKTo U Aanu Tesn AOKYMEHTW OTpassiBaT TOYHO U
BAPHO AeiHocTTa Ha
ApyxecTBOTO.

CbCTOAHUETO n

Ekcnepr-cueToBoauTEnUTe OhOPMAT pesyntatute
OT npoBepkaTta B NWCMEH [OKNaA, KOWTO
npenocTaBsT Ha CbBeTa Ha AUPEKTOPUTE.

Cnea nonyyaBaHe Ha poknaga Ha ekcnepr-
cyeTtoBoauTenuTe, ChBEeTLT Ha AUPEKTOPUTE o
npoBepsBa 3aeAHO C MOAULIHNA (PUHAHCOB OTYeT,
Joknapa 3a peliHocTTa Ha [pyxecTBoTO 1
npeAnoXeHNeTo 3a pasnpepensHe Ha nevanbara,
koeTo wWe 6bae OTNpaBeHO KbM EAHONWYHMA
CODOCTBEHMUK.

MpoBepeHnatr u  npuer oT  EpaHonuuHua
co6CTBEHMK rogvweH ((UHAHCOB OT4YeT ce
npegcrasd B THProBCKUA  PErucTup, Karto

cvoblieHne 3a ToBa ce obHapopBa B “[dbpXaseH
BECTHUK’.

Ynen 33
PasnpedeneHue Ha neyan6ume

EAHONMYHMAT COBCTBEHUMK MOXe fa npueme
pelleHue 3a pasnpegeneHve Ha AUMBUAEHTU, ako
cropes NposepeHns W npuet (GUHAHCOB OTHYET Ha
ApyxecTBOTO 32 CLOTBETHATA roauWHa, HeTHaTa
CTOWHOCT Ha aKTUBUTE, HamalneHa ¢ AUBUAEHTUTE,
nognexawyM Ha uvannawjaHe e He no-manka oT
cymata Ha kanutana Ha [pyxectBoto, doHp
“PesepBeH” 1 gpyrute  cboHaose,  KOWUTO
LpyxecTBOTO € AnbxHO pa obpasysa no 3akoH
uny Hactoswma Yeras.

HeTHaTa CTOMHOCT Ha aKkTUBWTE npeAcTaBnsBa
pasnukaTa Mexay CTOMHOCTTa Ha npasara U Ha
3agbimKkeHuaTa Ha  [lpyXecTBOTO  CbrnacHo
Hanaxca My, 6e3 fa ce B3uMa npeasua CToOMHOCTTa
Ha oBpaTHO M3kyneHuTe AKuMU Ha [pyKecTBOTO.

Mnawanuata Ha AMBUAEHTW Cce W3BLPLWBAET [0
pasmepa Ha neyanfarta 3a CLOTBETHaTa roguHa,
HepasnpeneneHata nevanfa OT MUHanNW roauHu,
cymute no ®oHA “PesepBeH” u apyruTe oHaoBe
Ha [pyXecTBOTO, HAAXBBPNALM ONpeaeneHns oT
3akoHa unu  YcraBa MUHUMYM, HamaneH c
HENoKpUTUTE 3arybu OT NpeaxoAHM roAMHU n C

3)

()

(6)

(1)

(2)

()

audit and shall give its conclusion as to whether the
balance-sheet and the profit-and-loss statement
have been duly drawn up and whether they reflect
in an accurate and exact manner the state and the
activity of the Company.

The results of the audit shall be presented by the
Auditors in a written report, which shall be
submitted to the Board of Directors.

After having received the Auditors’ report, the
Board of Directors shall review it together with the
annual financial statements, the report on the
activity of the Company, and the proposal for
distribution of profits that shall be made to the Sole
Owner.

The annual financial statements adopted by the
Sole Owner shall be filed in the Commercial
Register and a notice thereof shall be published in
the State Gazette.

Article 33
Distribution of Profit

The Sole Owner may adopt a resolution for the
distribution 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 create by
law or by virtue of these Articles of Association.

The net value of the assets shall be the balance
between the value of the assets and liabilities of the
Company pursuant to its balance sheet, which
shall not include the value of its own repurchased
Shares.

The payments of dividends shall be made to the
amount of the profit for the relevant year, the
undistributed profit for previous years, the amounts
in the Reserve Fund and in the other funds of the
Company exceeding the minimum provided for in
the law or herein, after the losses for previous years
are covered and the necessary deposits to the
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(1

(2)

(1)

(2)

HeobxoaumuTe oTymcneHus 3a PoHa “PesepBeH”
n ppyrute cboHaose, KouTo [lpyKecTBOTO e
3agbmkeHo fAa obpasyBa no 3akoH unu Tosu
YeraB.

Ynen 34
Hueudenmu

AvBuoeHTn ce pasnpegenst Ha OCHOBaHMe Ha
HagnexHo npueto peweHue Ha EgHONUYHUSA
cobcTBeHuk. [usupeHTUTE ce pasnpeaensit oT
HeTHaTa nevan6a Ha [pyXecTBOTO, KOSTO €
NpeamMeT Ha pasnpefensHe npu cnasBaHe Ha
orpaHuyeHusiTa, npeaBUAEHM B YneH 41 oOT To3u
YcraB v uneH 247a ot Thpa208CKUS 3aKOH.

AvBugentute, ako ce pasnpegensT Takusa, ce
vsnnaiwar B CpoK OT TpuM Meceua OT aaTaTa Ha
peweHneTo Ha ERHONUYHMUA cOBCTBEHMUK.

Ynen 35
NMpekpamsgane

OpyxecTBOTO Ce npekpaTssa;
no peluerve Ha EQAHONMYHMA COBCTBEHMUK;

npu  obsiBABaAHETO  Ha
HECHLCTOSATENHOCT;

OdpyxectBoTO 8

C peleHne Ha cbaa nNoO perucTpauustTa Ha
fpyxectBoTo no wuck Ha npokypopa, ako
AEAHOCTTa Ha [pyXecTBOTO nNpOTUBOpEYU Ha
3aKOHa;

C peweHre Ha cbaa 0 perucTpauus Ha
DpyxecTBOTO, NO UCK Ha NPOKYpOpPa, ako HeTHaTa
CTOWHOCT Ha aKkTUBUTE Ha [ipyecTBOTO ChbrnacHo
uneH 247a, an. 2 ot Tbp206CKuUA 3aKOH cnagHe noa
pasmepa Ha Bnucanus kanutan v EaxHonuuHus
co6CcTBEHMK, B CPOK OT eAHa roauHa oT nagaHeTo
Ha HeTHaTa CTOMHOCT Ha akTWBUTE NOA Tasu Ha
BAUCaHUA KanuTan, He B3eme pelleHue 33
HamansBaHe Ha kanuTana, 3a npeobpasysaHe unu
3a npekparasBaHe Ha [ pyXecTBOTO;

C peleHne Ha cbaa no perucrpauus Ha
ApyxecTBOTO, NO UCK HA NPOKYPOPa, aKko 3a CPOK
oT 6 (wecT) meceya 6poaT Ha uneHoBeTe Ha
CbBeTa Ha AupeKTOpUTe CnaaHe Nof MWHUMANHO
usnckyemun 6poit cvrnacHo Thp2oecKus 3aKOH.

MNpu npekparsasaHe Ha
OCbLeCTBA

OpyxecTBoTo Ce
npoueaypara no HeroBara

(1)

(2)

(1)

(2)

Reserve Fund and the other funds that the
Company is required to create by law or herein are
made.

Article 34
Dividends

Dividends shall be distributed pursuant to a duly
passed resolution of the Sole Owner. The
dividends shall be distributed from the net profit of
the Company subject to distribution according to
the restrictions provided for in Article 41 hereof and
Article 247a of the Law on Commerce.

Dividends, if any, shall be paid within three months
from the date of the Sole Owner, which has passed
the decision for distribution of dividends.

Article 35
Winding Up

The Company shall be wound up:
on the grounds of a resolution of the Sole Owner;

in case the Company is declared bankrupt;

on the grounds of a decision of the court of
registration upon the request of the prosecutor in
case the Company conducts activities prohibited
by the law;

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
Article 247a, paragraph (2) of the Law on
Commerce falls below the amount of the registered
capital and the Sole Owner 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 transformation or for
winding up of the Company;

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.

Upon winding up of the Company a procedure for
its liquidation as provided for in Chapter XVII of the
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nukeugauus, kakrto e npegsuaeHa B Mnaea XVII ot
THP208CKUS 3aKOH.

YneH 36
Hegpurnuyuu

3a uenuTe Ha TO3n YcTaB TepMuHMTE, U3BPOEHU nO-

Rony,

e wumar crnegHoTO 3HavYeHue, OCBEeH ako

KOHTEKCTBT He Hanara Apyro TblKyBaHe:

(1

(2)

(1)

(2)

“AKUMM” 03Ha4aBa BCAKAKbB BMA aKLuu, uw3ganexu
oT [IpyXecTBOTO;

“EnHONMYHUA  cOBCTBEHMK” 03HauyaBa nuue,
KOETO npuTexasa BCUYKWM AKLMM OT Kanutana Ha
ApyXecTBOTO ¥ KOETO € HaanexHo BNUCaHO KaTo
TakoBa B KHurata Ha AKumoHepuTe n Tbprosckus
perucTsLp;

“CBbp3aHo nuue” 03HauyaBa, No OTHOWEHWE Ha
BCAKO nuLie, BCAKO ApYro nuvue, KOeTO NPSKO MM
KOCBEHO, BKNIOYUTENHO YPe3 eAMH WNKU HSKOMKO
NoCpeAHuKa, KOHTpoNupa ToBa nuue unu e
KOHTPONMMPaHO OT Hero, unu ce Hamupa nog obuy
KOHTPORN C TOBa nuye;

®oHp “PesepBeH” o03HayaBa 3afbmXUTENHUTE
pesepeu Ha [lpyxecTBOTO, 0GpasysaHn CbrnacHo
uneH 246 oT TbpeoscKus 3aKoH.

Ynen 37
OpuzuHanu

To3u YctaB e nognucaH B YeTUPWU OPUrMHanNHM
ek3emnnApa Ha 6bNrapcky U Ha aHrNWIACKM e3nK oT
EAHONNMYHNA coBCTBEHUK.

EavonuuHuaTr  cobBcrBeHuk naBa
OpUrMHanNHW  ek3emnnsipa oT €auH
OpUrMHasn ocTasa 3a apxuBa Ha [pyXecTBOTO U
€AVH Ce NpeaoCcTaBs 3a BNUCBAHE B PErUCTbPHUSA
chba.

nonyyasa
YcrtaBa,

Ynen 38
E3ux

B cnyuaii Ha npoTuBOpeUne MEXAY CbAbPKAHUETO
Ha oOpuruHanHuTe TeKkcToBe Ha Tosu Yeras,
U3roTBEH Ha Obnrapckm W Ha aHrWIACKU e3MWK,
BoAew we Gbae GbNrapckuAT BapuaHT.

BCMYKM NUCMEHY NBAHOMOLLHM, NOKaHWU, pelleHns
U MpoTOKONW, CBbLP3aHW C OTpassiBaHe Ha
peweHuaTa Ha EpHonuuyHua coBcrBeHUK wu/munu

Law on Commerce shall be initiated.

Article 36
Definitions of terms

For the purposes of these Articles of Association,
following terms shall have the following meaning in these
Articles of Association unless the context requires
otherwise:

1.

(1)

(2)

(1)

(2)

“Shares” shall mean any shares issued by the
Company;,

“Sole Owner” shall mean a person who owns all
outstanding Shares in the authorized capital of the
of the Company and is duly registered as such in
the Shareholders’ Book and the Commercial
Register;

“Affiliate” means with respect to any person, any
other person which, directly or indirectly, including
through one or more intermediaries, controls, is
controlled by or is under common control with, such
person,;

“Reserve Fund” shall mean the mandatory
reserves of the Company established pursuant to
Article 246 of the Law on Commerce.

Article 37
Original Copies

These Articles of Association were executed in
four originals by the Sole owner in Bulgarian and in
English.

The Sole Owner receives two originally signed
copies of the Articles of Association, one original
copy of the Articles of Association is filed with the
Company’s records, and one shall be filed with the
registration court.

Article 38
Language

In the event of any discrepancy between the
original texts of these Articles of Association in
the Bulgarian and in the English language, the
Bulgarian language version shall prevail.

All written authorisations, invitations, decisions,
minutes, and resolutions relating to the resolutions
passed by the Sole Owner and/or related to the
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NPOBEXAAHETO Ha 3acepaHus Ha CuBeta Ha proceeding of the Board of Directors of the
AupekTopute Ha [pyxecTsoro n AOKyMeHTuTe, Company shall be prepared and presented to the
KOUTO cneasa ga 6wupar NpeacTaseHn Ha Tax, ce interested parties, as the case may be, both in the
USrOTBAT ¥ npepocTaBsT Ha 3auHTepecoBaHuTe Bulgarian and in the English language.

NMla egHoBPeEMEHHO Ha Svnrapcku u Ha aHrnuRcKn

esuKk.

Toan YcraB e Npuer ¢ [lpoTtokon or peweHne Ha These Articles of Association have been adopted by
EnHonuyHus COBCTBEHMK, U3roTBEHO Ha 37 Okmowmepu | Decision of the Sole Owner, executed on 31 October
2008 a. 2008.

NanbnHuTenex AnpekTop/ Executive Director:

U/étm/ Ay

3a “TAT Kanwtan® O0f/For TAT Capital OOD:

Tomac Bacunuc Nadumc / Thomas Vasileios Laftsis
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