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Section |
GENERAL PROVISIONS

Lype of the Company
Art. 1. “SAS HOLDINGS GROUP” |5Co.,
heremafter referred to as the “Company,” is a

jeint-stock  company,  incorporated  and

[ operating according the provisions of Article
| e RN : )
158 1o 252 of the Commercial Law.

Cusispenzy Neanae
Art. 2. The business name of the Company 1s
“ CAC XOAAMHIC TPVIT “ AA:; The
Company’s name shall be written in latin
alphabet as follows: SAS HOLDINGS
GROUP” |sCo.

Prineipal Piace of Busivess cord Regitered - Vddyess
Art. 3. The principal place of business of the
Company shall be the Sofia city, Vazrazhdane

region, 51 Aleksandar Stamboliyski Blvd, 4f,

Subfect of Activily and Period

The subject of activity of the

Art. 4. {1
Company 1s:
To acquire, manage, appraise  and  sell
partictpations  in - Bulgarian  and  foreign

(i(\[ﬂ[’!LII'HL‘F.

(2} The Company is with unlimited period of
operation.

Section I1
CAPITAL AND SHARES

Registered Capital ‘
Art. 5. The Company shall have capital of fifty
thousand and four hundred Bulgarian levs

/BGN 50 400/
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BCAKA, Wanmnmasur ¢ srrecen usiao.

Breawrenn voocmoach
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Cpemy nanpasenre

PAWTECCTRCIT BIHOCKIT Cpeiny  sarnncanmre
ARTHT ARLINOOCPITTe HOAVIanaT BPCMECITHO
vAGCTanepee, TOATITICAHO orT

VITBAHOMOIIICH BIACIT Ha ChliL"l‘:] 1

,\HPL:!{\(')lH['IL' I noaAtlicHaTalo < 1ICHaATa Ha

Apyrectsoro,

.\J\ll,l[[l CCooaAaparT ma Zl!\l[\[I(jiIC])JI'L'C

cpeny HpeaCaBsie 1a BPEMCHITOTO
vAOCTOBCPCHIIC,

fih| 1‘:]_“-‘\\L';[l\|!n_* vaociopeperg - ce
HPCRIVBPART 1 e,

HPCRILPARTIC T aRiion ma APYACCTEOTO.

HPCABTIACH 34

Kyuiopu
Ua. 8. Awiunirre sorar Aa ce nsaasar
sytoopit ot no 1, 5, 10 o kpatior na 10 akin.

HON CI0II00T

Ha. 0.

ARIrTe Jie

Fanrenounar  crofinocr  na

MOMEC L ObAC HO-HHCKA OT

HOMBITATE A,

Hedeauaioim
Ua. 10, Ariimirie ca mepeamnir. Koraro
AR HPIAAACKIT 1L IIROAKO AT, TC

Vipdanpar 11]‘)11]3:1’!'.‘! MO HEsl 3ACAITO, KaTo
OHPCACANT ITLALLONMOTTLHTTR,
Bridage oo

Awirre 1 ,-j]))\_'}[\t(i IBOTO

COTODINICTENIr 1L THUATLS L,

RNotwro  ea

TIBAAACHIT  TIOINMEHHH

AR 0T HOCACAHITITC  Ce HPL‘.,\}HSH'I' H[?L‘,‘\]l

BETACHTIC T O 1 UbhAHATA TN CMTICIIOIa
CTONMNOCT, PASMCPLT Il HaACTHYHITTE BHOCKIT
ce OoTBeARIBA BLPRY TN,

2y e i

(3} ApyIKCCIBOTO MOME AL H3AABA T

DEaNANTINIL AKITNL B CHOTBETCIBMIC ¢ I ipn

CHEE BT 1EL ACIHTCTBATINOTO 3AROHOALTCACTBO B

Penytnmsa buarapio,

Noweber of Sharer, Nomival 1V atue and
o

Costribations
Art. 6. The capital shall be distributed into one
hundred and twenty /120/ ordinary nominal
shares with vight to vote and with par of four
hundred and twenty Bulgarian levs /BGN
420/ each. The full amount of the capital is
deposited.

Tuterizr Share Certific
Art. 7. (1) In consideration of the monetary
contributions  made  against the  subscribed

shares, the shareholders shall receive an
interim - share  certficare,  signed by the

authotized member of the Board of Directors

and stamped wich the Company’s s

shares  shall bhe  given o the
shareholders against the presentation of the

inrerim share certificare.

2} T'he

31 The mrerim share  certificares shall be

transferred i accordance with the procedure

ser forth for the
Company’s capital.

transfer of shares in the

Denssisnatinns

Art. The  shares 1ssued  in
denominations of 1, 5, 10 each and mulrple of

L0 shares.

may  be

Lasue 1

Art. 9. The issue value of the shares may not
be less than the nominal value.

Iy

Art. 10. The shares are indivisible. When a
share belongs to several persons, they shall
exeretse the rights attached ro the share jointy,
appoinung a proxy.

Typas of Starer
Jpee o

Art, 1L {
registered and materialized.
(2} Where re

and the larter ave delivered before the paviment

The shares of the Company are

istered shares have been issued

ol their full issue value, the amount of the
partial installments shall be marked on them.

(3) The Company may issue dematerialized
shares i accordance with and complying with |

| the cffective legislation in the Republic of |
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IpAGEL an Hpac suncano 1 Romrara na
ARTUTOHCPIITE, 32 AL 1MA ACHCIRIE CHPAMO
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[Hpexwnpasiero na speachinre

VAOCTOBCPDCIT ¢ H3F LI 10 HPABIATL

SELPUSDRDAMITC TEL HHOPIMCTITTE ARLLTT,

Capasi ssiypyaarne i aiiin

Ta. 16, Apyaccrsoro Mome Aa HIKYIIH
COOCIRCIIE AR Wh3 OCHOBA HA PEIEHITe 11
OBmoTo cnbpanie, Kae1o OIPeACAL:

L MAKCHAGLAH I

OPOI ANILILL,

TTOAANCAAITIT 1R U'(‘TJP{I'J'HO HEIRVIIVEAIC;

2. yeaoniaTa 1 peaa, npu sotro Conera

12 .\”EW&'\\\\'J]?HIC \!.jiﬁ]yPH]Hﬂ

TLARVIIVIRLHCTO B OLPCACACHT CDOR, KOO

FE MOGRE A i‘! LAC HO-ABATI [SX} 1 H

MeCeI,
S0 MIIAAAI 1 MARCINMAAIT PAsaep
1L LLC R T4 liﬂlx'\'ll)'liil\lQ'.
Biwocra
a. 17. (1) Cpey sanncanire astm
ARILIOHEpITe  Ca

ANLIRETT Ad

| BIHTOCKIL, THORPIUIOD CAMICHONTT)T croftnocT
Rkl 2 et S D T 2

HAHPaBILT

Bulgaria.

Shareholders’ Registey [ of the Interine Share
Cerfificates

Art, 12, lhe

Sharcholders” Registry where the name and

Company  shall  keep 2

address of all owners of registered shares

the capital of the Company shall be entered |

and the type, nominal and issue value, quanti
shall be

and serial numbers of the shares

recorded. This also relates to the interim share

certneites.

Shareholder’s Rivhts
Art. 13. Fach registered share shall entide its
holder to one vote in the General Assembly, to
receive  dividends quotd,

and  Liquidation

proportionate to its nominal value.

Coontpaies
Are 14,

coupons for 20 years.

T'he shares are issued with dividend

Transfer af Shares { dnterim Share Certy
Art. 15, (1} The transfer of the registered
shares shall be executed by an endorsement
and shall be entered inwo the Shareholders

Registry, i order to be valid  wieair the
Company.
2y The tmnsfer of  the inrerim  share

certtficates shall he execured according to the

rules for transfer of registered shares.

Redeniption of Shares

Art. 16. The Company may redeem its own

shares pursuant to a resolution of the General
Meeting, which determines:

1. the

subject to redemption;

maximum  number  of  shares

2. the terms and condinons under which |

the Board of directors shall carry out the
redemption within o sec period, which
may not be longer than 18 months;

3. the mmimum and maximum amount
of the redemption price.

{

r M
sl

Ry

Art. 17, (1) In considerarion of the subscribed
shares the shareholders shall pay conwriburions

L
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3?’[6:”521 I llL‘lJElPIE‘[l].’l BHOCKT MOYWERE Al

AelicThuTeArre

cC
Thpcl OOC3ETCHIE aa

TSlWL\-\\E.

i Conernr na WHPCRIOPITTC 13Hpari
ADARIIOHCTHITE, KOIPO Ca 18 300484, HICMCEHO

HPCATISBCCTIE, Me ihO B CAHOMCCCH eI Cp(')l'\ (o138

oonapoArane LA HPCAIZBECTHETO I
A B pmBen e’ e 3L LATLAT
FANDAKCIICTO €I 52 BIIOCKA, [HC  OhAAT
H3KATCOMCILL [pn HCHBITLALICHTIE Ha

SANDARCIHIICTO B ChoRL 1R JJPL‘_\]|3|5L‘C'I'|[C‘K‘U

HIKATOUBALICTO  HACTLINEL ARTOMATIMHO 03

HEOONDALMOCT o AOIBATIITEATTO

BOAC

HIBACHIIC,
0 Flakaoacmier
cuon
NOCACAIIITC

"

ﬂ.l\‘ll[l{)l[(fp l'\’Li.!]l

ARILITIrTe HAUPABCHITE  BIOCKIL,  RATO
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QOeICHACTITTE,
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YBEAIUYABAHLE HA KATINTAAA

! J'i COROIER
Ua, 19, (1)

|owBeAnIn ‘Jl“‘L'J TESAABATIC B ORI AKILITI, ll])L‘S

Ramraanr mome an ce

VIRCATIMABITC TTONMEII AL C'I'UI“TH[)C'I‘ na peye
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covering the issue value of the shares. When
the subscribed shares are not paid in full, the
sharcholder shall pay the contributions due not
later than 2 vears as of the eny of the

Company onto the Commercial Register.

{2) The provision of paragraph 1 also applies
when a resolution has been uken for capital
merease, in this case the 2 vears period shall
start as of the dare of entre of the capital
increase into the Commercial Regisrer.

(37 The partial contributions can be made by

the  individual  sharcholders  in different

)L'(J"(Jl‘ril_)”:".
o]

Chanseguesces of Dedayed Contributions
Art, 18, (1) The sharcholders defauliing in
respect of their contributions in full shall owe
the Company the statutory interest for the
period of defanlt In case of delay of an in-kind
contrtbution, mdemnification may be sought

for the real damages,

(23 The Board of Directors shall send to the
defaulring sharcholders a written notification
warning that if withm a one-month period as
of promulgation of the said notfication in the
State faal pay  their
contributions, they will be expelled. In case of
failure to pay within the time period of the
natification,  the shall in
awromancally without the need of additional
statement of will,

Gazetre,  they o

expulsion set

shall  loosc
hus/her shares and the contributions made, the
latter Deing

The shares

(3) L'he sharcholder

(3 expelled
carried over to the Reserve Fund.
shall be cancelled and destroved,
sale

and the Company shall offer for new

shares nstead of the cancelled.

Section 111
CAPITAL INCREASE

Preconditions
Art. 190 (13 The capital may be increased

through issuance of new shares, by increasing

the nominal value of the already issued shares

or by conversion of bonds into shares
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according o Article 215 of the Commercial
Law.

(2} The decision for the capital increase shall
be rtaken by the General Meetng of the
sharcholders unanimously of the vores of the

shares represented ar the assembly,

(33 When shares {from various classes have
been assued, the decision 1s taken by the
shareholders from cach class.

(4 "The increase of the capital Is admissible
only afrer the amount of the registered capital
as specitied 1 the Articles of Association has
been paid in full,

'

Lk

C by Cofrebilions

Are. 200

through

1) Where the eapital 15 inereased
n-kind mn  the
resolution of the General Meeting shall be
defined the object of the contribution, the
person making it and the nominal value of the

contributions,

shaves, provided against such contribution.
(2} In case of capital increase through an in-

kind contribution when the person who makes |

docs not

to

the  contriburion

oree with the
Article 72 of  the

Commercial Law, such person mav make a
2 v

valuaion  according
monetary contribution or refuse to participate
in the Company. This right may be exercised
within one-month period from the valuarion
date, unless the General Mecting sers another
terim.

which

acquire such parr of the new shares,

cortesponds to his/her sharcholding in the |

registered capital prior to the increase.
(2} Where shares of various classes are issued,

the right under paragraph 1 is applicable for |

the sharcholders from cach class. The other
sharcholders exercise thelr pre-emprive righe
afrer the sharcholders from the elass, in which
the new shares are fssued.

(31 The vight of the sharcholders under

paragraphs 1 and 2 shall expire within a term,
which
mav not be less than one month after the

determined by the General Meeung,

promulgation of an inviration for subscription
of the shares in the Stare Gazette. The

nvitton 1o subscribe new shares shall be
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promulgated after presentation of the decision
for the capital mcerease o the Commercial
Register,

() The right of sharcholders under paragraphs
1 and 2 may be restricted or shall cease to exist

| by virtue of a decision of the General Meeting,

| ta

cen unanimously of the vores of the shares

| represented at the assembly. The Board of

the
reasons for the revocation or the restriction of

Directors shall submit a report about

the precemptive rights and shall reason the |

sue value of the new shares, The decision of
the General Meeting shall be filed in the

Commercial  Register  and 15 subjeer  to
i

promulgation m the Srate Gazeree,

Trerease Capatal on Condition
Are. 22,

condition that the shares will be boughr by

]
The capital may be inereased under

definire persons on definite price as well as
against obligations of rhe Company,

Ingrease of the Cuy

oy e Board of Directors;
Dncease of the Capitai with Faids of the Campany

Art. 23, (1} Within 5 vears after registrarion of

the Company, the Board of Directors shall be |

entided to merease the capital through issuance
of new shares up 16 the nominal amount of
BGN 10,000,000 {ren mllion),

Ie)
y=

In case of capital increase under the
preceding paragraph, Article 21, paragraph 1

Fand 2 of these Articles of Association shall

apple.

(31 In ease of capial increase under paragraph
L, the Board of Directors shall have the right
to vight  of  the
sharcholders under Article 21 paragraphs 1 and
2

exclude  or  limir  the

empowered by a resolution of the General

Meeting taken unanimously of the vores of |

the shares represenred at the assemblv. In this
case the capiral increase can be also exercised
in accordance with the conditions of Article 20
and Article 22 of these Articles of Association.
4) The C

mcrease the capital by conversion of part of

ieneral NMeeung may  decide to

the profit into registered capital. The decision

2 of the Articles of Association only if |

6
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LLCATL D TEINAAIBATICTO 1 HAYMIITDT, 110 KOHTO

e ce HEL R RIRISES

[ lertantrine viat seanastisersie
Ya. 20, Kot vome aa ce navasm:
l. ¢ naasgnane na

crofiinct 1 ARLrIe;

2 Hpes DOESCI MBS HI ANTLIELL,

| Hewriamoane i Koz wpid ofizsesasane na

axii
Ua. 27.

CACA HP][,\Ul,‘)'[lli:l]J.L"l'(') L ol ,:\1}\3'A\\'_‘CI'!!(,}'I'(J.

AURETI MOTAT AL CC ODeICILANT

Pasaca ¥V
| OPTATIN HA APYKECTBOTO

| Berdoge afzana
' Us 28,

CAHOUTCITCHTTN

Apvmecteoro ¢ &

circresta IR0 FapanAcHne.

[shall be

TIOMTITAALI T

taken within a period of 3 months
alter approval of the annual financial statement
for the last vear unanimously of the vores of

the shares represented ar the assembly, The

new  shares shall be alloeated among  the

sharcholders, including the Company, when it
owns its own shares, proportionate to their

participation in the capital undl its increase.

Res i fj."'{,""J{J Shares
Art. 24, Upon regisuation of the

mcrease under the prcccchm: article the Board

capital

of  Direcrors  shall  forthwich  mvite  the

sharcholders to recetve their shares.
DECREASE OF THE CAPITAL

et
The decrease of the registered

! JJ)L’:I:.’H.H.‘

Art. 25. (1)
capital shall be made by decsion of the
General Meeting raken with majority of 374 of
the votes of the shares represented at the
assembly,

(2} If there are several classes of
shares, for the decrease of the capital a

decision of cach class of shares shall be

required,
3y The
and  the

shall conrain the
manner  of  the

decision
putpose
decrease.

capital

Maserers of Deerenre
Art. 26. The capital may be deereased:
. by reduction of the shares” nominal
value;

2. by cancellation of shares,

Decrease of Cu

Cutice

g of Shares

Art. 27, The shares may be cancelled after
their acquisition by the Company.

S vV
BODIES O THE COMPANY

Lyper of Bodier
Art. 28, Company
management system. The corporate bodies of

the Company are:

The has o one-tier
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. .

3 Koraro Haere \ILHA B
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Texor HPeACTaBITes aa HIPaBar 1o s

33,

DDA

R
Ya. 30, O0mono CHOpATITIC:
| HIMCHH 11 AOIThABA vOraBa 1

,'\.[1:-'}1\".‘ CrBoTa;
7

FEAMAASND NALIrra,

a3

YBCATIMABA 1T
3 HpeoOpas i 1 HPCRPATABA
Apyaccrsono;

3P B OCBOOOKAABL YACHOBETE HA
Comerra na anpewropie;

J. 0 OUPEACAH  IL3NATPAARACHIITITA
yacnoncre o Chnern Ha ANDCRTOPITE,

Ha

=1

I General Meeting by one person with a right to

1 KOTITO  IDIMA AL OBAC WHIAOGKEHO
VHPILBACHTCTO;
G. nasoatani 1 ocrODORAABL |

ATTEEA V\UI"\:\\]H CRCTCN T-CHCTOROATCAIL
1 Apyasectso o,

T OADOPABA PO (PUIAICOR OTHeT

CACN fS:UJL:}JIwEl O Hasmaveisy (_']\'C]'JCP'I"
CUCTOBROAITITCN, Baexn ‘IJ(“'[L"HI]C
pastpeseante LI IJCWII_\(-JCTI'EI, 3a

nomanaie ni howa “Pesepren” wosa

SLPELALLEC TIEL ATTBPLACEHTS

. ]1‘.‘[”11“?1 H3AABALCTO 1A OOANFALUIT

upu CAOBHHTA 1T 11O p(',\:l. HPCABITACTHIT

1% J ‘.;L‘.I()l‘-(_‘\{l!!l BHINBIEN

34

General Meeting;

2. Board of directors.
Sub-Section T

General Meeting

Stescture
e 29 1y The ¢
all sharcholders  with  voting  rights. “They

w Cienered Meeting
seneral Meeting consists of

pactictpate in the General Meeting personally
or by a proxy. A member of the Board of |
Dirccrors may not represent a sharcholder.
Board of Directors

of the

participate in the session of the General

2} Members

Meerng wirhout a right to vorte, unless they ate
shareholders,

(3 Where the employees in the Company are
more than 30, they shall be represented ac the

a consultative vore. Their representanve shall

have the rights under Article 33.

foitee

Cusirhe

Art. 30, The General

Meeting:

I amends  and  supplements the
Company’s Articles of Association;

2. mereases and decrease the registered
capiral;

3 mansforms  and  winds-up  the
(:():11}3;111}';

4 appoints and dismisses the members
of the Board of Direcrors;

5‘ LICI(_‘]‘]TUHCH l]!C. remuneration Ul. Th"_’
members of the Board of Directors,
which are not appointed as exceutive
members;

i

G appomts and dismisses the Company’s
auditors;
1
the  annual

}E]WPJ_'(_)\'L‘S E“[n}lﬂciﬂl

statement  alter  certification by the
appointed auditor, makes decistons for
the profir allocation, for replenishment
of the Reserve Fund and for the pavment
of dividends;

issuance of bonds
and

provided for in the Commercial Act;

8. decides on the

under the condiions procedure

V. appeints the liquidators upon  the
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FLI LONTLHGL

HO-KLCHO zecena CACA hpan ra

AT

) B oeaywali ue sarvBire maaxmLp AT

1/2 or wamnrrasa,  ce HPOBCTRAL Oomo
ic‘hi‘)p.mnu HE NO-KBCIO OT TP MCCe o1
vel

HOBIBATIE 1 ATy OITe,

Camono

ChOpane

1zt
HPCACEARTEN, CORPETID 1T HPEOPOITeA /-1 118

SACCAILIECTO

Otmoro chopatne  ce

Ua. 32, (
cuien o1 Cokera na anpewropire. T'o souice
AR CE CBHRIL IO HCRAHE T ARIOBCPI, ROITO

HOBCHC O TP MECCIEL TIPITCRABAT Ak,

I\I‘l',\._t':il\i\)'HCH'LZ\ Hedie 5 cro o RATILITA AR

T APVIRCCTHOTO,
Ako
17 S|

CATIOMOCCY L {2 R

CP(H\'

HCRLHCTO (RIS ma HI(E[]!()TIL'])]F'IL',

HPITTSRIBANLI DOHE 5 11 CTo 0T KAHIFTaA, TO
e Obac VAOBACTBOPCIG A ako Odimoro

CLopiie e o HPOBCACHO B 3-MCCeueil
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Hpir |

.

once a vear at the Company’s sear.

{2} The first General Meeting shall be held no
later  than 18 months  following  the
Uincorporatton of  the  Company, and  the

| held not later than 6 months after the end of

| sharcholders, who hold for more than three

months shares representing at least 3 per cent

Company’s liquidation, except in case of
¥ ]

bankruprey;

10, releases the members of the Board of |

Directors from lability: ‘
11 decide on opening and closing of

branches, representative offices and

subsidiaries i Bulgaria and abroad, as well as

participation in other companies;

17

decided to bind the company with
lonns, projects and wnvesoments, Over 10 (100
BGN;

13. Decides also on other matters vested
i its comperence by the law and these Arricles
of Associauon.

Hoiding of General Meetig
Art. 31 (1) A General Mecting is held ar least

following regular General Meetings shall be
the financial year.

(3) In case that the losses exceed 1/2 of the
capital, a General Meering shall be held not
later than three months from establishment of
the Te

es.
(4) The General Meeting appomts a chairman,
a sceretary-recorder and vore-teller/s of the
SUng.

Convening
Art. 32, (1} The General Meetng shall be
convened by the Board of Directors. Tt may
also be convened upon the request of the

of the Company’s registered capiral,

If wihin the one-month period from the
request under paragraph 1 by sharcholders
holding ar least 5 per cent of the capital, said
if General |
Meeting is not held within a 3-month period
from the announcement of the request, the
disrricr court shall convene a General Meeting
the

request Is not sarsfied  or the

or shall  empower sharcholders, who

1.'L'L]L1L'HT(‘.([ HIL‘ C()l]‘\'(‘lﬂﬂg: 0Or [hL‘.iL’ Proxy €8]

convene the General Meeting, The fact that
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AL ANTITL DU HEHPAME RSO HA ORIV 30
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Ua. 34, 3o saceaannero na Odmoro
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i/ £
[ Art. 34 A dist of the present sharcholders or of

the shares have been owned for more than
three months should be evidenced to the court
by a notarially attested statement,

(3

I'he convening 1s dane by an invitation sent

to cach sharcholder.

The nviratdon shall conrain at least the

tollowing dara:

1. the business name and scat of the

Company;

2. the place, date and time of the
Meetng;

3. the type of the General Meeting;

4. announcement  of  the  formalites
envisaged e these Arricles of

Associrion, which must be performed
for participation in the Meeting and for

exercising the voting ripht;
Soagenda of the dssues  offered  for

considderanon, as well as the specific

proposals for deeisions.

(3) The pertod from the sending of the written
inviration untl the openmg of the General
Meeting may not be less chan 30 days.

Rivtit to Luforsation

Art. 33, The written materials related to the
General Meening’s agenda must be placed at
the sharcholders disposal latest by the date of

sending of the written  invilation to  the
shareholders.  When  the  agenda  includes
clecnon of members of  the Board of

Directors, the materials under the preceding

sentence shall also include data about the
names, permanent address and qualification of
the persons, proposed 1o be members. Upon
request the wrirten materials shall be provided

to every shareholder free of charge.

Tt af Those Atfenediny

thewr proxies and of the number of shares
present or represented shall be prepared for
the scssion of the General Meering. The
sharcholders and proxies attest their presence
by a signature. The list is certified by the
chairman and the recording seererary of the
Greneral Meeting,
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i the requirements

Proscies

Art. 35. {1} Any sharcholder is entitled 1o
authorize another person o represent him/her
at the General Mecting. The aurhorization shall
e done by a witten power of attorney. In
Case rlﬂ(' 1‘.[)\\‘(_‘]_' f]f ;EFT(JJ':‘.L:}' ib in a llLflgliZIgC
other than Bulgavian, 1t must be accompanied
by a precise rranslation inro Bulgarian language
done by a wanslation that has a
for official  franslations  with  the |
Mintstey of Foreign Affairs of the Republic of
Bulgaria.

agency
cofract

1 This provision does not apply to the legal

sharcholders

'
rie

representatives ol — lepal

cnfitics.

Art. 36, (1] The session of the General
Meeting shall be able ro make valid decisions,
if i has been convened in compliance with the
ssociation and if 1t
is attended i person or through o proxy by

sharves  cerufy

law and these Artcles of A

votin:

&

partcipation in the capital of the Company in

sharcholders  whose
aparegare of 50% plus one of all shares.

If there is no quorum, the date of a new
General Meeting shall be ser not carlier than in

14 davs and it shall be valid irrespective of the
capital represented at chat General Meering,
The date of the new General Meeting shall be
spectfied i the mvitation for the first session,

L nting
Art. 37.
pavment of 100% of the subseription value.
[#43 ]

(1} The voting rghe arises with

{2) Where the proposed decision concerns the
rights of sharcholders from one and the same
class, the voting is carried out by classes, and
for quorum and majority are
applied separatcly for cach class.

A zharcholder or his PrOsy may not

Art. 38.

participate in the voting related o

Lhringing claims against him/her; or




