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Ycras

Ha

"MET CyBoposo Yuna Napk” EALQ

("Apy»xecTBOTO")

OBUWM PA3NOPEABHN

Pupma Ha QpyKecTBOTO

dupmata Ha [pyxecrsoro e "MET
CysopoBo Yudg Mapk" EAL. Ha
naTrHKuua dbupMaTa Ha
ApyxectsoTo ce wu3nucea MET
Suvorovo Wind Park EAD.

Cepanvuye 7] appec Ha
ynpaeneHue (U3meHeH C
pewexne Ha SAHOMMYHU A

cobcreenux ot 02.06.2022)

CepanunuieTo Ha [ipyXecTsoTo € Ip.
Cocua, Bvarapus,

AapecsT H&  yNpasneHue Ha
Apyxecrsoto e: 1. "MoswuTano”
N? 2, eT. 5,

fMpeaMeT Ha gelHoCT

»

nefiHoCT  Ha
U3rOTBAHE  Ha

MNpeameTeT Ha
Opywectso e

MpoexTu, HU3rpaaaHe "
eKCnoaTalUnsa Ha anTepHaTUBHM
EHEePrruiHA WM3TOUHULLM,

W3rpaxaaHe W eKcnnoaTtauMa Ha
HEABMXUMW MMOTW W BCHAKa Apyra
AeWHocT, HesabpaneHda OT 3aKOHa.

Bcaka [OeiHOCT, KOATO W3WUCKBa
nnyeHs, paszpewenne,
perucTpaums wnu  apyr  Bug
perynatopHo oaobpedune, we bvae
M3BBLPLUBaHa CaMo cnef KaTo Takbe
NHLEHS, paspewexne,
perncrpaymna nwnw Apyr BUA
perynatopHo oaobpeHue e Ouno

1.1

2.1

2.2

3.1

3.2

Articles of Association

of

MET Suvorovo Wind Park EAD

(the “"Company")

GENERAL PROVISIONS

Firm Name of the Company

The firm name of the Company is
"MET CysopoBo YwHa Hapk”
EAL. In Latin, the name of the
Company shall be written as MET
Suvorovo Wind Park EAD,

Seat and Business Address
(Amended via resolution of the
sole shareholder dated
02.06,2022)

The seat of the Company is in the
city of Sofia, Bulgaria,

The business address of the
Company is at 2 Positano square,
floor 5.

Scope of Activities

The activities of the Company are
preparation of projects,
construction and operation of
alternative energy saurces,
construction and operation of real
estate, as well as any other activity
which is not prohibited by law.

Any activity that requires a license,
permit, registration or another
type of regulatory authorization
will be performed only after such
license, permit, registration or
another  type of  regulatory
authorization has been duly
obtained/made by the Company.



3.3

HAANEXHO NONYYEHO/M3MOTBEHO OT
ApyxecrsoTo.

ApyxectBoTo MOXe Aa ydpeasdsa
KAOHOBE W TBPrOBCK K
npeAcTaBMTENCTBE W 43 y4acTea 8
MeCTHM " HYKOECTPaHHHU
ApyXxectaa CbMNacHo
MPUACKMMOTO Npaso.

Cpok

OpyxectesoTo e
HeonpegeneH cpok,

yspeaeHo  3a

KAIMATAN N AKHMK
Kanutan

KanutansT Ha [OpyXecTeoTro € 8

pazMep Ha 19 560 509
(aeBeTRageceT MUNMOHA
NeTcToTMH W WeHcer xunaau

neTcroTMH W AeBeT) fnega v e
M3USN0 3a0MCaH U BHECEH,

Bpoi akuMm W HOMMHANHa
CTOHHOCT

Kanutanst e pasnpegengsd B
19 560 509 {neseTHageceT
MUAKOHa TMeTCTOTMH K LeklceT
XUNaaM NeTCTOTUH W BEeBeT) akumm
¢ HoMWHanHa CTOMHOCT 1 (eawH)

Nneg BCAaAKa.

EaHONMN4eH CcOOGCTBEHMK Ha
Kanutana

Eagrnonuyen COBCTBEHUK Ha
Kanurana Ha flpyxecrsoTo e MET
PuHioLbBLAC Xonauur Al,
BKLWOHEPHO ODYXeCTB O

(Aktiengesellschaft), y4peneHo
CbiNacHO 3aKoHOAATeNCTBOTO Ha
tHsenapus, BAUCAHO B
TeProBCKUS PerucTbp Ha KauToH
Liyr noa perucrpauuoHeH HoMmep
CHE-401,688.122 ("EaHonnuHna
co6crBeHunK").

Kyntopu

3.3

1I

The Company may set up branches
and representative offices and
participate in local and foreign
companies according to the
applicable law.

Term

The Company is established for an
indefinite term,

CAPITAL AND SHARES
Capital

The share capital of the Company
is in the amount of
BGN 19,560,509 (nineteen million
five hundred sixty thousand five
hundred and nine leva) and is fully
subscribed and paid-up.

Number of Shares and Nominal
Value

The share capital of the Company
is divided into 19,560,509
(nineteen million five hundred
sixty thousand five hundred and
nine} shares with a nominal value
of BGN 1 (one Lev) each.

Sole Shareholder of the
Company

Sole shareholder of the Company
is MET Renewables Holding AG, a
company  limited by  shares
(Aktiengeselischaft), incorporated
and existing under the laws of
Switzerland, registered in the
Register of Commerce of the
Canton Zug under unique business
identification number (UIDB) CHE-
401.688.122 (the "Sole
Shareholder™).

Denominations



8.1

10.

10.1

1G.2

11,

12.

AKuuMte MOrar na ce w3gasaTt B
kyriopw oT Ao 1, 5, 10 n KpaTHu Ha
10 akumu.

HepenMMocT

AKUMWTE ca HepenuMn., B ciayuai
He  aKuuMATa | NpuHagnexd - Ha
HAKONKO NuUa, Te YNpaXHABaT
npasarta No akuuaTa 3aefHo upes
NBAHOMOWHMWK,

Bruaose akunm

Axumute Ha  ApyxecrtsoTo  Ca
OBKMKHOBEHM MOWMEHHW W HANUYHW
aKuWmM, BCAKa 0T KOWTO 4asa npaso
Ha rnac, NpaBo Ha AMBWAEHT M Ha
NMMKBUAAUWMOHEH asn,
NPONOPUMOHANHW Ha HOMWHENHATZ
CTOMHOCT Ha akuuAaTa,

Korato  uUspnaaeruTe NMOMMEHHN
aKuuy ce npefasaT npeiu BHaACAHEe

Ha TaAxXHaTa MNbAHa eMUCUOHHS
CTOWHOCT, pasMepsT Ha
YaCTUYHWTE BHOCKWM TpAbBa Aa

6vae oTbenasax BLPXY THX.
KHura Ha akuyunoHepwre

B ApyxecrsoTo ce BOAM KHUMa Ha
axyMoHepuTe, B KOATO Ce 3annceat
HMETO, agpecsT 7] enAuHeH
rpaxKaaHcKKW Homep/nuueH HoMep
Ha ayxaeHey K eavHeH
naeHTUPUKaLUMoOHeH Koa Ha
npuTexarenure Ha  NOUMEHHW
aKuMM 8 Kanutana Ha fpy»xecTBoTo

vi ce oTHbennzgat BUAGT,
HOMMHanNHaTa M eMUCHOHHaTa
CTQWHOCTH, obumaAT  Gpolk  w

HoMepaTa Ha akuumTe ("KHura sa
aKuuoHsepure'). FOpPHOTO ce

npwnara “ 38 BpeMeHHUTE
YAO0CTOBEPEHUA,
Kyrnoun

AkuuuTe ce uzaasat He3 KynoHW 3a

_,QHBIAAEHT.

8.1

10.

10.1

10.2

11,

12,

The shares may be issued in
denominations of 1, 5, 10 and
multiple of 10 shares.

Indivisibility

The shares are indivisible. In case
a share belongs to several persons,
they shall exercise the rights
attached to the share jointly
through a proxy.

Types of shares

The shares of the Company are
ordinary registered and
materialized shares each of which
entitles to a vote, a dividend and a
liquidation quota proportionate to
the nominal value of the share,

Where the issued registered shares
are delivered before the payment
of their full subscription value, the
amount of the partial payment
shall be marked on them.

Book of shareholders

The Company shall keep a book of
shareholders {(kHHura Ha
axuymoHepure) where the name,
address and the personal
identification  number/foreigner's
personal number or the unified
identification code of all owners of
registered shares in the capital of
the Company shall be entered, as
well as the type, nominal and
subscription value, total number
and serial numbers of the shares
(the "Book of shareholders”).
The above shall also apply to the
interim share certificates,

Coupons

The shares are issued without
dividend coupons.



13.

13.1

13.2

13.3

IIl
i4.

14.1

14.2

15.

MpexBhpnAaHe Ha aKL MK

3a uyenuTe Ha HacToAWMSA YCTas
"MpexBbpnAHe” 03Ha4aBa, 0CBEH
AKO KOHTEKCTbT W3MCKBa ApPYro,
BCAKA CAenKa, KOATO WMa 34
nocnesvua npexsbprsaHe Ha
cobCTBRHOCTTE Ha KaKBOTO Y /fa €
ocHOBaHWe (BKIIOYWTENHG, HO HE

camo He3ebamMesaH! CAEMKMW,
YACTU4HM  BHOCKW  Ha  aKTHBW,
cnusaHe/BnKBaHE,

pasgensHe/oTaAeNsiHE WM KaKsaTo
v Aa e kombBuHauma OT Tesw
cnocabyn 3@ NPexsbpnsHe  Ha
CcOBCTBEHOCT).

Beako rpexsbpnsiHe Ha
MoMMEHHWTE aKuuK Ce wn3sbpuiBa
ypes AXMPO W Ce BNKWCBa B KHuraTa
Ha akuuoHepuTe,

Paanopenbute, CBBP3aHn C
NpexsbpiaHe Ha NOMMEHHM aKUWM,
ce npunaraT 3a BCRKO
npexpbLpRsHe Ha  BpPEMEeHHWTEe
YAOCTOBEPEHWA.

YBEJZIMMABAHE HA KAOWUTANA
M3ancKeEaHWA

KanutansT MOXE aa tene
yBENWYEH 4Ype3 M3LaBaHe Ha HOBW
0OUMKHOBEHKW axKuWKu € Npaso HAa
rnac, ypes  yBeNHU{eHue Ha
HOMMWHaNHATa CTOMHOCT Ha BEYE
uspagerHnTe OOUKHOBEHW aKkuun C
npaso  Ha rnac  wnw upes
npespbuwaHe Ha obnuraumm 8
0CUKHOBEHW 2aKuuMn ¢ NpaBo Ha
rnac cbrpacHo uned 215 Ha
THProBCKWA 38KOH.

KanutansT MOXe na bwuae
yBeAM4EH Camo Cfnea  NbAHOTO
BHACAHE HMa 3anucadda  Kanuran,
KaKTo €& YyCTaHOBEHO B HacCToAlnA
YcTas.,

YeenuuapaHe Ha Kanurana
Ypes HenapMYHN BHOCKH

13.

13.1

13.2

13.3

III
14.

14.1

14.2

15.

Transfer of shares

For the purposes of these Articles
of Association, "Transfer" means,
unless the context requires
otherwise, any transaction
resulting in a transfer of ownership
for any reason whatsoever
(including but not fimited to
gratuities, partial contributions of
assets, mergers, demergers, or
any combination of these methods
of transfer of ownership).

Any transfer of the registered
shares shall be executed by an
endorsement and shall be entered
into the Book of shareholders.

The provisions relating to the
transfer of registered shares shall
apply to any transfer of the interim
share certificates.

CAPITAL INCREASE
Requirements

The capital may be increased by
the issue of new voting ordinary
shares, by the increase of the
nominal value of the voting
ordinary shares already issued or
by conversion of bonds into voting
ordinary shares pursuant to Article
215 of the Commercial Act.

The capital may be increased only
after the amount of the registered
capital as specified in these Articles
of Association has been fully paid

up.

Capital Increase by In-kind
Contributions



15.1

15.2

le.

17.

Mpu yBenuMdeHue Ha
ypes HENapudHu BHOCKW
peuweHWerTo Ha EAHONMYHUS
cobcreeHnk  Tpabea Aa CbAbPXa
fnpeaMeTa Ha BHOCKaTa, NWUETO,
KOETo npagm BHOCKATA, 14
HOMUHaNHaTa CTOWHOCT Ha
akuMuTe, nNpenocraBeHwn  cpeuwly
Takaea BHOCKA.

Kanwtana

B cnydall Ha yBenuueHue Ha
KanuTana |pes HenapuuHa BHOCKA,
ako  nwvuero, KOeTo npaBm
BHOCKAaTa, He €@ CbMacHo ¢
OUeHKaTa, CbFNacHo dnaed 72 OT
THpProBCKWA 3aKoOH Takoea /Auue
MOXE Aa Hanpaeu napwudra BHOCKA
Mnw® da oTKaxe Aa y4acrsa B
OpyxecteoTo. TOBa MPaBo MOXE
na 6vae ynpaxHeHo B CPOK OT
eplH  Mecey OT  jaTtata Ha
oUeHKaTa, ocBeH axKo EAHONMMYHRUNAT
coBCTBEHUK Onpegend Apyr CPok.

YcnoBHoO yBenu4eHne Ha
Kanuraha

KanutansT MO¥e ha 6bvae
yBefindeH, npu  yCnosue ye
akuyumure 6baarT  3akynesHn  oT

Onpedenern Nuua Ha onpefenexa
lleHa, KakTo w cpewy 06Muraumm
Ha [Apy»XecTBOTOo.

YBennueHue Ha kKanutana cbe
cobCcTBEHN cpeacrea Ha
ApyKecTBOTO

EAHOMWYHUAT COBCTBEHUK MOXE Aa
peln Aa yBenu4n Kanurtana 4pes
npespuvliaHe Ha 4acT oT neyanbara
B Kanutan. PewenweTo Tpatea Aa
fbae npwertc B cpok oT 3 (Tpw)
Mecena oT  ofnobpeHuero  Ha
roAuWHWS  OUHAHCOB  OTYET 348
npeaxogHaTta dwHaHcoBa roAWHa C

eiMHOAYIIME OT BCUUKK  aKUKMU,
HoeWuTe axkuun Cce pasnpejenat
Mexay aKuuoHepure,
BKAKYMUTENHO OpywectBoTo,

KoraTo TO npurexasa CBOW

15.1

15.2

16.

17.

Where the capital is increased by
in-kind contributions, the
resolution of the Sole Shareholder
shall specify the object of the
contribution, the person making
the contribution and the nominal
value of the shares delivered
against such contribution.

In case of capital increase by an in-
kind contribution, if the person
making the contribution does not
agree with the valuation, according
to Article 72 of the Commercial
Act, such person may make a
monetary contribution or refuse to
participate in the Company. This
right may be exercised within one
month from the valuation date,
unless the Sole Shareholder
specifies another period.

Conditional Increase of the
Capital
The capital may be increased

under the condition that the shares
will be purchased by specified
persons at a specified price as well
as against bonds of the Company.

Increase of the Capital with
Own Funds of the Company

The Sole Shareholder may decide
to increase the capital by
conversion of part of the profit into
capital, The resolution shall be
passed within a period of 3 (three)
months after the approval of the
annual financial statement for the
preceding financial year by
unanimity of all shares. The new
shares shall be allocated among
the shareholders, including the
Company, when it owns its own
shares, proportionate to their



18.

v

19,

18.1

19.2

20.

20.1

20,2

21.

cobcTReHHK aKLWU,
NPONOPUNOHANHO Ha  TAXHOTO
y4yactue B Kanutana npegu

YBENN4EHNETOo.
MNonyuyaBaxe HA axKUHUMTE

Mpy BMWCBAHE HAa YBENW4EHWETO
Ha rkamnmTana B8  TbproBCkus
perucTbp CbBeTHT Ha AWpeKTopUTE
NOKaHBa aKuwoHepuTe Aa nonydvat
CBOMTE axkuuh,

HAMANABAHE HA KANMWUTANA

O6uKHOBEHO HaMmansAasaHe

" HamanseaHeTo Ha Kanwutana crasa

C peweHue Ha EgHoAn4HwMA

cobCTBEHUK,

B pewennweto Tpabea 4a ce
ChAbEXKAT UenTa W HadWHBT Ha
HaManasaHeTo Ha Kanurtana.

HauvHn 3a
Kanurana

HamansaBaHe Ha

KanutanbT MOXe Ja ¢& Hamanu
ypes:

(A) HamanaBaHe Ha
HOMWHaNHaTa CTOMHOCT Ha
BKUMUTE, Win

(B} wupe3s obescunBaHe Ha akuuw.

AKUuMMTe MoraT aga ce obescuasT
cnen  npwaobwvsaHeTo WM OT
ApyxecrTsoTo.

OPTAHW HA APY)XXECTBOTO
Bupose opraHn

Opy»XecTBOTO wMa efHOCTeneHHa
cucTeMa Ha ynpaenedwe, OpraHu
Ha [pyXecTBoTo ca:

(A) ELHOAWMYRWAT COBCTBEHWMK Ha
OpyXecTeoTo, #

(B) CubBeTbT Ha OAMPEKTopUTE,

18.

participation in the capital prior to
the increase.

Receipt of the Shares

Upon registration of the capital
increase with the Trade Register,
the Board of Directors shall invite
the shareholders to receive their
shares,

IV REDUCTION OF THE CAPITAL

19.

19.1

19.2

20.

20.1

20.2

21.

Ordinary Reduction

The reduction of the share capital
shall be made by resolution of the
Sole Shareholder.

The resolution shall contain the
purpose and the manner of the
capital reduction.

Ways of Capital Reduction

The capital may be reduced by:

(A) reduction of the shares

nominal value; or

(B) cancellation of shares.

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

BODIES OF THE COMPANY
Types of Bodies

The Company has a one-tier
management system. The
corporate bodies of the Company
are:

(A) the Sole Shareholder of the
Company; and

(B) the Board of Directors.



22,

BunpocM OT KOMMETEHTHOCTTa
Ha EQHONMYHMA COBCTBEHMK Ha
Kanurtana

EAHONUYHUAT COBCTREHMK:

(A)

(B)

(©)

(D)

(E)

(F)

(G)

(H)

(1)

W3MEHR 1 ACNbNBa YCTaea Ha
ApyxecTteoTo;

yBenudasa d HaManasa
Kanutana Ha ﬂp\{}KECTBOTO ;

npeotpasysa W npekpaTasa
AdpyxecTBoTO;

n3bupa v ocsobomaaea

uneHopetre Ha ChBeTa Ha
avpexkTopuTe,;
oceoboxaasa QT

OTFOBOPHOCT “MBHOBETE Ha
CbeeTa Ha QUPEeKTopUTE;

onpeaens
Bb3IHarpaxgeHneTo Ha
HEMZNBAHUTENHUTE  UNEHOBE

Ha CbBeTa Ha HWPEKTOpUTE
Ha [pyXecTBQTD, KakKTgo U
NpasoTo UM Aa NoNy4aT «acT
oT nedanbBara, akKuuv KK
obnuraunm B ApyxecTsoTo;

Ha3HavaBa ¥ oceobOXpaea

perucTpMpanu  oAuTopw Ha
OpyxecTeoTO;

oncbpasa roAULLHW A
PUHaHCOoB oTyer chel
3aBepka OT  Ha3HaveHusn

DErUCTPUPaH OAMTOp, B3eMa
pelleHne 33 pasnpeaenaHe
Ha neuyanbaTa, 3a nonbnBaHe
Ha ¢oHa "PezepseH” u 3a
uarifnaulaHe KHa AQWMBUAEHT;

pewasa n3naBaHeTo Ha
obnvrauumn npw ycnosusata u
no pena, npeaBWAEHW B
TbproBCKKMa 3aKO0H;

22,

Matters within the competence
of the Sole Shareholder

The Sole Shareholder:

(A)

(B)

(C)

(D)

(E)

(F)

(G)

(H)

(D

amends and supplements the
Company's Articles of
Association;

increases and decreases the
registered capital of the
Company;

restructures and winds up
the Company;

appoints and dismisses the
members of the Board of
Directors;

releases from liability the
members of the Board of
Directors;

determinates the
remuneration of the non-
executive members of the
Board of Directors of the
Company and entities such
members to receive part of
the profit, shares or bonds in
the Company;

appoints and dismisses the
Company's registered
auditors;

approves the annual financial
statements after it has been
certified by the appointed
registered auditor, passes
resolution on the distribution
of profit, supplementation of
the Reserve Fund and
payment of dividends;

resolves on the issuance of
bonds under the terms and
procedure provided forin the
Commercial Act;



23.

23.1

23.2

24,

24.1

(J) HaszHauasa MKBUABTOPUTE
npw npekpaTasaHe Ha
OpywecTsoTo, OCBeH B

cnyvald Ha HeCbCTORTEAHOCT,

(K} yupeasBa TeXecT  BbPXY
akumMn Ha [ApyXecTsoTo,

(L) opobpaBa roguwHua BUsHeC

nnax W SrooxeT Ha
LpyxXecTeoTo, KaKTo "
yCnosuaTa 1 npouedypwie 3a
npefocraBnaHe Ha
AONBAHUTESHW  CPEACTBE Ha
OpyXecTBOTO;

(M) s3ema pelleHwe 3a NPoMsHa
H3 CYeTOBOAHWTE NPUHLKON,
opobperun roguwed GusHec
nnaH MK BrofwetT  Ha

Opy»ecTsoTo, wnn
npeanprUemMaHeTo Ha
aewicTeua, Kouto Ca B

CHULECTBEHO HECHLOTBETCTEWE
C ofobperwna ropuueH
Buznec nnan wiv GIAXeT Ha
Opy»wecTBoTo; U

(N) pewasa # Apyr4 BbNpoCH,
npeaocTaBeHwt B Heroea
KOMNETEHTHOCT OT 3aKoHa ¢
HacToAawmMa Ycrae,

'nacysaHe

MpaBoTO HA fnac ce c4dTa 3a
BL3HMKHANO  NpW  ABAHO  WAW
HYACTUHHO wannaujare Ha
BHOCKATA,

MNpu yBenWyeHue Ha Kanwtana
4pe3 w3AasaHe Ha HOBW 3KUUW
NPaBoTO Ha [nac Ha HoBuTe
aKunoHepw Bb3HWKBEA cneg
BMNUCBAHETO HA YBENWYEHWETO Ha
Kanutana B TbproBCKUa pPerncrop.

PelLteHnR
PeweHnuaTa Ha EaHONMYHKA
coBCIBEHUK sAM3aT B cuna

23.

23.1

23.2

24.

24.1

(1) appoints the liquidators upon
the Company's liquidation,
except in case of bankruptcy;

(K) creates any encumbrance
over any shares of the
Company;

(L) approves the annual
business plan and budget of
the Company and the terms
and procedures for providing
any additional funding to the
Company,;

(M) resolves on any alteration of
the accounting principles, the

approved annual business
pian or budget of the
Company, or taking of steps
which are materiaily
inconsistent with the
approved annual business
plan or budget of the

Company; and

(N} resolves alsc on other
matters vested in its
competence by the law and
these Articles of Association.

Voting
Voting rights shall be deemed
granted upon full or partial

payment of the contribution.

In cases of capital increase
through issuance of new shares,
the wvoting right of the new
shareholders arises after the
registration of the capital increase
with the Trade Register.

Resolutions

The resolutions of the Sole
Shareholder shall be immediately



25.

25.1

25.2

26.

26.1

26.2

27.

27.1

27.2

27.3

He3a0aBHO, OCBEH aKo AEWCTBMETOo
UM He  6bAe  OT/I0XEHO oT
EaHonuuHMe  coBCTBEHMK wnu no
CMNatTa Ha NPUNONUMOTO NPaBo.

MpoTokonu

3a peweruatTa Ha EaHonudHus
cobcTBRHMK  Ha  KanuTana  ce
CbCTass MPOTOKOA, KOWUTO cCe
CbXpassiBa B CneuManHa KHWra.
Tesn NpoTOKONM Ce UITOTBAT Ha

AHMMACKK ¥ Ha ObArapcky esng,

MpoTokonuTe Cce CbxXpaHaBaT 3a
CPOK OT Hal-Manko 5 roguuun. lpw
MOVCKBaHe Te Ce MNpefocTaBsT Ha
BCEKM akuuoHep,

CbhEeT Ha gupeKropure

Adpywectsoto ce ynpaenssa oT
CouBeT Ha aupexTopuTe.

CeBETLT Ha  AMpeKTopuTe  Cce
CbCToM o7 S {(neT) nuua,

Maunpar

YneHoBeTe Ha CoBeTa Ha
AupekTopuTe ce n3bupaTr 3a Cpok

Ao 5 (neT) roguMHu w Morat aa
6baaT npevsbupanu Bes
drpaHuyerne.

YneHoseTte Ha Coeera Ha
awpextopute  Morar ga  Owvaar
ocsobofeHrn OT A/ILXKHOCT rMpegu
u3TU4aHe Ha MaHnaTa, 3a KoWTo ca
n3bpanu,

Ynen Ha CouBera Ha AupexTopuTe
MOXe fa noucka ga 6vae 3anuuen
OT  Tbprosckus permcTLp o}
MUCMEHO yBeaoMIeHue Ao
Opyxecrsoro CbC  CPOK Ha
npegviszeectmetre o7 6  {wecT)
Meceua. B cpok oT 6 (WwecT) Mecaua

cneg nonyyaeaxe Ha
yBEAOMNEHNETO ApyXecrsoTo
Tpabea Aaa 3af8en

0cB060XKAABAHETO MY 38 BNUCBAHE
B TwuprosckuMsa  peruMcTsp. AKO

25,

25.1

25.2

26.

26.1

26.2

27.

27.1

27.2

27.3

effective unless their effect is
postponed by the Sole Shareholder
or by virtue of the applicable law.

Minutes

Minutes of the resoiutions of the
Sole Shareholder shall be taken
and kept in a special register.
Those minutes shall be prepared in
English and in Bulgarian,

The minutes shall be kept for a
period of at least 5 years. Upen
request, they shall be provided to
any shareholder,

Board of Directors

The Company is managed by a
Board of Directors.

The Board of Directors consists of
5 (five) persons.

Mandate

The members of the Board of
Directors shall be appointed for a
period of up to 5 (five) vears and
may be reappointed without any
limitation.

The members of the Board of
Directors may be removed before
the expiry of the term of their
appointment.

A member of the Board of Directors
may request to be de-registered
from the Trade Register by a
written notification . with a notice
period of 6 (six} months to the
Company. Within & (six) months
after receiving the notification, the
Company must apply for entry of
his/her dismissal in the Trade
Register, If the Company fails to do
that, the interested member of the
Board of Directors may himself file



28.

28.1

28.2

28.3

28.4

ApyKecTBOTO He Hanpaeu TOBa&,
3anHTepecyBaHWAT ynex Ha
Cbeeta Ha QUPEKTOPUTE MOXe cam
A3 3asBM 33 BrMCeaHe TOBa
0BCTOATENCTBO W MOCNEAHOTO ce
BiMCBa, He3aBWMCWUMO  [anu Ha
HeroBo MacTo e w3bpawo Apyro
nuue.

YneHoBE Ha CbBeTa Ha

anpekTopute

YneH Ha CwseTa Ha AMPEKTOpUTE
MoXe a3 6bhe BCAKO AeecnocobHo
dbuamyecko nULE UMK IPUANHECKO
nuue, OpnandeckoTo nuue
oftpepens npeacTaguTen 3a
M3MNBAHEHME HE 3a0b/MEHUATA MY
B CbBera Ha  AWpexTapure,
Opuan4eckoTo Nuue e ConuvaapHo
7 HeorpaHuJueHo OTTOBOPHO
33e0H0 C OoCTaHanure YreHeBe Ha
CoBeTta Ha  4AupeKTopuTe 38

2a0b/KeRHUKTa, npomsTudawim  oT
pencrenaTta Ha Herosus
npeacraguren,

CoeeTLT Ha aupekTopure u20upa

npeaceaaren W 3aMEeCTHUK -
npeacegaTten Ha CeseTa Ha
AMPEKTOPUTE W WU3MBAHWTENHU

YyeHoBe ("ManbAHWUTENTHK
[UpeKTopK”) OT CBOUTE 4eHOBE,
KaTO WM3NbARWTEIHWTE Y/18HOBE Ca
AO-MaNKo OT HEeWIMbAHWTENHKTE
yneHose ("HeuanbnHMTENHK/TE
unieHoBe").

W2nbnHMTENHUTE OUpeKTop K
npoBexaar  ynpasAerueTo Ha
OpyXecTBOTO B CLOTBETCTBME CbC
33KOHa, HAaCTORALWMS Ycras,
peweHnaTa Ha EQHONMYHKA
cobCTBEHMK Ha KanuTana u Ha
CreeTa Ha QUPEKTOPUTE.

MNpeacepartenar, a &8
OTCHCTBME 3aMeaCTHUK -
npeacesaTensrT, QTFOBaps 33
opranusauuAaTa Ha Cbeeta,

HEeroeo
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28,

28,1

28.2

28.3

28.4

such request, and it shall be
registered irrespective of whether
another  person has been
appointed in his/her place.
Members of the Board of
Directors

A member of the Board of Directors
may be any individual of full age
and sound mind or a legal entity.
The legal entity appoints a
representative for the performance
of its obligations in the Board of
Directors, The legal entity is jointly
and severally and unlimitedly liable
with the other members of the
Board of Directors for the
obligations arising from the actions
of its representative.

The Board of Directors appoints a
Chairman and a Vice Chairman of
the Board of Directors and
executive members {the
"Executive Directors") among its
members, such that the executive
members are less than the non-
executive members (the "Non-
Executive Directors”).

The Executive Directors carry out
the management of the Company
in accordance with the law, these
Articles of  Association, the
resolutions of the Sole Shareholder
and of the Board of Directors.

The Chairman and in his absence,
the Vice Chairman, shall be
responsible for the organisation of
the Board of Directors.



29.

30.

30.1

30.2

30.3

30.4

NpegcrasurenHa snacT

ApyKecTBOTO Ce npeacTaBnasa o7
apama ManbaHWTenHW JUPEeKTopn
caMo 3aejH0. HeusmbnHuTeaHKWTe
YyneHose HAMaT npaso ha
npeacrasnsasar u Aa ce Noagnuceat
OT uMeTo Ha [ApyxecTsoTo npeg
TpeTU Auua.

Mpasa u 3aAbNXKEHUR

YneHoeeTe Ha CveeTta Ha
AupekTopuTe WUMaT eAHaKBW npaBa
W 38Av/KEHWSR, HE3aBUCKMO OT:

(A} BbLTPEWHOTO pasfnpeAeneHre
Ha yHKUMKTE MeXAay TAX; U

(B) npegocraBsHeTo Ha NPaBOo Ha

yrnpasneHue n
NPeacTaBUTENCTBO Ha HAKOW
aT TAX.

CeeeTa Ha
ANB¥WHKM na

YneHoseTe Ha
AupeKTopuTe  Ca
U3MBNHABAT  GYHKUMKTE CU ¢
rpxata Ha AcObp Tbprosey B
uHTEpec Ha [pyXecTBoTo M HaA
BCUUKM aKLIMOHEPH,

YneHoBeTe Ha CoeeTa Ha
OMpeKTOpUTE HRMAET NPaso OT CBoe
MAKW OT 4Hyw0o MMe aAa M3BbpWBaT
TLProBCKKM CAenku, Aa ydacTsaT B

TEPrOBCKU ApyXKecTsa KaTo
NPOKYPUCTH,  YMpaBuTenn  wunu
YNEeHOBE Ha CbBETW Ha Apyru
APYXecTea nunw Koonepauum,
KOraTto no TO3WM HaduH e ce
HU3BBOUWM KOHKYPEHTHA Ha
ApyxecTeoTo AelHoCT. Tosa

OrpaHuYeHME He ce npunara, ako
EAHOAMYHMAT cobcTBeHUK e gdan
M3PUMHOTO C¥ CbrnacHe.

YneHogeTe Ha Creera Ha
AWDEKTOPUTE MMaT 3aAbMKeHWe aa
He pa3srnacasat wHdopMmauuaTa,
CTaHana WM M3BecTHa B TOBA UM
KavecTeo, ako Toea Bu Morno ga

- 1% -
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30,

30.1

30.2

30.3

30.4

Representative Power

The Company shall be represented
by two Executive Directors only
jointly. Non-executive Directors
have no representative and
signatory rights on behalf of the
Company towards third parties.

Rights and Obligations

The members of the Board of
Directors shall have equal rights
and obligations, irrespective of:

(A} the internal allocation of the
functions among the
members of the Board; and

(B} the granting of management
and representative powers to
any of them.

The members of the Board of
Directors shall perform their
functions with the care of a good
merchant in the interest of the
Company and all shareholders.

The members of the Board of
Directors shall not have the right,
on their own behalf or on behalf of

another, to execute business
transactions, participate in
companies as procurators,

managers or board members of
other companies or cooperatives
when thus  engaging in a
competitive activity vis-a-vis the
Company. This restriction shall not
apply if the Sole Shareholder has
given its express consent,

The members of the Board of
Directors must not disclose any
information which has become
known to them in their capacity as
members of the Board of Directors,



30.5

31,

31.1

31.2

31.3

nosnusie  BBPXY AeWHoCcTTa U
pa3BUTHETO Ha OpyxecTsoTo,
BK/TKOYUTENHO cnef KaTo
npectaHat Aa bbAaT uneHoBe Ha
CoBeTa Ha AvpekTopwTe, ToBa
3a4bMKEHNE He ¢ O0OTHacs Ao
UHpOpMaUMa, KOATO NO cunaTta Ha
33aKOH e A0CTbNHa 3a TpeTW Nuua
wnu Bede e pasrnacedHa ot
Apy»ecTBOoTO no ApUYKMHU,
pPasfiMyHM OT HapyuweHWwe Ha dneH

Ha CvBeTa Ha AUPEKTopUTE,

Anuden ot 30.1 go 30.4 cbwo ce
npuaarat  cnNpaMo  duandeckute
nuua, KOWTO npeacrasnasaT
KpUAMHEcKy: nvua - 4YfaedHose Ha
CeBeTa Ha AMpeKTopwuTe ChrnacHo
anuHen 28.1 no-rope.

BunpocH 0T KOMMNETEHTHOCTTa
Ha CbBeTa Ha AMpEeKTOpUTE

CbBETLT Ha AWPEKTOpWTE AEWCTBA
B ChLOTBETCTBME  CbC  33KOHA,
HacCTOALWMA YCTaE W PelieHUATa Ha
Enmorynua coBcrBeHMK W pelasa
no BCAKAKBW  APYMWM  BbApoCH,
KOWTO HE Ca OT KOMMeTEHTHOCTTa
Ha EpHonuunmna cobcTBeHUK.

CbBETLT Ha AUPEKTOpWTE OTroBaps
3a USNOCTHKUA Ha430p U
ynpaeneHne Ha [pyXecTBoTo W
MOXE fia YyNpaXkHABa BCUYMKK MNpasa
Ha JpywecTeeTo, OCBE8H BGLB
BPB3Ka C BBLMOPOC, M3UCKSaL
npeasaputentoto  oaobpeHne  Ha
EAHONUYHMS cobCTBEHMK,
CLIMMacHo HAaCTOoAWMA Ycras win
TLproBCKKMA 3aK0H, Karo B TO3W
cnyqan CbseTbT Ha AWpeKTopuTE
He TpaGea fna npueMa pelweHus
WU Aa v3BbPLIBa AeNCTBUA, OCBEH
aKo e AaneHo TaKoBa
npeasaputenHe  opobpeHwe  OT
EaHonnunma cobcTBeHnK,

CeBeThT Ha avpeKkrTopuTe
aoknafea 3a AedHoCcTTa M HAa
EaHOMMUYHMA COBCTBEHMK.
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30.5

31.

31.1

31.2

31.3

if this could affectthe Company's
activities and development,
including after they cease to be
members of the Board of Directors.
This obligation does not relate to
information, which by virtue of law
is accessible for third persons or
has already been disclosed by the
Company other than as a result of
a breach by a member of the Board
of Directors.

Paragraphs 30.1 to 30.4 shall also
apply to the individuals who
represent legal entities - members
of the Board of Directors, pursuant
to paragraph 28.1 above.

Matters within the Coampetence
of the Board of Directors

The Board of Directors shall act, in
accordance with the law, these
Articles of Association and the
resolutions of the Sole Shareholder
and resolve on any matters which
are not within the competence of
the Sole Sharehoider.

The Board of Directors shall be
responsible for the overal
supervision and management of
the Company and may exercise all
such powers of the Company
except in relation to any matter
requiring the prior approval of the
Sole Shareholder pursuant to
these Articles of Association or the
Commercial Act, in which case no
resolution or action by the Board of
Directors shall be taken unless
such prior Sole Shareholder's
approval has been given.

The Board of Directors shall report
for its activitiy to the Sole
Shareholder.



31.4

32.

32.1

32.2

32.3

32.4

- Npeacepatens Aa

CbBeTbT HAa AMPEKTOpWUTE OpMeMa
npaeuna 3a paBoTata <u C
NONOMKUTENHW  [NaCoBE Ha MoHe
TpuMa oT yneHoseTe Ha CbhBeTa Ha
AVpexKTopuTe,

3acegaHun Ha CoubBeTa Ha

ANpeKTopuTe

CreerTa Ha
CBUKBAT OT

3acenaHusTa Ha
LOVpEeKTOopUTE ce

npeacefaTtens, a B Heroso
OTCBCTBUE oT 3aMEeCTHHK -
npegcesaTens n ce nposexcp,a'r

HaW-Manko 4 (4eTupu) MNbTHM 8bB
BCAKE KarieHaapHa roiwHa (Hai-
MANKO BeAHBLX Ha BcexkW 3 (Tpu)
Meceua) B cenanuuleTo Ha
Opyxecteoto (MM Ha  gpyro
MACTO, onpedenerdo oT CheeTa Ha
avpexTopure).

Bcekm 4ned Ha C(CwBeTa Ha
AVpeKTopuTE MOXEe A3 MNOWCKa OT
CcBUKa
3acefaHne 33 obcbwaaHe  Ha

oTaeNHHW BvLNpocuy.

OcBE&H aKo BCUYKKM YNEHOBE Ha
CegeTa Ha AUpeKToOpuTe He Cce
OTKaXaT oT ToBa ¢ MpasBo Ha

CbOTBETHOTO 3acefaHve wnu
AMCMEHO (no wMean e
AOCTaTb4YHO), BCEKM YAeH Ha

CuBeTa Ha agvpexrtopute Tpabsa Aa
Obae W3BECTEH 33 3acefaHWeTo no
MMenn He no-manko ot 3 (Tpu)
paboTHW AWM Npean 3aceddHneTo.

Wiasectuetro ce npuapyxasa oT
AHeBeH peA Ha 3acefaHveTo,
3aeaHo ChC ChOTBETHATA

NOAKPENALLA AOKYMEHTaUMS.

Ha CbBeTa Ha
Morar paa ce
KOWTO He ca

Ha 3acegaHuaTta
OVpeKTopuUTe He
obcowaaT BBAPOCH,
BKNIOUEHW B AHEBHWS pea  3a
ChOTBETHOTO  3acefaHne, OCBeH
KOraTo BCMYKKM YneHose Ha CueeTa
Ha AuMpekTopuTe NpPUCHLCTBAT U
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31.4

32.

32.1

32.2

32.3

32.4

The Board of Directors shall adopt
its Rules of Procedure by
affirmative wvotes of at least 3
{three) members of the Board of
Directors

Meetings of the Board of the
Directors

Meetings of the Board of Directors
shall be convened by the Chairman
and, if he is not present, the Vice
Chairman of the Board of Directors
and shall be held at least 4 (four)
times in each calendar vear (at
least once in  each calendar
quarter) at the Company's
registered office (or such other
venue as is agreed among the
members of the Board of
Directors).

Each member of the Board of
Directors may request from the
Chairman to call a meeting to
discuss specific issues.

Unless waived by all the members
of the Board of Directors, either at
the relevant meeting or in writing
{e-mail shall suffice), not less than
3 (three) business days' prior
notice of all meetings of the Board
of Directors shall be given to each
member of the Board of Directors
by e-mail. Such notice shall be
accompanied by an agenda of the
meeting, together with  the
relevant support documentation,

No business will be transacted at
any meeting of the Board of
Directors except for that specified
in the agenda relating to it, unless
all members of the Board of
Directors are present at the
meeting and none of them objects



32,5

32.6

HMKOIR He Bb3pa3ABa NOBOWIHATUTE
BBAPOCH Aa 6bAaT obChXAAHW.

Ako 3acegsaHve Ha CuBeTa Ha
AMPEKTOpUTE He & CBWKaHO B
CBOTBETCTBUE € YCTasa, HO BCHUYKKM
YneHose Ha Cbheera Ha
ONPEKTopUTE NpPUCHCTBAT Ha
33aCeNaHUeTo M €8  CbIMMacHwW
3acenaMmeTo Aa ce npoBeepe,
CbBETLT Ha AWPEKTOpHUTE MOXe
ganvaHo fa rpueMa pelleHvsa Ha
ToBa 3acenarue, PelierHna, NpUeTK
Ha 3acefaHne, KOETO HE € CBHKaHO
WKW NpPOBEfeHO B CLOTBETCTBME C
YcTasa, HO ca NoTBLPAEHU
NMCMEHO OT BCWMKHM UYNEHOBE Ha
CpBeTa Ha AMPEKTOPWUTE B PaMKKUTE
Ha 30 (TpMaeceT) AHW OT AaTaTa Ha
CbOTBETHOTO 3acefaHue, ce cyuTaT
33 BaAWAHO NPMETU PELIEHWA KbM
parata Ha NMbpBOHAYAMHOTO
3acenaHue,

3acepaHWeTo Ha CovBeTa Ha
OWPEKTOpUTE MOXe Aa ce npoeBege
W ypes TenedoHHa- unu
BrgeoKkaHPepeHumna

("KongpepeHTHO  3aceganme’),
Kato ce M3NoN38aTrT noaxoAallu
TENEKOMYHMKALMOKHHK  CpeacTsa,
Kouto  ocurypseat ceobonHata
KOMYHUKAUMA W JUCKYCUA MexAay
uneHoseTe Ha CrwBeTa Ha
AvpeKTopwuTe, eKBMBANEHTHa Ha
NMYHO ydactve., He Morat ga ce
M3MNON38aT TENEeKOMYHMKILMOHHK
cpeacTsa, KOWTO He ca aAeKBaTHW
3a ugeHTWdWUMpade Ha nuuata,

yyacrsauwm B cwbpauwmeTo,
NpoBEAEHO 4Ype3  KoHpepeHTeH
pasrosop. MN3secTneTo 3a
CBUKBAHE Ha KomdepeHTHO

jaceflaHue, B KOBTO 4Y/IRHOBETE Ha
CrBeTa Ha gupexTtopure mMoraT Aa
yJdacraar ypes
TENEeKOMYHUKAUNOHHK  CPeAacCTBa,
CbabpKa WHGpOPMAUKMA 33 MeToAa
Ha KoHpepeHTHaTa cpewa (T.e.
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32.5

32.6

to such business being transacted
at the meeting.

If a meeting of the Board of
Directors was not convened in line
with the Articles of Association, but
all of the members of the Board of
Directors are present in such
meeting and agree to hold the
meeting, valid resolutions may be
adopted by them during the
relevant meeting. Furthermore,
resolutions adopted at a meeting,
which was not convened or held in
line with the Articles of
Association, but are confirmed in
writing by all members of the
Board of Directors within 30
(thirty) days from the date of the
relevant meeting, shall be deemed
as valid resolutions adopted as of
the date of the original meeting.

The meeting of the Board of
Directors may be held by way of
telephone or video conference (the
"Conference Meeting"), using
such proper telecommunication
means which ensure the free
communication and  discussion
between the members of the Board
of Directors equivalent  with
personal participation. No
telecommunication means may be
used which are not adeqguate for
the identification of the persons
participating in the meeting held
by conferencing. The notice for
calling a Conference Meeting, in
which the members of the Board of
Directors may participate via
telecommunication means, shall
contain information on the method
of the Conference Meeting (i.e.
telephone conference or video
conference}. Subject to the special
in this article 32.6, the general
rules as prescribed in the Articles



32.7

33.

33.1

33.2

333

Tene@oHHa  KOHDEepeHUuMna  WaK
BMABOKOHpEPEHUMA). OcseH
creyuantuTe pasnopeabu Ha To3u
uneH 32.6, abwmre npaswna,
ChblMNacHo To3W YCTaBs, ce npunarart
v 33 KoHdepeHTHUTE Ccpewn.

CbBeTLT Ha AUpEeKTopUTE MOXE A3
B3EMa peleHa W HenpUCHLCTBEHO,
aKo BCWUYKKM YNeHOBe ca 3a8BUAn
NUCMEHD Cbrnacuaro W 3a
peweHueTo. TlMcMeHo  peweHue,
NOAMMCAHO 0T BCUUKKU YNeHOBEe Ha
CbBeTa Ha AupexTopuTe LWe WMa
AeViCTBMETO Ha pelieHWMe, B3eTO Ha
3acenaHne Ha CbeeTta Ha
aupekTopure,

KesopyM 1 MHO3UHCTBO

CbBETLT Ha AMPEKTOPUTE HE MOoXe
ja  B3eMa BanuaHW  pelleHus,
OCBEH axK0 KBOpYyMbT HE e Hanuue
B HAYanoTO Ha pasrnexaaHe Ha
BbNpoCca " npwu HEroBOTO
pewasaHe.

CheeTbT Ha AWMpPEeKTopuTe MOXe [a
zacenaga, aKo
MpUCHCTBAT/YYaCTBaT  HAW-Manko
frpmma OT UNEeHOBETE MY MUYHO UAn
npeacTaBnfABaHKW OT Apyr YNeH Ha
CvBeTa Ha aupekTopute., “YneHose
Ha CuBEeTa Ha AMPeKTopuTe Moratv
Aa 6whaT NpeacTaBnABaHK OT ApYr
yned Ha CouBeTa Ha AUpeKTopuTe,
HO HWKOW nMpUCbCTBalL YAEH He
MOXe Aa NpeAcTaBnasa nosede oT
efluH oTChCTBAL,.

Mpy  AWnNca Ha  KBOPYM Mexpy
3aCeaHUeTo Y NOBTOPHOTO
sacenanne Tpafea ga wvMa HaA -
Manko 2 (asa) paboTHW OHWU, OCBEH
aKO BCMYKMW uneHoBe Ha CuBeTa Ha
aupexkTopute  He  ce  oTKaxart
AMCMEeHO ©T  ToBa  M3MCKBAaKe,
YachbT W MACTOTO Ha NOBTOPHOTO
3acegaHue Ha CwBeTa Ha
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32.7

33.

33.1

33.2

33.3

of Association shall
Conference Meetings.

apply to

Provided that all of the members of
the Board of Directors agree,
resojutions may be passed by way
of a circular vote without holding a
meeting of the Board of Directors.
Such resolution signed by all of the
members of the Board of Directors
shall be as valid as a resolution
passed at a meeting of the Board
of Directors.

Quorum and Majority

No business shall be transacted at
any meeting of the Board of
Directors wunless a quorum s
present at the time when the
meeting proceeds to business and
remains present during the
transaction of such business.

The Board of Directors shall be
quorate if at least three of its
members are present at the
meeting or represented by another
member of the Board of Directors.
Members of the Board of Directors
may be represented at meetings of
the Board of Directors by another
member of the Board of Directors
but each (attending) member may
not represent more than 1 (one) of
the other members.

In absence of a quorum, at least 2
(two) business days shall pass
between the meeting and the
repeated meeting unless  all
members of the Board of Directors
waive this requirement in writing.
The time and venue of the
repeated meeting of the Board of
Directors shall be set out in the



33.4

33.5

33.6

33.7

AWpEeKTopUTe  ce  nocodsaT B
M3BECTUETO 33 MbPBOHAYANHOTO
3acepaHue. [paBunaTa 3a KBOpPyMa

Cca APHUNOXKUMN 3a AOBTOPHOTO
sacenanHue Ha CoBeTa Ha
avpektopute.  [pn Annca  Ha

KBOPYM Ha NOBTOPHO 3acegaHue Ha
CoeeTa Ha AVpexTopuTe,
npueMadeTo Ha  peleHus  ce
oTAara 3a CAeABalUCTO 3acefaHue
Ha CbeeTa Ha AWPEKTOpUTe, NpHM
KOeT0 MMa KBOPYM,

PeweHunaTa Ha CoBeTa Ha
OvpeKTopuTe ce BieMar ¢
NONOXHUTENHW TNacoBe Ha MoHe
TpuMa oT uneHoseTe Ha CbBeTA Ha
OMPEKTOPUTE, C U3KNK4EHWe Ha
pelleHuATa 38 B3IEeMaHeTO Ha KOWTO
CbrNacHo TO3K YCTas MK CerNacHo
33aKOHA C& M3UCKBa eAnHogyLme,

PeweHuATa ce HOMepupaT
NOCNeA0BaTeNHO MO TAKbS HAMWH,
ye gavata Ha B3eMaHe Ha

PEWEHNeTO Aa ce  nosBABa
HEABYCMUCNEHO BLB BCUYKM
caydamn, MnacyeaHeTo Ha

NPEeAnOKEHUATA C& M3BLPLBA 4pes
AVpeKTHO u3asneHue c "AA", "HE"
nwnn "Bb3ABPXAM CE".

Hall-KbCHO A0 Ha4anoTo Ha
3acefaHueTo 4ner Ha CbeeTa Ha
ANpeKTopHnTE VYBeaOoMABa TMCMEHO
npeacenartesia Ha 3acefaHueTo, Je

TOW/TA  WNW  CBLP3aHO Aude e
3aUHTEpPECOBAaHA CTpaHa no
NOBAUrHATUR 3a obcvxpaane

BbNPOC ¥ HE MOXE Aa yyacrisea Nnpu
BIeMaHeTO Ha pelleHune,

Bcekn uyneH Ha CbBeTa Ha
AVMpEKTOpWTE  MMa  eand  Fhac.
NpeacepaTenaT HsaMa  petuasawy

rRac.
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33.4

33.5

336

33.7

notice to the original meeting. The
above rules in relation to the
quorum shall also be applicable for
the repeated meeting of the Board
of Directors. In the absence of a
qguorum on.a repeated meeting of
the Board of Directors, all decision -
making shall be postponed to the
next meeting of the Board of

Directors having a quorum.

The resolutions of the Board of
Directors shall be passed with the
affirmative votes of at least 3
(three) members of the Board of
Directors, except for the
resolutions for which a unanimous
vote is required by these Articles of
Association or by the law.

The resolutions shall be numbered
consecutively in such a way that
the date of taking the decision shall
unambiguously emerge in all case.
Voting on the proposals is made by
direct statement of "YES", "NG", or
"ABSTAIN".

Until the beginning of the meeting
at the latest, a member of the
Board of Directors shalli inform in
writing the Chairman of the
meeting that he/she or a
connected person is interested in
the issue raised for discussion and
shall not participate in the decision
making.

Each member of the Board of

‘Directors shall have one vote. No

casting vote for the Chairman.



33.8

34.

VI

35.

35.1

35.2

3aceaaHuATa Ha CveeTa Ha
anpekTopuTe ce BOAAT oT
rnpeacefgatens WM ako B HEroeo
OTCHCTBME - 0T  3aMeCcTHuK-
npepcefatens WM B HEroBo
OTCHCTBUE - OT Yned Ha CoBeTa Ha
avpekTopute, u3bpaH B RavanoTo
Ha 3acedaHWeTo C MHO3WMHCTBO OT
rMpeacTaBeHUTE YneHose,

lipoTokonn

CeBeTLT Ha AWMPEKTOPUTE  BOAW
NPOTOKOAKM 3@ B8CAKO CbbpaHue,
KOWTO Ce noAnvcBaT OT BCHYKM
NpUCBLCTBAWM 4YneHoee Ha CwBera
Ha8 AMPEeKTOpUTE, BKNKYUTENHO OT
4neHoBe, KOWTO He Ca CbrNacHW, u
KOWTO, B CNy4au Ha Hecbrhacue,
wMaT npasoto ga oTbenexar
CBOETO HeCbrnacue A0 nojanuca cu.
MpoTokonnTe CbALPWAET
wHopMauua 3a rhacyBaHeTo Ha
BCEKU uneH. Bcekh yneH Ha CuBeTa
Ha AUPEKTOPUWTE nNofyyaea Konue
OT NpOTOKONUTE cneg  BCSKO
cbbpaHMe B HaW-KpPaTbk CPOK.

PE3EPBHWU ®OHOOBE
doHa "PesepBen”

ApyxecTsoTo dong

"Pesepren".

obpa3syea

MatouHmum Ha doHa "PezepseH”
ca:

(A) 1/10 or nevanbara, KOATO
Apy®ecTBOoTO OTOEAS, A0KATO

cpencrsaTta BbB dpoHAa
AOCTUTHAT 1/10 oT
3anucanua Kanuran;

(B) paznukaTta Mexay

HOMWHAMHATS W eMUCHOHHATS
CTOMHOCT Ha akKuumute U
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33.8

34,

Vi
35.

35.1

35.2

The meeting of the Board of
Directors shall be chaired by the
chairman, and in case the
chairman is not present personally,
by the vice-chairman, and in case
the vice-chairman is not present
personally, by such member as is
elected by the majority of the
represented members, at the
beginning of the meeting.

Minutes

The Board of Directors shall take
minutes of each meeting which
shall be signed by all present
members of the Board of Directors,
including any dissenting members,
who, in case of dissent, shall have
the right to note their dissent next
to their signature. The minutes
shall contain the voting of each
member. Each member of the
Board of Directors shall receive a
copy of the minutes as soon as

practicable after each  such
meeting.

RESERVE FUNDS

Reserve Fund

The Company shall set up a

Reserve Fund.

The Reserve Fund shall be raised
from:

{A) 1/10 of the profit which the
Company shall allocate until
the amount kept in the
Reserve Fund becomes equal
to 1/10 of the registered
share capital;

{B) the difference between the
nominal and subscription
value of the shares and
boends upon their issuance;



35.3

35.4

VII.

obnuraumuTe np#
V30aBaHETO WM;

(C) cyMarta Ha JOMbAHUTENHMTE
nnawanusn, Kowto  MpPasaT
akuMoHepuTe cpewy
npeaoccTaseHn ne
npeavMcTBa 33  akuuuTte,
npuTeXasaHu OT TAX;

(D) apyru WM3TOMHMLLM,
npeaBUdEHKM B HACTOAWMA
YCcTae wMnM MO peweHue Ha
EaHonuunrunna cobcTBeHui,

CpeacteaTta Ha dhoHA "PezepseH"
MOraT Aia Ce M3NON3BaT caMo 3a:

(A) nokpusaHe Ha roAMWIHATA
zaryba Ha [lpy»ecTsoTo;

(B) nokpueaHe Ha 3aryfu  Ha
ApyxecteoTo oT
fpeaxodHaTa roawHa,

Korato cpeactBaTta Ha ¢oHA
"PezepBeH" HaaxeBbpnaT 1/10 ot
kanutana Ha [fpyxectBoTo, o~
roneMuaT pasMep Moxe fa Owvpe
MU3MNON3BaH W 338 yBENMYABaHE Ha
Kanutana Ha ApyxecreoTo
CbF/IAaCHO HACTORALWMA YCTaBn.

NPCBEPKA HA TOAMLUHOTO

NMPNKNIOYBAHE WU PASNPEAENEHME HA
NEYANEBATA

36.

37.

Npegmer n obxBaTt Ha
fipoBepkKara

MoAWWHKMAT  OWHAHCOB OTYeT Cce
rnposepsiea oOT Ha3HadeHuTe OT
EAHONWMYHMSA CobCTBEHMK
PerucTpUpaHu oAWTOPN,

HaszxrayaBaHe Ha perucTrpupaHm
ORUTOPH

AKO EAHOAMYHMAT COBCTBEHWMK He
Ha3Hauu pPerucTpumpann OguTop#
A0 Kpaa Ha KaneHgapHaTa roauHa,
perucTpUpannTe 0auTORK ce
Ha3HauaBaT OT AMBbXKHOCTHO Nwuue
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{C) the amount of the additional
payments made by the
shareholders against certain
preferential rights vested in
the shares held by such
shareholders; and

{D) other sources stipulated in
these Articles of Association
or by decision of the Saole
Shareholder.

35.3 The amounts of the Reserve Fund
may be used only to:

{A) cover any annual losses of
the Company; or

{BY cover losses of the Company
from the preceding year.

35.4 Where the amounts of the reserve
fund exceed 1/10 of the registered
share capital of the Company, the
amount in excess may be used also
for increase of the Company's
capital pursuant to these Articles of
Association.

VII VII. AUDIT OF THE ANNUAL
FINANCIAL STATEMENT AND
DISTRIBUTION OF DIVIDEND

36. Subject and Scope of the Audit

The annual financial statement
shall be audited by the registered
auditors appointed by the Sole
Shareholder,

37. Appointment of Registered
Auditors

If the Scle Shareholder fails to
appoint registered auditors by the
end of the calendar year, they shall
be appointed by the registration



38.

38.1

38.2

39,

39.1

39.2

no BNMCBAaKMWATa OT AreHuMsTa Mo
BAMCBaHUATA A0 UCcKaHe Ha CbheeTa
Ha AWpEeKTopUTE.

Adoknag Ha perucrpupaHuTe
ognTopr W opobGpeHwe  Ha
rogMwHnAa PUHaAHCOB OTHET

Mpu nony4vaBade Ha A0KN24a Ha
pervctpupaduTe gantopu CeBeTbT

Ha AnpekTopuTe OTNpass
NPeAfOXEHUE 32 pasnpejenceHre
Ha nedyantara “ noKaHsa
EARONUYRUA cobcTBEHMK Aa
0406pu roguLbHWA (hUHaHCOB
OTuUeT.

FOAVWHUAT  (PUHAHCOB OTYET He
Moxe fna  bHBbae ogobpeH o7
EnHonnuHMa cobcreenuk, Be3 ga e
M3BbLPLUEH oant oT
pDETrMCTPUPAHUTE OAUTOPU .
PerncTpupaHuTe OfMTOpW MOrat 4a
yuacTeaT Ha cbbpanueto  Ha
CoeeTa Ha  AWPpeKTopuTe no
anuHes 38.1, 8 cny4ait ye TAXHOTO

yuacrtue e POMCKaHO oT
npeacefaTena WM 3aMeCTHUK-
npeacegatens Ha CbBeta Ha
avpekTopute.

‘PaznpeneneHne Ha neuanbara
N AUBHAEHTHTE

Pewexnero 32 paznpengneHue Ha
nevanbaTa ce B3MMA oT
EaHONUUHKA cobCTBEeHNK B
CHLOTBETCTBUE ¢ paznopeabure Ha
yneH 247a Ha TbproBCKKA 33KOH.

AuBuieHTsT, AexnapuvpaH n
oaobpeH oT EQHONUYHKA
cOBCTBEHKWK, Ce W3nnawa B CpoK,
onpepenes oT EAHOMWYHKUA

coBCTBEHUK, HO He MG-KbCHO OT 3
Meceld OT Aatarta Ha peleHueTo
Ha EfHonudHKWe cobcTBeHMK 33
pa3snpeaeneHne Ha AUBUAEHT.
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38.

38.1

38.2

39.

39.1

39.2

official of the Reqistry Agency upon
request of the Board of Directors.

Report of the Registered
Auditors and Approval of the
Annual Financial Statement

Upon receipt of the registered
auditors’ report, the Board of
Directors shall make a
recommendation for the profit
distribution and shall invite the
Sole Shareholder to approve the

annual financial statement.

The annual financial statement
may not be approved by the Sole
Shareholder without an audit by
the registered auditors. The
registered auditors may participate
in the meeting of the Board of
Directors under paragraph 38.1, in
case their participation is
requested by the Chairman or the
Vice Chairman of the Board of
Directors.

Distribution of the Profit and
Dividends

The decision for the profi
distribution shall be made by the
Sole Shareholder in compliance
with the provisions of Article 247a
of the Commercial Act.

The  dividend declared and
approved by the Sole Shareholder
shall be paid within such period as
determined by the Sole
Shareholder but no later than 3
months from the date of the Sole
Sharehoider's resoclution for
distribution of dividends.
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VII 3AKMHOMATENHW PA3AOPEABU VIII FINAL PROVISIONS
40, HactoswusrT Ycrae 6 M3roTsed Ha 40. These Articles of Association have
BHMMACKW WM BbArapCKKu e3unK, KaTo been prepared in English and
8 CNy4al Ha NPoTUBOPEYME MEXAY Buigarian language, and in case of
TEKCTOBeTE NpeauMcTBo  LWe uma any discrepancy between the
OBNrapcKUAT TeKCT. texts, the Bulgarian text shall
prevail.
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