APYKECTBEH JOI'OBOP HA
JAPYXECTBO C OTPAHUYEHA
OTIOBOPHOCT
“IIAY'BP IPOH ” 00/
(moc/1eIHO0 H3MEHEeH ¢ peleHne OT
21.03.2023r.)

Huec, 21 mapt 2023 r., Mexay:

(1) Anapeii MBanoB bbuBapos, u
(2) Hopaan Pymenos Mepakos,
(3) I'eopru Credanos Sues,

HapU4yaHU 3ae/IHO no-101y
~ChAPYKHHUHTE”, Ce CBhCTAaBU W MOAMUca
TO3H JPYKECTBEH JOrOBOP 3a CIEAHOTO:

I 'nasa 1

Yien 1
OBPA3YBAHE

(1) Yupenssame apy)KecTBO C OrpaHdueHa
OTrOBOPHOCT cMMchila Ha [naBa
Tpunanecera or Thprosckus 3aKoH.

no

(2) /JpyxecTBOTO OCBIIECTBABA
JIEMHOCT B CBOTBETCTBHUE C OparapckoTo
3aKOHO/ATeJCTRO.

CBOATa

(3) HpyKecTBOTO caMO ce pasmopeia Che
CBOETO UMYILIECTBO.

(4) JlpyxectBOoTO OTroBaps
3aBDKCHAA € LAIOTO CH  MMYLIECTBO.
CbapyaKHHLIHTE He OTroBapsAT 3a
3a[ib/UKeHUATa Ha JIpy»KecTBOTO M TO He
OTroBaps 3a Ha
Ch/APYKHHLIHTE.

3a CBOHTE

3a1b/IDKEHHATA

Yien 2
HAUMEHOBAHUE

ARTICLES OF ASSOCIATION
OF LIMITED LIABILITY COMPANY
“POWER DRONE” OOD

(last amended with resolution of the
General Meeting of 21.03.2023)

Today, 21* March 2023, by and between:

(1) Andrey Ivanov Bachvarov, and
(2) Yordan Rumenov Merakov,
(3) Georgi Stefanov Yaneyv,

jointly  hereinafter  referred to as
“Shareholders”, have agreed on and signed
the present Articles of association:

Chapter 1

Article 1
ESTABLISHMENT

(1) We do hereby establish a limited liability
company within the meaning of Chapter
Thirteen of the Commercial Act.

(2) The Company shall carry out its activity
in compliance with the Bulgarian legislation.

(3)  The Company shall dispose of its
property on its own.

(4)  The Company shall be liable for its
obligations with all of its property. The
Shareholders shall not be held liable for the
obligations of the Company and it shall not
be held liable for the obligations of the
Shareholders.

Article 2
FIRM




JpyXecTBOTO € oOrpaHu4eHa OTrOBOPHOCT
OCBILIECTBSIBA neiHocTTa CH nona
HaumeHoBaHuero: LITAYBP JIPOH” OO/
M 1e ce uinucBa Ha JatuHuua “POWER
DRONE” OOD.

Yiaen 3
CEJAJIUIIE U AIPEC HA
YIIPABJIEHUE

HpyKecTBOTO € CbC CeJaiMlle W aapec Ha
ynpaBnenue: bwirapus, rp. Codwus, n.k.
1113, obw. Cronuuna, o6n. Codusa, p-H
Usrpes, x.k. [luanaban, yiu. ,,Tunrsasa Ne 15-
17.

Yiaen 4
CPOK

JpyKecTBOTO BB3HMKBA OT JEHA Ha
BrucBaHeTo B T'bproBckus peructsp. To ce
y4peasBa 3a HEOTpaHH4YEH CPOK.

Yaeu 5
NPEJIMET HA JEMHOCT

(1) Hpy>ecTBOTO MMa CIECAHUAT NpeaAMET Ha
aernocT: IlpupobuBane w oTaaBaHe noj
HaeMm JpoHH  (Mankk  Ge3NUIOTHU
JeTaTesHM  anapatd) 3a o0OjuTaHe U
3acHeMaHe Ha  o0exkTM ¢  pasIM4HO
NpeHasHaYCHHWE MpH Cra3BaHe Ha BCHYKH
3aKOHO/1aTe/HU M3UCKBaHUS 3a
paspeluTenet, JMUEH3HOHEH WM  JApYyr
PEKHMM, KaKTO M BCAKAKBM APYTM JEHHOCTH,
He3alpaHenu ot zelictBauioto B Peny6nuka
Bbarapus 3akoHopartencrso.

Ha

(2) HpyxecTBOTO MOXeE Ja yuyacTBa [0
pewenne Ha OOwoOTO CBOpaHue Ha
CBAPYKHHULIHTE B CBILECTBYBALIM JPYKECTBA
WM B APY/KECTBa, KOUTO e ce oOpasysar B

Company shall carry out its activities under
the name of ,,JIAYBP APOH” OOJ] and
shall be written “POWER DRONE” OOD
in Latin spelling.

Article 3
SEAT AND REGISTERED ADDRESS

The seat and address of management of the
company is: Bulgaria, Sofia, postal code
1113, Stolichna Municipality, Distict of
Sofia, Izgrev Region, Dianabad Residential
District, 15-17 Tintyava Str.

Article 4
TERM

The Company shall come into being as from
the day of registration in the Commercial
Register. It is established for an indefinite
period of time.

Article §
SUBJECT OF ACTIVITY

(I)  The company shall have the
following scope of activity: Purchasing and
leasing of drones (small unmanned aerial
vehicles) for flying over and shooting of
objects with different designation by
observing all legislative requirements with
respect to permissive, licensing and other
regime as well as any other actions which are
not prohibited by the Bulgarian legislation.

(2)  The Company may participate upon a
resolution of the General Meeting of the
Shareholders in existing companied or in
companies that shall be established in future
in the country and abroad, whether their




Obzieule B cTpaHa U uy)KOMHA, CPOIHH MJIH HE
Ha HErOBHUsA MpPeAMET Ha JeMHOoCT.

Yaen 6
KAIIUTAJ

(1) Kanuranst Ha JIpykecTBOTO € B
pasmep Ha 1000 nesa, pasnpenenen B 100
Oposi paBHM JsJI0BE€ C HOMHHAJIHA CTOWHOCT
10 nieB BceKH eUH OT TAX,

(2) KanutansT M3L410 € BHeCeH NpH
perucrpauus Ha pyxKecTBOTO.

Yaen 7
JAJOBE

(1) Hanosere oT KanuTana Ha
APYKECTBOTO CE€ MOEMAT OT ChAPYKHHULIUTE,
KaKTO cle/iBa:

Anppeii Heanos BruBapos - 33 (tpuaecer
M TPH) Asjla ¢ HOMHUHAJHA cToiHOCT OT 10
(ecet) nepa Bceku unu o6wo 330 (TpucTa U
TPUZECET) JieBa, npeactabnsasaiiyd 33 % ot
Kanurtana Ha J{py>kecTBoTO;

Mopaan Pymenos Mepaxkos - 34 (Tpugecer
W YETHPH) Asdjla C HOMHMHAJIHA CTOHHOCT OT
10 (mecer) neBa Bceku wiuM obwo 340
(Tpucra n YETHPUJIECET) JieBa,
npeacrasngBamy 34 % or KanuTtana Ha
Hpy:xecTBOTO;

l'eopru Credanos SInes — 33 (Tpupecer u
TPH) A2 ¢ HOMHWHANHA CTOHHOCT oT 10
(mecer) nea Bceku unu 0610 330 (tpucta u
TpUAEceT) neBa, npeacTaBassamu 33 % or
Kanuraja Ha pyxectBoTro.”

(2) Beeku nan naBa Ha ChAPYXKHMKA MpaBo
Ha eauH rnac B OOGwoTo cuGpanue, Ha
JAMBUICHT W Ha JIMKBMJALMOHEH IS/ TpH
TnpeKpaTsaBaHe Ha JIPYKECTBOTO,
MpOMNOpLMOHANIEH Ha Je/la OT KanuTajla Ha

subject of activity is or is not similar to the
Company's subject of activity.

Article 6
REGISTERED CAPITAL

(1) The registered capital of the company
shall be at the amount of BGN 1000
distributed in 100 equal shares each one
amounting to BGN 10.

(2)  The registered capital is fully paid up
as to the date of the registration of the
Company.

Article 7
PARTICIPATORY SHARES

(1) The shares shall be divided amongst
the shareholders as follows:

Andrey Ivanov Bachvarov - 33 (thirty-
three) shares with a nominal value of BGN
10 (ten) each or in total BGN 330 (three
hundred and thirty), representing 33 % of the
capital of the Company;

Yordan Rumenov Merakov — 34 (thirty
fourt) shares with nominal value of BGN 10
each or in total BGN 340 (three hundred
fourty), representing 34 % of the capital of
the Company:;

Georgi Stefanov Yanev — 33 (thirty-three)
shares with par value of BGN 10 (ten) each
or in total BGN 330 (three hundred and
thirty), representing 33 % of the capital of
the Company

(2) Each share shall entitle a Shareholder to a
vote in the General Meeting, dividend and
liquidation quota upon dissolution of the
Company, proportional to the participatory

.

share in




HpyxecTBoTO.

Ynen 8
IMPEXBBPJISIHE HA JI51IJIOBE

(1) pyxecTBeHMST IS MOKE Ja ce
MpeXBbPJIs U HacaejsBa NpPU YCIOBHATA Ha
HacTosawus Jlorosop.

(2) TlpexBbpasiHETO Cc€  M3BBPIUBA C
HOTapUalHO  3aBEpEeHH MOAMUCH "
ChABP)KAHHE Ha J0roBOpa 3a IMOKYIKO-
npogakba Ha J970Be M C€ BIIMCBA B
TBproBckust perucTnp.

(3) [IlpaBonpueMHHKBT €  COJAMAAPHO
OTroBOpPEH C NpaBoaatTeiisa CH 3a AbJIKMMHUTE
KbM MOMEHTa Ha NPEXBBPIAAHETO BHOCKH
cpelly Aena OT Kanurana.

Yaen 9
ITPABO HA ITPHB OTKA3

(1) B cayuait ye Tpero nMuUe € HANpaBUIIO
oepra 3a MOKyrnka Ha JpY)KeCTBEHH JIAJI0BE
Kanutanza Ha  JlpyxecTBoTo W
APYTHAT/APYTUTE  CBAPYKHUK/CBHAPYIKHULM
e/ca wW3pasun/u HamepeHWe Ja npueme/aT
KOHKpeTHaTa odepra, Karo npoaane/aT 4act
WM BCHYKH TPUTEKABAaHH OT HEro/Tax
AAnoBe B JIpy:KecTBOTO, TO3M
CHAPYKHUK/CHAPYKHULM e/ca AbKEH/W faa
MpeIoKK/aT AdnoBeTe 3a npojaxba mbpBo
Ha JApYruA/UTe CBAPYKHHLM, KOMTO HMaT
1paBo 1a rm MpUAoOHMAT NPONOPLUMOHAIHO Ha
NPUTEKABAHUS OT TAX O] B Kanurana.

oT

(2) Ako ApYTUSIT/ ApyTUTE
CBAPYKHUK/CHAPYKHULH, CBIIacHO
NpeABUAECHOTO B al. | no - rope He noxesae/
noxenasr Ja npuaooue/npuaoousiT

NpEaIoKEHUTE AAJI0BE B CBOTBCTHUA

the capital of the Company.

Article 8
TRANSFER OF
PARTICIPATORY SHARES

(1) A participatory share in the Company
may be transferred and inherited.

(2) The transfer shall be performed by a
share purchase-and-sale agreement certified
by a Notary Public and it shall be registered
in the Commercial Register.

(3) The transferee shall be jointly liable with
such transferor for the contributions due at
the moment of such transfer for the
participatory share in the capital.

Article 9
RIGHT OF FIRST REFUSAL

(1) In the event that a third person has made
an offer for purchase of shares in the
Company and one or several of the
Shareholders ~ have  expressed  their
willingness to accept the offer with the result
of selling all or part of their shareholdings in
the Company, the Shareholder or the
Shareholders that intend to accept the offer,
shall be obliged to offer their share for sale
first to the other/others Shareholders which
are entitled to acquire them proportionally to
their stake in the Company.

(2) In the event that the other/others
Shareholders does/do not want to acquire the
offered shares in 14 (fourteen) days term as
of the receipt of the written offer under
paragraph 1 of this article, the Shareholder




MPOLEHT, omnpejaeneH cbriaacHo un. 10 no-
nony B 14 (ueTupuHazeceT) AHEBEH CPOK OT
noJiydyaBaHE Ha MUCMEHO NpEeJIOKEHHE M0
ajl. 1 oT TO3U YJIeH,
CBAPYKHUKDBT/CHAPYKHUIUTE, KOWTO/KOUTO
JKejae/kenasaT jga npojaze/npojasar 4yact
MJIM  BCHYKM TpPUTEKaBaHU OT HEro/Tax
nanoBe B JIpy»KecTBOTO, MOJKe/MOrar Jia r'u
npojajse/aT Ha TPETOTO JIMLE, HAMpPaBHJIO
oepraTa, npu  ycnoBus, He
OJaronpusTHU OT Te3W TIPEIJIOKEHH Ha
ApYTUs/Ipyrute  ChAPYKHUK/CBAPYKHUIIN
(BKJIIOYHUTENHO LI€HA, HAUYMH Ha [UlallaHe,
CTPYKTypa Ha CpOK 3a
U3MIBJIHEHHUE HA ClIe/IKaTa MO NpHAoOHUBaHeE).

mno-

caenKaTa H

Ynen 10
ITIPABO HA TIPUCBEJIUHSIBAHE

B ciyqait ye HAKOH/HAKOU OT ChAPYIKHHLMTE
CE CBLIIACH/AT Ja MPexXBbPIAW/AT WM
NpO/IaJIe/aT Ha TPETO JIMLE YacT I BCUUKH
CBOH [/I0BC, BCEKM €IHMH OT JpYruTe
CBAPY)KHHLIM HMMa [MpaBo, HO HE H
3a[b/UKEHHE, Jla C€ TMPUCBHEIMHH KbM
CAe/KaTa W/WAKM CAENKHUTE, KAaTO MpPEeXBbpIHU
WJIK MPOJIaJIE HA TPETOTO JULIE BCHYKHTE WITH
YacT OT JSAJIOBETE CH TNPONOPHUOHAIHO Ha
CBOs 471 B Kamutasa Ha JlpyxecTBOTO 10
pasmepa Ha OOLIOTO KOJIMYECTBO [ISJIOBE -
NpeAMET Ha mnpojaxdaTta, nNpU CHIHUTE
YCIIOBUSI  KaTo NPEVIOKEHH  Ha
CbOTBETHHTE CHAPYHKHHULM OT TPETOTO JIHLIE
(.,IIpaBo Ha npucbeauHsiBane”).

TE3H,

Ynen 11
PEJ 3A VIIPAYKHSIBAHE HA
ITPABOTO HA IIPBB OTKA3 1
ITPABOTO HA IIPUCBE/IMHSIBAHE

(I) B caywaii ue HaAKOH/HAKOM OT
CBAPYKHHLHUTE MOJYYH/aT OT TPETO JIHLE
(»IIpennoxuren”) odepra 3a 3akynysane

Ha BCHYKH HWJIM 4acT OT [JAJOBETE,

or Shareholders who are willing to sell their
shareholdings in the Company, shall be
entitled to sell them to the third person under
terms and conditions which are not more
favourable than those offered to the other
Shareholders (including the price, the
conditions of payment, the structure of the
deals and the term for completion of the
acquisition).

Article 10
RIGHT OF CO-SALE

In the event that one or several of the
Shareholders agree to transfer or to sell their
shareholdings in the Company to a third
person, each one of other Sharcholders or all
the other Shareholders shall be entitled to
participate in the deal/deals by transferring or
selling to that third person all or part of their
shareholdings proportionally to their stake in
the Company up to the total number of shares
— subject to the deal, on identical terms to
those which have been offered to the former
Shareholders by the third person (Right of
Co-Sale of a Shareholder).

Article 11
PROCEDURE FOR EXERCISE OF THE
RIGHT OF FIRST REFUSAL AND
RIGHT OF CO-SALE

(1) In the event that one or several of the
Shareholders have received an offer from a
third person (“Offeror”) for the purchase of
all or part of their shareholdings in the




NpUTEKaBaHH OT Hero/Tax B JIpysecTBOTO
(..IIpenJioxenne’™) U ako CbAPYKHUKBT/LIUTE
ce Ja npueme/ar
[Ipepnoxennero, ToraBa ToOW/Te TpsOBa
bPBO Jla OTNpPaBU/AT nucMmeHa odepra 10
ApyruTe CBAPYKHHULHU B
MOCJICI0BATEIHOCTTA, MpeABHACHa B 4i1. 9
no-rope, ¢ KOATO Aa WM TNpeaJioKu/aT ja
NpUIOOHAT HEroBUTE/TEXHUTE JSAJIOBE B
JpyKecTBOTO NpH CBIUUTE YC/IOBHS, KaTO
Te3u no llpemnoxeHnero, BKIIOYHTENHO
OTHOCHO KOJIMYECTBOTO [SJIOBE, lieHa Ha
NpUAOOHBAHE W CPOK 3a U3MBJIHEHHE Ha
caenkara (., IIncmena odepra™).

CBIJIACH/AT

(2) AKO HUKOI OT APYrHTE CBIAPYKHHLHK HE
YNpa)XHW MpaBOTO CH Ha NMpPBB OTKA3 U HE
npupobue  Ada0BeT€ - NpeaMeT  Ha
[Tpennoxenuero, BCEKH €/11H, B
N0CJIeI0BATENHOCTTa, MNpEeJIBUJEHa B 4. §
Mo-rope, MOXe Aa yNpaXKHH NpaBOTO CH Ha
npucweauHsiBane no 4i. 10, karo yyactsa B
npofaxbara Ha assose Ha [lpeanoxurens
NPOMNOPLIMOHAIHO HA Jiefla CU B Kanurajaa Ha
JpyxkecTBoTo [0 pa3mepa Ha 06LIOTO
KOJIMYECTBO [IAJIOBE, MOMCKAHH 3a TMOKYIKa
ot IllpeanoxuTensa, NMpH CHIUKTE YCIOBHA,
kaTo Te3u no [Ipeanoxenuero.

(3) Ilucmenara odepra TpsGea ma Obae
OTMpaBeHa B CPOK OT 3 (Tpu) pabOTHU JHM OT
nonyyasaneTo Ha [IpeayoxeHneTo u jla uma
CJIEIHOTO ChAbpIKaHKE:

. Bpoii pasanose -
[Ipennoxenuero;

2. npeanaranute ot  Ilpemnoxurens
YCIIOBHA Ha npojaxkoa;

3. cpok®T 3a mpuemane Ha [lucmenara
odepra 3a npunobuBane Ha Js0BeTE
WM, aKO CBAPYXHHULMTE HE KeJasT
na npuemar [Ilucmenara odepra,
CPOKBT 3a OTNpaBsiHE Ha OTrOBOP
Jand  BB3HAMEpABAT Ja YNPaKHAT

npeaMeT Ha

Company (“Proposal”), and one or several
of them are willing to accept the Offer, then
they shall be obliged first to make a written
offer to the rest of the Shareholders in the
order envisages in article 9 whereby to offer
them to acquire their shares under the same
terms and conditions as those envisaged in
the Proposal, including in respect to the
number of shares for sale, the acquisition
price and the term for completion of the
acquisition (“Written offer”).

(2) In the event that no one of the rest
Shareholders as per paragraph 1 of this
article, has exercised his right of first refusal
and has acquired the shares — subject to the
Proposal, he shall be entitled to the right of
co-sale in conformity with art. 10 of these
Articles of association by participating in the
sale of shares to the Offeror proportionally to
their stake in the Company up to the total
number of shares - subject to the deal, on
identical terms to those which have been set
forth in the Proposal.

(3) The Written offer has to be send not later
than 3 (three) days as of the receipt of the
Proposal and to have the following content:

1. number of shares — subject to the
Proposal;

2. the terms and conditions of the
sale offered by the Offeror;

3. the term for acceptance of the
Written offer for acquisition of
the shares or in case the
Shareholders concerned do not
want to accept the Written offer,
the term for sending an answer




[IpaBoTo cu Ha mnpuchenuHsABaHE,
KaTo TO3M CPOK HE MOJKe Aa Obje rno-
AbJBI OT 14 (YeTHpUHAECET) HH OT
JlaTata Ha nosyqaBaHe Ha [Tucmenara
odepra (,,Cpok 3a npuemane”);

4. CpPOKBT 3a M3NbJIHEHHE HA Cle/KaTa
3a npuaobusaHe Ha asnoBere. Tosu
CPOK HE MOyKe Aa Obje Mo-KpaTbk OT
30 (Tpupmecer) nHM M 3aABIKABa W

CBADY)XHULUMTE Jla  [peAnpuemMar
HEOOXOAUMHUTE JeHcTBUS 3a
NPUKIIOYBAHE HA CAEnKaTa ChriacHo
JieHcTBalluTE HOPMAaTHBHH
pasnopendu u J0OpUTE TBProOBCKH
NPAKTHKH;

5. nokasatenctsa, ue [lpemnoxurensrt
pasmnonara ¢ HeOOXOIMMHUTE CpeICTBa
3a nalaHe Ha LeHaTa Ha JS/10BeTe —
npeamet Ha [Ipentoxenunero;

(4) CobapyxHuumre npaso  Ja
MPUAOOUAT BCHUKM JSJIOBE — MNpEAMET Ha
[Ipeanoxennero, NponopuMoHanHo Ha aena
CH B Kanurana HpyxectBoTo.
Crapy)KHULMTE MOTaT a Ce CropasyMesT aa
NpUAOOMAT  AM/IOBETE B CHOTHOLLEHHE,
Pa3sinyHO OT MpPEABHACHOTO B H3pEUCHHE
MbPBO. AKO €IMH OT CHAPYKHULIUTE OTKAKe
Jla y4acTBa B npuaoOMBaHETO Ha Js/0BeTe,
TOraBa IpyruTe ChAPYKHULIM UMAT NpaBo Aa
M3KYNAT BCHYKH JS/10BE — TNpeaMeT Ha
[Tpennoxenuero.

HMar

Ha

(5) AKO HAKOH/HAKOM OT CBHAPYKHMLHTE

npueme/aT [Tucmenara opepra  gna
MPUAOOHE/AT JAnoBeTe  — npeaMer Ha
[Ipennoxenuero, Toi/Te  Tpsbea  fa

oTnpasu/saT B Cpoka 3a mpueMaHe MUCMEHO
YBEJIOMJIEHHE 3a npuemaHe Ha [lucmeHara
obepra 0  CHAPYKHMKA/CHAPYIKHHUKTE,
KOHTO/KOMTO JKenae/’kenasT fna npojaje/ar
AAJIOBETE CH OT KanuTana Ha JlpyxecTBoTo.

whether they intend to exercise
their right of co-sale where the
latter term should not be longer
than 14 (fourteen) days as of the
date on which the Written offer
was received (“Term for
acceptance”).

4. the term for completion of the
acquisition of the shares, which
term should not be shorter than 30
(thirty) days and it is binding
upon the Shareholders who shall
be obliged to complete the
transaction in conformity with the
relevant legislative rules and the
good commercial practices;

5. evidence that the Offeror has the
required funds to disburse the sale
price of the shares- subject of the
Proposal;

(4) The Shareholders shall be entitled to
acquire all shares — subject to the Proposal,
proportionally to their stake in the Company.
The Shareholders may concur that they shall
acquire shares in proportion different of that
set forth in the first sentence herein above. If
one of the Shareholders refuses to participate
in the sale, then the rest of the Shareholders
shall be entitled to purchase all shares —
subject of the Proposal.

(5) In the event that any of the Shareholders
accepts the Written offer for sale of the
shares — subject to the Proposal, they shall be
required to send a written notification for
acceptance of the Written offer to the
Shareholders who are willing to sell their
shareholdings in the Company during the
term for acceptance.




(6) AKO HHMKO#i OT CBAPYKHHULIUTE HE NpUEME
[Incmenara odepra ga npunobue asnoBere —
npeamer Ha Ilpennoxennero B Cpoka 3a
ChAPYKHHKBT/CHAPYHKHULIUTE,
KOHTO/KOMTO  iKenaehkenasT  jga  ce
pasnopew/aT ¢ A40BETe CH, UMa/T NpaBo Aa
ru npopane/ar  nHa Ilpeanoxurens mnpu
YCJIOBHS HE MO-pasiMYHU OT TE3H, MMOCOYEHH
B Ilucmenara odepra. Ilpu ckimousane Ha
c/enKarta/caenkure v [Ipennoxutens
CBAPYKHHUKBT/ChAPYIKHUIIUTE e/ca
JUTBIKEH/ ITbIKHU na OCUTYpH/AT
YNPaKHABAHETO Ha [IpaBoTo Ha
NpUCBEAUHABAHE TMpH  npojpaxbara Ha
asnosete cu Ha [Ipeanoxutens crriacHo u.
10.

npuemase,

(7) B ciyuaii ue HUKOH OT CHAPYKHULIMTE He
€ U3pa3uil HamepeHue Ja ynpaxHu ITpaBoTo
CM Ha npucwkeauHasaHe B Cpoka 3a
NnpUeMaHe UJIM € U3pa3uil TAKOBa HaMepeHHe,
HO HE € y4acTBall B npojaxtara Ha [sJI0Be
Ha [lpennoxurens mo npu4umHM, 3a KOMTO
ChAPYKHUKBT/CHAPYIKHHLHUTE, KOHUTO
JKENasT Jia ¢ce pasnopejir ¢ ASJI0BETE CH, HE
HOCST OTrOBOPHOCT, TOrama
nocne/HaTa/nocneIHUTe UMa/T NpaBo Ja
npogane/ar Ha IIpeanokuTess BCHUYKHTE CH
Asnoee — npeamet Ha [Ipeanoxenuero.

(8) Tpoueaypara no ynpakHsBase Ha Npaso
Ha MBPBU OTKA3 W NPABO HA NPUCHEUHSABAHE
Ce npunarat 3a BCSKa oOTAenHa odepra,
HampaBeHa OT TPETO JIMLE A0 HAKOM OT
CBAPYKHHULIHTE.

Ynen 12
HUMYUIECTBO
HmyuectroTto Ha HpyxecTROTO

NpeACTaBisBa CBBKYINHOCTTa OT TMpaBa H
3aJlbJDKCHHUs, MNPUAOOUTH BBB Bpb3Ka C
OCBLICCTBABaHAaTa  OT  HEro  JIEWHOCT,

(6) In the event that no one of the
Shareholders accepts the Written offer for
sale of the shares — subject of the Proposal
during the term for acceptance, then the
Shareholders who are willing to transfer their
shareholdings in the Company shall be
entitled to sell them to the Offeror under
terms and conditions which are not more

favourable than those laid down in the
Written  offer. When concluding the
deal/deals with the Offeror there

Shareholders shall be obliged to ensure that
the other Shareholders shall have the
possibility to exercise their right of co-sale of
their shares to the Offeror in compliance with
art. 10 of these Articles of association.

(7) In the event that no one of the
Shareholders ~ have  expressed  their
willingness to exercise the right of co-sale
during the term of acceptance, or they have
expressed it but, nonetheless, they have not
participated in the sale of shares to the
Offeror due to reasons for which the
Shareholders who are willing to transfer their
shares do not bear any responsibility, then
the latter shall be entitled to sell their shares
— subject of the Proposal, to the Offeror.

(8) The procedure for the exercise of the
right of first refusal and the right of co-sale
shall be applicable in respect to each and
every separate offer made by a third person
to anyone of the Shareholders.

Article 12
PROPERTY

The property of the Company shall consist of
aggregate of rights and obligations acquired
in relation to the activity performed by the
Company, including expressed in money at




BKJIOYHUTECIIHO W  HU3pa3€HO B
CTOHHOCT KBbM ONpeacicH MOMCHT.

napuyHa

Yaen 13
BHOCKHU HA CBbAPYXKHUIIUTE

(1) Kanutaner Ha  JlpyxkecTBoTO Ce
(dopmMupa OT  JSIOBHTE  BHOCKM  Ha
CHAPYIKHULIUTE.

(2) [anoBute BHOCKM C€ MpaBAT MNpeau
MojlaBaHe Ha 3asBJIEHHWETO 3a BIHCBAHE Ha
HpyxecTBoTO B THProBCKHs perucTop.

(3) AKO HAKOH OT CBLAPYKHHLHMTE He
M3MIATH JIefla CH B ONPEAENeHUs CpoK,
OCTaHAJIUTEe CBAPYKHHMIIM MoOrar ja ro
M3KYNAT WK MPOJAJAT Ha JIPYro JILE.

(4) HenapuuHute AS70BH BHOCKM ce
IpaBAT M0 peAa Ha 4j.73 W cle/BaluTe OT
Tbproeckus 3akoH.

(5) Pasnukata  Mexay — HOMHHanHaTa
CTOMHOCT Ha JIJIOBETE H LIeHATa, 110 KOATO Te
ca MOETH OT ChAPYKHHULUTE, C€ OTHACH B
KanuTajaoBUTe pe3epBU Ha J{pyKecTBOTO.

Yien 14
N3IMEHEHHME HA KAIIMTAJIA

(I)  Tlo pewenne Ha OBwoTO cHOpanue
KanuTagbsT Ja Obae  yBequueH,
CbOTBETHO  HaMalleH  Cbpa3MEpHO  Ha
NPUTSIKABAHMTE OT CHAPYKHHULMTE JSJIOBE,
OCBEH aKO 3a CTOMHOCTTa Ha YBEJIMYEHHETO

He OBJIaT NPHeTH HOBH ChAPYKHHLH.

MOKE

W3menenne Ha kanurana crasa Mo

@

any time.

Article 13
CONTRIBUTIONS OF THE
SHAREHOLDERS

(I) The registered capital shall consist of the
participatory share contributions of the
Shareholders.

(2) The participatory share contributions
shall be made prior to the filing of an
application for registration of a company in
the Commercial Register.

(3) If any of the Shareholders fails to pay
such Shareholder's participatory share in the
determined term, the rest of the Shareholders
may purchase it or sell it to another person.

(4) The in-kind  participatory  share
contributions shall be made under the
procedure of art. 73 et seq. of the
Commercial Act.

(5) The margin between the par value of the
shares and their subscription price shall be
allocated to the capital reserves of the
Company.

Article 14
CHANGES TOTHE
CAPITAL

(1) By a resolution of the General Meeting
the registered capital may be increased,
respectively decreased, proportionally to the
participatory shares held by the Shareholders,
unless new Shareholders are admitted for the
value of such increase.

(2) An amendment of the registered capital




€IMHOAYLIHO pellieHHe Ha CHAPYIKHHULIUTE W
¥MMa CuJla 3a TPeTH JMLa CJiel BIIUCBAHETO
My B TbproBckusi perucTsp.

(3) Hamanenuwero Ha Kanuraga Ha
JIpyKeCcTBOTO MOJKE J1a C€ MU3BBPILM Ype3:
4. HaMaJIiBaHe Ha CTOMHOCTTAa Ha
Jlefla B Kanurana;

b. BpblaHe Ha Aena OT KanuTaia Ha

npexpaTHn Hs y'-IaCTHCTO CH
CBAPYIKHHUK;
c. ocBoboknaBaHe or

3a1bJIZKEHMATA 34 BHacgHE Ha
HEU3MaTeéHaTta 4acT Ha Jejga oT
Kanurana.

Yen 15
JOIIBJIHUTEJIHHU ITAPUUYHHA
BHOCKH

(1) Mo pewenne na OBuoTo cHLOpanue 3a
MOKpHUBAHE Ha 3arybuTe M NpU BpeMEHHA
HEOOXOAMMOCT  OT  MApHYHH  CPeACTBA
ChAPYKHULKUTE Morat jaa ObaaT 3aabiKeHH
Ja  HamnpassaT NapuYHu
BHOCKHM 3a ONpPEAESEH CPOK, CbpPasMepHO C
A4JIOBETE MM B KaluTajla Ha JAPYHKECTBOTO,
OCBEH aKo Objie MPe/IBU/ICHO APYTO.

JONBJIHHUTEITHH

(2) lonmbAHUTETHUTE BHOCKH BbB BajlyTa ce
npecMmaTar B Kanutana Ha JIpyxecTBoTo no
Kypca KbM [ICHS Ha BHAaciHE Ha BajyTaTta B
KaruTajia Ha ApYKEeCTBOTO.

(3) JonbaHuTeNHMTE BHOCKH HE Ce
0TpassBar B KanuTan Ha JlpyxectBoro. 3a
TAX MOXE Ja YroBOPHM JAPYKECTBOTO Ja
M3IJIATH JIMXBA.

I'nasa 2

shall take place upon unanimous resolution
of the Shareholders and shall have effect in
respect of third parties after its registration in
the Commercial Register.

(3) A reduction of the registered capital
of the Company may be carried out by:

a. decrease of the wvalue of the
participatory share in the registered
capital;

b. return of the participatory share to a
Shareholder whose membership has

terminated;
c. release from obligation for payment of
outstanding part of the

participatory share.

Article 15
ADDITIONAL CASH CONTRIBUTIONS

(1) By a resolution of the General Meeting
for the purpose of covering of losses and in
case of temporary need for cash the
Shareholders may be obliged to make
additional cash contributions for a certain
period, proportional to their participatory
shares in the registered capital of the
Company unless otherwise determined.

(2) The additional contributions in a foreign
currency shall be calculated in the registered
capital of the Company at the exchange rate
of the day of depositing of the currency to
the capital of the Company.

(3) The additional contributions shall not
affect the company's registered capital. It
may be agreed that the company shall pay
interest thereon.

Chapter 2




Ynaen 16
ITPABA U 3AJBJIKEHUS HA
CbHAPYXHUIIUTE

(1) CoapyKHULIMTE UMAT CIEAHUTE NpaBa:

a. Jla yyacTBaT B YNpaBJE€HHETO
Ha J{py»KecTBOTO;

b. Ja yuyacTBaT B
pasnpeaejieHHeTo Ha nedanbarta cboOpazHO
JIAJIOBOTO CH yHacTHe;

C. Jla monyyaBaTt nmpucrajaiara
MM C€ YacT — JIMKBUIALMOHEH H NPYKECTBEH
asan B cayyal  Ha  JIMKBHMAAUMS  Ha
JPYKECTBOTO;

d. Ha Obaat undopmupanu 3a
CbCTOSHHETO Ha JpPY)KECTBOTO W HEromarta
JIEHHOCT, KaKTO M fa MpoBepsiBaT OTYETHATa
MM JOKYMEHTaLMs;

e. Ja  wuckar
O6uoTo crbOpaHue Ha ChAPYIKHULIUTE,

CBHKBaHe Ha

(2) ChapyKHULMTE  UMaT
3ab/KEHHNS:

a. Ja u3nbausgBar peuieHusTa Ha
O61oTo chOpaHHe W Ha APYrUTE OpraHy Ha
yIpaBieHUEe Ha ApPYKECTBOTO, KOrato ca
B3€TH B  MpeAeiuTe Ha  TAXHATa
KOMMETEHTHOCT;

b. Jla okasBaT ChbAeHCTBUE
JIPY/KECTBOTO  NpPHU  OCBILECTBIBAHE

HEroparta CTONaHCKa AECHHOCT.

CJIEIHHUTE

Ha

(3) CobapyxHuUMTE HSAMAT TMpaBO Ha
BBb3HArPaXIEHUS OT BHECEHWS KamuTan 3a

obpa3yBane Ha [py:KecTBOTO.

Yaen 17
IMPABO HA UH®OPMALIU S

Becexku eaun ot Chapy)KHUUMTE UMa MpaBo
Jla noJiyyaBa roauiiHus (GUHAHCOB OTYET HA
JIpy’)KecTBOTO, TNpOBEpPEeH M 3aBEepeH OT

Article 16
RIGHTS AND OBLIGATIONS OF THE
SHAREHOLDERS

(1)  The Shareholders shall have the
following rights:

a. to participate in the management of the
Company;

b. to participate in the profit allocation, in

accordance with their share participation;

c. toreceive their relevant part - liquidation
and company participatory share, in case of
winding-up of the Company;

d. to be informed for the condition of the
Company and its activity, as well as to verify
their accounting documentation;

e. to request convention of the General
Meeting of the Shareholders.

(2)  The Shareholders shall
following principal obligations:
a. to fulfill the resolutions of the General
Meeting and of the other management
bodies of the Company, when adopted within
their competence;

have the

b. to render assistance to the Company in
the performance of its economic activity;

(3)  The Shareholders shall not be entitled
to remunerations out of the paid share capital
for establishment of the Company.

Article 17
RIGHT TO INFORMATION

Each one of the Shareholders has the right to
receive the annual financial report of the
Company, verified and certified by an




OMTOP, B CPOK J10 90 AHM OT NMPUKIIOYBAHE
Ha (uHaHCcOBaTa roOjAMHA, HE3aBEpEHH
CYETOBOJIHM OTYETH Ha BCAKO TpPUMEceuHe B
cpok g0 30 gHM OT M3THYAHE HA CbOTBETHOTO
TpHMeceyue, MECEUHH
CUETOBOAHM OTUETH B CPOK 10 20 JHH OT
Kpas Ha CBOTBETHMS Mecell, KakTo M
roauiueH 6ro/ukeT B cpok 10 30 aHM npeau
HayajJoTo  Ha  (pUHAHCOBaTa  rOJIMHA.
Hudopmanmsara me 6bae npegocraBsHa Ha
OBJIrapCKH M aHIJIMHCKU e3HK.

HE3aBEPEHH

Ynen 18
OTI'OBOPHOCT

(1) CbapyXHULMTE OTrOBapsAT CONUIAPHO M
HeorpaHuueHo npen  JpyxectBoro  3a
BPCAUTE, KOMTO Ca IPUYMHEHU TNpeau
HEeroBaTa perucTpauus fopajd HenojaraHe
Ha rpuKaTta Ha 100pUs ThProBell.

(2) Korato cbapyKHHK BHHOBHO He
H3MMbJIHABA 3a4bJIKEHHUATA CH M0 HACTOALLIUAS
A0roBop, TOM OBJDKKM BB3CTAHOBSIBAHE Ha
BCHYKH 3aryOH, MOHECEHH OT JIPYIKECTBOTO.

3) ChApyKHULIUTE OTroBapsT 3a
3abJDKEHUATA HpyxectBOoTO 110
CTOHHOCTTa, M3pa3eHa B MPUTEKABAHHUTE OT
TAX JAI0BE OT Kanurana.

Ha

(4) CuapyHUKBT ce oOCBOOOXKHaBa OT
OTrOBOPHOCT, KOratQo HEH3NBLIHEHHEeTO Ha
3ab/DKEHUETO MY C€ JB/UKH Ha MNpHYMHA,
KOATO HE MOMKE Oa MY C€ BMCHHM BHLB BHHA.
Takuga oOcTOsTENICTBATA,
NpeACTaB/IsBalllM  HEMNpeojojvMa  CHJia,
KOraTo CbJAPYKHUKBT HE € MOrbj Ja '
npeasuaM, HHTO Ja TH MpeaoTepatu ¢
pa3yMHU MEpKH.

ca

(5) B cayuaure Ha npeaxoaHata anuHes
CBAPY/KHHKBT € JUIbKeH He3a0aBHO Ja

auditor, within 90 days as of the end of the
fiscal year, quarterly unaudited financial
reports within 30 days as of the end of each
quarter, monthly unaudited financial reports
within 20 days after the end of the month, as
well as the annual budget within 30 days
prior to the start of the financial year. The
information shall be presented in Bulgarian
and in English.

Article 18
LIABILITY

(I) The Shareholders shall bear joint and
several and unlimited liability before the
Company for the damages caused prior to its
registration due to failure to exert the good
trader's due diligence.

(2) When a Shareholder guiltily fails to fulfill
such Shareholder's obligations under the
present Articles of Association, such
Shareholder shall owe recovery of all losses
incurred by the Company.

(3) The Shareholders shall be liable for the
obligations of the Company up to the value
expressed in the participatory shares of the
registered capital owned by them.

(4) A Shareholder shall be released from
liability, when such non-fulfillment of such
Shareholder's obligation is due to a reason
that cannot be attributed to such Shareholder.
Such reasons shall be the circumstances
representing force majeure, when the
Shareholder could not have foreseen them,
neither to prevent them by reasonable
measures.

(5) In the cases under the previous paragraph
the Shareholder shall be bound to

v
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YBEOOMH APYIHTE CHAPYIKHHLH, KAKTO H 1a

nmpeacTaBu  JIOKYMEHT, HWMall Cujia Ha
YIAOCTOBEpEHHE 3a noApoOHOCTHTE,
npeiMsBUKanM  te3d  obcrosresncTtBa. B

NPOTUBEH Cllyyail TOi Ab/KK obe3lieTeHne B
pasMep Ha MNPETBPNEHUTE OT APYHKECTBOTO
Bpeau.

Ynen 19
INPUEMAHE HA CBJAPYKHHUK

(1) HoB cbapY)KHHK ce MpUeMa ¢ NMUCMEHa
monba go  OOworto  cvOpanue  Ha
ChPYIKHHUIIUTE. Kbm monbara
3aIbDKUTENTHO TpabBa na Oble MpuiiokKeHa
AEKJapalus, Ye HOBUST CHAPYIKHHUK MpHeMa
YJIEHCTBOTO B JPYKECTBOTO MPU YCIOBHSTA
Ha HACTOSILUMS JI0rOBOP.

(2) O6uworo cnOpaHMe HA CBAPYKHULIUTE
pasruiexkaia Monbara Ha 3aceilaHue, HO He 110~
kbcHO ot 20 (mBajneceT) NHHM OT HEHHOTO
NOCTbIBaHE.

Yoaen 20
OCBOBOXXJABAHE HA
CbAPYKHUK
(I) VYwuyactuero Ha cbApY)KHHKA ce

npexparssa:
a. NpH CMBPT WM TOCTABSIHE

1o 3anpeuicHue;

b. NpU U3KIOYBAHE;

i npu npexpartsiBaHe u
JMKBUJALMSA HA PYKECTBOTO;

d. npu obsBsBaHe B
HECBCTOATENTHOCT.

(2) Beeku chapyKHMK MOXE jAa TNpeKpari
YYaCTHETO CH B JAPYXKECTBOTO C TMHCMEHO
NPEAU3BECTHE, HANPABEHO HaW-MaJKO TpH
Mecela Nnpeau Aararta Ha MpeKkpaTsBaHeTo.

immediately notify in writing the other
Shareholders, as well as to present a
document having the effect of a certificate in
respect of the details that caused such
circumstances. Otherwise such Shareholder
shall owe indemnification in the amount of
the damages suffered by the Company.

Article 19
ADMISSION OF A SHAREHOLDER

(1) A new Shareholder shall be admitted by a
written request to the General Meeting of the
Shareholders. The application must be
accompanied by a declaration that the new
Shareholder adopts the membership in the
Company subject to the present Articles of
Association.

(2) The General Meeting of the Shareholders
shall consider the application at a session but
not later than 20 (twenty) days as from the
receipt thereof,

Article 20
RELEASING FROM OFFICE AND
EXPULSION OF A SHAREHOLDER

1) The participation of a Shareholder
shall be terminated:

a. upon death or putting under judicial
disability;

b. upon expulsion;

¢. upon dissolution and winding-up of the
Company;

d. when declared bankrupt.

(2) Each Shareholder may terminate such
Shareholder's participation in the Company
with a written prior notice made at least three
months prior to the date of termination.
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(3) UmyuecTBeHUTE NOCIEULINA C€ ypexkaar
Bb3 OCHOBA HAa CUYETOBOJAHMS OanaHC KbM
Kpas Ha Mmecela, npe3 KOWTO € HacThhuia
NpeKpaTsBaHeTo.

(4) CoapyKHUKBT MOXKE Ja ObAe H3KITIOUEH:

a. aKo He e BHECHJI
Mpe/BUICHUTE ASJI0BU BHOCKH;
b. NpU CHCTEMHO MM Trpybo

HapyllaBaHe Ha Hactosiuus Jlorosop, ¢
KOETO Mpeyu Ha JeHHOCTTa Ha APYIKECTBOTO,

3a KOETO My € OTIpaBeHO MNHCMEHO
npeaynpexaeHue.
c. B rocoyeHurTe ot Thproeckus
3aKOH ClTydad.
I'napa 3
Ynen 21
OPI'AHU 3A YIIPABJIEHHE HA
APYKECTBOTO

(1) Opranu Ha [Ipy:kecTBOTO ca:

a. o010 cuOpanue;
b. ynpaBuTe
Ynen 22
ObIIO CHbBPAHUE

(1) Obwoto curbpanne Ha CHAPYKHHUILHMTE €
BbPXOBEH OpraH Ha JIpy>KecTBOTO U MOXe J1a
B3€Ma pELUCHUS MO BCHYKHM BBIPOCH BbHB
BpBb3Ka ¢ JeiHocTTa Ha JlpyKecTBOTO.

(2) Obworo cwbOpaHue ce CbCTOM OT
ChAPYKHHLIUTE.
Ynen 23
CBHKBAHE HA OBIIIOTO
CbBPAHUE

(3) The property consequences shall be
settled on the grounds of an accounting
balance statement as of the end of the month,
when such termination took place.

(4) A Shareholder may be expelled:

a. if such Shareholder failed to make the
participatory share contributions;

b. upon systematic or gross violation of
the present Agreement, whereby such
Shareholder obstructs the activity of the
Company, in respect of which violation such
Shareholder
been given a written warning.

c. in the cases set
Commercial Act.

has

forth in the

Chapter 3

Article 21
MANAGEMENT BODIES OF THE
COMPANY

(1) Bodies of the Company shall be:
a) the general meeting;
0) manager

Article 22
GENERAL MEETING

(1) The General Meeting of the Shareholders
shall be supreme body of the Company and
may resolve on all issues related to the
activity of the Company.

(2) The General Meeting shall consist of the
Shareholders.

Article 23
CONVENTION OF THE GENERAL
MEETING




(1) ObwoTo cbbOpaHue Ha CHAPYKHULIUTE Ce
CBMKBA OT YMpaBUTeNs Hal-MaJKO €IUH MbT
B rojguHara.

(2) VnpaButenar € UTBXKEH Ja CBUKa
o6110TO chOpaHUue U MO MUCMEHO MCKaHe Ha
CBHAPYXKHHLMTE ¢ AsnoBe Haa 1/12  or
KanuTajsa. AKO YNpaBUTENST HE CBHKa
chOpaHueTo B 2-ceIMHUEH CPOK,
CBAPYKHULIUTE, MOUCKAIH CBUKBAHETO, UMAT
TOBA MpPago.

(3) Obuioro curbpanue ce CBMKBA Ha PEJIOBHO
W H3BBHPEAHO 3acecaaHue Ype3 MNHCMCHa
noKaHa, noJjiyueHa Hai-mainko 7 (cenem) aHu
npeaBapUTENHO.

Yuen 24
YCJIOBHA 3A PEAJOBHOCT HA
3ACEJAHUETO
(1) 3acenanuero

Ha CBIPYKHULHUTE €

PEOBHO, aKO BCHYKO MYy 4JIEHOBE ca
MOKAHEHH W  Ha  HEro  MPHCHCTBAT
CBAPYKHULIUTE WM NPEeACTABUTENM Ha
CBAPYKHULMTE,  MpUTEKaBallld  TAKOBa
ASJI0BO yyacTHE B KalUTajla, KOJIKOTO €
HeoOX0aUMO 3a oOpa3syBaHe Ha

MHO3HMHCTBOTO, MPEABUACHO C TO3H OOroBOP
KW CbriacHoO 3aKOHa MO BBLIIPOCHTE, KOUTO ca
NpeABHIACHH B THEBHUA pell.

(2) Korato O6utoro cubpanue e pemoBHO
CBHKAHO, HO JIMICBA KBOpYM, CBHUKBA C€ HOBO
3aceflaHie B CPOK He Mo-paHo oT 7 (ceaem)
JHH M HE MO0-KbCHO OT 14 (4yetupuHaaecer)
aHd. B To3u cnyuail  cBukBaHeTo ce
H3BBpLIBA no peaa, npeasuacH B
NnpeaxoaHus 4JiCH.

Ynen 25
KOMIIETEHTHOCT HA OBIIIOTO

(1) The General Meeting of the Shareholders
shall be convened by the manager at least
once in the year.

(2) The manager shall also convene a general
meeting upon the request in writing of the
partners whose interests amount to at least
1/12 of the capital. Should the manager fail
to convene a general meeting within two
weeks, the partners which have requested its
convening shall be entitled to do so.

(3) The General Meeting shall be convened
for a regular and extraordinary session by a
written notice, received at least 7 (seven)
days in advance.

Article 24
CONDITIONS FOR VALIDITY OF THE
SESSION

(I) A session of the General Meeting of the
Shareholders shall be valid, if all of its
Shareholders are invited and it is attended by
the Shareholders or representatives of the
Shareholders holding such share participation
in the share capital, as necessary to form
majority envisaged hereinbelow or by the
legislation in force on the issues contained in
the agenda.

(2) When the General Meeting is validly
convened but no quorum is present, a new
session shall be convened within no less than
7 (seven) days and no more than 14
(fourteen) days. In such case convention
shall be carried out under the procedure set
forth in the previous Article.

Article 25
COMPETENCE OF THE GENERAL




CHBEPAHHE
O6woro chOpaHme HMa clieHaTa
KOMIIETEHTHOCT:

I

M3MEHS M JOMbJIBA JIPYIKECTBEHUS
JIOTOBOP, BKJIIOUUTENTHO MPOMSHA Ha
npeamera aeHHoCT Ha
JpyKecTBOTO;

npueMa M M3KI0YBA ChAPYKHHILIH,
JlaBa CbIVIACHME 3a MNPEXBBP/SHE Ha
JpY’KECTBEH [ Ha HOB
JIOKOJIKOTO Ca CMa3eHu YCIIOBUSATA,
yCTaHOBEHH B TO3W Jloroeop; nasa
chIjlacMe 3a yupeasBaHe Ha 3aaor
Ha

Ha

YJIEH,

BBPXY [JAJ10BE
JpyxecTBOTO;
npuemMa rofMilHUg oT4eT W OajaHca,
pasnpenens newanbara W B3ema
peuieHne 3a HeHHOTO U3MallaHe;

B3eMa pelIeHME 3a HamalsiBaHe H

0T Kalnuraja

yBe/JM4YaBaHe Ha KanuTajga, M/Miu
MIpoMsiHa B npaearta Ha
ChAPY)KHULMTE, TPOU3THYALIM OT
JISJIOBETE;

B3eMa pelleHHe 3a u3gaBaHe Ha
J1470Be, JaBauiy npedepeHLHaiHl
NpaBa Ha ChAPYKHUIIUTE;

B3eMa pellieHHe 3a W3AaBaHe W/WUiu
yBelMyaBaHe Ha Opos JsJOBETE,
NpeJoCTaBeH! 3a MOEMAaHEe UJTH MOETH
OT  CHYXUTENW, [UPEKTOPU  WIH
KOHCYNTaHTH Ha JIpyKecTBOTO, WM
OT Jpyro TPETO JIMLIE, BKIIIOYUTETHO
JIOFOBOpH 3a OMuMs 3a NMpuaoOHBaHe
Ha J0;

usbupa  ynpaBuTes,
BB3HArpaKJAGHHETO MY U
ocBoOOkaaBa OT OTFOBOPHOCT;
HaszHavaBa U ocBoboKAaBa
pPETUCTPUPAHK OUTOPH;

B3€Ma peELUEHHE 3a OTKpPUBaHE U
3aKpUBaHe Ha KIOHOBE M Y4acTHe B
ApYTH IpYyKECTBa;

onpeacns
ro

10. B3ema pewieHue 3a npuaoOMBaHe H

MEETING

The General meeting shall:

10.

amend and supplement the Articles of
Association including in respect to
change in the scope of activities of
the Company;

admit and expel shareholders, give
consent on the transfer of an interest
to a new shareholder upon fulfilment
of the conditions set forth in these
Articles of association; approves
Company’s equity pledge;

approve the annual report and balance
sheet, distribute the profits and
resolve on their payment;

resolve on the increase or decrease of
the registered capital, and/or change
in the rights ascribed to the
shareholders on the ground of their
stake in the Company;

resolve on the issue of shares granting
preferential rights to the shareholders;

resolve on the issue and/or increase of
the number of shares to be subscribed
by  employees, directors  or
consultants of the Company, or by a
third person, including stock options
agreements;

appoint a manager, fix his
remuneration and relieve him of
liability;

resolve on the appointment and

discharge of auditors;

resolve on setting up or closing down
branches and participation in other
companies;

resolve on the acquisition or
alienation of real property and real
rights therein;




OTYYX/laBaHE HA HEABHIKUMHU HUMOTH
M BEILHY MpaBa BbPXY TAX;

11. B3eMa pelueHue 3a TpedsBABaHE
HUCKOBE Ha JPY’KECTBOTO Cpelly
YIpaBUTENs. MM KOHTPOJbOpa M
Ha3Ha4yaBa MNpPENCTABUTEN 3a BOACHE
Ha MPOLECH CpeLy TAX;

12. B3eMa peleHue 3a JOMBIHHTEIHH
MapHYHH BHOCKH;

13. B3eMa pelieHWe 3a mpeKpaTABaHE U
npeobpasypaHe Ha JlpyixecTBOTO,
BK/IIOYMTEJTHO HO HE ¢€aMO u4pe3
C/MBaHe, BJMBaHe, pa3densHe U
oTAeNsHe Apyru  mojaoOHu
JIeHCTBHS, KAKTO W MPEXBBPJISHETO

LUSIOTO MM Ha 4YacT oOT
TBPrOBCKOTO MpeAnpHsATHE;

14. B3eMa pelieHHE 3a MpPexBBLPISHE Ha
aKTHBH, Ha MpaBa BbPXY aKTUBH, WU
yupeasBaHe Ha 00e3NevYeHus: BbpPXY
AKTUBH OT CBLLUECTBEHO 3HAYCHHE WJIH
HA 3HAYMUTEJIHA CTOHHOCT CcBOOpa3HO
Ousneca Ha [pyxecTBoTO.

HIIH

Ha

15. B3ema pelieHuss BbB BpB3Ka C
ynpakHABaHE Ha  mpaeata Ha
JIPYKECTBOTO KaTo
CBAPYKHUK/aKLIMOHEP B JIpYro
JIpYKECTBO, pErucTpUpaHo B
Bbirapus unu vyxOuHa.

Yaen 26

MHO3HUHCTBO 3A B3UMAHE HA

PEIIEHH S

(1) Pewenustanot. 1 -T1.3, T.5-T1.7, T.
9, . 14, 1.15, an. 1, un. 25, ce B3eMmar ¢
MHO3UHCTBO [10B€YE OT ¥4 (TPH YETBBPTH) OT
Kanurana, a peiieHusTano .4, 1. 12 u 1. 13
- C €IMHOAYIUME OT BCHYKH CBAPYIKHHLIM.
M3KMIOYBaHMAT CBAPYKHHK HE rjacyBa M
HETFOBMAT A5l CE€ MpUcnana oT Kanurasia MpH
ofnpejensHe Ha MHO3MHCTBOTO. OcTaHaiuTe
pPELICHHA CE B3EMAT C MHO3MHCTBO IMOBEYE OT
1/2 ot kanuTana.

11. resolve on bringing a company action
against the manager or comptroller
and appoint an attorney to proceed
with the suits against them;

12. resolve additional
contributions;

13.resolve on the winding up and
reorganization of the Company
including without limitation in the
form of consolidation, merger, split-
off or split-up, as well as other similar
restructuring, as well as the transfer
of the whole or part of the going
concern of the Company;

14. resolve on the transfer of assets,
rights in or to assets, creation of
encumbrances over substantial assets
or assets being of a considerable
value taking into account the business
of the Company

15. adopt decisions related to the exercise
of the Company’s rights as a
shareholder in another company
registered in Bulgaria or abroad.

on monetary

Article 26
MAJORITY FOR ADOPTION OF
RESOLUTIONS

(1) Resolutions under Items 1 — 3, 5 - 7,
9, 14, 15, par. 1, art. 25, shall be adopted
with a majority of more than % (three
quarters) of the share capital, and resolutions
under Item 4, 12 and item 13 — unanimously
by all shareholders. The Shareholder to be
expelled shall not vote and its interest shall
be deducted from the capital when
determining the majority. All remaining
resolutions shall be adopted by a majority of




(2) 3a pewenusTta no T. 2, 4, 7 u 10, am. 1,
Y. 25 ce CbCTaBs MPOTOKOJ B OOMKHOBEHA
nucmeHa ¢opma, 6e3 na e Heobxoauma
HOTapUajiHa 3aBepKa Ha MOANMUCHTE W/MUIH
ChABPIKAHUETO.

(3) Beeku cbapy:KHMK MMa TOJKOBA rjaca B
00110TO cbOpaHHUe, KOJNKOTO € HEerOBHAT s
B KanuTana, OCBEH aKko B J0ropopa ¢
MpeBUEHO APYTO.

Yaen 27
VIIPABHUTEJ

(1) JpyxkecTBoTo ce mMpeAcTaBisBa W
yTNpaB/isiBa OT €IMH UJIK NOBEYe YIIPaBUTEIH.

(2) Mmenara Ha ynpaBUTENUTE CE BITHCBAT C
TbproBckus perucTsp, KaTo ce MpeacTaBs
HOTapHajiHO 3aBepeHO chryacue W obdpasel
OT MOJIUca My.

(3) B ciayuaute, B KOMTO HMMa Ha3Ha4€HH
JABamMa noBeye anasmenu Ha
Jpy»KecTBOTO, TO HAYUHBT 3a YNpaBjieHUE H
npejacraBuTencteo  Ha  JlpykecTBoTOo €
CJIEIHUSAT: 3a€JHO W/MJIU TTOOT/IEITHO.

HITH

Yjen 28
OUHAHCOBA 'OIUHA

(1) ®wunancoBa roauna Ha JIpyKecTBOTO
ChBIIAJa ¢ KajeHjapHaTa rojiuHa.

(2) [IlvpBara ¢uHaHCOBa roaMHa 3amno4Ba
oT  jarara peructpauusTa  Ha
APY/KECTBOTO M 3aBbpluBa Ha 31 aekeMBpH
ChlIATa roauHa.

Ha

Ynen 29
IPEKPATSIBAHE U JIUKBU JALIMSI

V2 of the capital.

(2) For the decisions under items 2, 4, 7 and
10 of paragraph 1 of article 25 a written
protocol shall be drafted without the
necessity of notarial certification of the
signatures and/or content.

(3) Each Shareholder has as many votes in
the general meeting as its interest of the
registered capital, unless the articles provide
otherwise.

Article 27
MANAGER

(1) The company shall be managed and
represented by one or more managers.

(2) The names of the managers shall be
registered in the Commercial Register, as
notary certified consent and specimen of the
manager’s signature must be submitted.

(3) Each Shareholder has as many votes in
the general meeting as its interest of the
registered capital, unless the articles provide
otherwise.

Article 28
FINANCIAL YEAR

(1) The financial year of the Company shall
coincide with the calendar year.

(2) The first financial year shall start as from
the date of registration of the Company and
shall end on 31 December of the same year.

Article 29
DISSOLUTION AND LIQUIDATION OF




HA APYKECTBOTO
(1) HpysxecTBOTO Ce npekparssa:
a. 1o pelleHHE Ha  OOuoTto
cbOpaHHe Ha CBHAPYKHHMLMTE, B3€TO C
€AMHOYLIHO;

b. 4ype3 CJIMBaHE HJIM BJIMBAHE B
AKIHOHEPHO APYKECTBO MM [OPYXKECTBO C
OrpaHH4eHa OTrOBOPHOCT;

C. mpH 00siBsIBaHe B
HECBHCTOATEHOCT,

d. no pelueHue cbi B NMPEABUACHUTE
oT TBproBcKus 3aKOH Cly4au.

(2) Ilpu npekpatsBaHe Ha JpY)KECTBOTO, Ha
ocHoBaHHe Wi.156 ot ThproBckus 3akoH ce
OTKpWBa TMPOU3BOJACTBO M0 JIMKBUJAALMS,
KaTto JIMKBUAATOPBT Ha JPYKECTBOTO €
YNpaBUTENAT, OCBEH aKO APYyro Jkle He Obje
NnocoueHo ¢ peuteHye Ha O6uloTo ceOpanue.

Yiaen 30
PemiaBane na cniopose

(1) CoppyXHMUMTE IIe ce cTapasT ja
peliaBaT BbIPOCUTE, NPOU3THYALIN WM BbB
Bpb3Ka C YUPEAWTE/HHUsS JOroBOp 4pe3
MPUATENCKH NPErOBOPH.

(2) Axko He ce NOCTUTHE CcropasyMeHue
BCHYKH CropoBe Mexay CbApYKHULHUTE UK
mexy Ceapyxuuuure u JlpyxecTBOTO Lie
ce pelaBaT OT KOMIETEHTHUTE ChANINILA Ha
Peny6siuka bbarapus.

Yaen 31
Konduaenunaanocr

(1) Beeku cbapy:KHUK € JUTbXEH Ja cuuTa
BCAKa MHpOpMalMs, Kacaella JAeHHOCTTa Ha
JpyXecTBOTO MM Ha JPYr CbAPYIKHHUK,
KOATO MYy € CTaHaja M3BECTHAa B Ka4eCTBOTO
My Ha cbapyxHMK B JlpykecTBOTO, 32

THE COMPANY

The Company shall be dissolved:
a. by a resolution of the General
Meeting of the Shareholders, adopted
unanimously by all shareholders;

b. by merger with or acquisition by a
joint-stock company or limited liability
company;

c. when declared bankrupt;

d. by a resolution of the Court in the
cases provided for in the Commercial Act.

(M

2 Upon dissolution of the Company of
the grounds of art. 156 of the Commercial
Act a liquidation procedure shall be opened,
as liquidator of the company shall be the
manager except where another person has
been appointed with a resolution of the
general meeting.

Article 30
Dispute settlement

(1) The Shareholders shall attempt to resolve
the issues resulting from or in relation to the
Articles -of Association by amiable
negotiations.

(2) If an agreement is not reached, all
disputes between the Parties, shall be
submitted to the competent courts of the
Republic of Bulgaria.

Article 31
Confidentiality

(1) Each shareholder shall treat any
information concerning the Company or
another shareholder which he has obtained in
his capacity of a shareholder of the
Company, as confidential. The previous




koH(puaeHumanua. [peaxoanara pasznopenba
HE ce npuiara B CcllyyauTe, KOrato Tasu
uHpopmanus:

1. e nyBIMYHO AOCTHIIHA;

2. e Ouia Ha pa3noOKEHHE Ha ChAPYKHHUKA
npeau yupeasBaHe Ha J[pyecTBOTO M He e
ouna npeamer Ha  CBLUECTBYBAILO
CaMOCTOSATENHO 3aJbJDKEHHE 3a Cria3BaHe Ha
KOH(UAEHLMATHOCT OT HEro;

3. cneaBa aa Obae paskpuTa Mo cuiara Ha
3aKOHa.

(2) Bceku cbApyKHHMK ce 3aab/iKaBa 1a He
paskpuBa MHPOpPMALIUA, KOSTO HMa CTATYT Ha
KOH(UEHMaNHa CBIJIACHO MpeaxXo/HaTa
aJlnHes OCBEH TPH YCJIOBUSATA, ONPE/IETICH! B
Hacrosituusa  JlpykecTBeH A0roBop. AKoO
pasKkpuMBaHeTO Ha uH(pOpMalMs ce H3HCKBa
N0 3aKOH MWJIM Bb3 OCHOBAa Ha akT Ha
AbPIKABEH  Oprad, CbABPIKAHMETO  Ha
uHpopmauusiTa, we Obae pa3KpUTO camo
clell  M3MNpaLlaHeTo NIPE/IBAPUTENTHO
MHCMEHO YBEAOMIIEHUE /10 3aCErHaTOTO JIHLE
WU JIPYIKECTBO.

Ha

(3) 3agbmkeHusiTa 32 chasBaHe  Ha
KoHpuaeHUManHOCT wie OBAAT BaIUWAHH M
o0Bbp3BaiiM 32 ChAPYKHUILIUTE B CPOK OT 2
FrOAMHM Clej jAatata Ha MpeKpaTsBaHe Ha
ydacTtueto uM B JpyiecTBoTO.

Ynen 32
SAKJIIOYUTEJIHHU PA3IIOPE/IBHA

(1) Hacroswmar JlpyxecTBeH J0rosop e
M3roTBeH B 4 eAHOOOpa3sHU JIBYe3UYHH
EK3EMIUIAp - MO €AHH 3a ChAPYKHHLHUTE,
CIHH 34 npeacTaBaHe B T'bpfOBCKHH
perucTbp 3a perucTpaums. [Tpu
HECBOTBETCTBUE  MEXKAY OBArapckus u
AHITIMACKUSA  TEKCT, nma
NpeauMCTBO.

OBJIrapCKUAT

covenant shall not be applicable in respect to
information which:

1. is publicly available;

2. has been in possession of the shareholder
before the set up of the Company and it is not
being subject to any existing separate
obligation of confidentiality of the other
party;

3. shall have to be disclosed in compliance
with the law.

(2) Each shareholder shall be under the
obligation not to disclose any information
being considered as confidential under the
previous paragraph unless it is made in
accordance to the conditions set forth under
these Articles of Association. If the
disclosure of information is required by the
law or upon an administrative order, the
content of the information shall be revealed
only upon prior written notification
addressed to the concerned person or entity.

(3) The confidentiality obligation shall be
valid and binding on the shareholders up to a
period of 2 years after the date on which they
would terminate their shareholding in the
Company.

Article 32
FINAL PROVISIONS

(1) The present Articles of Association were
made in 4 uniform bilingual counterparts -
one for each of the shareholders, one to be
submitted to the Commercial register for
registration purposes. In case of controversy
between Bulgarian and English version
Bulgarian shall prevail.




(2) TIlocturHaTtoro  ChrilacHe  OTHOCHO
cbabpaHueTo Ha To3u Jloropop, Kakro u
CHOTBETCTBHETO MEXAY OPOPMEHHs TEKCT H
JIeHCTBUTENIHATA BOJIA HA CTPaHUTE, C€
CKpensgBa C MOANUCUTE HAa CBAPYKHHULIUTE

KakTo ciepa:

(2) The achieved consent to the contents of
these Articles of Association as well as the
correspondence between the prepared text
and the actual will of the parties is confirmed
by the signatures of the Shareholders, as
follows:
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