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CHAPTERI
GENERAL PROVISIONS

ARTICLE 1. STATUS

The Company is a legal entity separale lrom ils
shareholders and is liable w0 its creditors with its
property.

ARTICLE 2. TRADING NAME

{1} The Company’s trading name shall be ,.Con
Meana Byarapus™ A/l - B inkBnaanps.

(2} The trading name can alse be writlen in the
English language as Sol Melia Bulgaria AD
—in liquidation.

(3) The trading name of the Company shall be
indicated on all of its commercial and official
documents and on the company’s seal.

ARTICLE 3. SEAT AND ADDRESS OF
MANAGEMENT

(1Y The Company’s seat shall be in the town of
Varna. District of Varna.

(2) The Company’s address of management shall
be at Hotel Grand Hermitage, Golden Sands
Resort, Vama.

{3) The seal and address of management of the
Company shall be indicated on all of iis
commercial and official documents.

ARTICLE 4. DURATION

The Company is nol limited by a lerm of
existence.

ARTICLE 5. OBJECTS OF BUSINESS OF
THE COMPANY

The scope of business of the Company shall be;
management of the holels and resorts in Bulgaria
under the brands and know-how of SOL MELIA,
S.A. Upon a decision of the General Meeting of
shareholders the Company may cngage in other
commercial  actlivity, nolt prohibiled under
Bulgarian law.

'TABA 1
OBILH NOJOKEHHUA
YAEH 1. CTATYT
Jpy®ecTBOTO € HOPHAHYECKO JHLE OTAENHO OT

AKUMOHECPHTE H OTrOBAPA NPE KPEAHTODHTE CH C
HMYLIECTBOTO CH.

YIIEH 2. MHUPMA HA JIPYKECTBOTO

(1) Mupmara Ha Hpyxectpoto ¢ “Con
Menua Brarapua” AN - B
JTHKBHAALHA.

(2) Gupmara Ha pyKeCTBOTO MOxe aa ce

H3NHCBA ¥ HA aHriuiicky e3zuk kato Sol
Melia Bulgaria AD — in liquidation.

3 QOupmara na [pywecTBoTo €& nocoysa
BBPXY HEroBaTa THLProBcka W odHlKaTHA
KOPECNOUAEHUHA ¥ BBPXY APYHKECTBEHHA
neyar.

YJIEH 3. CEJJAJTMILE H AJPEC HA

YIIPABJIEHHE

(1) CepanHwmero Ha JIpy®ecTBOTO € B
bwnrapua, rp. Bapna, oGnact Bapha.

(2)  AnpecubT Ha ynpaBleHHe Ba [pyxecTBoTo €
rp. Xoten ['pana Epmutam, k.k. 3naTHH
[laceum, OGmHHa BapHa.

(3) Ceaanuuwero H agpeckt Ha YNPABNEHHE HAa
Jdpy®ecTHOTO €& NOCOYBAT BHPXY BCHYKH
HErOBH TBHPTrOBCICH ¥ O HLHATHH
JNOKYMEHTH,

YIEH 4. CPOK

Apyxectsoto e yupeneHo 6e3 cpok.

YAEH 5 TIPEAMET HA JJEAHOCT HA
JAPYHKECTBOTO

MpeamersT Ha aeHHocT Ha [pyxkecrTsoTe e
YNPaeNEHHE HA XOTENH H KOMONekcu 8 Buarapus
oA THPrOBCKUTE MApkW W Hoy-xay Ha Con
Menwa C.A. Cnea pewende Ha OBwoTo
cvlpanue, JIpy®ecTBOTO MOKE N8 MIBBpUIBA H
Apyra JeHHoceT, HedabpaHeHa CbC  3aKOH B
Penyfnuka Bunrapus.



CHAPTERII
CAPITAL AND SHARES

ARTICLE 6. CAPITAL OF THE COMPANY

(1} The Capital of the Company amounls (o
BGN 30,000 (fifty thousand Bulgarian

leva).

{2} The whote capital has been fully paid-in upon
incorporation of the Company.

ARTICLE 7. SHARES

{1y The Capital ol the Company is

distributed ino 30,000 (fifty thousand)

ordinary, registered, physical, voling
shares with nominal value of BGN |
(one) each,

(2) The shares are securilies evidencing the
interest of their holders in the capital of the
Company.

ARTICLE 8. SHAREHOLDERS’ RIGHTS

Fach share shall give to its holder the following
rights:

i. the right o one vote in the
General Meeting of Sharcholders
{the “General Meeting”);

i. the right to a dividend pro rala Lo
the nominal value of the share;

ii. the right to a liquidation quota
pro rata to the nominal value of
the share;

iv. the right 1o information about the
Company’s activilies;

v, other rights as established by the
present  Statute  and  the
applicable law.

ARTICLE 9. INTEGRITY OF THE SHARES

All shares are indivisible. The jeint holders of a
share shall exercise their rights logether through a

proxy.

I'J1ABA I
KATTHTAA U AKIIHH

YEH 6. KAITMTAJ HA JIPYKECTBOTO
(1) Kanutamer Ha Jlpy;ecTBOTO € B pa3Mep Ha
50 000 np. (meTaeceT XMNLIH Nepa).

(2) LennsT KAapHTan € HanbAHO BHECEH
yupensgare Ha JipysxectBoTo.

npH

YJAEH 7. AKUHH

(1) Kanutanst Ha OpywecTsoTo € pasiaeneH Ha 30
000 (metpecer xunsau) OOHKHOBEHH, HANHYHH,
MOMMEHHH, € NPABO HA rNACc aKUKH, C HOMHHANHA
cTOHHOCT | (2AHH) N€B BCHKA €aHA.

(2) AKUHHTE Ca UEHHH KHHIH, YNOCTOBEpABaLUY
YHACTHETO HA TEXHHMTE MPHTEHKATENH B KAMHTANA
Ha [lpywecTroTo.

Y.IEH 8. MPABA HA AKUMOHEPHTE

Beska akuWs AaBa Ha NPUTEXATENA CH CNEAHHTE
npaea:

i. npapo Ha enuH rnac Ha Odwore Cubpanue
Ha AxuHoHepuTe ("O6mo Cebpanue’),

ii. MpaBo Ha SHBHAEGHT, MPONOPUHOHANEH Ha
HOMHHAJIHATA CTOHHOCT Ha AKUHATA;

iii. npaso Ha
[OpOoMoOpUHOHANEH
CTORHOCT Ha aKUHATA,

JHKBHOAUUOHEH s,
Ha HOMHHAJIHATA

V. MpaBo Ha HHHOPMAuHsA OTHOCHO AEHHOCTTA
Ha JpyxecTroTO;

V. APYTH Npasa. NOCOYEHHW B TO3H YcTaB M
NPHIOMKMHA 3AKOH,

YJIEH 9. HEAEJIUMOCT BA AKIIMUTE
Beuuku axumn ca Hepenumu. CneoderpeHnuMTe
Ha ellHa aKUMA YNPAXKHARAT NPaBaTa CH NO Hes
3AEIHO YPE3 MBAHOMOLLHHK.

(WS



ARTICLE 10. CERTIFICATES

The shares can be issued in certificates of 1, 3,
10. 50, 100 and 1000 shares.

ARTICLE 11. COUPONS

A coupon list for dividends for 20 (twenty) years
shall be printed ¢n each share certificate.

ARTICLE 12. TEMPORARY CERTIFICATES

Unlil shares are issuecd the shareholder’s
rights  shall be evidenced by and
exercised on the grounds of temporary
certificates issued by the Board of
Directors of the Company, signed by a an
authorized member of the Board.

(n

(2) A temporary certificate shall have all of the
requisites established by the Commerce Act
[or the shares.

ARTICLE 13. TRANSFER OF SHARES

(3) The shares of the Company shall be
transferred and or/pledged by endorsement in
observance with the requirements of this
Articles of Association.

(4) The same shall be applicable ¢ the transfer of
shares (shareholding rights) evidenced by
temporary certificales.

ARTICLE 13A NON-TRANSFERABILITY OF
SHARES

{1hTransfer of Company’s shares will be
prehibited for a peried of three years alter the
Company’s registration with the Commercial
Registry. That restricticn will not be
applicable 1o the (ransfer of shares to an
Affiliate of a Shareholder as per article 13c¢.

(2} No shareholder shall grant, declare, create or
dispose of any right in any of its shares or
create or permil lo exist any pledge, lien,
fixed or floaling charge or other
encumbrances over any of its shares.

YJIEH 10. K¥YNIoPH

AKUWHTE Ce H3AaBaT B Kyl:obw ot |, 5, 10, 50,
100w 1000 akuumu.

YJEH L1. K¥TIOHH

BBpxy BCAKA KYNKOPA C€ OTNEYATBA KYNOHEH NMCT
¢ KYNOHH 3a AMBKIEHTH 32 20 rOaHHH.

YAEH 12. BPEMEHHU ¥JOCTOBEPEHHA
(1) Jlo u312BaHETO HA AKUMHTE AKUMOHEDHMUTE
npaea c€ YAOCTOBERABAT W YNPAXKHABRAT §b3
0EHOBA HA BPEMEHHO YAOETOBEPEHHE. H3daleHo

oT CbBeTa Ha AUPEKTOPHTE. NOANHCAHO OT
YNLAHOMOLCH MErOB MNEH.

{2) BpeMmeHHOTO YAOCTOBEpEHHE cheapa na
CHOBPXKA BCHYKH DPEKBHIWTH., YCTAHOBEHH OT
ThproBckHs 3aKOH 33 AKLHHTE.

YAaEH 13 [IPEXBBPJISHE HA AKLLMUTE

(1) AKUHMHTE Ha ApyXeC1BOTO CE€ nNpPEeXBLpNal
H/MNKW  3anarat < JIAHPO  NPH €nasBaHe  Ha
H3IHCKBAHHATA HA TO3M YCTan.

(2) CvioTo ce OTHACA 3a NPEXPLPNSHETO Ha
akuuu {aKUMOHEPHH npasad) YAOCTOBEPEHH C
BPEMEHHO YAOCTOBEPEHHE.

YAEH 13 HEIPEXBBPIAEMOCT HA
AKIHHTE
( ITpexsBpAsHETO Ha AKLLHH Ha

ApyxectroTo € 3abpaveno 3a nepHoad OT TPH
FOAHH  CNeL  [Aarara Ha  PEerHeTpauMs  Ha
Apv#ecteoro B Touprosckua perwctop.  Tasw
3afpaHa He ce OTHacs [0 INpEeXBLpisHe Ha
Crbp3aHo nuue ¢yrnacHo 4n. 138 no-gony.

(2) AKUHOHEp HAMA NPaBo Aa MperocTans,
deknapHpa, C¢b3laBa WNH 13 Ce pa3nopexaa ¢
KAKBOTC 1 O3 OHMN0 1NPaBC BLPXY CBOH dKLHMH HITH
f1a Cb3NABa WNK AONYCKA CHh3AABAHETO HA 3anor,
31anop WM ApYro OO0EINEUHTENHO [PABC MK
TEWECT BBPXY CBOHTE AKLHH.



(3) Transler of shares alter the expiry of the three
year restriction period mentioned above shall
be made only in accordance wilh Articles 13b
and 13c below. No Person shall become a
shareholder in the Company unless and until
such a Person shall have executed and
delivered to the Company an agreement
reasonably satisfactory o the Board of
Directors pursuanl to which (i} such Person
agrees that it shall be bound by Lhe provisions
and subject to the terms and conditions of
these Arliclcs ol Assecialion and  the
Shareholders Agreement dated May |, 2008
signed between the Founders of the Company
and the Company, an original copy of which
is kept al the seat of the Company.

ARTICLE 13B RIGHT OF FIRST REFUSAL

i1y Afler the restriction period under art. 13a
above and except for transfers pursuant to Article
I 3¢ below. if any shareholder desires Lo Lransler
any shares o a third party (a “Transferee™). such
shareholder (the “Selling Sharcholder™ shall
give written notice ol such intention ({the
“Transfer Notice™”) to the Company and the other
Shareholders (the “Remaining Shareholders™);
provided, that no Shareholder shall give a
Transfer Nolice more than once in any six month
period. The Transfer Notice shall specify (i) the
number of shares the Selling Sharcholder wishes
o Transfer (the “Offered Shares™). {ii) the price
per Share al which the Selling Shareholder is
willing to sell {such price being the “Requested
Price’™), and (iii) a list of potential purchasers, i
any, with whom the Selling Shareholder intends
in good faith lo discuss the purchase of Lhe
Olfered Shares if the Remaining Shareholders do
nol exercise the Right of First Refusal sel forth in
this Article 13b. 1f the Selling Shareholder
wishes to modify the Requested Price. it shall do
so by delivering another Transfer Notice, which
fater Transter Nolice shall (1} supersede the
emrlier Transfer Nolice(s). (2) re-sel the (ime
periods sel iorth in this Article 13b and (3) be
controlling for purposes of the procedures sel
forth in this Article 13b.

(3) [IpexpbpnaHe HA AKUHH CNEL UITHYAHETO
Ha 3adpaHHTeNnHWS MNEPHOA OT TPH TOLHHH,
CNOMEHAT NO-FOPE LLE CTaBa CamMo B CbOTBETCTBHE
¢ unenose 136 w 138 no-gony. Hukoe nHue He
MO3eE Na CTale akUHOHEP B JIpyyKeCTBOTO OCBEH H
npenH na e NoAnKcan W npenan Ha Jlpy#ecTsoTo
norosop mbB Gopma npHemnupa 3a CbBETa Ha
AMPEKTOpHUTE, CErNAacHo KoHTO (i) TOBA nHMue ce
¢hrnacspa Aa Obne OOBLPIAHO OT YCNOBHATA Ha
TO3W YeTaB v Ha Jloropopa Mexay aKUHOHEPHTE
oT nmata  0L.05.2008. moanucaH  mexny
Yupeautennte  na  JpyKecTBOTO ¥
JApyKecTBOTO, OPHTHHAARH eKIEMNAAP OT KOHTO
ce CbXpaHgasa No celanHmero Ha JpyxecTBoTo.

YJIEH 136 MPABO HA ITbPBH OTKA3

(1 Caen  wWatpuaHe Ha  3a0paHHTENHHA
nepuog no un. l3a no-rope ¥ ocBen npu
npexebpngHe no «n. 138 no-nony, ako KOHTO € na
€ AKUHOHED sKellae 1a NPeXBLpiH KOHTO Aa Huno
CBOHW akuHH Ha Tpero sivue (TlpuoebperaTens’),
TakeB akuuouep {, Jipexpbpadawnsa aKuuoHep™)
LIE M3NPATH NMHUCMEHO YBELOMIEHHE 3a TOBA CH
HamepeHHue (,,YBeaomJieHHe 33 HPeXBLPAHHE )
00 JIpywecTBOTO WM ApYrHTE  AKUHOHEpH
(“OcTananuTe AaKUHOLEPH'), NpH YCNOBHE, He

HHKOH  aKLUWOHEp HE MOXe Ja  W3INpaTw
VBeNOMNEHHE 33 NPEXBBPISHE NOBEYE OT BEAHbBN
B paMKWTE Ha BCEKH WECTMECe4eH Nepuoi.

YBEAOMIEHHETO 33 Npexsbpnfne (e nocoupa: (i)
Bpos akunH, KOWTO [pexBLpasHAT aKuHOHep
#enae Ja npexsbpiu (JipeanaraHure aKuHn™),
(i) ueHaTa 3a AKumsf, NO KOATO [IpEeXBLPNALIHAT
AKUMOHEp IKenae Ja npoaane akuHHTe Cu
(.Hexkanara weda™) w (iil)  CNHCBLKBLT Ha
NOTEHUHANHHTE KyNyBadH, aKO Hma TAKHBA, ¢
KOoHTO [IpexBepaAMMAT aKUHOHED BhiHaMepsaBa
no0pocLBECTHO A3 JMCKYTHPA NOKYyNKaTta Ha
IpennaranHte aKUHH ako Ocrananure
4AKUHOHEPH HE ynpawHaT [[paBoTo ¢ Ha NbpeH
OTKaj3. ypeaeHo B TOo3u  un. 138, Axo
TIpexBLPAAWHAT AKUHOHED KENag fa NPOMEHH
Mcekanata uena, TOH chensa Aa Hanpasu ToBa
KATC ~ HW3NPaTH  HOBO  YBenomnedwe  3a
NPEeXBLPAAHE, KATO TOBA HOBO YBENOMIEHHE 33
npexsbpasHe (1) we ofeszcnan npeauluHoTO
YBeIOMNeHHe 3a npexsepaane. (2) We noaAHOBH
cpokoBeTe no To3W un. 130, (3) we Obvae
PEREBAHTHOTO 33 LUEAHTE HA NPOUEAYPHTE NO TO3H



{2y Each Transfer Notice shall constitute an
irrevocable offer by the Selling Shareholder o
sell all, but not Tess than all. of the Offered Shares
10 the Remaining Shareholders pro rata lo their
exisling shareholding in the Company al the
Requested Price. The Remaining Shareholders
shall have the right (0 accept thal offcr by written
notice to  the Selling  Shareholder (the
“Acceptance™) with a copy to the Company
delivered al any lime within (he 60 day period
[ellowing the latest dale on which a Remaining
Sharcholder receives a Transfer Nolice (the
“Notice Period™), which Acceptance shall
specify a closing date that shall be not less than
30 nor more than 60 days afler the lalest datc on
which the Selling Shareholder receives an
Acceplance [rom a Remaining Sharcholder.

(33 If, following the procedures set forth in
paragraph (1) and (2) ol this Article 13b, gither:

has

{a) 1he Selling Shareholder not
received within the Notice Period an
Acceplance [rom  the
Shareholders tor all of the Offered

Shares, or

Remaining

{b) after receiving such Acceplance, Lthe
Selling Shareholder does not receive
payment lor all of the Offered Shares
on or prior o the closing dale
specified in the Acceptance.

Then in eilher such case the Selling Shareholder
shall nol be required Lo sell any of the OfTered
Shares lo the Remaining Shareholders, and Lhe

Selling Sharehcolder shall lorthwith give notice of

that fact (the “FreeUp Notiee™} o the Remaining
Shareholders and the Company. Upon Lhe delivery
ol the FreeUp Notice the Selling Shareholder
shall be entitled at any time within 180 days aller
lthe dale ol the FreeUp Notice Lo sell all, but not

yn. 136.

(2) Beake YpeaomNeHHe 3a NpexebplsaHe ule
NpeACTaBNABa HeoTTerNaeMa oepra oT cTpaHa Ha
[TpexBbpnallya AKUHMOKED Qa [poAafe BCHUKH
ITpeanaraH AKLHH, HO HE NO-MAAKO OT BCHUKH
Mpeanarank akunu Ha OcTaHanwre axuHoHepH
NPONOPUMOHANHO  HA  CBHILECTBYBALLOTO  HM
AKUHOHEPHO  y4acTHe, Ha MckaHata  cHa.
OcTaHAMUTE AKLUHOHEPH 1UE WMaT npaBeTO Aa
npueMar  TazH  odepTa upe3 NHCMEHO
yBenoMaeHHe no  lpexsbpnaimsa AKUHOHED
(,.[Ipuemanero™ ¢ konde a0 [HpyxecTBoTO.
HanpaBeHo B paMkuTe Ha 60-1REeBEH nepHoa cnea
nocneaHaTa aara, Ha xkoaTo OcTaHal aKLIKOHED €

nony4Hn YBeaomneHHe  3a NpexsbLRIAHE
(,,lleppoxst 38 YyBeaomneHwe ) KaTCc TOB3
TMpuemane Tpabea na  nocodwsa nara  3a

H3BBEPIUBAHE HA NPEXBBLPASHETO, KOATO we Obae
He no paHo oT 30 AHHM M HE NO-KBCHO OT 60 AHH
ClEA MOCNeAHAaTa nata Ha KoATo TTpexshpniawmKaT

akuuoHep noayunm Ilpuemane ot Ocranan
AKUHOHEp.
{3} AKO, cnell W3NbAHEHHE Ha npoueaypara

no an. (1) v an. (2) Ha To3K uncH 136.:

(2) TlpexBhLpisiMa akUHOHEp HC €
NOAYUHI B paMKHTe Ha Tlcpuoaa 3a
YBEeAOMNEH e Ipuemane 01
OcTaHalHTE aKUHOHEPH 3a BCHUKH
IMpeanaraHu AKIHH, HIH

(b) Cnea  nonydaBaHe Ha  TakoBa
lpuemane, MMpexpbLpaaLHaT
AKUHOHEP He noAyuM nnawade 3a

BCHYKH I‘Ipeﬂﬂaran dKLHHH Ha HJIH

npeiH 1ata 3a  W3IBLPLIBAHE HA
NPEXBBPIAHETO, NOCOUEHO B
IpHemaneTo,

TO TOraga, B KOHTO H 1Ha € OT TE3W Clydau,
TTpeXBLPNSIHMAT AKUMOHED HAME 13 € 3a0bJIKEH 43
npojane KOATO H Aa € oT [1pennaraHuTe akuHH Ha
OcraHanuTe  akLHOHEpPH W TTpexpLpasluHAT
AKUHMOHED 1IE NoJale He3abaBHO YBEIOMNESHHE 3a
103 dakr {,¥Ypenomaenne 3a ocsoboxaabaHe”)
JIO OCTaHanW1e akuMoHepH M Jipyxecrsoro. Cnen
noNaBaHe Ha YBEIOMNEHUETO 3a 0CBODOWAABaHE,
TpexBBEPAAMAT aKUHOHEP UIE HMa Npaso no
BCAKO BpeMe B paMkuTe Ha 180 aHM cnea matarta Ha

6



less than all, of the Offered Shares at a price
grealer than or equal to the Requested Price lo
any Transferee who: (1) is on the list of potential
purchasers provided pursuant to Clause 13b (iii);
and (i) agrees (o become a parly Lo the
Shareholders Agreement signed between  Lhe
Founders ol the Company on May [, 2008 s as
provided in Section 3.5 of the same.

ARTICLE 13C. EXEMPTED TRANSFERS

(1} The prohibition under article 13a (1} and
the restrictions under article 13b above, will not
apply 10 a transfer o an Affiliate of a
Shareholder. “Affiliate” shall mean for Lhe
purposes of thesc Articles of Association, wilh
rcspect to any Shareholder, (1) any other Person
Lthat, directly or indirectly, Controls, is Controlled
by. or is under common Conlrol with such
Shareholder or (2) any other Person who holds
directly or indireclly more than a 75% economic
interest in such Shareholder or in whom such
Sharcholder holds directly or indirectly more than
a 75% economic inlerest. Any trusi, nominee,
partnership. limited liability company, company
or fund directly or indirectly holding shares
principally for the benefit of employees of a
Person or its Aflfiliates shall be deemed 0 be an
Afliliate ol such Person.

(2) The prohibition under arlicle 13a {1} as
well as under article 13a (2) and the restrictions
under article 13b above, will not apply if a
decision of the General Meeting of Shareholders
has been taken approving a particular transler (or
disposal, pledge or encumbrance as the case may
be). Such an approval decision must indicale the
number ol shares that will be transferred (pledged

or encumbered as the case may be), the identity of

the transleree {pledgee) and the consideration due
for the transler (the obligalions secured by the
pledge). Such an approval decision must be taken
with the alfirmative vote ol at least 2/3 (two
thirds) ol'the entire share capital.

ARTICLE 14. SHAREHOLDERS’ BOOK

(n The Company shall create and maintain a

YaenomneHueTo 3a ocsofoxasaHe Aa hpooaae
BCHUKH, HO HE uaeT, oT TIpeanaraHiTe aKiumy rpu
LEHA NO-TOMAMA OT HAM paBHa Ha HMckanata ueHa
Ha KOHTO W aa c Tpuobperaten, koHTo: (i) e Gun
BKMIOUYEH B CNKHCHKA HA NOTEHUHANHH KyNyBayh
npcpocTaseH no peaa va 4wn. 136.(i); v (i) ce
chrnack Aa CraHe crpada no Joropopa meway
akunoHepute oT aara 01.05.2008. noanwucan
MeKdy YupenHTenwTe Ha Jpy*ecTBOTO u
JpyxecTrOTO, Taka KAKTO € NPEABHALHO & 4. 3.5
OT CBHUIKSA LOrOBOP.

YNEH 138 OCBOBOJEHH
NPEXBBPJISAHWIA
(1) Jabpanara no Y. P3a(l) n

orpaHuueHHaTa no ya. 136 no-rope Hama ja ce
npunarart 3a npexsbpnsHe Ha CBBP3AHO NHUE Ha
AKudoHep. “CBLp3aHo NuHOe” LWe 03Ha4aBa 3a
USAHTE HA TO3M YCTaB NO OTHOWEHHE Ha BCEKHM
Axunonep (1) KOETO W A4 € ApYro JMLUe, KOeTo
IHMPEKTHO MW wHadpekTHO KonTponupa, ¢
Koutponupano oT wau e noxg odw Kowtpon <
TAaKbB AKUWMOHEp uau (2) KoeTo w Ja e Apyro
JHUE.  KOETO  NPHTEKABA  [HPEKTHO  HIIH
HHAHPEKTHO NOBEYE OT 753% OT HKOHOMHYECKOTO
YYACTHE B TaKbD AKUHOHED HNH B KOETO TAKLB
AKUHOHEP NPHTEXKABA IHPEKTHO HIH HHAHPEKTHO
nogede oT 75% OT HKOHOMHUECKOTO YUACTHE.
Beceku  TpeCT,  ChApy®HE,  NpEACTABMTEN,
APYHKECTBO HAH (POHA. KOHTO JbPHH AHPEKTHO
HAW MHOMPEKTHO aKU®H T1aBHO B nNojza Ha
CNYHWTENH HA NHUE HMIH Ha HeroBW CBbp3aHy
nHua ue ce cunta 3a CBLP3aHO JMLE ¢ T0BA JHLE.

(2) 3abpanara no 4n. 13a(l) kakTo u no 4n.
13a.(2) v orpaHwucHuaTa no uyn. 1386 no-rope
HEMa ja ce NpunaraT ako e GWNo B3eTO pPelleHHe
Ha OBwoTo ckbpaHue, 0n00pABALLO KOHKPETHO
NPEXBLPAAHE {Pa3NOpeRIaHEe, JANON HiH TEWECT,
cnopea cayuas). Takosa onobpedue Tpabea na
nocoua Opod  akuuu, KOMTO Wwe Obaar
NPEXBLPIEHH {3ANOMEHH HITM NPEIMET HA TEHECT,
cnopea  cnydas). npuobperartens  {3anoxed
KPEAMTOR) W BLIHAIDAKAEHHETO ILIKHMO 33
NPEXBLRAAHETO  (CHOTBETHO  3aABIXKEHHATA,
obesneueHu cbC 3ancra). Takopa peweHue 3a
onofpeHHe ce B3HMA C NOJNOMHTENHHS BOT Ha
nove 2/3 ot uenus kanuran Ha JIpyxecTeoTo,

YAEH 14 KHHT A HA AKLIMOHEPHTE

(2) JpyxecTBoTO Cb3daBa H ROAM KHHra Ha



Book of the Registered Shareholders in
which the following details shall be
registered: the name and address of the
shareholders, UCN or respeclively the
registralion number, the type, quanltity
and numbers of the shares, share
certificates and temporary eertificales,
nominal and issue value of the shares.
details aboul the wansfers, pledges and
injunctions of the shares.

(2) The Book of the Registered Shareholders
shall be maintained and kept by the Chairman
of the Board of Directors. The Board of
Directors may entrust the keeping of the
Book of Shareholders 1o another member of
the Board ol Directors. an employee of Lhe
Company  or a third pany — Corporate
Seerelary.

—
Lt

The persen responsible lor the keeping of the
Sharchulders Book shall nol enter into the
Shareholders Book any transfer {or disposal.
pledge or encumbrance as the case may be) of
shares unless it is made in compliance with
the provisions of article 13, 13a, [3b and 13c
above.

ARTICLE 15. INCREASE OF THE
REGISTERED CAPITAL

(1} The Company shall be entitled to
increase the registered capital only afier
the shareholders have paid in full the
nominal value ol all previously issued
shares.

{2) The capilal can be increased through:

i issuance ol new shares. or

i increase oi the nominal value of
the shares.

(3} An increase shall be carried oul with external
means {monetary or in-kind contributions,
conversion ol ¢convertible bonds into shares)
or with vwn means (partial capitalization of
the Reserves Fund or any non-distributed
profit or other properly of the Company).

(4) The General Meeting shall take a decision (or

AKUHOHEPHTE, B KOATO €€ BOKCBAT HMETO H
aapeceT Ha AKUHOHEPHTE, EI'H MM
wiaentTidhHkaunoder koo nmo BYJNCTAT | sulnT,
GpoaT W HOMEPATA HA AKUMHTE, KYIFOPUTE H
BPEMCHHHTE  YAOCTOBEPEHHA, HOMHHAIHATA ¥
EMHCHOHHATA CTOMHOCT Ha aKUWWTE, JaHHH
CBBPIAHH ¢ MPEXBBPIAHETO HA  aKUHHTE, C
YUPELABAHETO HA 3ANOC UIH HANArAHETO HA 3anop
BBPXY AKUHHTE.

KHHrata Ha akKUHOHEPHTE CE BOAM U ChXPAHIBA OT
Mpencenatenst ra ChbBeTa Ha AMPEKTOPHTE HA
HpyxectsoTo. CLBETHT HA AKPEKTOPHTE MOXeE Aa
BBINOKH  TMoAAbpykaHero  Ha  Kuurata Ha
AKLMOHEPHTE Ha aApyr uneH Ha CbBeTa Ha
JAHPEKTOPHTE, Ha ChyxuTen Ha JpyxecTBOTO HIH
Ha TpeTo NHue — KoprnoparueeH cexperap.

JI1ueTo, na Koero e Bh3N0KEHD NOMLIbIKAHETO HA
Khurara Ha akUHOHEPHTE HAMa [a BIHCBA B
Khyrara Ha akukOHEpHTE KaksBOTO W Aa Guo
NPeXBbpIfHe (Pa3nopexUIane, 3anor HH TeKeCT,
cnopen ¢ny4aq) Ha akUuHW OCBEH ako 10 €
HaNpaBeHO B CBOTBETCTBHE ¢ pa3nopeabure Ha
uyn. 13, 13A, 136 v 13B no-rope.

YAER 15, YBEJNHUYABAHE HA
PErMCTPHPAHHA KANUTAN

(1 JpyKecTBOTO HWMa npaBCc Aa YDENHYH
pPErHCTPHpaHKWa  KanuTan  camc  Chel  Kkaro
AKUMOHEPUTE  KINAATAT  UANaTa HOMMHHANHA
CTOMHOCT  HA  BCHYKM  HM3ILAZEHH  NpPEaH

YBENHUUCHHETO AKLUHH.

{2) YBENHUEHHETC HA KanuTana ce H3BbpLUBa
4pes:

1.1 H3JaBaHe HA HOBH AKUMH; HIH

T.2. YBEAHYABAHE HA HOMHWHAJHaTa CTOHHOCT

Ha aKuHHTE,

(&) YBenuuaBaHeTo ce H3BBPWBA 33 CMETKa
Ha TIPHBIHYAHETO HA HOBH cpeactsa (NapHYHH
WM HEeNapHuHd  BHOCKH, KOHBEPTHpaHe Ha
KOHBEPTHPYEMHUTE COAHIaLWH B AKUHK) HAKH Upe3
cobCTBEHH cpeacTna (HacTHYMA KanHWTAIH3allka
Ha ®oun “PezepmeH” UM Ha HepasznpenencHara
neuanfa MM JpYrH CPEACTBA Ha JpyKeCTBOTO).

4)

Beaxo peILEHHUE 33  yBEnMW4Yapare Ha



—
(]
—_—

(&)

a capital increase wilh a majority of 2/3 {lwo
thirds) ol the voting shares presentcd at the
meeling

In case ol increase ol the capilal by way ol
increase ol the nominal value of the shares
the dificrence belween the oid and the
increased nominal value shall be deposited
within a term, determined in Lhe decision for
the increase of the capital. In case of non-
compliance with this requirement the shares
shall be canceled down (0 the amount of the
actual participation in the capital.

Each sharcholder shall have the pre-emptive
right (o purchase or subscribc its pro-rala
portion of any issuance of shares of Capilal
Stock of the Company or any options to
subscribe therefore ("New Shares") on Lhe
same tlerms and conditions as such New
Shares are offered to other
subscribers/purchasers (hereof. In exercising
the pre-emptive rights under this paragraph,
each shareholder shall be entitled o purchase
its pro-rata portion of New Shares based on
the number ol shares held by it immediately
prior (o the issuance of such New Shares as
compared 1o the total number ol shares of Lhe
Company. This right can be exercised within
a period ending not less than thirty (30) days’
after each Shareholder has received written
nolice ol any proposed issuance ol New
Shares bul in any cvent not eariier than 1
(one) month after a notice for Lhe capital
increase is published in the Commercial
Registry (when applicable). The Shareholders
desiring o exercise Lheir pre-emplive rights
in connection with any such issuance of New
Shares must notify the Company in writing
on or prior 1o the last day of such period.
Each Shareholder shall be entitled o
purchase its pro rala portion of New Shares
based on the number of shares held by il
immediately prior to the issuance of such
New Shares. [f any Sharcholder fails to
exercise ils pre-emptive right hereunder Lo
purchase any New Shares. (he other
shareholders shall, (o the extent they have
indicated their intenlion w0 purchase (he
maximum possible number of New Shares in
their notification to the Company, be entitled
lo purchase pro-rala wilh other shareholders
who have alse indicated their intention (o
purchase the maximum possible number of
New Shares the other Shareholder’s pro rata

PETHCTPHUPAHKA  kanuTan uwie Obiae BIeTO OT
Obdworo Cwnbpanve ¢ sMHo3Wucieo o7 2/3 or
NPEeACTABEHNTE AKLIHK C NPABO Ha rNac;

(3) B cnyuaifi Ha yeenwuaBsaHe Ha KanuTana
Upe3 YBENHYABAHE HA HOMMHANNATA CTOHHOCT HA
AKLHHTE, PasiHKATa MEXULY CTapHI K yBEIHYCHHA
pasmep Ha HOMHHannarta crTofiHocT we Obae
DHECEHa B CPOK, ONpeleneH ¢ pEWIEHHMETO 34
yBenHyapane Ha kanutama. B cnygaR  wHa
HEH3ILNHEHHE HA TOBA M3HCKBAHE, aKUMHTE LUE
Ovhar  obe3cHNeHW [0 PpeanHy]  pasmep  Ha
BHECEHOTO OT AKUHOHEPA AKLIMOHEPHO Y4YacTHeE.

(6) Bceku AKLHOHEP e uma
npedepeHLHanHo npaso na zarnuue
NPONIOPLUHOKAJIHA YaCT OT BACKA EMHCHA aKUWH OT
KanuTana MNH ONUHWH Na Ce 3ANHIWAT AKIHH
(..HoBH aKHH™) NpU CLILHTE YCTIOBUS, TIH KOHTO
TakHBa  HOBH  AKUMW €€ npennarat  3a
NoKynka/zanuceane Ha  Apyrv  nuua.  [pw
YNPaXHABAHETO HA NpedepeHUHANHUTE NPaBa no
Ta3H aNHHEeA. BCCKW AKUHOHEP [IE HMa NPaBo 4a
KynH nponopuxosaned Opoi ot HosHTe akuum
ChOTBETHO Ha OpOs aKUHH. NPHTERABAHH OT HETO,
HENOCPENCTREHD NPEINH W3JaBAHETD Ma TakuBa
HOBH aKUHH CLOTHECEHH KbM 0OLWIHA Hpoll akuuu
Ha IHpywecrsoto. Toea npaso moxe na Ghae
YNPa¥HEHO B CPOK 10 HE no-manko ot 30
(TpuaeceT) IHM CNEA KATO BCEKH AKUHMOHED €
NONYUMI NHCMEHO YBEAGMIEHHE 3a KOETO H 4a €
NPENIKEHO H3fapaHe Ha HoeW akuuH, HO NpH
BCHYKH NOJIOKEHHA HE NO-paHo  oT | Mmeceu cen
kato ofsaBmeHMe 3a YBEIHUYEHWE HA KanuTana €
NyMIMKYBaHO B TbProBCKHA PETHCTLR {(Korato e
NPUAOKHMO). AKUHOHEPHTE, KOHTO JKENaaT Ja
YIPAKHAT CBOCTO NpedepeHUHanHO Npasd BbB
BPbL3KA ¢ BCAKO TakoBa W3daraHe na HoBH akuMM
Tpabea na ypeaoMAT IpyKeCcTBOTO IMHCMEHO Ha
MIH NPEAH MNOCNEAHHS ASH HA T03W NEPHOA.
Bcekn Akumonep we Wma fparo na npuaobue
NpoNOpUHOnanaaTa cH 4acT 0T HobuTe akuwun Ha
faza OpOAT  akKUWH, nNpPWTEXKaBaHd OT  HEro
HEMECPENCTBEHO NPEAH H3AasaHeTo Ha HosuTe
AKUHH. AKC KOHTO ¥ 1A € AKIIHOHED HE YIPamHy
ceoere npedepeHuranio npaso aa npuaobue
HoBW  AxuMKW  No  TazH  ajlMHEA.  APYIrHTE
AKUHOHEPH, JOKONKOTO €@ [MOCOYHIH  CBOeTO
AKenanHe Aa NPHAOOHAT MAKCHMANHO BEIMOKEH
Opoi Hosn akudd B CBOETO YBEAOMIEHHE A0
JpyxecTBOTO. WE WMAT Upago Aa NpHACOHAT,
MPONOPUHOHANTHO € APYFH AKLHOHEPH, KOHTO Ca

JAABHAH  CBLLO CBOETO JKENAHHE [1a 3aKkynaT
MakcHmanen anivokedn Opoi Hosu  akuww,
chorBeTen Opod Hoeu akuuu. Ako ocrawar
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share thereol. If the outstanding new shares
are not lully subscribed by the shareholders
within a period of 30 (thirty) days upon
receiving of the offer then the issuance of
New Shares shall be effected up to the
amount of the New Shares
subscribed/purchase by shareholders..
(7y After the registration of the decision on the
capital increase the Board of Directors must
immediately invite the shareholders o receive
their new share certificates (lemporary
certificales).

ARTICLE 16. DECREASE OF THE
REGISTERED CAPITAL

(1) The registered capital can be decreased
through:

i. decrease ol the nominal value ol
the shares;

. invalidation of shares.

{2y The decision lor capital decrease shall
obligalery point out the purpose of the
decrease and the applicable procedure.

The capilal of the Company can be decreased
below Lhe minimum capital required by law,
provided that, concurrently, the capital shall
be increased in such a manncr. so thal the
decrease shall take effect only if the projecied
increase is effected, and il with (he projected
increase al least the minimum capital required
by law is reached.

4

—

Paymenls arising out of the capital decrease
can be made to the shareholders under the
terms provided by the Commerce Acl.

(5} The General Meeling shall take a decision for
a capital decrease wilh a majority ol 2/3 (two
thirds) of the voting shares presented at the
meeting.

ARTICLE 17. DECREASE OF THE
NOMINAL VALUE OF SHARES

The nominal value cannot be decreased
below BGN | per share.

(1)

{2) Afler the decrease the nominal value of Lhe

He3anucaskH HOBH aKUHMM OT aKUIMOHEPHTE B CPOK
or 30 (TpuieceT) AHW cnea nosyvaBaHe Ha
odiepTtaTa, Toraga MinapaHeTo Ha HOBH akuuu we

6tvne HANPABEHO no paiMepa Ha
3ANHCAHHTE/3aKYNEHH  OT  akuHOHepHTe HOBM
aKIIHH.

(7) Cnea BNWCBAHE HA PELUCHHETO 38 YBENHUEHHE
Ha kanutana, ChBETHT HAa AMpeKTOpHTe Tpabsa
HE3A0ABNC A3 NOKAHW AKUHOHEPHTE Aa nomywar
CBOMTE HOBH AKUHH (BPEMEHHH YAOCTOBEPEHHA).

YAEH 16 HAMAASIBAHE HA
PETHCTPHPAHHA KANINTAN

y

upes:

PerucTpupaHHar kanutan ce HamannBa

i HaMansaABaHe HA HOMHHANHATA CTOHHOCT
Ha aKUHHTE]

1. 0GEe3CHABAHE HA AKIIHH.

(2) B pewenneTo 3a naManAapaHe  Ha
KanuTana 3ambIAATENHO C€ nocouBa UenTa
HAYMHA 3Q HAMATIABAHE.

(3> Kanutanst Ha HpywecrsoTo Mowe Ja
tblie HaManaBaH NOA YCTAHOBEHHA OT 3aKOHa
MHHHMYM. NPH YCAOBHE. Y CIHOBPEMEHHO C TORA
KanuTansT  ObLAE  yBejIMMEH, N0 HAYMH e
HaMaNeHHeTo e HMa ASHCTBHE CaMO CNea KATO
NIAHKPAROTO YBENHUEHME BIICIE B CMJIA M He C
NAAHHPAHOTO  YBEJNHYEHHE CE AOCTHIra NOHE
M3UCKBAHHA OT 3aKOHA MMHMMANEH KanuTat.

{4)
KanuTana, Ce W3ELPLIBAT HA AKLHOHEpHTE
YCNOBHATA, NPEABHAEHH B TTPrOBCKHSA 3aKOH.

ITnamanua, ¢ALP3aHH C HAMANABaHETO Ha
npH

(3) PewenHe 1a Hamanenike Ha kanutana ce
B3uMa 0T OBUOTO ChBPaHUe ¢ MHO3HHCTBO OT 2/3
OT AKLHHTE , NPEACTABEHH HA CHOPAHHETO.

YIEH 17. HAMASIBAHE HA
HOMHMHAAHATA CTOHHOCT

(N HoMHHanHaTa CTORHOCT He Mowe a §sae
HamaneHa noa 1 nee 2a akuus.

(2)

HoM#HanHaTa cTORHOCT HA AKUHMHUTE CNea



shares should be a mulliple of full Leva.

ARTICLE 18. INVALIDATION OF SHARES

(1

(2)

(3

—

An invalidation of shares shall be made
upon a resolution of the General Meeting
taken with a majority of 2/3 of the shares
represented at the meeting, pro rata Lo the
shares owned by each of the
shareholders. The Board of Direclors
shall draft a list in which shall be pointed
oul the number of shares o be
invalidaled. A notice [or the preparation
ol the list shall be published in at leasl
two daily newspapers and delivered in
writing ol each shareholder not later than
30 {1thirly) days belore the dale ol the
General Meeting, on which the proposal
{or capital decrease shall be made.

Upon request by a shareholder, the number of
sueh shareholder’s shares to be invalidaled
can exceed the number specified in the list
prepared by the Beard of Directors. Such a
request must be received by the Board of
Direetors in writing nol later than 7 (seven)
days belore the announced dale for the
General Meeling.

Alter the expiration of the lerm under the
preceding paragraph the Board of Directors
shall drafl the f(inal list which shall be
submitted o the General Meeting.

ARTICLE 19. REDEMPTION OF SHARES

()

On decision of the General Meeling taken
with a majority ol 2/3 of the whole
capital. the Company may redeem iis
shares subjecl (o the lulfillment of the
[ollowing conditions:

in accordance with the audited and
approved financial slalement [or the
respective year the net assets value,
decreased by the funds allocated for Lhe
redemption, is nol smaller than the sum
ol the capital of the Company. Lhe
Reserves [und and the other funds
which (he company is obliged lo [orm
according to the law or this Stawtes.
without 1aking ino consideration the
value ol the own shares;

HaManseaHeTo Tpadea na GLie B ueny nesa.
YIEH 18. OBE3CHABAHE HA AKLIHHA

(1 O0e3cuIsaHeTo ce H3IBBPLLBA
NPONOPUHOHANIHO HA NPUTEKABAHHTE OT BCEKH
aKUMOHEp akiuW cnea peuiedue na OBworo
culpaHse B3eTO © MHOIMHCTBO OT 2/3  oT
NpeacTaBeHHTE Ha cbOpaHneTo akuuH. CbBeTsT
Ha  JIAPEKTOPWTE  W3roTBA  CNHCBLK Ha
NPHTERATENHTE HA NOMMEHHH AKUWH, B KOATO
nocousa GpoA HA AKUMMTE, nNCeANewallH Ha
obescuapane. CuollueHHe 3@ W3TOTBAHETO HA
CIIMCBKA ce Ny§AHKYBA B NOHE /182 €WEelHEBHHKA
W ce chobluABA NUCMEHO HA BCEKHM AKUMOHED HE
no-kbcHo oT 30 awmi npeaw aarata na OBwoto
Cobpanue. Ha koeto we OGbAe  HanpapeHo
NPeANoKEHHE 33 HAMAABaHE HA KanuTana.

(2) [1o wckane ra akukoHep mMoraT aa §baar
0DE3CHIEHY NOBEYE OT NPHUTEKABAHHWTE OT HEro
AKUHH, OTKOJKOTO € [OCOHMEeHO B CNHCLKa Ha
Cubeta Ha JlupektopuTe. Takoea WckaHe cleana
na 0uae nosmydaeno ot CheeTa Ha JIMPEKTODHTE B
nucMeHa dopma B CpOK A0 7 AHM  npedM
ofaBeHata aara 3a O6wo Crbpanue.

{3) Clea H3THUAHETO  Ha  Cpoka 1o
npeaxoaHara annwHes CheerbT Ha JlupektopwTe
H3COTBS OKOHYATENHKAT CNHCBLK, KOHTO €& BHACH
g O6uwoTo CrbpaHue.

YIEH 19. OBPATHO HIKYTIYBAHE HA
AKIHNHTE
(1) [To pewenune Ha OdwoTo CuBpaHue B3ETO

€ MHO3HHCTBO 2/3 0T perMcTpHpaHHa Kanuran,
JpyxecTtsoTo  mMoke Aa  wW3kynH  oQpaTHo
M3AJEHH aKUHH NpW CNA3BAHETO Ha EJACIHHTE
YCMNOBHA:

{i) B CLOTBETCTBHE CBC OAHTHPAHHTE M
NpHeTH (HHAHEOBH OTYETH 3@ CBLOTBETHATA
TOJIHHA HETHATA ETOHHOCT HA AKTHBHUTE, HaMaNeHa
CbC €PEeNCTBATa, NPEABHISHH 33 HIKYNYBAHETO. €
HE nNO-Majka O©T CYMATa HA KanuTana Ha
Apywecrsoto, Pesepeuua  GoHa v apyrure
¢donnope, koMTO JIpYyHECTBOTO € ANBKHO na
dopMHpa cbriacHo 3aKOHa UnW TO3M Yeras, e
Na ce B3HMMa  npenBHl  CTORHOCTTE  HA
NPHTEWABAHH OT JlpYKECTBOTO CODCTBEHH aKUMHK;



the
Lthe

. for the purposes ol the previous item
net  assets value  represents
diflference between Lhe value of Lhe
rights and the obligations of the
Company in accordance with its balance
sheel without taking into account the
value of 115 own shares;

i, the redemption is up to 10% of the

capital;

iv. lhe redemption is carried out by the
Board of Directors within a period of up
0 5 years.

v. the emission value of the shares — subject
to the purchase, has been fully

contributed Lo the Company’s capilal.

(2) Within a lhree year period after the
redempuion the Board of Direclors must offer
the redcemed shares. which exceed the

amount under Par. 1 ltem 3 for sale.

the redeemed shares are not sold then they
shall be canceled in compliance with (he
requirements [or decrease of the capilal.

ARTICLE 20. DISTRIBUTION OF THE
PROFIT

Aller repayment of the shareholder loans and
other monetary obligalions ol the Company and
w the extent cash available exists for such
purpose and the mandatory conditions of the law
are met, the CGeneral Meeting shall 1ake a decision
lor the distribution of eighty percent (80%) ol the
profit of the Company which is distribulable
minus any reserves that the General Meeting shall
deem appropriale or that according to laws,
regulations or by - laws the Company has Lo sel
up beflore such distribution. In this decision it
shall be determined:

L. whelher the requirements for distribution
of the profil. set out in the Commerce
Acl have been (ulfilled;

ii. the amount of the dividend per share;

i, the period, manner and place of paymenl.

I within the period sel forth in Par. 2 hereol

{i1) 33 UCMHTE HA MPEeAX0aHATa TOUKA HETHA
CTOWHOCT HA AKTHBHTE 03HAa4apa paljiKkara

MEXKAY  AKTHBHUTE M NAaCHBHTE  Ha
Apyxectsoro cbrnacHo HanaHca my, 0e3 na ce
BIEMAT NPEABHA  [IPYMTEXKABAHHTE OT  HEra
CODCTBEHH AKLUHH;

(iii) H3KYNYBaHeTO € 10 pasmep na L/10 ot
KanuTana;
(iv) W3KVIYBAHETO € PeaNM3HPaHO OT ChBETA

Ha OKPEKTOPHTE B CPOK 10 5 rOaMHY;

(v) eMHCHOHHATA CTOHHOCT HA akuvuTe -
MPeAMET  Ha  WIKYNYBAHETO, € OHAa H3UATO
BHECEHA B KanuTana Ha JipyxecTeoTo.

{2) B cpok oT TpH FOAWHH OT H3KYNYBAHETO,
CbBersT HA [JHPEKTOPHTE € ANLEH 13 NPEeLnosH
MIKYNEHNUTE AKUUU, KOMTO HAABMIIABAT palMepa
noua. 19, (13}iii) 3a npoaaxba.

{3) AKO B nocoueHus B aia. 2 cpok obpaTHo
H3KYNEHWTE aKuuH He OL1aT NPOJafeHH, TO Te ce
oDC3CHABAT NpHM  CnasBaHe Ha YCNOBWATA 3a
HAMATISBAHE HA KANWTANA.

YJEH 20. PA3ZNPEAEJNTEHHE HA
NEYAJIGATA
Cnen  wusnnawaie Ha NOAYYEHU 3aEMH  OT

AKLUKOHEPHTE W APYTH NAPHYHK 3a0BIKEHHS HA
Jpy®ecTBOTO W NP YCJIOBHE, Y€ Ca HanWle
HeOOXOAHMMTE 3a TA3H 11 NAPHYHH CPEeaCTRA H
Ca CNajeHH HMNCPATHBHHTE KIMCKBAHIATA HA
3akoHa, OBWoTo cbBpande NpHEMa pelieHHE 3a
pasznpeaenchue Ha 80% (ocemIeceT Ha cro) OT
nevanfara Ha J(pyKecTBOTO, NOAMSKAWA Ha
paznpeaenieHHe cnel NPHCNAIaHe Ha BCAKAKBH
pesepsu, kouTo OJUOTO cbbpaHue e eueno 3a
HEOOXOAWMH MK KoHTO HpywecTeoTo TpsadBa Aa
$HePMHPa CLINACHD 3aKOHA MK TO3H Y CTap Npeas
Takopa painpenencHie. B TosBa pewenne ce
onpeaens:

Jany  ca  CNaseHH  MIMCKBaHMATA  3a
paznpeaeneH1e Ha nevanbara.
NOCOUEHH B THPrOBCKHA 33KOH,

PasMCpBT HA AHMBHACHTA 34 BCAKA AKLHA,

. cpoka, MACTOTO H HaYHHa Ha
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CHAPTER JII
MANAGEMENT OF THE COMPANY

ARTCILE 21. BODIES OF THE COMPANY

The Company shall have the following managing
bodies:

iv. General Meeting; and
V. Board of Directors;
vi. Execulive Operalions Commiltee

SECTION I - GENERAL MEETING

ARTCILE22. COMPOSITION OF THE
GENERAL MEETING

(1 The General Meeting is composed of all
voling sharehelders attending personally

or by proxy authorized with a Power ol

Allorney in wriling The sharebolders or
their representatives shall have as many
voles in the General Meeling as many
shares of the Company’s capital they
hold.

The members of the Board of Direclors may
allend the General Meeting without right Lo
vole excepl if they are shareholders..

—
ud

The registered audilers may attend the regular
annual General Meeting without right 1o vole

excepl il they are shareholders or
sharcholders proxies.
{4y Other persons may allend the General

Meeling and lake part in its work only after a
respective Resolution of the General Meeling,
voted with a simple majority of the capital
presented al the meeting.

ARTICLE 23. POWERS OF THE GENERAL
MEETING

The General Meeling is compelent to decide on:

H3IMNAWAHETO.

rJaasa 111
YNPABJEHHWE HA JPYKECTBOTO

YNEH 21. OPTAHU HA APYWKECTBOTO
JIpY®#ecTBOTO  WMa  CNEAHHTE  OpPraHn  Ha
yNpaBneHHe:
i O6wo Chrdpanue;
. CBBET Ha IUPEKTOPHTE;
iil. HanbaHurenen
Onepatusen KomHTeT.
Pazpen |
O6mo Cuipanne
YnEH 22, CBbCTAB HA OBLLOTO
CBBPAHHE
(1 OfwoTo cbbpaHHe ce ChCTOH OT BCHYKH

AKUHOHEDH C NPABO HA rnac, NpeJcTapeHH
JIHYTHO WNH HPE3 MTBAHOMOUHHK, ORBNACTCH

upes3 THCMEHD NBAHOMOWHO.
AKUHOHEPHTE HIH TEXHHTE
NBAHOMOWHHUH  MMaT B8 OBwoTo

CHOPAHHE TONKOBA Maca, KONKOTO aKUHH
HMaT B kanuTana Ha HpyxecTBoTo.

UneHoseTe Ha (CbBETA HA JAMPCKTOPHTE
vuyacTear 8B pabotata wa OBwoTo
cubpanne 663 Npaso Ha riac, OCBEH aKo
ca AKUKOHEPH.

(3) Peructpupanure QAHTOPH Ha
JpysecTBOTO ydacrBaT B paborara Ha
peacBHOTO roanuwHo Obwo cebpasne O3
NpaBo Ha raac, OCBEH aKO Ca aKUMOHEPH
UK MLJIHOMOLHYUH HA AKUHOHEPH.

(4) Jpyrd nvua woraT Aa npHCBCTBAT HA
Obwoto cubpanue W jga yvacTear B
HeropaTa pafoTd CamO no pPELEHHE Ha
O6woTo cuipanHe, B3eTo ¢ OBHKHOBEHO
MHO3HHCTBO  OT  MNPEACTaBEHHS  HA
chOpaHHeTO KanuTas.

YNEH 23.
CBHEPAHUE

PABOMOLLMA HA OBILOTO

OdwoTto ¢ubpanne MMa NPaBoMOLIKATA a BleMa
PELIEHHSA NO:



ii.

iv.

Vi

viil.

Amendments and supplements o the
Articles ol Association ol the Company.
including the change of the seal and the
registered address ol the Company;

issuance of debenlures, shares, warranls or
any other mean that gives the right 1o
subscribe or acquire. directly or indirectly,
shares of the Company;

the mcrease and decrease ol the registered
capital:

liquidation or winding up of the Company;

reorganization of the Company, the merger
ol the Company inlo another company or
the merger ol any other company into the
Company;

of business of

changing the

Company;

scope

any transaction between (i) the Company,
on the one hand. and (i) any Shareholder
or any member ol such Sharcholder’s
family and/or any Person directly or
indirectly controlled or the majority ol
whose economic imerests are beneficially

owned. whether directly or indirectly
(including through any nominee
arrangement or irust. whether oral or

wrillen, public or privale. revocable or
irrevocable) by any Sharebolder and/or any
member of his family, on the other hand;

incorporation  of alfiliate ol the

Company

dn

appoint and dismiss the members of the
Board of Direciors and decide on the
remuneration ol the members whom/which
the management shal! not be assigned Lo,
including their right to receive portion of
the Company's profit as well as o acquire
shares or bonds of the Company;

appoint and dismiss registered auditors of

ii.

iv.

vi.

vii.

vill.

H3MEHEHHA W JONBLNHECHHA HA YCTapa Ha
JpyxecTBOTO, BKAKMHTEIHO NPOMAHA Ha
CeAAMHUICTO W AAPECH HA YNPABNEHHE;

M3AABAHE HA OONWrAUMH, aKUHH, BAPaHTH
HIJIM APYUH HHCTPYMEHTH, KOHTO 1asaT Npaso
Ha 3aMMCBAHE WNH NpuaoOHBAHE, AHPEKTHO
MW HHAHPEKTHO Ha AKLUHH OT KanuTana Ha
HpymxecTBoTO;

HAMANABAHEC HITH YBCJIMHABANE HA KANUTANG,

NHKBHIAUMATA M
HApyKecTroro

NPeKpaTaBaHeTd  Ha

Apeodpasyeane Ha JpywecTBOTO, BIHBAHETO
MY B APYTO APY#ECTBO HAH BAHBAHETO Ha
APYTO APYXKECTBO B JlpyHeCTBOTO;

MpOMAHA  Ha Ha AEHHOCT Ha

Hpyxecreroo;

npeaMera

BCaka caenka mexay (1) fpyxecrsoTo oT
eliHa cTpaHa W (2) KORTO v da ¢ AKUHOHEp
M 4eH HA CeMeRCrBOTO Ha AKUHOHED HAH
KOETO M 1a € JIHUE JHPEKTHO  HIH
HHAHPEKTHO KOHTPOAUPAHO  OT  HJH
MHO3HHCTBOTO OT MKOHOMHUYECKOTO YYacTHe
B KOETO € B IEHCTBHTENHOCT MPHTEKABAHO,
NPAKO HWAH  HEMPAKO (BIJKUYWTENHO upes
JAOrOBOPEHOCT 34 MOBEPHTENHO yNpaBleHHE
HIH HENPAKO NPEICTABHTENCTBO, BHNO YCTHO
HIM  NHCMEHO, nyONHYHO MAM  4acTHO,
OTMEHHMO HJIH HEQTMEHHMO) OT KOHTO M aa
€ AKUHOHED MIM OT 4MEH Ha HETOBOTO
CEMENCTBO, OT Py ra CTpaHa;

yUpeAABaHe Ha CBbp3aHo ¢ JlpyxecTeoto
APYyKECTBO,

HajHauaBane 0] ocBoDOKIABAHE Ha
uneHosere Ha Cheera Ha JMPEKTOPHTE M
ONpENENAHE  HA  BHIHACPAKACHHETO  Ha
yneHosere Ha CbBETA, HA KOMTO HAMa Aa
Oble  BBLINOKEHO  YNPABNEHHETO Ha
JpyXeCTBOTO, BKIKUHTRIIHO NPasOTO MM fa
nonydagat  wact  OT  nevanbara  wWa
JIpywecTBoio W A3 NpuAoBHBAT AKUHH WM
oGnuraunu Ha [lpyKecTBoTO,

HazHauaeaHe W oceoboxaasane Ha O4NTOPH
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XI.

X1l

xlit,

v,

Article

the Company;

approve (he Company's annual financial
statemenl  afler  certification by the
appointed registered auditor, decide on the
distribution of the prolit, on Lhe filling in of
the Reserve Fund and dividend payment;

decide on relieving from responsibility of
lhe members of the Board of Direclors after
approval of the report for their activity;

appeint liquidators, except in the case of
insolvency;

The General Meeling shall also perform all
other duties entrusted 10 it by the Articles
ol associalion and Lhe applicable law.

24. CONVOCATION OF THE

GENERAL MEETING

XI.

xiil.

Ynen 24.

Ha JIpy¥ecTBoTC;

NPHEMAHC  HA  OJMTHPAHUA  TOMAMILEH
puHaHcos oTyer Ha JlpyxeersoTo cnen
3apepxa OT WiabpaHua OAMTOP. BICMAHE Ha
pelleHHe 3a pasnpcaencHue Ha ncuanbara,
Ha cpeacreata 3a  goHa  Pelepeen” w
N7AWLAHETO HA AHBHACHTH HA AKLHOHEPHTC;

B3IEMAHE Ha pewieHne 3a ocpobor1aBaHe oT
OTrOBOPHOCT HAa unexosere Ha CbBera Ha
LHPEKTOpHTE clea 0a100papake HA OTYETa 1a
TAXHATA ACHHOCT;

Ha3HavYapaHe Ha NHKBHAATOPH,
HECBCTOATENHOCT,

0CBeH npy

. OBIOTO ¢HEPAHHE CBILC YNPAKHABA BCHYKH

QCTaHANH NPABOMOLLKA, NPEAOCTABEHH MY OT
HACTOALMA YCTaB M NPUIOKHMOTO Npano.

CBHKBAHE HA OBLIOTO

ChbhPAHUHE

(1) The Board cof Direclors shall convene the (1) CueeTsT Ha aupexTopuTe cBukBa OBWOTO

(2)

{3)

General Meeting al the registered address of
managemenl of the Company or in another
location in Sofia. The Convocation shall be
made by wrilten invitalions senl Lo Lhe
shareholders by registered mail, courier or
delivered in person. The [nvitations shall be
sent to the last known address ol the
shareholder. entered into Lhe shareholders
book, or 10 another address notified 1o the
Company in writing and sheuld be received
not later than 14 days prior to the date of the
General Meeting. For avoidance of any
doubt. the delivery of the invitaticns o the
shareholders within the aforesaid term shall
be sufficient for the due convocation of the
General Meeling and no publication of the
invitation in the Commercial Registry shali
be required.

The Board of Directors shall convenc a
regular General Meeting at least once each
year, within 6 (six) months after the end of
the preceding financial vear.

The Board ol Direcvors shall convene an
extravrdinary  Genceral Meeting in the
evenl that:

(2)

ChOpaHHE Ha anpeca Ha YIpaeneHde Ha
Jlpy®XecTBOTO HAM Ha APYro MACTO B Ip.
Copua. CBHKBAHETO C¢€ H3IBbpPLIBA upel
NHCMEHH NOKaHH, H3MPATEHH Ha
aKUKOHEpHTE C NPeflophyana nowa, KypHep
HN¥ NOCTaBEHH JHYHO. [TokaHk ce nanpauar
Ha  MOCNSIHHA  H3IBECTEH  aapec  Ha
aKUKOHEpPa,  BOWMCAH B KHUrarta  Ha
AKLKOHEPHTE MITM Ha JpYr ajpec, la KoiTe
Jpy#eCTBOTO € YBEeAOMEHO B [THCMEHA
dopma u cnenpa Aa §BAAT NONYHEHH HE NO-
KbeHe OT |4 anW npeaw nartara Ha OBworo
cubpanve. 3a wu3barsaHe HA CbMHEHHME,
BPBYBAHETO HAa NOKAHH Ha aKUHOHEPHTE B
FOPENOCOYEHHA  CPOK € JOCTaTbYHO  ia
HAANERHOTO cBHKBaHe Ha ObioTo cuedpaHHe
H He CE& M3MCKBA NyDAMKYBAHE Ha [10KaHa B
Toprosckus perscTop.

ChBeThT HA AHDPEKTOPHTE CRHKBA PENOBHO
Obuwo  cwbpanue  HaA-MANKo  BEOHBXK
FONMILIHO, A0  WeCT  Meceua  ciea
NPHKNIOUBAHETO Ha MPenX0aHaTa PHHAHCOBA
roaHHa.

ChBeThT Ha JHPEKTOPHTE CBHKBA
H3BbHpeaHo Odwe ¢upande B cayqad, ve:



{4}

the previous General Meeling so decided;

such meeting is reasonably necessary for
Llhe preservation of the Company’s interesls
and lor the development of the Company’s
activily;

such meeting is requested in writing by
shareholders holding for al least 3 months
at least 5% (five percent) of the repistered
capital. Such request shall contain the
reasons and the purposes of that meeting
and il is 10 be sent w0 the Board ol Direclors
by registered mail or served on the
Chairman of the Board of Direclors in
person. In this case the Board ol Direclors
shall convene the General Meeling within
30 (thirty) days afler receiving the above
request. In case where the request in not
granted within the 30-day deadline or the
General Meeling is not held within three
monihs as of the receipl of (he request. the
General Meeling is convened according (o
the procedure indicated in Article 223.
paragraph 2 of the Commerce Acl.

in case the losses exceed % (one half) of

the capital — within three months following
the establishment of the losses.

Each notice for a regular or extraordinary
General Meeling shall include the trade
name angd seal ol the Company. the
agenda as well as the specific proposals
for resolutions, the date, the time and the
venue of such meeting, the dale and Lhe
hour for convening a new General
Meeling in case where no quorum is
available on the initial date, the place and
the procedure for familiarization of the
shareholders with the draft resolutions
and the writien materials on the agenda.

ARTCILE 25. REQUIREMENTS FOR
QUORUM

The General Meeting shall have quorum, if the
holders of voling shares, lhat attend or are
represented at the General Meeling, reprcsent
more than 50% (fifty percent) of the nominal
value of the rcpistered capital. The General

1.

4)

YIIEH 25,

npeaxodHoTo CGOwo cuipadHe € pewmnao
Taka;

TakoBa chOpaHWe e paiyMHO HeodX0aHMO 3a
0Na3ipaHe HHTepecHTe Ha JIpymecrBoTo ¥ 314
PAIBHTHE HA NEFHOCTTA MY;

Takoea cnbpaHue ce& WMCKa nNHCMEHO OT
AKUHOHEPH, NPHTEXKABAILH HE NO-MAAKO OT
TpH meceua Hafi-manko 5% (net Ha cTo) OT
perucTpHpaHHs  kanutan. Takopa MckaHe
TPADBA A3 CBALPKA NPHUHHHTE H UENHTE Ha
ToBa chipaHue W ce vanpawa a0 CbeeTa Ha
JAHPEKTOPHTE ¢ NPENOpLYAHA NOULA HAH <&
BPBYBA THYMO HA rnpeaccaatens sa Cboera
Ha nupexTopuTe. B To3H cnyual CueeTnT Ha
AupekTopuTe cBHkBa OBoTo chbpaHue B 30
(Tpyaecer) - JHEeBeH CpoK cnen
NONyY4aBAHETO HA [OPHOTO HWCKaHe. B
caydahl, ye UCKAHETO He Dble YBaKeHO B
pamkuTe Ha 30-gHesHus cpok W OO0uL0TO
CLOpanie He O NPOBEICHO B TPHMECEYEH
CpOK OT NOflyvaBaHe H4 HekaHeTo. OBWOoTo
cwbpaHue Ce  CBMKBA [0 Mpouelyparta.
nocoyera 8 4n. 223, an. 2 or TbprosckHa
3aKOH.

o cnyyan ye 3arybure HagxpupaaT Y4 {eaHa
BTOpa) OT KanuTala — B CPOK A0 ¢/IHH MECeL
OT ycTaHoBsIBaHe Ha 3arybure.

Beako  cbODWIEHHE 33 PEAOBHO MM
nigLHpeaHo Of0wo  cwdpadve  prIo4qba
tvpmaTa H cenanuuwero Ha JlpymecTBoTo,
IHEBHHA  ped. KAakTO Hn  KOHKPETHH
NPEANOKEHHA 38 DPEWEHHN, BPEMETO H
MACTOTO 33 NPOBSXAAHETO MY, [atara u
4achT 3a CBHKBAHE HA HOBO OOWO Cwbpanne,
B CNYYail Y€ HA NbLPBOHAYLIHATA 1aTa He ce
cnlepe  KBOPYM, MACTOTO M pedwLT  3a
3aN03HABAHE HA AKUHOHEPHTE C NPOEKTHTE
32 pEWEHHs W NHCMEHHMTC MaTepHanH no
AHEBHMA pejl.

¥ CJNOBHSA 3A KBOPYM

OfwoTo cubpanne uma kBOpyM, B Cnydai ve

NpHCLCTBAT HAH ca npeactascHy Ha OdwoTo

Cu0paHHe NPUTEXKATENH HA aKuMW ¢ NPaBo Ha

rnac, npeacrapnaBawH nosede o1 50 % (nernecer

npoueHTa) OT

HOMMHATHATA  CTOHHOCT  Ha
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Meeling shall be valid if there is a quorum and
the missing and not represened sharehelders had
been duly invited. [n case that there is no quorum,
the General Meeting shall be held on the
following date determined by a decision of the
Board ol Direclors and slated in the invitalions,
delivered to the Shareholders. which may not be
carlier than 14 gdays, lollowing the dale of the
initially convened General Meeling. The new
General Meeting may legally adopl decisions
notwithstanding Lthe presented capital.

ARTIICLE 26. ATTENDANCE LIST
(H The present and/or represenled
shareholders at the General Meeling shall
sign on the attendance list, which shall
contain the following information:

i il the shareholder is a legal entity - its
lrading name and seat ol management and
address;

i. il the shareholder is an individual - his/her
name, unified civil number or passporl
number and address;

iii.  the serial numbers ol the sharcs, of the
share cerlificates or of the temporary
certificale of the shareholder;

iv.  the number and nominal value ¢l the voting
shares of the shareholder.

The correctness ol the atiendance lisl
shull be confirmed by the Chairman of
the General Meeting and by the
meeting’s record - keeper (hereinafler
relerred o as the "Secretary").

ARTICLE 27. PROCEEDING OF THE
GENERAL MEETING

The shareholders shall exercise their
rights at the General Meeling either
personally or through authorized proxies.
Copies of the powers of altorney shall be
attached to the Minules of the General
Meeling. Voling shali be open. unless a
majorily ol the sharcholders attending the

(h

perdeTpupanua xanutar. Oduloro cLOpanue e
JAKOHHO, K0 HMAa KBODYM. 2 HEPHChCTBYBAILHTE
M HENPEACTABEHH aKUMOHCPH ca OHAW peacBHO
nokaHeHw, B cnyual, 4y& He € HamMue KBOPYM,
ObuoTo chbpaHHE ce NPOBEKAA Ha cieapallara
Aara, onpedeneHa no peweHue va CbBeTa Ha
AHPEXTOpHTE U 00O3HAUEHA B [IOKAHHTE, BPLYCHH
Ha AKUHOHEPHTE, KOATO HE MOWe Ja Obae no-
pano oT |4 Ak chea ZaTarta Ha NBPBOHAYANHO
cprikaHoTo OfBuwo Cubpaswe. Hosoro OBwo
CBOpPaHHE 3AKOHHO MOME Ja B3eMa DPEIIeHHUA
HE3aBHCHMO O [PEACTaBeHHS Ha Hero KanwuTtan,
OCBEH aKO HACTONUMAT YCTAB WM 3AKOHLT He
H3HCKBA IpYro.

YJEH 26. MMPUCHCTBEH CITUCHK

(1) Tlpucecreawnrte wa O8woTo cLbpaHue
AKUHOHEPH  MJH  CBHOTBETHO  TEXHHTE
NPeacTaBHTENH ce NOANHCBAT Ha
NPHCLCIBEH  CNUCBK.  XKOHTO  ChABPXa
CAEJHUTE JAHIN:

I, 8KO AKUHOHEepbhT € HPpPHAHYECKD JHue,

Herosata gHpma, cenanuule 1 aapec,

ii.  ako akUMOHEpP®ET € (HIHUSCKO  NHUE,
HETOBOTCG/HEHHOTO HME, €AHHEH MDancaaHCKH
HOMEp HJIH HOMEP Ha NAcnopTa W aapec;

itl. CepuiAHMTE HOMepa Ha
KYNIOpHTE HNH  Ha
YIOCTOBEPEHHE Ha aKUMOHEPa;

aKUMHTE, Ha
BPEMEHHOTO

iv. Opos H HOMHHaNHaTa CTOHHOCT HAa aKUWHTE
Ha aKUHOHEpa, KOWTO My 1aBaT NpaBo Ha

rnac.

(2) BepHOCTTZ Ha NPHCBLCTBEHMS CHIHCBK Ce
yaccTopepasa ot [lpeacenarens #a Obuoto
cHOpaHHe W 0T  NHUeTO  H3roTBAWO
NpoTOKONa  Ha  CBLOpaHHero  (No-A0ay
HapHuano "Cekpetap”).

YOEH 27. [MPOTHUAHE HA OBLLOTO

CHEPAHHE

(1) AxuHoHEepHTE ynpaxHsBaT CBOWTE Npasa Ha
Obweto  cbOpaHHe  JHYHO  HAH  Ype3
YNLIHOMOWEHHTE  CH NpeJCTaBHTETH.
[ThIHOMOIULHHTE HA NPEACTABHTENHIE Ce
NpHIaraT KbM NpoTokema Ha  Q6woTo
cbOpanre. [TaCyBAHETO € SBHO, OCBEH aKQ
MHO3IHHCTBOTG oT akUUoHepHUTE
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mecting
ballol

requesls voling by a secret

The General Meeting shail be opened by
the Chaimman of the Board of Directors.
If the Chairman ol the Board of Direclors
does not attend the meeting, the General
Meeling may be opened by another
member of the Board of Direclors.

The General Meeting shall first elect a
Chairman. a Secretary and one or more
persons to counl the votes(“Tellers™).

ARTCILE 28. MINUTES FOR THE SESSIONS
OF THE GENERAL MEETING

tn

vi.

(2)

4

The minules of the General Meeting shall
contairn:

the trading name and seat of the Company;

the venue and date of the General Meeting;

nolation on the presence of the members of

the Board ol Direciors, the auditors, as weli
as persons who are nol shareholders;

the name ol the Chairman ol lthe General
Meeting. the name of the Secretary and the
Tellers:

description cf the discussions and the
proposals made under the agenda points;

the resolutions of the General Meeling.
staling the number of the positive and
negative voles and the abstentions made.

The proposals and matters submitted in
writing for discussion o the General
Mceling shall be avached to the minutes.

The minutes shall be signed by the
Chairman. the Secretary of the General
Meeling and the Tellers and it shall be
sealed by the Company’s seal.

The menutes shall be executed in Lhe
Bulgarian and English language.

YEH 28.

NpenRCcTaBcHH Ha CLGD&HHG’]‘O H3KCKAT TalHO
riacyeaHe.

Obugote  cudpaHHe  Cce  OTKpHBa  OT
Npeacenatens na CbBeTa HA AMPEKTOPHTE.
Axo [lpeacenatenst Ha CwBeTa  Ha
nMpexTopiTe He npuckeTea Ha OOwoTo
chbOpaHue, TO Ce OTKPHBA OT OpPyT 4lieH Ha
CbBeTa Ha AUPEKTOPHTE.

OBwoTto cpdpanue NbP8o u3brpa
fpeaceaaren, Cekperap ¥ €4HO HAK NOBEUE
nuua  3a npebpoHTenw  Ha  rnacoserte
(*“ITpeBporTend™).

MPOTOKOMM 3A 3JACEJAHHATA

HA OBLOTO CbEPAHHE

(n

iii.

vi.

(2)

3

(4)

[MpoTtokonsT  oT  QdwoTo

CBAbpXA:

CruBpanne

HMETO H CENaNHUIETO HA ]J,py)xecmmo;

MACTOTO M jatata Ha
ObuwoTo chbpansc,

LUpOBEXKIaKE HA

oThenA3IBaHe NPHCBCTBHETO HA YNEHOBE Ka
CobeeTa Ha JHPEKTOPHTE. OOHTOPHTE, KAKTO
H H3 NHUA KOHTO HE ¢ AKUHOHEDH,

umeto Ha [lpeacexatens wa OBwoTo
ctOpaHHe, wmeHaTa Ha  CekpeTaps u
[pedpouTenure;

OMNHCAHHE Ha AMCKYCHHTE H HanpaBeHHTE
NPELIOKEHHA MO OTASNHHMTE TOYKH  Ha
IOHEBHHA pEA;

pewernnaTa Ha OBwore  cbdpanne ¢
yraieaHe OpOA Ha TiacoBere 34, NPOTHE H
BEIALPAKAIHTE CE.

[pennoxennsra ¥ BLAPOCHTE,
npeaocrapedd B Nucmeda  Qopma  3a
nuckycHs Ha OGwoTo cvbpanue ce npunarat
KM NPOTOKONA.

ITporokonsT ce noanncea ot lpencenarens
Ha OGwote cwbpanue, Cekperaps H
[MpeBpouTenuTe W ce noaneuatpa ¢ nevata
Ha IpyxecTBoTo.

[TpoTOokanUTE €& U3IrOTBAT HA GBLACAPCKH H
AHTNHACKH e3HK.



ARTCILE 29. MAJORITIES FOR DECISION
TAKING

The General Meeting shall resclve on the issues
listed at item (v) and item (vi) of art. 23 with the
alfirmative vole of at least 3/4 (three [ourth} ol
the shares represented at the General Meeting and
on the issues listed al items (i) Lo {iv) inclusive of
arl.23 - by the affirmative vote of at least 2/3
{two Lhirds) ol the shares represented at the
General Meeting. Any other decision shall be
taken by a simple majority of 50 % ({fifty per
cent) plus | (one) vole of the represented shares
at the General Meeting unless higher majority is
required by the present Statutes or by the
applicable laws.

SECTIONII - BOARD OF DIRECTORS

ARTCILE 30. COMPOSITION OF THE
BOARD OF DIRECTORS, TERM OF
OFFICE

be

The Board of Direclors shall

composed of 3 (five) members.

()

The members of the Board ol Directors
are clecled for a term ol oftice of 5 (five)
years. unless in the decision ol the
General Meeting for their election is
determined another term ol office. They
can be re-elecled without limitation. The
members of the first Board of Direclors
shall be elected for a Lerm of hree years.
The member whose mandale has expired
shall remain in office until the next
General Meeting.

The members of the Board ol Direclors
may be dismissed al any Lime before (he
expiralion ol their term of olfice.

s
ot

Until each of them holds shares in the
Company, the founder of the Company
SOl MELIA reserves the right to
nominate for election three members (0
the Board of Direclors and the founder
SIGMA reserves the right 1o nominate for
gleclion two members o the Board ol
Directors  The founders shall be also
entifed o request Lhe release and/or

(4)

YNEH 29. MHO3HHCTBA 34 B3IEMAHE HA

PEWEHHA

O6oTo chOpaHUe B3EMa PELLEHUATA ITOCOUECHH B
TouKH (V) M (Vi) Ha 4l 23 C NONOAHTENHHA BOT
Ha noHe 3/4 (Tpy UYETBBLPTH) OT  aKLHHTE,
npeacrapedy  Ha  ObwoTo  cndpande, a  no
BLIIPOCHTE NOCOUeHH 8§ Touku {i) no (iv)
BKOUHTEAHO OT 4N. 23 — ¢ NOJNIOKHTENHHR BOT
Ha nowe 2/3  (gBe TpeTH) OT aKLHHTE.
npeacrasenn Ha OBwoTo cwvbpande. BoHuxH
APYrH  peledda ce p3eMarT ¢ ODHKHOBEHO
MHO3MHCTBO OT 30 % (netaecet Ha cro) nmoc |
(enHH) Tmac OT  akuMupTe, NPeACTABEHH HA
O6uwto  cebpaHHe OCBEN  AX0  [10-BHCOKO
MHO3HHCTBO CE M3HCKBA OT HACTOALIHS Y CTAB HITH
OT NPHIOHKUMOTO NPaRo.

Pazaen I1
CBBeT HA IHPEKTOPHTE

YUNEH 30. CbCTAB HA CBBETA HA
JHPEKTOPHTE. MAHJIAT

(1) CobBeTbT Ha NHPEKTOPHTE CE& CLCTOH OT 3
(neT) YneHoBe.

(2) Uneuopere Ha CBBETA HA JAHPEKTOPHTE Ce
u30HPAaT 33 CPOK OT NET FOJAHHH, OCBEH aKO B
pewenuero  Ha  O6woTo cuLbpaHue 3a
H3CHPAHETD MM HE € ONpedeen ApYr Cpok.
Te wmoraT aa OwbaaT npeusbupany  He3
orpanudenue. Unenosere Ha nbpBuA ChBET
Ha [HPEKTOPHTE C& M30MPAT 3a CPOK OT TPpH
rogHuu. HYnen na Cousera na AHpeKTOpHTE,
UHHTO MAHIAT € M3TeKbA, 0CTapa Ha nocTa
¢H a0 cneasawoTo O6ino chbpatme.

(3) Ynenosete Ha CbeeTa HA JIHPEKTOPHTE
mMorat ga 0bLaaT 0cBOOOAEHH OT HETOBHA
CBCTAB N0 BCAKO BPEME H NPEIH H3THUAHE Ha

MAHIATA HM.

(4) HlokaTo BCEKH OT THAX NPHUTEXKABA AKUHH B
Hpyxecrsoto, yupeautenar Con Menua
C.A. ¥Ma NpaBoOTO Ja HOMUHHPA 3a H3DHpaHe
TpHMa OT uneHoeetre Ha (pBerta  Ha
aupexTopute. a ydpeantenat CHI'MA nma
NpaBOTO fa HOMWHHPA 3a H3bop asaMa o1
uyneHoBeTe Ha ChBETa HAa  JIUPEKTOPHTE.
YupeauTenuTe CbWO LE HMMAT NPampo [a
HiuckaT  ocso0oxiaapaHeTo/3amsHaTa Ha
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replacement of any member ol the Board,
who has becn previcusly nominated by
them. Upon receipt of a written request
for appoinument/release/replacement of a
member of the Board by the respective
founder, the Board of Direclors must
immediately convoke a General Meeting
for the purposes of laking a resolution on
the malter.

ARTICLE 31. ORGANIZATION OF THE
BOARD OF DIRECTORS

(n The Board of Directors shall adopt rules
on ils work and elect its Chairman and
Deputy Chairman. The Chairman shall be
elecied among the members of the Boarg
nominated by the flounder Sol Melia, S.A.

(2) Regardless of the distribulion of the
functions all members of the Board ol
Direclers shall have equal rights. No
Direcior shall receive any salary, fee or
draw l'or services rendered to or on behalf
of the Company or otherwise in ils
capacily as a Director of (he Board of
Directors.  Any  Direclor shall  be
reimbursed for any reasonable expenses
incurred by such Director on behalfl of
the Company or otherwise in its capacity
as a Director.

ARTCILE32. EXECUTIVE DIRECTOR

(1) The Board of Direclors shall elect one
Executive Director (Managing Director)
lo whem it shall assign the management
and representation of the Company. The
Executive Director shall be elected
among the members of (he Board
nominated by the [ounder Sol Melia. S.A.

(2) The Execulive Direclor/s shall have the
rights Lo perform any actions and
transactions related o the Company’s
aclivity in compliance with the law, the
resolutions of the General Meeting and
the Board of Direclors and his own
discretion.

(3) Unless otherwise decided by the Board of

BCEKH u4neH Ha CLBETa Ha AHPEKTOPHTE,
HOMHHHMpAH npedd Toepa o1 T1aAX. [lpw
NONYy4aBaHe HA  NUCMEHO  WCKAaHe  3a
HasHauagaHe/ocBODOW naBane/3amMaHa Ha
uneH Ha CbBETAa HAa AMPEKTOPHTE OT
ChOTBETHHA YUPEAMTEN, CbBETBT Ha
avpcktepute Tpadea nelalasvo na CBHKA
Ob6wo chbpanue 3a p3uMsMaHe Ha peleHHe no
BhLNpoca.

YJIEH 31. OPIrAHM3ALMA HA CBBETA HA
AUPEKTOPHTE

(1) CobBETBT HA JAHPEKTOPHTE MPHEMa NpaBua
3a coesta pabora W u3bupa [lpeacenaren u
3amecTHHKk - npeacepaten. [Ipeacenarenst
ce H3Oupa uiMexay unenoseTe Ha Cbpera Hna
JHpexTOpHTE. HOMHHHMpanu oT Con Menua
C.A.

(2) Hesasucumo 0T PaINPEAENEHHET0  HAa
BYHKUMHTE BCHUKH uYneHose Ha CbBera Ha
Aupexropure wmat pasHu npaea. HukoH
uiaeH Ha ChBETA Ha JHPEKTOPHTE HAMA Ia
NoAy4aBa KakBoTO M Aa € Bh3HarpaiieHHe
MM 3annaTta 3a YCNYTHTE MPEaoCcTaBeHH Ha
HJIH OT HMETO Ha [lpyKecTBOTO MK B ApYyra
thopMa 3apafH KAYECTBOTC CH Ha 4YneH Ha
Ceserta Ha anpexropuTe. Ha DCEKH uneH Ha
Cbeeta Ha AaMpekTophTe wWwe My Gbaat
BLICTAHOBEHH BCAKAKBH DAa3yMHH PasXoiH,
KOHTO € NOHECH/ OT UMETO Ha LlpymecTBOTO
HIH NO apyr HAYHH B KAUECTBOTO CH Ha 4J¢CH
Ha CbBeTa Ha AWPEKTOpHTE.

YIOEH 32. H3INBLIHUTENEH AHUPEKTOFP

(1) CuBeTvT Ha aupexkTOpHTE HW30Wpa eaMH
Hsnbnuutenen  aupextep  (Ynpaenasai
AWDpEKTOP). Ha  KOHTO  ce  Bwljara
YNPABAEHHETO M NPSACTAaBHTENCTBOTE Ha
ApywecTBOTO, MINBAHHTSAHHAT AHPEKTOD
ce Wi0Hpa HIMeky YneHoBeTe Ha ChBeTa Ha
JHPEKTOPHTE, HOMHHHPAHH OT YHpPEAHTENs
Con Menusa C.A.

(2) HMameanutennust HupexTop HMa
NPaBoOMOILMATE  [3a  H3IBBPLWIBA  BCHUYKH
HefCTBHR W CHSIKH, KOHTC Cd CBBPIAHM ¢
HefiHocTTa  Ha  JlpywecTBOTO,  CBIVIACHO
3aK0Hd, pewennaTa Ha QO0woTto CuipaHHe H
Cupera Ha [upektopure W coGCTBEHATA CH
NPELIEHKA.

(3) AKO He Obne peweHo ApYro, aKd HMa noseYe
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Direclors, in case of more than one
Executive Direciors. each of them shall
have the capacity to represent the
Company in ils relations with third
parties individually.

ARTICLE 33. MEETINGS OF THE BOARD
OF DIRECTORS

(n

The meetings ol the Board of Directors
shall be convened at least gquarterly.
except il any recasons require LS
extraordinary convocation. The regular
meetings of the Board of Direclors shall
be convened by its Chainnan. In the case
ol Chairman’s absence the regular
meetings shall be convened by another
member of lhe Board of Directors
appeinted by the Chaimman. Special
meetings of the Board of Directors may
be called by any Direclor. At least seven
(7) days prior written notice shall be
given lo each Direcler of any Board ol

Direclor meeting. Any notice shall
include an agenda identifying in
reasonable detail the malters to be

discussed at the meeting together with
copies ol any relevant papers also to be
discussed al the meeting. If any matter is
not idenlified in reasonable detail in the
nolice ol the meeting. the Board of
Directors shall not decide upon it. unless
all Direclors agree in writing.

Anmy meeting ol the Board of Directors
may be held without prior notice if all ils
members agree to the non-keeping of this
procedure and waive Lhe right Lo receive
preliminary invilation. Such waiver musl
be in wriling and may be given before, al
or afler the meeting. The attendance of a
Direclor at a meeting shall constilute a
waiver of notice of such meeting, excepl
when a Director altends a meeting for the
express purpese of objecling to  the
transaction of any business because the
meeling was nol properly called.

YUIEH 33.

OT ¢nHMH HM3nbnHKTENEeH AKPEKTOP. BCEKH OT
TAX UIE HWMA Ipas0  Aa  NpeaCcTABNABA
IpyXecTroTO NOOTALTHO.

3ACEJAHHSA HA CBLBETA HA

JHPEKTOFHUTE

(h

(2}

JaceaanHsaTa Ha CbBETA HA AHPEKTOPHTE CE
CBHKBAT HE NO-pPAAKO OT BEAHBX Ha BCEKH
TpWd  Me¢eud, OCBEH aKQ ca  Hajlkue
O6CTO$ITCJ'ICTB?], Hamaraumn HWIBBLHPEUHO
ceukBaHe. PeaoBHHTe 3acenaHus Ha Cheera
Ha JHpEKTOpHTE ce CBHKBAT oT
[Mpencenatens my. B criyuah Ha oTCwCTBHE
Ha Tlpeacenarens, pelOBHUTE 3aCEIaHHE Ce
CBHKBAT OT Jpyr wuneH Ha CheeTa Ha
IHpeKTopHTe, onpeaencH ot [peacenatens.
Hapbhpearu sacemanws na CuBeTa  Ha
AHPEXTOPHTE MOTAT Aa Ce CBHMKBAT OT BCCKH
uneH Ha CouBera Ha aupextopuTte. [lone 7
(ceneM)-AHEBHO  MUCMEHO  NPEAH3IBECTHE
Tpabea na ObAE BPLUCHO HA BCEKW ulEH Ha
ChBeTa HA JAHPEKTOPHTE OTHOCHO BCAKO
3acenaHHe Ha (CbBETa HaA IWDEKTOPHTE.
Beako  u3BecTHe cneaBa Ada CbAbpKa
OHEBHHUA Pped, A3 Noco4Ba B pa3yMHH
rpaHugy  noapobHOCTHTE 33 BLNPOCHTE.
KOMTO e ce O0CHXAAT Ha 3aCeNaHHeTo.
38€IHO C KOMHA HA BCAKAKBK OTHOCHMH
JOKYMEHTH, KOWTO e ce obcbxiaT Ha
3aceaHHeTo. AKQ ONpeneNeH BBIpPOC HE €
BHA Takd WASHTHHHUNPAH C pPa3yMHa CTENEH
Ha nOIpofHOCT B NpPEAH3BECTHETO 12
CBHKBAHE Ha 3aceilaHuere, CbBETA Ha
AHPEKTOPHTE HE MOKC [1a BIUMA PELICHHE NO
HEro, OCBEH aKO BCHUKH uiieHose Ha Chaera
Ha JMPEKTOPHTE C¢ CBIIAcAT 3a TOBa
NUCMERC.

Besko 3acenanue Ha ChBE1a HA AMPEKTOPHTE
MOWE A3 ce npoeeide €3 NPEABAPUTENHO
YBEJNOMIEHHE AKO BCHUKM HErOBU UNCHOBE
ca CBLAACHH € HECNa3paHeTo Ha  TalM
NpoLENYPa H C& OTKamaT OT NPABOTO CH Aa
a0Aydar npeasapHTenHd NOoKanW. TaKb
0Tka3 Tpabpa a2 §bAe HANPABEH NHCMEHO W
MO¥e 12 §blle HanpaBeH Npeldd, Ha WK Chen
3aceflaHHeTo. ITpHCBCTBHETO HA 4ieH Ha
CuBeTa Ha AHPEKTOPHTE HA 3acefaHWe ule
npencragnsga oOTKa3 OT MNONY4aBAHE Ha
PENM3BECTHE 34 TOBa 3aCeJaHHe, OCBEH AKO
TO3H WIEH NPHCBCTBA HA 3ace/laHHeTe ¢
M3PHUYHATA UEN A3 3aBH BbL3PaMEHHETO CH
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3

(4

(6)

(7

Amv action Tequired to be taken at a
meeting ol the Board of Direclors. or any
action thal may be taken at a meeting of
the Board ol Dircclors, may be taken al a
meeting, and any mceting may be held by
means of conference telephone or other
communications equipment by means of
which all persons participating in the
meeling  can hear  each  other.
Participation in such a meeting shall
constitute presence in person at such
meeting.

The Chairman shall inform Lhe member
who has been absenl and has not been
represented at the previous meeling aboul
the contents and decisions of thal meeting
as socn as reasonably possible. For this
purpose it will be sufficient if the
Chairman arranges for this member (o
receive a copy of lbe minutes of such
previous meeting. Members either absent
or present at a meeling of the Board of
Directors may at any time request a copy
ol the minutes of the respective meeling.

Any member of the Board of Directors
who cannol personally atlend a meeling
ol the Board of Directors may authorize
any other member of the Board of
Directors. A member of the Board of
Directors cannot represenlt more than one
absent member.

Not later than the beginning of the
meeting a member of the Board of
Directors shall inform in wriling the
Chairman of the Board thatl he/she or a
person related therelo is interested in an
tssue included in the agenda and he/she
dogs nol vole upon the taking of the
decision.

Minutes shall be prepared for the
meetings of the Board of Directors.
which shall be signed by all attending
members or by their represenlatives, as
the manner of voling of anyone of them

(3)

4

(6)

(7

Cpeilly TOBa 3acedaHMETO da CC npoBexia
3apajHn ToBa, 4€ HE € HAANEAHO CBHKAHO,

Beaka ACHCTBHE. KOETO clleflBa Ja CE€ B3EME
Ha zaceaanve Ha CBBETA HA AHPEKTOPHTE
MK IEHCTBHE, KOETD MOWKE 1A Ce B3IeMS Ha
aacenarue Ha CbBETA HA THPEKTOPHTE, MOWKE
ne ObAe B3eTO HA  3ACEAAHHE W BCAKO
jacedaHHe MOMKe Az Ce [popele  upe3s
KOH(hepcHTHA TenedoHHa BPB3IKA HIH upesl
APYTO TCNEKOMYHHKALHOHHO CPEACTBO, YPes
KOETO BCHYKH, Y4YacTBALIHW B 3acelaHuero
AKUA MOraT A3 C€ YYBAT €AMH Apyr. YuacTHe
B TAKOBA JACCHAHME (€ CC CYHTA 338 NHYHO
YYACTHE B 3ACCAAHHETO.

Ipenceaatenat we HHPOPMHpa BCEKH UNEH
Ha (BBETa HA OHPEKTOpHTE, KOHTO €
OTCLCTRBAN H He € OMN NpeacTaBnABaH Ha
NnpeaquHo jacenaHHe OTHOCHO
CBABPKAHHETD M peleHHATa Ha TdkoBa
3aceaaHHe BBIMOHHO Hai-Ovplo. lle Gbae
J0CTATBLYHO 3a TazW uen ako [lpenceaarenar
OCHIYPH HA TakbB YJAEH A4 nOAYYH KOMHE OT
NPOTOKONA 38 TAKOBA NPEAHLIHO 34CeIaHHE.
Unenorete Ha CbBeTa Ha IHPEKTOpHTE,
HEIABHCHMO  Jalld 2  NPHCLCTBATH  HA
3ACEAAHHE WK He, MOFAT NO BCAKO BpPEME Aa
NOKCKAT KONHE 0T  NpOTOKOna  OT
CLOTBETHOTO 3aceaHue.

Beeku unen va CbpeTa Ha AHPEKTOPHTE,
KOHTO HE MOME 1a NPHCHLCTBA NKWYHO HA
3aceaarne Ha CHBETA HA AHPEKTOPHTE MOKE
@ YIrbJIHOMOLLH KOWHTO W aa e aApyr ufen Ha
Cereta Ha nupexropuie. Ynen Ha Cueera Ha
HHPEKTOPHTE HE MOXKE 12 NpeicTaBiaBRa
NEBEUE OT €AHH OTCLCTBAL HIEH.

He no-xbchHO OT HAYanoTO HA 3ACEAAHHETO
ynew Ha Cbpeta Wa JMpekTopHTe Tpadea na
uHopMupa nucveHo  [lpeacematens  wa
CsBeTa HA AMPEKTOPHTE ako TOW/TA WM
nuue, CBBP3aHO C Hero/Hen e
3aMHTEPECYBAHO OT BBNAPOC, RBKMNYEH B
IHEBHHS pPel W Takbe uieH Ha ChBera Ha
IWPEKTOPHTE HE FNacyBa NPH B3MMaHe Ha
PELIEHHETO NO TaKbB BHNPOC.

3a  BcHYkwn  sacenaHua Ha  CbBeTa  Ha
JAHUPCKTOPKTES €€ BOAAT NHCMEHH [IDOTOKONH.
KOHTO C€ NOANHCBAT OT BCHYKH YuacTBany
IOHpPEKTOPH UK TEXHUTE NpEeACTABHTENH
KaTg Ce NOoCcoYyBa KakK BCCKHW OT TAX ¢

22



on the agenda is indicated.
ARTICLE 34, QUORUM
(1 The quorum for transacting business al
any Board of Directors meeling (other
than an adjourned meeting) shall be at
least  four  members  present  or
represcnted. [ that quorum is not present
within thirty (30% minutes from the time
when Lthe meeling should have begun or
if during the meeting Lthere is no longer a
quorum, the meeting shall be adjourned
for seven (7) Business Days. In the
adjoumned meeling quorum [or
lransacting business shall be at least three
members present or represented.

In case thal due (¢ the death or the
relirement of a member ¢of the Board of
Directors his place remains unoccupied,
the quorum and the majority for decisions
shall be calculated based on the number
ol the remaining members of the Board
ol Direclors. until the election of a new
member in his place.

ARTICLE 35. ADOPTION OF DECISIONS
WITHOUT A MEETING

The Board ol Direclors may adopl wrillen
resolutions without a session through circular
letter, provided that:

i. no member of the Board ol Direclors
objects Lo such procedure;

ii. he proposed decision is presented to each
member in wriling;

1i.  all members of the Board of Direclors sign
their name in support of such writlen
decision .

ARTICLE 36. POWERS OF THE BOARD OF
DIRECTORS

(1} The Board of Directors is a stalutory
body of the Company. which manages
and represents the Company.

In performance ol its dulies the Board of
Direciors shall lake decisions on:

rnacygaj no TOYKHTE OT AHCOHHA pel.

YJIEH 34. KBOPYM
(1) KpopymbT 33 npeBEXAaHE HA  BCAKO
3aceaanue Ha CbBET@ Ha  JHPEKTOPHTE

(ocBeH ako € OuNo OTAKEHO BEUE NOopalk
aunca Ha Kaopym) we ObAe NoHEe YETHPH
YNEHOBE,  OPHCHCTBAWK  NTHUHO Hnu
nNpeacTaBiABann. AKO TakbB KBOPYM HE €
Hanuue cnea 30 (TpHacceT) MuHYTH cnen
BPEMETO. KOTATO 3ace]aHHeTo € CeABano na
3AMNOYHE HAH AKO NO BPEME Ha 3acenaHHueTo
MPECTAHE Na € HANMUE KBODYM, 3aCEAaHHETO
ce ortnara cee 7 (ceaem) pabotHu anu. Ha
Takd OTMOKEHO 3ACCAAHHC KBOPYMSBT LIE €
NOHE Tpm\{a YNLHOBE, I'IpHC'bCTBaLLlH NMUYHO
HIW NPEACTABNBAHH.
(2} Ak0 nopaau CMBPT WM OTTETJAAHE Ha 4JeH
Ha ChBETE HA [AHPEKTOPHTE, MACTOTO MYy
ocraHe BakaHTHO. KBOPYMBT H
MHOIHHCTBATA 3a BIEMAaHE HA PELIEHNA LIE CE
H3UHCANABAT Ha Gasa Ha OpOoA Ha OCTaHANMTE
qneHope Ha CbBeTa Ha AHDEKTOpHTE AC
H3GHpaHe Ha HOB 4/TEH HA HEroDO MACTO.

YJIEH 35.
HA PEINEHHSA

HEOPUCBCTBEHO MPHEMAHE

CLBeTbI  HAa JHPEKTOpPHTE MOKE A8 TNpHEMa
MACMEHH pEWEHHsT 1 0e3  3acelaHve. 9pes
LHPKYJIAPHO MHCMO, B Ciiyyda ye:

i HlikOli oT uneHoBeTe Ha CbBeETa He Ce
NPOTHBONOCTARK HA Ta3u NpoLeaypa;

il NpeATOKEHOTO pelieHHe tuae
NpencTaBeHo B MHCMEH BHA HA BCEKH
YneH,

i, DCHYKH 4YNeHoBe Ha CwBeTa ce MoANMIWAT

B NOJAKPENa Ha  TaKoBA  MHCMEHO
peweHHe.
YIEH 36. MPABOMOWMA HA CBBETA HA
AHPEKTOPHTE
(N CbDETLT Ha AHPEKTOPHTE € ApPYMHKEeCTBeH
OpraH, KOWTO  yNpasnAasBa W [PeACTaBnsiBa
Apy*ecTBoTO.
(2) B MinbaHeHHe Ha NpaBOMOLIMATA CH

CHBETHT HA AMPEKTOPHTE LUE BIWMA PELUSHHS 3!
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Vi

vil.

vili.

Approval of the Development Plan and
any amendments thergto,

Approval of the Business Plan and any
amendments thereto

Dispositions or Encumbrances ol material
Assels in excess ol Euros 12.000; In the
evenl that, the aggregale value of Lhe
assels — subject of the disposition in the
currenl year exceeds hall of the value ol
the assets of the Company as per ils most
recent atdiled annual financial statement,
the unanimous decision of the Board of
Drirectors is (o be obtained.

Incurring of indebledness or grant of a
Guaranlee outside the Ordinary Course ol
Business in excess of Euros 10,000; In
the event that the value of the liabilities
assumed or the collateral granted exceeds
halt of the value ol (he assets ol the
Company as per its mosl recent audiled
annual financial stalement, the unanimous
decision ol the Board of Direclors is 1o be
oblained.

Entering into, amending or lerminating
agreements outside the Ordinary Course
of Business or agreements with a value in
excess of Euros 10.000;

Commencement or selllement of any
litigation or arbitration:

Capial expenditure in excess ol euros
12.000;

Approval ol the markeling and
commercial plan of the Company;

Approval ol the economic financial plan
of the Company including indebledness;

Appointment  and  removal  of the
Execulive Operations Committee
members, including the appointment of
the Company’s Execulive Direclor/s
{Managing Direclor/s) who will be the
chiel” executive oflicer of the Company;,

v,

v

vi.

onobpasane wa [Inawa 3a pasBuTue w
BCAKAKBH HIMEHEHWA KbM HETOQ;

onodpsasaHe Ha BU3HEC NNaHa M BCAKAKBH
HW3IMEHEHHWA KbM HEIO:

Paznopesxnane ¢he nnn abpeMeHnpaHe Ha
aKTHBH Ha cTofiHoeT Han 12 000 eppo.
Ako ofata CcTolfHOCT Ha AaKTHBHTE,
NpeaMer Ha pasnopewaaHe B PAMKHTE Ha
TeKylwarta rOAMHa, HAZXBBPAA
NOJIOBHHATA OT €TOHHOCTTA Ha aKTHBHTE
Ha Jlpy»eCTBOTO CNOpPEel NOCTEILHHA MY
3ABEPEH TOJMILEH OTYET € HeobxXOaMMO
EAHHOAYLIHO pelrenne Ha ChBeTa na
JIMPEKTOPHTE.

[ToemaHe HA ABATOBE WM AaBaHETO Ha
rapaHuMa Y3sbi obuyafnaTta TLProscka
nedHocT  Hanedwasawd 10 000 espo.
AKO CTOHHOCTTA HA NOETHTE 3aTbAKEHUA
HIIH NaJeHHTE 00e3NEUEeHHS HAAXBLPXS
NOMOBHHATA OT CTOHHOCTTA HA AKTHBHTE
Ha JlpyxecTBoTo cnopel NOCISAHHS My
3aBepeH roAHLIEH OTYET € HeohxoauMo
CIHHOAYWHO peweHye Ha ChBeTa Ha
AHPEKTOPHTE.

floanuceane. H3MEHEHHE WK
NpeEKPaTaBAHE  Ha  JIGrOBOPH  M3BLH
oGuuaifHya  NpcAMeT Ha JleHHOCT Ha

Jpy®eCTBOTO MW HAa JAONOBOPH Ch
ctoiinocT Han 10 000 espo;

3anousare Ha CbAeOHO WM apOHTRaXHO
NPOH3BOACTBO  HAM  CKJAOYBAHE  HA
CNOPA3YMEHHE NO TAKOBA NPOW3BOIACTBO;

ICanuTanoswm pazxoaun Haa |12 000 espo;
OnobpasaHe  HAZ  MAPKETHHIOBHA W
THPrOBCKH nAan Ha JlpyxecTsoro;
OnobparaHe Ha thHHaHCOBO-
HKOHOMHUECKHA NnaH Ha JpyxecTBoTo,

BKMHOYHTENHO ABNTOBO d)HHaHCHpaHeg

Haznavanawne H ocBofOownaBaHe Ha

YJeHORETE Ha H3MbAHUTENHUS
OnepatHeeH KOMHTET, BKIIQUHTENHO
u3bop Ha  HInbaHuTeNeH  AupekTop

(YTipaBnspall AMpekTop), kOHTO We e
FMaBHHAT HM3OLAHMTENCH CI[}’)‘KHTeJI Ha
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Determining o his/their powers  and
supervision over his/their activity;

Xi. Investmenl annual The Human

resources plan;

plan.

xil.  Formulation ol the Company financial
statemenls;

xiii. performance of Lhe decisions of the
General Meeung and control  such
performance:

xiv. submission Lo the General Meeling of:

a. annual report including a descriplion
of (he Company's major business
activities. annual financial statement
with a balancc shect as of the end of
the laiest liscal year;

b. proposals tor the use or distribution
ol distributable incomes;

c. proposals for changes of the
registered capital, changes in thc
business of the Company or winding
up of the Company;

xv. malenal organizational changes;

xvi. decide on the establishment ol long - lerm
cooperation of material significance for
the Company and on termination ol the
samc;

wvil. decide on the opening / closing down of
branches:

xviil. decide on other maltlers which are not

within the exclusive compelence of the
General Mecting.

ARTICLE 37. MAJORITIES FOR DECISION
TAKING

The decisions under Art 36 (2) items (1) and (ii)
shall be taken with the altirmative vole of al least
75 % of Board members. All other decisions shall
be taken with simple majority unless higher
majority is required by law:.

JIpy»®ecTsoT0, ONPEAeRsne Ha TeXHHTE

NpasoMOILUMA W HAN30p Hal TAXHAT4
ACHHOCT;
Xi. TONHWHHA HHBECTHUHOHEH nnad; Tlnana

33 HOBEIIKH PECYPCH;

CubeTagAHe HA TOAMLIHMTE (HHEAHCOBYH

OTHETH Ha JpyXecTBoTO,

xii.  H3nwanenue na pewennatTa vHa OdWOTO

cvOpaHHe W KOHTPOJN 34  THAXHOTO

H3NBIIHCHHE;

xiv, Tlpenccrapanc va O6uoTe cubpaHue Ha:

a. [cavwen Aoknal, BKITKOUHTENHO
aoKaan 1a JeifnocTTa
HApyxecTBOTO, roaMilen hyHaHCOB
order ¢ HanaHc KbM  Kpas Ha
NocneaHaTa cHeToBOAHA rOAHHA;

6. TpesnoweHns 32 HINOA3BAHETO
HIIH paInpeaenaHeTo Ha nevwandn,
[OJNEXAIH HA pa3snpeaeierHe;

B. lMpennoxenys 3a  NPOMCHH B
Kanutana Ha [MpymecTsoTo, B
npeaMera My Ha NCHHOCT HITH 33
npekpaTaBane Ha JpyxecTsoTo;

XV, CHILecTBEHH OopraHH3alliOHHH NPOMCHH]

Xvi.  CKIIOYBAaHE CnopazymMeHHs 34
ABLATOCPOUHO CHTPYAHHUECTBO oT
CBINECTBEHO 3HAYEHHE 3a JpYyHECTBOTO H
NpeKpaTABaHe Ha TakoBa
CHLTPYAHHUECTBO;

Ha

Xvil. OTKpHBaHE/ 3AKPHBAHE HA KIOHOBE;

Xvill. pewasa ApPYrH BLNPOCH, KOMTO HE ca OT
H3KITKOYHTETHATA  KOMMETEHTHOCT  Ha

OdwoTo cubpanue.

YNEH 37.
PEMEHNA

VM HO3HHCTBA 3A B3IEMAHE HA

Pewennara no un. 36 (2), Toukn (i} v (ii} ce
B3HMAT C MOJIOWKHTENHHA BOT Ha noHe 75 % or
uieHopere Ha Cbpera Ha AHPexTopHTE. BeHukH
Npyri  peuleHHs Cce  B3Hmar ¢ OBHKHOBEHO
MHOIHHCTBO QCBEH aKO MO 3aKOH HE CE H3WUCKBA
NO-TFOMAMO MHOIHHCTRO.



SECTION III - EXECUTIVE OPERATIONS
COMMITTEE

ARTICLE 374 EXECUTIVE OPERATIONS
COMMITTEE

The Company will creale an  Executive
Operations Commitiee. This Committee will run
the day by day cperations ol the Company and
will have [ull authority to manage lhe hotels and
resorts operated by the Company following the
SOL MELIA  operational  standards  and
requirements. Members of this Committee will be
exclusively nominated for election by the founder
SOL MELIA and shall be appointed by the Beard
of Directors.

CHAPTER IV
TERMINATION OF THE COMPANY

ARTICLE 38. GROUNDS FOR
TERMINATION OF THE COMPANY

The Ceompany shall be terminated on  the
fullowing grounds:

t.  ondecision of the General Meeling;

ii. adjudicalion of bankruptcy:

i, on decision of the court issued on

proseculor’s claim il the Company pursues
purposes prohibited by law or in other
cascs provided under the law;

iv. when the net value of the Company’s
property under Article 247a. paragraph 2 of
the Commerce Act falls below the amount
ol the regislered capital. it within onc year
the General Meeting (ails Lo pass a decision
for capital decrease. reorganization or
lermination of the Company. the Company
shall be lerminated under the procedure of
the preceding p. iii:

ARTICLE 39. LIQUIDATION

H In case ol termination of the Company
under Art, 38. p. i. iii and iv liquidation
proceedings shall be initiated, except for
in the cases where the termination of the
Company is an element ol s
reorganizalion — merger. infusion in other

Pazaen I - H3AMNBJHUTEJIEH
OMNEPATHUBEH KOMHUTET

YEH 374, H3INMBIHUTEJIEH
OINMEPATHBEH KOMHWTET

HOpyxecTroTo  we  <winane HinwanutesaeH
Onepatvaen  Komurter. Toim  Komurer we
PBKOBONKH EWENHEBHATA AeHHOCT Ha

JpyKeCTROTO K LUE HMA NBAHH NPABOMOLLHH Na
YNPaBNSaBEa XOTENHTE H KOMNINEKCHTE ONepHUpaHH
0T JIpYXKECTBOTO B CLOTBETCTBHE C OrIEDaTHBHHTE
craHaaptH W u3dckpanua Ha Con  Menwa.
Unenosere Ha KomuTera we GbAaT HOMHHHPAHH
332 HA3HAYABAHE MIKNKYHTENHO OT YUPEAHTENH
Con Menwa C.A, v we Ohnat HajznadasaHy oT
CbBeTa HA AHPEKTOPHTE.

ITABA 1V
NMPEKPATABAHE HA JIPYKECTBOTO

YIEN 38. OCHOBAHHA 3A
NPEKPATABAHE

JlpyxecrsoTo  ce
OCHODAHHA:

npexkpaTasa Ha  CJACAHHTE

i. no peinenne na O010TO crbpanne;
ii. OOABABAHE B HECHCTOATETHOCT;

ili. Mo peleHHe Ha Cbaa N0 HCK Ha
npoxkypopa. ako JlpyxecTsoTo npecneasa
'32]5paHel-[H OT 3aKOH4 Ue/iH HNH B ADYIH
Cliysan, NPEAsHIEHN 8 JAKOHA,

iv.  KoraTo YyucraTa CTOHHOCT Ha
MMYLWECTBOTO Ha JpyxecTBoTOo no un.
247a. an. 2 T3 cnaave noa paMepa Ha
BNHCAHHA KamWTal, aKke B CPOK €lHa
roavna  OBwoto cwlipaHne He B3eme
PELIEHHE 32 HAMANABAHE HA KANWTATA, 14
npeobpalyBaHe  HAM  NpekpartapaHe,
Apy#eciBoTo ce npekpaTsea no pena Ha
npeaxoaHara T.iii.

YIEH 39. JIMKBHIAUMS

(1) [pn npekparspane Ha JIpyKeCTBOTO 1O
sn. 38, 1. 0. i W iv ce oTkpuea
NPOHIBOACTRO MO JIHKBUAALKA. OCBEH B
ClIYySanuTe. KOrato nNpeKpaTaBaHETO  HA
HpyxecTnoTo ¢ ENeMeHT or
npeolpasyBaHe — CIIMBAHE, BNHBAHE B

26



company or splitling.

(23 The liguidaters ol the Company shall be
elected by the General Meeting.
(3 The General Mecling shall delermine the

amount of the liquidalors’ remuneration,
approve their reports. relieve them from
responsibilily and  dismiss them as
liquidators. The General Meeting shall
also establish the period for liquidation of
the Company.

CHAPTER V
MISCELLANEOUS

ARTICLE 41. RESERVES FUND

The Company shall have a Reserves Fund equal
lo a minimum of [0% (len per cenl) of the
registered capital. The Reserves Fund shall be

funded, maintained and used in accordance with
the provisions of the Commercial Act.

ARTICLE 42. CORPORATE BOOKS

(N The Company shall creale and maintain
the following books:

i. Book of the Rcgistered Shareholders,

wilh the content described in A, |4
above;
ii. Book for the Minutes of the General

Meeling Sessions - in this book shall be
recorded and arranged in chronological
order all Minutes {tom the sessions of the
General Meeting. Responsible for its
kecping and safeguarding shall be the
Chairman of the Board of Directors, who
can entrust the keeping of the book lo
another employee ol the Company or lo
the Corporate Secretary;

iii. Book for the Minutes ol the Board of
Directors Sessions - in this book shall be
recorded and arranged in chronological
order all Minutes Itom the sessions of the
Board of Direclors. Responsible for its
keeping and salcguarding shall be the
Chairman ol the Board ol Directors, who
can entrusl the keeping of the book 0
another employee of the Company or o

APYro APYHECTBO WIH pasiensHe.
) JlukBupatopuTe Ha JlpywecTBOTO C€
Hibupar ot OBwoTo crhpanne.
(3) O6woTto cuLbpaHHe onpeaens paiMepa Ba
BLIHAMPAKACHKUETO HA JIMKBHAATOPHTE,
0400pABA TEXHUTE OTYETH, OcBOGOKNaBA
FH OT OTFOBOPHCCT W v OcBobownasa
Kato aukeugaropu. OB6woTo cvbpanue
ONpPesIeNns  ¢poKa 3a  UIBLPIUBAHE  HA
NHKBHIALMATA.

[NIABA V

APYIU PAINNOPEAEBH
Yaen 41. PE3EPREH DOHJT
Jpywecteoto  obpazysa  ®owa  “Pesepsed”,
paBHOCTOEH Ha MMBEHMYM 10 {1eceT) npoueHTa oT
pPErHCTpHpanna kanutan. PezepBHuaT doHa ce
thHHAHCHPA.,  NOAABPAKA M H3NONIyBa B
CLOTBETCTBHE ¢ pasnopeafite Ha Tsprosckusa
JAKOHH.

YIIEH 42. JAPYKECTBEHHW KHHTH
(n JpyxecTBOTO Cb3ndaBa W BOAH CREAHHTE
KHHIH:

I.  Khura Ha AKLHOHEPHTE, Cse
CBABPNKANIMETD, NOCOYSHO B 4n. 14 no-
rope;

il. [lpoTOKONHA KHHIA 33  3acefaHHs  Ha

Obworo cLbpaHde - B TalM KHWra B
XPOHOROTHYEH PEl Ce NOAPEH AT BCHYKH
NPOTOKONH OT 3acedaHusTa Ha O6wWoTo
¢hbpanue. OTroBopeHd 3a BOACHETO H
CLXpaverHeTo  Ha  TasM  KHHra e
[Mpencenatenst Ha CuBeTa Ha
JHPEKTOPHTE, KOWTO MOMKE 03 BLINOKH
BOJASHETO Ha KHWraTa Ha CIYXHTEN Ha
HApysecTroTo vk Ha KopnopatvpHus
Cekpetap;

iii. TlpOTUKGAHIL  KHMra 3a  3aceflanus  Ha
CbBeTa Ha JAHPEKTOPHTE - B Ta3u KBHra o
XpPOHONOTHYEH pea  3a  3anucpaT M
NOAPEXUAT  BCHYKH  NpOTOKONMH  OT
3acedarnsTa Ha CbBETA HA UMPEKTOPHTE.
OTroBOPEH 33 BOAEHETO H ChXPAHEHHETO
Ha Ta3H KuHra e [lpeaceiaTensat Ha
ChBeTa BA HMPEKTOPHTE, KOHTO MOME A3
BBLINOWH  BOJNEHETO HA  KHHraTa Ha

27



the Corporate Secretary. In this Book
shall be also recorder the decisions of the
Board of Directors taken without a
meeting.

(2) The Company may creale and maintain
other books, it this is required by the law, by
virtue of a decision of the General Meeting or the
Board of Directors.

ARTICLE 43. APPLICABLE LAW

To all matters not covered by the present Aricles
the provisions of the Bulgarian Commercial Act
and of the other relevant Bulgarian laws shall
apply.

The present Articles of Association of the
Company was adopted by the Founders
meeting held on 23.09.2008 and amended by
the General Meeting of the Shareholders held
on 01.06.201 1. In case of discrcpancies between
the Bulgarian and English text, the English
text shall prevail.

cnyskuTen  Ha  JIpymecTBOTO HAM  Ha
KopnoparusHua Cekperap. B taszu knura
ce 3anHuceaT H peweHnata Ha CbBeTa Ha
JHpPEKTOPHTE BIETH HEMPHCBCTBEHO.

(2)  Jpy»®ecTBOTO MOXE Aa CH3NABa M BOJAM H
IpYTH KHHCH, KO TOBa C€ HIHCKBA OT
3aK0H, NO pemweHye Ha OBwoto ¢nipanue
Hau na ChbBeTa HA THPEKTOPHTE.

YJIEH 43. MTPHAOKHM 3AKOH

Tlo BCHuUKH HeypeleHH B HAcTOAWMA YcTas
BBNPOCH  ©€  Npunarat  pasnopealuTe  Ha
TBProBCKWS  3aKOH W JPYTH  PeNneBAHTHH
ObArapecKH 3aKoMH.

HacTtonmmsar ¥Yeras be npuer oT
YupeantenHoto chbpasne Ha [lpyxecTBoOTO,
npopeineno uva 23.09.2008 r. m u3menen Ha
O6uwo cwulpanne Ha  aKUHOHePHTE  HA
JApy#ecTeoTo, npoeenedo wa 01.06.2011 r. B
cayuyan H3 HECHLOTBETCTBHE MeXAY
ObJirapeKHd B AHTTHACKHA TEKCT, IPeAHMCTBO
HMA AHTJIHACKHS TEKCT.

Certified on behalf of the Executive Director / 3aBepHn 0T HMETO Ha H3HLIHHTETHHUR
AMPEKTOp:
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Tomac Hasapo Cepano (Igmﬁ'ﬂpg;arro Serrano
(a Proxy /FennoMomHuK)
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