OPYXECTBEH JOTOBOP

(n3mMeHeH ¢ pellenust Ha EgHonuuHuS
cobcTBeHuk Ha kanutana ot 10.07.2015 . n
07.04.2017 r. v Ha OBwoTo cubpanHue Ha
cuapyHuunte ot 12,10.2020 . u

0.17. 3022 r)

I OBLLUY NONMOXEHUA

Un. 1 (1) Yypenutenure -
CbapyxHuuyM ca cb3ganu [OpYyKecTBo ¢
orpaHuyeHa OTroBopHocT ¢ dupma “AFPO
FPAMALA" OO, na natunuua “AGRO
GRAMADA” LTD (no-HataTbK HapudaHo
"OpyxectBoto"). T[log Tasu  dupma
OpyxecTBOTO We ce perucTpupa B
TbproBckua perucTep W PerucTbp Ha
IOpUAMYecKkUTe JnLa C HecTonaHcka uen v
Lle OCbLUEeCTBSBA AelHOCTTa CU.

(2) [pyxecTtBoTO Ce y4ypensisa Ha
ocHOBaHWe TbProBCKUA 3aKkOH, Karto e
OCbLUEeCTBsIBa 4eNHOCTTa CU ChIfiacHO To3M
W apyrute 3akoHu Ha Penybrivika Benrapus.

Un. 2 Cepanuiieto 1% aZpechT  Ha
ynpaBrieHve Ha [pyxectBoto ca B
Penybrnvka Bbnrapus, obnact BuguH,
obwmHa Kyna, c. Uap [llerposo 3827,
CtonaHcku asop 1.

Un. 3 B Tbproeckata cu KOpPECNoHOeHUMs
OpyxecTtBoTO We noctaBs  dupmara,
cefanuieTo, agpeca Ha YnpaBfieHWeTo U
eLVHHUS UOeHTUMOMKaLKOHEH KOZ.

Un.4 Tlo eguHomywHo  pelleHve Ha
ObuwoTto cbbpaHne Ha CbOPYXHULMUTE
[pykecTBOTO MOXe [a OTKpMBa KIOHOBE,
NpeacTaBUTENcTBa U Opyrn.

Un.5 (1) [OpyxecTtBoTo € HOPUANYECKO
nuLe, oTaenHo ot ChapyKHULUTE.

(2) OpyxectBoTo He oTroBaps 33
3agbipKkeHnaTa Ha ChapyHuuuTe.

ARTICLES OF ASSOCIATION

(amended by decisions of the
Sole-Proprietor of the Capital, dated
10.07.2015 and 07.04.2017 and of the
General Meeting of Shareholders, dated

12.10.2020 and 9?//4.2222)

L GENERAL PROVISIONS

Art.1 (1) The founding Shareholders
have set up a limited liability company under
the trade name "AIFPO FPAMALOA" OOL,
in Latin “AGRO GRAMADA” LTD.
(hereinafter referred to as the "Company").
Under this trade name, the Company shall
be registered in the Commercial Register
and Register of Non-Profit Legal Entities
and shall carry out its business activities.

2) The Company is established
on the grounds of the Commercial Act and it
shall carry out its activities pursuant to this
law and the other laws of the Republic of
Buigaria.

Art. 2 The headquarters and registered
address of the Company shall be in the
Republic of Bulgaria, the Region of Vidin,
the Municipality of Kula, the village of Tsar
Petrovo 3827, Stopanski dvor No. 1.

Art. 3 In its commercial correspondence,
the Company shall state its name,
headquarters and registered address and
the unigue identification code.

Art. 4 By a unanimous decision of the

General meeting of shareholders, the
Company may open branches, trade
representations, etc.

Art. 5 (1) The Company is a legal

entity, separate from the Shareholders.

(2) The Company shall not be liable for
the obligations of the Shareholders.



(3) ChOpy)XHUUKUTE He OTroBapsiT 3a
3agbibkeHusiTa Ha [pyKecTBOTO, OCBEH [0
pasmMepa Ha HeBHeCeHWTe [AnoBe B
Kanutana.

Un. 6 [pyxectBoto ce
HeorpeerneH Cpok.

yypensiza  3a

Un.7 (1) MpeomeTsT Ha OerHOCT Ha
Opyxecteoto e: Tlokynko-npogaxba u
obpaboTBade Ha  3emMepencka  3ems;
NpOU3BOACTBO Ha CefCKOCTONaHCKM
ApoOYKTW, MOKyNKa Ha CTOKW wunu Opyru
BEWM C UuUen fa i npenpogane B
MbpBOHAYATNEH, npepaboTeH h
oBpaboTteH Bug, npogaxba Ha CTOKM OT
CcOOCTBEHO  MPOWM3BOACTBO,  TbHPrOBCKO
NpeicTaBuTeNncTBC U MOCPEOHUYECTBO;
KOMWCWUOHHW, CNeqUUMOHHW U MPeBO3HU
CAOEenKY, CKragoBu COEMKK, ITULEH3NUOHHM
COENKY; CTOKOB  KOHTPOM; CAOENnKM ¢
WHTEenekTyanHa COBCTBEHOCT; XOTENMUEPCKM
(cnen CbOTBETHOTO paspelueHume),
TYPUCTUYECKM, peKramHy,
UHDOPMELIMOHHN, nporpamHu,
UMMPEeCcapckn Unm Apyru ycryru; noKyrka,
CTpoex unv obsapexpaHe Ha HeOBYDKUMMU
UMOTU € Uen npogaxkba, NnsuHL BCSKaKBa
Opyra TbProecka [eViHOCT, HesabpaHeHa oT
3aKoHa.

(2) [pyxecTBOTO MOXe [a M3BbLPLUBA
COenku OT BCsIKakbB BWA, Aa npupobusa
BCSIKAKBY MnpaBa ¥ Ja ce 3agbibkasa Mo
BCSIKaKbB HaquH.

i KATMWUTA, OANOBE u
UMYLLIECTBO
Yn. 8 (1) Kanutansbt Ha [pyXecTBoTO

e B paamep Ha 4 446 000 (4eTvpy MUIMoOHa
YETUPUCTOTHH  YeTupuaeceT U LIeCT
xunaam) neea, pasnpegeneH Ha 444 600
(4ETUPUCTOTUH  YeTUpULECET U YeTupu
Xnnagm u wectcrtotud) asna no 10 (necer)
neBa BCeKu, MpeacTaeBnseaily CTONMHOCTTa
Ha HenapuyHaTa BHOCKA — HEOBWIKMMU
VMOTHY, OLieHeHa Mo peda Ha un. 72 oT
Tbprosckust 3aKoH oT BewmTe nuua Ctedka
MwunaHosa Paulescka, Vieanka [umutposa
Koemgkueea — TlocrnoguHoea u [letsp
Bacunes [leTpoB, Bb3 OCHOBa Ha AKT 3a

(3) The Shareholders shall not be liable
for the obligations of the Company except to
the extent of the non-paid capital
contributions only.

Art. 6 The Company is established for an
unlimited period of time.

Art. 7 (1) The Company's scope of
activities shall be: Purchase and cultivation
of agricultural land; production of
agricultural products, purchase and sale of
goods or other chattels in their original,
processed or finished form, sale of one's
own manufactured goods; commercial
agency and brokerage; agency on a
commission and forwarding fransactions,

warehouse transactions, licensing
transactions;  supervision of  goods;
intellectual property transactions; hotel

(after the corresponding permit) tourist,
advertising, information,  programming,
impresario or other services; purchase,
construction or furnishing of real estates for
sale, leasing, any other commercial activity
not prohibited by law.

(2) The Company may carry out
transactions of any kind, acquire any rights
and engage itself in any way.

i CAPITAL, SHARES AND
PROPERTY
Art. 8 (1) The capital of the Company

is in amount of BGN 4,446,000 (four million
four hundred and forty six thousand leva),
allocated in 444,600 (four hundred forty four
thousand and six hundred) shares of BGN
10 (ten leva) each, representing the value of
the contribution-on-kind - real estates,
valued under the procedure of Art. 72 of the
Commercial Act by the experts Stefka
Milanova Rashevska, Ivanka Dimitrova
Komdzhieva - Gospodinova and Petar
Vasilev Petrov, on the grounds of an
Appointment Act No. 2013061153619 /



HasHavyaBpaHe Ne 2013061153619 /
26.06.2013 . Ha OSTLXKHOCTHOTO NMUE KbM
TbproBckuss perucTbp U PerucTbp Ha
IOpUAKMYECKUTE NKLA C HecTonaHcka uen
KbM  AreHumMsiTa no  BNMCBaHuATa U
npuemaHeTo 1 ¢ Akt Ne 20130621153619-4
/ 15.07.2013 1. Ha ANMbKHOCTHOTO NULE KbM
TbproBckuss perucTbp W PErucTbp Ha
opuanYecKkATe nuua ¢ HecTonaHcka uen
KbM AreHuusita no BrMUCBaHUATA, BHOCKMA
no pena Ha un. 73 or TbproBCKUST 33KOH,
nogpobHo onucaHa B [Mpunoxenue Ne 1
KbM TO34 [pyKeCcTBEeH LOroBop.

(2) [pyxecTBeHUAT Oan e Heaenum, Ho
npexsbprsiem ypes caenka unm
NpaBonprUeMcTBO.

(3) [pyxecTBeruaT Oan npefoctaBs Ha
npuTexarens cu  UNeHCTBEHW paBsa,
BKITHOYMTENHO NPaBo Ha rnac, AUBUASHTU U
NMKBUIAUMOHHATa KBOTa Ha [IpyxeCcTBOTO.

Un.9 (usameHeH c peuweHue Ha OCC ot
QY. /1,2&3'1 r.) OdpyxecTtBenute gsrose
ca pasnpefenieHn Mexay CbOPYXHULUTE,
KakTo crefpa:

Mapk Kan D OebGuuuky, rpaxkiaHuH Ha

e cobeTBeHnk Ha 141 205 (cto n
YeTUpUOEeCeT 1 efHa Xunsau gBecTta v ner)
osina Ha crtoviHocT 10 (gecert) neea Bceky,
npeacrasnseaiim 31,76% oT kanuTtana Ha
HpyxecTBOTO;

Hukonac Kan Ox. OeGHu4ky, rpackgadHyiH
Ha

e cobectBeHuK Ha 141 205
(cTo v YeTUpUaEceT K egHa Xunsaay ABecTa
v neT) asna Ha cromHocT 10 (gecet) nesa
BCEKM, npencTtaengeawim  31,76% ot
kanutana Ha [pyxecTBoTo;

Tomac [uom M. HeGuuuku, rpaxaaHuH
Ha

e coberBeHuk Ha 141 205 (cto u
YETUPVABCET W e[Ha XUNAOW OBECTa W NeT)
nsna Ha crorHocT 10 (Ooecet) nesa BCeky,
npegcrasnapawy npubnuantendo 31,76%
oT KanuTana Ha [IpyXecTBoTO; U

26.06.2013 of the official in charge at the
Commercial Register and Register of
Non-Profit Legal Entities to the Registry
Agency and its adoption by an Act No
20130621153619-4 / 15.07.2013 by the
official in charge at the Commercial Register
and Register of Non-Profit Legal Entities at
the Registry Agency, subject to contribution
under the procedure of Art. 73 of the

Commercial Act, described in detail in
Schedule No. 1 to these Articles of
Association.

(2) The Company's share is indivisible,
but transferable by deal or succession.

(3) The company’s share renders its
owner membership rights, including a right
to vote in the General Meeting, dividends
and the liquidation quota of the Company.

Art.9 (amended by decision the GMS,
dated ©9.47.20.2Y) The company shares
are allocated between the Shareholders, as
follows:

- Marc Jean J. Debnicki, a citizen of

is owner of 141,205 (one
hundred and forty-one thousand two
hundred and five) shares at the value of
BGN 10 (ten) each, representing 31.76% of
the capital of the Company;

Nicolas Jean J. Debnicki, a citizen of

is owner of 141,205 (one
hundred and forty-one thousand two
hundred and five) shares at the value of
BGN 10 (ten) each, representing 31.76% of
the capital of the Company;

Thomas Guillaume M. Debnicki, a citizen
of

, is owner of 141,205
(one hundred and forty-one thousand two
hundred and five) shares at the value of
BGN 10 (ten) each, representing 31.76% of
the capital of the Company; and



Mapk [bx. Ox. JeGHUYUKK, rpaXOaHuH Ha

e coberBeHuk Ha 20 985
(nBageceT xunsiou AeBETCTOTUH OceMaeceT
n net) osina Ha crtonHoct 10 (gecet) neea
BCEKW, MpencTaBnsBaliy npubnusnuternHo
4,72% oT kKanuTana Ha LpyXecTBoTo.

Un. 10 JenbT cnengsa ga Obae BnucaH B
Knwura 3a ganosete Ha [pyxecTBoTO.

Un. 11 Mo  epuHonOyliHO
O6woTo  cbbpaHue Ha
pasMepsT Ha Jena Moxe aa
YBENUYeH unu HamareH.

peweHne Ha
ChAPYXHUUNTE
6boe

Un. 12 KanutansT Ha [pyxecTBOTO MOXe
na Obge yBenudeH 4pes yBenuuyaBaHe Ha
OSnoBeTe, 3anucBaHe Ha HOBW OAMOBE U
npuemMaHe Ha HOBW  CbAPYXHUUM O
eqviHoOywWHO  peweHue  Ha  O6woTo
cbbpaHue Ha cbapyXHuunuTe.

Un. 13 3arybute cnopepn rogutliHus banaHc
Ha [py>XecTBOTO ce MOKpUBAT OT pe3epBeH
oHAO, upe3  OOMbIHUTENHWM  BHOCKH,
HamarnsiBaHe Ha Kanutana wnu no Apyru
HaunHK, onpeaenexn ot O6LIOTO chbpaHue
Ha CbOPYKHULATE.

Un. 14 (1) Kammtanst Moxe pga 6bpe
HamareH [0 YCTaHOBeHWMst CbC  3aKOH
MUHUMYM C ©OMHOOYLUHO pellieHue Ha
O6woTo cbbpaHue Ha CbAOPYXKHULUTE W
nameHeHue Ha [pyKecTBeHus 1oroBop.

(2) B peuweHveTo Ha OBwoTo chbpaHue
Ha CbOPYXHULKTE Ce NnocoyBa uenTta Ha
HamareHneTo 1 HadMHbBT, MO KOWTO Le ce
N3BBPLLN.

Un. 15 (1) Mo eguHOOYWIHO pelleHue
Ha OB61oTo cbbpaHme Ha CbAPYKHULINTE 32
nokpvBaHe Ha 3arybu 1 npu BpemeHHa
Heo6XoOMMOCT OT MapuYHKU CPEeAcTBa MOXe
0a ce HanpasAT OOMbIAHWUTENHU MapuyHu
BHOCKM 3a CPOK, OMNpeneneH B pelleHieTo.

(2) [JombnHutenHarta BHOCKa He ce
oTpassaea B kanuTana Ha [pywectsoTto. 3a
Hes OBWoTo chbpaHue Ha ChbAPYXHULUTE

Marc J. J. Debnicki, a citizen of

is owner of 20,985 (twenty
thousand nine hundred and eighty-five)
shares at the value of BGN 10 (ten) each,
representing approximately 4.72% of the
capital of the Company.

Art. 10 The share shall be entered into a
Book of Shares of the Company.

Art. 11 With unanimous decision of the
General meeting of shareholders the value
of the share may be increased or reduced.

Art. 12 The capital of the Company may be
increased by increase of the shares,
subscription of new shares and admitting
new shareholders by unanimous decision of
the General meeting of shareholders.

Art. 13 The losses according to the annual
balance sheet of the Company shall be
covered by a reserve fund, by additional
contributions or in other ways, determined
by the General meeting of shareholders.

Art. 14 (1) The capital may be reduced
to the minimum amount determined by the
law by a unanimous decision of the General
meeting of shareholders and amendment of
the Articles of Associations.

(2) The decision of the General meeting
of shareholders shall state the purpose for
the reduction and the way it should be done.

Art. 15(1) By a unanimous decision of
the General meeting of shareholders for
covering losses or temporary need of funds
additional cash contributions can be made
for a period, determined therein.

(2) The additional contributions shall not
be registered in the Company's capital. The
General meeting of the shareholders may
decide that the Company will pay interest on
them.



MOXe [fga pelv [pyXecTBOTO [Hda nnaia
TAXBU.

Y. 16 Hukoll OT CeOPYXHULUTE HE MOXe
Ja ucKa pJsarnosaTa CuM  BHOCKa, [oKaTo
[pyxectBoTOo ChbulecTyBa. [lpe3s ToBa
BpeMe TOol 1Ma fpaBo caMo Ha AUBULAEHTHN.

YUn. 17 Benuko, koeto e npugobuTto oOT
[pyxecTBOTO, € HeroBa COOGCTBEHOCT U ce
BKIIOYBA B UMYLLECTBOTO MY. MIMYLLECTBOTO
Ha [pyxecTBoTo BK/IOYBaA  Kanutana,
BCMYKO, npugobuto oT [pyxecTsoTo B
pesyntat OT Heropata [AeWHOCT — napu,
npaea Ha coOCTBEHOCT W [OpYyrn BeLIHW
npaea BbpXY HEOABWXUMU UMOTU U OBVDKUMU
BeLn, BKITHOUNTENHO UHTENeKTyanHa
CODOCTBEHOCT, LEHHW KHWKa, B3eMaHusa U
Opyrn npaea.

Yn. 18 (1) ChapyXHuumMTe  OTroBapsAT
npen LpyxecTBoTo 3a BpeOuTte, KOUTO ca
APUHUHUNK NIPU YYPEOsBAHETO MY, ako He
ca genictBanu go6pocbBECTHO.

(2) CoopyHUUMTE HAMAT NpaBo  Ha
Bb3HarpaxaeHue oT Kanutana 3a
o6pasyBaHeTo Ha [pyKeCTBOTO.

I OPFAHWA W VYNPABIEHUE HA
OPYXECTBOTO

Un. 19 (1) OpraHu Ha ynpaeneHue Ha
HpyxecTtBoTo ca:

1. O6uwoTo cwbparue Ha
CbOPYKHULUTE;

2. YrpaBuTensr.

(2) O6Lwoto cbbpaHmne Ha

ChOPYXKHULUTE Ha [IpyKecTBOTO MOXe [a
n3bepe rnoeeye OT eauH YnpaBuTen, KaTo
orpefent NpaBoMOLLUATa Ha BCEKU OT THX.

Yn. 20 O6woto cbbpaHue Ha
ChAPYXKHULMTE €0VHOLYLLIHO B3eMa
pelleHUsa MO BCUYKM BBLMNPOCK, KOUTO Ce
OTHacAT 40 [AeuHocTTa Ha [IpyxecTBoTo,
HErOBOTO UMYLLECTBO ¥ To3u [lpykecTBeH
[IOTOBOP, KaKTo crefpa:

Art. 16 The shareholders shall not claim
their shares back while the Company is
existing. During that time he has the right to
dividends only.

Art. 17 Everything which is acquired by the
Company- shall be its ownership and shall
be included in its property. The property of
the Company consists the capital,
everything acquired by the Company as a
result of its activity — money, ownership
rights and other property rights over real
estate and movables, including intellectual
property, securities, receivables and other
rights.

Art. 18 (1) The shareholders shall be
liable before the Company for the losses
caused at the time of its establishment if he
has not acted in good faith.

(2) The shareholders shall have no right
of remuneration from the capital for the
establishment of the Company.

I BODIES AND MANAGEMENT OF
THE COMPANY

Art. 18 (1) The governing bodies of the
Company shall be:

1. The
shareholders;

General meeting of

2. The Managing Director.

(2) The General meeting of
shareholders of the Company may appoint
more than one Managing Director and
determine their respective powers.

Art. 20 The General meeting of
shareholders  shall take  unanimous
decisions on any question concerning the
activities of the Company, its property or
these Articles of Association as follows:

1. Amends and
Articles of Association;

supplements the



1. WameHs n pgonbnisa [pyxecTBeHus
JoroBop;

2. [Mpvema roguwHus huHaHCOB oTyeT
u  cdeToBoAHWUS  Gamadc, pasnpegens
nedanbara ©  B3eMa  pelleHne  3a

usrnatiaHe Ha OUBUOEHTY;

3. Bsema peileHue 3a HamansisaHe
WnY  yBEnuYaBaHe Ha Kanutana o unm
pasMepa Ha [sanoBeTe, 3a MOKpMBaHe Ha
3arybu u 3a obpasyBaHe W pasxogBaHe
thoHaoseTe Ha [pyxecTBOTO;

4. Opnobpsea Mpoun3BOACTBEHAaTa,
Thproeckara un agMUHKCTpaTMBHaTa
CTpyKTYpa Ha [pyxecTBoTO, npasunara 3a
paboTa n paboTHaTa 3annara;

5. Wabupa VYnpaeutens, onpenens
Bb3HarpaxaeHneTo My n ro ocsoboxaaea
OT OTrOBOPHOCT;

6. Bsema pelueHusi 3a OTKpuBaHe U
3aKpuBaHe Ha KINOHOBEe, NPeacTaBuTencTsa,
3a yyacTue v npekpaTaBaHe Ha y4acTheTo B
OPYr OPYXKEeCTBa 1 Cbo3u;

7. Bsema pelueHue 3a npuoobusaHe v
MIPEXBLPMAHE Ha HEOBWKUMYK MMOTU 1
BELHW MpaBa BbPXy TAX;

8. Bsema pelleHune 3a npegasaBaHe
MCKOoBE Ha OpyxectBoTo cpelly
YnpasuTens v HasHadaga npencraBuTen 3a
BOLEHE Ha NpoLecu cpellly Hero;

9. Bsema pelleHne 3a OOMBIAHUTENHY
NapudHy BHOCKU;

10. Baema peluenve 3a npekparaBaHe
henHocTta Ha [pyXecTBoTO, YTBbPXOABa
JIMKBUOALMOHHNS BanaHc "
NMKBUOALMOHHATA KBOTA, OCBEH B CriyyanTe
Ha HEeCbCTOSTENHOCT.

(2) ObuwoTo cbOpaHue Ha
ChOPYXKHULIMTE B3eMa PELUEHUS MO TPYAO0BY
U COUMAmnHW BBOPOCK CRen W3CnyliBaHe
CTAHOBULUETO  Ha  NpeacTaBuTens  Ha
nepcoHana Ha [IpyXecTBOTO, @Ko TEeXHUSAT
o6y, 6poit e noseye o1 50.

2 Approves the Company's annual
financial statement and balance sheet,
distributes the profit and takes decision on
payment of dividends;

3. Takes decision on reduction or
increase of the capital or of the value of
shares, the covering of losses and formation
and spending of the Company's funds;

4, Approves the manufacture, trade
and administrative  structure of the
Company, the rules for work and the
employees' remuneration;

5. Appoint the Managing Director,
determines his salary and releases him from
responsibility;

6. Takes decision for opening and
closing® of branches, agencies, for
participation and termination of participation
in other companies and unions;

7. Takes decision for acquiring and
transfer of real estate and property rights
thereof;

8. Takes decision for initiation of claims
of the Company against the Managing
Director and appoints an attorney for
bringing a lawsuit against him;

9. Takes decision for additional money
contributions;

10. Takes decision for termination the
activities of the Company, approves the
liquidation balance sheet and the liquidation
quotas, except in case of bankruptcy.

2) The General meeting of
shareholders takes decisions on labour and
social issues after hearing the opinion of the
authorised representative of the employees
of the Company, if their total number is
more than 50.

(3) The decisions for admission and expel of
shareholders, for granting consent for



(3) PelueHusTa 3a npuemMaHe 1 UsKIyBaHe
Ha CbAOPYXXHULIM, 38 [laBaHe Ha cbrnacue 3a
NpexBbPrgHe Ha [pYyXeCTBeH [an Ha HoB
YfieH, 32 HamarsiBaHe WUnu yeernuyaBaHe Ha
kanwTtana, 3a 13bop ¥ ocsoboxaaBaHe Ha
yrnpaBuTen, Kakto u 3a npugobueaHe n
OTY4y)KOABaHe Ha HEeOBWKUMU UMOTH U
BELWHU NpaBa BbpXy THX, crensa fa 6baar
BKITIOYEHU B MUCMEH MPOTOKON 32 peLleHuns,
nognucad oT EpHonuunms cobCTBeHUK Ha
Kanutana (unu oT CBOPYXKHULMTE
CHOTBETHO) be3 HOTapuariHo
yOOCTOBeEpsIBAHE Ha nognmuca u [ wnu
ChbPKAHUETO MY, KOETO € [OCTaTb4YHO 323
na 6baar Tesun petleHust AeUCTBUTENHN.

(4) (HoBa — npmeTa ¢ pelwenue Ha OCC ot
ot 0717902 r) O6woro cubpative Ha
CbAPYXHULMTE B3MMa peLleHusTa Cu CbC
CrefHUTe MHO3UHCTBA:

1. 3a HamansBaHe W yBenuyaeBaHe Ha
KanuTana — ¢ equHomyLuve;

2. 32 u3MeHeHWe WurnnM [oNbfBaHe Ha
[pyxecTBeHus OOroBop, 3a npuemaxe u
u3KrouBaHe Ha ChAPYKHUK, 3a
cbrnacue 3a npexsbprisgHe Ha
OPYXeCTBeH [sfT Ha HOB ureH, 3a
OOMbITHATENHN MAapUYHU BHOCKN, KaKTO 1
3a npekpaTtaBaHe Ha [pyXecTBOTo — C
noeeye oT 75% oT KanuTana;

3. MO BCWYKK OCTaHaru BbMPOCKH — C NOHE
oT 70% ot kanuTtana.

Yn. 21 Pewenusita Ha ObBwoto cbbpaHue
Ha  CbODYXHMUKWTE Cce  BOuWcBat B
lMpoTokonHata kHWra Ha [pyecTBoTo, a
Tesn, 3a KOUTO TBhProBCKUAT 3aKOH 0O
nManuckBa — U B TbProBCKWst PerucTep U
perucTep 3a opugudeckute nuua ¢
HeCTOMaHcKa Ler.

Yn. 22 Obujoto PBHKOBOLCTBO Ha
HpyxecTBoTO ce OCbLLEeCTBARA oT
YnpaeuTtens, HasHavyaeBaH 1 ocBoboxgasaH
ot OBLoTo chbpaHne Ha ChOPYXHULIUTE.

Y. 23 Ynpasutenar ripencraensisa
LOpyXeCTBOTO nNpef BCUYKU ObPXKaEBHU U

transfer of a company share to a new
member, for reduction or increase of the
capital, for appointment and discharge of a
Managing Director, as well as for acquiring
and transfer of real estate and property
rights thereof, should be included in written
minutes for decisions being signed by the
Sole Proprietor of the Capital (or by the
shareholders respectively) without any
notary certification of the signature and / or
their contents, which is enough for the
validity of these decisions.

(4) (New — adopted by decision the GMS,
dated & 7. 71 /04 9 The General meeting
of shareholders should take its decisions by
the following majorities:

1. For decrease and increase of the capital
— unanimously;

2. For amendment and supplement of the
Articles of Assocoation, for admission
and expel of a shareholder; for a
consent for transfer of a company share
to a new member, for additional money
contributions, as well as for termination
of the Company — by more than 75% of
the capital;

3. On all other issues — by at least 70% of
the capital.

Art. 21 The decisions of the General
meeting of shareholders shall enter into the
Minutes Book of the Company, and these
for which the Commercial Act requires so —
into the Commercial Register and Register
of Non-Profit Legal Entities as well.

Art. 22 The operative management of the
company shall be carried out by the
Managing Director, appointed  and
dismissed by the General meeting of
shareholders.

Art. 23 The Managing Director represents
the Company before all state and court
institutions, banks, companies and
organizations and other parties and
concludes agreements with them.



cbaebHu opraHu, OaHKK, [OPYKECTBO W
opraHM3aumMu u Opyri rvua Mo cKoYBa
[OrOBOPK C TSX.

YUn. 24 YnpaButenat e YMbiHOMOWEH #”
3a0bIMKEH 3a CreHoTOo:!

1. Ia pbkoBoagw, opraHmaupa wu
KOHTpOnupa  Tekywata  OeWHOCT  Ha
OpyxxectBoTO  CcbOOpasHO  3akoHUTE U

peteHusita Ha OO6woto cbbpaHue Ha
CbOPYKHULNTE;

2. [a yrnpaensisa u onasBea
MMYLLIECTBOTO Ha [ipy»ecTBoTo;
3. [Ja HasHayaBa © ocBobOXOdaBa

nepcoHarna Ha ﬂpy)KeCTBOTO n Oa onpenens
nHOnBUMAyanHnuTe TPYAOBU Bb3HarpaxKaeHus
Ha p860THML(MTe N CNyXUTennTe,;

4. [Ja wnsroteBst TekylmTe U TOAMLLHN
OTHETM 3@ TMPUXOOAMTE U pPasxogute u
fGanaHcute 3a nNpeacTaBaHETO UM Ha
O6LwoTo cbOpaHne Ha CbOPYXHULUTE;

5. [a ocurypsiBa W3NbIHEHUETO Ha
pewenuata Ha OO6wWoto cbbpaHue Ha
ChAPYXKHULNTE;

Un. 25 (1) bes cbkrnacue Ha
[pyecTBOTO, U3pa3eHo Ypes pelueHne Ha
O6woTo cbbparHne Ha CbAPYXHALNTE,
YNpaBuTenaT HaMa npaso:

1. [a n3BbpliBa THProBCKU CAEMKU OT
CBOE UK OT YyXO0 UME;

2. [a yuacteyBa B cblOupatentm u
KOMaHOWTHW  [pyXecTBa W B Opyru
[OPYKECTBa C OrpaHuyeHa OTrOBOPHOCT;

3. [a 3aema ONbXHOCT B PbKOBOOHM
opradv Ha apyru ApyxecTea.

(2) OrpaHuvenusTa no npeaxogHarta an.
1 ce npunarar, Korato Cce U3BbLbPLURE
[EenHOCT, cxoaHa ¢ Tasun Ha [pyKecTsoTo.

(3) [Mpu HapyllaBaHe Ha 3abIPKeHUaTa
no an. 1 Ha To3u yneH YnpaBuTensaT, MoXe

Art. 24 The Managing Director shall be
authorised and responsible for the following:

1. To manage, organize and control the
day-to-day activities of the Company in
accordance with the provisions of the law
and the decisions of the General meeting of
shareholders;

2. To manage and preserve the
Company's assets;

3. To employ and dismiss the
Company's personnel and to determine the
individual employees' salaries;

4, To prepare the current and annual
financial statements and balance sheets for
their presentation to the General meeting of
shareholders;

5. To guarantee fulfillment of the
decisions of the General meeting of
shareholders.

Art. 25 (1) Without consent of the
Company, expressed by a decision of the
General meeting of shareholders the
Managing Director may not:

1. Carry out commercial transaction on
his behalf or on behalf of another person;

2. Participate in general and limited
partnerships and in another limited liability
companies.

3. Take a position in governing bodies
of other companies.

(2) The restrictions pursuant to the
preceding paragraph 1 are applicable when
an activity similar to that of the Company is
carried out.

(3) In case of a breach of the obligations
pursuant to paragraph 1 of this article, the
Managing Director may be dismissed
without a prior notice and he shall not have



na Obae yBonHeH 6e3 npeausBecTne u
HaMa npaBo Ha obesleTeHne BbB BCUYKM
cnydau. Tol pObmkn  obeswieTeHue 33
npudrMHeHuTe Ha [pyXecTBOTO Bpeau.

v, OBPA3YBAHE U
PASIMPEOENEHUE HA MEYANBATA

Un. 26 (1) ToproBckata wu  duHaHCOBa
nenHocT Ha [IpyXecTBOTO ce M3BbLPLUBA,
perncTpupa u oT4MTa Ha KaneHgapHa
rogvHa, C UsKIYeHue Ha mbpBaTa rofauHa,
3ano4salla c yypenasaHeTo Ha

OpyxectBOTO 1 npuknioyealla Ha 31
[leKeMBpU CbluaTta roamHa.
YUn. 27 (1) Mpuxoaomre oT ropuiHaTa

JenHocT Ha [pyxecTBOTO ce pasnpenensar
oT O6WOoTO cLOpaHue Ha CbOPYKHULUMTE.

(2) Ha pasnpegensHe 3a OMBUOEHTU
NOASIEXM OCTaTbKbT OT TpUXoauTe cneq
npucrnagaHe Ha OTYUCNEHUsITA 3a OaHbuu,
TPYAOBW Bb3Harpaxkgenusa 1 3a boHooBeTe
Ha OpyxecTBOTO.

(3) O6uoTo cbbpaHue Ha
CHbAPYXHULUTE MOXE [fa pewn pga He
pasnpefenss  W3UANO WM YACTUYHO
OVBULEHTW, a CbOoTBETHaTa cyma fa ce
Kanutanusupa.

4) [duBngeHT He ce wu3riawar B

criydam Ha TOAMILHO TMPUKMIOYBaHE CbC
3aryba.
Un. 28 (1) WannawaHeTto Ha

AnBUOEHTUTE Ce yOoCToBepsBa C pasnncKka,
KOATO Ce npunara B KHWraTa 3a Janoserte.

(2) O6woTo cbbpaHue Ha
CbAPYXXHULMTE MOXe [a pewm p[da ce
U3nnawiat aBaHCOBO CYMU OT ObIBKMMUTE
OVIBUOEHTU cnef  w3ThdaHe Ha  BCSIKO
Tpumeceuue.

V. KHUIK HA OPYXECTBOTO

a right of compensation. He shall be
responsible for the damages caused to the
Company. :

V. FORMATION AND DISTRIBUTION
OF PROFIT

Art. 26 (1)Trading and financial activities of
the Company shall be carried out,
registered and accounted per calendar year,
except for the first year, which begins with
the registration of the Company and ends
on 31st December the same year.

Art. 27 (1) The proceeds from the
annual activities of the Company shall be
divided by the General meeting of
shareholders.

(2) Subject to distribution for dividends
is the remainder of the proceeds after
deduction of taxes due, employee's salaries
and discharges for the funds of the
Company.

(3) The General meeting of
shareholders may decide not to distribute
dividends partly or entirely and to capitalize
the respective amount.

(4) Dividends shall not be paid in case
of annual closing at loss.

Art. 28 (1) The  payment of the
dividends shall be certified by a receipt
attached to the Book of Shares.

(2) The General meeting of
shareholders may decide the Company to
pay in advance certain amounts of
dividends due after the end of each quarter
of the year.

V. BOOKS OF THE COMPANY
Art. 29 The Company shall keep financial

books and accountancy pursuant to the
Bulgarian laws.



Un. 29 [OpyxectBoto  BOAWM  (DUHAHCOBK
KHUIMM 1 CHETOBOAHa OTYETHOCT ChbIMacHo
ObNrapcknTe 3aKOHMN.

Un. 30 [pyxectBoto Boan Krura 3a
asanosete v [poToKonHa kHura.

Un.31 (1)  Kuurata 3a  [gganoeeTe
ChAbPXa: UMe, HaLMOHASHOCT, CeflanmiLe v
agpec Ha  ynpaerieHue, pasvepa  Ha
sanucaHuTe [O4rioBe B Kanutana  Ha

OpyxecTtBoTo, HanpaseHWTe BHOCKM U
BCUYKM NPOMEHU B TAX.
(2) [TpoTokonHata  kHUra  cbabpXa

pelleHuata Ha O6uoTOo CbbpaHve Ha
ChAPYXKHULUTE.

Yn. 32 Kumrute no unedose 30 m 31 ce

BOAAT U CbXpaHaABaT OT YhpaBuTesns nnu ot
YNBAHOMOLLEH OT Hero CryXKuter.

VL. MPEKPATABAHE W JIMKBUOALWUA
HA OPYXXECTBOTO
Yn. 33 [pyKecTBOoTO Ce npeKkpaTasa:

1. Mo pelterve Ha O6uioTO chHbparue
Ha CbAPYXKHULNTE;

2. Ypes cnvBaHe v BMMBaHe B
AKUMOHEPHO WM [pYyro  [PYXKECTBO C
orpaHuyeHa OTrOBOPHOCT;

3. Mpw nukBMaaums;

4. Mpw obapaBaHe B
HECBHCTO-ATENHOCT;

5. Mo pelieHne Ha cbha B
NpeaBULEHNUTE OT 3aKoHa cryvau;

6. AKO  KanutanmbT  cragHe  nod

N3UCKyeMUsA OT 3aKOHa MUHUMYM U HE 6vae
MonbJiHeH B tlecTMeceYeH CPOK.

Y. 34 (1) Jlukengatop Ha [dpyecTBoTO
e YnpaBuTensTt wnu nuile, HasHauyeHo oT
O6uloT0 chbparue Ha CbOPYKHULMTE.

Art. 30 The Company shall keep a Book of
Shares and a Minutes' Book.

Art. 31(1) The Book of Shares shall
contain: the name, nationality, address and
headquarter and registered address, the
shares subscribed in the capital of the
Company, the contributions executed and
all changes thereof.

2) The Minutes' Book shall contain the
decisions of the General meeting of
shareholders.

Art. 32 The registers pursuant to Articles 30
and 31 shall be kept and taken care of by
the Managing Director or by an employee
authorised by him.

VL. TERMINATION AND LIQUIDATION
OF THE COMPANY

Art. 33 The Company shall be terminated:

1. By decision of the General meeting
of shareholders.
2. By amalgamation or merger in a joint

stock company or other limited liability
company.

3. In case of liquidation.
4, in case of bankruptcy.
5. By a decision of the court in cases

provided by law.

6. if the capital is reduced below the
minimum required by law and is not
recovered within six months.

Art. 34 (1) The liquidator of the
Company shall be the Managing Director or
another person appointed by the General
meeting of shareholders.

(2) After the end of the liquidation, the

remainder of the Company's property
becomes ownership of the shareholders.
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(2) Cnen 3aBbpllBaHe Ha
NMKBUAALMUATA, OCTATBKBT OT UMYLLECTBOTO
Ha [pyxectBOTO Ce& T[pefocrtaBs Ha
ChOPYXHULIUTE.

Vil.  3AKIMIOYUTEIHW PA3MNOPELBU

Yn. 35 Tosn [IpyecTBeH OOroBOp Bnusa B
cuna OT fJaTtata Ha TMOAMUCBaHeTo My OT
cbOpyxkHULUTE, a [pyxecTBoTo ce cMATa
33 Bb3HUKHANO OT OeHS Ha BMUCBAHETO MY
B TbproBcKusi PErncTbp W perucrop 3a
IOPUANYECKUTE NLLa C HeCTONaHCKa Len.

YUn. 36 (1) WckaHeTo 3a BnuiceaHe B
THproBckUst perucTbp U perncrep Ha
HOpUOMYECcKUTE NLA C HECTOMNAHCKa Len Ha
HpyxectBoTO TpabBa fa Obae HanpaBeHo
He TO-KbCHO OT eauWH Mecel cneq
npremMaHeTo Ha To3u [pyxecTBeH LOroBop.

(2) VickaHeTo 3a BMMCBaHe ce npasu OT
YnpaeuTens Ha [IpyeCcTBOTO unu OT nuue,
ynbAHoMoueHo oT O6uoTo cbbpaHue Ha
CBAPYKHULUTE UK YNipaBuTensi.

3) Pasxogute no perucrpauuara Ha
DpyxecTtBoTO ce 3annawar oT
CbOPYKHULNUTE 38 CMETKA Ha [pyKeCTBoTO.

(4) AKO ce HanoXy W3BbLPLUBAHETO Ha
penrocty npeaw Opyxectsoto na 6Obhe
PerucTpupaHo, Ho cren npueMaHeTo Ha
To3u  [pyxecTBeH  [OroBop, Te @ ce
13BbPLUBAT OT UMETO HA ChAPYKHULIATE.

Yn. 37 Beuukn WU3MEHEHUS "
OOMbIHEHNs  KbM  TO3W  [pyKecTBeH
noroeop e GbaaT BanugHu, caMo ako ca
npuetTu no npeasuaeHns B [py:ecTBeHus
[IOTOBOP Vi B 3aKOHa pefl, B NcMeHa dopma
1 ChOTBETHO MOAMUCAHN OT ChAPYXHULUTE,

Tosn [lpyxecTBeH [OrOBOpP Ce CbCTaBu U
rnoanuca Ha ObIirapcky U aHIMUACKKA e31K, B
2 enHoobpa3Hy eksemMnnsapa, OT KOUTO efnH
3a peructpauusaTa Ha [pyXecTBoTO B
THProBCKUST pEerucTbp W PerMcTbp Ha
opuaoudeckuTe nnla ¢ HecTonaHcka uesn u
enuH 3a apxua Ha [ipyxectsoto. [lpwu

Vil.  FINAL PROVISIONS

Art. 35 These Articles of Association shall
become effective as from the date of their
signing by the shareholders and the
Company shall be considered established
as of the- day of its registration with the
Commercial Register.

Art. 36 (1) The application for the
Company's registration with the Commercial
Register and Register of Non-Profit Legal
Entities should be made not later than one
month after these Articles of Association are
adopted.

(2) The application for the registration
shall be made by the Managing Director of
the Company or by a person authorised by
the General meeting of shareholders or the
Managing Director.

(3) The expenses for the registration
shall be paid by the shareholders for the
account of the Company.

(4) If it is necessary certain activities to
be carried out before the registration has
become effective, but after the signing of
these Articles of Association they shall be
exercised on behalf of the shareholders.

Art. 37 All amendments and
supplements to these Articles of Association
shall be valid only if they are executed in
writing, pursuant to the provisions of these
Articles of Association and the law and
signed by the General meeting of
shareholders.

These Articles of Association have been
executed and signed in Bulgarian and
English languages in 2 uniform copies - one
for the registration with the Commercial
Register and Register of Non-Profit Legal
Entities and one for the records of the
Company. In event of any coniroversy or a
dispute on the interpretation of these
Articles of Association, their Bulgarian
version shall prevail.
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BepcusaTa My Ha GbIrapcku esuik.

JIOrOBOP € camo Ha GbIrapcky esuk.

pasnuuMe B  TbiKyBaHeto Ha T03n | Schedule No. 1 to these Articles of
LpyxecTeeH [OoroBop npuopuTteT e uma | Association is only in Bulgarian language.

Mpunoxerne Ne 1 kbm Tosn [pyxectsed

MpenuchbT e 3aBepeH OT YnipaBuTerns Ha JpyxecTBOTO Ha ocHoBaHue un. 119, an. 4
oT Tbproeckusi 3aKoH /
This copy is certified by the Managing Director of the Company on the grounds of
Art. 119, par. 4 of the Commercial Act:
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