Yceras

ARTICLES OF ASSOCIATION
of
“CREDIUM DIGITAL” EAD

Section I
GENERAL PROVISIONS

LEGAL STATUS

Art. 1. /1/ “CREDIUM DIGITAL” EAD is a
commercial company in the meaning of
Commerce Law and has the status of a legal
entity.

12/ The Company is incorporated and shall
perform its activities on the basis of the
Bulgarian commercial and civil legislation.

TRADE NAME AND SEAT

Ant. 2. /1/ The Company shall perform its
commercial activities under the trade name of
"KPEJAUYM OHIDKHUTAN" EAJL, which in
the Latin alphabet shall be spelled as
“CREDIUM DIGITAL” EAD. The trade
name, together with the seat, the registered
office of the Company, UIN with the
Commercial Register and the bank account
shall be indicated in the trade correspondence
of the Company.

/2/ The seat of the Company is the city of
Sofia, the Republic of Bulgaria.

13/ The registered office of the Company is:
city of Sofia 1463, region Triaditsa, 68
“Vitosha” Blvd., 1* floor.

Art. 3. /1/ The Company may open branches
and representation offices provided that the
provisions of the effective legislation are
observed.

{2/ The branches of the Company shall be
designated by adding the indication “branch”
to the Company name together with the name
of the settlement where its seat is located.

/3/ The Company may participate in

YCTAB
Ha
"KPEAHYM AUJOKHUTAJT EAJL

Pazpen 1
OBLIH MOJNOXEHUA

TIIPABEH CTATYT

Un. 1. /1/ "KPEOUYM JUIXHUTAIT” EALL
€ TBProBCKO APYKECTBO MO CMHCHAA Ha
TeproBckMs 3aKOH M HMMa  CTaTyT Ha
IOPHAMYECKO JTHLIE.

72/ NpyxectBoTo € obpasysaHo M H3BbLPILBA
CBOATAa AEHHOCT 853 OCHOBA Ha ObArapckoro
THPrOBCKO H IPaXKAaHCKO 3aKOHOATeNCTBO,

®HUPMA H CEJAJINLIE

Un. 2. /1/ [lpyxecTBOTO  M3BbLpLIBA
cronaHckara cH JefiHoct moa  (mpma
"KPEOUYM AWUIDKHUTAJ EAJI, koeto Ha
NaTHHHUA  Cce winucea  “CREDIUM
DIGITAL” EAD. dupmara, 3aeqHo
yKazaHHe 3a Ccejanuulero, ajpeca Ha
ynpaeneHne Ha pyxectroto, EHK HoMep B
Tbproeckua perucTsbp H GaHKOBaTa CMETKa Ce
f10COUYBAT B ThProBCKATa KOPECMOHAEHLINA Ha
Hpy:xecTBOTO.

12/ Cepanumieto Ha [lpyxectsoto € rp.
Codusn, Penybnuka buarapus.

/3/ AapecsT Ha ynpasneHHe Ha JlpyxecTBOTO
e: rpag Cods 1463, paiion Tpuaauua, oyn.
“Burowa” Ne 68, et. 1.

Yn, 3. /1/ JpyxecTBOTO MOKe Ja OTKpHBA
KNOHOBE W NpeACTaBUTEICTBA MpPH CNa3BaHe

Ha H3WCKBaHUATA Ha nefcTBaLOTO
3aKOHOJATENCTBO.

/2/  Knonopetre Ha /[Ipy:KecTBOTO  cCe€
obozHayaBar karo KbM  (HpmaTa Ha

HOpyxkecTsoTo ce no0baBs M  yKazaHHeTo
“kjoH” M HAceNeHOTO MACTC, KBAETO €
CENANHIUETO MY.

/3/  Jlpy»ecTsOTO MOME Ja yvacTBa B
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companies, consortiums and other forms of
associations provided for by the law.

SUBJECT OF BUSINESS

Art. 4. The Company shall performs the
following business activities:

Commercial representation and mediation;
commission, forwarding, and warehousing
activities; information technology and
software programming activities;
advertising and management services;
leasing and rental of movable property and
real estate; purchase, construction, and
furnishing of real estate for the purpose of
sale or lease; production and purchase of
goods for the purpose of resale;
performance of any other business activity
not prohibited by law, subject to
compliance with the relevant licensing and
registration regimes,

SHAREHOLDERS

Art. 5. The Company may have Bulgarian and
for foreign individuals and /or legal entities as
shareholders.

Section II
CAPITAL AND SHARES

CAPITAL
Art. 6. The equity capital of the Company

amounts to € 30 000 /thirty thousand euros/
and is fully subscribed and paid in.

SHARES
Art. 7. /1/ The equity capital of the Company
is divided into 30000 /thirty thousand/
common registered shares, each with a

nominal value of EUR 1 /fone euro/. The
shares are indivisible.

12/ The shares are issued in denominations per
1, 10, 20, 50 and 100 shares.
TEMPORARY CETIFICATES

Art. 8 /1/ The Company issues temporary

ApYKECTBA, KOHCOPLUUMYMH M APYTH GopMi Ha
CHAPYKaBaHUA N0 OTIPENIENEHH B 3aKOHA pefl.

NPEAMET HA JEHHOCT

Un. 4. JlpyxecTBOTO H3BbpLBA AHHOCT C
npeaMer:

Twproscko RpeJcTABHTENCTBO H
nocpeIHHYECTBO; KOMHCHOHHA,
CHeAMUHORHA H  CcKJagoBa Jeiinoct;
undopmManHONN:A H DPOrpaAMHA AeifHOCT;
peKiaMHH  H  YOPABIEHCKH  YCAYTH;
O0TAABAHE NOJ HACM HA JBHXHMH BellH H
HEABHIKMMH MMOTH; MOKYRKA, CTPOEK M
o03aBexkiaHe HA HERBHXKHMH HMOTH € e
npogaxba wAH oTaaBaHe OOR Haem;
NPOH3IBOACTBO H NOKYNKA HA CTOKH € (el
npenpogaxla; A3BLPUIBAHE BCAKA Apyra
CTONAHCKA JefiHOCT, KOATO He e 3aGpanena
OT 3aKOHA NpPH cnaiBane HA ChOTBETHHTE
JINNEH3HOHHH H PETHCTPAUHOHHH PERUMM,

AKIIHOHEPH

Yna. 5. AkumoHepu B JIpyskecTBOTO Morar aa
Obaar ObArapcky M /UMM MyMAECTPAHHM
H3UHECKH M /MITH IOPHAHYECKH NTHLIA.

Paznen 11
KAIIHTAJ H AKITUA

KATTUTAJI
Yn. 6. KanuranuT Ha apyxectsoTto ¢ € 30000

/Tpugecer xunagw espo, KoilTo e H3uAno
3anucaH M BHECEH,

AKIINH
Yn. 7. /1/ KanutansT Ha OpyKecTBOTO €
pasnpenenen B 30000 /rpupecer xumsan/
Opos 0OHKHOBEHH NMOMMEHHH aKUMHM, BCAKA C

HOMHHaNHA cToiiHocT oT | /eaHo!/ espo.
AKUHHTE Ca HEOEAHMH,

/2/ AkuuuTe ce H3paBaT B KyniOpH OT no 1,
10, 20, 50 u 100 akumn.

BPEMEHHH YAOCTOBEPEHHS

Hn. 8. /1/ HpymecTBOTO W3gaa BpemMeHHH
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certificates to the shareholders in witness of
the shares they hold until the shares are
printed and the shareholders obtain shares.
The  shareholders  obtain  temporary
certificates against the contributions they
made per the shares subscribed.

/2/ The shareholders shall receive their shares
against presentation of the temporary
certificates.

/3/ The temporary certificates shall be signed
by the Executive director.

RIGHTS OF THE SHAREHOLDERS
Art. 9. /1/ Each share entitles the shareholder
to one vote in the General Meeting, to the
right to receive a dividend and to a stake in
the assets in case of liquidation and all other
rights provided by the law, proportionate to
the nominal value of the share.

/2/ The right to vote arisec upon contribution
of the full issue value of the subscribed
shares.

/3/ When a share belongs to several persons,
they shall exercise the rights ensuing from it
by appointing a proxy. The name and address
of the proxy shall be registered in the
shareholders register and all invitations and
notifications shall be addressed to him. The
withdrawal of the authorisation shall be
effective to the Company after notification.

TRANSFER OF SHARES

Art. 10. /1/ The shares of the Company, resp.
the temporary certificates shall be freely
transferred by endorsement. The act of
transfer shall be recorded in the shareholders
register in order to be binding for the
Company. Bearer shares shall be transferred
by their delivery.

/2/ Shares shall not be transferred on the day
the General shareholders meeting is held.

/3/ The transferor of personal shares which

YyNOCTOBEpEHHA  Ha  aKUMOHEpHTE  3a
npHTexXaBaHHTE OT TAX aKUHH 33 nepHoia A0
oTrnevarBaHero M cHafasBaHeTo  Ha
aKUMOHEpHTE ¢  aKUMH.  AKUMOHEpHTe
NoJy4yaBaT BpeMeHHH YJOCTOBEPEHHSA Cpeury
HANpaBeHHTE OT TAX BHOCKH 3a 3anHcaHuTe
AKLMH.

f2/ Axunu ce naBaT Ha aKLUMOHEPHTE CPELLY

ApeACTABAHE HA BPEMEHHOTO YIOCTOBEPEHHE.

/3/  BpeMeHHHTE  yHOCTOBEpeHHA
roAnHCBaT oT M3nbnHHTENHHA aupeKTop.

ce

INPABA HA AKIITHOHEPHTE
Yn. 9. /1/ Beaka akuus aasa npaso Ha eSHH
rnac B OOwoto cwnbpanne, npaso Ha
JVBHIEHT, NMPaBo Ha JINKBHIAUNOHHA KBOTA M
BCHYKH JOpYrd nMpaBa, NpPEAOCTABEHH OT
3aKOHa, CBLOTBETHO HA  HOMHHA/IHATa
CTOHHOCT Ha aKuUMATA,

{2/ TlpaBoTo Ha rnac BB3HHKBA C BHACHAHETO
Ha UANaTa eMHCHOHHAa  CTOIHOCT Ha
3aMHCaHHUTE aKLHH.

/3/ Korato akuuata npHHaJJle:xH Ha HAKOJIKO
A, Te YNpa;HABRAT npaBata, NPOH3THYALIH
OT Hed, KATO ONpPEAEAAT NbLAHOMOLIHHK.
Hmero M aapectT Ha DBIHOMOIIHHKA Ce
BMHCBAT B KHUIATA HA aKUHOHEPHTE H BCHYKH
NMOKAHW W YBEIOMJIEHHA CE u3npauiar jo
Hero. OTmsHaTa Ha NpeAcTaBHTEHAaTa BiacT
BJIM3a B CHJIA NO OTHOWeEHHE Ha lpyxecTBoTo
cnel YBEAOMABAHETO MY,

NPEXBbPJIAHE HA AKLIUH

YUn. 10. /1/ Axuvute Ha JlpyxecTBOTO,
pecneKTHBHO BPEMEHHHTE YAOCTOBEPEHHUA, Ce
NpexBbpAsT ceofoano c JUKHPO.
[NpexBbpNAHETO Ce BNMCBA B KHHraTa Ha
akUMOHEpHTE, 33 Ja HMa AeiicTBHE cnpaAMo
ApyxecTBOTO. AKUWHMTE Ha MPHHOCHTEN CE
NPEXBBLPNAT C NPeaBaHETO HM.

f2/ He ce ponmycka npexsbpiiHe Ha akuHH B
JleHa Ha npoBexaane Ha OBwo cwOpaHHe Ha

AKUHOHEPHTE.

/3/ TlpexXBBPIHTENAT Ha MOHMEHHH &KUMH,
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value has not been fully paid in or from which
other obligations towards the Company arise
shall be jointly liable with the transferee.

EXCHANGE OF SHARES

Art. 11. The shares of the Company may be
exchanged for bearer shares and the opposite
upon request of a shareholder after payment
of their price in full and after a relevant
alteration in the Articles of Association of the
Company stipulating the terms for the said
exchange is made.

INCREASE OF THE CAPITAL
Art. 12. /1/ The equity capital of the Company
may be increased by decision of the General
meeting / the sole owner/.

12/ The equity capital may be increased by:

(i) increasing the nominal value of the issued
shares;

(ii) issning of new shares;

(iii)converting bonds into shares.

/3/ The increase of the capital shall be
admissible only after the full payment of the
previously subscribed capital.

4/ With the decision to increase the equity
capital the General meeting shall specify the
number and the type of the new shares, as
well as their issue value. Should the new
shares be offered at a price higher than the
nominal value, the minimum sales price shall
be determined in the decision of the General
meeting for the increase.

Art. 13. /1/ Each shareholder has the right to
acquire a part of the new shares
corresponding to their participation in the
capital prior to the increase. This right shall
lapse within a one-month period since the
invitation for subscription of the shares has
been  published. The invitation for
subscription of the shares shall be published
along with the decision for the -capital
increase with the Commercial register.

YHATO CTOHHOCT HE € U3LUANO BHECEHA HIIH OT
KOWTO MPOM3THYAT APYTH 3aJBIIKEHHA KbM
HpyxecTsBoTo, € COAMAAPHO OTrOBOpEH ¢
npuobperarens.

3AMAHA HA AKLIUH

Ha. 11. Akunnte Ha [IpyxecTBOTO MOrar ja
Ce 3aMEHAT € AaKuMH Ha NpPHHOCHTEN W
00paTHO 1O HCKaHe Ha akuMoHep clen
H3MaLIAaHE HA MBIHATA UM CTOHHOCT M cheq
CbOTBETHA MpoMaHa B VYcTaBa Ha
HpyxecTBoto, KOATO nNpeasMixna pea 3a
TaKapa 3aMAaHa.

YBEJIHYABAHE HA KAIINTAJIA
Yn. 12, /1/ Kanuramet Ha JlpyxecTBOTO
Moke na ObAe yBeNHMHEH MO pelueHHe Ha
Obuwoto cubpanue /eqHonH4HUA
cobcTBeHMK/.

2/ YBenHuaBaHeTo MOXe 1la CTaHe 4pes:

(i) ysenuuasaHe HOMHHANHaTa cTOHHOCT Ha
H3JafieHUTE AKLHH;

(ii) n3napaHe Ha HOBHM AKUMH;
(iii)npeBpbluane Ha oGNHraLHK B KLY,

/3/ VBenuyaBaHe Ha Kanutana € AONYCTHMO
camMo ciej, DBAHOTC BHACSHE HA 3anmHcaHuA
npeaH ToBa KanuTan.

/4/ C pewenueroc 3a yBenM4aBaHe Ha
kanutana OBuwoTto cwbpanue onpenena Gpos
M BHla Ha HOBHTE aKUWMH, KakTo W
EMHCHOHHATA MM CTOMHOCT. AKO HOBHTE
aKUMH ce NpeAnaraT Ha UeHa, No-BHCOKA OT
HOMHHAJIHATA, MHHHMANHATa NPOJaXkHa LieHa
ce onpenens B pewendero Ha Obuwoto
cwOpaHHe 33 yBeIHYeHHETO,

Yn. 13. /1/ Bcexku akunonep uma npaso aa
npuaobHe 4acT OT HOBHTE aKUWM, KOATO
CBHOTBETCTBA Ha YWacTHETO My B Kanurana
npeaH ysenuueHuwero. ToBa npaBo ce
noraciBa B  €AHOMECEYEeH CPOK clej
obaBaBaHE Ha rMoKaHaTa 3a 3aMHCBaHe Ha
akuuute. [lokanaTa 3a 3anMcBaHe HAa HOBM
akuun ce o0ABABA 3a€AHO C PEUICHHeTO 3a
yBeluyaBaHe Ha KanuTala B TBproeckus
PerucThp.

/2{ Against the subscribed new shares the | /2/ Cpewly sanMcaHMTe HOBH  aKUHH
shareholders are  obliged to  make | akunosepure ca  anwkeM  aa  HanpaeaT
4




contributions covering at least 25% of their
nominal value, as well as to pay in the
difference between the nominal and the issue
value of the new shares. The remaining part
shall be paid in within 1 /one/ year after the
registration of the company, respectively after
the capital increase.

{3/ The contributions referred to in para. 2
may be made in their entirety or in
instalments.

/4/ The monetary contributions shall be
transferred into a bank account.

/5/ The non-monetary contributions shall be
made in accordance with the legal provisions.

/6/ Shareholders who fail to make the
necessary contributions in the term shall owe
interest on the unpaid sum in the amount of
the statutory interest for the period of delay.
The interests shall be entered in the "Reserve
Fund" of the Company. In case of delay of an
in-kind contribution a compensation for the
real damages may be sought.

Art. 14. The General meeting may decide that
the capital increase may not correspond to the
stake of the shareholder prior to the increase.
The decision shall be adopted with a majority
of 2/3 of the voting shares represented. The
Board of directors shall present a report on
the reasons for the cancellation or limitation
of the shareholders’ privileges and shall
substantiate the issue value of the new shares.

Art. 15. In the case the General meeting
decides to increase the equity capital by
converting a part of the profits into capital the
new shares shail be allocated amongst the
shareholders  corresponding  to  their
participation in the capital prior to the
increase. The decision shall be made by the
General meeting within a period of 3 months
from the approval of the annual financial
statements for the previous year with a
majority of 3/4 of the voting shares
represented.

Art. 16. The equity capital may be increased
under the condition that the shares shall be

BHOCKM, MNOKpMBaWH Haii-manko 25% or
HOMHHANHATA WM CTOHHOCT, Kaxto H Ja
BHECAT pa3NMKaTa MEXAy HOMHHAIHATA H
eMHCHOHHATA CTOHHOCT Ha HOBHTE AKLHH.
Ocrananara 4acT ce BHacq B cpok Ao 1 /eaHa/
roaMHa cnea BnucBaHe Ha J[lpykectBoTo,
CBOTBETHO CNeJl YBEIHYEHHETO HA KanuTaia.

/3/ Buockute no an. 2
M3UANO UAH HA YacTH.

MOXE Ja ce NnpaBAT

/4/ TlapuuHWTE BHOCKW c€ MpesexkaaT no
cMeTKa B DaHka.

/5/ HemapuuHHTE BHOCKH CE HM3BBLPLUIBAT MO
peaa, yCTAHOBEH B 3aKOHA.

/6/ AKUHOHEpH, KOWTO HE  HANpaBAT
HeoOXOAMMHTE BHOCKH B CPOK, Jb/Kat
AMXBH BBLPXY HEBHECEHATa CTOHHOCT B
pasmMep Ha 3aKOHOBaTa nuxBa 3a 3abasa.
Jluxeute ce oTHacaT BbB (hona "Pesepeen” Ha
HNpyxecteoro. [lpn 3abasa Ha HenapuiHa
BHOCKa MOke Aa ce ThpcH ofe3luerenne 3a
JefcTBUTENHHTE BpelH.

Yn. 14. O6moro cubpaHne moxe Aa pewd
yBe/HYaBaHETO Ha  KanuTana JAa He
ChLOTBETCTBA Ha Jena Ha aKUHOHEpa OTmpenH
ysenHuapareto. Pewenuero cneasa aa Obae
B3E€TO € MHO3HHCTBO 2/3 or npeacTaBeHHTe
akuuM ¢ npaso Ha rnac. CueeTsT Ha
AWPEKTOpHTE MPEACTaBA HOKNAN OTHOCHO
NPUYHHHTE 33 OTMAHATA HIH OMPAHHYABAHETO
Ha OpeaHMCTBATa HA  aKUMOHEpPHTE H
ofocHoBapa EMICHOHHATa CTOHHOCT Ha
HOBHTE aKLIMH.

Un. 15. B cayuaii ye OGworo cubpatue pewu
Jla yBeJIMYH KamuTana upe’ NpeBpblliaHe Ha
yacT oT nevanGara B KanuTas, HOBHTE aKUMH
ce  pasnpelenaT  MexAy  axKuMoHepuTe
CLPA3MEPHO Ha YHACTHETO HM B Kanurana 1o
yeenanuyenuero. Pewenweto ce Blema oOT
O6woto cxOpaHue B cpok g0 3 Meceua chea
NpHEMaHETO HA FOAWUIHMA (IHHAHCOB OTUET
3a M3ITEKNaTa roAWHa ¢ MHO3WHCTBO 3/4 oT
npeacTABEHUTE aKLUMK C NpaBo Ha rac.

Un. 16. Kanutansr Moxe f1a 6bae yBeaH4eH

1104, YCJIOBHE, Y€ AKUHMHTE UWE CC 3aKyMNAT oT

|
|
c{'\/\/u
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purchased by certain persons at a certain
price,

Art. 17. Where the equity capital is increased
by in-kind contributions the General meeting
decision shall specify the subject of the
contribution, the person making it and the
nominal value of the shares delivered against
such contribution.

DECREASE OF THE CAPITAL

Art. 18. /1/ The equity capital of the Company
may be decreased by decision of the General
meeting. The decision shall contain the aim of
the decrease and the way the capital shall be
decreased.

/2/ The decrease may be effected by:

(i} decrease in the nominal value of the
shares;

(ii) invalidation of shares.

3/ By all means the decrease of the equity
capital may not take effect if the capital drops
below the lawfully determined minimum
amount. In such a case the Company shall be
dissolved or reorganised.

Art. 19. /1/ The equity capital of the Company
may be simultaneously decreased and
increased so that the decrease is valid only if
the contemplated increase is done. In such a
case the equity capital may be decreased even
below the lawfully determined minimum
amount provided the increase of the capital
makes the capital reach at least the minimum
amount required by the law,

21 Article 202, para. 1 of Commerce Law
shall not apply if as a result of the increase the
amount of the capital prior to the change is
reached or exceeded.

Art. 20. The shares may be invalidated in a
coercive manner or upon their acquisition by
the Company.

BONDS

Art. 21. /1/ Upon decision of the General
shareholders meeting the Company may issue

OnpeAeseHy a1la Ha onpeeNiena LeHa.

Un. 17. Korato kanutanet ce ysemuvasa c
HENAPH4HH BHOCKH, B pelieHnere Ha O61moTo

CbOpaHHe ce MOCOYBA MpeaMETHT Ha
BHOCKAaTa, JIMUETO, KOETO # npaBH, M
HOMHWHallHaTa  CTOMHOCT Ha  aKkuuuTe,

NPenocTaBery CpeLly TasH BHOCKA.
HAMAJISIBAHE HA KATIUTAJIA

Yn. 18. /1/ Kanutamst ua Jlpysxectsoro
MOKe na Oblle HamaneH no pelieHHe Ha
Obworo cwbpanue. Pewenneto Tpsbsa aa
CLABp}ka LenTa Ha HAMaiABAHETO W HauHHa,
Mo KOMTO Ile Ce H3BBLPILH,

{2/ HamanenueTo Mose aa ce H3BBpLIM qpes:
(1) HamansBaHe HOMMHAAHATA CTOMHOCT Ha
aKUUHTE,

(ii) oBe3acnnBaHe Ha akUHM.

/3/ BbB BCHHKM CAyuam HamanaBaHeTo Ha
Kanurana He MOMe Ja ce HIBbpIUM, aKo Toli
CNIZZHE NMOJ 3aKOHHO YCTAHOBEHHS MHHHMYM.
B Takee caywaii ce npemuHaBa KkbM
npekpataBaHe Ha JIpy:XecTBoTo MAH KbM
npeo6GpasysaHe.

Yn. 19. /1/ Kanuramsr ua [Ipyxecteorto
Moxe Aa Oble eAHOBPEMEHHO HaMalleH M
YBEJIHYEH, Taka 4e HaManABaHeTo A3 HMa
AeHCTBHE caMO0  ako Oblle  M3BbLpLICHO
NPEeABHACHOTO yBeAHYaBaHe Ha kanuTana. B
TO3H Cly4yad KanMTansT Moxe faa GObae
HaMaseH H MOJ 3aKOHOBHA MHHMMYM, aKO ¢
YBEJIHYABAHETO MY C€ [JOCTHTHE MOHe
YCTaHOBEHH B 3aKOHA MHHHMAJIEH pa3Mep.

/2/ TlpaBuaoto Ha wun. 202, an. 1 or
Teproeckus 3akoH He ce npunara, ako
BCNEACTBHE  HA  yBenuuaBaHeTo  Obue
AOCTHFHAT WM HAJBHWIEH pa3sMepnT Ha
KanuTana npeau u3MeHeHHeTo,

Yn. 20. Akuuute Morat ga ce 0GeICHIST
APHHYIUTENHO MAH cAel NpuAOGHUBAHETO HM
ot JpyxecTsoTo.

OBJINT AU U

Yn. 21 /1/ To pewenne wHa OBuworo
cbbpanue Ha akuuowepute JpysiecTBoTO
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bonds.

12/ The General meeting may decide to issue
bonds that are converted into shares, and the
terms for conversion shall be specified in the
decision to issue bonds.

/3/ Issuance of bonds and their conversion
into shares shall be governed by the rules set
in Art. 204-218, Commerce Law.

Section III
MANAGEMENT AND
REPRESENTATION

COMPANY BODIES

Art. 22. /1/ Bodies of the Company are:

1. General shareholders meeting /the
sole owner/;

2 Board of directors.

12/ Upon decision of the General meeting or
of the Board of directors auxiliary or advisory
bodies may be established and the functions
of such bodies shall be determined by the
decision of their establishment.

GENERAL SHAREHOLDERS
MEETING

COMPOSITION

Art. 23. /1/ The General meeting includes the
shareholders with a voting right.

12/ The shareholders legal entities participate
in the General meeting through their legal
representative according to their national
legislation or through designated persons
holding an explicit power of attomey
executed in writing; the shareholders
individuals participate in person or by proxy
authorized in writing.

13/ A member of the Board of directors may
not represent a shareholder except when
shareholders are members of the Board of
directors.

MOJKe Ja u3aage odaurauum,

{2/ O0wortoe cnbpaHue Moxke Oa peluM ga
ObnatT wW3nageds oOnHrauMH, KoOWTO ce
NpeBpuIIAT B akUMM, Kato peabT 33
NpespbUWAHETO CE ONPENENs B PELUEHHETO 3a
H3flaBaHe Ha oOuraumH.

/3/ Mo oTHolEHHe U3AaBaHETO HA obnUrauuH
H NpeBpbLLIAHETC UM B aKUMM ce MpHiarar
nparunara Ha un. 204-218, T3.

Paznen II1
VIIPABJIEHUE U
NPEACTABHTEJICTBO

OPTAHH HA APYXKECTBOTO

Yn, 22. /1/ Opranu Ha Jlpy#ecTBOTO Ca:

1. Obwo cwbpaHMe Ha  aKLMOHEpHTE
lenHonnueH coberBeHUKS,

2. CbBET Ha AUpeKTOpUTE,

12/ C pewenne Ha OGwoto cxdpaHne UK Ha
CobBeTa Ha [JMpeKTOpHTE Morat ja ce
Cb3aBar crnoMarare/lHi MM KOHCYJITaTHBHK
oprasu, Kato GYHKUWHTE UM Ce OMNPENENaT ¢
peteHHETO 32 TAXHOTO oOpa3ysaHe.

OBILO CbEPAHHE HA
AKIIUOHEPHUTE
CbCTAB

Yn. 23. /1/ Obuoto cwbpanue Brmousa
AKUHOHEPHTE C NpaBo Ha riaac.

f2/  AxuMoHepuTe  OpHMAHYECKH  AMLa
yuyactear B OOworto cuOpanue  upes
3aKOHHMTE CH NpEACTABHTENH CBINAcHoO

HALHOHAITHOTO CH 3aKOHOAATENCTBO HAH HpE3
OHNpeEceneHn Jsuua, cHaBneHn c H3pHYHO
NBJAHOMOLIHO B NUCMEHa c])opma, a
AKUHOHEPHTE (t)H'.!I‘I"ICCKH JHUa - JJHYHO WIH
HpPE3 NHCMEHO YNMBJIHOMOIUEH MNPEOCTABHTEI.

f3/ YUnen Ha CbBeTa Ha AMPEKTOPHTE HAMA
npaso Aa NpeaAcTaBiABa aKLUHOHEP, OCBEH B
CJLyYauTe KOraTro AKLMOHEpPH ca 4WIeHOBE Ha
CobBeta Ha MpeKTOpHTE.




/4/ The members of the Board of directors
shall take part in the proceedings of the
General meeting, and where they are not
shareholders they shail not have a voting
right,

POWERS OF THE GENERAL
MEETING

Art. 24. /1/ The General meeting/The Sole
owner;

1. amends and supplements the Articles
of Association of the Company;

2, increases and decreases the equity
capital;

3. reorganises the company;

4, dissolves the company;

5. determines the number, elects and

dismisses the members of the Board of
directors and determines the amount of the
remunerations of the members who will not
be assigned with the management;

0. releases the members of the Board of

directors from responsibility;

7. appoints and dismisses registered
auditors;

8. approves  the  annual  financial

statements, distributes the profits and decides
on replenishment of “Reserve” Fund and on
payment of dividends:
9. decides on the issuance of bonds;
10.  appoints liguidators in the event of
dissolution of the Company;
I1.  decides on opening and closing of
branches and representation offices in the
country and abroad;
12.  performs all other powers granted to it
by the present Articles of Association or by
the law.

2/ The sole owner of the capital shall
decide on all matters within the competence
of the general meeting.

SESSIONS OF THE GENERAL
MEETING

Art. 25./1/ The General meeting shall be heid
at least once in a year,

12/ The General meeting may be convened for
an  extraordinary session always when
necessary.

/4/ Unenosete nHa Cweera Ha AHpeKTOpHTE
yuactear B paforara Ha Q6woro cvbpanue,
KaTo KOraTto He ca akUMOHepH, HAMAT fnpaeo
Ha riac.

NIPABOMOIIHNS HA OBLIOTO
CbEPAHHE

Yn. 24. /1/ O6uioto cvOpanue/Eqnonnunnst
CLOCTBEHHK:

l. uamena u
ApyxecrroTo;
2. ymenuuasa W Hamanaea Kanurana;

3. npeobpasysa HpyxecTroro;

4. npekparsga Hpyxectaoro;

5. onpeaens Gpos, n3idHpa 1 ocpoboxgara
HneHoBete Ha CuBeTa Ha AHpeKTOpHTE |
Onpefens pasmepa Ha BbL3HArpaXUeHWATa Ha
WICHOBETE, Ha KOMTO HAMa na  Gnae
BBIJIOKEHO YNpaBieHHeTo;

6. ocsoboxnagsa ot OTrOBOPHOCT YNeHoBETE
Ha CeBera Ha OUpeKTOpUTE;

7. HasHauaea W ocBoGowcana perucTpupanu
OHTOpH;

8. onoGpssa roamwHus pHHaHcoB oTHer,
Pasnpenens nevanbata v Biema peuiense 3a

AONbaBa ¥cCTaBa Ha

nonuieawe Ha oux “Peseppen” u 1a
H3MNa@He Ha TUBHAEHTH:

9. pewasa uinaraneto Ha obauraumn;

10. Hasvayapa JHKBHAATOPU npx

fipekparTasane Ha [lpy:xecTeoTo;

1. pewaga orkpusane u 3aKpHBaHe Ha
KNOHOBE 1 NpeacTaBHTENCTBa B CTpaHaTa K B
uynOHHa;

12. ynpaxussa BcHuky APYrH MpaBOMOLHSA,
NpenocTasedy My ¢ To3am VYeras mau or
3aK0Ha.

12/ Ennonwanust coOcTBeHNK
KanuTana peltasa BBIIpOCHTE
KOMIETEHTHOCTTA Ha 06UI0TO cvOpannue.

Ha
oT

3ACEJAHHA HA OBLIOTO
CbBPAHUE

Yn. 25. /1/ O6woro cbOpanme ce npoeexna
Hali-MaNko BeaHB K roautHo.

2/ OBwoTo cuGpanne Moxe Ja ce cBHMKa Ha
H3BBHPENIHO  3acedaHwe  BuHary npu
HeoGXonumocr.




/3/ The General meeting shall elect a
chairman, a secretary and vote teller. The
chairman presides the sessions.

CONVENTION OF THE GENERAL
MEETING

Art. 26. /1/ The General meeting shall be
convened by the Board of directors for a
regular session at least once in the year, no
later than 3 months from the execution of the
annual financial statements by the Board of
directors and no later than 6 months from the
end of the reporting year.

f2/ In case the losses exceed Y4 /one quarter/
of the equity capital, a general meeting shall
be held not later that three months as from
determination of the losses.

{3/ The Board of directors must convene the
General meeting for an extraordinary session
when the net asset value drops below the
amount of the registered capital no later than
6 months from determination of this fact, as
well as in all other cases where the economic
stability of the Company is in jeopardy.

/4/ The General meeting may also be
convened at the request of shareholders who
have been in possession of shares for over
three months and which shares represent at
least 5% of the capital. The request shall be
submitted with the Board of directors which
is obliged to convene the General meeting
within one month, Should the request not be
satisfied within one month from submitting or
should the General meeting fail to be held
within three months from the request, the
Softa City Court shall convene the General
meeting or it shall authorise the shareholders,
who have so requested, or a representative of
theirs to convene the meeting.

Art. 27, /1/ The General meeting shall be
convened by an invitation published in the
Commercial register as provided for in Art.
223, para. 3-5 of Commerce Law.

f2{ Where all Company shares are personal

/3/ OBwoTo cnbpanue w3iGupa npeacenaren,
cekperap W npebpouten. [lpenacenarensat
PBLKOBOIM 3ace]aHHATA.

CBHKBAHE HA OBIIOC ChbBPAHHE

Un. 26. /1/ OQ6woto c¢uOpaHKe ce CBUKBA OT
CnBeTa Ha [JHUPEeKTOpUTE HA  pEJOBHO
3ace/laHie Hafi-Manko BeAHbLK roJMLIHG, He
No-KbCHO OT 3 Meceua cliell ChCTaBAHE Ha
roquuHes GuHaHcoB oTuer oT ChBera Ha
OUPEKTOPUTE H HE TO-KbCHO OT 6 Meceua
cnen Kpas Ha OTYETHAaTa roAuHa.

/2/ B cnyuali 4e 3aryOurte Hagxeopnar 1/4
/enHa 4eTBBLPT/ OT KanuTana, ce MPOBEXKAA
o61e cuOpaHHe He MO-KbCHO OT TPH Meceua
OT yCTaHOBsABaHe Ha 3arybure.

f3/ CobBeTbT Ha AMPEKTOPUTE € IUThIKEH 1a
ceuka OOwoTto cwbpaHue Ha H3BLHPEAHO
3aceflaHHe, KOraro HKMCTaTa CTOIHOCT Ha
aKTHUBHTE CMajJHe noJ pa3Mepa Ha BMUCAHHUA
KanuTan B CPOK He NO-KbCHO OT 6 Meceua oT
YCTaHOBABAaHE HAa TOBa OOCTOATENACTRO, KaKTO
W BbB BCHYKH OPYTH CJyvaH Ha ONAacHOCT 33
HKOHOMHYECKaTa crabunHocT Ha
dpyxecTBOTO.

/4/ O6woTto cLOpane Moxe Jla ce CBHKA U No
HCKaHe Ha aKLMOHEPH, KOMTO MOBEME OT TPH
Mecela MpUTexAaBAT aKUMH, NpeACTABJIsABALIM
note 5 % ot kanutana. Mckanero ce ornpass
2o CbBeTa Ha MPEKTOpPHTE, KOHTO € AJThiKEH
Aa ceuka OOuwoto cwbpanne B 1-meceueH
CPOK. AKO B CPOK OT €1H MecCell OT HCKaHETO
To He ObAe YAOBNETBOPEHO WM ako O0wWoTo
cbOpaHHe He ObJe NpoBeAecHO B TpHMeEcCeUeH
cpok OT HckaHero, Coduiticku rpaiicku cbi
cBukBa OOwoTo cubpaHue Wiy oBiacTsABa 3a
TOBA AKUHOHEpHTE, MOHCKAIH CBUKBAHETO,
HAK TeXeH NpeJCTABHTE.

Yn., 27. /1/ O6woTo culpaHue ce CBUKBA C
nokaHa o0sBeHa B TBbProBCKHWA PeErucTbp
CbrNacHO NpeaBuaeHOTO B wi. 223, an. 3-5,
T3.

2/ B caywaili 4e BCHYKH aKkUHH Ha

A{
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the General meeting may be convened only
by written invitations to all shareholders,
served personally or via registered mail not
later than 15 days prior to the date of the
General meeting.

/3/ The written materials reievant to the
agenda of the General meeting must be made
available to the shareholders no later than the
date of publication or mailing the invitations
of convention of the General meeting.

/4/ The holders of all shares and their proxies
may, should no objection be made, hold a
General meeting without the requirements for
its convention having been met, provided all
shareholders attend the General meeting in
person or by proxy.

PLACE OF SESSIONS
Art. 28. /1/ The sessions of the General
meeting shall be held at the seat of the
Company.

12/ The expenses of shareholders’ proxies for
their participation in the sessions shail be
bomne by each shareholder so represented.

ATTENDANCE LIST

Art. 29. /1/ For the sessions of the General
meeting a list of the shareholders and proxies
present is executed pointing the number, type
and voting rights of the shares,

12/ The shareholders and proxies shall certify
their attendance by signature. The list shall
be authenticated by the chairman and the
secretary of the meeting.

QUORUM

Art. 30. /1/ The session of the General
meeting shall be deemed valid if over half of
the voting shares are represented there.

/21 In the absence of a quorum a new meeting
shall be convened no sooner than 14 days and
such a meeting shall be lawful regardless of

HdpyxectBoto ca  noumenud, O6morto
cuOpalie MOKE Aa ce CBHMKA CaMO € MUCMEHH
noka’Hu J0 BCHYKH aKUHOHEPH, BPbLYEHH
JIMYHO MW H3NPATEHH C NHCMO ¢ obparHa
pa3nucka Haf-Manko 15 A npeau aarata Ha
O6woTo cubpanne.

{3/ [MucMeHuTe MaTepHany, CBbpPAHH €
nHesHus pea Ha OOuoTo crbpanune, Tpabsa
Ja ObaaT nocTaBeHH Ha pa3NoONOKEHHE Ha
aKUMOHEpHTE Hali-KbCHO 10 Jarata Ha
o0fBABaHE WIH M3NpallaHe Ha NMOKAaHHTE 3a
cBukBaHe Ha O6woto cxOpaHue.

/4/ TlputexkaTenAuTe Ha BCHUKK AaKUUHM H
TeXHWTe NpeJcTABUTEAH MOraT, ako He Obae
HanpaeeHo BbipaxkeHue, Aa nposeaat O6wo
cnbpanne, 6e3 pa ca cnascHH M3HCKBAHHATA,
NpeaBHAEHHN 3a CBHKBAHETO MY, aKO BCHYKH
AKLIMOHEPH €A MPUCLCTBAJIM WAM ca OMAM
npeactagedy Ha OBuioto cubpanue.

MSACTO HA 3ACEJAHUATA
Un. 28. /1/ 3acepanusta wa ObGworo
ctOpaHde ce MpoBe}IaT B CEAAHILIETO Ha
HpyaecTroTo.

{2/  Pa3xoaHuTe Ha MpPeACTaBHTENIHTE Ha
aKUMOHEPHTE 3a YYacTHE B 3ace/laHHATa ce
noeMart OT aKLIHOHEPHTE.

CITMCBK HA ITIPHCBCTBAILUTE

YUn, 29. /1/ 3a 3acemanuara Ha Obumoto
cubpaHue ce  W3IrOTBA  CNHMCBK  Ha
npuckcTBaluTe covew Opos, BuOa H
rNacoBeTe Ha NpHTEKaBaHUTE aKLIMH.

f2{ AkuvoHepuTe M NPEeNCTaBUTENNTE
YNOCTOBEPABAT NMPUCECTBHETO CH C MOAMMC.
CnuchbKbT ce 3aBepiBa OT npeaceaarens M
ceKpeTapa Ha 3accJaHHETO.

KBOPYM

Yn. 30. /1/ 3acepmannetro Ha Q0OwWoTO
cwOpaHue ce cuMTa 3a PeIOBHO, aKO Ha HEro
ca npeacTaseHHd Mosede OT MONOBHHATA OT
aKUHHUTE C MPaBO HAa rac.

f2/ Tlpu nunca Ha KBOPYM ce CBHMKBAa HOBO
3aceaHHe B CPOK He M10-paHo o1 14 aHH U TO
e 3aKOHHO, HE3ABUCHMO OT MNpeJICTaBEHHUTE Ha

10




the shares represented there. The date of the
new meeting may also be indicated in the
invitation of the first meeting.

YOTING LIMITATIONS

Arnt. 31. A shareholder may not, either in
person or by proxy, vote on:

1. claims against them;

2. taking of actions for realisation of their
responsibility towards the Company.

DECISION-MAKING PROCESS

Art. 32. The number of votes a shareholder
has in the General meeting shall correspond
to the number of shares they own.

Art. 33. 1/ The decisions of the General
meeting shall be made by simple majority of
the total equity capital unless otherwise
provided for in the present Articles of
Association or by the law.

{2/ Decisions pursuant to Art. 24, para. 1,
items 1, 2, 3, 4 and 5 shall be adopted with a
majority of 2/3 of the represented voting
shares.

Art. 34, /1/ The General meeting may not
decide on matters not included in the
invitation convening the General meeting,
unless all shareholders are in attendance
either in person or by proxy and noone
objects thereto.

f2/ The decisions of the General meeting shall
enter into force and effect immediately except
for the cases provided for in the Commerce
Law.

MINUTES OF THE MEETINGS

Art. 35. /1/ Minutes of the General meeting
shall be kept in a special book. The minutes
shall be signed by the chairman and the
secretary of the session and by the vote tellers
fshould the Company have more than one
shareholder/. The documents relative to the
convention of the General Meeting as well as
the list of the shareholders or their proxies

HEro axKuuH. ,IlaTaTa Ha HOBOTO 3acciaHHE
Moke aa Gbae nocodeHa M B MNOKAaHaTa 3a
MBPBOTO 3acENaHHE.

OIrPAHUYEHHS ITPU T'NTACYBAHE

Usn. 31. AKUMOHEpP MTW HEeroB MpeAcTaBHTEN
HE MO3KE J1a yMacTBa B TJlacyBaHe 3a:

|. npepsaBaBaHe HAa HCKOBE CpeLy HEro;

2. npeanpuemane Ha  peficTena  3a
OCBLUECTBABAHE HA OTrOBOPHOCTTAa MY KbM
HpyxecTBoTO.

HAYHMH HA B3EMAHE HA PELLIEHHSA

Yn. 32. BcekH akuUHOHEpP HMa TONKOBa
rnacoe B OO0Owoto culpaHue, KONKOTO
CHLOTBETCTBAT HA MPHUTEKABAHMTE OT HEro
aKLHHK.

Ya. 33. /1/ Pewennsara na Obuioto cubpanne
ce B3eMarT ¢ OOMKHOBEHO MHO3WHCTBO OT
uenus Kanutan, OCBEH aKCe J4pyro HE €
npeaBrISHO B TO3W YCTaB WIH CBbC 3aKOH.

{2/ Petnenmaranoun. 24, an. 1, 7. 1,2, 3,4
5 «ce B3emMaT ¢ MHO3BMHCTBO 2/3 oT
npeacTaBeHHTE akUHH ¢ NpaBo Ha rhac.

Un. 34. /1/ O6woto ctbpaHie He Moke Aa
B3EMa pelleHHd No BbLNPOCH, KOMTO He ca
GHNM BKAIOYEHKR B NOKAHATA 33 CBHKBAHE HA
Ob6woto cvbpaHHe, OCBEH aKO MPHCBLCTBAT
WAH ca NpPEACTABEHH BCHYKH AKUWOHEPH H
HUKOH OT TAX He Ce MPOTHBONOCTABH.

/2/ Pewennnata Ha ObuioTo crOpaHHe Bau3ar
B CHJIa WK HMaT JAeiicTeHe He3abaBHO OCBeH
B Cllyuaurte, mnpeaBHaeHH B Tbproeckus
3aKOH.

NMPOTOKOJ HA 3ACEJAHHUSATA
Yn. 35. /1/ 3a 3acepanuata Ha O0Owoto

c1>6pauue €€ BOAOH NpOTOKON B cneudanHa
KHHra, KOiTO ce MOoATNHCBA OT npeacenarensa

H  ceKpeTapAa Ha 3acejaHdeTo MW OT
HPEGPOHTEJ'IHTE Ha rnacoeete /ako B
HPYJKECTBOTO HMa fnoseye oT e

alcuuonepl. Kbm npoTokoila c€ npHunarar
JAOKYMEHTHTE MO CBHKBAHETO Ha Obworo

1, A |




present shall be appended to the minutes.

/2/ Minutes in writing shall be prepared for
the decisions of the sole owner of the capital.

BOARD OF DIRECTORS
COMPOSITION

Art. 36. /1/ The Company shall be managed
and represented by a Board of directors
composed of 3 to 5 members.

12/ Any individual or legal entity meeting the
requirements of the law and of these Articles
of Association may be a member of the Board
of directors. The members who are legal
entities shall within three days of their
election designate an individual to represent
them on the Board.

/3/ The members of the Board of directors
shall deposit in favour of the Company as a
guarantee a sum equivalent to their three-
month gross remuneration as members of the
Board of directors or deposit Company shares
of the equivalent nominal value.

/4/ Any person nominated for a member of
the Board of directors shall before their
election notify the General meeting of their
participation in commercial companies where
they act. as unlimited liability partners, of
them holding over 25% of the capital of other
company, and of their participation in the
management of other companies or
cooperatives as a procurator, manager or a
member of a board. If such circumstances
appear after the person has been elected for a
member of the Board of directors such
persons shall immediately submit a written
notice.

/5/ The members of the Board of directors
shall notify the Board of directors in writing
for cases where they or persons related with
them sign contracts with the Company which
contracts fall outside the regular activities of
the Company or they substantially deviate

C'bﬁpaHHe H CNHCBHBKBT Ha MNpHCHLCTBALLHTE
AKUHOHEPH MNH TEXHH NPECACTABHTEIH.

/2/ 3a peweHMATa Ha  eXHONHHHHSA
cobcTBEHHMK Ha  KanWTala ce  ChCTaeA
NpOTOKOJ B MHcMeHa dopMa.

CBHBET HA TUPEKTOPHTE

CbCTAB

Yn. 36. /1/ JlpyxecTBOTO ce ynpasnssa W
npeacrasnnsa or CuBeT Ha AUPEKTOPHTE B
CBLCTaB OT 3 10 5 ujeHa.

/2/ Ynen Ha ChBeTa HA JUPEKTOPHTE MOMKE 13
6bne  peecnocoGHO  (pu3Muecko  wim
IOPHAHYECKO JIHLE, KOETO OTroBaps Ha
H3HCKBAHHATA HA 3aKOHa H HA To3u YcTas.
UsneHoBeTe 10pHAMYECKU AHLE ca ANBKHH B
TpuaHeBeH cpok oT Hibopa ga nocouar
hHU3HYECKO HUE, KOETO Lie MM NpeacTaBsinsa
B CnBera.

/3/ YUnenosete Ha CbBeTa Ha JMPEKTOPHTE Ca
ATbKHH  Aa  Jeno3uWpaT B nofn3za  Ha
py#ecTBOTO KaTo rapaHUM# CyMa B pasMep
Ha 3-MeceuHoTo HM OpyTHO Bb3HarpaxaeHHe
KaTo unenoee Ha ChBeta Ha AHPEKTOPHTE
WiH akuMM B JIpyxectsoto ¢ HOMHMHanHa
CTOMHOCT B TaKbB pa3Mep.

/4 Jlnue, npeanoxkeHo 3a uieH Ha CrBeTa Ha
JAHPEKTOPHTE, € MILKHO MmpedH H3GHpaHeTo
My na yseaomMH OOwoto cnbpaHne 3a
YUYACTHETO CH B TbPrOBCKH JPY:KECTBA KATO
HEOrpaHHHMEHO OTFOBOPEH CLADYKHHK, 32
npUTEKaBaHeTo Ha noseve or 25% or
Kanutana Ha ApPYro ApY)KecTBO, KaKTO M 3a
YYacTHETO CH B YNpPaBNEHHETO Ha JpYyru
Apy’KecTBa WIH KOONEepauHH APOKYPHCT,
ynpasurten van uiaeH Ha cwBeT. Koraro tesm
00CTORTENCTBA Bb3HUKHAT, Chejl KATO THLETO
e u3bpano 3a wunen Ha CuBeta Ha
JUPEKTOPUTE, TO He3abaBHO ABIIKH MHCMEHO
YyBeIOMIIEHHE.

/5/ Ynenoeete Ha CbBeTa Ha AMPEKTOPHTE ca
ANVBXHM Na yBenoMAaT nucmeHo Cobeera ha
MHPEKTOPHTE, KOTATO Te WIH CBLP3aHH C TAX
AHua ckmousar ¢ JIpy:KecTBOTO AOroBopH,
KONTO H31M3aT M3BbH oOuuaitHata My
AEHHOCT MAM CBILECTBEHO Ce OTKJIOHABAT OT
na3apHHTE YCNOBHA.

from the market conditions.
™




MANDATE OF THE BOARD OF
DIRECTORS

Art. 37. /1/ The members of the Board of
directors shall be elected for a five-year term,
but they may be released from duty before the
term they were elected to serve has expired.
The members of the first Board of directors
shall be elected for a 3-year term.

/2/ In case of an early exit of a member of the
Board of directors the General Meeting may
fill in the vacant post until the term of the
body expires.

/3/ The members of the Board may be re-
elected for any number of terms.

/4/ Members of the Board shall be given early
release from their duties any time the
following conditions are present:

1. ata request of their own made in writing;
2. upon factual impossibility to fulfill their
obligations for more than three months;

3. determination of facts as per Art. 234,
para. 2 of Commerce Law;

4. where it has been found as an undeniable
fact that they use information, which
constitutes a company secret, against the
interests of the Company.

RIGHTS AND OBLIGATIONS OF THE
MEMBERS OF THE BOARD OF
DIRECTORS

Art. 38, /1/ The members of the Board of
directors shall have equal rights and
obligations regardless of the internal
allocation of functions among the members
and the decisions which provide the executive
members with managerial authority.

{2/ The members of the Board of directors
must perform their obligations in the interest
of the Company and keep the secretes of the
Company even after they are no longer Board
members.

MAHJAT HA ChbBETA HA
JUPEKTOPHTE
Un. 37. /1/ UYnenosere na CnBeta Ha

AupekTopuTe ce W3buUpaT 3a Cpok OT 5
roguMHy, Ho Morat na ObaaT ocBoboneHH H
fpefn W3THYMAaHE Ha MaHjara, 3a KoiTo ca
u3bpanu. Unenosere Ha nbpBua CbBET Ha
nupexTopuTe ce u3bupar 3a cpok oT 3
FOAMHH.

{2/ Tlpn npeacpo4HO HAMYCKAHE HA WieH Ha
Cueera Ha aupektopute ObwoTo cwubpanune
MO;€ [Ja TOMBJIHH ChCTaBa J0 H3THHaHe
MaH/IaTa Ha opraHa.

{3/ Ynenosere Ha Cnseta MoraT na O6wnpar
npeusbupany Oe3 orpaHuueHHe.

/4/ Unenoee Ha CwBeTa ce ocsobomgaBaT

NpeiCPOYHO BHHArH TpH  HalWyKe Ha
CNEAHHTE YCIOBHA:

1. no TAXHa NHCMeHA MonOa;

2. npu u3najaHe  BbLB  (aKTHYECKa

HEBBL3IMOKHOCT /1 H3NTLAHABAT 3aLIKEHHATA
CH nosete OT TPH MECela;

3. ycraHoBsBaHe Ha  oOCTOATENCTBaTa,
npeasuzieHd B un. 234, an. 2 ot Tweprosckus
3aKOH;

4. korato no 6e3clopen HAUYHH Ce YCTaHOBH,
Yye H3NON3BAT HH(popMaLMA, NPEACTaBAABALIA
¢pMeHa TaitHa, BbB BPEAa HA HHTEPECHTE Ha
JpysecTBoTO.

MMPABA U 3AABJIKEHHSA HA
YJIEHOBETE HA CbBETA HA
AUPEKTOPUTE

Yn. 38. /1/ Unenomere Ha CnBeTa Ha
OUPEKTOpHTE HMAT EOHAKBH [NpaBa M
3a0bL/DKEHHA, HE3aBUCHMO OT BbTPELIHOTO
pasnpenencHue Ha  YHKUMHTE  MeEXKAY
ufleHOBETE M OT pelleHHATa, € KOWTO ce
npeaocTass NpaB0 Ha  yNpaBleHHE Ha
H3MbAHHTEIHHTE YAEHOBE,

/2/ UneHosete Ha ChBeTa HA JAHPEKTOPHTE Ca
JTBKHHA Ja H3MLIAHABAT 3ab/IKEHHATA CH B
HHTepec Ha JIpy»KecTBOTO M J1a Na3AT TaiHHTE
My W CJleJ Karo mpecTaHat na 6baar uneHose
Ha CbBeTa.




/3/ The members of the Board of directors
may not on their own or someone else’s
behalf carry out trade deals, participate in
commercial companies as unlimited liability
partners, be procurators, managers or board
members of other companies or cooperatives
in cases where an activity is being performed
which is competitive to the Company. This
limitation shall not apply where the General
meeting has given its express consent.

COMPETENCE
OF THE BOARD OF DIRECTORS

Art. 39. /1/ The Board of directors shall do
the operative management of the Company.

12/ The Board of directors:

1. organises the execution of the decisions of
the General meeting;

2. adopts internal rules for its functioning;

3. elaborates and approves the organisational
managerial structure, the pay-roll staff and
other internal rules;

4. decides on the formation of cash funds
and determination of the terms for their
disbursement;

5. proposes to the General meeting increase
and decrease of the equity capital of the

Company;
6. accepts and proposes for approval by the
General meeting the annual financial

statements and drafts decisions falling in the
competence of the General meeting;

7. elects the Executive director of the
Company.

8. elects a procurator of the Company, as the
agreement with the Procurator shall be signed
by the Executive director.

9. resolves all matters which have not been
conferred to the exclusive competence of the
General meeting.

MEETINGS

Art. 40. /1/ The Board of directors shall
convene for regular meetings at least once
every 3 months to discuss the condition and
the  prospects for development of the

/3/ Unenosere Ha CbBeTa Ha AHPEKTOPHTE
HAMAT NpaBo OT CBOE HAM OT HYXKAO HMe Aa
H3IBLPIIBAT TEPTOBCKH CAGNKY, Aa yHacTBaT B
TbProBCKM [JPYXEcTBA KaTo HeorpaHH4YeHo
OTrOBOPHH CBLAPYAHHUM, KAKTO W Ja Obaar
NPOKYPHCTH, YNpPaBUTENH WAK 4YJEHOBE Ha
CbBETH HA  JApYrM  JPYXECTBa  WIH
Koonepauuy, Koraro ce H3BbLPIUBA
KOHKypeHTHa Jefinoct Ha JIpy:kecTBoTo.
ToBa orpaHuueHHe He ce npwiara, ako
O0woto cubpanue e 1ano HIPHYHO chraacue.

KOMIIETEHTHOCT
HA CBBETA HA JHPEKTOPHTE

Yn. 39. /1/ CueeTsT Ha JupexTOpHTE
OCBLUECTBABA OMEPaTHBHOTO YHPaBAEHHE Ha
HpyxecTBOTO.

/2/ CbBeTsbT Ha AHPEKTOPHTE:

1. opraHM3upa H3INBNHEHHETO Ha peLleHnaTa
Ha O6woro cubpatne;

2. npuema BETpeUIHH npaskna 3a pabortata
cH;

3. paspaborea H YTRBpXKIaBa
OpraHH3aLMOHHO YyMpaBleHcKaTa CTPYKTYpa,
LATHOTO pa3NucaHHe M OpYrH BLTPELIHM
npaeBuna;

4. pewapea ofpasyBaHe Ha napuuHK oH0BE
H OmnpelefifHe Ha pefia 3a H3PasXxojABaHeTo
HM;

5. npeanara Ha  OOwoto  cubpanne
yBeJHUeHHE M HaMmaNnfBaHE Ha KamWTana Ha
JpyxecTeOTO;

6. npuema W npeanara 3a ogobpeHHe Ha
ObuwoTto cwbpaHHe roaumHUA (HHAHCOB
OTYeET M MpOEeKTH 33  pelieHus  oT
komneTteHTHocTTa Ha O6uoTo cLOpaHue;

7. wmibupa Hambavurentus AMpexkrop Ha
HpyxecTBoTO.

8. n3bupa lNpokypuct na Hpyxecrsoro, karo
goroeopsT ¢ [lpokypucta ce moamucea oOT
HanwnuuTenHusa aupekTop.

0. pewaea BCHYKH BLMPOCH, KOHMTO HE ca
NpefocTaBeH: B H3KMIOHHUTENHA
KomneTeHTHocT Ha OBwoTo cLOpaHie.

3ACEJAHHA

Yn. 40. /1/ Coueerbt Ha HUpPEKTOpHTE Ce
ceOMpa HAa pefoBHH 3acelaHHA Haii-manko
BeAHbXK Ha 3 Meceua, 3a Ha obcbau
CBhCTORHHETO H pa3BuTHeTO Ha JlpyKecTBOTO.
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Company.

12/ Any member of the Board may request the
Chairman or the Executive director convene a
meeling to discuss particular matters.

QUORUM AND MAJORITY

Art. 41./1/ The Board of directors may make
decisions if at least half of the members of the
Board are present in person or represented by
another member of the Board. No member
present may represent more than one member
absent.

2/ Decisions shall be passed by a majority of
over half of the votes of all Board members,
unless otherwise provided for in the present
Articles of Association or in the law. The
decision for election of an Executive director
of the Company or for termination of the
powers of the Executive director shall be
unanimously taken by all of the members of
the Board of the directors.

/3/ The Board of directors may pass decisions
in absentia also provided all members have
stated in writing their approval of the
decision.

4/ The decision for the deals as per para. 2 of
Art. 236 of Commerce Law shall be
unanimously taken by the Board of the
directors.

ALLOCATION OF FUNCTIONS
AMONG THE MEMBERS OF THE
BOARD OF DIRECTORS

Art. 42. /1/ The Board of directors shall elect
a Chairman among its members.

{2/ The Board of directors shall elect among
its members one or more Executive directors
to be assigned with the management of the
Company. The Executive directors /executive
members/ shall always be a minority of the
members of the Board of directors.

13/ The Board of directors shall determine the
remuneration of the Executive director

/2/ Bceku unew na CbBeTa MOMKe 1a NMOMCKa
ot [lpeacenarena wau or Hanbhuuresnus
OUPEKTOP Ha CBUKA 3ace/laHue 3a ofcbaxaaHe
Ha OTJEAHK BBLIIPOCH.

KBOPYM H MHG3HHCTBO

Un. 41. /1/ CLBETHT HAa JUPEKTOPHTE MOKE A3
B3EMa pelleHHA, aKo Ha 3acedaHHeTo
NpHCBCTBAT T1OBEYe OT MOJAOBMHATA OT
uyneHoBete Ha  CbBeTa  JIMYHO  WIH
npeAcTaBNaBaHW OT Apyr uned Ha Cneera.
Hukoli npuchbcTBall wieH He Moxe [a
NpecTaBnABa NOBeYe OT €AHH OTChCTBALl,

/2/ Pemenusta ce B3eMaT C MHO3HHCTBO
noseye OT NONOBHHATA OT BCHUYKH YileHoBe Ha
CwBera, OCBEH B CcAyuauTe, NpeABHAEHH B
TOo3W Ycras win B 3akoHa. PeueHueto 3a
u3bop Ha H3anwAHuTENeH AHPEKTOP Ha
HApy:KecTBOTO HWAM 33 MpeKpaTABaHe Ha
npasoMolHATa Ha ManbiHUTEAHHA AHpeKTop
Ce B3eMAT C eJJHHOAYLIME OT BCHYKK “ieHOBe
tta CbBeTa Ha AUpeKTopuTe,

{3/ CbBeTHLT Ha OHpPEKTOpHTE MOXKE Aa B3ieMa
pelleHnss W HEenpUCBLCTBEHO, aKo BCUUKH
UJIEHOBE Ca 3aABIIH MHCMEHO CHITIACHETO CH
33 peLEHHETO,

{4/ C eanHoaymne CeBETLT Ha AMPEKTOpPHTE
MOME Ha B3€Ma PEUICHHA 33 CAENKWTE,
noco4eHH B an. 2 Ha un. 236, T3,

PA3SNIPEAEJNEHHE HA ®YHKIIUHUTE
MEXIY YWIEHOBETE HA ChBETA
HA THPEKTOPHUTE

Yn. 42. /1/ CeeeTwT Ha AnpekTopute n3bupa
u3menay uneHosete cH [peacenaren.

{2/ CobBeTsT HA IWpekTOpHTE H30Mpa
M3MeXIy “JIEHOBETE CH elMH HIIH [OBeve
HanbaHureNn  AMpeKTopH, Ha KOHTO ce
Bb3Nnara ynpasneHueto Ha JIpyxkecTBoTO.
Hansnuurennure nqupektopy /M3NbLIHUTENHH
uneHoBe/ BUHATU €A NO-MANKC OT OCTaHaNINTE
uneHoBe Ha CbBeTa Ha AHPEKTOpHTE.

f3/ CobBeTsT Ha AupeKxTOpuTE oOnpenena
Bb3HarpaxaeHnero  Ha  Manwauutenus

W
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fExecutive directors. The Chairman of the
Board of directors shall on behalf of the
Company sign a contract with the Executive
director/s/, whereby they shall agree upon the
specific rights and obligations, the current
remuneration, the compensation due in case
of early relief from the executive duties,
annual paid leave, social  security
arrangements and other terms.

/4/ Where more than one executive director
has been appointed, the Board of directors
shall determine the manner in which they
shall exercise they powers - jointly,
separately or based on a specific allocation of
responsibilities,

/5/ The Board of Directors may at any time
alter the allocation of duties among its
members.

CHAIRMAN OF THE BOARD OF
DIRECTORS

Art. 43. The Chairman of the Board of
directors shall organise and preside the
activities of the Board.

EXECUTIVE DIRECTOR/S

Art, 44. /1/ The Executive director shall do
the operative management of the Company
and shall represent the Company before third
parties.

/2 The Executive director:

I. organises the performance of

decisions made by the Board of directors;
2. organise the regular operative activities of
the Company, does the  operative
management, ensures that its property is well
managed and protected;

3. concludes, amends and terminatse
employment contracts with the employees
and workers of the Company and the
agreement with the Procurator.

the

/3/ The Board of directors may determine a
number of deals for which conclusion by the
Executive director a permit by the Board of

aupektop /MansnnuTenHute aupexktopu. Ot
uMeTo Ha [Hdpyxecteoro [lpencesarenst Ha
CuBeTa Ha OHPEKTOPHTE CKIIKOYMBA JIOFOBOP C
HanuauuTtenuusa/ure/ aupextop/u/, B Koiito

ce  YropapAT KOHKpETHHTE npaBa M
3a0BIKEHHS, TEKYLIOTO Bb3HarpaxaeHue,
obe3ileTeHHETO 1 [pescpotHo
ocBoOoxnaBaHe oT H3NBLJIHHTENHHTE

(YHKLMH, FOAHUIEH OTNYCK, OCHIYPOBKHTE H
JApYrH YCJIOBHA.

/4/ Korato ca HailHaueHH nopeuye OT €IWH
W3NBAHUTENHM  AupekTopd, CbBETBT Ha
JHUPEKTOPHUTE OripejieNna HauWHa, no koiito Te
YNpaXXHABAT NPABOMOLUKMATA CH - 3aefiHO,
MOOTACSIHO HiIn npH KOHKPETHO
pasnpejenetue Ha ()YHKUHHTE.

/5/ CbBETBT HA NMPEKTOPHTE MOKE MO BCAKO

BpeME€ 1a nNpOMEHM pasnpeaAencHHETO Ha
(hYHKUHMHTE MeXAY YIEHOBETE CH.

NPEACEJATEJI HA CbBETA HA

AUPEKTOPHTE
Un. 43. Tlpencepatenat Ha CnBera Ha
AMPEKTOPUTE  OpPraHH3Hpa W pPLKOBOJAM

paboraTa Ha CbBeTa.
H3ITBJHHUTEJEH/HHU JUPEKTOP/H

Ui 44. /1/ H3MBAHHTEAHHAT OHPEKTOP
OCBIIECTBABA OMEPATHBHOTC YMpPaBi€HHE Ha
JpyxecTBOoTO U ro NpeacTasasasa Nped TPEeTH
JHua

/2{ M3NBIHNTENHHAT AHPEKTOp:

1. opraHM3Mpa H3NBLAHEHHETO HA PELIEHHATA
Ha CbBeTa Ha JUPEKTOPHTE;

2. opraHM3Mpa oOnepaTHBHAaTa JHEHHOCT Ha
Jpy:KecTBOTO, OCBIUIECTBABA ONEPATHBHOTO
MY PBKOBOACTBO, OCHIYPABA CTONAHHCBAHETO
H ONa3BaHETO Ha HEFOBOTO HMYIIECTRO;

3. cknmiouBa, HIMEHA W TIpeKpaTABa
TPYAOBHTE NOroBOPH CBC CIYKHTEAHTE H
padotauumte B JIpysecTBOTO M JOroBopa ¢
[pokypucra.

/3/ CuBeTsT Ha AMpexTOpHTEe MOME Ja
ONpPENENN KPBI OT CAENKH, 33 CKIIOYBAHETO
Ha KOWTO OT cTpaHa Ha H3ambaHurennus
OHpEKTOp e HeoDXoAMMO pa3speileHHe Ha

directors is necessary.
Z\fh/

Al
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{4/ The Executive director must at any time
without delay convene the Board of directors
for a meeting and report the occurrence of
circumstances which are of material
importance to the Company.

LIABILITY

Art. 45. /1/ The members of the Board of
directors shall be jointly liable for any
damages caused to the Company.

12/ Each member of the Board of directors
may be released from responsibility if it is
found out they have no fault for the damages
occurred.

/3/ Shareholders who possess at least 10% of
the equity capital of the Company may claim
liability against the members of the Board of

Directors for damages caused to the
Company.
REPRESENTATIVE POWERS

Art. 46. /1/ The Executive director shall
represent the company before third parties.

12/ The Executive director may authorise in
writing, with his signature certified by a

notary, other persons to represent the

Company for separate actions or deals.
MINUTES

Un. 47. The decisions of the Board of

directors shall be reflected in minutes, signed
by all members present, as the vote of each
member on the issues discussed shall be
entered.

COMPANY BOOKS

Art. 48. /1/ The company shall keep special
books where the minutes from the General
shareholders meeting, resp. of the Board of
Directors shall be bound. The books shall be
kept by the chairman of the respective body
and shall be preserved for at least 5 years.

CoeeTa.

/4/ M3MbAHUTENHHAT ANPEKTOD € ANibKEH MO
BCAKO BpeMe He3abaBHO Na CBMKA 3acejaHue
Ha CbBeta Ha OMPEKTOPHTE H Aa JOKAAABA
HAcTbNWIH OOCTOATENCTBA, KOMTO ca OT
CBLECTBEHO 3HauEHHe 3a JIpyxecTBOTO.

OTTrOBOPHOCT

Yn. 45. /1/ UYnenoeete Ha CbBeTa Ha
JUPEKTOPUTE OTTOBapAT COAMAAPHO 32 BPEAH,
BHHOBHO NpHuHHeHH Ha JpykecTBoTO.

{2/ Beekn ot uneHoBete Ha CbBeTa MOXKe na
6nae ocpoboneH OT OTrOBOPHOCT, ako ce
YCTAHOBH, Y€ HAMA BHHA 33 HACTBIWIWTE
BpedH.

/3/ AKuHOHepH, KOMTO MpHTENaBaT r[oHe
10% ot kanutana Ha JlpyKecTBOTO, MOraT Jia
NpeasBsABatT MCK 3a ThPCEHE HA OTrOBOPHOCT
Ha uyjeHoBeTe Ha CtBeTa Ha AUpPEKTOpPHTE 3a
BpeaH, NpHYHHEHH HA [lpyxecTBOTO.

NMPEACTABUTEJCTBO

Yn. 46. /1/ HpyskecrsoTo ce npeAcTasifBa
npen TpetH Jauua ot H3anbaxruTenHua
JOHPEKTOP.

{2/ H3NbAHWTERHWAT JOUPEKTOP MOME B
nucMeHa (opma c HOTapHaJHa 3aBEPKAa Ha
noznKca Aa yNbAHOMOLWABA ¥ OPYrH KLA AA
npeacrashasat JIpy;KeCTBOTO 3a OTAEJHH
neiicTBUA MU CACTKH.

NPOTOKOJIN

Un. 47. 3a pewenuara Ha CbBeTa Ha
JHpeKkTopHTe CE BOAAT NPOTOKONH, KOHTO Ce
MOAMUCBAT OT BCHYKH NPHCBCTBAIIH YIEHOBE
Ha C'bBETa, KaTo ce oTOenA3Ba KakK ¢ rnacyBaf
BCEKM OT TAX [0 pa3srAexaaHHTE BBIPOCH.

APYAKECTBEHH KHHI'H

Yn. 48. /1/ [pyxecTBoTo Boau chneuHanHH
KHHTH, B KOWTO CE€ NOABBLR3BAT NPOTOKOIHTE
OT 3aceAaHHATa cLoTBeTHO Ha Ob6uoro
c¢bOpaHne Ha akuMoHepuTe H Ha ChBeTta Ha
aupektopute. KHurute ce  BogAT  oOT
[Npencenarens Ha ChLOTBETHHA OpraH M ce
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/2/ The Company shall keep a Shareholders’
book where it shall enter the names, personal
data and addresses of all holders of personal
shares /resp. temporary certificates/, the type,
the nominal and the issue value, the number
and the registration numbers of shares and of
the denominations held by them, and the
transfers effected. The Shareholders’ book
shall be kept by a Board of directors’ member
designated by the Board or by a person
specially authorised by the Board and under
the Board’ supervision.

3/ The Company keeps a Share and Dividend
hook wherein all shares and denominations
are registered, as well as dividends paid for
them and additional monetary contributions
made. The paid out dividend coupons shall be
stitched and described in the Book.

/4/ Each shareholder may freely make
verifications in all company’s books at his
expenses.

Section IV
ANNUAL CLOSING OF ACCOUNTS
AND DISTRIBUTION OF PROFITS.
RESERVE FUND

RESERVE FUND

Art. 49. /1/ The Company shall as an
obligation set up a Reserve Fund.

12/ The sources of financing the Reserve Fund
shall be: at least 10% of the profits which
shall be set aside until the fund’s assets reach
10%of the company’s equity capital; the
proceeds obtained in excess of the nominal
value of shares and bonds, as well as such
other sources as provided for by the present
Articles of Association or by the General
meeting.

/3/ Disbursements from the Reserve Fund

CbXPaHABAT HAil-MaNKO 5 FrOAHHM.

2 [pyxecrsoto  BoaM  Knura Ha
aKLHOHEpHTE, B KOATO Ce BNHCBAT HMEHaTa,
MIEHTHHHKAUNOHHKTE 1aHHH M aJipecuTe Ha
BCHHKHM MpPUTEXATENH HA MOMMEHHH aKLHH
/pecit. BpeMEHHH YJAOCTOBEPEHHA!, BHILT,
HOMHHANHATA M EMHUCHOHHATA CTOHHOCT,
OpoAaT M HoOMepara Ha aKUMMTE M Ha
KYMIOpUTE, KOWTO MNPUTEKABAT, KAKTO M
H3BBbPLIEHHTE TNpexBbpAAHHA. Knurara Ha
aKUHOHEpHTE €€ BOAH OT OMpe’cneH oT
CoBeTa Ha AHPEKTOPHTE HErOB YNEH WM OT
CMeLUHaNHO HaTOBAPEHO OT HEro JHUE H ToA
HEroB KOHTpON.

{3/ Opymxecteoroe Bogu Kuura Ha akuuwre u
JAVBUAEHTHTE, B KOATO Ce O0TOeNA3BaT BCHYKH
aKUMH M KYMIOpPH, H3MMATEHH 00  TAX
JMBHAEHTH M HanpaBeHH AOMBIHHTEIHH
napuduHn BHockH. [loraceHuTe KynoHH 3a
AMBHJIEHTH ce TMOALIMBAT M OMWHCBAT B
Knurara.

/4/ Bcexn akuuoHep Moxe cBoboaHO no
BCAKO BpeMe 3a CBOA cMeTka A3 MnpasH
CMpaBKH MO BCHYKH KHUTH Ha [{py:kecTBOTO.

Paznen IV
IF'OJAHIIHO NMPHKAIOYBAHE
H PA3IINPEAEJIEHHE HA
NMEYAJBATA. ®OH/I "PE3EPBEH"

®OHJ "PE3EPBEH"

Un. 49. /1/ JpyixectBoTo 3a0bJKHTENIHO
obpasyBa toHn "Pe3epaen”.

{2/ Wstounnun Ha cona "Pesepeen” ca
OTYHCIEHHA OT nedvanfara, HO He MO-ManKo
or 10% oT Hed, JOKATO CpeACTBATA BhE
Ponaa pocturuatr go 10% ot BnHcawuA
KanuTaa,  cpeacTearta, NoNyUeHH  OT
npopaxbara Ha akuMM W OGAHrauMM Hapg
HOMHWHAMIHATA HM CTOHHOCT, KakTo H APYTH
H3TOMHHLM, ONpejieNeHd B TO3H YCTaB WK OT
O6utoro cubpanue.

/3/ Cpenerata ot doty "Pesepeen” Morar na

may be made only for covering the loss from | ce u3non3ear camMo 32 MOKpHBaHE Ha

the current year or previous years. roauunaTta 3aryba wm uHa 3arybn ot
NpeAXOAHHTE FOQHHH.
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{4/ When the assets of the Reserve Fund
exceed 10%of the company’s equity capital,
based on a General meeting decision the
excess amount may be used to increase the
equity capital.

ANNUAL CLOSING OF ACCOUNTS

Art. 50. /1/ The fiscal year of the Company
coincides with the calendar year.

/2f Each year not later than the last day of
February the Board of directors shall prepare
Annual financial statements and Report on the
operations of the company relevant to the
previous calendar year.

/3/ The Annual financial statements shall be
submitted to the appointed by the General
meeting registered auditor.

/4/ The audit of the registered auditor shall
have as its objective to ascertain whether the
annual closing provisions of the Accountancy
Law and these Articles of Association have
been observed.

/5/ Upon completion of the audit by the
registered auditor the Annual financial
statements shall together with the Report on
the operations and the Report of the registered
auditor be submitted to the General meeting.
The Annual financial statements may not be
approved by the General meeting without an
audit by the registered auditor.

/6/ The Annual financial statements of the
Company as approved by the General meeting
shall be published in the Commercial register.

PAYMENT OF DIVIDENDS
Art. 51. /1/ After the approval of the Annual

financial statements and after the General
meeting decision on the distribution of

dividends the Board of directors shall
determine a period within which the
dividends shall be paid out to the

shareholders, which period shall not be
shorter than three months as from the date of
the General meeting.

/2/ Dividends shall be paid out only where the

f4/ B cnyuaii ve hona "PesepeBeH" HaaXBBLPAK
10% or xkanurana Ha JpyxecrBoTo, no
pemeHye Ha O6Gworo cuOpaHHe NO-roJeMusT
pasMep Moxe jpa  6nle  HINON3BaH 3a
yBellMyapaHe Ha Kanurana.

roguiIHoO MMPUKJIKOYBAHE

Un. 50. /1/ dunancosata rogHHa Ha
JpyxecTBOTO cbBnaja ¢ KaneHAapHaTa
ro/IMHA.

{2/ ExeropHo mo kpaa Ha M. despyapH
CoBeThT Ha AMpekTopHTe cbeTaea [oguwen
(puHaHcoe oTueT U Jowknaa 3a neiiHocTTa Ha
JIpyKecTBOTO Npe3 H3TEKIATa FOAHHA.

/3{ TopuwHuaT ¢uHAHCOB  OTYET ce
npeicTaBd 3a MpoBEpKa Ha HA3HaYEHHA OT
OO0woto cwbpaHie perucTpupaH oAUTOP.

/4/ TipoBepkaTa OT perHcTpHpaHHa OAMTOP
HMMa 3a lien Aa YCTaHOBH Jany ca CraseHu
H3MCKBAHHATA HA 3aKOHA 3a CHETOBOACTBOTO
H Ha To3M V¥YcTas 13a  ToAMIIHOTO
MPHKAIOYBAHE.

/5/ Cnen npoBepkaTa Ha peryHcTpHpaHus
onurop [oAWWIHUAT  ()MHAHCOB  OTHeET,
JoknanwT 3a peifinoctra W JoknagsT Ha
PErHMCTPHPAHHA ORMTOP C€ BHAcCAT mipen
Obuwoto cwbpanne. bez npoeepka oT
pErHCTpUpPaHHA onurop FoanwHusT
(hPHHAHCOB OTYET He MOXe [a ce NpHeMe OT
O6oTo cuOpanue.

/6/ TlpueTuar or O6woTo cxbpanne Noaumen
¢1nancos otyet Ha JpyxecTBoTO ce o6sBaBa
B THproBckHA perucTbp.

H3IMTJAIMAHE HA JHBHIEHTH

Un. 51. /1/ Cnen npuemaHeto Ha I'ogMILIHKA
thMHAHCOB OTHET W CHEA PEWEHHETO Ha
O6woTo cwvOpaHue 3a pasnpenensHe Ha
auBuaeHTH CbBETBT Ha  JHPEKTOpHTE
onpeflens  CpoOK 33 H3NANAWAHE  Ha
IOMBHIAEHTHTE HA AaKUHOHEpHTE, KOHTO He
MOE NO-KPaTbLK OT TPH Mecela, CYHTAHO OT
nararta Ha OBioTo crbpaHue.

/2 JTMBMAEHTH Ce M3Njalar caMmo NpH

f

f
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net asset value for the respective year,
reduced by the dividends subject to paying
out, is not less than the sum of the Company’s
equity capital, the Reserve Fund and other
funds set by the Company on a compulsory
basis.

{3/ Paying out of dividends shall be made
against the presentation of a share, a
temporary certificate or a document attesting
to the rights over the shares held. Proxies of
shareholders shall present a power of attorney
certified by a notary. The act of paying out
dividends shall be indicated in the special
book of the Company.

/4/ Regarding the payments the provisions of
Art. 247a, para. 3 and 4 of Commerce Law
shall apply.

Section V
DISSOLUTION AND LIQUIDATION
GROUNDS FOR DISSOLUTION

Art. 52, /1/ The Company shall be dissolved:
1. by resolution of the General meeting;

2. upon a merger or a consolidation with
another company which is a limited liability
or a joint stock company;

3. upon a declaration of bankrupicy;

4. by a ruling of the court upon a claim by
the prosecutor in the following cases:

a) the Company pursues objectives prohibited
by the law;

b) when the net asset value of the Company
drops below the amount of the registered
capital and within a period of one year the
General meeting fails to pass a resolution to
dissolve or reorganise the Company;

¢) for a period of 6 months the number of the

members of the Board of directors is less than
the minimum set forth in the law.

TERM

Art. 53. The Company is established for an
indefinite period of time.

LIQUIDATION OF THE COMPANY

YCIOBHE, Y€ uHMCTaTa  CTOHHOCT  Ha
HMYILECTBOTO 33 ChOTBETHaTA roOAHHA,
HamajgeHa ¢ AMBHICHTHTE, NOANEKAUM Ha
nialase, € He Mo-MajJka OT cyMaTa Ha
kanutana Ha JlpyxecTBoTo, ¢oua “Pesepeen”
n apyry, obpazyeann oTF [IpyxkecrBoTo
3aanIKHTeNHH (oHaoBe.

/3/ MannawmaneTo Ha AMBHAEHT CE W3BBPILBA
Cpelty MpeicTapiHE Ha aKUHMA, BpeMEHHO
yAoCTOBEpEHHE HIIH AOKYMEHT,
yZIOCTOBEpABAUI npaeaTa BBPXY
ripuTexkaBaHuTe akuuu. TlpencraBuTenuTe Ha
AKLWOHEPHTE  TNPEACTABAT  HOTAPHAIHO
3agepeHc NbIHomowHo. Mannamawero ce

ortbens3sa B creuMasHaTa KHHra Ha
Hpy:xecTBOTO.
/4/  OTHOCHO mNallaHHATa Cce [pHAarart

paszniopenbure Ha un. 247a, an. 3 u 4, T3.

Pazgea V
IIPEKPATABAHE U JUKBUJALIUS
OCHOBAHMNSA 3A IIPEKPATABAHE

Un. 52./1/ Jpy#ecTBoTO ce npeKkpataea;

1. no pewenne Ha O6uloTO CHOpaHKe;

2. y4ype3 cnMBaHe wAM BIHBAHE B [IpYro
JAPYKECTBO C OrpaHHUYEHa OTrOBOPHOCT HAM
aKLIHOHEPHO JAPYIKECTRO,

3. npu obsBABaHE B HECBCTOATENIHOCT;

4. C peweHye Ha Chaa MO HCK Ha NPOKYpopa
B CNIEJHUTE CITy4au:

a) JlpyxectsoTo npecneasa 3a0paHeHH OT
3aKOHA LieNy;

6) uncrara CTOHHOCT Ha MMYILECTBOTO Ha
HpyxecTBOTO CnajHe nod pa3Mepa Ha
BMHCAHHA KanWTal ¥ B NPOOBLKEHHE HA eaHa
rognHa OO0woto cnbpanne He e B3eno
pelieHie 3a npeobpa3yBate WK
npeKpaTsBaHe;

B) B ripoAwmkeHHe Ha O meceua Gposar Ha
yneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE € No-
MalbK OT [PEeABHICHUA B 3aKOHA MHHHMYM.

CPOK

Yn. 53. JlpyxecTBOTO € cb3aajeHo 3a
HEOrpaHHYeHO BpeEMe.

JUKBHIALIMA HA TPYKECTBOTO

K\/\N‘/ )




Art. 54. /1/ In the cases of Art. 52, para. 1,
item 1 the General meeting shall initiate a
liquidation process for the Company.

/2/ In the cases of Art. 52, para. 1, item 4 the
court shall initiate a liquidation process for
the Company.

13/ Regarding the liquidation process the
effective regulatory provisions shall fully

apply.
FINAL PROVISION

Art. 55. All matters not regulated by the
present Articles of Association shall be
governed by the effective Bulgarian
commercial law.

The present Articles of Association were
executed and signed into 3 /three/ identical
copies in Bulgarian and English language. In
case of any inconsistencies and /or
contradictions the Bulgarian langnage text
shall be the original and authentic version.

The present Articles of Association have been
approved and adopted b Stefano
Cammaranao,

, being the Sole owner of
“CREDIUM DIGITAL”  EAD, on
24.06.2026, whereby the Sole owner signed
the present Articles of Association as follows:

Un. 54. /1/ B cayuaure Ha un. 52, an. I, 7. |
HpymxecTBoTO ce 00ABABA B JIHKBHAAUHA OT
OGwoTo cubpatine.

72/ B cayuyaure Ha un. 52, an. 1, 1. 4
HApy:xecTBoTo ce 00fBiBa B NUKBHOAUHA OT
cbAa.

/3/ OTHOCHO MPOU3BOACTROTO MO MHKBHAALMA
Ce MmpunaraT W3uso AecTEalMTe 3aKOHOBH
pasnopeabu.

3AKJIIOUHTEJIHA PA3IIOPEJBA

Yn. 55. 3a BCHYKH HeypedeHH B TO3W YcTap
BLIPOCH ce NpuAara aeicTeaoTro 6bLnrapcko
ThPTOBCKO 3AKOHOATENICTBO.

Toau YcTas ce usrore H noanuca B 3 /Tpu/
ellHoo0pa3HH eK3eMmnspa Ha ObArapckd M
aHTIHIACKH e3HK. B chyuait Ha
HECHLOTBETCTBHE M /WAM NpOTHBOpeuHe 3a
OPHIHHANEH H MEPOAABEH Ce NMPHEMA TEKCTBLT
Ha ObIrapcKH e3uk.

To3su YcTae e onobpen u npuet ot Crediano
[Stefano

Kamapauo Cammarano],

KayecTBOTO My Ha EAHOMMYMHHA COOCTBEHHK
Ha "KPEJUYM JIOHIKWUTAIT" EAI, na

24.06.2026 r,
cobcTBeHHK noanuca
KaKTo cAe/sa:

KaTo EaHonHuyHUAT
Hacrodawmua  Ycrar

3a Ennonuuuun cobereeruk / For the For Sole Owner

thano Kamapano /Stefano Cammarano




