YCTAB
HA ,,4 BBJITAPHSI“ EAJL

PA3IEJ I
OBIIH PA3SIIOPEJIBM

Ynen 1

CraTtyT

»4 Boarapua® EAJ[ e aKUMOHEepHO ApYXECTBO,
chriacHo wi. 64, an. 1, 1. 4 v wn. 158 u cneaBaiuyTe oT
guarapckus Thprosekus saxoH (,T3%), ¢be cTaTyT Ha
IOpHJIHUECKO JlMLe cropel AeHcrsawloro Gbarapcko

3aKOHOIATENICTBO, HapH4aHo 0-HaTaThK
,ApyxecTBOTO®.

Ynen 2

dupma
(1) JlpyxecTBOTO Mi€ OCBIIECTBABA ThProBCKa

JEMHOCT M0/l HAMMEHOBAHHETO! 5,4 Boarapusa“ EAJL,
KOeTo e Obae M3NoN3BaHo B HerosaTa OH3HeC

KOPECTIOHIGHLMS, NEe4aTHH, peiIaMHM W ApYyrH
MaTepuain.
(2) B orHoweHusTa cH C Obnrapckd  H

UyXIECTPAHHH ~(QU3MYECKH W OpMAMMECKH  JHMLa
JpyecTBOTO M3Mon3Ba (pupmaTa CH, W3MKMCaHa W Ha
natuHHUa, KakTo cnesasa: 4 Bulgaria EAD.

Ynen 3

Cepannuie ¥ ajpec Ha ynpanjieHne

CeqanuueTO M afpeckT Ha  yNpaBJeHUE Ha
JlpyxectroTo ca: Benrapus, rp. Copus, n.x. 1000, 6yx.
Lap OceoGoguten Ne 14, er. 1.

Yien 4
Cpox
JIpy»KecTBOTO ce yupe/isBa 3a HeONpPEAeNeH CPOK.

Yneu 5

Ipeamer Ha gedHOCT

(1) TlpeamersT Ha AeHHOCT Ha JIpyecTBOTO ¢
M3BBPILBAHE HA CIEHUTE JEHHOCTH!

@) noxynka, uau N0 6Cexu Opy2 HAYuH,
npudobusane u ynpasienue Ha yuacmue uiu akyuu
uny  ummepec — 6b8  BCAKO  IbP20BCKO,
UHOYCMPUAIHO Opyaicecmso, dunancosa
uHCIMUmMyYyus,  Opyoicecmso, — mwupaysaujo ¢
QuHancoBu  UHCIMPYMEHN UMY azenyus  3a
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ARTICLES OF ASSOCIATION
OF 4 BULGARIA EAD

PARTI
GENERAL PROVISIONS

Article 1
Status
4 Bulgaria EAD is a joint stock company under Art. 64,
Para. 1, Item 4 and Art. 158 and the subsequent articles
of the Bulgarian Commerce Act (“CA”), being a legal

entity pursuant to the applicable Bulgarian law,
hereinafter referred to as the “Company”.

Article 2
Company name
(1)  The Company shall conduct commercial activity
under the name: 4 Bulgaria EAD, which will be used

on its business correspondence, printed, advertising and
other materials.

(2) Inits relations with Bulgarian and foreign natural
and legal persons, the Company name may also appear
in Latin as follows: 4 Bulgaria EAD.

Article 3

Seat and address of management

The registered seat and address of management of the
Company shall be: 14 Tsar Osvoboditel Blvd., fl. 1,
Sofia 1000, Bulgaria

Article 4

Term
The Company is established for an indefinite term.

Article 5
Scope of activity

(1) The scope of activity of the Company is as
follows:

a) purchase or, by any other means, acquisition
and management of any participation, interests or
securities in any commercial, industrial, financial,
securities and real estate companies or business,

[



HEOBUIICUMY UMOTMU UIU BCAKAKGU busHecu 8 mesu

cihepu, cv30adenu Wiy KOUmMo e 6voan
cv3dadenu & cepama Ha exonoeusma u
eHepeemuxama,

6) ynpaoiciseane Ha GCAKAKGU Npasa, KOumo
npousmMu¥an om yuacmuemo, nOCO4eHo no-20pe,
Wnu YeHHume KHUDICA, GRNIONUIMEHO npodavicbama
wiu paznopevcoanemo ¢ nodobHO yuacmue u
YeHHU KHUJICA;

6)  Kowmpon, — ynpaenewue,  (QUHaHCUpamHe,
KoopOuHupane uny Opye 6ud cwoeiicmeue na
Opyoicecnga, 8 KOumo Opyscecmsomo uma npix
wiy  Henpak  Quunancos  ummepec/ydacmue,
npedoCcmagane HA BCAKAKGYU AOMUHUCHIPAMUGH1,
npaeuy, (QUHAHCOBY, CYEMOBOOHY, COYUANHU,
yenyeu 6 cepama Ha  uHQOpMAyuoHHume
mexuHonozuy,  ynpagiewue  u  ycawyau  Ho
PBKOGOOCIBO U BCAKAKGY OpY2u 8b3MOJICHOCHI 34
nodobuu Opyacecmaa,

2) yuacmue, nO GCAKAK®E HAYUM, GbG GCAKAKGU
cOenky 6b8 6PL3IKA C Yemna HA Opydecmeomo
upes yupedssane Ha HOGU OPYJICeCnIGa, 3aNUC6ane
HG ywacmua 6 Kanumana, npudobugane Ha
yuacmus 6 Opyocecmea unit aKyuu, CIUGaHus,
GHOCKU UMY NO OpY2 HAYUH,

0) npedocmasane Ha obesneveHus U 20paHyuU ¢
02ned NOCINUSaHE HA KOPNOpamugHume Cu e, u

e) gcaxaxau Opyau OeuroCcmu Ol KAKvEmo u oae
GuU0, He3aBUCUMO Oy €A UKOHOMUHECKU uil
NpaeHy, QUHAHCOBY, 2PAJICOAHCKU UAU INLPZOGCKY,
xoumo mozam Oa ca C8LP3AHU ¢ NOCOUEHUMe no-
cope yeau unu cevp3aniu ¢ nodobHU yenu 00
cmenen,  NO3GONEHA  OmM  3QKOHA,  KOUMO
nomenyuanno Oa oOoeedam 00 paseumue U
paspacmeane Ha OpyJcecmsono.

(2)  Jlpy'ecTBOTO MOXe fHa NpuuoGHBa BCAKAKBH
npasa, HEOOXOXMMH 3a OCHLUECTBABAHETO Ha NPEAMETA
My Ha JIEHHOCT, KAKTO M [1a U3IIbIHABA BCAKAKBH IPYTH
3a/auH, KOMTO HMAaT 3a LieJ YJIECHABAHETO, PasBUTHUCTO
WM pasiMpABAHETO HA ThProBCKaTa My HEHHOCT B
CBHOTBETCTBHE CbC 3aKOHA.

EJHOJIUYEH COBCTBEHHK |
Yjen 6

Enxonuunust coGereenux Ha Jlpyxecteoto ¢ 4
Punion6ba Eneppxn C.a.p.i., 1pYKECTBO, YUPEACHO
CHIIACHO 3aKoHMTE Ha DpaHLys, BIMCaHO B PerncTbpa
Ha THPrOBUATA ¥ ApYXKecTBaTa Ha PpaHLKs TIOA HOMED
887 834 158, chC Ceaanuule U ajipec Ha ympasienue 47
Pio npo Lllaito, F-75116 TMapwk, @panuus (47 rue de
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created or to be created, in particular in the field
of ecological and energy transition;

b) exercise any and all rights attached to such
participation or securities including the sale and
disposal of such participation or securities;

¢) control, management, financing, co-ordination
or otherwise assistance any companies in which it
has a direct or indirect financial interest, provision
of all administrative, legal, financial, accounting,
social, IT, management and direction services and
facilities of all kinds for any such companies;

d) participation, by any means, in all transactions
in relation to its purpose by way of incorporation
of mew entities, subscription, acquisition of
securities or shares, merger, contribution or
otherwise;

¢) granting securities and guaranties in order to
achieve its corporate purpose; and

/) any other activities of any nature whatsoever,
whether economic or legal, financial, civil or
commercial, that may be related, directly or
indirectly, to the above-mentioned purpose or to
any similar, like or complementary purposes to the
extent not prohibited by law likely to further its
expansion or development.

(2) The Company may acquire all kind of rights with
regard to the subject of its activity, as well as to perform
all activities necessary for the facilitation, progress and
expanding of its business in compliance with the law.

SOLE OWNER
Article 6

The sole owner of the Company 4 Renewable Energy
S.a.r.l.,, a company duly registered in accordance with
the laws of France, registered in the Register of
Commerce and Companies of France under No. 8387 834
158, having its seat and management address at 47 rue
de Chaillot, F-75016 Paris, France, (the “Sole Owner”).

&L/
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Chaillot, F-75116 Paris, France) (,,Ennonnynnsar
coBcTBERNK).

PA3SJEJI IO
KATIUTAJ 1 AKITHH

Ynen 7
Kanuran

KamuransT Ha JpyxectBoto Bb3nuza Ha S0 000
(meTmeceT XWISAH) feBa, kaTo 25% OT HEro € BHECEH
KbM MOMEHTA Ha yupelsBaHe Ha [[py>xecTBoTO.

Unen §

AKIHH
(1) Bcuuky akuuu Ha J[pyecTBOTO ca 0OMKHOBEHH,

MOMMEHHH, HAlW4YHH W Ce BMNHCBAT B KHWrara Ha
akuuoHepHTe Ha Jlpy»ecTBOTO.

(2) Bcsika akuus JaBa npaBo Ha aKLMOHEPA HA €IH
rmac M Ha paABHO TIpaBO Ha [JMBHAGHT M Ha
JIWKBUALIMOHEH AT

(3) Akuuute (BpEMEHHWTE YHOCTOBEPEHHS) Ce
MOAMHCBAT  OT  W3IIBIHUTENHHA  AUPEKTOp ¢
npepcenatens Ha CbBera Ha  JAMPEKTOpPUTE Ha
Jlpy>xecTBOTO W ce TOAMevYaTsar ¢ Medara Ha
HpyxecTBoTo.

(4) Beuukd akuuH ca ¢ HOMHMHalHA croHoct 100

(cTo) sieBa BCsKa, OTNEYATAHH B KYTIIOPH 110 €/1Ha, NeT U
JleceT aKiMK M KPaTHH Ha JeCeT aKiHH.

Yen 9

IlpexBbp/isiHE HA AKLUATE

TIpexBbp/AsHETO HA NOMMEHHHM aKUMHM Ce H3BBPLIBA C
JKMpo. 3a jJa uMma [JeHCTBHe MO OTHOUIEHHE Ha
JIpyecTBOTO, MPEXBBPIAHETO Ha aKkuuM Tpsbsa ja
6'bae BIHCAHO B KHUraTa Ha aKIHOHEPUTE.

Yaen 10

Bnocku

(1)  AkuuoHepuTe ca ATBNHM [ia HampapsT BHOCKH
CpelLy 3aMiCaHuTe aKIHH,

(2) IlapuunHTe BHOCKM C€ MpPEBEXIAT IO faHKOBa
cMeTka  Ha  JIpyecTBOTO,  OMNpepeieHa  OT
H3nbaHUTEHNS JUPEKTOP.

(3) HenapuuHuTe BHOCKH, aKO KMa TaKHBa, C€

HW3BDBPLUBAT IO peaa, yCTaHOBEH OT 3aKOHa.

Sofia - 512173.7 3

PARTII
CAPITAL AND SHARES

Article 7
Capital

The share capital of the Company is BGN 50 000 (fifty
thousand), where 25% is paid-in as of the moment of
incorporation.

Article 8

Shares

(1) All shares of the Company are ordinary,
registered, materialized and are registered in the
shareholders book of the Company.

(2)  Each share shall entitle its holder to one vote, an
equal right to dividends and an equal right to a
liquidation quota.

(3) The shares (the interim certificates) shall be
signed by the Executive Director and the Chairperson of
the Board of Directors of the Company and shall be
stamped with its corporate seal.

(4)  The nominal value of all shares shall be BGN 100
(one hundred Bulgarian lev) each, and the printed share
certificates shall be for one, five or ten shares, or
multiples of ten shares.

Article 9

Transfer of shares

A transfer of shares shall be made by endorsement and
shall be binding for the Company, only after it has been
entered into the shareholder’s book.

Article 10
Contributions

(1)  The shareholders shall make contributions for the
shares subscribed.

(2) Monetary contributions shall be transferred to the
Company’s bank account designated by the Executive
Director.

(3) In-kind contributions, if any, shall be made in the
manner provided for by the law. 2



Yien 11

BpemeHHH yaocToBepeHns

(1) Cpeuly HanpaBeHWTe BHOCKM 33 CMETKa Ha
JarMCaHMTe AKUWH aKLMOHEPET nomiyyasa BpemerHo
y[OCTOBEpeHHe, KBAETO ce OTOe/ssBa pasMepsT Ha
HAMpAaBEHWTE BHOCKH W HEW3MIATEHara HacT or
HOMMHATHATA CTONHOCT Ha 3MHCAHHTE aKLIH, aKO HMa
raxaBa, 3a BpeMEHHHMTE yIOCTOBEPEHHs Ce Tpuiarar
BCHYKH MPABMNA N0 32KOH M TO3H YCTAaB, NPEABUICHH

34 aKIHuMTe.

(2) CeoBersT Ha JMPEKTOPHTE B3MMa pelieHue 3a
y3naBaHero W 00E€3CHIBAHETO  HA  BPEMEHHH
yAOCTOBEpEHUA, TpH [OMCKBAHE OT CTpaHa Ha

EaHonu4HHus cOOCTBEHHK.

(3) Ipu uznaBaHeTo ck BpemMeHHNTE YI0CTOBEPEHHA CC
noanucear  or  VI3MTBAHWTENHMA  QMPEKTOp  HA
Hpy»xecTBOTO.

Yaen 12

Kuura Ha akuuonepure

B JIpy»ecTBOTO Ce BOAH KHHUIa Ha aKLUHMOHEPHTE, B
KOATO Ce BIIMCBAT HMETO W afPECHT HA MIPHUTEKATEIHTE
Ha akuMM W ce oTOenA3Ba HOMHHANHATA CTOMHOCT,
GposT M HOMEPBT Ha akuuure. Besko BOMCBaHE B
KHWraTa Ha akUMOHEepUTe cE 3aBepsBa C TNMOANMCA Ha
H3nbaHUTEHMS THPEKTOP.

PA3JEJ III

VBEJIHYABAHE U HAMAJISIBAHE HA
KAIIMTAJA

Yien 13

CrnocoGu 3a yBeJHyaBaHe Ha KAMHTAJA

Cnen xato Obae HW3MaTeHa L4jaTa HOMHHAJIHA
CTOMHOCT Ha HM3JafeHMTE aKUHH W KalUTaTbT Ha
JIpysecTBOTO € HabpaH, KanuTansT Ha JIpy»KecTBOTO
MOXKE 1@ CE€ YBEIMYM [0 pelleHWe Ha EAHONMYHMA
coBCTBEHMK upe3 MW3/laBaHe Ha HOBM aKUMM, Upes
yBenMuapaHe Ha  HOMWHajHaTa  CTOHHOCT  Ha
W3pafeHUTe aKUMH WiAM TO JApYr 3aKOHOYCTaHOBEH
HAYMH.

Ynen 14

Hamanasane Ha KanurTajaa

(1) Kanuransr na [pyxecTBOTO MOXe /Ja opae
HamalieH 4pes:
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Article 11

Interim Share Certificates

(1)  Each shareholder shall be entitled to obtain an
Interim Share Certificate against the contributions made
by such shareholder for the subscribed shares. The
Interim Share Certificate shall state the amount of the
contributions made and the unpaid portion of the
subscribed shares nominal value, if any. All the rules,
provided in the law or in these Statutes for the shares are
applicable for the Interim Share Certificates.

(2) The Board of directors shall resolve on the
issuance and invalidation of interim share certificates,
when requested by the Sole owner.

(3) Upon their issuance, the Interim Share Certificates
shall be signed by the Executive Director of the
Company.

Article 12
Shareholders Register
The Company shall keep a register of shareholders with
entries for the name and address of the holders of shares,
and for the face value, quantity, and serial number of

shares. Each entry in the register of shareholders shall
be certified by the Executive Director of the Company.

PART III
INCREASE AND DECREASE OF THE
REGISTERED CAPITAL
Article 13
Methods for Increase of the
Registered Capital

After the full nominal value of the shares is paid in and
the capital of the Company is raised, the latter may be
increased upon resolution of the Sole Owner by issuing
new shares, by increasing the nominal value of the
shares issued, or by other means provided for in the law.

Article 14
Decrease of the Registered Capital

(1)  The registered capital of the Company may be
decreased through:

“



1 paMaifBaHEe Ha HOMHHalHaTa CTOMHOCT Ha
aKqu’ITe;

5. 00E3CH/IBAHE HA AKLIMH,

(2) KanwuTansT MOKe fia Ce HAMANABA 32 TIOKPHBAHE
na 3ary0u, KOrato HaAma JOCTATBYHO CpeicTBa 3a
[OKPUBAHETO MM B CTIELMATIHUTE PE3EPBH 1 BB QOHA
“PesepseH” Ha JlpysxecTBoTO.

(3) HamangBarero Ha KanuTana CTaBa ¢ pelICHHE Ha
EnHOMHUHHMA COBCTBEHMK, B Cllyyad 4e KanuTajlbT Ha
Jlpy»KecTBOTO HajBHIaBa 3aKOHOYCTAHOBEHHA
MMHMMYM. B penieHneTo 3a HamasiBaHe ce nocotsar
yesiTa ¥ HauMHa 3a HamalliBaHe Ha KanuTana.

Ynen 15

OGescuBane HA aKIHH
AKLIMHTE MOTaT Jia ce 00e3CHIIBAT!

¢y

I, KOraTo HE € HampaBeHa H3UAJI0 AbJKUMara
BHOCKA OT aKLIHOHEP,

2. KOTaTo € W3MeHeHa HOMHHalIHaTa CTOMHOCT Ha
aKLMATA;

3. KOraTo akUMATA e u3rybeHa WiM OTKpaaHaTa,

4. KOraTo ce HamasBa KarnuTaibT.

(2) OGescunBaHeTo Ce HM3BBPIIBA B EJHOMECCHEH

CpOK cJie[] MUCMEHO H3BECTABaHE Ha aKLIMOHEPHTE.

Ynen 16

IToxpuBane Ha 3ary6u

3ary6ute 3a TekyllaTa W MpPEAXOJAHATA TOAMHA CE
riokpyBar oT GoHA ,,Pesepser®.

PA3JIEJ IV
VIIPABJIEHUE U ITPEJCTABUTEJICTBO

Ynen 17
Eanonnued cOGCTBEHHK
(1) EnHonuuHusT cOOCTBEHHK NpHeMa pelIeHHs, KOHTO

ca OT koMreTeHTHocTTa Ha O61oTOo chOpaHne.

(2) JpyxecTBOTO MMa eJHOCTENeHHAaTa CHCTEMa Ha
yrpaBJIeHHe W Ce YNpaBJisiBa 1 NpeacTasiapa oT CoaeT
na gupekropure (,CI”).
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1. decrease of the nominal value of the shares;

2. cancellation of shares.

(2) The registered capital may be decreased for
covering losses, in case there is deficiency of funds in
the “Special Reserves” and in the “Reserve Fund” of the
Company.

(3) The decrease of the registered capital shall be
effected by resolution of the Sole Owner if the capital
of the Company exceeds the minimum required by the
law. The resolution shall state the purpose of the

decrease and the manner in which it shall be
implemented.
Article 15
Cancellation of Shares
(1)  Shares may be cancelled in the following cases:

1. the contribution due from a shareholder has not
been made in full;

2. the nominal value of the share has been changed;
3. the share has been lost or stolen;

4,  decrease of the registered capital.

(2)  The cancellation shall be made within a month

after written notification to the shareholders.

Article 16

Covering Losses

The losses for the current and the previous years shall
be covered with funds from the “Reserve Fund”.

PART IV

MANAGEMENT AND REPRESENTATION OF
THE COMPANY

Article 17

Sole Owner
(1) The Sole Owner shall adopt resolutions on matters
which are within the authority of the general meeting of
shareholders.

(2) The Company has one-tier management system and
shall be managed and represented by a Board of

Directors (“BoD”).



Ynen 18

Hma

coBCTBEHHK CleAHUTE

EaHONUYHHAT
NpaBoMOLLHS!

1. U3MeHst ¥ fombiBa Ycrasa Ha JlpyecTBoTo;

2. ja B3emMa pelleHWs 3a BaXHH TPOMEHH B
ThproBckata AeHHoCT Ha JIpyKeCTBOTO;

3. gja Blema pElIEHWs 32  YBEIMYaBaHEe U
HamaJisiBaHe Ha kanurtana Ha JIpy»ecTBOTO;

4.  mpeobpasysa u npexpatssa pyxecTsoTo;

5. B3eMa pelleHMs N0 BCHUKM BBIPOCH, CBBP3aHH C
u3aaBaHe Ha obnurauyu;

6. n3bupa ¥ ocBoOOXKIaBa “ICHOBETE HA Cl u
ompenens  MaH#aTa MM, KakTo M Ompenend

BB3HAIPDKAECHHETO HA TE3N M3MENY TAX, KOUTO HE ca
Ha3HAYEHM 32 H3IBIRHTENeH(HH) AupeKTop(K);

7.  Ha3HayaBa M ocsBoOOXIaBa  OHMIUIOMHPAaHH
eKxcnepT-CYeTOBOAUTENH;
8.  onobpsBa roauiuHus (UHAHCOB OTHET Ched

3aBepKa OT Ha3HAYEHUS EKCIIEPT-CHETOBOANTEN, B3EMA
pelleHHe 3a pasripe/ienane Ha nedanbara, 3a NOMbIBaHE
Ha ona ,,Pe3eppen” u 3a U3MIAILAHE HA IHBHACHT;

9. HA3HAYARA JIMKBHIATOPUTE NPH NIPEKPaTABaHE Ha
JIpy’KecTBOTO OCBEH B Cily4ait Ha HECHCTOATEIHOCT;

10.

11. npexebpis WM MpPEAOCTaBs [0J3BAHETO Ha
LIAJIOTO THPrOBCKO NpeAnpHsTHE Ha JIpyKEeCTBOTO;

12.  B3eMa peuleHus 3a MpuaOOHBAHE U OTUYXKNABAHE
HA HEJBWXKMMM WMMOTHM M IbIrotpaiuu (HHAHCOBH
AKTMBH, B3eMaHe Ha MHBECTHLIHOHHY 3aEMH, 1aBaHE Ha
rapaHiyy W [I0eMaHe Ha NOPbYHTENCTRE, npunoduBane
M NPeoCTABSIHE Ha JIMLEH3H, YUPEAABAHE Ha HITOTEHHH
M 3a70XKHM [paBa BBPXY MAbJITOCPOUHM aKTHBH HA
JIpy»ecTBOTO W KpeJMTHPaHe Ha TPETH JIMLA, KOraTo
CTOMHOCTTA Ha CHOTBETHATA Clefika (WIH ChBKYMHOCT
OT CBbP3aHH CHENKM) € TO-MajKa WKW paBHa Ha
NOJIOBHHATA OT CTOHHOCTTa Ha akTUBMTE Ha
JIpy’XecTBOTO, CBINIACHO MOCITEAHNSA 3aBEPEH FOAHILCH
CYETOBOJEH OTYET; U

ocBOBOXIABA OT OTroBOpHOCT YieHoseTe Ha CJI;

13. pewasa BCsKakBH JPYTH BBIIPOCH, PEAOCTaBeHH B
HEropa KOMIETEHTHOCT OT 3aKoHa M YCTapa Ha
JpyxecTBOTO.

Yaen 19
(1) 3a Besiko pelueHne Ha EnHonuunma coOCTBEHHK C€

cherabs ITporokon. [IpoTokoasT ce CheTasa B MHCMEHa
opma 1 ce noanucea ot Eaxosnnmua coBCTBEHHK.
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Article 18

The Sole Owner has the following powers:

1. to amend and supplement the Articles of
Association of the Company;

2. to resolve on material changes in the Company’s
business activities;

3. toresolve on the increase and decrease the capital
of the Company;

4. to restructure and terminate the Company;

5. to resolve on any issue of debentures;

6.  to appoint and dismiss the members of the BoD
and to define their mandate and the remuneration of
those not appointed for executive director(s);

7. to appoint and dismiss certified expert auditors;

8. to approve the annual financial statements as
certified by the appointed auditor, decide upon the
distribution of profits, allocation of funds in the
Reserves Fund and payment of dividends;

9. to appoint liquidators upon termination of the
Company, except in the event of insolvency;

10.  to relieve from responsibility the members of the
BoD;
11. to transfer or grant use on the Company’s entire

commercial enterprise;

12. decide on the acquisition and disposition of real
estates and long-term financial assets, taking investment
loans, granting sureties and guarantees, acquisition and
granting of licenses, granting of mortgage or pledge
rights in long term assets of the Company, and extension
of credit to third parties, when the value of the
respective deal (or the aggregate of connected deals) is
lower or equal to half of the amount of the Company’s
assets according to the last certified annual financial
statements; and

13 to resolve on all other issues within its competence
pursuant to the laws or the Articles of Association of the
Company.

Article 19

(1) Minutes of proceedings shall be taken for each
resolution of the Sole Owner. Minutes of proceedings

&




(2) BeudkH JOKYMEHTH, OTHACHLIH CE N0 PCIICHHETO Ha
E)IHOJII/NHPUI cOOCTBEHHUK, ce npuiarar KBM

[IpoToxosna.
Yren 20
CbBeT HA IUPEKTOPHUTE
(1) JpysxecTBoTO C€ YyMnpapiisa oOT CoBer Ha

JMPEKTOPHTE, KOHTO Ce CBCTOW OT TPH JI0 AEBET JIMLA.
KoHkpeTHUAT 6poi Ha WICHOBETE ce onpefend ¢
pewenye Ha EqHonMuHKA cOOCTBEHHK.

(2) YneHopeTe Ha CbBeTa Ha JIHPEKTOpPHTE C€
wsbupar or EaHonnunus cOGCTBEHHMK 32  CPOK,
oripefieieH OT EnHonuunus coOCTBEHHK, W Morar ja
Gbaar npensbupann 6e3 orpaHHYEHHE.

(3) Unenosere Ha CbBeTa Ha IUPEKTOPHUTE MOraT 213
6BaaT 0CBOBGOAEHH OT ATBKHOCT U NPEAM H3THUYAHE Ha
MaHgara, 3a KoHWTO ca Hn30paHM C pelieHHe Ha
EnHONM4HHUA COOCTBEHHK.

(4) UYnen na CobBeTa MOXE 1a MOWCKA [a 6bae
3aM4eH OT TBPrOBCKHSA PETHCTBP C  MHCMEHO
ypenomnerne no Jpysxectsoto. B cpok Ko 6 (wect)
Meceua chea  TojydaBaHe Ha  YBEJIOMJIEHHETO
Jpy>xectsoTto TpsbBa i@ BIMILE 0CBOGOXKIABAHETO MY
B ThProBCKHUs perucTsp. Ako JIpyecTBOTO HE HarNpaBH
TOBa, 3aMHTEpecoBaHMIT uneH Ha ChBeTa MOXE caM la
3afBK 33 BIMCBaHe TOBa OOCTOATENCTBO M CBABT rO
BITMCBA, HE3aBHCHMO JaNH HA HEFOBO MACTO € M3GpaHo
Ipyro nuie.

Ynen 21

Coberas na CbBera Ha JMPEKTOpHTE

(1)  Ynen Ha CpBera Ha AMPEKTOPHTE MOXKE Aa Onae
JeecnocobOHO GHUIHYECKO JIMLIE HIIH FOPUMUECKO JTHLE.

(2) He moxe fa 6bae uieH WM NPEACTABUTEN HA
uneH Ha CHBETA Ha AUPEKTOPHTE JIHLEe, KOCTO!

1. e 6W10 uleH Ha ynpaBUTENEH WKW KOHTPOJIEH
opraH  Ha  OpYXKECTBO,  NpEKpaTeHo  MNOpaju
HECHCTOATENIHOCT Mpe3  TocjieJTHATe JBE TOIWHH,
NpeIXOX ALY JATaTa HA PELICHUETO 32 00ABABaHE Ha

HECBCTOATENHOCTTa, aKo ca oCTaHan
HEY/I0B/ETBOPEHH KPEANTOPH;

2. He OTroBaps Ha APYrH U3MCKBaHHA, NPEABHACHU
B yCTaBa.

(3) UneHosere Ha CbBeTa ce BIMCBAT B THPTOBCKHA

perucTep, KBACTO npeacTapsaT HOTapuajaHO 3aBEPEHO
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shall be produced in writing and shall be signed by the
Sole Owner.

(2) All documents related to the resolution of the Sole
Owner shall be enclosed to the minutes of proceedings.

Article 20

Board of Directors

(D The Company shall be managed by a Board of
Directors, which shall consist of three to nine persons.
The concrete number of the Board members shall be
determined by a decision of the Sole Owner.

(2)  The members of the Board of Directors shall be
elected by the Sole Owner for a period specified by the
Sole Owner and may be re-elected without restriction,

(3)  The members of the Board of Directors may be
dismissed before expiration of their mandate by a
decision of the Sole Owner.

(4) A Board member can demand his obliteration
from the commercial register with a written notification
to the Company. Within six months after receiving the
notification the Company is obliged to inscribe his
discharge in the commercial register. If the Company
does not make the necessary, the interested member of
the Board can claim the inscribing of this circumstance
on his own, and the court should register it irrespectively
of fact whether there is another person elected on his
post.

Article 21

Composition of the Board of Directors

(1)  The members of the Board of Directors shall be a
capable natural person or a legal entity.

(2) The following persons shall be ineligible for
Board’s membership:

1.  Any person who has been a member of a
managing or supervisory body of a company dissolved
by bankruptcy during the last two years, preceding the
date of the resolution for announcement in bankruptcy,
and leaving any creditor unsatisfied;

2. Any person who does not satisfy any other
requirements as prescribed by the By-laws.

(3) The members of the Board are registered in the
commercial register, where a notary legalised written

ca



cbriiacue M AcKiapalus, 4e HE Ca HanuLe NpevKH no aj.
2.

(4)  CbBETHT HA AMPEKTOPUTE CE CHCTOM HAH-MANKO
OT TpH, HO He NoBeye OT JieeT Jiuua. Ha ocHOBaHME L.
244, an. 2 or TeproBckus 3akoH CbBETBT Ha
JupekTopuTe 130Mpa M3MEXAY CBOMTE HJICHOBC
npencenaren (,,JIpencenaren”).

Yuen 22

Msnbanurened RHPEKTOP

(1) Bwb Bpb3ka ¢ un 244, an. 4 ot Tobproeckus
3akoH, CbBETPT  Ha  JMPEKTOpHTEe  BB3JAra
yrpaBjieHHeTo Ha Jpy)XecTBOTO Ha eIMH HiIH HAKOIKO
W3IBIHHTENHK wieHose (, I3mbaunTe/Ien AnpeKTop
pni L V30bAHMTENHM  AMpeRTOpH),  M30panu
W3MeXy Heropure ujieHose. Taka BB3NOKEHOTO
ynpasseHue Ha JIpyKecTBOTO Ce H3BbPLIBA BB3 OCHOBA
Ha  MEHHWDKBbPCKM  JIOrOBOp,  CKJIIOYEH  MEXIy
CBHOTBETHHS/CHOTBETHHTE H3nbaHuTeneH
aupekTop/H3mbiHuTe I IHPEKTOPH H CoBera Ha
JMPEKTOPUTE, TNpEACTaBnABaH OT Ipenceparens Ha
Cweeta. OTHOWIEHHATA C OCTAHAJIMTE 4YICHOBE Ha
CopBera MOraT [a ce YpemsT C JoroBop, KoHTo ce
CIUTIOYBa OT MMeTO Ha JIpy»ecTBOTO upe3 JIMLE,
ONpaBOMOLIEHO OT EAHOMMUHMA cOBCTBEHHK.

(2) Bop Bpb3Ka ¢ ui. 235, am 2 or Twproeckus
3akoH, CbBETBT Ha AMPEKTOPHTE MOXE [a OBJIACTH
e/HO MM HSAKOJKO JiMa OT HEropus CBCTas /12
npeacrasiasar  Jpyskectsoro. OBnacTABaHETo IO

HacTosAaTa ajiiHes MOXe Aa O'plie OTTErJIEHO M0 BCAKO )

BpeMe.

(3) CoeersT Ha JIMPEKTOPHUTE onpeaes
npeAcTaBUTE/HATA BJIACT HA ChOTBETHU/CHOTBETHUTE
JMPEKTOp/U 110 aj. 2 no-rope.

(4) OsnacrspaHeTo 10 npeaxoaHara  ajl. 3 u
HeropoTO OTTErNfHe HWMaT [eHCTBHE CMNpAMO TPeTH
[o6pOChBECTHM JMua cliefl  OOABABAHETO MM B
TbproBCKHs PETHCTBP.

Ynen 23
KoMneTeHTHOCT
(1) CbBersT Ha IHPEKTOPHUTE!
1. npxema npasuia 3a paborara cH;
2. ompe/ens CTPYKTyDaTa U [ata Ha JIpyecTBoTO;
3. onpenens pema 32 HasHayaBaHe u

ocBoOOXKAaBaHe Ha repcoHana;
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consent and a declaration are presented, certifying that
there are no existing obstacles on par.2 of Article 31.

(4) The Board of Directors shall be complied by at
least three members but not more than nine members.
Under Art. 244, para. 2 of the Commerce Act, the Board
of Directors shall elect among its members its chairman
(the “Chairman”).

Article 22

Executive Director

(1) In relation to Art. 244, para. 4 of the Commerce
Act, the Board of Directors assigns the management of
the Company to one or several executive members
(“Executive Director” or “Executive Directors”)
selected from its members. The so assigned
management of the Company shall be carried out under
a management contract concluded between the
respective Executive Director(s) and the Board of
Directors, represented by its Chairman. The relationship
with the rest of the members of the Board may be
established by contracts signed on behalf of the
Company by a person authorised be the Sole Owner.

(2) In relation to Art. 235, para. 2 of the Commerce
Act, the Board of Directors may authorise one or several
persons of its members to represent the Company. The
authorisation granted under this paragraph may be
withdrawn at any given time.

(3) The Board of Directors shall determine the
representative powers of the respective Director(s)
under para. 2 above.

(4) The authorisation under para. 3 above or its
withdrawal shall become effective as to third parties
acting in good faith, after its registration and publication
in the Commercial Register.

Article 23
Powers

(1) The Board of Directors shall have the power to:
1.  enact its own procedure rules;
2. determine the structure and personnel structure of
the Company;
3. set the procedure for appointment and dismissal
of personnel;

&



pueMa paBKia 3 OPraHK3ALIIATA i JeHHOCTTa
' OTAIETHHTE CTPYKTYPH B JIpy»ecTBOTO;

p3eMa peleHus 3a CHILECTBEHH
opraHH3alHOHHH NpOMEHH;
6. B3eMa pelueHus 3a [BATOCPOYHO

CHTPYAHHUECTBO (Had TpH FOAMHH) OT CBIIECTBEHO
spaueHne 33 JPy)KECTBOTO H NPEKPaTABAHE HA TAKOBA

CHTPYAHHYECTBO;

7. BieMa peLICHHA 32 B3eMaHEe HA 33EMH, KAKTO M
pelLeHus 32 TOKYTIKa Ha obopynBaHe;

8.  onoGpsra roaMiHus G10WKeT M paboTeH MIaH Ha
JHpy»xecTBOTO;
9.  ynBIHOMOILABA M 1aBa NPEBAPHTENHO ChIIACHS

Ha npezcTaBsBamuTe Jpy>ecTBOTO 33 CKINOUBAHE Ha
cienka (Ui MHOXECTBO OT CACTKH, KOUTO Guxa MOriv
12 6BAT THIKYBAHW KAaTO €fiHa CHeJIKa) Ha CTOWHHOCT
no-ucoka oT 50 000 (meTaeceT XMIsH) eBpo;

10. onpenens MeToJa Ha BOJIEHE Ha CYETOBOACTBOTO,

11. pelwasa BCHYKH JIPyTH BBIPOCH, KOMTO He ca OT
M3KJTIOUHTENHATA KOMIETeHTHOCT Ha EpHonuynud
coBCTBEHHK N0 CHUIATA Ha 3aKOHA MW TO3H YCTaB.

(3) CobBeTbT Ha [MPEKTOpUTE B3eMa peLUCHHA C
OBUKHOBEHO MHO3MHCTBO OT Opos Ha JMPEKTOPWTE,
mpencTaBeHM Ha 3acesamuata Ha Cpeeta  Ha
JIMPEKTOPHTE, OCBEH B CJly4aHTe H3PH1HO NPEABHACHHU
B TO3M YCTaB M B 3aKOHA.

(4) CoBeTbT Ha JAWMpEKTOpUTE peulasa BCHUKH
BBIPOCH OT CBOATA KOMIMETEHTHOCT TpY CrasBaHe Ha
peltenusTa Ha EAHOMMUHMA COOCTBEHHK, TO3U yCTaB 1
JeNCTBaLIUTEe HOPMATHBHH aKTOBE.

(5) CobBeTbT Ha OMPEKTOpUTE C€ OTHHTAZ 33
peiiHocTTa ey npef EaHonuunus co6CTBEHMK.

Ynen 24

3acenanusa Ha CbBeTa HA AUPEKTOPHTE

(1) CbBeTHT Ha AWpeKTOpHTE Ce ChOKpa Ha peAOBHHU
3acelaHus, 3a 1a 06CHAM ChCTOSHHETO M Pa3BUTHETO Ha
JIpy»KeCTBOTO, Hali-MallKO BEHBXK Ha TPH MeCela.

(2) CueerTbT Ha HAMpEKTOpUTE C€ CBHKBA Ha
sacesanue or Ilpenceparens wiax  MsmbiHHTeNCH
JMpEeKTOp MO TAxHa cofCTBena MHUMLMATMBA WM TIO
cKaHe Ha uieH Ha CbBeTa Ha AWPEKTOPUTE. AKO
WCKAaHEeTO 3a CBHKBaHE He Obe YIOBJIETBOPEHO B CPOK
po pecer (10) mHM OT MOCTBMBAHETO MYy npH
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4. enact rules for the organization and activity of the
individual structural units of the Company;

5. make decisions for essential organizational
charges;
6.  make decisions for long-term cooperation (over

three years) of essential significance to the Company,
and for termination thereof;

7. decide on borrowing of funds, as well as decide
on equipment purchases;

8.  approve the annual budgets and operating plans
of the Company;

9. authorize and give prior consent to the authorized
representatives of the Company for executing a
transaction (or a multiple of transactions which may be
deemed one transaction) at a value exceeding p

10. determines the methods of accounting;

11. decide on any other matter with respect to which,
pursuant to the law or these Articles of Association, the
Sole Owner does not have exclusive power to decide.

(3) The Board of Directors shall pass decisions by
simple majority of the number of the directors present
at meetings of the Board of Directors unless otherwise
is provided for in these Articles of Association or in the
law.

(4)  The Board of Directors shall make the decisions
within its powers in compliance with the decisions of
the Sole Owner, these Articles of Association and the
legislation in effect.

(5) Forits activity, the Board of Directors shall report
to the Sole Owner.

Article 24
Meetings of the Board of Directors

(1) The Board of Directors shall gather at regular
meetings at least once every three months, to discuss the
status and the development of the Company.

(2) The Board of Directors shall be convened at
meetings by the Chairman or an Executive Director
under their own initiative or upon request by a member
of the Board of Directors. Should the request for
convention not be satisfied within ten (10) days from its

R



lpencenatens Ha CbBera  Ha  JIUPEKTOPHTE,
CHOTBETHHST HJ1€H MOXKE [1a CBHKA CaM 3acelaHHeTo.

(3) 3Bacemanmsrta Ha CbBera Ha [IMPEKTOPHUTE Ce
pbKoBOAAT OT [Ipencenarens, a B HErOBO OTCHCTBHE OT
Apyr uieH W3bpaH OT MPUCBHCTBALIMTE 4JIEHOBE HA
CobBera Ha aupexTopute. 3aceanuero Ha CbBeTa Ha
JIMPEKTOPHUTE € 3aKOHHO, aKO MPHCBHCTBAT MOBEHE OT
[OJIOBMHATA OT WIEHOBETE JIMHHO KX NPEACTaBeHH OT
apyr uwieH Ha CpBeTa Ha MMPEKTOpUTE C NMHCMEHO
[I'bIHOMOLIHO, KaTo Bcekd wieH Ha CbBera Ha
JIMPEKTOpUTE MOXE [a MpeacTapigsa camo E/uH
orcbeTral uieH Ha CbBera Ha AUPEKTOPUTE.

(4) CobBerbT Ha [MPEKTOpHTE MOXE Ja B3eMa
pellieHus 1 HenpuCHCTBEHO ¢ MPOTOKOI 32 PCLICHHE,
MOANHCaH OT BCHUKHTE MY 4ICHOBE.

(5) Hait-kbcHO J10 3ar04BaHE Ha 3aCEAAHHETO HJICH
Ha CbpeTa € [AIWKEH JAa YBEJOMH [HCMEHO
[Ipesncenatens My, 4e TOH WK CBBP3AHO C HEro JIMLE €
3aMHTEPECYBAHO OT NOCTaBEH Ha pasriexaaHe BBIpoC
M He y4acTBa BbB B3EMAHETO HA PELICHHE.

Ynen 25

TIpoTokon

(1)  3a BcsKO 3acefaHue Ha CoBeTa Ha LHPEKTOPHTE
ce chCTaBs MPOTOKOJ, KOUTO ce MOANMCBa OT BCHHUKHA
MPUCBCTBAILM YIEHOBE, KATO C€ oTben3Ba KaKk €
raacyBa BCEKHM OT TAX NO PasriexAaHITe BBIPOCH.

(2) K»Mm mpoTokona ce TpWaraT CBBP3AHMTE C
paboTaTa Ha 3aCe1aHHeTo NOKYMEHTH, KOHTO Ca 6unn
peacTaBeHd M THCMEHMTE  [THIHOMOLIHM  Ha
MpeACTaBIIsBAHUTE 4IIEHOBE.

(3) [IlporokonuTe M MNPUIOXKEHHATa KBM TAX CC
MOAPEXKAT B NPOTOKONHA KHUIa, KOATO C€ ChXpaHABaT
nali-manko 5 (ner) roguHW, CHWTaHO OT Kpad Ha
rojliHaTa, fpe3 KOATO € MpPOBENEHO CbHOTBETHOTO
3acellaHHe.

Ynen 26

IIpaBa u 3a1b/KEHH A

(1) Ynenoeere Ha CbBera Ha JMPEKTOPHTEC MMAT
eIHAKBM MpaBa M 3aJB/DKEHMs, HE3aBUCHMO OT
BBTPELIHOTO pasnpe/ie/ieHHe Ha QY HKIHHTE MEXLY TAX
M TNpenoCTaBsSHETO Ha MPaBO Ha YMpaBleHUE H
NpeaCTaBHTENCTBO Ha HAKOM OT TAX.

(2) Unenopere Ha CobBera Ha OWPEKTOpUTE Ca
JAJIKHH [a U3MbAHABAT QYHKLUMHTE CH C rpywkara Ha
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receipt by the Chairman of the Board of Directors, the
requesting member may convene the meeting itself.

(3)  The meetings of the Board of Directors shall be
chaired by the Chairman or, in latter's absence, by other
member, chosen by the attending members of the Board
of Directors. A meeting of the Board of Directors shall
be legitimate, if more than half of the members attend in
person or are represented by another member of the
Board of Directors authorised in writing, whereas each
member of the Board of Directors may represent only
one non-attending member of the Board of Directors.

(4) The Board of Directors may make decisions in
absentia (via correspondence), provided all its members
sign a memorandum of decision.

(5)  On the beginning of the session at latest a Board
member is obliged to notify in written form its
Chairman that he or a connected to him person is
interested by a posed for review question and does not
participate in rendering the decision.

Article 25
Minutes of Meeting

(1)  Minutes of proceedings of the Board of Directors
shall be made for each meeting of the Board of
Directors, which shall be signed by all the attending
members, as noticing down the vote on the discussed
issues of each of them.,

(2)  The documents relevant to the proceedings which
have been presented at the session, and the written
powers of attorney of the represented non attending
members, shall be attached to the minutes of
proceeding.

(3) The minutes, and the attachments thereto, are
filed in a book for minutes of proceedings which shall
be kept at least five (5) years, starting from the end of
the year in which each meeting has been held.

Article 26
Rights and Obligations

(1) Al Board members shall have equal rights and
duties regardless the distribution of functions within the
Board among the members and the enfranchise of right
for management and representation to some of them.

(2) Any Board member shall be obliged to perform
their functions with the care of responsible

<
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o6bp THProseu B UHTepec Ha JIpy>KecTBOTO M Ha
BCHUKH aKLIHOHEPH.

3)  Jluue, peVIONEHO 3a uneH Ha CbBETA, € ITBIKHO
u w3bupaneTo My fa ysemomu EnHomnubnd
. cOBCTBEHHK 32 YHaCTHETO CH B TBPrOBCKH JIpYXeCTEa
xaTo HEOTPaHHHYGHO ~OTrOBOPEH  CHAPYXMHHK, 33
[IpUTEKABAHETO Ha NOBEHE OT 25 Ha CTO OT KanuTasia Ha
Apyro APYXecTBO, KaKTo M 3a yHacTHETo cu B
ynpaBNeHneTo Ha JPyrH APYKecTsa Hin KOOMepaLy1
xaTo NpOKYPHCT, YIpPaBUTENll MM 4leH Ha CBBCT.
KoraTo Te3d OOCTOATENCTBA BB3HHKHAT, CIGA KaTo
nuLeTo & u3bpaHo 3a uneH Ha ChBeTa Ha IMPEKTOPHTE,
To He3a0aBHO AbJKH MMCMEHO YBEIOMJIEHHE.

mipen

(4) Anuneu 1 - 3 ce npunarar u 3a (husHUECKHTE
nuUa, KOWTO TpEACTaBiABAT IOPHAMHECKH JiMLa -
yneHose Ha CbBeTa,

Ynen 27

OTroBopHOCT
(1) UneHoseTe Ha CeBeTa Ha  JHPEKTOpUTE
OTroBapsAT CONMAApHO 3@  BPEAMTE, KOWTO Ca

NPWYHHKIIH BUHOBHO Ha [lpy2KecTBOTO.

(2) Bceku OT uieHoBeTE MOXE Ja 6bae ocsoboneH
OT OTrOBOPHOCT OT EaHOMM4HUA CcOOCTBEHHK, aKo ce
YCT2HOBH, e HMa BHHA 33 HAaCTBIWIMTE BpeaH.

(3) Unenorere Ha CbBeTa ca JUIBXKHH @ YBCAOMAT
nmucmeno CbBeTa Ha AMPEKTOPHTE, KOrato T WM
CBbp3aHM C TAX JML@ CKIouBaT C Ilpy>kecTBOTO
JOrOBOpH, KOWTO MW3NM3aT W3BbH of0uuaiHara My
JEeHOCT WITH ChILECTBEHO Ce OTKIIOHSBAT OT NnasapHuTe
ycnosus. Tesu JOroBOpH Ce CKIIOYBAT Bb3 OCHOBA HA
peweHde Ha CpBera Ha JMPEKTOPUTE. Cpernka,
CKJIIOYEHA B HApYLIEHHE Ha NMPEIXOHUTE H3PEHEHNS, €
NeiiCTBUTEIHA, a JIMLIETO, KOETO 1 € CKJIIOUMIIO, KaTo €
3HAeN0 WIX € MOFIo JAa Yy3Hae, Y€ JIMICBa TaKoBa

pewenne, orrosaps  mpefx  JlpyxecTBoTo 32
MPUYMHEHHTE BPEAH.

PA3JEJ VI

©OHJOBE

Ynen 28

dougone
(1) JpyxectBoto obpasysa (oHI ,,Pe3epBer” H
ApyrH  (OHHOBe, YCTAHOBEHM C  JIGHCTBALHTE
HOPMAaTHBHH aKTOBE.
(2) 3a ofpasypaHe Ha  QOHI ,Pesepsen”

Jlpy>kecTBOTO OTAENA HA-MAIKO 1/10 (enna meceTa) OT
neyan6ara cien obaaraHeTo i ¢ ABJDKAMHTE JaHbLUM K
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merchantship in compliance with the best interest of
Company and of all shareholders.

(3) A person, proposed for election as a member of
the Board, is obliged before his nomination to inform
the Sole Owner for his participation in commercial
companies as a unlimitedly responsible associate, for
the possession of more than 25 per cent of the capital of
other company, as well as for his participation in the
management of other companies or co-operations as a
procurator, manager or board member. Whether these
circumstances occur after the person's election as a
Board member he is obliged to perform immediately a
written notification.

(4)  Paragraphs 1 - 3 apply as well as individuals who
represent legal entities - Members of the Board of
Directors.

Article 27
Liability

(1)  The members of the Board of Directors shall be
jointly and severally liable for damages caused to the
Company through their fault.

(2) Anyone of the members may be relieved from
liability by the Sole Owner, if it is established that it has
no fault for the suffered damages.

(3) The members of the Board are obliged to inform
in writing the Board of Directors about contracts with
the Company connected by them, which deviate from
the regular activity or differ essentially from the market
conditions. These contracts shall be stipulated on the
basis of a decision of the Board of Directors. Any
transaction infringing this requirement shall be valid
and the person who has executed the said transaction
knowing about the lack of such decision or being able
to find out about it, shall be liable in front of the
Company for the damages caused.

PART VI
FUNDS

Article 28
Funds

(1) The Company shall form a “Reserve Fund” and
other funds provided for by the law.

(2) The Company shall set apart at least one tenth
(1/10) of its after-tax profit before the payment of
dividends for the formation of the “Reserve Fund”, until

(-



Mpeny U3IUIallaHeTo Ha AMBHEHTH, IOKATO Cpe/icTBaTa
ppB onma aocturHar 10 % (mecer NpoLeHTa) OT
KaruTana.

(3) Cpencteata ot doun ,,Pesepsen” MoraT Aa ce
M3MOJI3BAT 3a MOKpHBaHe Ha 3ary6u oT JeHHOCTTa Ha
JIpy>KecTBOTO 3a TEKYIUATa W MPEAXOJHATA FOAHHH.

(4) Korato cpeactBata OT (OHA ,PesepseH”
naaxebpnar 1/10 (enHa Jecera) OT KanWTana Ha
Jlpy>KecTBOTO, HAZBUILEHHETO MOXKeE /la Ce M3M0I3Ba 3a
yBesHuaBaHe Ha KanuTana.

(5) Korato cpeactsara Ha GoHa "Peseppen” cnanHar
[0l MUHMMAaJIHHA pa3Mep, YCTaHOBEH B ait. (2) OT TO3H
uneH, JIpyecTBOTO € JUTBKHO [1a BB3CTaHOBH
cpeactsata 1o GoHAa A0 AOCTHraHe Ha MHHUMAIHOTO
PaBHHMILE B CPOK - OT TPH TOAUHU.

(6) [Ilo pewenne Ha CbBeTa Ha AUPEKTOPHTE,
Jlpy>cecTBoTO MOXe aa obpasysa u apyru ¢ponnose. C
peleHueTo 3a 00pasyBaHe Ce OTpPENeNAT H3TOYHHLIHUTE
3a HabupaHe Ha (OHIA M HAYMHHMTE 3a PasXOABaHETO

My.
PA3JIEJ VII
KJIOHOBE

CraTyT
Ynen 29

JIpy>)KecTBOTO Cb3JaBa CBOM KJIOHOBE 10 pena,
YCTaHOBEH B JAEHCTBALIOTO 3aKOHO/ATENICTBO M B TO3H
YCTaB.

Ynen 30

YnpasJjieHHe HA KJ10HA

(1)  KJIOHBT ce pbKOBOJM OT YIPABUTEJI Ha KIIOH.

(2)  YrpaBurensT Ha KJIOHA PBKOBOJH ACHHOCTTA HA
IUIOHa OT MMETO W 3a cMeTka Ha [[py>ecTBOTO M ro
npejcTaB/isiBa B PaMKMTE Ha IPEJOCTABEHHTE My
yTpaB/ieHCKH M MPEACTABUTENHH [TBIHOMOLIHS.

(3) TpynoBuTe HWIM MEHHDKBPCKM J[OrOBOpH C
yOpaBuTeNs Ha KIOH C€ CKIIOYBAT, H3IMEHAT H
npexpaTsBaT OT M3MbiaHUTENHUA AUPEKTOP.

Ynen 31

JleiiHOoCT HA KJIOHA

KsioHOBETE OCHLUIECTRABAT ACHHOCTTA CH B MHTEPEC Ha
Jpy»KeCTBOTO KaTO C€ PBKOBOIAT OT [aiCHUTE MM
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the amount in same fund becomes equal to ten percent
(10%) of the registered capital.

(3) Amounts from the “Reserve Fund” may be used
to cover losses from the activity of the Company, for the
current and the previous year,

(4) Incasethe amounts in the “Reserve Fund” exceed
one tenth (1/10) of the registered capital of the
Company, the surplus may be used for increase of the
registered capital.

(5) In case the amounts in the “Reserve Fund”
become less than the minimum amount set in Article (2)
of this Article, within three years the Company shall
restore the minimum amount required for the “Reserve
Fund”.

(6) Following a decision by the Board of Directors,
the Company may form other funds. Such a decision
shall specify the sources for raising amounts for such
funds and the manner of spending fund amounts.

PART VII
BRANCHES

Status
Article 29
The Company shall establish its branches in the manner
provided for by the law and these Articles of
Association.
Article 30
Management of a Branch

(1) The branch shall be managed by a branch
manager.

(2)  The branch manager shall manage the activity of
the branch on behalf and on the account of the Company
and shall represent the Company, within the limits of the
management and representation.

(3)  The labour or management contract with a branch
manager shall be executed, amended and terminated by
the Executive Director.

Article 31
Activity of the Branch

The branches shall carry out their activity in the best
interest of the Company, and in compliance with the

<
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YKa3aHHsl W ChasBaT JEHCTBAlIOTO 3aKOHOIATENCTERO,
TO3M yCTaB M PelieHHsATa Ha OpraHuTe Ha JIpyecTBOTO.

PA3JAEJ VI

rOJNIIHO NPUK/IIOYBAHE U
PASIIPENEJISIHE HA TIEUAJIBATA 1
3AT'YBHUTE

Yaen 32

JOKyMEHTH HA TOAHIUIHOTO NPUK/OYBAHE

(1) OnepatuBHaTta W QHHAHCOBATA roAMHa Ha
Jlpy»KecTBOTO CbBIAJa C KajleHapHaTa rojuHa.

(2) Mo xpas Ha deBpyapH Beska roguHa CbBETHT Ha
[MPEKTOPHUTE M3TOTBS TFOAMIIEH (WHAHCOB OTHET 32
u3TeknaTa QMHAHCOBA FOAMHA M JOKJIAl 3a JeiHOCTTa
Ha JIpy»ecTBOTO ¥ I'M NPEACTaBAT 32 NPOBEpKa 1o pesia
Ha wieH 33.

Ynen 33

l’IpOBepKa na roAMIHOTO NPHKITIOYBAHE

(1) ToauwHUAT GHHAHCOB OTHET ce NpoBepsABa OT
n3bpanute oT EqHONMMYHHA COOCTBEHUK AUITIOMHPAHH
eKCTepT-CUETOBOAUTENH (ONUTOPH).

(2) Koraro EnHonuunms  coOCTBEHMK He €
HA3HAYWJIO TPOBEPHUTENH B ONpEJEeHHs CPOK, T C€
HasHauaBaT OT cbaa mno wmonba Ha CoBera Ha
JIMPEKTOPHTE WM Ha KOWTO M Ja € aKiHOHEp, WiH
axuuoHepH Ha JpyxecTBoTO.

(3) Hasnauenure NPOBEPUTENH H3BBLPILBAT
HeoOXOZAMMATA TNpOBepKa M JaBaT 3aK/I04eHHe Aalu
CYETOBOJHMAT OallaHc M CMETKWTe 3a MedanbuTe u
3aryGuTe ca HaJUIeKHO ChCTABEHM M [alli 1aBaT BApHA
¥ TOYHA NIPEACTaBa 3a AekHocTTa Ha JIpy)ecTBoTo.

(4) PesynraTMTe OT  HM3BBpLIEHaTa  IpPOBEpKa
MIPOBEPHTENIMTE OTPA3sBaT B OTAENEH AOKNaj, KOHTO ce
npenasa Ha ChbBeTa Ha JJMPEKTOPHTE.

(5) CeBeTsT Ha AWPEKTOPHUTE MpOBEpsBa FOAMIIHUA
(HHaHCOB OTYET, A0K/a/1a OT IpOBepkaTa My 1 I0KIaza
3a JieliHOCTTa Ha Jipy»EeCcTBOTO, KAKTO H BHECEHOTO OT
HsnbnnuTennus — AUpEKTOp  NpemjiokKeHHe  3a
pasnpejeneHre Ha neuandara.

(6) Cnen nposepkata M  onobpaBaHeTo  Ha
[OKYMEHTHTE MO MNpeaxoiHara ajivHes CbBETHT Ha
JMpeKTOpUTE W TpeAcTaBs Ha  EnHomnunmd
coBCTBEHMK 32 TPUEMAHETO UM.
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instructions given to them, the law, these Articles of
Association and the decisions of the Company’s bodies.

PART VIII

ANNUAL CLOSING AND DISTRIBUTION OF
PROFIT AND LOSSES

Article 32

Documents Related to the Annual Closing

(1)  The fiscal year and the year of operations of the
Company shall coincide with the calendar year.

(2) Before the end of the month of February of each
year, the Board of Directors shall prepare and submit for
the examination called for by Article 33 hereof, the
annual financial statements for the past fiscal year and a
report for the activity of the Company.

Article 33

Examination of the Annual Closing

(1) The annual financial statements shall be
examined by the auditors who shall be certified public
accountants (auditors), to be appointed by the Sole
Owner.

(2) In the event the Sole Owner has not appointed
auditors in a timely fashion, they shall be appointed by
the court, based on request of the Board of Directors or
any shareholder or shareholders of the Company.

(3) The appointed auditors shall carry out the
necessary audit and shall give their conclusion as to
whether the balance-sheet and the profit-and-loss
statement have been duly drawn up and whether they
give an accurate and exact picture of the activity of the
Company. '

(4)  The results of the audit shall be reported by the
auditors in a separate report, a copy of which shall be
submitted to the Board of Directors.

(5) The Board of Directors shall examine the annual
financial statements, the auditors' report on the
examination thereof, and the report for the activity of
the Company, as well as the proposal for distribution of
profits submitted by the Executive Director.

(6) After the audit and approval of the documents

referred to in the foregoing Article, the Board of
Directors shall present them before the Sole Owner for

adoption.



(7)  TlposepeHpsT ¥ NPHET roaMILIEeH GUHAHCOB OTHET
ce 00sBsiBa B THProBCKHSA PETHCTBP.

Ynen 34

Paznpepenenne Ha nevanGuTe u 3arybure
(1) Tlo pewenne Ha EnHonuunus COOCTBEHMK
neuasibaTa MOXKE [ia Ce pasnpenens KaTo AUBHACHT, Ja
ce BHeCe B IOMbIHMTEIHH (QOHI0BE HITH [1d Ce H3I10/13Ba

3a YyBe€/iM4aBaHE Ha Kanurana B CBbOTBETCTBHE C
NPHIOKHUMHTE 3aKOHH.

(2)  JIMBMAeHTHM MOTarT fia Ce pasfpe/esT camo Ciel
KaTo CLOTBETHATA yacT OT rneuanbara € BHECEHA BBB
donn ,,Pesepsen”.

PA3JEJ IX

IIPEOBPA3YBAHE, IPEKPATABAHE U
JIMKBUJATTUS]

Yien 35
ITpeoGpasysane

Jlpy»ecTBOTO MO3Ke Jia ce npeobpasyBa 4pe3 BJIHBaHe,
C/IMBaHE, pa3fie/isiHe WK Ypes NpeBpbIaHe B ApYT BUA
Jlpy>xecTBo ¢ pelieH1e Ha EAHOIHYHASA cOOCTBEHHK.

Yaen 36

NpexparsBane

JIpy’KeCTBOTO Ce MpeKparsBa B 3aKOHOYCTAHOBEHHTE
Cly4au CbrIacHO ChOTBETHHTE 3aKOHOBH pasnopendu.

Ynen 37

JIukBugauus

Cnen npexparsiaHe [Ipy>KeCTBOTO C€ JIMKBUAMpA IO
pesa, yCTaHOBEH B J€HCTBALIOTO 3aKOHOATENCTBO.

PA3JEJ X
3AKJIIOUUTEJIHH PA3SIIOPEABHA

Yen 38

IIpunoxkumo npaBo

3a BCHUKH CIyuaH, KOWTO HE Ca YPEJIEHH B TO3U YCTaB,
ce npwiara [eHCTBALIOTO  3aKOHOAATE/NCTBO B
Peny6nuka benrapus.

Ynen 39

Boaem e3uK
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(7) The annual financial statements verified and
accepted, is presented in the commercial register and
announce for that is published in the Commercial
Register.
Article 34
Distribution of Profits and Losses

(1) Upon a decision of the Sole Owner, the earnings
may be distributed as a dividend, distributed to

additional funds or used for a capital increase in
compliance with applicable law.

(2) Dividends may be distributed only after the
relevant part of the earning is deposited in the Reserve
Fund.

PART IX

REORGANIZATION, DISSOLUTION AND
LIQUIDATION

Article 35

Reorganization

The Company may be reorganized by acquisition,
merger, split-up or transformation into another type of
Company, by decision of the Sole Owner.

Article 36

Dissolution

The Company shall be liquidated in the cases and under
the provisions stipulated by law.

Article 37
Liquidation

After dissolution, the Company shall be liquidated in the
manner provided for by the law.

PART X
CONCLUDING PROVISIONS

Article 38
Applicable Law

For all cases not provided for by these Articles of
Association the laws of the Republic of Bulgaria shall

apply.
Article 39
Main Language

\y



B cnyuail Ha MPOTHBOPEYHE MEXIY OPHIHMHATHHUTE
TEKCTOBE Ha TO3W YCTaB, HAMTMCAHU Ha OBArapckH U Ha
AHrNUACKY €3HK, PHOPHUTET UMa OBIIrapCKUAT TEKCT.

Hacrosusar Yﬁmgs
coBCTBEHHK Ha /. /. 4¢
uzuckpaHuaTa Ha T3,

6e mpuer oT EnHomuuHuA
4, 740 1., B COTBETCTBHE C

In case of any discrepancy between the original texts of
these Articles of Association written in Bulgarian and in
English, the Bulgarian original text shall govern.

These Articles of Assogiation have been approved by
the Sole Owner on /{./¥47%1. <842, in compliance
with the requirements of the CA.

CJIEJIBA CTPAHULIA 3A TIOMIIACH / SIGNATURE PAGE TO FOLLOW

3a egnonuunus cobersenux: / For and on behalf of the sole owner:

I'-n Cebactuen PoH

% 2 oNDE~ SCRASTIEN
I
= \

r. Sébastien Rondel

3apepka OT VI3MbNHHUTENHMA AUPEKTOP CBIVIACHO 4. 174, an. 4 ot Twprosckus 3akon / Certified by an
Executive Director in accordance with Art. 174, para, 4 of the Commerce Act: 3

@owneL SES AsTLEN

I'-n CebacTren Poragn / MB Sébastien Rondel
.
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