STATUTE
of
“FOREST WEST DEVELOPMENT” JSC
(the “Company™)

SECTIONI
GENERAL PROVISIONS

Art. 1. Status

(1) “FOREST WEST DEVELOPMENT" JSC,
hereinafter referred to as the “Company™ is a joint-
stock company incorporated and existing under
Bulgarian law.

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

(3) The Shareholders shall be liable for the
obligations of the Company only up to the amount
of the contributions paid or payable against the
Shares subscribed by them.

Art. 2. Firm

(1) The Company’s firm shall be “@OPECT VECT
JUBEJIBIIMBHT" EAJl. The Company’s firm
shall be written in Latin alphabet as follows:
“FOREST WEST DEVELOPMENT™" JSC.

(2) The Company s firm, together with an indication
of its registered office, registered address and
unified identification code, shall be stated on all
documents 1ssued by the Company.

(3) The name of any branch shall consist of the firm
of the Company, the word “branch” and an
indication of the location of the branch. Reference
to the object of activity may be added to the name of
the branch.

Art. 3. Seat and Registered Address

The seat and registered address of the Company
shall be: Sofia 1504, Sredets region, 22 San Stefano
str., entr. Training centre of San Stefano Plaza
Complex, fl. 2, Republic of Bulgaria.

Art. 4. Term

The Company shall be established for an unlimited
term. The existence of the Company shall not be
limited in advance by any termination condition.

VCTAB
Ha
L@OPECT VECT JJUBE.TBIIMBHT* EAJ[
(»JIpyAecTBOTO®)

PA3ZJIE I
OBIIH ITOJIOKEHITSA

Ya. 1. Craryr

(1) , @OPECT YECT OIUBEJIBIIMBHT" EA],
HapH4gaHo no-aony , JIpyxecTBoTo”, € aKunoHepHo
APYKECTBO, YUPEIEHO U CBIIECTBYBAUIO CHITIACHO
OBhITAPCKOTO Mpago.

(2) Hdpy#&ecTBOTO He OTTOBapd 3a 3alBIKeHIATa Ha
AKIITOHEPHTE,

(3) AknnoHepuTe OTTOBApAT 3a 3aJBIKEHHATA Ha
JpyKecTBOTO caMO0 A0 paiMepa Ha HanpapBeHHTe
IUIH IBIDAIMHTE BHOCKH CpeNly 3alicaHiTe oT TAX
AR,

. 2. Pupma
(1) ®upmata Ha dpyxecteoto ¢ ,, DOPECT VECT
JUBEJIIBIIMBHT* EAJL (Dupmarta Ha

JpyAecTBOTO Ce H3MHCBA Ha JAaTHHHIEA, KakTo
crnensa: “FOREST WEST DEVELOPMENT" JSC.
(2) ®upmara Ha JIpyKecTBOTO, 3a€IHO C [IOCOYIBaHe
HA HEroBOTO Cejaiiie, ajpec Ha yhpaBleHHe I
eJIHeH IIeHTH(OHKAIIOHeH Kojl, ce [MoCOYBa BB
BCHYIKII JOKYMCHTII, H3dBaHH OT HpWECTBDTD.
(3) ®upmara Ha BCeKH KJIOH ce ChCTOH OT (hHpMaTa
Ha ,[[pyx-:ecrﬁﬂn), Jymara ,KEJI0OH I MOCOUBAHE HA
HACENIeHOTO MECTO HA KiIoHA. KbM @IIPME.TE Hd
KIOHAa MOMKE Ha ﬁbﬂﬂ HDE!EI.BEHD YEazaHie 3a
Hp&m-l&l’ﬂ Ha JIEITHOCT.

Y. 3. Cenaanine u agpec Ha yOpag/leHHe
CejammieTo W ajJpechT Ha YIpaBleHHe Ha
HpyxectBoTo ca: Penydomika bearapna, rp. Codns
1504, paiion Cpezer, yi. ,,Can Credano™ No 22, Bx.
Yueben nentsp Ha kommiekc .,Can Credano
ITnaza*, er. 2.

. 4. Cpok
HpyAeCcTBOTO ¢& yuUpeldBa 3a HEOolpeleleH CpPoK.
CpmiectByBaneto Ha  JIpyKecTBoTo He e

NpeBapHTe/Ine OTpaHiIeHo 0T KakBOTO I 14 e
NpeKpaTHTeNIHO YCIOBHE.



Art. 5. Object of Activity

(1) The Company shall have the following object of
activity:  acquisition, holding, management,
development, financing, construction, leasing, sale,
exchange and any other disposal of real estate and
rights in rem over real estate; development and
management of real estate projects; urban planning,
permitting and project management activities;
investment, holding and management of
participations In companies; assel management;
consultancy, commercial representation, agency and
intermediary activities;

and any other activity not prohibited by law.

(2) Activities requiring respective permits, licences,
registrations and/or authorisations shall be carried
out only after obtaining such permits, licences,
registrations and/or authorisations.

(3) The Company may establish branches and
representative offices in the Republic of Bulgaria
and abroad, acquire shares or interests in other
companies and participate in other legal entities in
Bulgaria and abroad.

Art. 6. Definitions: Interpretation

(1) For the purposes of this Statute, unless the
context requires otherwise:

“Affiliate” means, in relation to any person, any
person which directly or indirectly Controls, is
Controlled by, or is under common Control with
such person.

“Board” or “Board of Directors” means the board
of directors of the Company under the one-tier
management system.

“Bridge Loan" means any bridge loan made by a
Shareholder to the Company pursuant to Art. 35 of
this Statute.

“Bridge Funding™ means any additional short-term
funding that the Board determines is required by the
Company for working capital, operational needs or
any other urgent corporate purpose in accordance
with Art, 35.

“Business Day” means any day other than a
Saturday, Sunday or public holiday in Bulgaria on
which banks are generally open for business in
Sofia.

“Business Plan™ means the approved business plan
for the Project, in relation to the acquisition,

Ua. 5. Ilpeamer Ha JeiiHoCT

(1) JlpyxecTBOTO HMa CIeIHHS MpejMeT Ha
JeiHOCT: npuiodnBane, NpHTeKaBaHe,
VIIpaBieHne, pasBHTHE, (piHaHCHpaHe,
CTPONTEICTRBO, OTJaBaHe II0] HaeM, Ipojaxbda,
3aMfHa § BCAKAKBO JIPYTO pasnopesjiaHe ¢
HEJABIDKIIMII IIMOTH © BEIOHII [IpaBa BEPXY
HEIBIDKHMH HMOTH; pasBHTHE 11 yHOpaBlIeHHe Ha
MPOEKTH 3@ HEJIBIDKIIMI HMOTH! [€iHOCTH [0
VCTPOIiCTBEHO IIaHHpaHe, pa3peiTe Il PeKIMI
H }'TIPH.BHEHIIE Ha HpOEKTIL, HHBECTIIPAHE,
NpHUTekaBaHe H  YyIpaBlIeHHe HAa YUacTHd B
JIPY:KECTRA; VIIpaB/ieHle Ha AKTHBH; KOHCY/ITAHTCKa
IeiiHOCT, TBHProBCKO MIPEACTaBUTEICTRD, aI¢HICTRBO
H [OCPe/IHIMecTBO; KAKTO I BCAKa JpyTa JeifHOCT,
He3a0paHeHa 0T 3aK0HA.

(2) HeitnocTime, 3a KOHTO C€ H3HCKBAT CLOTBETHH
paspellieHid, JILIEH3HH, perucTpalil Wil
onodpeHns, ce  H3BBPIIBAT  caMo  clel
MOTYHABAHETO HA TAKUBA PaipelIeHIs, THIeH3H,
PErHCTPALIIH W/ olo0peHs.

(3) JpyxecTBOTO MOMEe 1A OTKPHBA KIOHOBE II
npencTagnTencTea B PenyOimka bearapng n B
qy;KOHHA, 14 TPH100HBA aKIIHH NN JISI0Be B IpYTH
JIpYAKecTBa I [1a YIacTBa B JAPYTH IOPHIHYe CKI JIHIIA
B bearapnug i B uy#OnHa.

Ya. 6. Onpejeienns; ThiKyBaHe

(1) 3a memiTe Ha To31 Y CTaB, OCBEH aKo KOHTEKCTHT
HE U3HCKBA JpYTo:

LCBBp3aHO OPYyAReCTBO ™ 03HAYARA, [10 OTHOIIEHITE
Ha BCHAKO JIIIE, BCAKO JOMIIE, KOETO MPAKO HIIN
Henpako KonTpommpa, e KoHTpomnpaHo oT i e
nox oom KoHTpon ¢ ToBa mime.

LObBer” 1w ,,ChBeT Ha AHpeKTOpHTe" O3HaYaBa
chBeTa Ha Jaupexropute Ha JlpyxectBoro mipn
e/lHOCTEeNIeHHA CHCTEeMa Ha VIIpaBleHIe,

~MocToB 3aemM" O3HauYaBa BCEKH MOCTOB 3aeM,
npejocTapeH oT  AkxupoHep Ha JlpyxecTtBoTo
CRIJIACHO Wi. 35 oT To3n YceTas.

~MocTtoBo (uHEancHpame” oO3HaUaBa  BCAKO
JIOMBJIHITETHO KPAaTKOCPOUHO (PHHAHCHPaHEe, KOeTo
CoBeTsT ompejent, 4e € HeoOXoauMo Ha
Jpy#ecTBOTO 32 0DOpPOTEH KAIHTAN, OIEpATHBHII
HYAKIH I Jpyra HeoT/IOKHA KOPIOpaTHBHA Lien
ChIJIAcHO wi. 35,

~PaboTeH JeH" 03HAYABA BCEKIl JIeH, pa’iNyeH OT
cebora, Hemens mwin  odUIIaIeH NpajHHK B
Bwiarapis, B koiito OaHkNTe 001YailHO ca OTBOPEHH
3a patota B Codiis.

..BH3Hec mIan" 03HavaBa 0100peHHUAT DH3HEC IIITAH
3a Ilpoekta BBB BpB3KAa ¢ OpHIOOHBaHeTO,
(bHHAHCHpaHEeTo, MpoOMSAHATA Ha



financing, rezoning, permitting, development,
leasing, sale or other disposal of the Project Assets,
as may be amended from time to time in accordance
with the SHA and this Statute.

“Change of Control” means., in relation to the
Company, any subsidiary or any Shareholder that is
a legal entity: (i) the acquisition by any person or
group of persons acting in concert, directly or
indirectly, of more than fifty percent (50%) of the
voting rights or share capital; (i1) the right to appoint
or remove the majority of the members of the board
of directors, managers or equivalent management
body: (iit) the ability to direct or determine the
management, policies or strategic decisions,
whether by contract, shareholding, voting
arrangement or otherwise; or (iv) a merger,
consolidation. transformation or reorgamsation
resulting in any of the foregoing.

“Class A Shares” means the registered shares
issued to the capital investors and having the
economic rights set out in this Statute,

“(Class B Shares” means the registered shares
issued to Forest West Management OOD and/or
other sweat-equity, management or founder
shareholders, as applicable, and having the
economic rights set out in this Statute.

“Commercial Act” means the Bulgarian Commerce
Act, promulgated in State Gazette No.
48/18.06.1991, effective 1.07.1991, as amended and
supplemented from time to time.

“Control” means the power, directly or indirectly,
to direct or cause the direction of the management
and policies of a person, whether through ownership
of voting securities, contract or otherwise; and
*Controlled” and “Controlling” shall be construed
accordingly.

“Liquidity Event” means: (i) a sale of all or
substantially all of the Company’s assets other than
as contemplated by or provided for in the Business
Plan; (ii)) a Transfer of Shares or merger,
consolidation, transformation or other corporate
reorganisation resulting in a Change of Control of
the Company: and/or (iii) any public offering or

npeHasHAYeHHeTo, paspellaBaHeTo, pa3BHTHETO,
OT/IaBaHETO MO HaeM, MpoJaxkdara IJIH Jpyroro
pasmopesjiane ¢ AKTHBHTe Ha [Ipoekta, KakTo
MOKe Ja Objle H3MeHSH NepHOJIHYHO CHIVIACHO
ACA W TO3H YCTag.

JIpomsiHa ma KOHTpoaa™  oO3Ha4aBa, [0
oTHOMmeHe Ha J[pyKecTBOTO, BCAKO IBIIEPHO
JPY/KecTBO UM  BCceKH AKIHOHEp, KoOITo e
OpIIIgecKo me: (1) NpHaodHBaHeTo 0T KoeTo H
Ja e e IWnl  rpyma mima, JeficTBamin
CBIJIACYBAHO, NPAKO IUIH HENpsAKo, Ha MOBEYe OT
netjeceT npouenTa (50%) ot npasata Ha r7ac N
KamiTana; (ii) mpaBoTo Ja ce HazHAYaBa HIIN
ocBobosKlaBa MHOSHMHCTBOTO OT WICHOBETE Ha
chBeTa Ha JIUPEeKTOpHTe, YOpPaBHTENMNTE M
PaBHOCTOEH yIIpaBHTe/leH opras; (111)
BB3MOKHOCTTA Jla Ceé PBHKOBOIAT WIH ONpeiedr
VIIpaBJIEHHETO, MOIHTHKIITE IIH CTpaTerirtecKiuTe

pelieHHd, He3aBHCIMO JadH H[pe3 JI0roBop,
akIHOHEPHO y4HacTHe, CIOpasyMeHHe 3a IflacyBaHe
W 0o Apyr HawiH, wim  (iv)  cauBade,
KOHCOMIIALIH, npeodpaszyBane Him

peopraHuzaiig, B pe3yaTaT Ha KOeTo HacThIIBa
HAKOE OT TOPHHTE.

HARIHH KJac A™ o3Ha9aBa NONMEHHHTE aKIlHH,
H3JlajieHH Ha KanuTaaoBHTe MHBECTHTOPH N
NpHTEeXKaBaLILH HKOHOMIMMECKHTE npasa,
npeaBHIeHH B TO3H YeTas.

HARIHH KJac b” o3HavaBa NMONMEHHHTE AaKITHH,
m3nagenn Ha ,Dopect Yeer MemmmambaT" O0/]
IWHIH Jpyril aKmHoHepH, VuacTBalll ¢ TPV
yIlpaBiIeHHe U KaTo YUpeIHTell, ciopel cayias,
H  [pHTekaBallll  HKOHOMHYECKHTE  IIpaBa,
npeBiieHH B T031 YCTaB.

. I'bproBeku  3aKoH" O3HavyaBa  ObJATapeKid
Teproecku 3akoH, o6Haponean B J[bpiKaBeH
BecTHuK, Op. 48 ot 18.06.1991 r., B cia or
1.07.199]1 r., KakTo e I3MEHSH o JJOObIBaH
MEPHOIIHTHO.

LKOHTPOI™ O3Ha4YaBa [PAaBOMOLINETO, NPIKO I
HEIpAKOD, Ja ¢& PBKOBOII IWIH [a ce NpeaH3BiKBa
PBKOBOJIEHETO HA YIIPABACHHETO H MOMHTHKITE Ha
Jla/leHo Mg, He3aBHCIMO Jaii Ypes NpHTeKasate
Ha [eHHN KHIDKA ¢ [IpaBo Ha riac, oroBop I Mo
Apyr HavdoH, a ,JKorTpommpan™ i ,JKoHTpomipan:™
ce THIKYBAT ChOTBETHO.

JINKBHIHO cLOMTHe" o03HavaBa: (1) mpogaxkda Ha
BCHYKH Il Ha CBINECTBEHO BCHYKH aKTHBH Ha
JpyxecTBOTO, pasianuHa oT NpeJBHAEHATA I

JOIMycTHMa cbIflacHo bmsHec mmaHa;  (u)
[lpexepnane Ha  AKOHN U CIIHBaHe,
KOHCOMIIaINsg, OpeoOpazyBaHe 1IN JIpyra
KOpHOpAaTHBHA  peopraHisalliii, BoJela [0



other equity-based transaction involving the
Company that results in substantial cash proceeds
being owed or paid to the Company or its
Shareholders; provided that, any transaction or
series of transactions specifically contemplated or
permitted under Art. 38 to 39bis, inclusive of this
Statute and/or Clauses 17 to 18bis, inclusive of the
SHA shall not constitute a Liquidity Event, even
though such transaction(s) may result in a Change of
Control of the Company and/or substantial cash
proceeds being owed or paid to the Company and/or
its Shareholders;

“Permitted Transfer” means a Transfer permitted
under Art. 38 of this Statute.

“Plot 01" and “Plot 02" mean the respective Project
real estate assets identified in the Business Plan
and/or in the SHA.

“Project” means the Forest West real estate project
in Sofia, Bulgaria, including the acquisition,
rezoning, permitting, development, leasing, sale or
other disposal of Plot 01, Plot 02 and any other
Project Assets.

“Related Party” shall have the meaning ascribed
thereto in s. 1 of the Supplemental Provisions of the
Commercial Act.

“Reserved Matters” means, collectively, the Board
Reserved Matters and the GM Reserved Matters;
being, respectively, any matter requiring enhanced:
(1) Board approval under Art. 34(2); and (1)
Shareholder approval under Art. 18(4) of this
Statute.

“Shareholder” means any holder of Shares
registered in the Shareholders” book of the
Company; and “Shareholding™ shall be construed
accordingly.

“Shareholders’ Agreement” or “SHA™ means any
shareholders’ agreement entered into by the
Shareholders in relation to the Company; as the
same may be amended from time to time.

“Shares” means the registered shares issued by the
Company, urespective of class.

“Transfer” means any sale, exchange, donation,
contribution, assignment, pledge., encumbrance,
option, derivative arrangement or other direct or
indirect disposal of any legal or beneficial interest in

ITpomsara Ha KOHTpoIa Ha JdpyKecTBoTO; 1/1m (111)
My OIHYHO MpejyTarale IWIH Ipyra ¢jieflka, OcHOBaHa
Ha JI0BO ydacTie H BRIOYBana JpyKecTsoTo, B
pesyaTar Ha KoAro Ha JIpyXKecTBOTO HIH Ha
HETOBHTE AKIHOHEPH c€ IRAKAT HIH H3IUIANIAT
ChIECTBEHH MapIYHI MOCTHINCHNA; NIPH YCIOBHE
e BCAKA Celka LI Mopeaiia oT eIk, HIPHTHO
OpeJBHIeHH WIH JOMYCTHMH ChITIacHo 41, 38 o
39bis BrmounTeMHO OT TO3H YeTap Wi kiaaysu 17
1o 18bis smowimenao oT ACA, He npecTaBiIgBat
.HI]I{_EIU.IHD C'hﬁ]lT[lE. HEZABIICHMO Y€ TAaKaABa CICJIKa
WIH clenkp morar jga jgosexgar jgo [lpomsHa Ha
KOHTpoJa Ha J{py&KecTBOTO H/IUIH 10 CHIIECTBEHN
I'IEIPH‘IH]I NOCTRINICHHA, Th/LEHMIT IUTH H3ILIaIaHH
Ha JIpy:KecTBOTO H/HIN HEroBHTe AKIOHEPIL.
.Paspenieno npexsbLpiasHe” 0O3HAa4aBa
[Ipexsopaste, JOMYCTHMO CBIVIACHO WI. 38 OT TO3H
YeTas.

~Hwvot 01 11  Hmot 02 03H2a9aBaT CHOTBETHHTE
HeABioKMH tMotn Ha Ilpoexrta, mocoveHn B
busHec miada wum 8 ACA,

WIpoerT™ o3HaYaBa MPOEKTA 3a HeABILAUMII IIMOTII
Forest West B Co¢ua, Briarapng, BEIIOUHTETHO
NpHI0OHBAHETO, MPOMSAHATA Ha IIPeIHASHAYEHHETO,
paspelaBaHeTo, pasBHTHETO, OTAaBaHETO Mox
HaeM, mpojaxkdarta WIH JAPYyroTo pasnopexiaHe ¢
Hvot 01, Hmor 02 u Bemukn apyrn AKTHBH Ha
IIpoekTa.

LCBBpP3aHo JIHue” NMa 3HaAYSHIEeTo, NPIIaJgeHo My
B § 1 or J[lomenuurennnte pasmopendH Ha
THproBckig 3aKoH.

»Janazeny BbOpocH™ 03HauaBa odmio 3amaseHnTe
Belipoc Ha Cheeta 1 3anaseHure purpoci Ha OC,
KOHTO CBOTBETHO C¢a BBIIPOCH, II3HCKBAIIN
sacivieHo: (1) ogobpenne or ChBeTa CHITIACHO WL
34, an. 2: u (1) oxobpeHne or AKIIIOHEpHTe
chraacHo Wi, 18, an. 4 ot To31 YcTas.
LARIHOHEpP™ o03Ha'uaBa BCeKH [pHTEXKaTeal Ha
AKmii, BMHcaH B KHHTATa Ha AKIIIOHepHTe Ha

Jpy#ecTtBoTo;, a AKIUHOHEPHO yHacTue™ ce
TRIKYBA CLOTBETHO.

SARIHOHEpHO  cmopasymense” mwm  ACA™
03Ha4aBa BCAKO AKIHOHEpPHO CIOpasyMeHHe,

CKMOYeHO OT AKINIOHepHTe BHB Bpb3ka ¢
JIpy&ecTBOTO, KakTO MOXe Ja Obje H3MeHAHO
MePHOIIYTHO,

LARIHMH® 03HAYABa TTONMEHHITTE aKINIH, H3/1aj1eHn
ot JIpy#KecTBOTO, He3aBIHCHMO OT KJIaca M.

LIpexBbpasHe” o03HAauaBa BegKa  [pojakoa,
3aMsfHA,  JapeHye,  amopr, lecHd,  3alor,
o0pemMeHABaHeE, OITIIHA, JepHBATIIBHO

clopasyMeHIle IUTH JIpYTo IpSKO IUTH HENpSKo
pasmopesiaHe ¢ [paseH L1 OeHeduipepeH



Shares, including any transfer of shares or inferests
in a Shareholder resulting in a direct or indirect
Change of Control over such Shareholder; and
“Transferred” shall be construed accordingly.

(2) The Shareholders” Agreement regulates the
contractual relationship between the Shareholders.
To the extent that any provisions of the
Shareholders® Agreement are mtended to have
corporate effect, including provisions concerning
Share classes, voting rights, Transfer restrictions,
Reserved Matters, Board structure, Shareholder
rights, financing, distributions or exits, such
provisions shall be reflected in this Statute and
implemented in accordance with Bulgarian law.

(3) As between the Shareholders, and without
prejudice to Bulgarian laws of mandatory
application, in the event of any ambiguity or conflict
between this Statute and the Shareholders’
Agreement, the terms of the Shareholders’
Agreement shall prevail, For corporate registration
and third-party purposes, this Statute and mandatory
Bulgarian law shall prevail.

SECTIONII
CAPITAL

Art. 7. Capital

The Company’s capital shall have a nominal value
of twenty-five thousand euro (€25.000), divided into
twenty-five thousand (25,000) registered Shares
Class B with a nominal value of one euro (€1) each.

Art. 8. Shares
(1) The capital shall be divided into twenty-five
thousand (25,000) registered Shares class B.

(2) Each Share shall entitle its holder to one (1) vote
in the General Meeting, except as otherwise
specifically provided for: (1) by laws of mandatory
application; or (i) in this Statute.

(3) Any change to the rights attached to the Shares
shall require the approval of the General Meeting
with the enhanced majority provided for under this
Statute and at law,

HHTEpeC B AKIIMI, BKIOYATENHO  BCAKO
NpexXBLpIAHe Ha akiiiH IWIH JA70Be B AKIIOHep,
KOETO BOJM J0 np#Aka mwiH Henpsaka [Ipomsna Ha
KOHTpOJIa BBPXY TO3H AKunonep; a , IIpexsbpien™
ce THIIKYBa CHOTBETHO.

(2)  AKUHOHEPHOTO  CHOpasyMeHHe  ypexia
JIOTOBOPHHTE OTHOIIEHHA MEXIy AKIHOHEpHTE.
JokomkoTo  pasmopeiadnm  Ha  AKINIOHEPHOTO
CIIopasyMeHmne ca OpeHasHa4enn Ja HMar
KOpIIOpaTiBHO HEﬁCTB]‘IE, BEIIHOYHTEIHO
pasiope0H OTHOCHO KIacoBeTe AKIIIN, [IpaBaTa
Ha Tnac, orpaHmdyennsTa 3a  [Ipexempisame,
3amaseHHTe BBIOpPOCH, CTpyKTypara Ha C(bBeTta.
npasata Ha  AxuuoHepute, (QHHAHCHpaHETO,
pasiipejielleHHATa Il HIXO/NTe, Te3n pasnopendi
C¢ OTpa3fABaT B TO3H Yerae 1 ce MPILTAraT ChIJIACHO
OBJArapcKoTo IpaBo.

(3) B oTHomeHNATa Mex Iy AKIIHOHepHUTE 1 0e3 Ja
Ce  JacATaT  MMIEPaTHBHNHTE  HOpPMH  Ha
HPIUIOAKUMOTO OBJIrapcKo MpaBo, [pH HAIIMIE HA
HESICHOTA IUIH MPOTHROPEUHE MeXkIy To3n VeTaB I
AKIMOHEPHOTO  clopasyMeHHe, YCIOBHATA Ha
AKIIIOHEPHOTO cHopa3yMeHHe HMAT MpeliMCcTBO,
3a meaHTe Ha KOPINOPATHBHATA PErHCTPALHA H IO
OTHOIIEHHE Ha TpeTH JHIA To3H Yc¢TaB qf
HMIEPaTHBHHTE HOPMH Ha OBITAPCKOTO [PaBo
HMAaT NPeIIMCTRO.

PAZAEIII
KAIINTAJI

Y. 7. Kanutaa

Kamiransr Ha J[lpy#ecTBOTO € ¢ HOMIHATHA
cToilHOCT JBajeceT H MeT Xiwisan espo (25 000
€BpO), pa3/ieleH Ha JABajgeceT i net xiwraan (25 000)
MoNMeHHN AKIUI Ki1ac . b™ ¢ HOMIHATHA CTOMHOCT
€HO eBpo (1 eBpo) Beaka.

Yn. 8. Akunn

(1) KammtamsT e pasjeneHd Ha /JBajjeceT H MeT
xumm (25 000) monmmennn Axumn kimac BT ¢
HOMITHATHA CTOITHOCT eHO eBpo (1 eBpo) Beaka.

(2) Beska Axing JaBa NpaBo HA PHTeKaTelId I Ha
eann (1) rmac 8 OGmoto cnOpaHie, OCBEH aKo
H3PIMHO € MPeJBIUICHO JPYTo: (1) 0T HMIIepaTIBHO
MPIUTOANM 3AKOH; IUTH (11) B To31 YCTaB.

(3) Beska npomsiHa Ha ImpaBaTta, CBBpP3aHI ¢
AKIuTe, H3MCKBa onoOpeHne ot O6moro
chbpaHie ¢ KBanHQHUHPAHOTO MHO3HHCTBO,
OpeaBIAeHO B To3H YCTaB i 3aKOHA.



(4) Upon the incorporation the company do not issue
Class A Shares.

Art. 9. Contributions; Payment of Full Value

(1) All Shares shall be paid in cash and/or by
contribution in-kind in accordance with the
Commercial Act.

(2) All cash contributions shall be deposited into a
bank account opened in the name of the Company.
(3) Contributions mn-kind shall be evaluated and
made in accordance with Art. 72 and Art. 73 of the
Commercial Act.

Art. 10. Interim Share Certificates

(1) Interim Share certificates shall be issued against
the contributions made. One or more interim Share
certificates may be issued to each Shareholder.

(2) Interim Share certificates shall be signed by the
Executive Director, as a member of the Board.

(3) Each interim Share certificate shall indicate the
Company, the registered office and registered
address, the name of the Shareholder, the number,
type. class, nominal and issue value and the number
of the subscribed Shares and the amount of capital
of the Company.

(4) Interim Share certificates may be Transferred
only subject to the conditions for Transfer of
registered Shares under this Statute and the
Commercial Act.

Art. 11. Issuance of Shares

(1) The Shares shall be printed and delivered to the
Shareholders by decision of the General Meeting.
Shares shall indicate the amount of the partial
contributions made, if any.

(2) The Shares shall be delivered to the Shareholders
after the return of the interim Share certificates.
Interim Share certificates shall be rendered null and
void upon delivery of Shares, which shall be
indicated thereon.

(3) The Shares may be issued in denominations of 1,
5, 10 and numbers divisible by 10 Shares, unless
otherwise resolved by the General Meeting.

Art. 12. Transfer of Shares

The Shares shall be Transferred by endorsement,
subject to registration in the Shareholders’ book and
to the restrictions, approvals and procedures set out
i this Statute, the SHA and i the Commercial Act.

Art. 13. Effect of Transfer

(4) Ilpu yupeassaHe ApyKECTBOTO He H31aBa aKIIN
Kimac A.

Yia. 9. Buockn:
CTOHMHOCT

(1) Bemagn AKIIH ce salllatiiaT ¢ OapHSHIn /1m
HEIIAPHYHII BHOCKH ChITIAcHO THProBCKHS 3aKOH.
(2) Bemrakit mapiaHi BHOCKIL ¢ BHACAT 10 ODaHKOBa
¢MeTKa, OTKPHTA Ha uMeTo Ha JpyxecTBoTO.

(3) HemapH4HITe BHOCKH c€ OLleHABAT H H3IBLPIIBAT
ChINTacHO WI. 72 H 9. 73 oT TBproBCcKIs 3aK0H.

3amiamaHe Ha TbhJHATA

Y. 10. BpemeHHH YIOCTOBEepeHHS

(1) Cpemy HanmpaBeHHTE BHOCKH ce M3JaBar
BpeMeHHH yjocToBepeHHd 3a Axumup. Ha Beexn
AKIIOHEp MoraT Ja OBJaT H3AaleHH €IHO IUIN
MoBeIe BpeMeHHH YIDCTOBEPEeHHA 3a AKIIIH.

(2) BpemeHHuTe YIOCTOBEpEHIA 3a AKIMH ce
noumceaTr oT I3ThIHNTETHNA IHPEKTOp. Karo
wieH Ha ChBeTa.

(3) BBB BCcAKO BpeMEHHO YIOCTOBEPEHHE 338 AKITHII
ce nocovpat J[py#ecTBOTO, CelaTMINeTO 0 ajpechT
HAa VIpaBleHHe, HMeTO Ha AKHHOHepa, OposT,
BHJBT, KJIackT, HOMIHAIHAaTa ¥ eMICHOHHATA
CTOITHOCT 11 HOMepaTa Ha 3amicannTe AKIII, KaKTo
H pa3MepsT Ha KanmnTanta Ha J[pykecTBOTO.

(4) BpemennnTe yjaocToBepeHHS 3a AKINI MoraTr
na Owgar IlpexBepisHI caMoO NpH chia3BaHe Ha
ycrnosnfaTa 3a [lpexsepigHe Ha moNMeHHI AKIIN
o to3u Yeras u TBPIDBEKHH FARKO0H.

Y. 11. HigaBane Ha AKUHA

(1) Argummre ce oTHeYaTBAT H I[pejasaT Ha
AxumoHepuTe no pemenne Ha ObmoTto cwbpanie.
Bepxy Axmmmre ce M0COYBA paiMeEpPLT Ha
HallpaBeHNTe YacTIYHH BHOCKH, aKo IMa TakHea,
(2) Axmumre ce mpejaBaT Ha AKIHOHepHTe ciej
BpBLIaHE Ha BpPEMEHHHTE VIOCTOBEpeHHS 3a
Axmim., BpemeHHHTE yloCTOBepeHHS 3a AKIHH ce
o0e3cIuIBaT pH TIpe/iaBaHeTo Ha AKINITE, KOeTo
ce 010eIA3Ba BBPXY TAX.

(3) Axumure Morat jAa 0b1aT U3JaBaHHU B KYIHOPH
ot 1. 5, 10 u Opoii. kpaTeH Ha 10 AKuiH, oCcBeH aKo
Obmioto chbpane pennt Apyro.

Y. 12. [Ipexsbpasine Ha AKIHIE
AxnTe ce IIpexBBpIAT ¢ JUKIPO, TIPH YCIOBIE He
Ilpexprpnanero OBje BINICAHO B KHHUTATA Ha
AKIMOHEpITe I IPH CHa3BaHe Ha OTPAHIYEHITa,
ofto0peHATa | NpoLeypHTe, IPEeBHICHH B TO3H
Yeras, ACA n TeproBekis 3aKoH.

Ya. 13. JTeiictene Ha [IpexsupasineTo



(1) Any purported Transfer of Shares shall have
effect with respect to the Company only upon entry
of the Transfer into the Shareholders’ book in
accordance with this Statute. All Shares shall be
entered in the Shareholders” book, including
denomination, class, nominal and issue value, total
number and numbers of Shares, owner details and
contributions paid in.

(2} The restrictions on the Transfer of Shares under
Section IV of this Statute shall apply to all Transfers.
(3) The Company may and, to the extent permitted
by law, shall refuse to record any Transfer or
encumbrance of Shares in the Shareholders” book if
the requirements of the Commercial Act, this Statute
and the Shareholders™ Agreement are not met.

Art. 14. Capital Increase

(1) Upon payment or satisfaction of the full nominal
value of the issued Shares, the capital may be
increased by decision of the General Meeting by:
(1) 1ssuance of new Shares;

(11) increase of the nominal value of the Shares;

(111) capitalisation of undistributed profits;

(1v) conversion of bonds or Bridge Loans into
Shares; and/or

(v) any other method provided by law.

(2) If new Shares are subscribed and issued at a price
higher than the nominal value, their minimum issue
price shall be determined in the decision of the
General Meeting.

(3) The Shareholders shall be entitled to acquire the
Shares of any additional issue with priority under
conditions determined by the General Meeting and
the Commercial Act, unless such right 1s validly
limited, excluded or waived in accordance with
Bulgarian law and this Statute.

(4) Subject to the requirements of law, the capital
may be increased by decision of the General
Meeting where the Shares are subscribed by certain
persons at a certain price, including in connection
with conversion of Bridge Loans.

(5) In case of capital increase by capitalisation of
undistributed profits or other assets by issuing new
Shares, the new Shares shall be acquired by the
Shareholders at no additional charge, in proportion
to the Shares already held by them, unless otherwise
permitted by law.

(1) Beaxo sageeno IlpexerpiasHe Ha AKIDIM HMa
JelicTBHe Mo OTHOHIeHNe Ha JIpyxecTBOTO caMo
cle]l BIHCBaHeTo Ha [IpexBhpidHeTO B KHHIaTa Ha
AKIIIOHepHTe CBINIACHO TOo3nM YceraB. Bemdkn
ARKINN ce BIICBAT B KHHTaTa Ha AKIIHGHEPHTE,
BKIIOYHTEIHO KyIIopaTa, KIachkT, HOMHHATHATA 1
eMICHOHHATA cTolHoCT, obumaT Hpoil 1 HoMepaTa
Ha AKUITe, [IaHHOTE 3a COOCTBEHHKA 1
HANpaBeHNTe BHOCKIL.

(2) Orpanndennsra 3a [lpexsspiasHe Ha AKINI 00
Paszen IV ot Ttosu Yeras ce npiarat KbM BCHYKH
I[IpexBBpiisHIsL.

(3) pyxecTBOTO MOMe II, JOKOJIKOTO 3AKOHBT
JIOTYCKa, € JUThAHO J1a OTKaKe /1a BINIIE B KHUTaTa
Ha Axunoneputre Bedaxo IlpexpbpisHe im
o0peMmeHsABaHe Ha AKI[HIL, AKO HE ca H3IbIHEHH
H3HCKBAHITa Ha THProBeKils 3aKoH, To3H YeTas i
AKIIIOHEPHOTO CHIOpa3yMeHIIE.

Y. 14. VeeinuaBsane Ha KamATaaa

(1) Cnen zanmamane WiN IRITETHEHNIE HA THITHATA
HOMHHATHA CTOMHOCT Ha u3jageHure AKIHN
KAMUTATBLT MOke jia Objie YBelieH o peleHie Ha
Obmoto csbpanne upes:

(1) H31aBaHe Ha HOBH AKITHII;

(11) yBemnuaBaHe Ha HOMIIHAJAHATA CTOHHOCT Ha
Aximre;

(111) KanmuTaIN3IpaHe Ha HepasnpejeieHa nevanoa;
(1v) mpespbinaHe Ha oOnuramun wm MocTosn
3aeMH B AKIIII; 1/ILI

(V) Bcekm Jpyr crocod, mpeIBHICH B 3aK0HA.

(2) Axo HOBH AKImI OBIAT 3aNHCAHH I I3/a/1eHN
Ha [1eHa, M0-BICOKa 0T HOMIHATHATA MM CTOIHOCT,
MHHHMAJIHATA M eMICHOHHA IIeHa ce onpenens B
pemenneTo Ha O0moTo chOpaHie.

(3) AKnmoHepHTe IMAT NpaBo ¢ NpeInMCcTBO jia
npiooHaT AKIpmTe OT BCAKa JIONBIHHTEIHAa
eMHCHS TpH YCIOBHSA, onpeienenn ot OOmoro
ceOpanne # ThproBekiA 3aKOH, OCBEH ako TOBa
MMpago € BalIIHO OTPaHITYEHO, NIKIMHOYSHO HII
npeaMeT Ha OTKa3 ChITIACHO OBIrapcKoTo MpaBo H
To3n YcTag,

(4) Ilpun cmassaHe Ha 3aKOHOBHTE H3HCKBaHIA
KAIMHNTAILT MOMKE T4 'ﬁ'bﬂﬂ YBEIHNYEH 110 ]}EH.IEI—H'IE Ha
Obmoro epdpaHile, Koraro AKIHHTE Ce 3alcBaT OT
olpejelieHi JHIA HAa  OmpeJeseHa  LeHa,
BIIIOMIITENHO BBB Bpb3Ka ¢ [peBphilaHe Ha
MocToRH 3aemit.

(5) Ilpm vBenHdMaBaHe Ha KanHTala 4pes
KaMUTaIM3HpaHe Ha HepasmpelelieHa rmedatba mm
Ipyri akTHBH 4pe3 I3JaBaHe Ha HOBH AKIIHIL
HOBHTE AKIIH ce NpHAoduBaT oT AKIHOHepHTe De3
JIOMBIHUTENHO 3alUlallage, NpONopIIoOHaTHO Ha



Art. 15. Covering Losses

(1) Losses according to the annual balance sheet
shall be covered by the reserve fund of the Company
to the extent permitted by law.

(2) Where the value of the Company’s assets falls
below the thresholds requiring action under
Bulgarian law, the Board of Directors shall convene
a General Meeting and propose corrective measures
including capital reduction, capital increase,
transformation, liquidation or any other lawful
measures.

Art. 16. Capital Reduction

(1) The capital, if higher than the statutory
minimum, may be reduced by decision of the
General Meeting 1 accordance with the
Commercial Act, the SHA and this Statute.

(2) The capital may be reduced by reducing the
nominal value of the Shares, by invalidating Shares
or by any other method permitted by law.

(3) Payments to Shareholders due to capital
reduction may be made only after the reduction 1s
entered in the Commercial Register and after the
Company’s creditors have received security or
payment where required by law.

SECTION III
MANAGEMENT

Art. 17. Bodies of the Company

The corporate bodies of the Company shall be the
General Meeting of Shareholders (“General
Meeting") and the Board of Directors.

Art. 18. General Meeting

(1) The General Meeting shall consist of all
Shareholders entitled to vote, present in person or by
proxy authorised by an explicit written power of
attorney complying with the requirements of
Bulgarian law. Shareholders or their proxy holders
shall have as many votes in the General Meeting as
the number of voting Shares held or represented by
them.

(2) Members of the Board of Directors shall
participate in the General Meeting without the right
to vote unless they are Shareholders or proxy
holders of Shareholders.

NPHTEKABAHUTE OT TAX AKINI, OCBEH aKO 3aKOHBT
JOTIYCKa JIPYTO.

Ya. 15. IllokpuBane Ha 3aryou

(1) 3arydoure chriacHo rogumeng 0OamaHe ce
nokpusat ot doux . Pesepsen™ Ha JpyKecTBOTO B
CTEMEHTA, JIOIYCTHMa OT 3aK0HA.

(2) Korato croiiHOCTTa Ha AaKTHBHTE Ha
HpyxecTBOTO cliajHe MO MparoBeTe, H3HCKBAIII
npeanpHeMane Ha JeiicTBHA ChITIAcHO OBATapeKoTo
npapo, ChBETHT Ha JMpekTopHTe cBHKBa O0mo

ceOpaHHe ©H NOpellara KOPHTHPAIIH MEepKH,
BKIIOYHTENHO  HAMalgBaHe  Ha  KanmTana,
yBeINYaBaHe HAa  Kamnrama, npeoDpasyBaHe,

JMKBIIALNS I APYTH 3aKOHOCHOOpasHI MepKH.

1. 16. HamansiBaHe Ha KanMTa1a

(1) KamuraasT, aKk0 €  [0-BHCOK  OT
3AKOHOYCTAHOBEHHS MHHIMYM, MOXke Ja Onie
HaManeH Mo pemenne Ha OOmoto cbhOpaHie
chrimacHo Teproeckid 3akoH, ACA 11 Toan YeTas.
(2) KanuranbT Moae Ia Oble HaMmaleH dpes
HamaldBaHe Ha HOMHHAJIHATA CTOMHOCT Ha
AximmnTe, 4pe3 olesciBaHe Ha AKIIH IUIH [0
BCEKH JpYT cnocol, JOMyCTHM OT 3aKOHA.

(3) IInamanng KeM AKIHOHepHTe BHB BPB3Ka C
HAMANTABAHE Ha Kamiranza Morat Jia Osjar
H3BBPIIBAHI caMO CJIe/l BIIHCBaHe Ha HAMAIABaHeTO
B THpProBckus perucTsp H clell KaTo KpednTopHTe
Ha ﬂp}'}KﬁCTE(}T‘D ca IMomy4Inin obesneueHIe Wi
ILT4MaHeE, KoraTo TOBA CE H3HCKBA OT 3aK0HA.

PA3JIE 11T
VIIPABIIEHHE

Ua. 17. Opranu na /JIpyxecTBoTo

Opraumre #a Jlpyikectsoto ca Obmoto cnbpanie
Ha AxnnoHepute (.,06mo cobpanne™) 11 CbBETHT
Ha JAHPeKTOpHTE.

Y. 18. Obmo cudpanne

(1) OOmoto cwDpaHile ce cbCTOH OT BCIUKH
AKIHOHEPH ¢ NPaBo HA IJ1Ac, MPHCHCTBAILH JIHMHO
IUTH YPes MBIHOMOMHIK, YITBITHOMOIIEH ¢ H3PIHO
IMICMEHO MBJIHOMOIIHO, OTTOBA pAIIO Ha
H3HCKBAHIATA Ha OBITapcKoTo HpaBo.
AKIIMOHEPHTE IWIH TEXHUTE ThJIHOMOIIHIII HMAT B
O6moTo chhpaHIie TONKOBA I71aca, KOJIKOTO € OpoAT
HA [IPHTEKABAHITE U Npe/CTABIABAHHTE OT THX
AKIIHI ¢ IIPpaBO Ha rJ1ac.

(2) UneHoseTe Ha CbBeTa Ha AHPEKTOPHTE YIacTBaT
B ObmioTo chOpaHne Oe3 MpaBo Ha r1ac, OCBeH akKo
ca  AKIHOHEPH 1M  IBIHOMOLIHHII — Ha
AKIIOHEPH,



(3) Other persons may attend the General Meeting
and participate 1n its work only by decision of the
General Meeting, adopted by a simple majority of
the capital represented at the General Meeting.

(4) In addition to the matters listed in Art. 26(2), the
following matters shall constitute “GM Reserved
Matters” and shall be subject to the enhanced
quorum (Art. 24) and majority (Art. 26)
requirements under this Statute:

1. material amendment of the Business Plan;

2. sale, disposal, encumbrance or transfer of a
substantial part of the assets of the Company or its
subsidiaries other than as contemplated by or
provided for in the Business Plan;

3. approval, material amendment or termination of
the Management Services Agreement;

4. transactions not specifically contemplated by or
provided for in the Business Plan or this Statute,
between the Company and one or more Related
Parties (including, for greater certainty: FWM,
members of the Board, and Shareholders or their
respective Affiliates), where such transactions are
outside the ordinary course of business and/or are
agreed on non-market terms;

5. dividend or other distributions not carried out in
accordance with Art. 48;

6. subject to Art. 18(5), any Liquidity Event; and

7. any other matter agreed from time to time as
reserved by the Shareholders and reflected in this
Statute and the SHA.

Art. 19. Competence of the General Meeting
Subject to and in accordance with the provisions of
this Statute, the General Meeting shall have the
exclusive power to:

l. amend this Statute;

2. increase and decrease the registered capital of the
Company;

3. adopt decisions for transformation, merger,
demerger, termination, dissolution or liquidation of
the Company;

4, elect, dismiss and relieve from office and
responsibility, the members of the Board of
Directors in accordance with the agreed nonination
rights of the Shareholders hereunder and under the
SHA, to the extent permitted by Bulgarian law;

5. amend the nominal value of the Shares and the
rights attached to any class of Shares, including
Class A Shares and Class B Shares;

6. appoint and dismiss registered auditors;

(3) Jpyru muma Morart jga nprckeTBaT Ha O6moro
csOpaHie H Ja ydacTBaT B padoTata My caMo Mo
pemene Ha OOmoro chOpaHne, npHero ¢
O0NKHOBEHO MHO3HHCTBO OT KalmuTana, npeicTapeH
Ha O0moTo crbpanmne.

(4) B nombmenne KM BBIPOCHTE, H30POEHH B WL
26, am. 2, cioepgHHTe BBIPOCH [peICTABISBAT
~Janazenn BBOpocH Ha OC™ 0 noglexar Ha
H3NCKBAHITA 3a 3aBHINEH KBopyM (w1, 24) 1
MHO3HHCTBO (1. 26) chriIacHo To3H YCTags:

l. criIIecTEEHO HIMEHEHIIE HA Bisuec ILIaHa,

2. mponax0Oa, pasnopexjaHe, oOpeMeHABAaHE ILII
NpexBbpIifHe Ha ChINeCTBEHA YacT OT AKTHBITE Ha
JlpysecTBOTO MIN HEroBHTE JBIIEPHH JIPYKECTRA,
pasmTHYHO OT MNPeJBHASHOTO IWIH  JOMYCTHMO
chrmacHo BusHec riaHa,

3. ojobpspaHe. CbIIECTBEHO H3MEHEHIe N
npekparagane Ha Jlorosopa 3a VIIpaBICHCKH
VCIIYTH:

4, cienki, KOHTO He ca H3PIMHO MpeiBHIASHN M
AOMYCTHMH CBIJACHO bH3HEC IUIaHa HWIH TO3H
Veras, Meany pykecTBOTO I €IHO IUIH MOBeve
Cebp3ann mHua (BKIFOYNTENHO, 3a MO-TOJXAMA
AcHora; FWM, wieHope Ha ChBeTa U AKIIIOHEPI
WIN ChoTBeTHHTE HM CBBP3aHn ApYyKecTBa), Korato
TAKHBA CHeNKHl ca W3BBH oO0n™aiiHaTa IeilHoCT
H/IUIN ca JIOTOBOPeHN NPH HelasapHI YCIOBHA;

5. IMBHIEHT NN JAPYTH pasnpeaeneHnd, KOUTo He
Ca N3BBPINEHI CBITIACHO TIT, 48]

6. mpu cnas3sade Ha wi. 18, an. 5, Beako JInkemaHO
CcROHTHE:, I

7. BceKH JIPYT BBIpoOC, KOITO MepHOAHYHO €
VIOBOpeH OT AKIHOHEpHTE KaTO 3alaseH o e
oTpaszeH B To3n Yerae n ACA.

Y. 19. KomnerentHoct Ha O0moTo chopanne
IIpn cnaseBanHe W CBIJIACHO paslopeadHTe HA TO3H
Yerap Obmoto chOpaHne HMa H3KIOYHTETHOTO
NpaBoMOTIIHeE JTa;

1. m3mMens Tosn Yeras:

2. yBeIHYABA H HAMa/Ba PETrHCTPHPAHIA KaliTal
Ha [IpyxecTBOTO;

3. mpmeMa pemieHns 3a npeoOpa3yBaHe, CIIIBaHe,
pasjensHe, [peKpaTABaHe, pasOycKaHe I
JHKBIJALNS Ha [[pyKecTBOTO;

4. usbipa, ocsoboxigaBa u ocBoOoiIaBa OT
HIBAEHOCT M OT DTFDEDPHOCT yieHosere Ha CwBeTa
Ha [MHPEKTOpHTE CHIMACHO YIOBOPEHHTE IIpaBa Ha
ARIHOHepHTe Mo HacToAmms Yeras o mo ACA,
JAOKOJIKOTO € JIOIYCTHMO 0T OBArapeKoTo HpaBo;

5. H3MeHs HOMIHATHATA CTOHHOCT Ha AKIHITE N
mpapaTa, CBBP3aHH ¢ BCEKH KIac AKIIHH,
BKITIOYHTEIHO AKIHITe Kiac A H AKiimTe Kiac b;



7. approve the annual financial statements after
verification by the appointed auditor, adopt
decisions on distribution of profits. fund the reserve
fund and pay dividends and other distributions in
accordance with Art. 48;

8. appoint liquidators upon termination of the
Company, except in case of insolvency;

9. adopt decisions for printing and delivering Shares
to the Shareholders against issued interim Share
certificates;

10. decide to issue bonds, including bonds
convertible into Shares. other classes of Shares or
other securities;

12. approve any proposal of the Board of Directors
for the sale of assets, as an aggregate, owned by the
Company or its subsidiaries, for a price under the
aggregate initial investment of the Shareholders plus
the applicable Preferred Return / Hurdle Rate under
Art. 48, unless contemplated by or provided for in
the Business Plan:

13. approve proposals of the Board of Directors for
adopting or materially amending the Budget,
including to provide for making investments in
construction and/or entering into lease agreements
regarding properties owned by the Company or its
subsidiaries for a period shorter than ten (10) years,
where not contemplated by or provided for in the
Business Plan;

14. approve all Reserved Matters within its
competence; and

15. resolve on other matters that are within its
competence under law and this Statute.

Art. 20. Holding a General Meeting

(1) A General Meeting shall be held at least once a
year at the registered office of the Company no later
than six (6) months after the end of the most recently
completed financial year. If the losses exceed one
half of the capital, the General Meeting shall be held
no later than three (3) months after the loss 1s
established.

(2) A General Meeting may be convened at any time
by the Board of Directors.

Art. 21. Convening the General Meeting

6. Ha3HadaBa o
OIITOPH;

7. onobpsBa roAnNIHNTe (DIHAHCOBH OTYETH Clel
IIPOBEPKA OT HA3HAYEHIA OJIUTOP, NPHeMa pellleHs
3a pasnpelle/leHNe Ha Tevandarta, MOmbjiBa (o
PesepeeH” N H3MIama JMBHAEHTH N JApYIH
pasmnpejieneHs ceINacHo 1. 48;

8. HasHavaBa JOIKBIZATOPH NP NpeKpaTABaHe Ha
JpyxecTBOTO, OCBeH B ciry4ait Ha
HECBCTOATENHOCT;

OCBODOMKIABA PErHCTPHPAHH

9, TpHeMa PETCHIN 33 OTIICYaTEaHe I IPETaBaHe Ha
Agunn  Ha AXKIDIOHEpHTe cpenly u3JajeHn
BpEMEHHII YI0CTOBEPEHHA 3a AKITHIIL,

10. pemasa 1a mu3gaBa OOIHTrAIlHI, BEIIOYHTEIHO
oO/Hralii, KOHBepTHpPYeMH B AKINI, [pyrH
KiIacoBe AKIIHI IUIH IpYyIH HEHHI KHIKA;

12. oxo6pdea BCHKO HpelvioseHie Ha ChBeTa Ha
AMpeKTopHTe  3a  npoxax®a  Ha  AKTHBIL
pasriesiaHil  CBBKYIIHO,  INPHTEAKABAHIL  OT
JpyXecTBOTO HIH HETOBHTE IBIIEPHH JIPYKECTRA,
HA lIeHa Mo 00InaTa NbpRoHaAYAIHA HHBECTHIIHS Ha
AKIIIoHepHTe Inoc OPIIOAIIMATA
Ipedepenmanya goxonHocet / Ilparosa 10XoaHOCT
ChITTACHO WI. 48, OCBeH aKo € MpelIBHAeHO N
JOMYCTHMO CRITIACHO bH3HeC IaHa;

13. omoOpsBa mnpemroxenns Ha CbBera Ha
IHIPeKTOpHTe 3a MpHeMaHe WIH CHOIECTBEHO
I3MeHeHne Ha bBlojkeTa, BRIOYHTEIHO 3a

H3BBPIUIBaHE Ha HHBECTHIINI B CTPOHTEICTBO W/IIIH
CRIIKTBAHE Ha TOTOBOPIL 3a HAaeM OTHOCHO HMOTIL,
npuTexaBaHu oT JIpymkecTBOTO IUII HETOBHTE
JBLIEPHH APYACCTBA, 3a CPOK I[I0-KPAaThK OT JecCeT
(10) romiHm, Koraro ToBa He € HpeIBHJICHO M
JOMYCTHMO CRITIACHO buznec [I71aHa,

14. ontobpaBa BeHUKH 3aMa3eHl BLIPOCH B paMKHTe
Ha CBOATA KOMIIETEHTHOCT, I

15. pemaba JApyrH BROPOCIH, KOUTO ¢a B Herosata
KOMITETEHTHOCT CBIJIACHO 3aKOHA M TO3H YCTaB.

Ya. 20. [Ipopexzane na Obduio cubpanne

(1) Obmo cwsOpaHHe ce NpoBekIa Hail-ManKo
BEIHBA MOAHIIHO B CeaMMIIETO HA ,[{p}ﬁz{ecmmn
He MO-KbCHO OT mecT (6) mecema ciej Kpas Ha
TnocIeHaTa NPHKIIoTIIA (HHAHCOBA ToHHA. AKO
3arybuTe HaJXBBPIAT II0JI0BHHATa OT KalllTala,
Obmoto chbpaHne ce NMpoBEXIa HE MO-KhCHO OT
TpH (3) Mecena ciex yCTaHOBABAHETO Ha 3aryoara.
(2) Obmo crbpanie Moxe ja Objle CBUKaHO [0
BCAKO BpeMe oT ChBeTa Ha JAHpeKTOpHTe.

Y. 21. CeukBane Ha O6moro chdpanue
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(1) The General Meeting shall be convened by the
Board of Directors or at the request of Shareholders
who, for more than three (3) months, have held
Shares representing at least five percent (5%) of the
capital in the Company.

(2) Shareholders holding at least five percent (5%)
of the Class A Shares shall have the nght to request
the convening of a General Meeting for change of
the members of the Board of Directors if, for three
(3) consecutive financial years after incorporation,
the results of the Company do not allow any
distribution to be made in accordance with the Class
A Preferred Return / Hurdle Rate under Art. 48.

(3) It, within one month, the request of Shareholders
holding at least five percent (5%) of the relevant
capital under item (1) or (2) is not satisfied, or if the
General Meeting 1s not held within three (3) months
after the request, the competent court shall order the
convening of the General Meeting or authorise the
requesting Shareholders or their representative to
convene the meeting.

(4) The General Meeting shall be convened by
announcing the invitation in the Commercial
Register and the Register of Non-Profit Legal
Entities. Except as otherwise specifically provided
for in this Statute and/or Clause 18.2bis of the SHA,
the period from the announcement of the invitation
until the opening of the General Meeting may not be
less than twenty (20) Business Days.

(5) The mvitation shall contain the agenda, the
proposed resolutions and all data required by the
Commercial Act. Shareholders who. for more than
three (3) months, have held Shares representing at
least five percent (5%) of the capital in the Company
may propose the addition of agenda items to any
General Meeting in accordance with Art. 223a of
Commercial Act.

Art. 22. Right to Information

Written matenals related to the agenda of the
General Meeting must be made available to the
Shareholders no later than the date of dispatch or
publication of the invitations. Upon request, they
shall be provided to each Shareholder free of charge.

Art. 23. General Meeting Procedures

(1) The General Meeting shall be chaired by a
chairperson elected from among the Shareholders or
their representatives.

(1) Obmoro cwbpanne ce cBukBa or ChBeTa Ha
JIPEeKTOPHTE HIH 110 HeKaHe Ha AKIHOHEPH, KOHTO
nopede oT TpH (3) Mecena npnrTekaBar AKITHIL
NIpec TABIABALII HAll-MaJIKo IeT npouenTa (5%) ot
KamiTana Ha JpyxecTBoTO.

(2) Akunonepmu, NpHTeXKaBall Hail-MaIKo TneT
npouenta (5%) ot AxumiTe K1ac A, HMAT IpaBo Ja
MONCKAT CBIKBaHe Ha O0mo ceOpaHne 3a NpoMaHa
Ha YWISHOBETC HA DB'E-ETE[ Ha IHPEKTOpHTE, ako 3a
TpH (3) mocaenoBaTedHH (PIIHAHCOBH IOJITHI Clel
yapejsgBaHero pesyirarute Ha J[pymecTBoTo He
MO3BOJIABAT  H3BBPIIBAHE HA  pasipejeneHie
cernacHo  [lpedepenimannara goxomHocT [/
[Iparosata 1oX0HOCT 3a AKIHH K1ac A 1o wi. 48.
(3) Axo B eJHOMecedeH CpOK HCKaHeTo Ha
AKIIMOHEPH,  IIpHIEXKaBallil  HAH-MalkKo  [eT
npotenta (3%) oT chorBeTHHA Kamurtan mo T. (1)
Wi (2), He Obie YIOBIETBOPEHO IWIH ako O0IoTo
¢pOpanie He OBJe NMPOBEIEHO B CPoK OT TpH (3)
Mecella cJel HCKAHETO, KOMIETSHTHHAT CBbl
MNOCTAHOBABA CBHKBaHeTo Ha OO0moro cnbpaHie
WK OBJIACTABA NOHCKAITE CBHKBaHETO
AKIMOHepPH IUIH TeXeH NpelcTaBuTeNl Ia CBHKAT
chOpaHneTo.

(4) ObmoTo chbpanne ce cBHKBA Upes 00IBgIBaHe Ha
nokaHata B TBProBCKUA PErucThp U perucThpa Ha
OPIIITMECKHTe JIHIa ¢ HecTonaHcka e, OcBeH ako
B Tozm VYceras wivm wiayza 18.2bis or ACA
I3pHIHO € TpeaBlIeHO JIpyTo, CPOKBT  OT
o0fBABAHETO HA [OKAHATA JI0 OTKPHBAHETO Ha
ObmoTo chOpaHue He MOKe ja OB1e MO-KPaThK OT
neagecet (20) PaGoTHn jHIL

(5) Iloxanata CBIBpPKA JNHEeBHHA pei,
OpeUIOAKEHNITe pemreHHd H  BCHYKH  JIAHHI,
H3HCKBaHH OT TBHpProbBekud 3aKkoH. AKIIMOHEpIH,
KOHTO IoBe4Ye OT Tpit (3) Mecella mpHTeKaBar
ARKINIH, MpecTapN4Balili Hall-MaJKo MeT MpoleHTa
(5%) or xammtaza Ha JlpyiecTBOTO, MOrar Ja
MpeIokaT BRIIOYBAHETO HA BBIPOCH B [IHEBHHA
pez Ha Beako O6mo chbpaHne chriacHo WL, 223a ot
THpPropekus 3aKoH.

Y. 22. lIpago Ha nadopmanus

ITincumennTe MaTepHaiil, CBbpP3aHH ¢ JHEBHNA pel
Ha OOmorto cubpanne, Ttpabea 1ga ObIar
TpeI0CTABEHI Ha PasoloKeHHe Ha AKIIIOHEepHTe
He MO-KBCHO OT JaTala Ha H3[palllage N
obsBABaHe Ha mokaHute. [Ipn momcksaHe Te ce
MpefocTaBAT 0e3MIaTHO Ha BCEKH AKIHOHED.

Yn. 23. Pex 3a mnpoBexaaHe
chbpanne

Ha Obdmorto
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(2) The General Meeting shall elect a secretary and
a toller of votes, who need not be Shareholders. The
secretary may also act as toller of votes.

(3) Persons authorised by Shareholders to represent
them at the General Meeting shall present their
written powers of attorney.

(4) A hst of the present Shareholders or their
representatives and the number of Shares held or
represented shall be prepared for each General
Meeting. Shareholders and representatives shall
certify their presence by signature. The list shall be
certified by the chairperson and the secretary of the
General Meeting.

Art. 24. Quorum

(1) The General Meeting may be held if all
Shareholders have been duly notified and
Shareholders representing at least two-thirds (2/3) of
the voting Shares of the Company are present or
represented. For any Reserved Matter to be validly
considered at a General Meeting, Shareholders
representing at least seventy-five percent plus one
(75% + 1) of the voting Shares must be present or
represented.

(2) In the absence of quorum, the meeting shall be
adjourned and reconvened in accordance with the
Commercial Act. The reconvened meeting shall be
lawful regardless of the represented capital, except
for consideration of matters for which mandatory
law or this Statute requires a higher quorum or a
class approval.

(3) If the General Meeting i1s convened by a
procedure other than the above, the meeting shall be
valid if all Shareholders or their representatives
attend and the mandatory requirements of law are
met.

(4) Where a matter to be considered at a General
Meeting affects the nights of a specific class of
Shares, to be quorate, a sufficient number of Shares
must be present or represented at the General
Meeting to allow for the approval of a requisite
majority of that class, in accordance with Bulgarian
law and this Statute.

Art. 25. Conflict of Interests

(1) Obfmoro cebpaHne ce pPBKOBOAH  OT
npezicegaTesn, H30paH M3MeXITy AKIHOHepHTe N
TeXHHTe MpeIcTaBHTel] .

(2) Obmorto cwOpanme wu3dnpa cekperap n
npedponTeN Ha rIacopere, KOHTO He e HeoOXoInMo
ga OwpmaT Axunonepn. CekpeTapar Moxke Ja
I3MBIHABA 1 (yHKOHHTE Ha npedponren Ha
riIacoBeTe.

(3) JInuara, yoeaHoMolenn oT AKIOHEPH J1a TH
npeacTasigsaT Ha OO0moTo cwOpaHne, ONpeIcTaBaT
IICMEHHTE CH ITEIHOMOIIHIL

(4) 3a Beaxo O0mo cebpaHne ce H3rOTBA CIICHK HA
NPHCHCTRBALINTEe  AKIHMOHEPH  HWAH  TeXHHTe
HPE,Z{CTEEI'ITEJ]II II Ha Epﬂ'ﬂ Hp‘l'ITEH{HBaHII I
npeicTaBisBaHn  AKmH.  AKIIIOHepHTe N
TIpeJIC TABHTEIITE VAOCTOBEPABAT NPHCHCTBIETO CH
¢ nojmic. CIMICHKBT e 3aBepsABa OT Mpejiceatesd
H cekpetaps Ha O0moTo chdpaHie.

Ya. 24. Ksopym

(1) Obmoro cuOpanne Moxe ja Obje NpoBeIeHO,
aKo BCHYKH AKIHOHEPH ca HAUTEKHO YBE/IOMEHI I
HpPHCBCTBAT H/AN ca NpelcTaBeHn AKIOHEpIH,
npejcTaBIgBalH Hafl-Manko jgBe 1pern (2/3) ot
AgmunTe ¢ npaBo Ha riac Ha Jlpy&ecTsoTo. 3a Ja
Objle HaJUIEXKHO pasrilellaH KoilTo H ja e 3amaseH
BRIpoc Ha O6mo cubpanie, TpabBa Ja NPHCHCTBAT
LTI Jia ca npejcTaBeH  AKIHOHEpIL,
HpeicTaRIsgBall Hail-MaJIKo celemieceT M IHeT
nporedta nmoc eaa (75% + 1) or Akmmnmre ¢
MpaBo Ha rjac.

(2) Ilpn nunca Ha KBOpyM chOpaHHETO ce oTIara u
Ce CBHKEA [MOBTOPHO CEITIACHO T’hpT‘OBCKH.ﬂ FAKOH.
[ToeTOpHO CBHKAHOTO chOpanie e
33Kﬂli0¢'hﬂﬁpﬂ3ﬂ0 He3aBIICIIMO OT IIpedCTaBeHIA
KaImHTall, OCBeH MpH pasliiexaHe Ha BBRIPOCH, 3
KOHTO HMOEpaTHBHHAT 3aKoH Im To3n Ycras
H3HCKEA [MO-BHCOK KBEOPYM I GHUﬁPEHI[E Ha KIIac,
(3) Axko Obmoto crOpaHne € CBHKaHO 1O pef,
pasniueH oT TOpHIS, chOpaHeTo e JeficTBHTETHO,
aKo MpHCHCTBAT BCHYUKH AKIIIOHEPH I TeXHH
npejcTaBUTENNI W ca CHA3eHH HMIepaTHBHHTE
H3NCKBAHIIA Ha 3aK0HA.

(4) Korato erpoc, Koiito me 0bje pasriesian ot
Oobmoto cubpaHne, 3acAra npaeaTta Ha OIpeleleH
KIac AKIUNI, 32 HamidHe Ha KBopyM Ha Obmorto
cpOpanne TpabBa [a MpHCHLCTBAT MM Ja ca

npejcTaBeHl  JIOCTAThYeH Opoit A,
Mo3BoJMBaNml  ogo0paBaHe ¢ H3HCKYEMOTO
MHO3HHCTBO Ha CBOTBETHHA KJIAC CBIVIACHO

OBJITapcKOTO MpaBo U TO31 YeTas.

Ya. 25. KondaukTr Aa nETepecn



(1) A Shareholder or his/her/its representative may
not vote in favour of:

1. filing claims against such Shareholder;

2. taking action or refusing to act in order to exercise
such Shareholder’s responsibility towards the
Company:

3. approving a Related Person transaction with the
Company involving such Shareholder or its
Affiliate.

(2) The relevant Shareholder shall disclose any
perceived or apparent conflict of interest to the
General Meeting prior to the vote and shall recuse
him or herself from voting on the relevant matter.

Art. 26. Requisite Majority

(1) The General Meeting shall adopt decisions by a
simple majority of the Shares present or represented
and entitled to vote at the relevant meeting, unless
the Commercial Act, this Statute or the nights
attached to a particular class of Shares require a
higher majority or separate class approval.

(2) Decisions under Art. 18(4), Arts. 19(1), (2). (3)
and (14), and Art. 32(2) of this Statute shall be
adopted by a qualified majority of not less than
seventy-five percent plus one (75% + 1) of the
Shares subscribed m the Company’s capital entitled
to vote on the matter, unless a higher majonty or
additional condition 1s required by mandatory
provisions of Bulgarian law or this Statute. For
greater certainty, where a Shareholder has properly
recused itself from voting under Art. 25, the Shares
held by such Shareholder will not be taken into
consideration when calculating the percentage of
votes cast in favour of or against a matter.

(3) Decisions under Art. 19(4) of this Statute shall
be adopted by a qualified majority of not less than
eighty percent plus one (80% + 1) of the Shares
subscribed in the Company’s capital, subject to the
agreed nomination rights of the Shareholders, to the
extent such nomination rights are reflected in this
Statute and are permissible under Bulgarian law.

(5) Decisions under Art. 19(3) of thus Statute, as well
as any other decision which amends, limits, varies
or otherwise affects the rights attached to any class
of Shares, shall require, in addition to the applicable
majority under this Statute and the Commercial Act,
the approval of a qualified majority of not less than
seventy-five percent plus one (75% -+ 1) of the
affected class of Shares, adopted at a separate class
meeting in accordance with Bulgarian law. For
greater certainty, when any Reserved Matter to be

(1) AKiHoHep IWIH HeTOB NpeICTaBHTE! He MOXKe ja
T7IacyBa B MoJ3a Ha:

|, mpeigBgBaHe Ha JICKOBE CPenly TO3H AKIHOHEp;
2. mpenanpreMade 1TH OTKa3 OT NpeilpHeMane Ha
HeVICTBHA ¢ [Ie] peanI3HpaHe Ha OTrOBOPHOCTTA Ha
TO3H AKIHoHep cpaMo [l pykecTBoTO;

3. opoOpsBaHe Ha cjenka che CBBp3aHO JHIE €
JIpy#ecTBOTO, B KOATO YYacTBa TO3H AKIIHOHED
1K HeroBo CBBP3aHO JIpYKEecTBO.

(2) CnorBeTHHAT AKIIOHEp pasKpHUBa BCeKH
npeonaraeM I BHNM KOH(UINKT Ha HHTepecH
npex OdmoTto csOpaHne mpem riacyBaHETo 1 ce
OTBE:KJIA OT ITIACYBaHETO 110 CHOTBETHISA BBIIPOC.

Y. 26. H3uckyeMo MHO3HHCTBO

(1) Obmoto cwuOpanne mnpHeMa pelleHHS ¢
00HKHOBEHO MHO3HHCTBO 0T AKIITE,
NPHCHCTRALI HUIH MpecTaBeH T I HMAaIIH [paso Ja
rJacyBaT Ha CBHOTBETHOTO chOpaHiie, OCBEH aKo
TeproeeknsAT 3akoH, To3m YcTaR WIH IpaBaTa,
CBEP3aHH ¢ onpejgencH Kinac AKIIHH, H3HCKBAT I10-
BHCOKO MHO3MHCTBO IUIH OTIEIHO Oj0DpeHle Ha
KJac.

(2) Pemrenngra mo wn. 18, an. 4, . 19, . (1). (2),
(3)u(14), mun 32, an. 2 o1 To3u YcTaB ce pHeMar
¢ KBaT(UIIIPAHO MHO3HHCTBO OT HE M0-MalKO OT
celleMaeceT M MeT MpoleHTa e efnHa (75% + 1)
or  AKmHMNTe, 3amicaHn B  KanMTagza Ha
Jlpys#ecTBOTO M HMaupl MpaBo jJa rjiacysBar [o
BBIPOCA, OCBEH aKO HMIIEPATHBHI pasnopendn Ha
OBATAPCKOTO MPaBo HIH TO3H YETaB M3HCKBAT 110-
BHCOKO MHO3HHCTBO I JONBIHHTEIHO YCIOBIE.
3a mo-ronAMa ACHOTA, KOTaTo AKIHOHEp HaJUIeAHO
ce e OTBe]l OT I[JlacyBaHe CBhIVIacHO 4iI. 23,
NpHTEXRABAHHTE OT TO3H AKIHOHED AKIHI He ce
B3eMaT MpeaBIyl IpH N3dNcigBaHe Ha NpPoleHTa Ha
TIacoBeTe, MOJaJIeHn ,3a" WM JpOoTHB" MaJeH
BEIIpOC.

(3) Pemrernnara o wi. 19, 1. (4) ot To3n Yeras ce
npHeMaT ¢ KBaTH(HINPaHO MHO3HHCTBO OT HE T10-
MAIKO OT OceMIeceT IpoleHTa IIoc eqHa (80% +
1) or Axmmmre, 3amicaHN B Kanmnrana Ha
Jpy#xecTBOTO, IPH ClIa3BaHe HA YTOBOPEHIITE [paBa
Ha AKNHOHEPHTE 3a HOMIHHpaHe, JOKOIKOTO Te3n
MpaBsa ca OTpa3eHl B To3n YcTas o ca JOMYCTHMH
CBITTACHO OBITapPCKOTO MPaBo.

(5) Pemenngra mo wi1. 19, 1. (5) or Ttosu Veras,
KAKTO M BCAKO JPYTo pelieHHe, KOeTO H3IMEHS,
orpaHHtaBa, [IPOMEHS HJH M0 JPYT HAYHH 3acAra
npapata, CBBP3aHIl ¢ KoifTo 0 Ja e Kiac AKImI,
H3HCKBAT, B JOMNBIHEHIE KbM MPIUIOKHMOTO
MHO3HHCTBO 10 TO3H YeTas H THProBckus 3aKoH,
ojoOpeHie ¢ KBaIH(QHIMPaHO MHO3NHCTBO OT He
MO-MAJIKO OT ceJieMIeceT M MeT MpOoLEHTa IUIIC
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voted on affects the rights attached to a particular
class of Shares, the decision shall also require the
approval of the requisite majority of the affected
class of Shares, adopted at a separate class meeting
in accordance with Bulgarian law.

(6) Decisions under Art. 19(11) of this Statute shall
be adopted by the majority required under the
Commercial Act and this Statute. Where such
decision constitutes a Reserved Matter, affects the
rights of any class of Shares, or involves the
exclusion or limitation of statutory pre-emption
rights, the decision shall also be subject to the
applicable enhanced majority and/or class approval
under this Statute and Bulgarian law. For greater
certainty, the provisions of this Art. 26(6) shall not
apply to any issuance of Shares pursuant to the
exercise by a Shareholder of a conversion nght
under a Bridge Loan, which shall be governed by
Art. 35 of this Statute.

(7) For the avoidance of doubt. any waiver,
limitation or exclusion of statutory pre-emption
rights in connection with a capital increase,
including in connection with the conversion of
Bridge Loans into Shares, shall be adopted by the
majority required under the Commercial Act and
this Statute, and the Shareholders shall exercise their
voting rights in accordance with their undertakings
under this Statute and the Shareholders® Agreement.

Art. 27. Decisions

(1) The General Meeting shall not adopt decisions
on matters not communicated in the invitation
unless all Shareholders are present or represented
and no one objects to the matters being discussed.
(2) Decisions of the General Meeting shall enter into
force immediately, unless their effect is postponed
or unless. according to law, they enter mto force
after registration in the Commercial Register.

Art. 28. Protocol

(1) Minutes of the General Meeting shall be kept in
a special book in accordance with the Commercial
Act,

(2) The minutes shall be signed by the chairperson
and secretary of the meeting and by the toller of
votes. A list of attendees and documents related to

enHa (73% + 1) or 3acerHaTHg Kiac AKUHI, IPHETO
Ha OTJelHo chOpaHHe Ha Klaca CBITIACHO
OpJrapckoTo npaso. 3a no-rojsMa ACHOTA, KOraro
3anazeH BROpOC, MOUIEAKAIl Ha IIacyBaHe, 3acsara
MpaBaTa, CBBEP3aHH ¢ ONpeleneH Kiaac AKIIHI,
peleHneTo M3NCKBa I 0J00peHie ¢ H3NCKYeMOoTO
MHO3HHCTBO HA 3ACETHATIA KiIac AKIINN, OPHeTo Ha
OTeIHO chOpaHIle Ha Klaca ChI/IacHO OBITapcKoTo
npaso.

(6) Pemrennata mo un. 19, 1. (11) ot To31 Yeras ce
npHnemMar C MHOZIHCTBOTO, H3HCKBAHO o1
Teproeckns sakoH n tosn Yeras. Korato takosa
penieHHe IIpe/CTaBIABa 3ama3eH BBIpPOC, 3acsra
[paBaTa Ha KoilTo 1 Ja e Kiac AKIHH WIH BKIIOYBA
H3KTIOMBaHE I OrpaHiYaBaHe Ha 3aKOHOBH MpaBa
Ha [NpeIMCTBO, pEIIEHHEeTO IO/UIEKH H Ha
NPIWIOAKIMOTO  3aBHIIEHO MHO3MHCTBO M/
onobpenie HA KIac CBLITIACHO To3H VYCTaB o
OpITapcKOTO MpaBo. 3a MO-TodAMa  ACHOTA,
pasrope/0HTe Ha To3i wi. 26, an. 6 He ce npiUarar
KBM H3J[aBaHe Ha AKININ BCIEICTBHE VIIpAXKHABAHE
OT AKUHOHEp Ha I[IpaB0 HAa KOHBepTHpaHe [0
MocToR 3aeM, KOEToO ce ypexia oT 4. 35 oT To3n
Veras.

(7) 3a mabArpaHe Ha CbMHEHIE, BCEKH OTKa3,
OorpaHiMaBaHe IUIH M3KII0YBaHe Ha 3aK0HOBH IIpaBa
Ha TpeIiMCTBO BHB BpPB3Ka C YBeIIMaBaHe Ha

EKallllTala, BEIFOYITETHO BEBE BpPL3KA c
KOHBepTHpaHe Ha MocTOBH 3aeMH B AKII, ce
IpHeMa c MHO3ZIHCTBOTO, H3ICKBaHO oT

Teproeckung 3akoH B To3n Ycras, a AKIOHEpHTE
yIpajkHABAaT MpaBaTa CH Ha TIJac CbIVIACHO
3aIBACHIATA CH IO To3H YeTaB i AK].IIIDHEPHDTD
CTIopa3yMeHIIe.

Yan. 27. Pemennsa

(1) Obmoto cnOpaHile He MOXKe Ja [pHeMa
pemieHid Mo BBOPOCH, KOHTO He ca choDIeHn B
MoKaHaTa, OCBeH aKO BCHYKH  AKINIOHEpH
MpHCBCTBAT IUIN Ca IIPEICTABEHIT II HIKOIT He
BE3pa3fgea CPenly pasriieAaHeTo Ha BEIPOCHTE.
(2) PemernsaTa Ha O6moTo chOpaHme B/OI3aT B CHIIa
He3a0aBHO, OCBEH aKO JICICTBHETO HM € OTI0KEHO
IUTH aK0 ChITTACHO 3AaK0HA BINIEAT B CIUIA CIOEd
BIHCBaHE B ThPrOBCKIS PErcThp.

Y. 28. lIpoTokoa

(1) Ilporokomire o O6moTo chbpaHiie ce BOJAT B
CTleIHATHA KHITa ChIMacHo ThproBCeKHA 3aKOH.

(2) IlporokoasT ce MOJNMHCBA OT Npejicenarens n
cekperaps Ha chOpaHHeTo M OT mpebponTens Ha
rnacosere. KuM MpoTOKOMa ce MpIiaraT CIHCHK Ha
NPpHCRCTRAIINTE I JMOKYMEHTNTE, CBLP3aHIl ChC
cBHKBaHeTo Ha ObmoTto cubpaHie.
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the convening of the General Meeting shall be
attached to the minutes.

(3) The minutes and annexes may be destroyed only
by decision of the General Meeting upon expiry of
the statutory retention periods. Upon request, they
shall be presented to each Shareholder.

Art. 29. Board of Directors

(1) The Company shall be managed and represented
by a Board of Directors consisting initially of three
(3) members. The number of members may be
increased to five (5) by a decision of the General
Meeting, including at the first annual General
Meeting, in accordance with the governance
structure agreed in this Statute and the Shareholders’
Agreement.

(2) The initial Board of Directors shall consist of
members nominated as follows: (1) one (1) member
(the “Major A Shareholder Director”) nominated
by any single Shareholder holding at least twenty
percent (20%) of the Class A Shares (a “Major A
Shareholder™) at the time of such nomination: (i1)
oneg (1) member (the “Class A Director™)
nominated by Shareholders holding a simple
majority (fifty percent plus one (50% +1)) of the
Class A Shares; and (111) one (1) member (the “Class
B Director”) nominated by Forest Wesi
Management OOD, as holder of the Class B Shares.
For the avoidance of doubt, should more than one
(1) Shareholder qualify as a Major A Shareholder at
any time, all Major A Shareholders shall be entitled
to jointly nominate one (1) Major A Shareholder
Director. Should the General Meeting resolve to
increase the size of the Board to five (5) members,
the mcreased Board shall consist of two (2)
additional members (each, a “GM Director”)
nominated by Shareholders holding not less than
seventy-five percent (75%) of the Shares subscribed
in the Company’s capital. At any and all subsequent
General Meetings, the Shareholders shall exercise
their voting rights to procure, to the extent permutted
by Bulgarian law and this Statute, the appointment
of nominees designated under this Article 29, such
that, unless otherwise agreed pursuant to a valid
amendment of this Statute, the Board shall consist at
all imes subsequent to the first General Meeting of
one (1) Major A Shareholder Director (assuming the
continued existence of at least one (1) Major A
Shareholder). one (1) Class A Director, one (1)
Class B Director and two (2) GM Directors.

(3) ITpoTOKOIMIITE M NPIITOKEHIATa MOTAT Ja ObaaT
VHHIIOAKABAHI caMo Mo pemeHne Ha OOmoto
chOpaHne cilejl H3THYAaHEe HA 3aKOHOYCTaHOBEHHTe
CpoKoBe 3a chXpaHeHmue. I[Ipm nomnckpaHe Te ce
NpeICcTaBAT Ha BCEKN AKIIOHED.

Ya. 29. ChBer HA AHpPEeRTOPHTE

(1) dpy#&ecTBOTO ce YIpaBjifgBa I NpeIcTaslgsa OT
CBBeT Ha JIHPEKTOPHTE, CHCTOMIL ce THPBOHAYAIHO
oT Tpuma (3) uneHoBe. BpoAT Ha 4iIeHOBeTe MOXe
na ObJe yBelteH Ha netnma (5) mo pemieHie Ha
Obmoro chOpaHHe, BKIIOYHTENIHO HAa MHPBOTO
roumHEe Obmoe cwOpaHie, chIVIACHO CTPYKTYpaTa
Ha YIpaBleHHE, YTOBOpeHa B TO3H YcTag W
AKIIOHEPHOTO CHOpazyMeHHe.

(2) Ilvpeonauamanar CBBET Ha IHpeKTOpHTE ce
CBCTOI OT WISHOBe, HOMIHIPAHH, KakTo cieasa: (1)
emns (1) wien (,JJJupextop Ha 'oasiM akumnoHep
KIac A"), HOMHHHpaH OT BCEKH OTJeNeH
AKIIOHep. [IpHTeXaBalll Hall-MaJIKO JBajieceT
nponenta (20%) or Axmmre Kiac A (. Joasm
ARIHOHED  RIac A")  KBM MOMEHTa Ha
HOMITHauuata; (i1) ems (1) wien (, JInpexTop kiac
A”), HOMIHHpaH OT AKIIOHEpH, HpHTEHKABALII
OOHKHOBEHO MHO3SHHCTBO (meT/ieceT IIpoleHTa
witec exnda (50% + 1)) or Axmmnre kiac A; n (i)
eaus (1) unen (. Jdupexrop kaac b"), HomiHnpan
or ,Qopect Veer Menmmxmeur” OO0]] kato
npHuTe#KaTel Ha ARIinTe Kiac b, 3a n3darsane Ha
ChbMHEHHE, aKo [0 BCAKO BpeMe MoBede oT eauH (1)
AKIHOHep OTroBapA Ha YyeaoBHaTa 3a [omawm
aKimmonep Knac A, BCHYKH 1 0JeMH akIIoHepH Ki1ac
A 1IMaT [paBo ChBMECTHO Ja HOMHHHpAT elnH (1)
Jupekrop Ha lonaM akmpoHep Kiac A. AKo
ObmoTto chOpanne pemmn ga yBeJHIH ChCTaBa Ha
Cepera jgo mermMa (5) wieHOBe, pa3uIIpPeHHST
CpBeT ce CBCTON OT JBaMa (2) HOIMBIHHTETHII
qieHope  (Bcekn | Jmpewkrop ma OCY),
HOMITHIPAHIT OT A](U,'[IDHEFI[I, OpITesxaBalill He 110-
MAIKO OT celleM/ieceT U meT npoueHra (75%) ot
Axmunre, 3amicaHi B Kanutana Ha J{pyaectsoTo.
Ha Beaxo cnegeanio Obnio cwbpaHile AKINIoHEpHTe
VIpamHABAT NpaBaTa CH Ha riac, 3a Ma OCHIVDAT,
JOKOJIKOTO € JOIIYCTIIMO CBITIACHO E'LJ'II"?IPCKO'EG
IpaB0 ©H To3W VYcTaB, HalHadaBaHeTO Ha
KaHIIIaTHTE, OOpejeneHi o TosH wien 29, Taka
4e, OCBEH aKO JIPYTo He € YTOBOPEHO 4pes BATIIHO
H3MEHEHIE Ha TO3H YCTaB, BbB BCEKH MOMEHT CIIell
mbpBoTO O61o chbpaniie ChBETHT Jia ¢e CBCTOI OT
enH (1) /JInpexrop Ha To/aM akifoHep Kiac A
(IpH OpoXB/DKABAIIO CHIIECTBYBaHe Ha TOHE eJlHH
(1) T'onam aximonep kiaac A). exaus (1) Jupextop
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(3) Members of the Board of Directors may be
capable individuals and/or legal entities, subject to
the requirements and restrictions of Bulgarian law.

(4) A person who has been a member of a
management or supervisory body of a company
terminated due to bankruptcy may not be a member
of the Board during the statutory period and/or under
the circumstances provided by law.

(5) Subject to the provisions of this Statute,
members of the Board of Directors shall be elected
and dismissed by the General Meeting.

(6) A meeting of the Board of Directors shall be
convened by the Chairperson of the Board or by the
Executive Director by written invitations sent by
registered mail, courier, e-mail or delivered
personally. Written mvitations should be received at
least seven (7) calendar days before the date of the
meeting, unless all members agree in writing to a
shorter period. The invitations shall contain the
agenda. proposed resolutions and relevant
supporting materials.

(7) Except for matters reserved to the General
Meeting by law or this Statute, all decisions related
to the management of the Company shall be taken
by the Board of Directors.

Art. 30. Representation

(1) The Company shall be managed and represented
at Board level by an Executive Director (the
“Executive Director™). who shall be a member of
the Board of Directors and shall be elected by the
Board in accordance with the governance structure
agreed in herein and in the SHA. For the avoidance
of doubt, the Executive Director shall not have a “tie
breaking” vote in addition to its vote as a member of
the Board. The initial Executive Director shall be the
Class B Director.

(2) The financial management of the Company may
be entrusted to a Financial Director or procurator
nominated or approved in accordance with the
governance structure agreed in this Statute, without
prejudice to the statutory authority of the Board and
the Executive Director.

(3) The names of the persons authorised to represent
the Company shall be entered in the Commercial
Register. Upon entry, they shall submut notarised
specimens of their signatures.

wiac A, exun (1) Hupexrop wiac b n jaBama (2)
Jupextopn Ha OC.

(3) Unenoe Ha ChBeTa Ha JUIPEKTOPHTE MOTAT JIa
Opaar JeecrmocoOHH  (pH3HMECKH /A  IVIUIN
OPIUIITHECKH JIHIA [P cria3BaHe Ha H3NCKBaHHATA
H OrpaHnyeHndaTa Ha OBATapCKOTO MPaBo.

(4) JInue, xoeto e OO YNeH HA yIpaBUTeleH I
HAJ30peH Opral Ha JIPYKecTBO, NpeKpaTeHo
Mopajn HeChCTOATENHOCT, HE MOXKeE Ja Og1e uneH
Ha CnBera mnpe3 3aKOHOYCTAHOBEHHH CPOK IU/HIN
npi GﬁCIBHIEJICTBﬂTEI. H]}E,[[BIH_IEHII B 3aK0OHd.

(5) Ilpu cnaspare Ha paznopenduTe Ha To3n YcTas
wieHoseTe Ha ChbBeTa Ha JIHpeKTopHTe ce H30upar
1 ocsoboxaasaT or ObmoTo cvbdpaHite.

(6) 3acemanne Ha ChBeTa Ha JHPEKTOpHTE ce
ceuksa oT Ilpexacematens Ha CpBera WM OT
Hampmuurensid JHpeKTOp ¢ MHCMEHH ITOKaHIL,
H3NpaTeHil ¢ [OpernophuyaHa  [oa,  Kypiep,
€JIEKTPOHHA [OIIA IUTH BphYeHH JIIMHO. [THcMeHnTe
nokKadi ciaefpa jga ObJAT NOMYUEHN Hail-Manko
ceneM (7) KajleHIapHN JHN Opean JMartara Ha
3aceaHIeTo, OCBEH ako BCHYKH YWICHOBE MMIICMEHO
ce CBIMAcsT Ha Mo-kparbk cpok. IloxamnTe
ChABPAKAT JHEBHUA pell, NPeUIOKEHITE PeIeHA 1
CHOTBETHIITE TIPILIPY/ARaBalll MaTepHaIIL

(7) C m3kmo4YeHHe Ha BBIIPOCHTE, 3ama3eHH 3a
Obmote cpbpanne Mo 3aKoH WIH TO3H VYCTas,
BCHYKH pelleHis, CBBLP3aHil ¢ YIpaBleHHeTo Ha
Hpy#&ecTBoTo, c¢e B3eMaT oT CbBeTa Ha
IHpeKTOpHTE.

. 30, IlpeacTaBHTENCTBO

(1) Ha snBo Cheer pyAecTBOTO Ceé yOpaBidea Il
npeiacTasifgBa  oT  H3owaHEnTeneH  AHpeKTop
(.. M3smbJHHTEIeH JHpeKTOop™). KoiiTo € wWieH Ha
CrBera Ha mIpeKTopHTe I ce n3dnpa or ChBeTa
CBITIACHO CTPYKTYpaTa Ha VIPaBIeHNe, YTOBOpeHa
B HactoAmma Yeras n ACA. 3a m304arsade Ha
chbMHeHHe, [[3TeIHNTeNHHAT JHMpeKTop HAMa
pelragant” riac B JoMbIHEHIe KbM I'Iaca cif Kato
wieH Ha Coeera. [Ispsonasamnuat [asmsanirenen
mupexTop e JlnpexTopsT Kiac b.

(2) DunaHcoBoTO yIpasileHie Ha JlpyxecTBoTo
MoKe Ja Objie Bh3nokeHo Ha DHHAHCOB JIHPEKTOP
WIH  [IPOKYPHCT, HOMIHHpaH WwiH  ogo0peH
CBIJIACHO CTPYKTYpaTa Ha YIpaBiIeHHe, yroBOpeHa
B ToO3H YEIBB.. bes Ja ce 3acArar 3akKoHOBHTIE
npasomomid Ha Cbeera u  I3nbiaHHTeqHNHS

IMIPEKTOp.
(3) Ilmemata Ha JOiHATa, OBIACTEHI  [a
npejictasassar  JpyKecTBOTO, C€  BINCBAT B

Tepropckusa peructsp. IlpH  BHHCBaHETO Te
NpeJCcTaBAT HOTAPHAJHO 3aBepeHH o0pasmi oT
TMOJITHCHTE CII.
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Art. 31. Rights and Obligations of the Board of
Directors

(1) The members of the Board shall perform their
duties in the interest of the Company and shall keep
the commercial secrets of the Company afier
ceasing to be members of the Board.

(2) The Board shall adopt rules for its activity.

(3) The Board shall meet at regular intervals at least
once every three (3) months to discuss the status and
development of the Company and the Project. At
each meeting, the Board shall elect a Chairperson
from among its members. For the avoidance of
doubt, the Chairperson shall not have a “tie
breaking™ vote in addition to its vote as a member of
the Board.

(4) Any member of the Board may request the
Executive Director to convene a meeting to discuss
particular 1ssues.

(5) Forest West Management OOD (or a Related
Party thereto) may provide management, asset
management, development management,
operational and project management services to the
Company pursuant to a separate management
services agreement. Such agreement shall not
replace the statutory corporate bodies of the

Company, and the Board shall retain ultimate
statutory  authority over management and
representation.

Art. 32. Remuneration

(1) Members of the Board shall not receive
remuneration for their activity unless the General
Meeting decides otherwise.

(2) Relations between the Company and the
Executive Director shall be governed by a
management agreement concluded in written form
between the Company. represented as required by
law, and the Executive Director.

Art. 33. Mandate of the Board of Directors

(1) The members of the initial Board shall be elected
for a term of three (3) vears and thereafter may be
re-elected for further terms of up to five (5) years.
The GM Directors shall be elected for a term of three
(3) years ending on the same date as the first term of
members of the initial Board and thereafter may be
re-elected for further terms of up to five (5) years.

(

2) Members of the Board may be re-elected without
limitation.

(3) Members of the Board may be released before
expiry of their intended mandate in case of breach of

Ya. 31, Ilpasa u saab/keHns Ha CbBera Ha
OUpeKTopHTe

(1) Unenosere Ha CbBBeTa  H3NBIHABAT
3a0BIKEHIATA ¢ B HHTepec Ha JlpyiKecTBOTO N
NMAa3aT ThPrOBCKUTE TAHHN Ha [[pyKecTBOTO I clIel
KaTo mpecTaHaT ja ObaaT 4ieHose Ha ChBeta,

(2) CeBeTHT pHEMa NpaBiUIa 3a CBOATA JICHHOCT.
(3) CBBeTHT 3acelaBa peJIOBHO HAl-MAJIKO BEJIHBXK
Ha BeekH Tpn (3) Mmecema, 3a jga oOcExza
CBCTOSHHETO M pasBuTHeTo Ha [lpyxecTtBoTo I
[Ipoexta. Ha Besko sacenanne CopBeTsI H30Hpa
[Mpencenaten mM3Me#Jy CBOHTE 4YWiIeHOBe. 3a
m3bareaHe Ha ceMHeHue, [lpencenarenar HaMa
wpelasani” riac B JobIHEHHE KbM [7Iaca cil KaTo
wieH Ha CbBeTa.

(4) Beexkn wien #Ha ChBeTa MOe A IIOHCKa OT
Hampauurensig QHpeKToOp jla CBHKa 3acellaHie 3a
00ChKIIAHE HA KOHKPETHI BBIPOCH.

(3) ., Popect Yect MenmmaMeHT® OO (1ym
Cebp3aHO ¢ Hero JHIE) MOXe Ja npejocTaBs Ha
JpyKecTBOTO VCIYIH [0 YIpaBleHHe, VIIparieHiie
Ha  aKTHBIL, YIOpaB/leHHe Ha  pasBHTHETO,
OlepaTHEHO YIIpARTeHHe Il YIpaBIeHIe Ha NPOeKTH
CBITIACHO OTMENEeH JOTOBOpP 34 VIpaBJIeHCKI
VCIYTIL Taken JOTOBOP He 3amMecTBa
3AKOHOYCTAHOBEHHUTE OpraHH Ha [[pyAecTBOTO, a
CpBeTsT 3amasBa  KpailHOTO CH  3aKOHOBO
NpaBoMOIINe Mo OTHOINEHHe Ha VIOPaBIeHHETO I
MpeacTaBHTEICTEOTO.

Ya. 32. Buinarpaxienue

(1) Unenoere Ha C®BeTa He [oIy4aBaT
BLIHATPAANCHIE 3a JIeIIHOCTTA CH, OCBEH aKo
Ob6moTo cxOpanne penm Apyro.

(2) OtHomeHnaTa Mexny JlpyxecTBoTo W
z3obHuTe I IS PeKTOp ce YpeikaaT ¢ JOTOBOp
3a yrpas/ieHie, CKIoUeH B IMicMeHa dopMa Meay
Jlpy#ecTBOTO, NpeAcTaBIABAHO 110 H3HCKBAHHA OT
3aKoHa HaunH, 1 [smenanTenans mpekTop.

Yo, 33. Mangar va CbBeTa HA JHPEeKTOpHTE

(1) Unenosere Ha mnbepBoHaganHus CbBer ce
H30HpaT 3a cpoK OT TPH (3) TOAHHM, clel KoeTo
Morar Ia OBJAaT MpeH30HpaHH 32 IOMBIHHTETHH
MaHgaTi 1o et (5) roan. Jupexropute Ha OC ce
H30HPAT 3a CPOK OT TpH (3) FOMMHH, NPHKIHYBAL]
HA CBHIIATA JjaTa KaTo ITLPBIA MaHIaT Ha WIEHOBETEe
Ha TepBOHa4aTHHA CBBET, ¢/Iell KOeTo Morar ja
Obj1aT npen30HpaHi 3a JOMBIHHTETHN MaHIaTH [0
et (5) TouIHm.

(2) Ymenoeere Ha OCpeeTa MoraT jJa ©OBjar
npenonpann 0e3 orpaHiueHNe,
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obligations, termination of their contract with the
Company or other grounds provided by law or this
Statute,

Art. 34. Quorum and Majority of the Board of
Directors; Powers

(1) The Board may adopt decisions if at least one
half (1/2) of its members are present or represented.
The presence of the Executive Director shall be
required, unless the Board resolves on matters where
the Executive Director has a conflict of interest or is
unable to attend and the matter is urgent.

(2) The Board shall adopt decisions by simple
majority of its members present or represented and
entitled to vote, except for the following Reserved
Matters at Board level ("Board Reserved
Matters™), which shall require: (1) approval by at
least two-thirds (2/3) of all Board members present
or represented and entitled to vote, and (1)
subsequent approval by the General Meeting (where
within the competence of the General Meeting): (a)
adoption or material amendment of the Business
Plan or annual Budget; (b) material deviation from
the approved Business Plan; (¢) commencement of
construction works related to full utilisation of the
Company’s or its subsidiaries’ real estate; (d) sale.
disposal, encumbrance or transfer of a substantial
part of the assets of the Company or its subsidiaries
other than as contemplated by or provided for in the
Business Plan; (e) assumption of new secured debt
or pledge of material assets while any Bridge Loan
remains outstanding, except with Bridge Loan
Shareholder lender unanimous consent or where pari
passu security 1s provided to the Bridge Loan
Shareholder lenders; (f) approval or matenal
amendment of the Management Services
Agreement; (g) transactions between the Company
and one or more Related Parties not specifically
contemplated by or provided for in the Business
Plan or this Statute, where such transactions are
outside the ordinary course of business and/or are
agreed on non-market terms; and (h) approving any
Liquidity Event.

(3) Unenose na CvBeTa Morar Ja ObBJaT
ocBO0OK TaBaHM npemn I3THYAHEeTO Ha
NpeIBHACHIA MM MaHJAT [pH HapVIIeHIHe Ha

3a0BIKEeHIATA, NpeKkpaTaBaHe Ha JOoToBOpa M ¢
Jpy#&ecTBOT0 HWIH Ha  JpPyrH  OCHOBaHHA,
npeBHACHH B 3aKOHA HIH To3H YcTas.

Ya. 34, Ksopym u mMHo3uHcTBO Ha CbBeTa Ha
JHPERTOPHTE; NPABOMOIIIHS

(1) CeBerpT MOXKe [a NpHeMa pemieHHA, axKo
NpHCKCTBAT IUIM  ¢a TIpeicTaBeHH Hail-Manko
nojopuHata (1/2) oT HEroBHTe  YI€HOBE.
[IpuckeTBHeTe Ha II3OBIHHTENHHS IHpeKTOp e
3a0BIANTENIHO, OCBeH ako CBBETRT pellasa
BRIPOCH, M0 KoHTO l3mBIHUTETHHAT IHpeKTOp
HMa KOH(UIMKT Ha HHTepecH IJIH He Moie Ja
MPHCECTEA I BBIPOCET € HeO T EH.

(2) CeBeTBT mHpHeMa pemIeHHA ¢ OOHKHOBEHO
MHO3HHCTBO OT CBOHTE WIeHOBe, KOHTO [PHCHCTBAT
HJIH ca MpelcTaBeHH H HMar IIpaBo Jla Iacyear, ¢
H3IKTIOUEeHHe Ha CIeJHHTe 3ana3eHn BBIPOCH Ha
Hiigo CbBeT (,,3anasenH BbnpocH Ha CuBera”),
KOHTO H3HCKBAT: (1) oj100peHHe OT Hail-MalKo JiBe
tpetn (2/3) or Bemuki uneHose Ha CbBETa, KOHTO
NPHCHCTRAT IUTH ca Mpe/icTaBeHn | IMaT [paso Ja
raacyear, u (i) mochenBamio ojoOpeHHe OT
O6moTo cpdpaHIie (KOraro € B KOMIETEHTHOCTTA Ha
Obmoro chbpanne): (a) npHeMaHe W ChIIECTBEHO
H3MeHeHne Ha bBuiHec IUaHa UM FOMMITHIS
Brozuker; (b) chOIeCTBeHO  OTKIOHEHHE  OT
onobpeHns busHec mnaH; (c) 3amovuBaHe Ha
CTPONTENHH padoTH, CBBP3aHH ¢ I[BIHOTO
YCBOABAHE  HA  HEJBIDKHMIITE HMOTH  Ha
Jpy#ecTBOTO U HETOBNUTE [IBIIEPHI IPYAKECTBA;
(d) mponaxda, pasnopeiane, ocdpeMeHABaHe HIH
NpexBBbpIfHe Ha ChIOlecTBEHA 9acT OT aKTHBNTE Ha
Jlpy#ecTBOTO IUIH HETOBHTE JBIIEPHH JpYKEcTBa,
PasmiMHO 0T NPEeJBHASHOTO IUTH  JA0TYCTHMO
cerimacHo brsHec niana; (e) moeMaHe Ha HOB
ﬂﬁﬂSﬂEqEH ABIT MIH 3ajJaraHe Ha ChIIECTBEHIT
aKTHBH, JIOKATO HMa Hem3wiateH MocToB 3ae,
OCBEH C SAHHOIYINHOTO ChIJacHe Ha
AxmoHepurte-3aeMonatenn mo MocToBus 3aeM
I RKoOI'aro Ha A.KLIIIDHE]J!ITE-SEEEMDJIHTEJIII mo
MocToBHS 33eM e NpelocTaBeHO o0esNeueHHe ¢
paBen panr; (f) omoOpaBaHe UM ChIECTBEHO
H3MeneHue Ha /{orosopa 3a YHIPaBIEHCKI YCIyTH:
(g) cnenkn wmexay JlpyiKecTBOTO M eHO M
nosede CBbp3aHil M. KOHTO HE ¢a HIPHYHO
OpelBUACHI UM JONYCTHMH CbItacHo bimsnHec
I1aHa HWiIH To3H YeTaB, KOrato TesH CAeIKH ca
m3BBH o0HuaiiHaTa JeifiHOoCT WILIH ca JOroBOpPEeHNH
npH HenazapHu yciosus; H (h) oxoOpapaHe Ha
JIMKBIIHO CHOHTHE.
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(3) In exercising its powers, the Board of Directors
shall: (1) review and approve the Business Plan and
the annual Budget; (i1) organise implementation of
decisions of the General Meeting and control such
implementation; (iii) convene the General Meeting:
(iv) elect the Executive Director(s) and determine
their limits of competence and control their activity;
(v) adopt decisions on opening and closing branches
and subsidiaries; (vi) adopt decisions for the start of
construction works related to full utilisation of real
estate of the Company or its subsidiaries with
buildings in accordance with the Business Plan; (vii)
adopt decisions on issuing guarantees to banks,
securing obligations of the Company or its
subsidiaries and assuming obligations to banks;
(viii) adopt decisions for organisational changes in
the Company’s activities: (ix) adopt decisions on
long-term collaborations essential to the Company
and/or termination thereof: (x) adopt decisions on
disposal of material assets of the Company and/or its
subsidiaries in accordance with this Statute and the
Business Plan; (xi) submit to the General Meeting
proposals for matters listed in Arts. 19(12) and (13);
(xi11) administer Bridge Funding and Bridge Loan
processes under Art, 34a; and (xiv) resolve on other
matters not within the exclusive competence of the
General Meeting.

(4) The Board may adopt decisions in person, by
video conference or by telephone conference, to the
extent permitted by Bulgarian law and the Statute.
The Board may also adopt written decisions in
absentia if all members are notified in writing about
this method of voting and such decisions are
unanimous and include all Board members; and any
written decisions adopted unammously shall
constitute a Board meeting.

(5) Board members (including, for the avoidance of
doubt, the Executive Director) shall: (i) disclose
conflicts of interest and any Related Party matters at
each meeting in accordance with this Statute,
Bulgarian law and the Shareholders’ Agreement;
and (1i1) notify the Board 1n writing where they or
their Related Parties conclude contracts with the
Company outside normal activity or materially
deviating from market conditions. In any event,

(3) Ilpn ynpaxHaBaHe Ha NPaBOMONNATA CH
CrBeTHT Ha JHpekTopHTe: (1) pasriesiza 0
ojo0psaBa bisHec nnana n romHug browkert; (11)
OpTaHH3Npa N3MBIHSHHIETO Ha pelleHHdTa Ha
Obmore  cwdpanne ©W  KOHTpOJHpa  TOBa
n3nmeIHeHNE; (iil) cBukBa Ob6moto cwrbpanne: (iv)
m30upa [ 3ueaHNTeTHIS MHPEKTOP W IHPEKTOpIL,
onpejielns rpaHIIINTe Ha TAXHATA KOMIIETEHTHOCT I
KOHTpOJIHpa JeiHOCTTa HM; (V) IpHeMa pelneHis 3a
OTKpHBaHe H 3aKpHBaHE HAa KIOHOBE M IBIIEPHIH
JIpyiKecTBa; (V1) IpHeMa peileHHs 3a 3alouBaHe Ha
CTPONTETHH paboTH, CBBP3aHN C NBIHOTO
YCBOABAHE CHC CIPajil Ha HEJBIDKIMI HMOTH Ha
JlpysecTBOTO IUTH HETOBUTE JBIICPHH JIPYKECTBa
chriacHo busHec miada; (vil) npHeMa perieHns 3a
H3/laBaHe Ha rapaHIn Ha OankH, obe3nevaBaHe Ha
jagplxkeHns Ha JIpyxKecTBOTO I HEroBHTE
JBIIEPHI JIPY/KECTBA I MOEMaHe Ha 3aIb/KeHHA

KbM  Oadkd; (vill) npHeMa pelleHHS  3a
OPraHH3ALIIONHN [POMEHH B JiellHOCTTa Ha
HpyxecTBoTo: (IX) mpieMa  pellleHHS 34
IBITOCPOYMHH CBIPYIHHYECTBA, CBIISCTBEHH 3a

JApy:KecTBOTO, I/IUIH 33 TAXHOTO NIpeKpaTaBaHe: (X)
OpHeMa  pelieHHd 33 pasnopekilaHe  ChC
ChIIECTBEHH akTHBH Ha [IpyaxecTBoTo WHIN
HETOBHTE [IBIIEPHH [PVAECTBA CBIJACHO TO3M
Yerap m bmsHec mmasa; (Xi) mpeicTaBa mpexn
ObmoTto cuOpaHne NpeTOXKeHNA MO BBIPOCHTE,
mopoern B w19, 1. (12) m (13); (xii)
aIMHHHCTpHpa  Tpouenypure mno  MocToBo
¢rHancnpade 1 MocToBH 3aemil chrTacHo ui. 34a;
H (XIV) pemaga JIpyrH BBIIPOCH. KOHTO HE ca B
IBKIIOYHTENHATAa KoMIieTeHTHocT Ha OO0moro
chOpaHie.

(4) CopBerbT MOXKe Ja IOpHeMa peleHHs
HPHCBECTBEHO, upe3  BieokondepeHius  Hiamn
Tene)OHHA KOH(pepeHInsd, [IOKOAKOTO ToBa €
IOMYCTHMO CBITIacHO OBITapckoTo mpaso o
Vertara. ChBeTHT MOMKE CHILO Ja NpHeMa MIICMEHIT
HEMPHCBCTBEHH PEIIEHIS, AKO BCIMNKH 4WISHOBE ca
MHCMEHO YBeIOMEHH 3a TO3H HaYMH HA ITIacyBaHe H
PENIeHHATa ca eIHHOAVIIHN H BETIOYBAT BCIMKH
qieHoBe Ha CBBeTa; BCAKO INICMEHO pellieHie,
NpHETO eIHHOAYINHO, MpellcTaBIbgBa 3acelaHne Ha
ChBera.

(5) Unenosere Ha OCbBeTa (BRIWYHTENIHO, 3a
n30sarBaHe  Ha  ChbMHeHHe, II3OBIHHTETHHAT
AnpekTop): (1) paskpHBaT KOH(INKTH Ha HHTepecH
W BCHUKH BBIpocH cbc CBEp3aHN JHIIA HA BCAKO
jacellaHie CBIVIACHO To3M YcTas, OBITapckoro
npago # AKIDIOHEPHOTO cropasyMeHHe:; H (i1)
VECIOMARBAT I[THCMEHD C'I:BE'IEI, KOraTo Teé Il TeEXHIT
Cebp3ann gmma ckmousar ¢ Jlpy&ecTBoto
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contracts between the Company, on the one part, and
a Board member (including, for the avoidance of
doubt, the Executive Director) and/or its Related
Parties, on the other part, shall be concluded,
materially amended or terminated based on a
decision of the Board adopted with the requisite
majority, without the vote of the conflicted member,
to the extent permitted by law; and the relevant
Board member shall recuse itself from voting on
such decisions. For the purposes of tlus Art. 34(5):
(1) the nominating Shareholder of the Class A Major
Shareholder Director and the Class B Director,
respectively, shall be deemed to be a Related Party
to its nominated Board member; and (11) any holder
of Class B Shares who would be considered a
Related Party to Forest West Management OOD
under Bulgarian law (including, for the avoidance of
doubt, any manager of Forest West Management
0OO0D) shall each be considered a Related Party to
Forest West Management OOD.

Art. 35 Short-Term Funding and Shareholder
Bridge Loan Mechanism

(1) If the Board determines that Bridge Funding is
required. the matter shall be considered and
administered by the Board in accordance with this
Art. 35,

(2) Subject to the final sentence of this Art. 35((2),
Bridge Funding shall be sought in the following
order of priority: (1) short-term debt financing from
licensed commercial banks on commercially
reasonable terms; (11) short-term debt financing from
non-banking financial institutions or other
professional lenders; and (i11) if financing under (1)
and (i1) 1s unavailable in whole or in part within a
reasonable period on acceptable terms, short-term
debt financing from the Shareholders (each such
Shareholder financing, a “Bridge Loan”). If, in the
opinion of the Board, waiting for commercial or
non-banking Bridge Funding would result in
material harm to or threaten insolvency of the
Company. the Board may immediately commence
the process of arranging a Bridge Loan.

(3) The Board shall initiate a Bridge Loan process
by sending a written notice to all Shareholders,
specifying the aggregate principal amount of the

JIOTOBOPH H3BBH o0M4aiiHaTa HefiHOCT MM IIpH
CHIIECTBEHO OTKIOHEHHE OT Ma3apHHTe VCIOBHA.
Bes  BCceKm  cay4ail  JIOTOBOpHTE — MEKILY
Jpy#&ecTBOTO, OT €Ha CTpaHa, Il WwieH Ha ChBeTa
(BKAIOUNTENHO, 3a H304rBaHe Ha CBhMHEHHe,
IsmemuTensna  AupeKTop)  W/HIN HETOBH
Cebp3ann qmma, oT Jpyra cIpaHa, ceé CHIFYBAT,
H3MEHAT ChIECTBEHO LI NPeKpaTARaT Bh3 OCHOBA
Ha pemenne Ha (CBBeTa, NPHETO ¢ H3HCKYEeMOTO
MHO3HHCTBO, 0e3 riaca Ha 3alHTepecOBAHNA WICH,
JOKOJIIKOTO € A0NYCTIIMO 0T 3aK0HA. CHOTBETHHAT
wien Ha CHBeTa ce OTBeXk/1a OT ITacyBaHeTo Mo Te3N
pelmeHnd. 3a pemiTe Ha TosH @1. 34, a1 5: (1)
HOMIHHpamuar AxiioHep Ha [lupextopa Ha
lomam axmmoHep wiac A H CBOTBETHO Ha
JHupekropa kiac b ce cunra 3a CBBp3aHO JIIHIE €
HOMITHIIpaHIst 0T Hero *wieH Ha CbBera; i (11) Beekit
NpHTexaTen Ha AKIUHI K1ac b, Koiito Ou ce cunTal
3a Cepp3aHo amue ¢ ,,Dopect YecT MeHIZEMBHT”
00/ epraacHo OBJATapCKOTO MPABO (BKIHOMHTEIHO,
ja H304rBaHE Ha CHMHEHHe, BCEKH YIpaBHTEN Ha
~Popect Yeer Mermmsmbat™ O0/]), ce cara 3a
Cebpsano mgmie c Dopect Yeer MeHIZUEMBHT"
00/1.

Ya.  35. MexanmisM 32 KpaTRKOCPOYMHO
(punancupane n1 MocTos 3aem oT AKHHOHEpD

(1) Axo CbBersT ompejeni, ude € HeodXoIHMO
MocToR0 (HHAHCHPAHE, BBIPOCHT Ce pasriekia n
aIMHHICTpHpPa oT ChBeTa ChITIACHO TO3MH W1, 35,
(2) llpn cnaspaHe Ha TOCHENHOTO H3IpedeHIle Ha
1030 wI. 35((2). MocToBOTO (DHHAHCHPaHE ce THPCH
B CHeJHHSA pel Ha MpHOpHTET: (1) KpaTKOCPOYHO
JILIATOBO (PHHAHCHPAHE OT JNHIIEH3HPaHH ThProBCKH
OaHKH TpH pasyMHH [asapHH YycioBuA; (1)
KpaTKOCPOYHO  JBITOBO  (pUHAHCHpaHe  OT
He0aHKOBH (PHHAHCOBH MHCTHTYIHH IUIH JApPYIH
npodecHoHaIH  3aeMogarenH; mo (1)  axo
(huHancnpaneTo 1o (1) 1 (11) He e HAMNYHO H3MLIO0
I YACcTHYHO B PasyMeH CpPOK MpH IpHEeMIIBH
VCIOBHA, KPaTKOCPOTHO JBJATOBO (PIHAHCHpaHE OT
AxmoHepure (BCSKO TakoBa (HHAHCHpAHE OT

Axmtonep — ,,MocTtos 3aeM"). AKO 10 MHEHIIE Ha
ChbBeTa H3YAaKBAHETO HAa THProBCKO IUIH HeDAHKOBO
MocTtoro (hrHaHCHpaHe o1l [PHYIHILIO

ChIIeCTBEHA B{Jﬂﬂa I ﬁII Ch3Ia/I0 OIacHOCT OT
HefUlatexocnocodnoct Ha J[pyxectsoro, CbBETHT
MOKe He3adaBHO Jla 3alo4vHe [polenypa [0
opradmsipane Ha Moctop 3aem.

(3) CbBeThT 3amnoduea nporueaypa no MocTos 3aeM
ype3 UINpalllaHe Ha IMHCMEHO YBeIOMISHIE 0
BCHYKH AKIIOHEPH, B KOETO Ce MOCOYBAT OOIINAT
pasMep Ha IlIaBHNNATA Ha ThPceHHS MOCTOB 3aeM,
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Bridge Loan sought, each Shareholder’s pro rata
entitlement, the principal terms, and the deadline for
acceptance, which shall not be less than ten (10)
Business Days from the date of the notice.

(4) Each Shareholder shall have the right, but not the
obligation, to participate in the Bridge Loan in an
amount proportionate to such Shareholder’s
percentage ownership of the issued Share capital as
of the date of the relevant Bridge Loan funding
notice.

(5) Any Shareholder failing to accept all or part of
its pro rata entitlement within the prescribed period
shall be deemed to have irrevocably declined
participation to that extent and undertakes to vote in
favour of any capital increase required for
conversion of any Bridge Loan under this Article 35.
Any unsubsecribed portion of the Bridge Loan may
be re-offered one (1) additional time to participating
Shareholders pro rata to their Shareholdings inter se
or in such proportions as the Board determines,
acting fairly and reasonably.

(6) Unless otherwise unanimously agreed by all
lender Shareholders, each Bridge Loan shall be
made on substantially identical terms.

(7) Interest shall accrue on the outstanding principal
of any Bridge Loan at the Bulgarian National Bank
base interest rate plus ten percent (10%) per annum,
calculated daily and payable without compounding
on the repayment date. The outstanding principal
and accrued unpaid interest shall be repayable on the
earlier of: (i) twenty-four (24) months from
disbursement; or (i) immediately upon occurrence
of a Liqudity Event. Except as otherwise
specifically provided for in the following item (8),
each Bridge Loan shall be unsecured and shall rank
pari passu with all other Bridge Loan(s) and other
unsecured debt of the Company; ahead of all classes
of Shares.

(8) While any Bridge Loan remains outstanding, the
Company shall not incur secured debt or pledge
material Company assets without: (i) prior written
consent of all Bridge Loan Shareholder lenders; or
(11) granting all Bridge Loan Shareholder lenders
security ranking pari passu with the proposed
secured creditor(s). Each Bridge Loan shall provide
that a breach of the covenant contained in this item

NPONOPLHOHAIHOTO [pPaBo Ha BeeKH AKIHOHep,
OCHOBHHTE YCIOBHS I CPOKET 3a NpHeMaHe, KoTo
He Mose J1a Obge no-kparsK oT gecet (10) PadoTan
JIHH OT jaTara Ha YBeJOMIeHHEeTO.

(4) Bcekn AKUNOHEp HMa TIpaBo, HO He W
3agbKeHIe, Ja ydacTBa B MocToBnsa 3aeM B
pasMep, I[pPOHOPUHOHAIEH HA  IIPOLEHTHOTO
y4acTHe Ha TO3I AKIHOHEp B H3JaieHns KarmnTal
KBM JlaTaTa Ha CBROTBETHOTO YBEIOMIICHIIE 3a
tiHaHcHpane o MocToBig 3aeM.

(5) Beernt AkinoHep, KoiiTo He IpHeMe LS/I0TO IIH
qacT 0T IIPONOPHHOHAJIHOTO CH  IpaBo B
OIpeIcIeHIld CpOoK, €€ CUITa 3a HEOTMEHIIMO
OTRAIAT y‘IﬁC’T[iE 0 ChOTBCTHHA pasMep H Cce
3afdbiKaBa Jda I7acyBa B [0/3a Ha BCSKO
VBCIINYABaHE Ha KalHTamla, HEOﬁXO,T_[[IMD 34
KOHBepTHpaHe Ha MocTos 3aeM Ho To3H 4ieH 35.
Begka Hesamicana gact oT MocTOBHS 3aeM MOKe 14
Oblle  mpelokeHa  MOBTOpHO  emnH (1)
JOIMBIHNTEIEH OBT HA YUYacTBallTe AKIHMOHEpH
[OPOMOPIUHOHATIHO Ha AKIHOHEPHITE UM Y4acTid
MOMERIY HM IUIH B TAKHBA CHOTHOWICHIA, KAKBHTO
CeBeThT omnpejemi, AefcTBailki CIpaBeUIHBO 1
Pa3yMHO.

(6) Ocpen ako BCHYKHN AKIHOHEpH-3aeMojaTe
EANHOAVIIHO HE YTOBOPAT Apyro, Bcekn MocTop
3deM ce MpeJocTaBd IpH CHINECTBEHO eHAKBH
VCIIOBHSL.

(7) Bopxy HemoraceHaTa TJaBHILA [0 BCeKIl
MocToR 3aeM ce HadHCIfSBA NHXBa B pa3Mep Ha
OCHOBHIH JIIXBEH IIPOIEHT Ha B‘LJ‘II‘HPEKE'IH
HaponHa OaHKa mmoc JeceT IponeHra (10%)
TOHIIHO, H3YHCIABAHA €/KeIHeBHO M ITaTima Ges
KA TATI A Ha AdaTara Ha MoracaBaHe.
Henoracenara TIIABHIIIA II HA'IICICHATA HEILTATCHA
JHMXBA ce IOTacgBaT Ha [O-paHHATa OT CiAeIHITe
mati: (i) aBagecer W uetHpn (24) Meceuma or
yeBOSBaHETO; 1M (1) HesabaBHO MPH HACTBIIBAHE
Ha JIuksmaHo cebuTHe. OCBEH ako H3PHYHO @
MpPEeIBHASHO IpYyro B cleimamata an. (8), Bcexkn
MocToR 3aeM e HeoDe3neueH U HMa eIHAKLE PaHT ¢
BCHYKH JApYyTH MoCTOBH 3aeMil i ApyT HeobesneyeH
Ipar Ha pyAecTBoTO I NPeIMCTBO MIpel BCHUKH
KJIacoBe AKIIHIL.

(8) Jlokato mnmMa HemoraceH MocToB 3aeM,
Jpy#ecTBOTO He MOJe la rmoema obes3nedeH IbIT
WIN [a 3amara CBIIECTBEHH  AaKTHBH  Ha
Jpy#xecTBoTo Oe3: (i) NpeiaBapuTEIHO [MHCMEHO
ChINIACHe Ha BCHYKN AKITIOHepH-3aeMojaTenn 1o
MocTopnTe 3aeMi; MM (i) nOpejocTaBAHe Ha
BCHUKHN AKIHOHepH-3aeMojaTemi nmo Moctosnte
3aeMII Ha DﬁETﬂ'IE‘EBI-ﬂ[E C ¢EJHaKeE panr c
npeUiokeHnTe obesnedeHll Kpeautopiu. Beekn
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(8) shall constitute an immediate event of default,
and all outstanding principal and accrued interest
under the Bridge Loan shall become immediately
due and payable.

(9) If the Company fails to repay all outstanding
principal and accrued interest due under a Bridge
Loan on the applcable repayment date. or
immediately upon occurrence of a Liquidity Event,
each Bridge Loan Shareholder lender is entitled (but
not obliged) to convert all or any portion of such
outstanding principal and accrued interest under the
relevant Bridge Loan into newly issued Shares. The
conversion price shall be based on: (1) in case of
failure to repay. the net asset value of the Company
according to the latest approved annual financial
statements or, where more recent, the latest
management accounts of the Company, reduced by
twenty percent (20%); or (i) in case of Liquidity
Event, the fair market value of the Shares, deemed
to be the price offered for the Shares under the
specific Liquidity Event, reduced by twenty percent
(20%).

(10) The number and class of Shares issued upon
conversion of a Bridge L oan shall be determined by
the Board in accordance with applicable law and the
Company's capital structure. Each Shareholder, by
becoming or remaimning a Shareholder, agrees to
waive, to the extent permitted by law, any statutory,
confractual or  constitutional  pre-emption,
subscription or similar rights (including any such
rights contained in this Statute) in respect of the
1ssuance of Shares pursuant to such conversion. and
undertakes to vote in favour of any required capital
mcrease and execute all documents reasonably
required to give effect to the conversion of the
Bridge Loan amount into Shares.

(11) The Board is authorised to take all actions
necessary or desirable to implement this Article 35,
including determining whether a Bridge Funding
need exists, conducting financing discussions,
issuing funding notices. allocating unsubscribed
portions, documenting loans, convening General
Meetings and proposing resolutions for capital
increases; and all Shareholders shall cooperate with

MocToR 3aeM npeaBIKZa, 4Ye HapylIeHHe Ha
3abKEeHIeT0 Mo Ta3u an (&) npejcrapndsa
Hesa0apeH ciaydail Ha HeN3IIbIHEHNE N BCHYKH
HeloraceHn TIJapHHIN | Ha4lcaeHH JIXBH [0
MocToBHS 3aeM cTaBaT He3aDaBHO H3NCKYyeMH H
TLIaTHMIL

(9) Axo [lpyxecTBOTO He mOraciH [sgiaaTa
HEeloraceHa THAaBHHIA §  HawWIC/IeHa JINXBa,
aeEnMi 1o MocToB 3aeM, Ha NpHIOKIMATa JaTa
Ha moracdsaHe win He3aDaBHO IIPH HACTHIIBaHE Ha
.HI]I{_EH.HHD E'hﬁlf[i»[ﬂ.. BCCKII AKH[IDHEP-BEEMG,HHTEJ]
1o MoctoB FaceM HMa [IpaBo, HO HE H 3alB/LHCHIIE,
Ja KOHBepTHpa N4laTa NI dYacT OT Tasn
HEIMOraceHa IJ1aBHIMIa H Ha'YNCIcHa JIHXBa [0
chOoTBeTHIS MoCTOB 3aeM B HOBOI3MAAeHIT AKITHIL
Ilenata Ha KOHBEPTHPaHe ce ONpeaesnsd Bb3 OCHOBA
Ha: (1) IIpH HeroracABaHe — HETHATA CTOIHOCT Ha
aKTHBHTE Ha pPYAKECTBOTO CBINACHO IOCHSTHHTE
0100peHH TOIHIIHE (HHAHCOBH OTYETH I, aKO ca
MO-aKTYAIHIL TOCHEHITE YIPABISHCKI OTUETH Ha
JpyKeCcTBOTO, HaMalleHa ¢ JABajeceT MpoLeHTa
(20%); mmm (i) npu JInkBigHO CcBOHTHE —
ClpaBe/UTHBATa Ma3apHa CTOMHOCT Ha AKIHHTE,
KOATO Ce CHIITA 3a LIeHaTa, IpeUToKeHa 3a AKITHHTE
MpH KOHKpeTHOTO JINKBHIHO cHONTIHE, HamMaleHa ¢
IBajeceT npouenTa (20%).

(10) BpoaTr m KI1ackT Ha AKUNNTe, H3laBaHI IpH
KOHBepTHpaHe Ha MocToB 2aeM, ce onpelensT OT
CpBeTa  CBIJIACHO  NPIWIOAKHMOTO  [PaBo  1f
KaITanoBaTa cTpyKTypa Ha [pyxectBoTo. Beekn
Axmionep, ¢ npuoOIBaHETO TN 3aMa3BaHETO Ha
Ka4yecTBOTO CH Ha AKI[HOHep, ce chIvlacdBa Ja ce
OTKaKEe, JOKOJKOTO € JONYCTHMO OT 3aKOHA, OT
BCHYKI! 3aKOHOBH, JIOTOBOPHI IWIH YCTABHH IIpaBa
Ha MOpeJUMCTBO, 3alliCBaHe N JPYTH Mogo0HH
fipaBa (BKJTIOMITEHO TaKIIBa [IpaBa, ChIbpPAKALILI ce
B TO3H YCTaB) Mo OTHOMIEHHE HAa H3IABAHETO Ha
A.[CLIHI.‘[ BCIEICTBIE Ha TakoBa KDHEEPTHPE[HE H ce
jafblKABa  Jla T7acyBa B NOM33a Ha  BCAKO
HEOOXOIHMMO YBEIHYaBaHE Ha KamHTaJla H Ja
OIS BCHYKH NOKYMEHTH, pazyMHO
HeoOX oM 34 OCBIIECTBABAHE Ha
KOHBEpTHpaHeTo Ha cymara no MocToBHA 3aeM B
AxInmm.

(11) CeBeTsT e oBIAacTeH Ja NpelnpHeMa BCHUKN
HeficTBHA, HeOOXOAMMH HIH JKelaTelHH 3a
NpIIaraHeTo Ha To3H wieH 35, BKIIOUYNTENHO [
ornpejiells JalH ChIIECTBYBA He0OXOINMOCT OT
MocTopo (puHaHCHpaHe, Ja BOAM TNPeroBOpH 3a
(mMHAaHCHpaHe, Ja W3Mpalla YBeJOMIeHHA 3a
(pmHaHCHpaHe, /1a pasnpenens HesalmicaHH 9JacTi,
Jla IOKYMeHTHpa 3aeMil, Jia cBiuksa Ooum cxOpanms
H Jla Mpejlara pelleHns 3a YyBeluaBaHe Ha

(]
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the Board in implementing the provisions of this
Article 35.

SECTION IV
TRANSFERS

Art. 36. General Transfer Restrictions

(1) Shares shall be Transferred by endorsement
pursuant to the provisions of this Statute and the
SHA, only after: (1) obtaiming any requisite consent
of the General Meeting, and (i1) the proposed
Transferee signing an Accession Deed and
submitting it to the Company. For any proposed
Transfer of interim Share certificates, Art. 187, para.
2 of the Commercial Act shall apply. The Transfer
shall take effect with respect to the Company upon
receipt of the signed Accession Deed and recording
of the Transfer in the Shareholders’ book.

(2) Subject to mandatory provisions of applicable
law, the Company shall refuse entry in the
Shareholders’ book of any Transfer of Shares, where
the Shares are purported to be Transferred in a
manner that is not compliant with this Statute and/or
the Shareholders’ Agreement.

(3) No Transfer shall be made, except for Permitted
Transfers or with the consents required under the
Shareholders® Agreement, this Statute and
applicable law.

(4) For greater certainty, any Transfer resulting in or
from a direct or indirect Change of Control over a
Shareholder shall be treated as a Transfer of Shares
by such Shareholder and shall be subject to the
requirements and restrictions in this Section I'V.

Art. 37. Lock Up Periods

(1) For a period of thirty-six (36) months from the
date of this Statute (the “Initial Lock Up Period”),
other than in respect of a Permitted Transfer or a
proposed Transfer of all of the proposed
Transferee’s Shares to a person who 1s already a
Shareholder on the date of the proposed Transfer, no
Shareholder may Transfer any Shares without the
prior wrtten consent of the Shareholders holding
more than seventy-five percent (75%) of the Shares.

(2) For a peniod of thirty-six (36) months from the
date ending on expiration of the Initial Lock-Up

KanmnTada; BCHYKH AKIHOHEpH CbIelicTBAT Ha
CrBeTa NpH NpIUIaTaHeTO Ha pasnope0HTe Ha To3N
el 33.

PAYIEJI IV
[IPEXBBbPJIHILA

Y. 36. O6mm orpannvenns 3a [Ipexsnpasne

(1) Axmpmite ce IlpexBBpAfT C [IKIPO CBIJACHO
pasmopenonTe Ha To3H Yeras 1 ACA camo ciaen: (1)
NogydaBaHe Ha BCAKO HeoOXomIMo chIvlacie Ha

Obuoro cebpamme, © (11) [OOMMICBaHE OT
npetoaenns  Ilpuobperaten Ha AKT  3a
OplcheHABAHE 1  TpellCTaBAHETO MY Ha

Jpy#xectsoTo. 3a Beako npepioxeHo [pexsbpiasae
Ha BpeMEHHH YI0CTOBEPEHI 3a AKI[HI ¢e [piiiara
wi. 187, an. 2 oTr ToproBcKHf  3aKoH.
[IpexBBLpiagHeTo Nopamia AeicTBHE M0 OTHOMIEHE
Ha /Ipy#ecTBoTO ¢lle]l Mony4aBaHe Ha [OIIHCaHHY
AKT 3a [pHCBEINHABAHE 1  BIDICBAHE Ha
[IpexBbpiaaHeTo B KHITAaTa Ha AKIIHOHEpHTE,

(2) Ilpn craspaHe HA IMIEpaTHBHHTE pasnopendn
Ha MpHIOAHNMOTO MpaBo Jlpy#KecTBOTO OTKa3Ba
BINICBAHE B KHHTaTa Ha AKINOHEPHTe Ha BCHKO
[IpexebpnaHe Ha AKINN, KOrato ce TBBpPIH, Ue
Axmmnre ca [lpexBBpieHN mo HAa4NH, KOITO He
CHOTBETCTBA HA TO3H YcTaB WILTH AKIIOHEPHOTO
cIopasyMeHIle.

(3) He ce mspspmpa [Ipexsbpnane, ocBer npn
Paspenieso mnpexBbpifHe WIH ChC CBIIIACHSATA,
IIBHCKBAHHI ChITTACHO A_ICIJ,II(}HEPHDTD
cropasyMenie, To3n YeTas i NPIUIOAKIMOTO [IPaBo.
(4) 3a mo-romsma fcHoTa, BeAko [lpexsbpisne,
KOETO BOJH [0 HIH [OpPON3THYA OT MpfAKAa I
Henpaka [IpoMaHa Ha KOHTpoJia BepXY AKIIIOHED.
ce cunra 3a [IpexBeppigHe Ha AKOHH OT TO3H
AxiioHep o TOJUTEXH HAa H3HCKBAaHHATa ¢
OrpaHiMeHHATa o To3u Pasnen IV,

Ya. 37. llepnoan Ha 3adpana 3a [Ipexsspiasne

(1) 3a cpok oT Tpniecer M mecT (36) Mecema ot
natata Ha To3u Yertae (LJInpeonauanen mepmon
Ha 3abpana 3a [IlIpexsBmnpasine”), ocBeH [0
OTHOUIEHHe Ha PaspelieHo NpeXBbpIgHE N
npemtoxkeno IlpexshpisHe Ha BeHUKH AKIINI Ha
npetoskerns IIpexBupauTen Ha JHIE, KOSTO BeYe
e AKIHOHEp KbM [aTaTa Ha IPEIIOKEHOTO
[IpexsespigHe, HHKOIl AKIHOHED He MOXke J[a
IIpexsbpid Axumn 6e3 npeapapHTeIHOTO MHCMEHO
ChITIAcHe Ha AKIHOHEpHTe, NPHTeXaBalll nosede
OT CedeMISCeT 1 [eT npouenTa (75%) 0T AKUIITE.



Period (the “Second Lock-Up Period™), other than
in respect of a Permitted Transfer or a proposed
Transfer of all of the proposed Transferee’s Shares
to a person who is already a Shareholder on the date
of the proposed Transfer, no Shareholder may
Transfer any Shares without the prior written
consent of the Shareholders holding more than fifty
percent (50%) of the Shares.

(3) For the avoidance of doubt: (1) the provisions of
Art. 39 shall not apply to any proposed Permitted
Transfer under Art. 38, but shall apply to any
proposed Transfer of all of the proposed
Transferee's Shares to a person who 1s already a
Shareholder; in each case, during the Lock-Up
Periods: and (1) the provisions of Art. 39bis shall
not apply to: (a) any proposed Transfer of all of the
proposed Transferee’s Shares to a person who is
already a Shareholder during the Lock-Up Periods;
and/or (b) any proposed Permitted Transfer under
Art. 38, but shall apply to any proposed Transfer of
all of the proposed Transferee's Shares to a Potential
Acquiror after the expiration of the Second Lock-Up
Period.

Art. 38. Permitted Transfers

(1) Notwithstanding anything to the contrary herein
contained, a Shareholder may Transfer Shares to an
Affiliate or to a Related Person (whether by contract
or operation of law) in accordance with the
provisions of this Stature and of the SHA; provided
that the Permitted Transferee signs an Accession
Deed and agrees to be bound by all provisions
(including in relation to Transfer restrictions and
Reserved Matters) herein and therein contained
(each such Transfer; a “*Permitted Transfer” and
each such Affiliate or Related Person; a "Permitted
Transferee”.) For greater certainty, the provisions
of Art. 39 shall not apply to a Permitted Transfer

(2) If, following a Permitted Transfer, a Permitted
Transferee ceases to be an Affiliate or Related
Person (as the case may be) of the Transferring
Shareholder, the Shares must forthwith be
Transferred back to the original Transferring
Shareholder or to another Permitted Transferee of
the original Transferring Shareholder; unless

(2) 3a cpok oOT TpHIecer M InecT (36) Mecena,
CUNTAHO OT JaTaTa Ha H3THYaHe Ha ITspBoHaYanHNg
nepnoj Ha sabpana 3a [Ipexsnpmane (,.Bropm
nepHoa Ha 3adpana 3a IlpexBupasine’). ocBeH no
OTHOIIEHHE Ha PaspelmieHo MPeXBBPIAHE N
npetoaxerHo Ilpexsbpiane Ha BCHYKH AKIIH Ha
npepioxenns [Ipexsrpanren Ha mile, KoeTo Bede
e AKIHOHEp KBM JaTaTa Ha TPeIIoKeHOTO
Ilpexebpinane, HHUKOH AKINOHEp He Moke Ja
IpexBspis Aximn Oe3 npeaBapHTEIHOTO MICMEHO
CEIJIACIIE HA ABCLUIDHBP]HE. MPIHTEARABAIII TIOBCHE
ot netjecet npouenta (50%) ot Axmmire.

(3) 3a nz0areane Ha ckMHEHIIE: (1) pasnope0nTe Ha
w1. 39 He ce npHaaraT KM npetoxero Paspemeno
NpexBbpiigHe Mo wi. 38, HO ce MpIIaraT KbM
npemiokeHo IIpexBppiasHe Ha BCHYKH AKIIOI Ha
npetoxenns [Ipexsbpnuren Ha Jiie, KoeTo Bede
e AKIIOHep; U B JABaTa ciydas rnpes [lepuoire Ha
sabpana 3a Ilpexsbpasne; i (ii) pasmopendure Ha
wi. 39bis He ce mpugarat KeM: (a) OpevIoKeHo
[MpexBbpiagHe Ha BCHYKH AKIHH Ha [NpeloxKeHHs
[IpexBBpPINTEN Ha JHIE, KOETO Bede ¢ AKIIHOHEp
npez Ilepnomure Ha 3abpaHa 3a [lpexBwmprsHe:
w/imi (b) npeanoxeno PaspenieHo npeXsspiiHe Mo
wi. 38, HO ce M[OpHIaraT KbM MpellToKeHO
[IpexBrpugHe Ha BCHYKH AKIHH Ha NpeUioAKeHNs
Ipexsepmuren ©Ha [loTeHumanen mnpuobperarten
clle]l N3THYaHe Ha Bropis nepnox Ha 3adpaHa 3a
[IpexsnLpisHe.

Ya. 38. Pazpemenn npexBbLpasiHus

(1) Hesasucumo OT BCAKa [IPOTHBOpedalia
pasnopenda B HacToANINA YCTaB, AKIHOHED MOMKe
Ja Ipexssping AKIHHE Ha CBBP3aHO APYKECTBO IIH
Ha CBBbp3aHO 1mne (He3aBHCIMO 4l Mo AOTOBOP
IUIH 110 CIUTATa Ha 3aK0HA) ChITIACHO pasnopeadnTe
Ha To3H VYceras u ACA: 1pH  yolooBie de
Paspemennar npuobperaren mnoanmmme AKT 3a
MPHCHEANMHABAHE IT C€ CBITIACI T4 'ﬁ']:n,I[E DﬁEBp‘] aH 0T
BCHUKH pasnopeadn (BEIIOYHTETHO OTHOCHO
orpanmtennsaTa 3a [lpexeepagne n 3amazeHmuTe
BBIIPOCH), CHABPAKALNI Ce B TAX (BCAKO TaKoBa
[pexsbpnane — Paspemeno npexsbpiasHe”, a
BCAKO TakoBa CBbp3aHo Jpy#ecTso i Cebp3aHo
mine — Paspemen npuodperaten”). 3a 1o-
rojsMa SCHOTA, pa3fmopendure Ha <1 39 He ce
npuiaraT KbM PasperieHo npexsbpisHe.

(2) Ako cuen PaspemieHo — OpexBbpiIsHE
PaspemenusT npuoOperaten mnpecrade Ja Obie
CBBp3aHo ApYKeCcTRO uiaH CBbp3aHO JHIe, cropeln
crydad, Ha Ilpexsbpiuanis AKIHOHep, AKIHITE
Tpa0OBa HezabapHoO J1a OB1aT [Ipexespienn obpaTHo
Ha [rspeoHavdaTHig [IpeXsbpiasil AKIIOHED 101 Ha
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otherwise approved in accordance with this Statute
and the SHA.

Art. 39. Right of First Refusal

(1) If, at any time: (1) during the Lock-Up Periods
with respect to a proposed Transfer of all of the
proposed Transferee’s Shares to a person who is
already a Shareholder on the date of the proposed
Transfer; or (11) after the Lock Up Periods (it being
understood that Art. 37 shall prevail in respect of
proposed Transfers to persons other than Permitted
Transferees (at any time) or existing Shareholders
(during the Lock Up Periods); any Shareholder (the
“Transferring Shareholder”) intends to Transfer
all or part of its Shares to any person (including
another Shareholder during the Lock-Up Periods)
who 1s not a Permutted Transferee (the “Potential
Acquiror”), then each and every other Shareholder
who is not a Potential Acquiror (the “Offerees”)
shall have a Right of First Refusal ("ReFR™) in
respect of the Shares purported to be Transferred,
pro rata to their respective Shareholdings i the
Company. The Transferring Shareholder shall be
obliged to send a written notification of such
mtention (the “RoFR Trigger Notice™) to the Board
and all Offerees without undue delay: stating the
amount of Shares the Transferring Shareholder
intends to Transfer (the “Offered Shares”) to the
Potential Acquiror. The RoFR Trigger Notice shall
contain all relevant commercial terms of the
infended Transfer; including, the name and address
of the Potential Acquiror, the total consideration (in
amount and form) for the intended Transfer, the
anticipated due date for receipt of such
consideration and the written consent of the
Potential Acquiror (if not already a Shareholder) to
accede to the Shareholders® Agreement (the
“Offer”). If and to the extent the consideration for
the Offered Shares does not consist of cash or other
readily available funds, the RoFR Trigger Notice
shall state the market value, supported by evidence
as to the method of valuation, of any non-cash
consideration.

apyr Paspemed npuoGperaTell HA [MbpPBOHAYAIHMA
[TpexBbpaam AKIHOHEP. OCBEH ako JpYyro He Obie
ojo0peHo cwracHo To3u Yertae m ACA.

Y. 39. IIpaso Ha IbPBH OTKA3

(1) Axo mo Besako Bpeme: (1) mpes IlepHomnTe Ha
3abpana 3a [IpexsbpiidHe BBB Bpb3Ka ¢ HIPe VT0KEHO
[TpexBBpiIgHe HA BCHYKH AKIHH Ha [P UIOKeHIS
[IpexpbpauTel HA JHIE, KOETO Bede e AKIIIOHEp
KBM JIATaTa Ha NpeinoAxeHoTo IIpexBhpadHe; 1IN
(i1) cmen IMepnomre Ha 3a0paHa 3a [IpexBbpiasHe
(kato ce pasOnpa, 4e wi 37 UMa OpeaMCTBO MO
OTHOMIEHNe Ha npelioxeHn IIpexBhpidHus Ha
mina, pasaagHn oT Paszpemenn npuobperaTtent (mo
BCAKO BpeMe) W ChUleCTBYBallll AKIIIOHepH
(nmpes IlepuoanTe Ha 3abpana 3a IlpexBmpiasme));
koiito w jga e Axunonep (. JIpexsnpasi
AxnmoHep”) Bb3HaMepsaBa ja IIpexXBBpiil BCHUKH
HUTH 9acT OT cCBOHTe ARKIINIH Ha KOETo I Jla e JHIe
(BrmIOuIITENTHO ApYT AKunonep npes [lepnoanTe Ha
3abpana 3a [IpexsnpingHe), koeto He e Paspeinen
npuodperaren (, Jlorennunanen npuodperaren™),
BCeKN Apyr AxmmioHep, koiito He e [loTeHumanen
nproopeTaTel (,.Jloayuarean Ha
npejpioxennero”), nva Ilpaso Ha nupBH oTKas
(..IIIIO") no oTHOMIEHHE HA AKITINTE, 3a KOHTO ce
npenpmaia [IpexsbpisHe, pPONOPHIOHATIHO Ha
CHOTBETHOTO MY  AKINOHEPHO  yuacTue B
HpyxectsoTo. [IpexBppidmmsar AKIIIOHEp e
ITbAkeH Oe3 HeompapmaHo 3abaBAHe Na I3MIpaTH
MICMEHO YBeJOoMIeHIle 3a ToBa HaMepeHHe
(.. ¥Begomaenne 3a 3afeiicrBane Ha III1O™) 1o
Cueera 1 Bcnukn [Tonydaren Ha npeiiokeHNeTo,

B KoeTo TocouBa Opod  AKININI,  KOHTO
Ipexpepusammar AKImIoHep Bb3HaMepsBa Jia
Ilpexeepin  (,IIpexgaramm  Axnue™)  Ha

IoTenumanung npiodperaten. YBelIoMIeHIETO 3a
sajgeiicTsane Ha [1[1O chabpKa BCHYKH OTHOCHMIT
THEPIroBCKI YCI0BIIA Ha OpeIBILIeHOTO
[IpexBLpiagHe, BEIFOTITEIHO HMETO I ajpeca Ha
IoTenunamamng npuuﬁpﬂa'rem obmata HacpeIHa
mpecramis  (Karo pasmep u  (hopma) 3a
HPE;IBH;.{EHDTD HPEKBBPJIEHE, OYaKBaHATA [TaJJeHHa
Jata 33 [NoJayvaBaHe Ha TasH HPEE'EH.L],I]H i
MHCMEHOTO  ChITIacHe Ha TToTeHimamHna
npHodpeTarten (aKko Bee olle He € AKIHOHEp) Ja ce
OPHCHEIHI KbM AKIMMOHEPHOTO CIOpasyMeHHe
(. JIpexnomenne). AKO H JOKOJKOTO HacpelHaTa
npecratiia 3a [Ipeanaranire AKIUN He ¢eé ChCTOH
OT MAPHYHH CPEACTBa HIH JPYTH JeCHO HAIMMHI
CpelNcTBa, YBeIOMISHIIETO 3a 3ajieilcTBane Ha [1110
MOCOYBA TMalapHaTa CTOHHOCT, MOJKpeneHa c

25



(2) The RoFR shall be exercised by an Offeree
sending a written notification (the “RoFR
Acceptance”) to the Board and all other Offerees,
with the Transferring Shareholder in copy. To be
valid, the Board must receive the RoFR Acceptance
within twenty (20) Business Days from the day on
which the relevant Offeree has received the Offer
(the “RoFR Acceptance Period”). The relevant
Offeree may accept the Offer in whole or in part. If
the Potential Acquiror has offered consideration
other than cash or other readily available funds. the
Offeree is free to offer the same non-cash
consideration or its equivalent in cash or other
readily available funds. If no RoFR Acceptance 1s
received by the Board within the requisite RoFR
Acceptance Period, the Board shall so notify the
Transferring Shareholder in writing and the
Transferring Shareholder may Transfer the Offered
Shares to the Potential Acquiror under the terms of
the Offer; provided that any change in price or other
material terms of the Offer shall re-trigger the RoFR
under this Art. 39.

(3) In the event that one or more Offerees exercises
its RoFR within the RoFR Acceptance Period and
other Offerees reframn from exercising their RoFR
(or do not exercise within the RoFR Acceptance
Period), then any RoFR that were orngmally
allocated to the non-exercising Offerees, shall pass
to the exercising Offerees (the “Second Offerees™),
pro rata to thewr respective Shareholdings m the
Company inter se. In this regard, the Board, keeping
the Selling Shareholder in copy, shall send the
Second Offerees a written notice within seven (7)
Business Days after expiry of the last to expire
RoFR Acceptance Period, stating the amount of
Shares that remain on Offer; whereafter the above
RoFR exercise and acceptance protocol shall apply
mutatis mutandis, until: (1) all Offered Shares are
subject to an exercise of an RoFR; or (i1) should no
Offeree exercise its RoFR with respect to any
remaining Offered Shares within a relevant RoFR
Acceptance Period, the Board shall so notify the
Transferring Shareholder in writing and the
Transferring Shareholder may Transfer such
unaccepted portion of the Offered Shares to the

JI0Ka3aTelIcTBa OTHOCHO METO/la Ha Ol¢HABAHE, Ha
BCAKA HelTapi4Ha NpecTalms.

(2) IIIIO ce ynpamuABa 4Upe3 H3NpallaHe oT
[TomygaTen Ha NOpeUIOAKEHHETO Ha  IMICMEHO
yeegaomiaernne (, JJIpuemane no IIIIO") g0 CeeeTa
1 Benukn apyru [omyuarenn Ha npeoxeHneTo, ¢
xomue jo Ilpexsbpismms Axnunonep. 3a jga Onje
BamHHO, CHBETHT TpAOBa Ja moayun llpnemaneto
no I1I10 B cpok o1 aeaxecer (20) Paboten aum 0T
neHd, B Koiito cworBerHusT [lomyuaren Ha
HpﬂHJIDH(EH[IETG g HOTYHILI HPE:HJIO}KEHHETD
(,,Cpor 3a mpuemane mo IMIO"). CroTBeTHHAT
[Monyuaren Ha NpeUTOAEHHETO MOMKE [a I[pieMe
[IpeanomeHneTo H3LUAN0 MM HacTHYHO. AKo
[MotennuamHudaT npuodOperaTen €  MpeUIoKILL
NpecTalig, payIndHa OT NapHYHH cpejcTBa HIH
JIpYTH JIeCHO HaauwqHu cpexgctsa, [lomydatendar Ha
NpeUIOKEHIIETO MOKE Ja M[pelIokH ChIIala
HelapH4Ha fpecTalg N HeilHaTa
PABHOCTOHOCT B HApHYHI UM JPYTH JIeCHO
HaIHMYHI cpencTBa. AKo CBBeTBT HE [OMYHI
[Ipuemane no IIIIO B paMmknTe HA HIHCKYeMId
Cpoxk 3a npuemade no 1110, CeeeThT yBenoMABa
MIHCMEHD [IpexBBpIIdnIms AKIHOHED H
[Ipexsbpiamuar Axumodep Moxe ga Ilpexsppim
Ilpegnaranure  AKODHH  Ha  [loTeHnmamHug
npHoOpeTaten npn ycnosnATa Ha [Ipennoxennero;
OpH YCIOBHE Ye BCAKA [IPOMAHA B IIeHATa IWIH ApYI
ChINECTBEHH  yeaoBHA  Ha  lIpeinoxeHnero
sazeiictea otHORO [II1O mo Tosm wi. 39.

(3) Axo emm wm noseve [lomyuatenn Ha
npetokennero ynpaxuar [1I10 8 pamxire Ha
Cpoxka 3a npuemane 1o II10, a gpyru Iomyuatemm
Ha MpeIOMKEeHIeTO ce Bb3IbpKaT OT YIpaKHABaHEe
Ha [11O (mn1u He ro ynpamxusar B paMxire Ha Cpoka
3a nipueMane no I1T10), seaxo ITTO, mepBoHavanHO
pasipejiesieHo Ha HeynpaxHivmre ro Ilomyvarenmm
Ha [PEUIOKEeHNETO, IPEMIHABA KbM YIPaKHILTITE
ro llomyyarenn Ha npeminoxennero (,.Bropu
MoJAV4ATE IH HA npeiI0KeHHeTo )
OPOMOPIHOHATHO Ha ChOTBETHHTE HM AKIHOHEPHI
vaacTug B JlpykectBoTo nmoMexnay mM. B Tasm
Bphika CpBeThT. ¢ Komue o0 IIpomasantis
AKImoHep, H3mpaima Ha Bropure monydarenn Ha
NPEUTOKEHIETO MIICMEHO YBeIOMIEHHE B CPOK OT
cegeM (7) PabotHH aHH clel H3ITHYAHE Ha
nocaeHNg w3TiMan Cpok 3a npremare o [1110, 8
KOeTo IocouBa Opos AKIHH, KOHTO OcCTaBar
npeaver Ha Ilpemnoxkennero; cmex  Koeto
TOPeNnocouYeHnAT pejl 3a yupakHaBaHe I npHemMaHe
Ha [I[10 ce npunara muratis mutandis, nokato: (1)
Berukn [lpejutarann AKIuN craHaT npejaMeT Ha
vipaxHeno [TT10; wn (1) ako Hukoii [Tonyuaren
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Potential Acquiror under the terms of the Offer;
provided that any change in price or other material
terms of the Offer shall re-trigger the RoFR under
this Art. 39.

(4) If the procedure under this Art. 39 is not properly
followed, the Transfer shall not take effect towards
the Company and the person responsible for entries
in the Shareholders” book shall refuse to record the
Transfer.

(3) Thus Art. 39 shall apply to all purported
Transfers. other than as specifically provided for in
Arts. 37 and 38, above or Art. 39bis, below.

Art. 39bis. Drag Along

(1) If, at any time after the Lock Up Periods, a
Shareholder ( the “Receiving Shareholder”)
receives a binding Offer (the “Binding Offer”) from
a Potential Acquiror to purchase not less than
(100%) one hundred percent of all issued and
outstanding Shares; provided that: (1) the Binding
Offer contains terms and conditions that are market
standard or higher from the standpoint of the selling
Shareholders; (i) the Potential Acquiror is not a
Related Party of any Shareholder; (iii) the
consideration under the Binding Offer consists of
cash, cash equivalents or liquid securities traded on
an internationally recognised stock exchange; and
(1v) the per Share consideration is equal to or higher
than the sum of the initial investment made by the
(lass A Shareholders, plus the applicable Preferred
Return / Hurdle Return under Art. 48 (after taking
into consideration any and all distributions received
by a Class A Shareholder prior to the date of
proposed Transfer of the Shares under the Binding
Offer), the Receiving Shareholder shall send a
written notice to the Board (the “Drag GM Notice™)
requesting that the Board call a General Meeting to
consider whether to vote to trigger the effect of this
Art. 39bis (the “Drag Along Procedure”). To be
valid, a Drag GM Notice shall include a copy of the
Binding Offer (or a summary of its commercial
terms) and a statement confirming that the Binding
Offer meets the conditions set out in items (1) to (1v),
inclusive, For greater certainty, should the Binding
Offer not meet the conditions set out in items (1) to
(iv), inclusive, the Receiving Shareholder shall not

Ha mnmpeaiokenneTro He ympasan IO no
OTHOMeHNe Ha ocTaBamn [Ipexnarann AKHnm B
paMKHTe Ha choTBeTHHA CpoOK 3a HpieMaHe Mo
[IT10, ChBETET yBeIoMABA [IICMEHO
[lpexphpinamug  AkmoHep H [IpexXBBPAAIINAT
AxmmoHep Moke ma [lpexsbpmmn Tasm HempueTa
yacT o1 Ilpeanaranute Axkunn Ha IloTeHumanaus
npioOpeTaTel IpH YCI0BHATa Ha [lpennoxenneTo;
NPH YCIIOBHE 9¢ BCAKA TPOMAHA B IIEHATA FUTH JIPYTH
ChlNeCTBEHH  yciaosus Ha  llpennoskenuero
sageiicrea oraoeo [IT1O no tosn @1, 39,

(4) Axo mpoueaypara no To3n wi. 39 He Onje
HaUTeKHO cra’eHa, [IpexBbpIsHeTO He Mopaiia
nmeiicteue  cnpamo  Jpyikectsoro 1 IHUIETO,
OTTOBAPAIIO 3a BINICBAHHATA B KHHr4ara Ha
AKIIOHEpHTe, 0TKa3Ba ja e [IpexsspasHeTo.
(5) Tosn 1. 39 ce npitara KbM BCHYKH 3afgBEHN
[IpexBBPASHUA, OCBEH aKO H3PHMHO € NPeIBHISHO
apyro B 37 i 38 no-rope i wi. 39bis mo-momy.

Ya. 39%is. IIpaso Ha

NpHChe/HHABAHE KbM Npogaxda
(1) Ako mo sBcako speme ciaen Ilepuojnte Ha
3abpana 3a [Tpexsspnsse AK1nonep
(., IToayuaBam AxnuoHep") Holyuln 0OBLP3BAILD
Ipennomenne (,,O0Bbp3Banio npeaiokenne”) o1
[loreHunasnes nprodpeTaTe 3a 3aKyIyBaHe Ha He
no-maiko or cro mnponerra (100%) ot Bemukn
H3jlajeHl 1 HaMHpaiin ce B obpamteHmne AKIHIL,
nopi yenosre 4e: (1) OOBBP3BaIIOTO NpeIoKeH e
ChABPKA YCAOBUA, KOHTO ca MA3apHO cTaHIApPTHI
WIH no-OnaronmpHsTHH OT TIJeJHAa To4YKa Ha
npogapammTe Axunonepn; (i) IloreHmmanHRAT
npHoOpeTaTen He e CBBpP3aHO JHIE ¢ KoiiTo 1 Ja e
Axmmonep: (i) npecrammsTa no OOBBP3BAMIOTO
NpeUIoAKeHIe Ce ChCTOH OT MapHYHH CpeacTBa.
MAPHYHIl EeKBHBAJIEHTH IUIH JIHKBIIHH [I€HHH
KHIKA, ThpryBaHl Ha MEKIYVHAPOIHO NpH3HATA
thorioBa Oopea; 1 (1v) NpecTalngTa 3a egHa AR

NPHAYIHTETHO

€ paBHa W0 T0-BHCOKA OT CyMara Ha
OhpBOHAYAIHATA HHBECTHINNA, HampaBeHa oOT
AxminoHepnte Kiac A, IJIKNC OpHIOKHMATA

IIpedepeninianaa noxoaHoct / [Iparosa noxoaHocT
chraacHo w1 48 (cien orTdHTaHE HA BCIMEN
pasipeleleHis, MOIyYeHH OoT AKINOHEp KIac A
npe/yt jaTata Ha npeinoxeHoro [Ipexsbpissae Ha
Axminre no  OOBBLp3BallOTO  IPEIOKEHHE),
[Monyuapamuar AKUHOHED H3Mpamia [MHICMeHo
yvBezoMaeHne 10 Ceeera (. Y Begomaenne 3a OC 3a
NPHHY/IHTETHO NPHCheIHHABAHE ), ¢ KOETO HCKa
ChBersT 1a cBuka Oduio crbpaHiie, 3a J1a pasrieia
Janm ja riacysa 3a sajeilcTBaHe HeflcTBHETO Ha
To3n wi. 39bis (,JIpouenypa 3a NPHHYIHTEIHO
npHchLeIHHABAHEe ). 3a Jla 0bjJe BaIHIHO,
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be entitled to accept such Binding Offer and the
provisions of this Art. 39his shall not apply.

(2) Within five (5) Business Days following receipt
of a valid Drag GM Notice, the Board shall send an
invitation convening a General Meeting for the
purpose of voting on the Drag Along Procedure to
all Shareholders in accordance with Art, 21
(provided that, the period for opening the General
Meeting under Art. 21(4) shall be shortened to ten
(10) Business Days), which invitation shall include
(1) a copy of the Binding Offer; and (ii) a summary
of all relevant commercial details of the Binding
Offer (in each case, redacted to remove any
identifying information regarding the Potential
Acquiror, which identifying information shall be
provided directly to the Shareholders, without
publication in the Commercial Registry).

(3) In the event Shareholders (other than the
Receiving Shareholder) holding at least fifty percent
plus one (50% + 1) Share (each approving
Shareholder a “Drag Along Beneficiary™) vote at
the General Meeting to accept the Binding Offer,
then all Shareholders other than the Receiving
Shareholder and the Drag Along Beneficiaries
(each, a “Drag Along Obligor”) shall opt between:
(1) exercising their respective RoFR under Art, 39
(mutatis mutandis); and (i1) committing to transfer
their Shares to the Potential Acquiror on the same
terms and conditions as the Drag Along
Beneficiaries and the Receiving Shareholder
(provided that no Drag Along Obligor shall be
required to provide: (a) representations and
warranties other than as to authority, title to Shares
and other similar non-operational representation and
warranties; (b) to accede to any restrictive covenants
in respect of the Company; and/or (¢) provide any
indemnity in respect of anything other than its
Shareholding.) Any Drag Along Obligor that fails to
signify its option between item (1) and (i) in a
written notice sent to the Board within twenty (20)
Business Days following the relevant General
Meeting shall be deemed to have opted for item (i1).

YBeIOMICHHETO OC 3a OpHHEYIHTEIHO
npHcheIHHABAHE ChABPKA KOITIe oT
OOBBp3BAIOTO Hpe/UIOKeHNe (HJIH pe3loMe Ha
TBPrOBCKHTE MY YCIOBIA) 1 NOTBBPAKIeHHE, He
OORBp3BAMIOTO  NpeUIOKeHHe  OTIOBaps  Ha
yeaoBHATa mo T. (1) Ao (iv) BEMOYHTENTHO. 3a mo-
roysMa gcHOTa, ako OOBBP3BAMIOTO MpeUIoKeHHe
He OTTOBRapfd Ha YoloBHATZ mo T. (1) do (1v)
BmounTenHo, [lonmywaBammar AKmpoHep HAMa
npaso 1a npiueMe ToBa OOBBP3BAINO TPELIOKEHIIE
H pasnopendnte Ha To3u Wi 39bis He ce npHarar.
(2) B cpok or mer (5) Pabotum amm ciex
NoJyuaBaHe Ha BaaHaHO YBegomuaeHie 3a OC 3a
HPHHY ANTENHO OpHcheAnHABate ChBETHT H3Mpallia
Ha BCHYKH AKIHOHepH [OKAHA 3a CBHKBaHe Ha
O6mo crbpanne ¢ uen raacysase 1o [Iporenypata
34 HPHH}'MITEIIHD HPIICT:EHIIHHBEHE CBIJIACHO ™II.
21 (mpu veiloBHe 4e CpPOKBT 34 OTKpHBAHE Ha
Ob6moro chbpanne mo wi, 21, a1, 4 ce chKpamnasa
Ha jecer (10) PabGorHnm gHim), Kato MOKaHaTa

34

chabpka: (1) komme ot  OOBBp3BAIIOTO
npeUTokeHie; 1 (i) pe3roMe Ha BCHYKH OTHOCHMH
THProBekn  moxpodHocTH Ha  OOBBLp3BamIOTO

npeUToeHIe (KaTo I B JIBaTa ciay4ad ce 3ainiana
BCAKA IJIEHTH(HIHpama HHpOpMaId OTHOCHO
Iotenumanuus  npuoOperared, KOATO  Ce
npesocTaBs OpPAKO Ha AKInoHepure, Oe3 ma ce
00sBaBa B THProBcKHS perucTsp).

(3) Axko AximoHepH (pasmmaHn or lloayuasaniig
AKUHOHep), TpHTeXaBallll Hall-MaIko TeTJeceT
nporenta mmoc exHa (50% + 1) Axnus (Bcexn
oxo0pun  AKIHOHEp Loassam ce o1
NPHHYIHTEIHOTO NOpHCheINHABAHE ), IJIacyBaT
Ha Ob0moro cnOpaHne 3a [OplieMaHe Ha
OO6BBp3BaIOTO OpeUIOKEHIE, BCHUKI AKIIIOHEPIL,
pazmmuHin ot llomyvapamius — AKIHOHep ¢
[Ton3sauuire ce oT OPHHY MHTEIHOTO
HpHCheHHABaHE (BeeKH — ,,3aIbiAeHO JIHIe Ho
NPHHYINTEIHOTO NpHCheIMHABaHe"), H30uUpar
MEXIY: (1) yopaxHaBaHe Ha choTBeTHOTO HM IITIO
no Wi 39 (mutatis mutandis); n (i) noemaHe Ha
3a0bJKEHIE Ja [peXBBPIST AKIHHTE CH Ha
[Motenmmanuua  npHoOpeTaTeNl IpH  CHIIHTE
yenoens Kato [TomBammre ce oT NPHHYIMTEAHOTO
npuckeAnHABaHe H [Tonydgapanms AKImoHep (npH
VCIOBHE Ye OT HHKOe 3aib/LKeHo e Mo
OPHHYANTETHOTO NPHCheIIHABAHE HE Ce M3NCKBA:
(a) ma npenoctaBd JIEKJIApaliHy M TapaHIui,
PasmIMHN 0T TaKHBa OTHOCHO MPaBOMONINATA,
cODCTBEHOCTTa BBPXY AKIHHTE H APYTH NOX00HN
HeoTlepaTHBHI JeKaapanu 1 rapasmm; (b) na ce
NpHChEIIHABA KM KaKBHTO II J1a € OIPaHIMITeJTHII
3a0bKEHI [0 OTHomeHHe Ha J[py#ecTBOTO:
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(4) Any Drag Along Obligor that has exercised its
RoFR right under the preceding Art. 39(3)bis, item
(i) shall, within twenty (20) Business Days
following the relevant General Meeting, send a
written notice to the Board (a “RoFR Drag Along
Notice”) confirming its binding commitment to
acquire all the Shares under the same terms and
conditions as contained in the Binding Offer. The
Board shall forthwith send a copy of the RoFR Drag
Along Notice to all Shareholders. Any Drag Along
Obligor that has purported to exercise its RoFR
under the preceding Art. 39(3)bis, item (1) who fails
to send the RoFR Drag Along Notice within the
requisite time period shall be deemed to have opted
for Art, 39(3)bis, item (i1).

(5) If two (2) or more Shareholders send a RoFR
Drag Along Notice, the Board shall convene a
General Meeting to vote on which RoFR Drag
Along Notice to be accepted (with the RoFR Drag
Along Notice receiving the highest number of votes
to be considered as accepted by the Shareholders.)

(6) All Shareholders irrevocably undertake to
Transfer their Shares under the terms and conditions
of the Binding Offer without delay to the Potential
Acquiror or to the Drag Along Obligor who has
issued an accepted RoFR Drag Along Notice, as the
case may be.

Art. 40. Notation of Restrictions

All limitations set forth in this Section IV shall be
indicated on the back of each Share; as well as on
the back of each interim Share certificate.

SECTION YV
ANNUAL STATEMENTS AND DISTRIBUTION
OF PROFIT

niwm (¢) ga mpenocTapd obeslIeTeHHe 3a Hello,
pazIgHO 0T CBOETO AKIHOHEpHO ydacTie). Beako
3aBIKEHO e o HMPHHY IHTETHOTO
npHcheINHABAHE, KOETO He 3ag4BH H300pa ¢l MexIy
T. (1) 1 (i1) ¢ mIcMeHo yBeaomiIeHne Jo ChBeTa B
cpok o1 jaBagecer (20) Paborem mHn cuen
croTReTHOTO O0mpP cxbpanne, ce cunta 3a n3dpano
T. (il).

(4) Bearo 3agwpkeHo Mine 1Mo NPHHYIHTEIHOTO
NpHChEINHABAHE, KOETO € YIPaKHILIO MPaBoTo CH
Ha IIIIO mo mpemxommma wi 39(3)bis, 1. (1),
m3npama B cpok oT jeajgecer (20) Paboman aun
cnen cwoTBeTHOTO O0m0 cwOpaHne [IICMeHD
yeefomaerne jgo Coeera (,, ¥ sBegomienne sa IIIO
NpH NPHHY/INTEIHO NPHCbeIHHABAHE"), ¢ KOETO
NOTBbPHAIaBa 0OBBP3BAIINA CH AHTAKIMEHT ja
npiiobie BCHYKH AKINH [PH CBIIHTE YCIOBIHA
Kato cpabpAKamiite ce B OOBLp3BaIloOTo
npemtoxenie. ChReThT He3adaBHO N3MNpalla KOTHe
or Yeegomnenuero 3a [II1IO npu npuuyiuTenHO
NpHChEHHABAHEe Ha BCHYKH AKHHOHepH. Besgxo
3aIbIKEHO e no OPHHYIHTETHOTO
NpHCHEIHABAHe, KOETO € 3asBIIIO YIpaXKHABaHE
Ha [II10 nmo npemxoxuns @i 39(3)bis, 1. (1), HO He
mnpatin  YeegoMiaennero 3a  [IIIO  npn
OPHHYIHTETHO NpHCheINHABAHE B HIHCKYeMHA
CPOK, ce cuIrTa 3a m3dpamno 91 39(3)bis, 1. (ii).

(5) Arxo gaeama (2) mIH mnoBede AKIHOHepH
H3npataT  YBelOMIEeHHe 32 IO 1pn
NPHHYANTEHO NpHcheNHABaHe, ChBETHT CBHKBA
Obmo chOpaHmne, KoeTo Ja T[JacyBa Koe
Yeenomnenne 3a [IIIO npn npunydiTeinHo
npuckellHABaHe ga  Opge  npuero  (Kato
Yeepomnenntero 3a [IIO npu npuryanrenHo
npuche/IMHABAHE, MOJYUIUI0 Haii-roxsM  Opoil
I71ACOBE, Ce CHITa 34 HpUeTo 0T AKIHOHepHUTe).

(6) Benukn  AKIIIOHEPH — HEOTMEHHMO e
sagpkabaT HesabasHo 1a Ilpexewmpisr cBomTte
Axmim  apn yenosnfara Ha  ODBBp3BaIioTo
npetokenne Ha lloreHunanHus npHoOperaTen
WIH Ha 3aJWIKEHOTO JHIE N0 IPHHYIHTETHOTO
NpUChEINHABAHE, KOETO € H3JajJo  MpHeTo
Yeegnomaenne 3a  [IIIO npn  npHEVINTEIHO
npHcheIHHSBaHe, Cope]] caydas.

Y. 40. Ordensspane Ha OTpaHHIEHHATA
Bemmkn orpanidennd, npeasijiedi B Tosu Pasjgen
IV, ce orbengssar Ha rbpda Ha BeSAKA AKIINA, KakTo
il Ha Ippda Ha BCAKO BPEMEHHO YIOCTOBEPEHIE 3a
Axan.

PA3ZJIENV
TOJHIITHIT OTYETI I PASIIPEJETEHHE HA
ITEUAJIBATA



Art. 41. Annual Statements

By the end of February each year, the Board of
Directors shall prepare for the past calendar year an
annual financial statement and an activity report and
submit them to the registered auditors, where an
audit is required.

Art. 42. Reserve Fund

(1) The Company shall form a reserve fund.

(2) The sources of the reserve fund are:

1. at least one tenth (1/10) of the profit distributed
until the funds in the reserve fund reach one tenth
(1/10) of the nominal value of the capital;

2. funds received in excess of the nominal value of
the Shares upon issuance;

3. funds received from converted bonds nto Shares
in excess of the amount to be repaid; and

4. other sources provided by law.

(3) The resources of the reserve fund may be used
only for covering annual losses and losses from
previous years, unless otherwise permitted by law.

Art. 43. Money Funds

(1) The Company shall establish the obligatory
funds provided by law. Other funds may be
established by decision of the Board of Directors.

(2) Deductions from obligatory funds over the
legally determined amount may be made by decision
of the General Meeting.

Art. 44. Content of Activity Report

The activity report shall describe the course of the
Company’s activities and condition and shall
explain the annual financial statements. The annual
activity report shall have the mandatory content
stipulated by law.

Art. 45. Verification of Annual Statements

(1) The annual financial statements of the Company
shall be audited by one or more registered auditors
where required by law or by decision of the General
Meeting. Without the required verification, the
annual financial statement cannot be accepted.

(2) The purpose of the audit is to ascertain whether
the requirements of the Bulgarian Accountancy Act,
other applicable legislation and this Statute
concerning the annual activity report and annual
financial report are complied with.

Ua. 41, IN'oguiuHl 0TH9eTH

Ho kpas Ha QeBpvapn Bcsfka rognHa CHBETHT Ha
MPEeKTOpITe H3rOTBA 3a H3MIHANATA KaJleHapHa
roJHHA rojnmeH (HHAHCOB OTYeT H JOKAAX 3a
JefHOCTTa | TH [peacTaBf Ha pericTpHpaHnte
OJHTOPH, KOTaTO Ce H3MCKBa OJIHT.

Ya. 42. ®oun , Pezepsen*

(1) dpy#ecTBoTo 06pazyea qoHn , Pesepsen”.

(2) Harounnim Ha doux , Pesepeen’ ca:

1. naii-manko exHa mecera (1/10) or mewanbara,
KOATO ce OTend, JOKaTo cpeiacTBata BbB GoHI
~PelepeeH” gocTHTHaT exHa fecera (1/10) ot
HOMHHAJIHATA CTOHHOCT HA KalTana;

2. cpencreata, [ONVYEHH Hal HOMIIHAIHATA
CTOITHOCT Ha AKIIHITE [IPH H3/1aBaHeTo HM;

3. cpencTBata, MoJAyYeHH 0T  oOaHrammi,
KOHBEpPTHpaHH B AKINOI, HajJ cyMaTa, KOATO
[I0JUTEKH Ha BpBIIaHE: 1

4, Ipyri N3TOMHIIN, TPeIBHJICHN B 3aK0HA.

(3) Cpencreara Ha (ona ,PesepBen™ morar aa ce
H3II013BAT CAMO 34 MOKpPHBaHe Ha IO IIIIHH 3aryon
i 3&1"}!511 OT HPEAXOMHI TOMUHI, OCBEH aK0 3aKOHBT

JIOTIYCKA JIpYTO.

Ya. 43. [lapuaan ouoBe

(1) JlpyxectBoTo o00pasyBa 3aIbIKHTEIHHTE
(hoHOBe, NpeIBHIeHH B 2akoHa. [pyrn QoHIoBe
Morar ja ObaaT obpasysasu o pemenne Ha CbBeTa
Ha JANPeKTOpHTE.

(2) Otuncienns o7 3aJpmKNTenHNTe (OHIOBE HAl
3aKOHOBO OLPE/e/eHId pasMep Morar Ja Obiat
H3IBBPIIBaHI Mo peieHne Ha O6moTo crbpanie.

Ha. 44. CeappAanne Ha J0K/Ja0a 3a JefHOCTTA
JoknagsT 3a geilHOCTTA ONNCBA PasBHTIETO Ha
HellHOCTTa M ChCTOSHHEeTo Ha J[pyaecTBOTO N
MNOACHABA  TOMMIDHUTE  (JHHAHCOBH  OTYETH.
lNognmmusar  zoxkdag  3a jgeilHocTra HMa
3aBIKITEIHOTO ChABp/KAHNIE, MpPeJABHAEHO B
3aKOHA.

. 45. IlpoBepka Ha TOAHINHHTE OTYETH

(1) ToammmEpre  (UHAHCOBHM  OTYETH  Ha
Jlpy#ecTBOTO ce NMpOBepaBaT OT elIHH I MoBeye
PErHcTPHPaHH OHTOPH, KOTaTo TOBA Ce HAHCKBA OT
3aK0Ha IUIH Mo pemenne Ha O6moTo crdpanne. bes
H3HCKYeMaTa [pOBepKA TOXHIOIHHAT (PIHAHCOB
OTYeT He MoKe Ja OBle npuet.

(2) Lleara Ha o/HTa € 1a YCTAHOBIH JIaJTH ca CTa3eHn
H3HCKBaHNATA Ha  Obarapcknss  3akoH  3a
CUYETOBOIACTEOTO, .[[p}I’I'DTD H]JH.]ID)KI[MD
3aKOHOZIATEICTRO 11 TO3H Y CTaB OTHOCHO IO IMIIHII
JOKITAJ 3a efIHOCTTa I IO/ MIIIHIA (PHHAHCOB OTYET,
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Art. 46. Appointment of Auditors

(1) The auditors shall be appointed by the General
Meeting.

(2) Where the General Meeting has not selected
auditors by the end of the calendar vear, they may
be appointed by the court at the request of the Board
of Directors, where applicable.

Art. 47. Adoption of Annual Closure

(1) Upon receipt of the auditor’'s report, where
applicable, the Board of Directors shall approve the
annual financial report, activity report and auditors’
report, together with the proposal for distribution of
profits, and shall convene a regular General
Meeting.

(2) The Board of Directors shall file the audited and
approved annual financial report with the
Commercial Register in accordance with law.

Art. 48. Dividends and Distribution Waterfall
(1) Dividends and other distributions shall be made
only if the Company has distributable profit or other
legally distributable amounts and the General
Meeting has adopted the necessary resolution(s). All
distributions to Shareholders, including
distributions resulting from interim exit events or
final liquidation, shall be made in accordance with
the following order of priority, subject always to the
allowances and requirements of Bulgarian law:

1. Tier 1 — Preferred Return / Hurdle Rate: first. one
hundred percent (100%) of available funds shall be
distributed to the Shareholders until they have
received an amount equal to a five percent (5%)
annual simple hurdle rate, up to a maximum of five
years; namely, a cumulative maximum of twenty-
five percent (25%). This return shall be cumulative
but non-compounding and shall accrue annually
starting from the date of purchase of Plot 01, prior
to any capital repayment under this Statute.

2. Tier 2 — Prionity Capital Return / 50% of
Principal: second, following full satisfaction of Tier
1, distributions shall be made entirely to the
Shareholders until they have received a return equal
to fifty percent (50%) of their mitially mnvested
capital. This tier establishes the mmtial hiquidation
preference for the Shareholders. For the avoidance
of doubt, once the first fifty percent (50%) of
principal 1s repaid, the Preferred Return / Hurdle
Rate shall no longer accrue and shall be deemed
fully discharged.

Ua. 46. HasnavasaHe Ha oHTOPH

(1) Opuroputre ce HasHawaBaT oT OOmorTo
chOpanie.

(2) Koraro O6moto crOpanne He e m3bpano
OIHTOPH 10 Kpajg Ha KaleHZapHaTa roJHHA, Te
MoraT J1a ObJaT HasHaYeHH OT chla N0 HCKaHe Ha
ChBeTa Ha JHPEKTOPHTE, KOTATO € TPIUTOXKIIMO.

Y. 47, lIpHeMaHe Ha FroIHIIHOTO NPHKIIBaHe
(1) Cnex monyuaBaHe Ha J0KIaga Ha OJHTOpA,
Korato e npuiokuMo, ChbBeTHT Ha JIHPeKTOpHTe
ogo0pABa TOAMINHNA (PIHHAHCOB OTYET, JOKIajla 3a
JeiHOCTTa H J0KIaja Ha OIHTOPHTE, 3aeldHO ¢
npeIoAeHneTo 3a pasnpeieneHne Ha neyandara, i
CBHKBa pejoeHo O0mo chbpanne.

(2) CuBeTHT Ha AUPEKTOPHTE 3aABSBa 3a 00ABABAHE
B THPrOBCKNA perucThp ONHTHPaHHA 1 oJo0peH
roJiIeH (JUHAHCOB OTYET ChIVIACHO 3aKOHA.

W 48. JIMBHICHTH U pel 3a pasnpeieieHue

(1) JduBHmeHTH H JOpYTH pasmpeideneHud ce
H3BBPIIBAT ¢caMo ako [lpy#ecTBoTO pasnojgara ¢
MoJUIekama Ha pazipe/ienenne nevanda nim Ipyru
CYMH, KOHTO MOTaT 3akoHochoOpasHo ga Obiar
pasnpenenen, nu OOmoro cwrbpaHne e IpHeno
HeoOXOANMOTO pellleHHe IUIH pemieHns. Bemaxn
pasnpe/eneHnd KbM AKIIIOHEpHTe, BRIIYHTETHO
pasmpeleleHNATa BCNENCTBHE Ha  MeRIIHHN
cHONTHA 3a H3XOJ IIH OKOHYAaTeTHa JTHKBHIAINA,
Ce IEBEPINBAT B CIHEOHIA pell Ha NpPHOPHTET, TPl
cla3BaHe BBB BCHYKI CIYUYaH HA B3MOMKHOCTHTE H
H3HCKBAHIIATA HA ﬁ'bJ]IapCKDTD npaBo:

l. Huso 1 — Illpedepenimanmua moxoxHoct /
Iparosa goxoiHOCT: TBPBO, cTO OpoueHTa (100%)
OT HAIMYHHTE CpejcTBa Ce pasnpeiensr Ha
AKIHOHEPUTE, /I0KaTO Te MOJAYYaT cyMa. paBHa Ha
ner mnpoueHta (3%) rodHIIHA OpoOcTa Iparosa
JOXOMHOCT 34 NEepHO JI0 MAKCHMYM MeT FOJHHIL, a
HMEHHO KYMY/IaTHBEH MAKCHMYM OT JBageceT I HeT
npotenta (25%). Tasn J0X0AHOCT € KyMYy/JIaTHBHa,
HO 0e3 KanmuTaIH3alid, 1 ce HAYHCIIBa eKeroHo,
CYHTAHO OT JaTara Ha 3akyrnysaHe Ha Hwmot 01,
Ope KAKBOTO U 112 € BPBIlIAHEe HA KallHTA [10 TO3M
Yeras.

2. Hugo 2 — TlpnopHTeTHO BpbillaHe Ha Kamirat /
50% oT THaBHHIATA: BTOpo, CJell NOBRIHOTO
vioBIeTBopABaHe Ha Huso 1. pasnpeneneHndra ce
H3BBPUIBAT H3LAT0 KbM AKIIIOHEPHTE, J0KATO Te
NOJyHaT BBIBPBINAEMOCT, paBHa HA MNETIECET
npouenta (50%) or IbpBOHAYAIHO HHBECTHpPaHNA
or T4X Kanurtan. ToBa HHBO  yCTaHOBHBAa
MTbpPBOHAYANHATA JIHKBIIAIIOHHA TPHBILIEINS 3a
Axmmonepure, 3a n30ArBaHe Ha ChMHEHNE, crejl
KaTo NbpBUTE mnerjecer npoueHra (50%) ot
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3. Tier 3 — Pro Rata Capital Return (Parity): third,
once an amount equal to fifty percent (50%) of the
Shareholders” capital has been repaid under Tier 2,
subsequent distributions shall continue to be made
to all Shareholders proportionaily until each
Shareholder has received a return equal to fifty
percent (50%) of their mitially invested capital.

4. Tier 4 — Parn Passu Capital Return: fourth, once
all Shareholders have received an equal capital-
based return, namely an amount equal to fifty
percent (50%) of capital under Tiers 2 and 3,
subsequent distributions shall be allocated pro rata
to all Shareholders based on their Shareholdings,
until full return of capital to all relevant
Shareholders.

5. Tier 5 — Pari Passu Profit Participation: finally,
after an amount equal to the full return of capital and
applicable Preferred Return / Hurdle Rate has been
paid to all Shareholders, any remaining proceeds
shall be distributed pro rata to all Shareholders based
on their respective Shareholdings.

(2) The General Meeting may not resolve a
distribution that 1s inconsistent with this Art. 48,
unless such decision i1s adopted with the majority
required for amendment of the rights attached to the
Shares and in compliance with Bulgarian law.

(3) The Board shall prepare any proposal for
distribution in a manner showing the calculation of
each tier and the amounts payable in respect of the
Shares.

Art. 49. Method of Payment of Dividends

(1) Dividends and other distributions- shall be paid
to the Shareholders to bank accounts specified by
them in writing: subject always to the provision by
them to the Company of any information required
by tax or other applicable laws. Dividends shall be
paid against presentation of the Share or interim
Share certificate, where applicable. If Shares are not
issued. dividends shall be paid against presentation
of the interim Share certificate, with the payment
noted on its back by the Executive Director.

rnagHmaTa opaaT eepHatH, [IpedepeHimanHaTa
noxoauoct / IIparoBata JoXoIHOCT TpecTasa Ja ce
HAYHCIABA 1 Ce CHIITA 3a H3LAT0 NOraceHa.

3. Hupo 3 — [lponmopunoHanHo BpBIIaHE Ha
KalmTan (mapureT): TpeTo, caell karto Ob/le BpHaTa
cyMa, papHa Ha netzeceT mnpouenta (50%) ot
Kamtaga Ha Aximonepute mno Hmso 2,
noclie/IBalINTe pasnpeneneHis MpoabIKaBaT Ja ce
H3BBPIIBAT  MPONOPIMOHATHO  HA  BCHIKH
AKIMOHEpH, IOKATO BCEKH AKIIOHEP IOMyHH
CymMa, paBHa Ha merjeceT nOpouexta (50%) ot
IMBEPBOHAYATHO THBECTHPAHII OT HETO KalllTa.

4. Huso 4 — IlponopunosatHo BphllaHe Ha
KaITHTAl YeTBBPTO, Cle KATO BCHUKH AKIHMOHepH
NOMY4aT paBHA BBIBPHINAEMOCT, OCHOBAaHAa Ha
KamiTana, a HMEHHO CyMa, paBHA Ha TIeTHeceT
npotenta (50%) ot xamitana no Hmsa 2 u 3,
NOCHeABAlINTE pasnpedesieHus ce pasnpeieIar
NPONOPUHOHATHO  HAa  BCHYKH  AKIHOHEpH
cHOOpa3sHO TeXHHUTEe AKIHOHEPHH Y4acTHs, [0
ObAHOTO BpbIIaHE Ha KamuTala Ha BCHYUKH

ARIHOHEPH,
5. Huso 5 — IlponopiiioHamiHo ydacTiue B
nevandara: Hakpasd, clejl KaTo Ha BCHYUKH

AximoHepn ObJe H3UIaTeHa cyMa, paBHa Ha
OBEITHOTO BPBIIAHE HA KamHnTala I IpIUTOAEIIMATA
IIpedepenimamaa  goxogsoct /[  Ilparosa
JOXOMHOCT, BCHYKHM OCTaBAll MOCTBIJIEHHS Ce
paznpeiensr  OpONOPIIIOHATHO HAa  BCHYKH
AKmioHepr cpoOpa3HO TeXHHTe AKIHOHEPHH
yIacTHs.

(2) OGmoto cwnOpaHile He MOEKe [la [IpHEME
pellieHHe 3a pasipe/ie/ieHie, KOeTo NpOTHBOPEt Ha
TO3H 4I. 48, OCBEH aKO TOBa pellleHIie e NPHETO ¢
MHO3HHCTBOTO, H3HCKYEMO 33 [3MEHeHHE Ha
[ipaBaTa, CBbp3aHN ¢ AKIMHTe, I PH Clla3BaHe Ha
OBJITAPCKOTO TPABO.

(3) CbBersT H3roTBA BCAKO MpeIoiKeHHe 3a
pastpesieneHHe MO HauMH, KOITo TOKa3iBa
H3YHCISHHETO 34 BCAKO HHBO H IBKHMHTE CyMI
MO OTHOINeHHe Ha AKIIITE.

1. 49. Haune Ha H3ILTAIAHE HA THBHIEHTH

(1) dusmupenture M ApyruTe pasnpeielcHus ce
H3IUTANIAT Ha AKIHOHEpPHTE [0 MOCOUMEHH OT TAX
miicMeHo OAHKOBH CMETKH, [pPH VCIOBIE BB
BCHUYKII C/IyHall 4e Te Mpejoctasat Ha [[py#ecTBoTo
BesKa HHpopMarig, H3HCKBaHa 0T JaHBYHOTO HIIH
APYTO MPHIOAKIMO 3aKOHOIATENCTBO.
JIuBiieHTHTe Ce H3JIALIAT Cpelly MpecTaBiHe Ha
AKIATa WIH  BpPEMEHHOTO VYIOCTOBEpeHile 3a
AKINL, KOTaTo € NpHIokHMo. AKo AKIHH He ca
H3JajeH, MAMBHISHTHTE c©€ M3MUIAllaT cpemry
MpeicTaBAHe HA BPEMEHHOTO YIOCTOBEpPEHIE 3a
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(2) Representatives of Shareholders must present a
power of attorney for receipt of any dividend, which
shall be attached to the book of shares and
dividends.

Art. 50. Books of the Company

(1) At meetings of the General Meeting and the
Board of Directors, minutes shall be kept showing
the time and place of the meetings, the chairperson
and secretary, tellers, debates, proposals, comiments,
votes, results and decisions. Minutes shall be
certified by signatures of the chairperson of the

relevant body and the secretary and stored in special
books.

(2) The Company shall keep a Shareholders’ book
listing the names, PIN or UIC and addresses of all
owners of registered Shares, the number,
denomination numbers and number of registered
Shares owned by them, theiwr nominal and issue
value, contributions and transfers made. Entries
shall be made by the persons authorised by the
Board of Directors.

(3) The Company shall keep a Shareholders book. in
which all denominations of Shares. dividends and
other distributions paid, and contributions paid shall
be recorded.

(4) The Company shall keep all other books
provided by law.

SECTION VI
CONFIDENTIALITY

Art. 51. Confidentiality

(1) For the purposes of this Statute, “Confidential
Information™ means any information or know-how
of a secret or confidential nature relating to the
Company, the Project or any Shareholder, including:
(i) any information regarding the terms of the
Shareholders Agreement, as well as the investment
by the Shareholders in the Company;

(11) any financial information or trading information
relating to the Company or of any Shareholder; and
(111) n the case of the Company, information
CONcerning:

(a) its finances and financial data, business
transactions, dealings and affairs and prospective
business transactions;

(b) the Business Plan and sales and marketing
information, plans and strategies;

AKIIMH, KaTo IJIAIIAHETO ce 0T0e/I3Ba Ha I'bpba My
oT H3NBIHUTETHIA THPEeKTop.

(2) IlpeacraBuTermTe Ha AKWoHepHTe TpadBa Ja
NpeICTaBAT NHIHOMOINHO 3a M[OJdy4YaBaHe Ha
IMBIVIEHT, KOETO ce MNpHjara KbM KHHTara 3a
aKIMHTe H INBHIASHTHTE.

Ya. 50. Kuuru na [dpy#ecrsoto

(1) Ha 3acenanuara va OBmoto cebpanie n CbeeTa
Ha UIpeKTOPHTE C€ BOIAT MPOTOKOIH, B KOHTO ce
MOCOYBAT BpeMeTo H MACTOTO Ha 3acelaHNATa,
npejicelaTeNIaT M CeKpeTapar. mpebponTennTe,
PAsHCKBAHHATA, [peIoXKeHHATa, OenexKHTe,
TACYBAHNATA,  peIvATaTHTE M pelIeHHATa,
IlpoTokomiTe ce yaocTOBepsABaT ¢ IOJIINCHTE Ha
npeacenaTed Ha CHOTBETHI Oprad 1 cekpeTaps Il
Ce ChXpaHABaT B CIEIHATHH KHIITH,

(2) Jdpy#xecTBOTO BOAH KHITA Ha AKIOHEpHTE, B
kogTo ce BmicBaT nmenata, EI'H nmm EHNK n
ajpecHTe Ha BCHYKH IpHTEXATETH HA [OHMEHHN
Ak, OpodT, HOMepaTa Ha KYIIOpHTe I OpoAT Ha
NPHTEKABAHITE OT TAX MOMMEHHI AKIINIL, TAXHATA
HOMITHATHA [ €MHCHOHHA CTOIHOCT, HalpaBeHHTe
BHOCKIL I IEBBPIINEHITE MpeXBBPIAHIIA.
Brucsanigra ce H3BbLPIUIBAT OT JHIATA, OBJIACTEHN
ot ChbBeTa Ha JIPEKTOPHTE.

(3) Jpy#ecTBOTO BOMAN KHHTA Ha AKIMOHEpPITE, B
RKOATO C€ BIIICBAT BCHYKI KYIIOPH Ha AKI.HHI,
H3IUTATEHHTE AUBHIASHTI I APYIH pasnpeeneHis n
HallpaBeHITe BHOCKIL.

(4) [Jpy#&ecTBOTO BOAH BCHYKH JApYTH KHITH,
NpeaBHIeHH B 3aK0Ha.

PA3JIEJ VI
TIOBEPHTEJIHOCT

Y. 51. IlosepHuTeaHOCT

(1) 3a memmre Ha To3m Yceras Jlopepurenna
uH(popManHg’” 03HAYABA BCAKA HHOPMAINIA HIH
HOY-Xay C TaeH HIH [OBepHTedeH Xapakrep,
oTHacamw ce o Jpyxecrsoro, [Ipoexta i Koifro
H J1a e AKIOHEp, BRIIOUHTETHO!

(i) Beska mu(OpMAIII OTHOCHO YCIOBHATA Ha
AKIUIOHEPHOTO  CHOpa3yMeHHe,  Kakto U
HHBECTHIINATA Ha AKiioHepuTe B [IpyKecTBOTO!
(11) Beaka (prHAHCOBA 1L THPIrOBCKA HH(QOPMALI,
oTHacsia ce 10 Jpy#ecTBOTO WIH KOITO M Ja €
AKIIHOHED; H

(111) 1o OTHOILEHIe
HH(popMalst OTHOCHO!
(a) Herosure ¢uHAHCH H QHHAHCOBH JaHHIL,
THEPrOBCKH CHeNKH, OTHOWIEHHS H JMeilHOCTH N
Ob el ThProBCKH CIeKIL

Ha Jlpyixecrsoro
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(c) its clients, and their identities, contact details and
requirements;

(d) its technology or methodology associated with
concepts, products and services including research
activities and the techniques and processes used for
development of concepts, products and services:

(e) its computer systems, source codes and software,
including, without limitation, software and technical
information necessary for the development,
maintenance or operation of websites;

(f) information concerning or provided to third
parties, 1n respect of which the Company owes a
duty of confidence (in particular, the content of
discussions or communications with any
prospective customers or prospective business
partners); and

(g) any other information which it may reasonably
be expected would be regarded by a company as
confidential or commercially sensitive.

(2) Confidential Information shall not include any
information which:

(1) 1s, or which becomes (other than through a breach
of the Shareholders” Agreement), available in the
public domain or otherwise available to the public
generally without requiring a  significant
expenditure of labour, skill or money;

(11) is, at the time of disclosure, already known to the
receiving party without restriction on disclosure;
(111) 1s, or subsequently comes, into the possession
of the receiving party without violation of any
obligation of confidentiality:

(1v) 1s explicitly approved for release by the written
consent of an authorised representative of the Party
(or Parties) to whom the mformation in question
relates; or

(v) a person is required to disclose by law, or any
regulatory or governmental or other authority with
relevant powers to which such person is subject or
submits.

(3) No Shareholder shall wuse Confidential
Information other than in fulfilling its obligations
under the SHA in furtherance of the Project; nor
shall any Shareholder disclose Confidential
Information except to its Affiliates, professional
advisers. financing Institutions or prospective
Permitted Transferees, provided that the receiving
persons are informed of the confidential nature of
the information.

(b) Bisnec miaHa i HHGOPMALNATA, [UIAHOBETE H
CTpaTeriuTe 3a MpoJaxkoH H MapKeTHHT;

(c) HeroBmTe KINEHTH H TAXHaTa CaMOJIIIHOCT,
JIAHHH 33 KOHTAKT 0 H3HCKBaHNA;

(d) HeroBHTe TEXHONOTHH HIH METOAONOrHIL,
CEBBpP3aHIl ¢ KOHIEMIMH, NPOAVKTH H YCIYTH,
BKTIOUHTEIHO  HM3CASJOBATEICKH  JeHOCTH 0
TEXHHKHTe H  [pollecHTe, H3MOI3BAHH 34
paszpaboTBaHe Ha KOHIENIIHIL, NPOIYKTH H YCIYTIH;
(e) HeroBHTEé KOMIIOTBPHH CHCTEMI, I3XOIHI
KoAOBe H  codTyep, BKIIOUHTedHO,  Des
oTpaHNteHHe, cofTyep i TeXHHYecka HHpopMams,
HeoOX011IMII 3a pa3paboTBaHETO, MOAAPHKKATA HITI
(bYHKIHOHIPAHETO Ha yeDcailToBe;

(f) nadopmarus OTHOCHO IUIN IPeJOCTABEHA Ha
TPETH JHII4, 10 OTHOIIEHHE Ha KoATo J[pyikecTBOTO
HMa 3a1bJLECHIIC 34 HCIBEPHTEHHDET {HD-CIIE].T.IIE.JIHD
ChIBPHKAHNETO Ha OOCHAMAHNS HIH KOMYHHKAITHN
¢ MOTEHIHAMHN KIHEHTH LI NOTeHIINATHH OI3Hec
NapTHROPH ); I

(g) Begka apyra HHGOPMALIY, 24 KOSTO PazyMHO
MOKe [la ce OvaKBa, b€ JaJeHO JpYKecTBO OH 4
CUHTAJ0 3a [OBepHTeNHa WM  ThProBCKH
qyBCTBHTE/MHA.

(2) TIlopepurenHata wHHpOpMAIHA He BKIIOYBA
HHpOpMAIH, KOATO:

(1) e ym craBa (1O HaWIH, pa3/mYeH OT HapyIIeHHe
Ha AKIIIOHEpHOTO cropazymMeHie) oOIoIoCTEIHA
IUIH T10 JIPYT HAYHH JOCTHIHA 33 00INecTBeHOCTTa,
Oe3 11a e HeoOXOIMO 3HAUNTEIHO BaraHe Ha TPyl
VMEHIIA I CPEeJICTEa;

(11) KbM MOMEHTA Ha pa3KpHBaHETO BeUe € H3BeCcTHa
Ha [onydasBamiara crpada 0e3 orpaHirieHie 3a
pa3KpIBaHe;

(111) ce HAMIpa UM BIIOC/IEJICTRBIE IOCTBIBA BbB
BJAJleHHe Ha OTyYaBallaTa crpada Ges HapynieHie
Ha 3a/Ib/KEHIE 3a [MOBEPHTEIHOCT;

(iv) e m3pimuHo ogobpeHa 3a pasriacsBaHe ¢
MHCMEHOTO ChIWIACHE  Ha  VITBIHOMOINEH
npexacrasuTen Ha CrpaHara (wim CTpaHuTte), 10
KOATO ce OTHacd ChOTBEeTHATA HH(pOpMALIHSE WM
(V) MajeHo e e IThKHO Ja pa3KpHe 10 3aKOH I
MO pasnopesikiaHe Ha peryJaTopeH, IbpiKaBeH UM
JIPYT OpTaH ChC CHOTBETHH MPaBOMOIIIA, HA KOITO
TOBA JIHIIE & MOAYIHEHO HIIN e € TOMIHHIITO,

(3) Hurkoil AKIHOHep He MO&KE Ja H3NOA3BA
IMoBepurenna HHbOpMalMg 3a JApPYyro, ocBeH 3a
H3ITB/IHEHHe Ha 3aJbpkeHnsra cH nmo ACA BbeB
Bpb3Ka C ochlmecTBABaHeTo Ha IlpoekTa; HuTO
Moxe AxnHoHep na paskpuea [loeepHuTenHa

nApopmamiA, ocBeH Ha cponTe Cebp3aHn
JpyAkecTBa, npodecnoHaTHNI KOHCYIITaHTH,
(hiHAHCHpAmIM MHCTHTYIUMH IUTH  TIOTEHLHATHI
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SECTION VII
TERMINATION AND LIQUIDATION

Art. 52. Grounds for Termination

(1) The Company shall terminate: (1) by decision of
the General Meeting under Art. 26(2), in
conjunction with Art. 19(3) of this Statute; (11) when
declared insolvent; (iii) when the capital of the
Company falls below the legally required minimum
for one year; and (iv) upon occurrence of other
circumstances provided by law.

(2) When the capital falls below half of the
registered capital, the Board of Directors shall
convene the General Meeting to decide on
dissolution of the Company or taking other
measures.

(3) Reorganisation, fermination or death of a
Shareholder shall not constitute grounds for
termination of the Company.

(4) In liquidation, any liquidation proceeds shall be
distributed to the Shareholders in accordance with
the waterfall under Art. 48, subject to satisfaction of
creditors and mandatory Bulgarian law.

SECTION VIII
GOVERNING LAW AND DISPUTE
RESOLUTION

Art. 53. Applicable Law; Dispute Resolution

(1) The provisions of the laws of the Republic of
Bulgaria shall apply to all matters not regulated by
this Statute.

(2) Any dispute arising out of or in connection with
this Statute shall be finally resolved by the
competent Bulgarian courts, subject to the
mandatory jurisdiction of Bulgarian courts over
corporate registration and other non-arbitrable
matters relating to a Bulgarian joint-stock company.

This Statute is adopted by a Protocol of the General
Meeting dated 22.06.2026 and is prepared in
English as a unilateral English document for the
Shareholders® commercial arrangements. Where a

PaspemreHn npuoOperaTesl, NpH YCIOBHE 4e

MNoAyuUaBaliTe  MMIa ca  YBeJIOMeHH  3a

NOBEPHTEJIHIS XapaKTep Ha HHQopMalnaTa.
PA3JIEJ VII

IPEKPATABAHE I JIITKBHIALTIA

Ya. 52. OcnoBanns 3a NnpeKparaBane

(1) Ipy:xecTBOTO Cce Npekpardsa: (1) o pelneHie Ha
Obuoro cpOpanne cbriaacHo Wi 26, an 2 BB
Bpb3ka ¢ wi. 19, 7. 3 or To3m VYcrae: (u) opu
ob#BgBAHE B HechCTOATENHOCT, (111) KoOrato
KanmiTaasT Ha JpyxKecTBOTO OCTaHe I10/] 3aKOHOBO
H3HCKVeMHA MHHIMYM B NpOILIKEHHE Ha elHa
rojmHa; ©H (Iv) IOpH HacThIBaHe Ha JPYIH
obcTosTenCeTBa, IPeIBI/IEHH B 3aKO0HA.

(2) Korato KanmHTATBT CHAJHE MOJ MOJOBHHATA OT
perucTpupaHns Kanutal, CLBeThT Ha JTHpeKToOpHTe
cBilkBa O0nIoTO cHOpaHIE, 3a JIa pEllll OTHOCHO
npekpaTaBade Ha J{pyaKecTBOTO W NpeanpHeMaHe
Ha ApYTH MepKIL

(3) Peopramzammdra, TIpeKpaTABaHETO  ILUIN
CMBPTTA Ha AKIHOHEpP He IpelcTaBigBar
OCHOBaHNe 3a NpeKpaTasaHe Ha [pykecTBOTO.

(4) Ilpnm /mMKBHAAINA BCHYKH JTHKBHIAIHOHHE
NOCTHIVIEHHA Ce pasnpeensT Mexay AKIoHepuTe
CHEITIACHO peja 1Mo 4. 48, ¢rell YIA0BIeTEOpARaHe Ha
KpeJTOPHTE H NpPH cla3BaHe Ha HMIepaTIBHUTE
HOPMII Ha OBJITapcKoTo IIpaso.

PA3JIEJ VIII
TTPIVIOMIIMO ITPABO 11 PASPEIHNIABAHE HA
CIIOPOBE

Ua. 53, HpuaokinMo npaso; paspeniapaie Ha
CcropoBe

(1) 3a BCcHUKII BRIIpOCH, KOHTO He ¢a YpeleHIl B TO3N
Vertas., ce npuiarar pasnopeiadure Ha 3aKOHHTE Ha
PenyOnnka brarapus.

(2) Beeku criop, mpoH3THYAIL OT IWIH BRE BPB3KA C
To3n ¥YcTraB, ce peHlaga  OKOHYATEIHO OT
KOMIIETEHTHHTe  OBIrapckH  CHOIIHING,  TIpH
clla3BaHe Ha 3alBJAHTETHATA KOMIIETEHTHOCT Ha
OBNTApCKHTE CBHAMINOIA 10 OTHOHNIEHHE Ha
KOpIopaTiBHATA perucTpanis o Ipyri
HeapONTpHpYeMH BBIIPOCH, CBBP3aHN ¢ OBATAPCKO
AKINOHEPHO JIPYHKECTBO,

Tosn Verap e mpuer ¢ Ilpotokon nHa O6moro
ceOpamiie or 22.062026 B e H3rOIBEeH Ha
AHITTHIICKH e3HK KaTo eJHOCTpaHeH AaHr/IHICKH
JIOKYMEHT 3a TBPTOBCKHTE JOrOBOPEHOCTH MEKIY
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Bulgarian version is required for registration or
other statutory purposes, it shall be prepared
consistently with this English wversion, subject
always to mandatory Bulgarian law and the
requirements of the Commercial Register,

“FOREST WEST MANAGEMENT” 00

AKuHoHepHTE. Koraro 3a uneante  Ha
PErHCTIPALHATAE WIH 3@ JIpYrH  HOPMaTHBHO
VCTAHOBEHH 111 Ce H3HCKBA BepcHd Ha Gharapck
€3HK, TH €€ H3rOTBA B CBOTBETCTBHE C TasH
aHrnuiicka BepcHA, NpPH CHa3BaHe BLB BCHYKH
C/YYaH HA HMIIEDATHEHHTE HOPMH Ha OBLIrapcKoTo
(paBo H H3UCKBAHWATA Ha THPrOBCKHA PETHCTBP.

/3a ,,OPECT YECT MEHHWJZKMBHT" OO/

For the Sole Sharehni?;r / 3a EanoiMuung aruHoHep:

=

Viadislav Emilov Dechev / Baaguciaas Emmiaos Jeucs
Manager / ¥Ynpasuren
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