NIIPYKECTBEH JOTOBOP

HA BPYHECTBO C OFPAHRYEHA OTIOBOPHOCT
BEFHAPI HABECTMBHTC OO0
EHK 201349073

{npuem ¢ peyienus na oBIOMoe CeOpanue He
codpyaicunyime opr 24.03.2026 2}

Huec, 24 032026 r, 8 rpay Codms MexIy:

b Code Kermren” Jfra, yapeacne cpriacso JakosHa 5a
apvaecrsara #a bapBagoc, 104 APYIKGCTBEH HOMCP
36060, cre cemATEING B aupec Ha yrpasacuue Bawaradin
Xayc, Basamaim,  Kpafcr Hepw.  BapBasoe,
MPSACTABANEAHO 01 nupextopa Py Jlocan

2. Jlogror” EOQOOGH, vypeacHo CrlMacHd 3aKoHHETS Ha
PenyOnuka Brearapma, ©p¢ CCJAHIOIC ¥ ANPLC Ha
vipasacuue rp. Codms, v Cnassrcra Nell, sx B, ¢1.3,

op.11. EHK 1314404534, npeacrasnsgsanc  oT
vapasurcns Buxtop ecopraes Ceprucs,
HADMYAHE  NO-A0NY  CHAPYACHMEE, (6 NOIDHCE

| HACTOAININT AOTOBOD, HO CHIATA H3 KOO CIPAHMTC CC
CHOPATVMIXA 32 CASTHOTO!

OB NONONEHNSA

Yn 1. (1) C pacromums ApyKecTsCH JOTOBOP
CC YPSHAAT OTHOIICHMATR MCKAY ChADYKHMINTE B
APYHCCTEG C OFpasmdeHs OTTOBOPHOCT ¢ $upma
"Bepmaps Ueesecrmurre” OO0, napwsaro  mo-
HIFATHK B 20r020pa “ApyseeTsore .

{2 Npn svxaa GHEPMATE MOKC A2 C8 H3HCER
H Ha aHENEHECKH 828K No cacanus magur “Bernard
Investments” QOD.

Yy, 2. Cepanuugto 58 JPYXCCTROTO € B 1Paj
Codma 1000, pafion “Cpegerd’, a aapecst wHa
vnpapaerne — ya.Coaesmsicka Nell, ex.B, ev.3, an il

Yy, 3. JpyACcTBOTO HE CE OrPRMisdans Che
CPOK MK APYTO ODERPITUTEING VOIORHEE.

Ux. 4. (smenenuc ot 27.03.2019r ) HpesmersT
Ha ACAHOCT HA APVKECTHOTO &

TiproSmeane B3 JCTPOSHM ¥ HEBACTPOCHH HCABHIKHMY
FIMOTH, KAKTO M YIPABISHWETO ¥ PEUTBHPANCTO M, N0~
CTICUHATHO 9pe3 OTIVIABANS, OTIARAME TOX HAacM /¢
SKAIOUCHH DAPKOMOOTA 33 JoKH  asroMobwmy/  wan
OTAdBAHC NOA APCHNAE, YHpaBncuHe Ha CODCTBCHM
HCIACTPOSHM MM  3aCTPOCHH  HEABSIKHMY  HMOTH
npuaobuBane, OTIYHIABAHC M OTAABAHE NOJ HAGM HA
SBHEHMO HMVIISCTBO, npHAoOHBaHE, PCamM3MpaHc
VOPABACHHE HA YYaCTHf, CHOTBOTHO NPOATNHATHA ChC
CHUIME FTU CXOMCH APCAMCT Ha JeHHOCT; CIPOMFCHCTBO
# OHEAHCHDAHC WIIPLKEARETO ¥ YADARJCHWETC Ha
HCABIDKUME RMOTH, KOHCYATAHTCKH YCIyIH, KAKTO H

ARTICLES OF ASSOCIATION

OF A LIMITED LIABILITY COMPANY
BERNARD INVESTMENTS 00D
UIC 201509073

{adopted by General Meeting of Shareholders
held on 24.03.2620)

On this 24.03.2026 in the city of Sofia, the following
Asticles of Association (“the Asticies™) of a limited
Tiability company were signed by the sharcholders:

i .Sofi Kapital” Lid - incorporated under the
Companies Act of Barbados with company mumber
36060 having its registered office at Bannatyne
Housc, Bapnatyne, Christ Church, Barbados,
represented by its director Philippe Lussan and

2. *“Walton™ Ltd - 2 company incorporated under the
Iaws of the republic of Bulgania having its seat and
registered address in Sofia 1000, 11 Slavyanska
Street, IntrB, floor 3, offill, UIC 131440454
represented by its director Viktor Georgiev Sergiev

GENERAL PROVISIONS
Article 1. (1) The Articles contain the hasic
regulations for the sharcholders of a limited hability
company by the name of "Beprapa Hanectmenre”
QOJ, referred hercinafler as “the Company™,

(2) If necessary the Company’s name may be
written in the English language as follows: “Bernard
Investments” QOD.

Article 2. The seat of the Company is in the
city of Sofia 1000, Sredetz region and Hs registered
address is 11 Slavvanska street, enr B, floor 3, ap.1L

Article 3. The Company is formed for an
indefinite period of time and is not bound by any
other condition.

Article 4, (amendment as of 27.03.2019) The
scope of the business activity of the Company shall be:

Acquisition of built-up and non-buiit-up real
cstate, as well as their management and realization, m
particular through expropriation, letting / including
parking spaces / or lease; managmg own unbuilt or
built-up real estaiy; acquisition, cxpropriation and
rental of movable property; acquisition, realization
and management of shares, respectively enterprises
with the samc or similar scope of activity:
construction and financing of construction and
manasement of real estate; advisory services, and any
other commercial activity not probibited by law,
subject to all applicable permits or licensing regimes.
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BUAKARBA APYTa TRProBORA aefinocy, wmoaabpancus or
JaKOHa, NpH  (HA3BAHC  HO  BCHHKH  [PHIOKHMH
PASPCIHHTCIIHE MITH SHISHIROHH PEIRAM,

KATIMTAL HA IPYHECTBOTO M
IUTOBE HA CHbAPVHMILIATE

Hao 5. {1} (ummesenue or 24.032026 r)

| Kanwrransr na APYIKECTBOTO ¢ 24 501 496,00 Espo

(IBaZeceT ® w9OTMpH MMIHOBA TCTCTOTHN ¥ oaHa

XHAAMH ICTHPHCTOTHH JCBETACCST M IGCT E8pO).

KOHTO £ H3LAAO BHCCCHH 9pC3;

© DApRYMHE  BHOCKH B DASMED Ha
20,560,000  {amazecer  mmmioms
DETCTOTHH o INCCTASCET XWIsaH)
CE;
® Cned FPEBATVTHPAHC HA KAanMTAAd

CEITIRCHC 3aK08% 32 BEBOKIIHE Ha
esporo 8 Pemybamwa Benrapus # s
CEOTBETCTERE ¢ E3er0 or OSmoro
CHOpANMe HR CHIPYXKHALNTE POmIeHHE
or 19.03.2026 r. yeeamaemuero mHa
RAIMTANA © M3SBPHICHO COCKTHBRHO
4pC3 HIDABHWTENHA FADITHN RHOCKR
0T 389,05 capo; 1

® HeMNADHYHA BHOCKA B pauMeEp Ea

27360000  (meazecer H  ceaem
MMABOHE  IPHCTA B EeCTASCeT
XHISAM)  JIChA,  HPCACTABINBALIA
peepaprs ma  Cobm  Jhowsrrma,
Baphaznoc, KEM "BEPHAPT

MHBECTMBHTC" EQOJI, oucnoun
CEFIACHC 3aKMOMEHNe B3 TpoiHa
OUSHHTO THA GKCHC}?THB& oT
11272012
(2} KamuransT ce cnctom or asuomeTe Ha
Coapysamuute. To# € pasnpegensy B 1198 (xwsaa
CTO ZEBETASCET B OCOM) JULIa Ba CIOBHOCT no 20 452
{(FBaECeT XMATOM YCTHPHCTOTIN TETISCET H ABE eepo)
BOCKH COHH OT TIX.

Ha 6. (mvomemme ot 24.03.2026 .}
,ZEX.TIOBE‘IE €& PaznpeseaT MOEIY ::L,:xp}%:mmms
KAKTO CICABA

1. Cobn Kemmroyw Jhrg - 1 078 {xuasaa
SeneMacceT 1 oceM) axaa no 20 452,00 Espo (38aaecer
XHIZRH TCTHPHCTOTHE HCLACCET W ABC CBPO) BLOKH
caun mm O0H A%70B Kanmian B pasmep ma 22 047
256,00 (geasccer u aBa MuIHOHZ HCTHPHASCOT H CoOoM

REISAE  ABCCTA DETAECET M HIECT  ©EpO),
opeactapaspay 8998 % or  xanmrana  ma
APYIECTBOTO,

2. Jlonron EQOJL - 120 (cro 1 ARRIECET) AFTA

120 45200 Empo (amaicceT XuiuiM  SCTHDHMCTOTHH

COMPANY REGISTERED CAPITAL AND
SHARES

Article 5.(1) (amendment as of 24.03.2026)

The share capital of the COMPANY shall be EUR

24,501,496.00 {twenty-four million five hundred and

ong thousand four hundred and ninety-six cura)
which is fully paid up through:

¢ monctary coninhbutions in the
amount of BGN 20,560,000 {twenty
million five hundred and sixty
thousand BGN),

» following the conversion of the
capital in accordance with the Law on
the Introduction of the Furo in the
Republic of Bulgaria and pursuant to
& resohtion of the Geperal Mecting
of the Sharcholders dated 19.03.2026,
the capital increase was effoctively
cartied out through an equalizing
cash contributions m the amount of
EUR 389.05; and

& 3 conlribulion-in-kind in the amount
of BGN 27.360,000 (tweaty seven
million theee hundred and  sixty

thousand ~ BGN)  representing
eeetvables of  Soff Limdted
Barbados towards BERNARD
INVESTMENTS EOQOD as per
cxperis  cvaluption  dated 14
Docember 2012,

(2} The registered capital is composed of the
sharcholders™ quotas. Tt is divided into 1198 {ome
thousand onc hundred and ninety eight} shareg of
EUR 20,452 {twenty thousand four hundred and fifiy-
tweo curo} par vahie cach.

Aricle 6, (amendment as of 24.03.2026) The
shares shall be split up between fhe sharcholdors as
follows:

1. Sofi Kapital 1ad - 1,078 {ong thousand
seventy-¢ight} shares with a nominal value of EUR
2045200 (twenty thousand four hundred fiftytwo
euro) each, or a total share capital of EUR
22,047.256.00  {twenty-two  million forty-seven
thousand two hundred fifty-six curo), representing
89 98% of the Company’s capital;

2. Walton itd - 120 {one hundred twenty) shares
with 2 nominal value of EUR 20 .452.00 {twenty
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HCTACCOT M OABC CBDO} BCCKHM £AuE maw ODODY AMNOs
RamuTan 8 pasmep Ha 2 4534 24000 (asa mmmiona
OOTHPUCTOTHH TCTACCET M NCTHPW XHisiy ABCCTR ¥
goTHpHEISCeT ©BDO), mpexcrasmssams 1002 % or
RANWTANG 1A ADYERECCTBOTO.

YBERMHABAHE M HAMATSIBAHE HA
KATTTATIA

Ya. 7. (1) Hpymeccrsoro mma mpasoe a8
VBUAHYM POrHCTPHPAAFS KAIMTAR (4MO CngAd Karo
CHAPYVIREHITTE BHECAT LIATA HOMMHATHE CTOHHOCT Ha
AAACBOTC CH.

(2) VoinuuapaneTto Ha KaNHTana o WISLPIER
110 CASIHWTS HATHHH

b VBOAHUARANC HA AMIOBCTE;
2. 3aIHCEANG HA ROBM JHUNORS,
3. OPHCMAME #3 HOBH ChAPYVKHILE,

{3} VsenwaasautTo CC HIBHPINEA 334 CMCTKA HA
OPEBAPMANGTO HA FODH  CPEACTRR  (Hapwusm oM
HCNADHYHE BHOCKE).

{4} CoapyxuHuuTe MOIAT A3 VBCIHIABAT
ASAOBOTE CH  CHPAIMEDHO NDHICHKABANMA 441 B
KANWTATLR.

Yn. §. {1) Karwrases mose aa Opag HavagcH
AQ YOTRHOBCHME B J8KOHA MEHAMYM ¢ DEXCHHE B3
O6moTo CcLOpaFEKS UPY CHA3RAHC HIMCKBAMMNIA HA
7axOH:, B POHIEHHSTO CC MOCOYEA LRNTA, PAsMepa #
BTN, TI0 XOHTO IC ¢C MIRDPITH BaMaIIBaHeTo.

(2} Hamangsauwero B3 KaIMTana MOWCe 43 CC
FARRDUIN 0 CASTHUTC HAUHRHK

1. cppasMepHO HAMARABARC HA CTOMHOCTTAZ Ha
ASA0BSTS B KANHTama,

2. spmugut BHa JeNa OT KAOHTARR HA
MDCKDATIIR YIAOTHETO OH ChAPYIRHYEK]

3. ocBoDOMARANE OT 3AFBUKCHMC 58 BHACHHC
HEMITCITEHATA YACT Ha AC/H OT KanHTaaa.

(3} nammunis, CBDPIANH © HAMANNBAHCTO HA
KATTATATA, Cf HIBLDIEBAT HA CHADVIHHIEITS CIMO CACA
KATO HAMANSBAHETO (BAE BIDICAHO B THPTOBCIHS

DCTHCTBP d  CAGN KATO KPSHWTOPWTE, MADAIMIM
HECHLUACHC €  HAMAMBAHCTO, ©a  JOMYIHIR

OBSIMCOHMC FIH IUTALIAHC,
v Un. 9. 32 noxpusanc w3 3aryDu u TpH
BpeMenHa HEOOXOAHMMOCT OT [IAPHYHH  CCACTEA

cpapymHHUMTC MoraT ga Omjar 3agemEeHd A
HApPassr AOHTBJAHHTCIIHHA jiiiniaitiid BHOCKH =53

ompegeneH cpok.  JOonhnHHTCARWTC HAPHUNE BHOCKH
G2 ChPRZMEPHE HA 4108 e B KNHTAIW,

Yz, 10, Beoxd ChADVKHEK HMA RPYRCCTBEH
AR OF EMYBECTBOTO HE APYACCTBOTO, PASMCDET IR
KORTO c¢ ompeaciad cpobpasiio Jeaa My B Kanurana.

fIPABA M 3ATBIDKEHMA HA
CHAPYREFIINTE.

thonsand four humdred fifty-two euro} each, or a
total sharc capital of EUR 243424000 (two
million four hundred fifty-four thousand two
hundred forty euro), representing 10.02% of the
Company’s capital.

CAPITAL INCREASE AND DECREASE

Article 7. {1} The Company shall be cntitled
to incrcase the registered capital only after the
sharcholders have pad in full the nominal value of
their shares,

{2 Capital increase shall be conducted in the
following manner:

1. increase of shares;
2. subscription of now shares;
3. appomting of new shareholders,

{3y An increasc shall be carmed out with
external means {monetary or in-kind contributions}.

{4y Sharcholders may increase their shares
proportionally to their total capital share.

Ardticle 8 {1) The capital may be decreased
to the mimmal amount set out by the law upon a
resolution passed by the General Meeting of
Sharcholders accorded in 2 manner prescribed by the
iaw. The resolution shall contain the purpose, amount
and specific method for an intended deergase.

(2) Capital decrease shall be conducted in the
following mannet:

1. proportionally to the decrease of the share
vahae;

2. payv-back of the share of a fommer
sharcholder:

3. relief from lrability to pay in the unpasd
portion of the share.

{3} Payments ansing out of the capital
decrease can be made to the sharcholders only afier
the decrease is entered in the commercial registry and
after the creditors that bave objected to the decrease,
have been provided with security or payment,

Axticle ¢ Sharsholders may be obliged o
contributc additional financial mnstallments for a
certain period of time if losses or any other temporary
aced occur. The addiional contnibutions shall be
proporiionate to the capital share.

Article 10, Each sharcholder 1s enfitled to a
share of the company property proporfionate to his
share in the registered capital.

RIGHTS AND OBLIGATIONS OF
SHAREHOLDERS.

Togrmc ma Ynpasurean Ha  Bepaapa HEBeCTMBHRICT Uﬁ




Hu. 11, Botku ChapysKuHK HMA NPARO;

1 A4 YHRCTRA B YOPABICHHCTC HA
ADYHCCTBOTY,

2. A2 YYaCTBA B PAIPCICTCHECTO Ha
newanbara;

3. aa Ompac ocscaomMAsan 33 x043 Ha

APYHCCTBOHITC ACHA, MFHHO A MPE3 MhIHOMOIHHK,

4. 34 OpPeracid HO BCHKD BPCME KHEKATA Ha
APYHKCCTEOTO M i3 e cHalimiBa ¢ npeuMcH OT TAX:

3. A nOoRy4u THKBRNADHOHEH I/

Ha 12, Crapy»mixeT e ArsKes:

L. 7 w3pnary wis BHECE AATOBRTA CH BHOCKS,
ChOOPasFO ONPEACIICHIUTE CPOKORE,

2. A% yHacTRa B
APYRECTEOTO,

3. 2 oxassa chacHicTENe HA APYKCCTROTO 34
OCHIISCTEARAHC HA HCTOBATE AcHuocT,

3. A2 pombausBa pETISHHST2 Ha OSmoro
cubpannc;

4. ga nasw talfEEre ma APYESCTROTO, HA

VIPaBACHHETO  HA

OTASTHHTS C’b}{;}}’ﬁﬁ’ﬁiiﬂi H Hi BEIAHCHTHTE,
BRIIQTHTSINAQ 32 CPOK OT 3 FOZHHE CICE HATVCKAHE HA
APVRCCTROTS,

5. aa Onge nosges  KbM  OCTAHGLTHTS

CHOPYHHMIH H KBM APYRECTROT0,
Yn o 13, CrapyasmxeT OTroBaps  sa
3ABMKCHIATA HA JPYKCCTBOTO ¢ ZAi0BATA CH BHOCKA
B KaliTaa Ha JPYRCCTEOTO.
1 M. Ceapywaunsre He Morar ja uexar
PERICH Q47T OT HMYILCCTEOTO HA APVIKSCTROTG JOKATO
CHINOTO CRINSCTBYBA. 1& HMaT NPasc CAMO HY HaCT OT
neuanbaT, KOATO & ChPAsMEPHA Ha APYHCCTBOHMS JAIL

YIIPABJIEHME HA JIPYXECTBOTO

Y 15, {1) Oprassm na apyxceTsoTo ca
1. obmorto cebpanme;
2. yupasures (vipaswrens).
(2) YnpasuTeasT MORe 52 He & Ch Y MO

Hi 16, (1) O6moro cebpamse ¢ supxoBes
Opran Ha ADYKECTBOTO H MOMKC Ja B3CMA DCLUICHHA B0
BCHYKY BRIPOCH HA FSHHOCTTA MY,

{2} Ofmworo cubpannc o
CHIAPYABHTRTC.

{3} Coapywmmnwrs - uswvecks moma
yuacrnar 8 O8moro cxbpame mrmo. a CHIPVRHHUHTS
- WOPHIMMCCKH  IABA - uPe:  TCNEH  38KOHCH
apegctasured. o wsimoucnue cpapvixsmmmre sorar
Ad THACYBaT uPE3 ILAHOMOMHMK CAMO TDH HIPHYHO
NHCMEHO ITRAHOMOMIO. [IPenie or DRIHoOMONmDI0 e

CRCTOH OT

Articke 1. Each shareholder has the right;

1. to participate in the management of the
Company;

2. to participate in the profit distribution:

3. to be informed about company deeds
personally or trough a mandate;

4. to review the company books and take
copies of them at anv time;

3.t receive a liguidation quota;

Asticle 12. The sharcholder is obliged to:

I. pay-in or contribuie in kind his capital
contmbution according fo the terms stipulated
hergwith:

2. participate in the company managemont;

3. assist the Company in its busincss

3. obscrve the resolutions of the General
Mesting of Sharcholders;

4. treat as confidential afl information they
possess in selation to the Company’s activities,
shareholders and clicnts within a period of three vears
after the divestment of the shares;

5. be loyal towards the other sharcholders
and the Company.

Article 13, Shareholders” hability is limited
to their share participation in the registered capital of
the Company.

Article 14, Shareholders may not claim a
share of the Company property until the Company
exists. ‘They are entitled to a profit sharc which is
proporticnate to the value of their capital share.

MANAGEMENT OF THE COMPANY

Article 13. (1) Management bodics of the Company
are:

L. The General Meeting of Sharcholders;

2. The Director (Directors).

{2y The Director is not reguired t© be 2
sharcholder.

Articke 16, {}) The Gonersl Meeting of
Sharcholders is the Company’s supreme body and
may pass resolutions to cach matter relating to the
Company activitics,

{2} The General Meeting of Sharcholders is
composed to all sharcholders.

{3} Individual shareholders participate i the
General Mocting of Sharcholders personally and the
corporatc  shareholders - through their Jogal
representatives. In exceptional cases the shareholders
may vote through a proxy. The copy of the proxy

DRCOOCTABY Ha YIPABHTCIY,

Hoxmwe ra Ypasatens ka  Beprapz Hasecnmare” OO

shall be submitted {o the Drrector.
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{4} CoapysaunmnTs HAK TCXHHTC
VIFRAHOMOIGOHN NDSICTABMTENH  MoTar Ja Os3ar
APHUIPYRABAAT OT TEXHH ODHINTCCKA RIH (UHaANCORN
cereTHUUH Ha 00me crlpanne Ba CRAPYARBUMTE.

{5 Bscnepr-cucrosoamronsr  {exencpr
CUCTOBOAMTCANTE)  Ha  JIDYKCCTBOTO  YURLTHAT &

paforara va peaosnoro rogumao O6mo Crdpamme Ses
{IPABC Ha rias, OCBCH 4KC 8 CHADYEHMUM HAH TOXIH
ITRITHOMOINFITIH,

{6} Bowuxu ApyrH JHNA MOTAT 33 TPHCHCTEAT
1z Obmoro Copbpanuc u aa vaacTear & werosarta pabora
camo mo pemenue Ha Q0more Cnbpanwe, B3gT0 ©
CAMHOAYIIES.

{7} Yopasutenst yuacTsa B 3acCigHEATR Ha
(Obmore cubpanuc ¢pC CHBCIATCICH riAac, axkd ¢ ¢
CBAPYHHUK.

Yo 17, {1} Maxnsouurennd KOMICTCHTHOCT Ha
ofmoTo cxfpanne:

1. waMOHS H JODBABS JDYHCCTBCHHS JOTOBOD,

2. npHeMA H HIKTIOWBA CHAPYVAHHUM, AaBa
COINICHS 3@ NPCXBbRUINHC HA APYHOCTBOH S41 HR HOB
CHAPYIRHEK,

3. npueMa rogsuHMyY OTHET 1 Dananca;

4 miema pemeHHs 22 HAMAIBIHE H
VEROTHABANS KANWTANa,

5. BicMa PpOHICMHE %@ PRNPCACIHIHC HA

nguanfata ¥ 3a HelHOTO H3ANAmane;

6. wibupa ViIpaABHICHS, OTPEACAS
BLIHATPAAACHHCTO My #u  ro  ocBobOmzasa  Of
OTTOROPHOCT,

7. wusbmpa xomrposbopa, axko  Ofmoro

cnOpanpe peimi ga ObIc HasimicH TOKDLE, ONPCICEL
BRHATpaXICHMETO My H ro  ocsobommasa  OF
OTTOBOPHOCT;

8. p3eMa pOLICHMH 33 OTEDHBAHC ¥ JORDHBAne
Ha KAOHOBE HA ADVHKECTEOTG W 32 YYACTHC B IPYIH
UPYIRCCTER,.

9. micMa pemenss s ppogofmmame  u
OTIVHAABAHC HA HOABMAGIMH MMOTH H BCINHH NPaba
BBPXY THX!

1{. s3eaa PEIUCHIA 32 HPCIABIBANC HA HOKOBC
CPEDYY YRPABMICHA WM KOBYPOTROpE M HA3HAUABA
NPSACTABHTEA 33 BOAGHE HA APOUECH CPOIY THX]

11. =m3cMma  pomeHEMC 33 BHACAHE HA
JONMEABKICTHY (EDWIHH BHOCKH, CPOXA ¥ HAMHHS Hi
TUXHOTO WIMNAIGAHS;

12. p3ema pemeHde 22 o0paiyEaRNT Ha OapHYHH
Honaose;

13, pacma pomcHEEs @ BRTPCIUHA H BHLHIIHH
saeMA Ha JpinKecTeoTo

14, s2eMa pemieHNA 3@ GPOKPATSRANC  HA
APYACCTEOTO % 33 HCrOROTO NpeobpazyBane, KaKTo |
33 MPCXBLPISHETO MY 9PE3 OISk

15, BE3HA9AB3 AFKERIATOP Ha JRVKSCTEOTO,

16. onpeseis CCHOBENTE HACORN 38 ACHHOSTTR

{4} Sharcholders or their ropresentatives shall
have the right to be accompanmied at the Geperal
Meetings of Shareholders by their legal or financial
advisors.

{5} The chartered accountant/s of the
Company may atiend the regular annual General
Meeting without the right to vote excopt if they arc
sharcholders or sharcholders” proxics.

{63 Other persons may atiend the Genperal
Meeting and take part in s work only afler a
respective Resolution of the General Meeting, voted
gnanimously by the Sharcholders.

{7} If the Darector is not a sharcholder he 18
entitled fo an advisory votc only.

Article 17,
Sharcholders shall:

1. Amend and supplement the Aricles of
Association;

2. Appoint and dismiss sharcholders, agree
upon transfer of shares to a new shareholder;

3. Approve of the anpual financial statoment
and the balance sheet:

4. Resolve on increasc and deercase of the
registered capital of the Company:!

3. Resolve on the allocation of the profit aud
its pav-off.

6. Fleot and remove the Dircetor, determine
histher remuncration and relieve him/her from
Bability:

7. Elect the Controller if such is to be
appointed upon 2 resolution of the General Meeting
of Sharcholders, deferming his’her remuneration and
relicve himsher from hiabihity;

8. Resolve on establishing and winding-up of |
branches and/or participation in other companies;

{1} The General Meeting of

9. Resolve on purchase and/or sale of a real
estate and encembrances over them;

10. Resolve on filing lawsuits against the
Director or Controller and appoint a representative-
in-charge of a court trial;

11. Resolve on additional monctary

contribution, terms and conditions of their payment;

12, Resolve on forming of monetary funds;

13, Resolve on internal and  external
bOTFOWIngS;
14. Resolve on the termumation of the

Company, its transformation and/or transfer though
a legal action;
15. Appoint liguidators of the Company;

16. Besolve on the main acbwibies of the

THHC 1 VI S cosan Vin CTAM jr E e Buxrop Ceprucs £, =
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HR APYHCCTBOTO. HPHOMA INGHOBC M UDABHIA TIpH
OCLINECTEABAHETO Ha AcHHOCTTa.
(2) Pemiennsra cC BICMaT ¢ SANHOAVINHE.

{3} Beexs coapvxEMK mwa TOAKORA rIaca B
O0moTo  cbbpaHHe, XOMKOTO ¢ HCOFOBMAT 341 B
KANMTAA HA APYKECTEOTO.

(4) Mskmousaunst CRADYKHAK HE YHACTEA B
FHACYBAHCTO NP PCIIABAHSTO HA FHIPOCA 34 HETOBOTO
HIKTKTBRHC,

(3) (wosa ammes cermaceo  Pewmenwe or
08.02.2018) 3a powesmara na apyxecrsoTo no wn.137,
anl, 12, 14, 7.5, npemmowenme mepBo u 1.7 O
TeProBeKss 3aKOH CC CHCTABY NPOTOKOA 8 OBUKHOBCHA

IHCHENE GUpMA.
Yn. I8, Ofmoro cubpasuc o¢ cpuxsa OT
VIIDABHTCS Hall-ManKo BOIHEN TOAMINRD.

yﬂ?ﬁﬁﬂ'ﬂ}ﬂﬁ’r € ANBEXEH J2 10 CBHKA B 00 THCMEHO
HCK3HE HA ChADVAGIMINTC ¢ guaose none 1/10 {eanma
ASCETA) OT Kamwtana. AKQ YODABHMTSNAT HE CRHKA
CpOpanueTe B Z-CEIMHYCH CPOK, CHADYKHHINTE,
TIOHCKRAR CBHKBIANETO, HMAT TOB3 fIAB0.

Ha. 19 (1) Ofmoro csbpaunc ce cspxsa
RHCMEHA TOKAHA, NOJVICHE OT BOCKH CHAPYRAME, Hai-
MAIKO 7 ZEH npeaM JATOTR Ba 33CCIAHECTO, KATO B
DOK3HATA C¢ NOCOYBA 1 AHSBHMAT PEA.

(2) Pemennsra sa Qbmoro cxbipanne Morar 12
CC BICMET H HCAPHCBHOTBEHO, AK0 ROHUKH ChbADYKHELH
€2 3RABHIH MHCMEHO CRINACHETO CH 33 POIHCHECTD.

Ha.20. 32 pegro 3acedaHue o0 BOAH HPOTOKOR
22 oOCHEIANHNTA B BICTHTC Pemeims. | IPOTORONET ce
(OANUCEA 0T DPCACEIATEACTBAMMA ¥ OT AMUCTO,
CLCTABHRNC UPOTORONA.

Hn. 21 (i} VYupasmrenst oprammupa u
DBKOBOIR  TCKVINATA ACHHOUT H2  ADYKCCTBOIO
cxobpasso zaxoHa, pemenmaTa Ha ofmoTo CRipanue 1
AOTOBODPA 32 YIPABICHNE, B KOHTO €3 KOBKPCTHIHDAHN
HETOBHTC NPABS ¥ 3ATbAKCHHSE .

{2} Vopapureast/yvipasareaure:

}. mpEMeMa FpaBWia 33 HASHANABAHC M
¥BOAHABAHC HA CITYKUTEN,

2, ppriAAra DpPAaBHAE 3a  OPTRHHZALHE  HA
paborara Ba pasmrinTe 0B0COBERE CTPYRTYPHM 3BCHA
HA APYAKCCTBOTO;

3. B3cMAT PCWICHHC A HAYHANABAHC W
VBOHRCHHC ®a  pepeoHan.  Hasmouasanoro  s#a
CHYRMICAH ¢ OpYTHO MECEUHO BBIHAPDKACHME B
passen ao-roasy or 4000 zers me cyasa one
CHITACHETC HE MAKOPHTADHAS Ch DVAHNIK,

{3} Ynpasurenst maMa npaso A3 HIMOTIEA
axTHBH Ha JlpYwceTROTC MAH A1 HpPaBH PAasXOZR A
cmeTka Ba HpyRecTROTO 33 ACHHOCTH, KOMIO HC
cnngar  wbm  obmualinara Toproscxa  Aclinocr Ha

Company, adopts business plans and internal
regulations.

(2} Resolutions shall be passed unanimously
by Sharsholders.

(3) Each sharcholder has as many voles in the
General Mesting of Sharcholders as many shares in
the capital.

{4} The dismissed sharcholder does not vote
and/or parficipate at resolving the matter of hisfher
dismissal.

{3} (new pamgraph as por Docision dated
2.2018) For compam s decisions under Article
Parggraph 1, ftem 2, #em 4, item 5. first
proposal  and 7 of the Commercial Act shall he
drawn only in simple written form.

Article 18 The General Meeting of
Shareholders is convened at least once a vear. The
Director shall convenc it upon a written notice of
sharcholders presenting at least than 10% (ien
pereent) of the capital. If the Director fails to convenc
the General Meeting of Sharcholders within two
weeks, the sharcholders initiating its convocation
nIay convens it

Articlke 19 (1) The General Meeting of
Sharcholders shall be convened upon 7-day prior
notice sent fo cach of the sharcholders. The notice
shall contain the agenda of the mecting.

{2} The General Mesting of Sharcholders
may pass written resolutions if all sharcholders have
consented to it In writing.

Article 20. Discussions and resolutions of
cach session shall be recorded in scparate minutes.
The Minutes shall be signed by the chairman and the
SCOTCiary.

Azticle 21, (1) The Director organizes and
manages the operational work of the Company
according to the law, resolutions of the Generml
meeting of Sharcholders and management agroement.

{2} The Director / Directors shall:

I set the provedws for appointment and
dismissal of personngl; '

2. epact rules for the organization and activity
of the individual structaral units of the
Company;

3. appoint and dismiss personne!l at Director's
discrction. The appointment of any employes
of the company, with a gross total
remuncration over BGN 4,000 per month
shall take place with the approval of the
majority sharcholder.

08.02
137,

{3y ¥t will be considercd unlawful if the
Director uses company assets or make expenses for
any activity which is not associated with the
Company busincss.

. Buxrop Ueprucs




HgynecTsoro.

{4} Vripasureasr OTPOBADS HMYIUICCTBCHG 23
HPHUHHCHUTS 13 IPYKCCTBOTO BRCTH, H3PAIMRanm 8 B
Hpt‘ﬂ"{xpl}ﬁiﬂ{ HICTIE H3H I'IPOH}CHE.TH FIQA3H,

NPEXBLPIAHE HA J3JIOBE

Yn, 22. {1} Ocsen B coyuante, B KON BMA
 equpoaymo  pemenue  wa  O0woro  cpbpamuc
| DRITIHO OT NPAETOTC B HACTOMIETA KIAYS, MIOBCTS
2 CHAPYIRHMIHTE OC IXBBDIAAT 10 CReAHNR HaTHH
1. Hpos nHMCMCH JOTOBOD G HOTEPHAIHA 3ABCPKA Ha
[OANYMCHIC 23 CTPaHMTC,
2. Boexs Caun OT ChAPYKHHIMTS NG HMA NPAB0 Ha

HEPBE OTKES COPAMO JAIOBETC HAa BCEKH SAH

T EPYTHTS CRADYKHHENY 33 LUCHME NCPHOS B3

CHITCCTBYBANE Ha APVIRECTROTO.
(2} B cmyuafl, 3¢ BAROH OT CHARVHHMUNTC OOAYYYH
S08pocsrecTHA 0depTa OT JHOS KK APYKCCTEG, KOCTO
He ¢ cerapvsumk (“Odepra or tpero mwie”), Tom
coapymuuk  {CTIpogasamear  ChApYRERE Y, v
33IpDKABE, 3@ A2 TPOJNSNS NPRTCKaBann 0T HOIU
JISNOBE, KO BHIHAMEDHEBEA A OPHOME OQRpPTATA Ha
TpeToTe el () 48 DPCAIOKH TC3H GANOBC HA
ADYTHTC ChADYKHHUL OPH ChUMIC YCJOBUS, KakTo
ofeprara wa Tperoro aumg, u (0} fa cmam ApYrae
HIBCKBAHHA HA TRIH KIAYIA.

B epox ot 7 {coaem) paboTay JHA OISl ROAYHABAHC HA
ofeptara Ha TpeTOTO Mae, [IpoAARANMST CHAPYAHEK
HE YRSAOMH MHCMOHO NDVIHETE ChIDYHIIE 38 BCHIKH
venosus Ha ofeprara, exmoswressc  Opos Ha
mpearanKTe 32 npoaaxta nas NPEXERPANHE ASI0BES,
uCHATA M APYTH VCIOBHE Ha OfCRTATE, KAKTO ¥ HMOTO
M AIpeca Ha TPETOTO AMIE — OOTCHIHANCH KYynyBad
{“Veegovnemme 1w  obepoay.  Dpozapaumsr
CHADYIKHME CBUIO TAKA INC HPOACTABH B NHCMEHA
(bopzvza BOKAZTCACTER 3 YCHOBHETA H CPOKOBLTE Ha
GOCpTaTa Ha TPETOTO THEE.

Boers endd OF ADYIHIS CbIDYAKHHUHE MG Pasioiars ¢
Tpuecer {30) wasengapuy AHM CACA DONYIUBANE Dd
Veenosacuucro  3a obepra (“Odepren nepuon™, =

{4} The Director is lizble to the Company for
the damages suffored and losscs incurred.

TRANSFER OF SHARES

Article 22. {1) Unless by unanimous resolution of the
General Meeting of Sharcholders deviating from this |
stipulation the sharcs shall bo transforred m the
following manner:
1. Agreement in
signatnes.
2. FEach one of the Sharcholders shall have
the right of first refusal on each other’s
shares at any time within the existence of
the Company.
{2} In the event that any of the shareholders receives a
bona fide offer from a person or an entity who is not 5
shareholder (“Third Party Offer™ for such sharcholder
to sell any shares now or hereafier owned by such
sharcholder (“Selling sharcholder™), shall, if it intends
to accept the Third Party Offor, (a} offer such sharcs to
the other shareholders on the same terms as the Thrd
Party Offer and (b) observe the other requirements of
this clause.

writing  with  notarsed

Within scven (7) business days after receiving a Third
Party Offer. the Selling shareholder shall notify the
other sharcholders in writing of all the ferms and
conditions thereof, mcluding the number of shares
proposed to be sold, transferred or conveyed. the price
and othor terms offered thereof and the pame and
address of the Third Party Offeror {an “Offer Notzce™). |
The Selling shareholder shall also provide with the |
Offer Notice any records evidencing the terms and |
conditions of the Third Party Offer. '

Each one of the other sharcholders shall have thirty
{30) calendar days after receipt of the Offer Notice
(the “Offer Period™) 1o notify the Selling sharcholder

Fa YECHOsH LIDOAABIINMS CLADYAGHME, ¥€ ¢ POl Ja
JaKyHH Z4I0BETE, ApeaMeT Ha Odeprara Ha TPETOTO
amue, DpM CHIIMIC YVCIOBEA B CPOXOBE. KaKTO
Odeprara va tperore imue  {“Yscaomaemme 23

that it has decided to purchase the shares that are the
subject of the Third Party Offer upon the same enns
and conditdons as the Third Party Offer {an “Election
Notice™). If none of the other sharsholders gives an

#250p”). AxC HUKOH OT PYTHTE CHAPYAHIMIL HE Jane
Vreegomnenue 3a u3Gop na [lpoxasanms Crapwsiie,
KYDYBQUUMAT CBAPYIGHK INC 3aIUiaTd  HPOJQKHATE
UeHs HA TANOBETS, KOHTO BFLIHAMCPSSZ 43 3AKYIG, B
pamxiTe Ha TpRucceT {30) xanenjapHH Amn OF JaTara
a3 VscgommenmeTo 32 m30op. AKC HOBSYE OT €MR
CRAPYIKHHEK XEJ4E 42 YIPAKHHY PaBaTA, ONHCAHH B 4T
22, ToraBa AANOBCTC, TPGAMCT M3 npojmwdara, e

Election Notice to the Selling sharcholder, the
purchasing sharcholder must tender the purchase price
for the sharcs that it is ontiticd to purchase within
thirty (30) calendar days of the date of the Election
Notice. If morc than onc sharcholder wishes fo
exercise the rights, deseribed above in the Article 22
then the shares fo be sold shall be split pro rata

TToanwe ¥a Yopaperenn ua , Bepuapn Hesecrarsire” 005"

amongst the sharcholders.
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6BaaT  paCOPCACICHE  TPOROHHOHAIHO
CHAPYKHHIIC,

Axo mukolf OT CRAPYABMIWTS: {3) HC © MPEACTABMR
Yeenomnenne 3a mxbop B pamxure za Odepraus
nepuod uim (B} HC ¢ mORTHR HABPEMC HPOAMGKHIIA
IEHA HR JAICBLTS, NPOIMET Ha YBOIOMICHMCTO
OEPTA, H KATO CE BISMAT NPCABHA NPABATA 0 AIHHEH
{3} no-gony, Ilpojasanmisr cpapyxEmx me OBic
ceobozer Fa  mpodaze Gpos  AATOBS.CHETACHO
Yseaomacauero 33 mpoaexta Ba TPETOTO JHIE, HO B
HHKAKRS Cyaail Cpemy ness Wi NpH YCIOBRZ, KOHTO
€4 TO-M2rOAHK OT TE2H, NOCOCHH B Y BCIOMACHHCTO 33
odopra.

(3} B cayuail, ye suxoil or CuupyxHWORTE pemm ja
TPONaAe BCHYUKE MUTH 9acT OT ZYNOBETD CH, BOCKH JAPYE
ChADYXHAK LIC WMA NPaBC Aa DPOHaSC CBOH 41050
OpH  CBIBMIC VYCHOBHA H HPOOOPHHOMAIHC Ha
flposasamag CHAPYMHMK, (PH CHAIBAHS HA CASIHATA

Aponeaypa:

MOEHTY

Axo uKoil OT ChAPYAHHLMTC HC ¢ #30pas aa 3axyim
AI0BE ChITACHe annues {2} no-rope, BCOKH SEHE OF
APYTHIE CBAPYAUMIT NS FMA NPABO, KOCTD BLOHUKE]
BB3 OCHOBR HA THCMEHO vBeaoMasaue 70 Tipogasaiuus
CRAPYREHK, B paMEsTs  Ha nevHamecer  {15)
xanenfapen paw o7 wkpaf ma Odeprumm nopuon, &
yuacTea s npojawbara HA ASNOBE HA TPETOTO JBie,
1P CHITHTC YCIOBHA ¥ CPOROBE, KAKBHTO G TOCOREHH
B YBCaomacwuero 3a ofepra. AKO ObADVKHENHTS,
pasimann o1 JIposasamus ChADYKHHK, HE OTHDABAT
TAKOBR  [HICMEHO  VBEAOMACHME B Kpad  Ha
OCTHAACCCTAHCBHEY AEPHOL, CHBOTBETHHIT
CBAPYVXEMK IHE CC CUMTA, YE OO € OTKAEN 0T Npanara
CH B0 Ta3H aNHHE 10 OTHOINCHAD HE TOB2 TPUTO IHIC.

AxC ocramangTe CRAPYKHHIM VODHKHAT OPABATA CH
o Tasw  aswses, llpoamanmisT  CRADYEEEK
OCTAHANMTS CHAPYANIID WiE WMAT TIPAROTO BCCKH
CABH OT TAX A3 NPOJAJC HA THCTOTO JHIE ChOTBETHITA
HPONOPOMONANHA YAcT OF ASAOBCTC, cnobpasuo ¢
odepraTa m TPETOTO MiC. AKD CHAPYRHRK POINA A8
OPOARAS HO-MAAKO 0T ChOTBCTHATA NPOTCPIHOHATHA
HACT OF ASA0BCTC. ADVIHATS ChIPWEKHHIE e HMar
APaso, HO HAME 43 G2 THKHE X8 TOSMAT PAnIHKATA,

{4) Boaxo NpexBEpUSHE Ha AAN0EC OT ADYKCCTBEHMA
KAITATSA B HapVIIeHHES Ha ToiH Yren, we §ua0 Cucreso
33 HENCHCTBHTCNHO COPAMO IDYAGCTBOTO ¥ ADYIHIE
CHIAPYAKBHIT,

OTYETHOCT, FMOAMIIHG TTPHKIBOYBAHE U
PASTIPE/IEIEHME HA MEYATIBATA

Ha 23, {1} Trprosciara aciinoct wa

If none of the other Sharcholders {a} has provided an
Elccion Notice within the Offer Peried or (b) has
timely tendered the purchase price for all the shares
subjcct to the Offer Notice as provided above, then
subject 1o the Tag-Along Rights granted in Pam (3)
herein, the Selling sharcholder shall be free to sell the
number of shares set forth in the Offer Notics to the
Third Party Offeror, but in no event at a price or on
terms more favoumable than those specified in the
Offor Notice,

(3} In case any of the partics decide to scll all or past
of his sharcholding, any other sharcholder will have
the right to sell ander the same torms and conditions,
and pro rata with the selling party. by following the
procedure. as deseribed herein below;

If any of the other sharcholders did pot choose to
purchase sharcs pursuant to Para (2) above, each one
of the other sharcholders shall have the right,
excroisable upon  writfen notice to the Selling
sharcholder  withun  fificen {15} calendar days
following the end of the Offer Period, to participate in
the sale of shareg to the Third Party Offcror on the
same terms gnd conditions set forth im the Offer
Notice. If the mspective sharcholders, different from
the Sclimg sharcholder, fails to deliver such wrilten
notice by the end of the fiflcen days period, the
respective shareholder shall be deemed fo have waived
its tag — along rights for such Third Party Offer.

If the other shareholders exercise their tag - along
rights pursuant to this Article, the Selling sharcholder
and the other sharcholders shall cach have the right to
sell w the third pacty the respective pro rata part of the
shares to be purchased pursuant to the Third Party
Offer. If a party elects to sell less than its pro rata part
of the shares, the other parties shall be entitled but not
obliged to take up the deficiency.

{4} Any transfer of any shares from the Compamy’s
capital, conducted m breach of this Articlc, shall be
considered null and void with respect to the Company
and the other shareholders and sharcholders oblige o
abide to the stipulations of the Article 24 above.

ACCOUNTABILITY, YEAR-END AND
PROFIT DISTRIBUTION

Article 23 {1y Pursuant to the Bulgarian

Tiozmmc ma Yopusurenz ua . Beprapx Musecrpare” OO .,
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HITHYAHE

ADVACCTBOTO €& OT4WIA  CACA Ha
RANCHIAPHATA  TOOHWHA, CBINACHO  3axkomHa =22
CYCTOBOACTBOTO H APYTHTC AKTOBC, VPCKIAMM Tasu
Af&’i’%p’ﬁﬂ.

{2) B spax sz megxa dumancoss rouumy oo
HZ?-BE:@IHBE}. OHBC Ha HMYICCTBOTO Ha JPYRCCTBOTO ¥ GO
CHOTREA FOTMICH QHHABCOB OT4eT.

(3} Ak0 aKOu TPEABMNCIA  TO/HUIHMH
OuHANCOB OTICT €€ NPOBCDARE OT JMILIOMHDAH
CRCTICPT-CUCTOBOITOA.

{4} Awxo ObCwmoro cebpanuc  ompesemu

KOHTPOABOD, KbM rogummums PHRAHCOB OT4ET of
IPHAATS H 3aKTONCHHS Hil KOHTDOADOPA.

{5} NojpunsrrT PHHANCOB OTYCT OC NPCACTABR
2 ozobpenss ot Obmoro culipamie.

Ya. 24, (1) INewanbara oo paznpeasns 0o
pemecrne  wa  obmoto  ow0pasmsc mpu  cnasmane
PA3TNOPCAOHTE HA 3AKOHA H i TOIH JOTOBOP.

{2} Ha DARDPCARASHMS SIOBICHKH
HOAOKMTERNNT QHEANCOE pesvatar caen obmarase ¢
JAULIE 332 CHOTBCTHATY TOOMHA, HOpE3  KOHTO ©
poANM3HpEH, BKTOUMICHHO H 33 TOOEHATAE HA
vapeassane ga dpymecrsoro.

Ha 25 [lo pemesnne sa OGmoro crbpamme
ADVRCCTBOTO  MOme  aa  obpasyea donaose. C
PELICHMETO OC VTOUBANA BM4a HA (BOHAL M HOuHHG 33
| #alHpanc | DANOZBANE HA CPCICTHATE MY,

HPEKPATHBAME V JIMKBIIALIMIA
Yn 26. TipewxparssasC W AMKBUIANHS Ha
APYHCCTBOTO C8 HIBBILSAT ULITNCHD JAK0HA.

MPEXOIHH M 3AKAROMMTERHA

PAZNIOPEBH
& L 32 HEYPOACHHTC B HACTOALHMA
APYXECTECH  JOPOBOD  BBRAPOCH  €C  [PHIAraT

paznopea0uTe #R THDroseKus 3aKoH.

Accounting Act, the business activity of the
Company shall be reported at the end of the calendar
vear.

{2} At the end of each calendar vear, 2 hist of
asscts and profit and loss report shall be creaied.

{3} If it 18 required by law, the vearly profif
and loss report shall be reviewed by a chartered
accountant.

{4y 1If a Contoller s appointed by the
Gieneral Mceting of Sharcholders, his anmual roport
shall be attached to the vearly profit and loss report.

{5) The vearly profit and Joss reportt is subject
to approval of the General Meetmg of Sharcholdess.

Article 24, (1} The profat is split upon a
resolution of the General Meeting of Sharcholders in
compliance with law and the Articies of Association.

(2} Subject to allocation is the financial result
recetved after taxation for the rospective vear, as well
as for the vear when the Company was set-up.

Article 25, The Companv may establish
funds upon a mwsolution passed by the General
Moeting of Shareholders. The said resolution shall
specify the type of the fund as well as the ways of
coliccting and spending s assets.

WINDING-UP AND LIQUIDATION
Article 26. The winding-up and higuidation of the
Company shall be conducted according to the Iaw.

TRANSITIONAL AND CONCLUSIVE
PROVISIONS
§ L. The Bulganan Commcrce Act is
applicable to all matters that are not sottled by the
Arnicles of Association,

CHOPYHHMIE / SHAREHOLDERS:

1. CODMKEIATRA BT/ SOFIKAPITAL LTD:
Dromn Twocan, Yn;;

2. JONTOH EQQH/WALTONLTI:

1@5{3&_&&;3& Director
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