NPOTOKON 3A PELLUEHUA
Ha egHoNuYHUA coBCTBEHMK Ha KanuTana Ha
~TANEPUA BAPHA" EAQ

[Hec, 18.08.2017r., ,AM WuBecTmbHTC” Al
aKUMOHEepHO APYXeCTBO, Yy4YpedeHo W CbLecTsyBallo
cbrnacHo sakoHuTte Ha Penybnuka Bbnrapus, BnucaHo B
6vnrapckus Teproscku peructep ¢ EMK 203580119, cue
cepanvuie W agpec Ha ynpaeneHue B PenyBnuka
Bvnrapus, obumHa Crapa 3aropa, rp. Ctapa 3aropa
6000, WHaycTpuaneH (no-gony ,EgHonuueH
cobecTBeHUK'), npeacTaenseaHo oT: (i) Avren MBeaHoB
AHrenos, rpaxgaHvH Ha Penybnuka bwnrapus, EMH
8201224521, wn (i) Metbp LBetraHoB [QyAONeHCKH,
rpaxaaHuH Ha Penybnuka Benrapus, EMH 7806136383,
AeicTBalM B Ka4ecTBOTO CU Ha YneHoBe Ha CbBeTa Ha
[VPEKTOPUTE U 3aKOHHU NpeacTasuTenu Ha EaHonuyHus

HK.

coBCTBEHMK,

B KQ4eCTBOTO CU Ha eAHoNuYeH coBCTBEHWK Ha Kanutana
Ha ,lanepus Bapua“ EA[, eaHonu4HO akyMOHEpHO
OPYXeCTBO, YYpeaeHo W
sakoHute Ha PenyBnuka

CbLUECTBYBALLO CbrNacHo

Bvnrapus, BnucaHo B
6bnrapckus Toproscku peructsp ¢ EMK 204702565, cue
cepanuuwie u agpec Ha ynpaeneHue B Penybnuka
Bwnrapusi, obwwuHa Crapa 3aropa, rp. Crapa 3aropa
6000, x.k. MHaycTpuaneH (,ApyxecTBoTO"),

B3e cnegHute PELLEHUA:

1. Ha ocHoBaHue 4n. 221, 7. 4 oT Tbp208CKUA 3aKOH
15, an.1, 1.5 or ycraBa Ha [lpyXecTBOTO
EgHonu4HmaT cobCTBEHUK HasHavyaea cnegHute nuua 3a

noun.

yneHose Ha CbBeTa Ha gupekTopuTe Ha [py>XecTBoTO:

(i) 3opaHa Xgpane Bypnuuy, rpaxgaHuH Ha
Cupbusa, poaeHa Ha 01.12.1975, npuTexasalia
nacnopt NeQ08206262, nananeH Ha 23 AekemBpw
2009 ot MUP Peny6nuka Cbpbus;

(ii) TataHa Meponummuaec, rpaxgaHnd Ha Kunbp,
pogeHa Ha 28.03.1965, nputexasalwa nacnopt
Ne K00271055, wsgageH Ha 25 Anpun 2016 ot

MINUTES OF RESOLUTIONS
of the sole shareholder of the capital of
GALLERIA VARNA EAD

Today, 18.08.2017, AP Investments AD, a joint-stock
company incorporated and existing under the laws of the
Republic of Bulgaria, registered with the Bulgarian
Commercial Register under UIC 203580119, having its
seat and registered address at the Republic of Bulgaria,
Stara Zagora Municipality, 6000 Stara Zagora,
Industrialen Residential Area (hereinafter referred to as
the “Sole Shareholder”), represented by (i) Angel
Ivanov Angelov, citizen of the Republic of Bulgaria, PIN
8201224521, and (i) Peter Tsvetanov Dudolenski,
citizen of the Republic of Bulgaria, PIN 7806136383,
acting in their capacity as members of the Board of
Directors and statutory representatives of the Sole
Shareholder,

In its capacity as sole shareholder of the capital of
Galleria Varna EAD, a sole shareholder joint-stock
company incorporated and existing under the laws of the
Republic of Bulgaria, registered with the Bulgarian
Commercial Register under UIC 204702565, having its
seat and registered address at the Republic of Bulgaria,

Stara Zagora Municipality, 6000 Stara Zagora,
Industrialen Residential Area (the “Company”),

adopted the following RESOLUTIONS:
1. On the grounds of Article 221, item 4 of the Law

on Commerce and Article 15, para. 1, item 5 of the
Articles of Association of the Company, the Sole
Shareholder appoints the following persons as members
of the Board of Directors of the Company:

(i) Zorana Zdrale Burlic, citizen of Serbia, born on
01.12.1975, passport number 008206262, issued
on December 23™ 2009 by MUP Republic of
Serbia;

(ii) Tatiana leronymides, citizen of Cyprus, born on
28.03.1965, passport number K00271055, issued

/Aprn 25" 2016 by CRMD;

SN
i
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CRMD; n
(iii) AnrenuHa Hekuuy, rpaxgaHuH Ha Cobpbus,
pogeHa Ha 08.06.1974, npuTexasawa nacnopt
Ne007353204, uagageH Ha 12 main 2009, MUP

Penybnuka Cbpbus.

2! Ha ocHosaHue un. 221 u 4n. 195 ot Tppaoeckua
38KOH, B3EMa pelUeHue 3a yBenuyasaHe Ha KanuTana Ha
Opyxecteoto cbec 100 000 neea, ypes usgasaHeTo Ha
100 000 (cto xunsau) HOBM OBMKHOBEHM MNOMMEHHM
HanW4yHW akuuu C NpaBO Ha rnac W BCAKa C HOMMWHanNHa
cTroHocT oT 1 (eawH) nee, NoA YCNOBME Ye BCUYKM
HoBOM3AaAeHW akuwu BbaaTt 3anucaHu No HoMWHanHarta
UM CTOWHOCT, KaKkTo cneasa:

(i 50 000 06MKHOBEHN MOVMEHHW HanU4yHK akuuu c
npaeo Ha rnac oT kanuTtana Ha [lpyxecTsoTo, C
HOMWHanHa cToWHocT 1 neea BcaAka aa 6baar
sanucain oTt LAl WHeBectmbHTC* A, EWK
203580119;

(i) 25 000 0OMKHOBEHWM NOUMEHHU HanU4yHW akuum c
npaBo Ha rnac oT kanutana Ha [pyxecTsoTo, C
HOMUHanHa CToiHOCT 1 neea BcAka aa Gvpat
sanucaHu ot Oenta Pubn Ecteit [loo (Delta

Real Estate DOO), papyxectso, Yy4peaeHo
cbrnacHo 3akoHute Ha Covpbua, per. Ne
17569180;

(iii) 25 000 oBMKHOBEHW NOWMEHHU Hanu4yHW akuuu c
npaBo Ha rnac oT kanutana Ha [lpyxecTsoTo, C
HOMWHanHa cToiiHocT 1 neea BcaAka fga G6vaar
3anucadn ot ActaraWH XonguHrc Jlumuten
(Astatine Holdings Limited), apy»ecTBo y4ypeaeHo
cbrnacHo 3akoHute Ha Kunvp, per. Ne HE

287149.

Bcsiko nvue, nmocoyeHo B T. 3 no-rope, uMa npasoc Ada
3anulle BCUYKK, W HEe no-manko OT BCUYKU aKuuu,
U3gadeHu npu HacTOALWOTO yBENWYEHWEe Ha Kanutana,
KakTo ca onucaHu B T. 3 no-rope U Aa nnatu nbnHata
HOMWHaNHa CTOWHOCT Ha BCUYKW HOBO3anucaHu OT Hero
akuuu B cpok ao 10 (gecet) paboTHu AHM OT gartaTa Ha
HacToAWwoTo pelwweHne. HomuHanHata CTOWHOCT Ha
3anucaHuTe akuuM moxe aa 6bae nnateHa B eBpO WK
nesa no npeueHka Ha 3anuceawua akuyuoHep. [lpu

Angelina Nekic, citizen of Serbia born on
08.06.1974, passport number 007353204, issued
on May 12" 2009 by MUP Republic of Serbia.

(iii)

2. On the grounds of Article 221 and Article 195 of
the Law on Commerce, resolves the increase of the
registered capital by 100,000 leva with the issuance of
100,000 (one hundred thousand) new common registered
materialized voting shares and with nominal value of BGN
1 (one Bulgarian Lev) each, on the condition that such
shares are subscribed as follows:

(i) 50,000 common registered materialized voting
shares in the Company's registered capital with
nominal value of BGN 1 each shall be subscribed
by AP Investments AD, UIC 203580119,

(ii) 25,000 common registered materialized voting
shares in the Company’s registered capital with
nominal value of BGN 1 each shall be subscribed
by Delta Real Estate DOO, a company
incorporated under the laws of Serbia, reg. No.
17569180;

(iii) 25,000 common registered materialized voting

shares in the Company's registered capital with

nominal value of BGN 1 each shall be subscribed
by Astatine Holdings Limited, a company
incorporated under the laws of Cyprus, reg. No.

HE 2871489.

Each persons, specified in p, 3 above has to subscribe all
and not less than all shares, issued under the current
capital increase, as stipulated in Item 3 above, and, to
pay to the Company the full nominal value of all newly
issued shares subscribed for within a term of 10 (ten)
business days as of the date of this resojution of the Sole
Shareholder. The nominal value of the slibscribed shares
may be paid-in in euro or leva in the |discretion of the

subscribing sp&reholders. In case of paymient in EUR the
N
\
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nnawjaHe B e8po, AbMKUMUTE CYMKU Ca KakTo cnepea —
25 565 espo 3a Al UusecTmbHTC ALl 1 12 783 espo 3a
Bceku oT [lenta Pubn Ecreit [Joo u ActataitH XonawHre
NumuTen.

3 Baema peleHue 3a oOTnagaHe npaeoTo Ha
EaoHonuvyHua cobCcTBEeHUK 194, an. 1 ot
Toproeckusi 3akoH ga 3anvwe 100% ot akuuuTe, KoUTo
we 6vaaT uzgageHu ot JpyKecTBOTO NpW yBENUYEHUETO
Ha Kanutana no T. 3 OT TO31 NPOTOKOoN.

no un.

4, Ha ocHosaHnwe un. 221, 1.1 or Tbpzoseckus
3akoH v un. 15, an. 1, 7. 1 or ycrasa Ha [lpyXecTBOTO,
EqHONWYHWAT cODCTBEHMK MpueMa HOB YCTaB Ha
[pyXecTBoTo, KakTo e npunoxeH kato lMNpunoxexnue Ne 1
KbM HaCcTOSILLMSA NPOTOKON.

5. c orneg B3eTUTE
E,EI,HOHH‘-IHHHT cobcTBEHUMK Bb3nara Ha W oBnacraea

no-rope peleHns,
3aKOHHWTE NpeacTaBuTeny Ha [pyXecTBOTO, MUYHO UNU
Yype3 NbLMAHOMOLUHWK, A2 W3BbplIAT BCUYKW MpaBHU U
dhakTuyeckn AencTemsa, Heobxogumu 3a BNWCBAHETO B
TbPrOBCKAA PErucTsp npv AreHuws no BNWCBaHWSATa Ha
NPUeTUTE TYK PELUEHUS.

MpunoxeHus:

1. Hoe yctas Ha ,[lanepus Bapna“ Al

due amounts shall be as follows: EUR 25,565 for AP
Investments AD and EUR 12,783 for each of Delta Real
Estate DOO and Astatine Holdings Limited.

3. Resolves that the pre-emption right of the Sole
Owner under Art. 194 (1) of the Law on Commerce to
subscribe for 100% of the new shares to be issued by the
Company for the purposes of the capital increase
approved under p. 3 of this Protocol.

4. On the grounds of Article 221, item 1 of the Law
on Commerce and Article 15, para. 1, item 1 of the
Articles of Association of the Company, the Sole
Shareholder adopts new Articles of Association of the
Company, as attached as Schedule No. 1 hereto.

5. In view of the resolutions adopted herein above,
the Sole Shareholder hereby assigns and authorizes the
statutory representatives of the Company to perform,
personally or through a proxy, any and all legal and
factual actions required for the registration of the
resolutions adopted hereunder with the Commercial
Register kept by the Registry Agency.

Schedules:

§ 2 New articles of association of Galleria Varna AD

OT uMeTo U 3a cMeTKa Ha EaHonuunus cobeTeeruk: / On behalf and for the account of the Sole Shareholder:

7

|
Auren UsaHoB Aure‘(o\a / Angel Iyaﬁ_o&'r'/Angelov

2%

MeTbp LiBeTaHoB nynoneucxéfl Peter Tsvetanov Dudolenski
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Mpunoxexuue N2 1/ Schedule No. 1
HoB ycTaB Ha ,,fanepus Bapna“ Al / New articles of association of Galleria Varna AD
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ARTICLES OF ASSOCIATION

of

GALLERIA VARNA AD

(Approved with resolution of the sole shareholder of the
capital dated 18.08.2017)

SECTION I. GENERAL PROVISIONS

The company as a legal entity

YCTAB

Ha

»AITEPUA BAPHA” ALl

(Mpuem ¢ peweHue Ha €GHONUYHUSA COBCMEEHUK Ha
kanumana om 18.08.20172.)

PA3LEN I: OBLUM MONOXEHUA

Apyxecmeomo kamo ropuduYecKo nuye

Art.1. (1) Joint stock company Galleria Varna AD (the
“Company’) is a legal entity, separate from its
Shareholders. The Company shall be liable for its
obligations to the amount of its property. The Company
shall not be liable for the obligations of its Shareholders,
and the Shareholders shall not liable for the obligations of
the Company, except to the amount of the contributions
made, if any, for the subscribed Shares.

(2) The Company shall be incorporated for an unlimited
term.

(3) The activity of the Company shall be conducted in
compliance with the legislation in force of the Republic of
Bulgaria, these Articles of Association and the resolutions
of the General Meeting of Shareholders of the Company.

Company Name

Yn.1.(1) AkuuoHepHo ApyxecTso ,lanepusa BapHa” Al
(Hapu4yaHo no-pony “[IpyXecTBOTO") € opvMaANYECKO
nuue, oOTAenHo oT ceBouTe AkuuoHepu. [lpyxecTsoTo
oTroBaps 3a 3agbIDKEHWATa cU 40 pasmepa Ha CBOETO
UMYLLIECTBO. [pyxecTsoTo He oTroBaps 3a
3adbMKeHusiTa Ha AkuMoHepuTe, a AKUMOHEpUTE He
OTroBapsT 3a 3a4blIKeHusTa Ha [Ipy»ecTBOTO, OCBEH A0
pasmepa Ha HeHanpasBeHWTe BHOCKW, ako vMa Takusa,
cpeLly 3anucaHute AKuuw.

(2) OpyxecTBOTO Ce yupeasBa 3a HeonpeaeneH Cpok.

(3) [OeiHocTTa Ha [IpyXecTBOTO Ce& OCblUecTBABa B
CbOTBETCTBME C [AEWCTBALIOTO 3aKOHOAATEeNcTBo Ha
Penybnuka Bbnrapus, HacToawms YcTaB v pelleHusTa
Ha O6woTo cbbpaHune Ha AkunoHepuTe Ha [IpyXecTBOoTo.

®upma

Art. 2. (1) The name of the Company is ,lanepus
Bapxa” Al. The company name may additionally be
written in Latin alphabet, as follows: Galleria Varna AD.

(2) The company name, corporate seat and registered
address, unified identification code, and the bank account
of the Company shall always be specified in its business
correspondence and on its webpage, if any.

Corporate seat and registered address of the
Company

Un.2.(1) ®upmara Ha [pyxecrtsoTo e ,[anepus BapHa”
ALl u MOXe f[a ce u3nucea AONBNHUTENHO U Ha naTtuHuuya
kakto cnegea: Galleria Varna AD.

(2) dupmaTa, cefanuuieTo U aapechbT Ha ynpasneHue,
eAUHHUA WAEHTUDUKAUMOHEH KoA, KakTo U GaHkosa
cmeTka Ha [pykectsoTo BuHaru TpsbBa aa Gvaat
MOCOYBAHM B TbProBckaTta MYy KOPECMoHAEHUMA U B
UHTEPHET-CTpaHuLarTa My, ako uma Takasa.

Cedanuuie u adpec Ha ynpasesieHue Ha
Hdpyxecmeomo

Art. 3. The corporate seat of the Company shall be Stara
Zagora, the Republic of Bulgaria, and the registered
address shall be: Republic of Bulgaria, Stara Zagora
Municipality, city of Stara Zagora 6000, Industrialen
Residential Area.

Un.3. Cepanuuwieto Ha [pyxectsoto e B rpaa Crapa
3aropa, Penybnuka bbnrapua, a appeckT Ha
ynpasnexue e: Penybnuka Bwbnrapus, obwwuHa Crapa
3aropa, rp. Ctapa 3aropa 6000, x.k. MHaycTpraneH.
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Subject of Activity

lpedmem Ha deliHocm

Art. 4. The Company has the following scope of business
activity:

Design, development, construction, operation,
management, promotion, marketing, leasing and/or sale
of shopping malls and similar facilities, and any actions
auxiliary thereto, as well as any other activity not
prohibited by the law, provided that if a permit or a
license, or a registration shall be required in respect of
any activity, such activity shall be performed after the
obtaining of such permit or license, or registration.

SECTION ll: REGISTERED CAPITAL AND SHARES
Registered Capital

Un.4. [lpyXecTBOTO MMa CNnegHus npeameT Ha AelMHOCT:

MpoekTupane, paspaboTBaHe, CTPOEX, pabora,
ynpasneHue, nNPOMOLWA, MapKeTWHr W OTAaBaHe Ha
nu3nMHr w/unu npopgaxba Ha TLProBCKM LEHTPOBE MU
NoAoBHU CHLOPBKEHWUA W BCUYKWM OEKCTBUSA, cnomaraiyu
33 TOBa, KaKTO W BCAKaKBa Apyra AeiHOCT, He3abpaHeHa
OT 3aK0Ha, Npu YCnoBWE Ye ako ce U3UCKBa paspelueHune
UNKU NULEH3, UNU perncTpaumsa 3a u3BbpLUBaHe Ha HAKOA
AeHocT, Tasaum [edHOCT Ce  OoCbllecTesBa crnej
rofyyaBaHe Ha TaKkoBa paspelueHue unu nuyeHs,
CbOTBETHO CNnej W3BbpLUBaHE Ha Takasa perucrpauus.

PA3LEN IIl: KAMATAN XU AKLIMA

Kanuman

Art. 5. (1) The registered capital of the Company shall be
BGN 2,440,000 (two million four hundred forty thousand
Bulgarian leva).

(2) The registered capital of the Company is fully
subscribed.

(3) The capital has been paid-in in full.

(4) The registered capital of the Company shall be divided
into 2,440,000 (two million four hundred forty thousand)
common registered materialised voting shares with
nominal value of BGN 1 (one) each.

Shares and Share Classes

Un. 5. (1) KanutaneT Ha [Ipy}xecTBOTO € B pasmep Ha
2440 000 (0sa MunuoHa YemupucmomuH U
yemupudecem xunadu) nesa.

(2) KanutansT Ha JpyXecTBOTO € U3LAMN0 3anncaH.

(3) KanutansT e BHECEH U3LANO.

(4) KanutansT Ha [IpyxecTBOTO € pasaeneH Ha 2 440 000
(08a MunuoHa YyemupucmomuH u yemupudecem Xunaou)
Hposi 0BUKHOBEHW NOMMEHHN HAnWuHU akuuv ¢ NpaBo Ha
rnac u HOMWHanHa cTolMHocT no 1 (eauH) nes BeAKa.

Akuuu u Knacoee akuuu

Art. 6. (1) The Company may issue only common
registered materialised voting Shares.

(2) Each common Share grants its holder one vote at the
General Meeting of the Company, a right to a dividend
and a liquidation share pro rata to the nominal value of the
Share.

(3) The Company may issue only registered shares. No
bearer shares of any class or other bearer instruments
convertible into shares may be issued by the Company.

Contribution Obligations

Un. 6. (1) [dpyxecTBOTO MOXe Aa v3aaBa eaWHCTBEHO
O0BUKHOBEHM MOUMEHHW HANUYHKU AKUWK C NpaBo Ha rnac.

(2) Besika 0BMKHOBEHa akuws Aasa Ha nputexarens
npaso Ha eawH rmac B O6woto cvbpaHne Ha
[OpyXecTBOTO, NPaBO Ha AWBUAEHT W Ha NUKBUAALUNOHEH
[IAN, Cbpa3MepHW C HOMUHanNHaTa CTOWHOCT Ha akuuaTa.

(3) [dpyxecTBoTO MOXE Aa U3aasa e4UHCTBEHO NOUMEHHN
akuvu. He ce gonycka n3faBaHeTo Ha akuun OT KakbBTO
W fa e Knac Wnv Apyru UEHHW KHWXKa Ha npuHocuTen,
KOHBEPTMPYEMW B akuuu.

3adbmxeHue 3a 6HOCKU

Art.7. (1) Each Shareholder is required to pay-in a part of

Yn. 7. (1) Bcekun AkuvoHep e AnbXeH ga BHece pasmepa
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the nominal value or the full issue value of the Shares
subscribed by it within a term specified in the resolution
for issuance of such Shares. The General Meeting, or the
Board of Directors in case of issuance of Shares pursuant
to a resolution of the Board of Directors, may specify the
amount of the different installments from the nominal
value due by the shareholders for the subscribed Shares
as well as the term within which such instaliment has to be
made, provided that the full nominal value of all
subscribed Shares shall be paid-in within 2 (two) years as
of the date of subscription of the relevant Shares.

(2) Shareholders who have not made their contributions
for the subscribed Shares within the specified term shall
owe interest in the amount of the statutory default interest.
In case the Shareholders in delay do not make the due
contributions after the receipt of a one month written
notice, published at the Commercial Register, they shall
be deemed excluded and each excluded Shareholder
shall lose her/his Shares and the contributions made.

Share and interim share certificates.

Ha HOMWHanHara CTOWHOCT WNW NbIHaTa EeMUCUOHHA
CTOMHOCT Ha 3anucaHuTe OT Hero AKUMM B CPOK
onpefeneH C pelleHUeTo 33 U3faeBaHe Ha CbOTBETHUTE
Akumu. OBwoto cbbpanne, wunu CbBETLT Ha
AWpeKTopuTe, B Cnyyai Ha ysBenuyeHwe Ha kanuTtana no
peweHne Ha CbBeTa Ha AUPEKTOpUTE, MOXe Aa
onpegenu  pasMepa Ha  OTAEeNHWTE  BHOCKM  OT
HOMWHanHaTa CTOWHOCT Ha 3anucaHuTe AKUMU K CPOK, B
KoiTo Aa 6bae HanpaBeHa BCAKa BHOCKA, MpW ycrnosue Yye
NbNHWAT pa3Mep Ha HOMWHanHaTa CTOWHOCT Ha BCUYKMK
3anucaHn Axkuun Tpsbsa na Gvae BHeceH Ao 2 (aBe)
rogwvHK OT 3anncBaHeTo Ha CbOTBETHUTE AKLl,HPI.

(2) AKkumoHepMn, KOUTO He HanpaBAT B CPOK AbIKAMUTE
BHOCKM Cpelly 3anucaHute AKUWM, AbmKaT nvuxea B
pa3mep Ha 3aKkoHHaTa nuxea 3a 3abaea. Ako AKUWOHEepW,
kouTo ca B 3abaBa, He HanpasAT AbMKUMWUTE BHOCKU
cneg Kato UM € OTnpaBeHO eAHOMECEeYHO NWUCMEHO
npeaussecTue, 0OsSBEHO B TbProBCKUA PErucTsbp, ce
CMATAT 32 U3KITIOYEHW, KaTO U3KITIOYEHUAT AKUMOHEp rybu
AKUMWTE CW U HanpaBeHWUTE BHOCKH.

Kynropu u epemMeHHU ydocmoeepeHusi

Art. 8. (1) The Shares of the Company may be issued in
denominations of 1, 5, 10 or 100 Shares. The
denominations shall be issued pursuant to the legislation
in force. The share certificates issued by the Company
will not contain coupons for dividends.

(2) Until the issuance of the denominations each
Shareholder is entited to receive an interim share
certificate for the Shares owned by her/him as evidence
for the participation in the capital of the Company and as
a document, necessary to exercise the rights of a
Shareholder. Subject to compliance with the requirements
of the law and these Articles of Association, the interim
share certificates shall be issued in denominations and
contents determined by the two Executive Directors
acting at their sole discretion. The interim share
certificates shall be signed by the two Executive Directors
and stamped with the stamp of the Company.

(3) Each interim share certificate shall contain the
minimum necessary content of the shares pursuant to the
Law on Commerce, including but not only to indicate the
amount and the nominal value of the subscribed Shares
and the contributions made thereto.

Shareholders’ Register

YUn.8. (1) Akuuute Ha [JpyKecTBOTO Morar Aa ce vusgaear
B Kyniopu ot no 1, 5, 10 unu 100 Akuun. Kyniopute ce
usnasar B CbOTBETCTBUE v AeicTealloTo
3akoHoaaTencTeo. AKuuuTe, usgaesaHu oT [pyxecTBoTo,
HE Ce U3AaBarT C KYMnoHMU.

(2) o w3paBaHeTO Ha KynwopuTe, BCEKM AKUMOHEp uma
npaeo fAa nony4Yun BPEMEHHO YAOCTOBepeHue 3a
npuTeXaBaHWTe OT Hero AKLUMKM KaTo AOKasaTencTso 3a
y4acTMeTo My B Kanutana Ha [lpyecTBOTO U KaTto
AOKYMeHT, HeoBxogum 3a ynpaxHaBaHe Ha npasaTa My
Ha AkuwoHep. pu cnaseaHe Ha W3NCKBaHUATA Ha 3akoHa
U HacToswus YcTas, BPEMEHHUTE YAOCTOBEPEHUA ce
u3gaeat B AEHOMWHaAUUMM U CbC  ChbAbpXaHue,
onpeaeneHo no camMocTOATenHa npeueHka Ha ABamara
ManbnHutenHu gupexkropu. BpemeHHWTe yaocToBepeHus
ce nognuceart oT ABamata M3nbnHWTENHU AWpeKkTopu u
ce nogneyartear ¢ neyara Ha [lpy»ecTBoTo.

(3) Bcsiko BpemMeHHO yaocTosepeHne Tpsbsa aa cbabpxa
MWHUManHOTO HeoBXOAMMO CbAbPXaHUE Ha akuuuTe
cbrnacHo THProBCKWS 3aKOH, BKMKOYUTENHO HO HE camo
fa nocoyBa Oposi U HOMWHanHata CTOWHOCT Ha
3anvcaHuTe AKUWM U HanpasBeHWTe CpeLly TAX BHOCKM.

KHuea Ha akyuoHepume

Art. 9.(1) The Company shall keep a shareholders’

Yn.9. (1) OpyKecTBOTO BOAM KHWra Ha akuuoHepuTe, B
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register providing for entries therein of the name and the
address of holders of registered shares in the Company,
the type, nominal and issue value of the issued shares,
number and serial numbers of shares and any other data
required by the law.

(2) The entries in the shareholders’ register shall be
certified by the Executive Directors.

Increase of the Registered Capital.

KOSATO Ce 3anuceBaT MMETO W aapechbT Ha npuTexarenuTe
Ha noumeHHW akuuum B [pyxecTtBoTO, OTOensssa ce
BMABLT, HOMUHANHATa U eMUCUOHHAaTa CTOWHOCT, BpoAT U
CepuiHUTE HOMepa Ha akuuuTe, Kakto W Apyrv
obcToATencTBa, NpeaBUAEHN B 3aKoHa.

(2) BnuceaHu\iTa B KHWratTa Ha akuuoHepute ce
yAOCTOBEpsiBaT OT ABamara M3nbiHUTeNnHn AMPeKTopu.

YeenuvyasaHe Ha kanumana

Art. 10. (1) The registered capital of the Company may be
increased by a resolution of the General Meeting of the
Company approved with the majority required under Art.
25.

(2) If the General Meeting authorises the issue of any new
Shares in the Company (the “New Shares”), the Company
will first offer the New Shares to the Shareholders, and
each Shareholder may elect to subscribe for such number
of New Shares so that following such subscription, the
Shareholder is able to maintain the same percentage
ownership of the issued Shares of the Company which
such Shareholder possessed by virtue of its ownership of
Shares immediately prior to the issue of the New Shares.
Shareholders will be entitled to subscribe for the New
Shares at the same price and upon the same terms, as
such shares are being offered to any other Shareholder or
to third parties. The foregoing right of the Shareholders
can be waived by a resolution of the General Meeting of
Shareholders approved with unanimity by all Shareholder.

Decrease of the Registered Capital.

Yn. 10. (1) KanutansT Ha [lpyXecTBOTO MOXe Aa ce
yBenuyasa C pelweHne Ha OO6woto cwubpaHue Ha
[pyecTBOTO, nNpUETo C MHO3WUHCTBO, OnNpeaeneHo
cbrnacHo yn. 25.

(2) Ako O6woto cubpaHue npueme pelueHve 3a
usgaeaHe Ha HoBu Akuuu B [pyxectBoto (,Hosute
akumn®), [py)XecTBoTO LWe npeanoxu Hosute akuun Ha
AKuMOHepuTe U BCekM AKuuoHep wuma npaeso Aa
npuaobue yact oT HoBUTE aKkuun, KOATO CbOTBETCTBYBA
Ha HeroBus ASN B Kanutana HenocpeAcTBEHO npeawv
yBenM4yaBaHeTo, Taka Ye Aa 3anasv CbLloTO NPOLEHTHO
CbOTHOWEHUE B cOoBCTBEHOCTTA Ha AKUMWUTE, U3[afeHu
oT [lpyxectBoTo.  AKUMOHEpuUTEe uMaT npasoTo Aa
3anuwar HoeBu akuvm Ha cbuwara CTOMHOCT U npu
CbLUWTE YCMNOBMS, KaKTO Te3n akuuu ca NpeanoxeHu Ha
KOWTO U A4a e OT ocTaHanuTe AKUWOHEepWU unu TpeTu nuua.
Tosa npaBo Ha AKUMOHEpUTE MOXe Aa OoTnagHe no
pewweHve Ha OBwoTo cubpaHne Ha akuMoHepuTe, NpueTo
C eMHoAYLUKE OT BCUYKN AKLIMOHEPW.

HamanseaHe Ha kanumana

Art. 11. The registered capital of the Company may be
decreased to the minimum amount established by law by
a resolution of the General Meeting of the Company,
approved with the majority determined in accordance with
Art. 25 of the capital and upon compliance with the
procedure prescribed by law.

Repurchase of own shares by the Company.

Un. 11. KanutanbT Ha [pyxectBoTo Moxe ga Obae
HamaneH Ao YCTaHOBGHMﬂ OT 3aKoHa MUHUManeH pasmep
¢ pewenue Ha O6uwoto cwubpaHue Ha [1pyxecTBoTO,
NPUETO C MHO3UHCTBO, ONPeAeneHo CbrnacHo un. 25, u
npv cnasBaHeTo Ha NPeaBUAEHUS B 3aKoHa pej.

O6pamHO u3kynyeaHe Ha cO6CMeeHU aKyuu

Art. 12. The Company may repurchase its own Shares
exclusively on the grounds of a resolution of the General
Meeting of Shareholders, approved with the majority
determined in accordance with Art. 25 and subject
compliance with the requirements of law and the
prescribed procedure therein.

Un.12. [pyXecTBOTO MOXe Aa W3Kynu coBCcTBeHM AKUUW
eAWHCTBEHO Bb3 OCHOBa Ha peweHue Ha O6woTo
cbbpaHue Ha AKUMOHEpWUTe, MPUETO C MHO3WHCTBO,
onpeaeneHo cbrnacHo 4n. 25, U B CbOTBETCTBUE C
M3NCKBaHWATA Ha 3aKoHa U NpeABWAEHUA B HEro pea.
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SECTION lll. TRANSFER OF SHARES

Transfer of Shares

PA3JEN lil: NPEXBBPNAHE HA AKLUMWU

PasnopexdaHe ¢ AKuuu

Art. 13. (1) The Shares are ftransferred by an
endorsement. The transfer or creation of encumbrances
over Shares shall be effective against the Company after
its entry into the Shareholders’ Register of the Company.

(2) All Shares issued by the Company are restricted. Any
transfer or encumbrance over Shares may be registered
with the Company's Shareholders’ Register only provided
that such transfer is made in compliance with the
requirements of this Art. 13, para 3, para 4 or para 5,
whichever is applicable, or in accordance with the
procedure set forth in Art. 14 et seq. hereof. Any transfer
of Shares issued by the Company which is made in
breach of the requirements set forth in Art. 13 and the
following from these Articles of Association will not have
effect vis-a-vis the Company or the other Shareholders
and may not be registered with the Shareholders’
Register of the Company.

(3) Shares issued by the Company may be transferred
from one Shareholder to another Shareholder or from a
Shareholder to a third party only subject to (1) the prior
explicit written consent of all of the rest Shareholders, or
(2) in accordance with the procedure set forth in Art. 14 et
seq. of these Articles.

(4) A Shareholder is not entitled to sell partially its Shares,
unless to an affiliate in accordance with the provisions of
the shareholders agreement between the Shareholders in
the Company which is in force from time to time.

(5) Except with the explicit consent of the Shareholders
holding 100% of the capital of the Company, Shares of
the capital of the Company cannot be pledged or provided
as collateral under any financial, commercial or other
transaction.

(6) Without prejudice to the compliance with the rules and
terms set forth in this Art. 13 et. seq. of these Articles of
Association, a transfer of Shares implemented by a
Shareholder shall not have effect towards the Company
and the Executive Directors shall refuse to make
registration of such transfer with the Shareholders’
Register of the Company, unless and until the Executive
Directors have been provided with sufficient (determined
at their sole discretion) evidence that the transferee of the
relevant transferred Shares has duly adhered to the

Un.13. (1) Akuuu, wu3gageHn oT [lpyxecTBoTo ce
NpexsbLpnsaT € AXKMpO. MpexBbpnsHeTo unu
YYPEASBAHETO Ha TEXECTW BbPXY AKLUUTE LUE Uma cuna
nped OpyXKecTBOTO Crej BNUCBaHETO My B KHUrara Ha
AKLMOHEepUTE Ha [1py>XecTBOoTO.

(2) Bewuku Axkuuu, uspageHu ot [IpyxecTBoTo, ca
BUHKyNupaHu. [pexsbpnsHeTo unu yypeasBaHeTo Ha
TEXECTU BbpXy AKUWUM MOANEXU HA BNUCBaHe B KHWUrarta
Ha  AkuuoHepuTe Ha [IpyKecTBOTO camMO  ako
NPEXBLPNAHETO WUNU  Y4YpeasiBaHETO Ha TexecT e
U3BbPLLEHO B CLOTBETCTBME C U3NUCKBaHMUATA Ha un. 13,
an. 3, an. 4 unu an. 5 (KOATO e npunoXuma) unu npu
cnassaHe Ha npoueagyparta no yn. 14 u cn. ot To3u YcTas.
MpexsbpnsHe Ha Akuuu, usaaneHo oT [pyXecTBOTO B
HapylweHue Ha YyCnoBWATa, MOCoYeHn B 4n. 13
crnepsBawuTe OT TO3W YCTas, € HeAelCcTBUTENHO CnpsiMo
[py*ecTBOTO U ocTaHanuTe AKLMOHEPW U HE NOANEXw
Ha BNWcBaHe B KHMrata Ha AkuUMOHepWTe Ha
OpyxecTsoTO.

(3) Akunu, usgagenu ot [pyxectsoTo morat aa 6baat
NPexsbpnsHW OT eauH AKUMOHep Ha Apyr wunu ot
AKkuvoHep Ha Tpeto nuue eauHcteeHo (1) ¢
NpeaBapuTEnHO M3PUYHO MUCMEHO CBIMacue Ha BCUYKM
ocTaHanu AkuuoHepu, unu (2) B CHLOTBETCTBUE C
npoueaypara, onvcaHa B un. 14 u cn. ot To3u YcTas.

(4) AKuvoHep He MOXe Aa MpPexsbpfs camo 4acT oT
cBOMTE AKUMK, OCBEH aKo MM NMPexBbpns KbM CBbP3aHO
nuue, B CbOTBETCTBME C pasnopeabuTte Ha p[orosopa
MeXxay akuvmoHepute B [IpyKecTBoTO, KOUTO € B Cuna KbM
CbOTBETEH MOMEHT.

(6) OcBeH € W3PUYHOTO Ccbrmacue Ha AKUUOHepwWTe,
nputexasawm 100% oT kanuTana Ha [lpyxecTsoTo,
AKuuM OT KanuTana Ha [pyXecTBoTo, He moraT aa 6vaar
3anaraHu unu gasaHu kato obeanevyeHue B KakeaTo U aa
e (hbuHaHcoBa, TbProBcka W Apyra caenka.

(6) HesasucumoO OT cnaseaHe Ha pefja W yCroBuATa,
npeaBuAEeHU B HacToAwma Yn. 13 u cnegsalwuTe OT TO3M
YcTtaB, npexBbpnsHe Ha AKUMW, OCbUJeCTBEHO OT
AKUMOHEp, HAMa [elWcTBMe MO  OTHOWeEeHWe Ha
OpyxecTtBoTo ¥ U3nbnHuTEnHWTE AWPEKTOPU Cnepea Aa
OTKaXkaT Aa U3BbpLIAT BNWCBaHE Ha TakoBa NpexBbpnsaHe
B KHUrata Ha AKUuoHepuTe Ha [1py>eCcTBOTO, OCBEH aKo U

pokato Ha  ManbnHutenuute  aupektopu  6vaar
npegocTtaBeHW JoctatbyHO  (cnopea  cobeTeBeHarta
npeueHka Ha M3nbnHUTENHUTE AVPEKTOpHU)
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shareholders agreement between the Shareholders in the
Company which is in force from time to time.

Right of First Offer

fokasaTencTsa, ye npuobperarensT Ha NPexbLBPIeHUTe
AKUMM HaANEXHO Ce € NPUCHEAWHUN KbM AOrosopa
MexXay akunoHepuTe B [pyKecTBOTO, KOWTO € B Cuna KbM
CbOTBETEH MOMEHT.

MNpaeo Ha Mbpeo npednoxeHue

Art. 14. (1) In case one of the Shareholders (“Transferor”)
is willing to sell all, but not only a part, of the Shares and/
or potential transferee is interested to purchase to all, but
not only a part, of the Shares, the Transferor shall first
notify and invite in writing (“Notice of Invitation”) the rest
of the Shareholders (“Shareholders having Right of
First Offer’) to make within at least 7 (seven) but not
more than 30 (thirty) calendar days as from the date of
receipt of the Notice of Invitation (“Date of Receipt’) an
irrevocable offer for purchase of all and not less than all
Shares, subject to the sale (the “Right of First Offer”).

(2) The Notice of Invitation shall state: number of Shares,
offered for sale; price and terms for transfer of the
Shares, date prior to which the sale shall be performed
and the address of the notary public.

(3) If there is no answer within the term specified in Article
14, para. (2), this is considered refusal the Shares to be
acquired.

(4) In case some of the Shareholders having Right of First
Offer fail to make an offer, the rest of the Shareholders
having Right of First Offer are entitied to make an offer for
their part as well, allotting their Shares in proportion to
their share interest. The Shareholders can exercise this
right within 10 (ten) calendar days term as from the Date
of Receipt.

(5) The date on which the sale shall be made (*Closing
Date”) shall not be less than 20 (twenty) and more than
40 (forty) days as of the date the offer from the
Shareholders having Right of First Offer is received from
the Transferor.

(6) In case the Shareholders having Right of First Offer
decline the Notice of Invitation and respectively do not
provide an irrevocable offer for all or a part of the sale
Shares, or in case after an offer has been made they fail
to make the due payment for the Shares prior to or on the
Closing Date, the Transferor is entitied within 30 (thirty)

Un.14. (1) B cnyyain de eauwH OT AKUMOHepute
(,MpexBbpnuTen”) xenae ga npogage BCUYKU, a He
caMo0 4act OoT  AkumuTe  wunu  noTeHyuaneH
npuobpeTaTen uma UHTEPeC Aa Kynu BCWYKW, a8 He camo
yacT oT Akuuute, lMpexBbpnuUTenaT Nbpeo cneasa fAa
yBEAOMM U nokaHW B nucmeHa opma (,MNMokana")
octaHanute AkuumoHepy (,AKLMOHEpPM C MNpaBoO Ha
NbLPBO NpeAnoXeHue') B CPOK OT HE Mo-manko oT 7
(cepem), Ho He nosevye oT 30 (TpUAECET) KaneHaapHu
[OHW, CYMTaHO OT pAataTta Ha nonyyasaHe Ha [lokaHaTta
(,Jata Ha nonyyasaHe’) Aa OTNPaBAT HEOTTErnsemMmo
NpeanoXeHWe 3a NoKynka Ha BCUYKW, HO HE NO-Manko oT
BCUYKM AKUMKM, KOWTO noanexar Ha npopaxba (,Mpaso
Ha NbPBO NpeanoXxeHue").

(2) MNokaHaTa cnepga Aa cbabpxa: 6poin AKLnK, KOWTO ca
npegnoxexn 3a npoaaxba; uUeHa W ycnoeus 3a
npexebpnaHe Ha AkuuuTe; fAaTa, A0 HacTbnBaHe Ha
kosTo We 6bae uaBbpleHa npoaaxbata u agpec Ha
HOTapuyca.

(3) B cnyu4ait Ye B cpoka, nocodeH B uneH 14, an. (2), He e
LfajeH oTroBop, TOBa Ce cuYuTa 3a OTKas aa ce npuaobuar
AkuuuTe.

(4) B cnyyait ye Hakou OT AKLUMOHEPUTE C NpaBo Ha NbPBO
NpeanoXeHwe He OTnpaBu NPeAnoXeHwe, ocTaHanwuTe
AKUWOHEPU C NPaBo Ha MbPBO NPEANOXeHne umat npaso
[a OTnNpaBaT NpeanoXeHue W 3a TAxHata 4acT, kaTo
akuuuTe UM Cce pasnpegensT NponopuMoHanHo Ha
KanuTanoBoTo WM YyyacTue. AKUMOHepuTe morat ga
ynpaxHAT ToBa npaso B cpok oT 10 (aecer) kaneH4apHu
AHW, cymTaHdo ot [latara Ha nony4asaHe.

(5) [arata, Ha kosTO ce oOcbliecTesBa npogaxbara
(,[Aata Ha npogax6a“) He moxe Aa 6bae no-paHo ot 20
(nBapeceT) u no-kbcHo oT 40 (yYeTmpupeceT) AHW cnea
JaTaTa, Ha KOATO NpeanoXeHueTo Ha AKUWOHEp ¢ npaeo
Ha NbPBO NPeAnoXeHne e nony4eHo oT MNpexebpnuTens.

(6) B cnyvyait 4e AKUMOHEpPUTE C Mpaso Ha NbPBO
npeanoXeHWe He npuemart nokaHaTa W, CbOTBETHO, He
npefocTaBaAT HeoTTErNsemMo npeanoxexue no
OTHOLLEHWE Ha BCWMYKWM MNW 4acT OT npoAaBaHuTe AKLMK,
Mnu, B cny4aw 4Ye e OTNPaBEHO NpPeanoXeHue, Te He
OCBbLUECTBAT ABL/MKUMOTO NnawjaHe 3a AkuuuTe npeau
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days term as from the Date of Receipt or 20 (twenty) days
as from the Closing Date, if applicable, to transfer the
Shares according to conditions, which are not more
favourable compared to the conditions for sale stipulated
in the Notice of Invitation.

(7) In case the Shares are not transferred within the
period specified in paragraph (6) above the right of the
Transferor to sell its Shares to a third party will lapse and
any subsequent sale will have to comply with the
procedure under this Article 14 anew.

(8) Tag Along Right and Drag Along Right, referred to
herein below, apply only insofar as the procedure for the
Right of First Offer has first been complied with.

Tag-Along Right

unu Ha [artata Ha npogaxba, [MpexsbpnuTensaT uma
npaso B cpok oT 30 (TpuaeceT) AHu, cuutaHo ot [artara
Ha nonyyasaHe, wnu 20 (ABageceT) OHWU, CYATaHO OT
[atata Ha npogaxba, ako e NpUNoXumo, Aa npexebpnu
AKUWUTE NpW YCNOBUSA, KOUTO HE ca no-GnaronpusTHu B
cpaBHeHVWe C ycnosusTa 3a npopaxba, NocoYeHn B
MokaHaTa.

(7) B cnyyaih ye AkuuuTe He ObaaT NpexBbPNeHu B
cpoka, nocoyeH B an. (6) no-rope, npasoTO Ha
Mpexsbpnutens ga npoaane AKUMUTE Ha TPETO nuue ce
noracABa W BCsiKa nocnegsawja npopaxba Tpsibea
HaHoBo aa 6bae ocbulecTBeHa cbobpasHo npoueaypara
no HacToAWwwMs YneH 14,

(8) lMpaBoTo Ha npucbeaUHABAHE W NpaBoOTO Ha
NPUBNUYAHE, U3NOXEHW MO-A0MNY, Hamupar NpunoXeHue
eJVMHCTBEHO AOKOMKOTO € cnaseHa npoueaypara OTHOCHO
MpaBoTo Ha NbPBO NPEeANoXeHWe.

lMpaeo Ha npucbeduHsi8aHe

Art. 15. (1) In case some of the Shareholders
(“Transferor”) intends to sell all, but not only a part of the
Shares, the rest of the Shareholders who have declined
to exercise their Right of First Offer, are also entitled to
sell all, but not only a part of, their Shares at the same
terms and conditions at which the Transferor intends to
sell its Shares.

(2) The Tag-Along Right shall be exercised as follows:

(i) The Transferor shall notify in writing the other
Shareholders, describing the scheduled sale and
shall provide information as set out in Article 14,
para. (2) and in addition the identity (including
through any kind of ownership) of the third party and
all the related transactions ("Offer Notice”).

(3) The Tag Along Right may be exercised through notice,
delivered to the Transferor within 30 (thirty) days as from
the date, on which the Offer Notice has been delivered to
the other Shareholders. In case the other Shareholders
decide to exercise their Tag Along Right, they shall notify
the Transferor in writing. This notice shall state the
number of Shares each Shareholder is willing to sell. In
all cases, the Transferor is entitled to sell the Transferor's
Shares solely and as far as the third person, transferee,
agrees to acquire the Shares of all other Shareholders. In
case the third person transferee is willing to acquire less

Un.15. (1) B cnyyail 4e HsAKOA OT AkUMOHEPUTE
(,MpexBbpnuTen’) Bb3Hamepssa Aa npojaje BCUYKK, a
He camo 4acT OT AKuuuTe, ocTaHanute AKLUOHEpH, KOUTO
ca oTkasanu pa ynpaxHat [lpaBoTo cu Ha nNbpBO
npeanoXeHve, Cbllo UMaT Npaeo Aa nNpojadar BCUYKKY, a
He caMO 4acT OT cBoUTe AKUMK MpW CbLUATE YCNoBuMS,
npu kouto lpexsbpnuTensT Bb3Hamepsisa Aa npogage
cBouTe AKUUK.

(2) MpaBoTO Ha nNpuUCbeaWHsiIBEHE Ce YNpaXHABa KakTo
cneaga:

(i) MpexBbpnuTensaT cnegsa fa yBeAoOMU B MNUCMeEHa
dopma ocTaHanute AKUWOHEpW, KaTo onuwe
npeasuaeHara npofaxba ] npefocTaBsu
uHGopMauusiTa, npeasuaeHa B yned 14, an. (2),
KaKTo W camMonuyHocTTa  (BKMOYWTENHO  Ypes
BCsiIKakea CODCTBEHOCT) Ha TPETOTO Nuue, U BCUYKK
cBbp3aHu caenku (,Mpeanoxexue").

(3) MpaBoTo Ha npucbeavHsBaHe moxe pnda Obae
yNpa)KHEHO MOCPEACTBOM YBEAOMIEHWE, NpeaocTaBeHo
Ha [pexsbpnutens B cpok ot 30 (Tpuaecet) AHMW,
cuuTaHo OT gartara, Ha koaTo [lpeanoxeHweto e
[OCTaBeHo Ha octaHanute AkuuoHepu. B cnyvyai ue
ocTaHanutTe AKUWOHEepW pelaTt Aa YhnpaxHAT CBOETO
MpaBo Ha npucveauHsiBaHe, Te cneasa Aa YBEAOMSAT
Mpexsbpnutenss B nucmeHa ¢opma. CbOTBETHOTO
yBegomneHue Tpsibea aa nocoysa 6posi AKLWMM, KOUTO
BCekn AKLMOHEp xenae Aa npogafe. Bve Bceku cnyyai,
MpexsbpnUTENAT MMa npaso Aa npofage AKUWWTE Ha
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Shares than the number of Shares, which the Tag Along
entitled Shareholders are willing to sell, the third person
transferee shall not acquire any Share except for in case
where the Tag Along entitled Shareholders agree on
decrease of the number of Shares they sell in proportion
to their share interest in the Company..

Drag-Along Right

MpexsbpnuTens eAnHCTBEHO W AOKOMKOTO TPETOTO nnue
— npuobpetaten ce cwvrnacu ga npugobue Akuuute Ha
BCUYKW ocTaHanu AkumoHepu. B cnyyai ye TpeToTo nuue
— npuobpeTtaren xenae Aa npugobue no-manko AKLuu ot
Bpos Akuuw, KoiWTo AkuuoHepute C [lpaBo Ha
npucbeavHABaHe XenaaT Aa npoaaaar, TPeToTo nuue —
npuobpeTaTen HaMa Aa npuaobue HUKaken AKLUKM, OCBEH
ako AkuywoHepute c [lpaBo Ha npucbeauHsBaHe ce
cbrnacsaT ¢ HamansBaHe Ha ©Opos AKUMKM, KOWTO Te
npogaeaTt, nNpPOMOPUWOHANHO Ha KanuTanoBOTO UM
y4yacTtue B [Ipy*ecTBoTO.

lMpaeo Ha npuenu4yaHe

Art. 16. In case, following the expiry of 12 (twelve) months
as of the date of adoption of these Articles of Association,
a Shareholder receives a bona fide offer for acquisition of
100% of the Shares in the Company and subject to the
Right of First Offer, the other Shareholders undertake,
provided that such offer is not less than the Fair Market
Value, to transfer all Shares they hold at the same terms
and conditions as specified in the offer according to which
the Shareholder that received the offer shall transfer its
Shares.

SECTION IV: MANAGEMENT OF THE COMPANY
Corporate Bodies of the Company

Yn. 16. B cnyuait ye, cnea ustnyare Ha 12 (asaHagecer)
Mecela OT faraTta Ha NpMeMaHe Ha HacToswusa YcTas,
AKUMOHep nonyy4n [OBPOCHLBECTHO MNpeanoXeHue 3a
npugo6usare Ha 100% oT AkuuuTe Ha [IpyecTBoTO u
npu cna3saHe Ha [1paBOTO Ha NbPBO NpPeaAnoXeHwe
ocTaHanuTe AKUMOHEpPM ca ANbXHW, NPW YCnoBue ue
CbOTBETHOTO MpeanoXeHwe He €& MNO-HWUCKO  OoT
Cnpasegnueata nasapHa CTOMHOCT, [a nNpexsbpnaT
BCUYKM AKLMW, KOUTO NpUTEXaBsaT, Npu CbLUMTE yCroBus
KaTto Te3W, NOCOYEeHW B NPEeAnoOXEeHWeTOo, NpU KOUTO
AKUMOHEPBT, NONyYun NPeanoXeHWeTo, e Npexsbpnv
ceBouTe AKLMK.

PA30EN IV: YNIPABNEHME

OpaaHu Ha [pyxecmeomo

Art. 17. The corporate bodies of the Company shall be:

Yn. 17. Opranu Ha [Ipy»ecTBoTO ca:

1. General Meeting of Shareholders (‘General [1. O6wo cuvbpaHue Ha AKUMOHepuTe (“Obwo
Meeting"); cbbpanue”);

2. Board of Directors; and 2. CwobBeT Ha AUPEKTOpUTE,

A. General Meeting. A. O6uwo cubpaHue.

Art. 18. (1) The General Meeting comprises of all | Yn. 18. (1) O6woto cbbpaHue BKkNOYBA  BCUYKK

Shareholders of voting shares.

(2) The Shareholders participate in the General Meeting in
person or through authorized representative. The
authorization of the representative shall always be in
writing. The document, incorporating the authorization
shall be submitted to the Company and it shall be kept by
the Company.

(3) The members of the Board of Directors may attend the
General Meeting, with no voting rights, unless they are

AKUMOHEpPU € Npaso Ha rnac.

(2) AxumoHepuTte yyactBaTt 8 O6woTo cbuOpaHne nNu4HO
UNKM  Yypes npeacTtaBuTen. YnbNHOMOLIABaHETO Ha
npeacrasutens Tpsbea BuHaru Aa Obae nUCMEHO.
[lOKYMEHT®T, B KOWTO e WHKOpNOpUpaHo
yNbAHOMOLABAHETO, ce npeacTass Ha [IpyXecTBoTo M
ce CbxpaHsiBa 0T Hero.

(3) YneHosete Ha CbBeTa Ha aupekTopute moraT Aa
npuckeTeat Ha OBuwoTo cwbpaHwe, HO Ge3 npaBo Ha

Crpanuua 12 ot 24 / Page 12 of 24



MpOTOKON OT PelleHne Ha eaHONUYHUA cobCcTBEHWK Ha lanepus Bapna" EAL/
Minutes of resolutions of the sole shareholder of Galleria Varna EAD

Shareholders.

(4) The General Meeting shall elect a chairperson to chair
the respective General Meeting.

(5) The General Meeting may appoint a secretary for a
period determined by the General Meeting, with or without
payment of remuneration to keep the minutes of
proceedings of the sessions of the General Meeting and
the Shareholders' Register, as well as all other related
documents.

Powers of the General Meeting

rnac, OCBeH ako ca AKUWOHepW.

(4) O6woto cvbpaHue w3bupa npeaceaaTen, KOWTO
npeaceaaTencTsa CbOTBETHOTO 3aceaaHune.

(5) ObwoTto cubpanue moxe na u3bepe cekperap 3a
cpok, onpeaeneH ot O6woTo cbbpaHue, cke unu Ges
3annaljaHe Ha Bb3HarpaxaeHwe, 3a [gAa  BOAM
NPOTOKONUTE OT 3acefaHusTa Ha O6woto cubpaHue w
KHUrata Ha AKUMOHEepuTe, Kakto W BCUYKM Opyry
CBbp3aHW C TOBa AOKYMEHTHW.

KomnemeHmuocm Ha O6ujomo ckbpaHue

Art. 19. The General Meeting of Shareholders shall have
the exclusive competence to:

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

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

3. resolve on the winding-up and liquidation of the
Company;

4. appoint the liquidator(s) upon liquidation of the
Company, except in case of bankruptcy;

5. resolve on the reorganization of the Company
through merger, consolidation, de-merger, spin-off,
change of legal form or in any other manner;

6. appoint and discharge the members of the Board of
Directors;

7. resolve on the enforcement or discharge of the
liability of the members of the Board of Directors
(always after approval of the report for their activity);

8. determine the remuneration of the members of the
Board of Directors;

9. resolve on issuance of bonds, convertible into
shares, as well as issuance of any other securities,
which entitle the holder to acquire shares in the
Company;

10. resolve on redemption, repurchase or cancellation of
shares issued by the Company;

11. appoint and discharge the auditors of the Company;

12. approve the annual financial statement of the
Company;

Un. 19. O6uwoTto cubpaHve Ha AkuuoHepute Wuma
U3KNIOYUTENHATa KOMMETEHTHOCT Aa:

1. u“3MeHs u gontnea Ycraea Ha [JpyXecTBoTo;

2. yBenu4asa v Hamansea Kanutana Ha [Ipy»ecTBoTo;

3. B3ema pelleHue 3a npekpaTtaBaHe U NUKBUAauMsa Ha
[pyxecTBOTO;

4. HaszHayasa nuKeuaaTtop(u) npu npekpataeaHe Ha
[py>XecTBOTO OCBEH B Cly4ail Ha HECHCTOATENHOCT,

5. B3ema pelleHus 3a npeobpasysaHe Ha [1pyKecTBOTO
ypes BnWBaHe, CnNvBaHe, pasjgensHe, oOTAensHe,
npomsHa Ha npaeHaTta opma Wnu no KakLBTO U Aa
e ApYr HauuH;

6. u3bupa n ocsoboxaasa 4neHoseTe Ha CuBeTa Ha
AVPEKTOpUTE;

7. B3eMa pelueHue 3a TbpCeHeTo unu
ocBoboXxaaBaHeTo OT OTFTOBOPHOCT Ha YNeHoBeTe Ha
CbBeTa Ha Aupektopute (BuHarM camo cnej
onobpeHve Ha foknafa 3a TAxHaTa AenHoCT);

8. onpegens Bb3HarpaX4eHWETO Ha 4YNeHoBeTe Ha
CbBeTa Ha AUPEKTOPUTE;

9. B3eMa peweHWs 3a u3nasaHe Ha obnurauuw,
KOHBEPTUMPYEMM B aKLUW, KaKTO M 3a u3gaBaHe Ha
BCAKaKBM APYrM LEHHW KHWXKa, Aasawy npaBo Ha
npugo6ueaHe Ha akuuu B [IpyecTBoTo;

10. opobpsiBa o6paTHO WM3KynyBaHe, npuaobusaHe unu
obescuneaHe Ha coBCTBEHW akuum oT [pyKecTBoTo;

11. HasHayaea " oceoboxaaea

[py>ecTBoTO;

oauTOpUTE  Ha

12. opobpsiBa 3aBepeHUsi rOAULLIHNS PUHAHCOB OTYET Ha
[pyxecTBOTO;
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13. resolve on distribution of profits;

14. resolve on the creation of reserve funds;

15. adopt the Annual Budget and business plans of the
Company and/or its subsidiaries, as well as any
material changes thereto;

16. to approve the creation of any security or provision of
surety, guarantee or any other form of credit support
for the benefit of a third party;

17. resolve on any material alteration to the activity of
the Company;

18. resolve on other matters, which by operation of law
or the Articles of Association fall within the scope of

its powers.

Session of the General Meeting. Convening.

13. B3eMa pelueHue 3a pasnpeaensiHe Ha nevanbara;

14. B3ema pelweHue 3a oOpasyBaHe Ha pe3epBHU

doHaose,

15. npuema lopuwwHus GogxetT u GusHec nnaHoBe Ha
[pyxXecTsoTO U/MNK HEroBM AbLUEPHU APYXKECTBA,
KaKTO U CblLEeCTBEHW MPOMEHU B TAX;

16. opobpsBa npepgocTaBsHeTo Ha  obeaneyeHwe,
NOPBLYUTENCTBO, rapaHuyus Wnu kakeato v ga Guno
apyra cdopma Ha kpeguTHa nopkpena B rnonsa Ha
TpeTo nuue;

17. pelweHns 3a U3BbplUBaHe Ha CblUECTBEHa npomMsHa
B geiHocTTa Ha [1py»ecTsoTo,

18. peluaBa BCWYKM APYr¥ BBNPOCH, NPeAoCTaBeHU Ha
HeroBaTa KOMMETEHTHOCT OT 3aKoHa W/unu TOo3u

Ycras.

3acedaHusi Ha O6uiomo crbpanue. CeaukeaHre.

Art. 20. (1) A General Meeting shall be held at least once
a year. The General Meeting shall be held at the
corporate seat of the Company.

(2) The General Meeting is convened by any of the
Executive Directors. It may also be convened upon
request of the Shareholders, which have been holding
Shares representing at least five percent of the capital of
the Company for more than three months, in accordance
with the applicable legislation.

(3) The General Meeting shall be convened by written
notices, received by the Shareholders at least 15 (fifteen)
business days prior to the date scheduled for the General
Meeting. A session of the General Meeting shall be valid
even if the notice period under the foregoing sentence
have not been observed, subject to the condition that all
Shareholders are attending or are duly represented at
such session, and each Shareholder has expressly stated
that it has familiarized itself with the agenda and the
materials thereto.

(4) The notice of the General Meeting shall contain the
prerequisites under Art. 223, para. 4 of the Law on
Commerce.

Right of information

Yn. 20.(1) O6wo cvbpaHue ce nposexaa Han-manko
BegHBX roguwHo. O6woto cvbpaHue ce nposexaa B
cefanuiieTo Ha [pyxecTBoTo.

(2) O6uwoTo cbbpaHue ce CBWKBA OT BCEKM eanH OT
WanbnHuTenHuTe anpekropu. To moxe aa 6bvae cBukaHo
1 No UckaHe Ha AKLUMOHEpPU, KOUTO NOBEYE OT TpU Mecela
nputexasat AkUuW, NpeacTasnasalin noHe nNeT Ha CTo
OT KanuTana Ha [lpyXecTBOTO B CbOTBETCTBUE C
NPUNOXUMOTO Npaso.

(3) Ceuksaneto Ha O6uwoTo cubpaHue ce u3sbplBa C
ANUCMEHU MOKaHW, NOMy4YyeHWn OT AKUMOHEpUTe Hait-manko
15 (netHapecet) paboTHW [AHW npeau Aparata  Ha
nposexaaHeTo my. 3acesanue Ha O6ujoto cubpaxue e
BanugHO M aKo He e CnaseH CPOKbT MO NPeaxoAHOTO
u3peyeHue, Npy ycrnoBue Ye Ha Hero NpucsLCTBaT Unu ca
HaNeXHO nNpPeaCTaBeHW BCUYKM AKLMOHEpPU U BCEKU
eaVH OT TAX € 3asBWN U3PU4YHO, 4Ye ce € 3ano3Han c
[LHEBHUA pea u MaTepuanuTe KbM Hero.

(4) MNokaHaTa Ao AKUMOHepuTe 3a cBukBaHe Ha O6LIoTO
cubpaHne Ha AkuyuoHepute Tpabea [a CbAbpxa
pekeuauTUTE No 4n.223, an. 4 oT ThpP208CKUS 3aKOH.

lpaso Ha ceedeHus

Art. 21. All written materials related to the agenda of the
General Meeting shall be made available to the
Shareholders no later than the date of dispatch of notices

Yn. 21. NucmeHnTe matepuany, CBbp3aHu C AHEBHUA pea
Ha O6uwoTto cvbpaHue, cnegea aa 6bAaT NocTaBeHW Ha
pa3nonoxeHve Ha AKUMOHEpUTE Hail-kbCHO A0 AaTtaTa Ha
uanpalwjaHe Ha nokaHuTe 3a cBukBaHe Ha O6uwoTo
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to call the General Meeting.

Attendance list

cbbpaHue.

Cnucbk Ha npuckcmeaujume

Art. 22. A list of the attending Shareholders, their
representatives and the amount of the Shares owned or
represented shall be prepared for the session of the
General Meeting. The Shareholders and the
representatives shall certify their attendance by a
signature or through the minutes of meeting pursuant to
Art. 23(2) herein below. The list shall be certified by the
chairperson and the secretary of the General Meeting.

Quorum

Un. 22. 3a 3acegaHvero Ha O6uworto cubpaHue ce
M3roTBs CMUCHK Ha MpPUCHLCTBALUMTE AKLUUOHEPW UK Ha
TEXHWTe npeacTaBuTenu u Ha 6pos Ha npuTexasaHuTe
wnu  npeacTaBnaBaHWM  AkuuKW.  AKUMOHEpWUTE U
npeacTaBuUTeENUTe yA0CTOBEpPSABaT NPUCHCTBMETO CU C
NOANUC WNKU Ypes3 npoTokona no un. 23(2) no-gony.
CnucbKbT ce 3aBepsiBa OT npepceaarens v cekpetaps
Ha O6woTo cvbpaxune.

Keopym

Art. 23. (1) The session of the General Meeting shall be
deemed valid only if the Shareholders holding 100% of
the Shares in the registered capital of the Company are
attending or duly represented.

(2) A representative of a Shareholder shall also be
deemed attending in case he/she has a two-sided
telephone, video conference or other connection, allowing
the verification of the person’s identity and guaranteeing
his/her participation in the discussion and the adoption of
resolutions. The votes casted by such representatives
shall be certified in the minutes of the meeting.

(3) In case of lack of quorum, an adjourned session may
be scheduled not earlier than 14 days as of the date of
the first session, which session shall be valid, regardless
of the represented capital thereof. The date of the
adjourned session may be specified in the notice for the
first session.

Conflict of interests

Yn. 23. (1) 3acepaanuero Ha O6woTo cvbpaHue ce cunTa
3a 3aKOHHO MPOBEAEeHO CamO ako Ha Hero NpuUcbCTBaT

WNU  ca HaAnexHo npeacTaBeHn  AKLUMOHepuTe,
nputexasawy 100% oT AkuuuTe B KanuTana Ha
[pyxecTBoOTO.

(2) NpeacTaeuTen Ha AKUMOHEP Ce cYuTa 3a NpucheTBaly
W aKko C Hero/Hes e Hanuue ABycTpaHHa TenedoHHa,
BWAEOKOHMEPEHTa WnKu Apyra Bpb3ka, KOSTO NO3BOnsBea
yCTaHOBSIBaHe Ha Ccamonu4HoCTTa Ha INUUeTo #
rapaHTupa, Ye TO MOXe Aa yyactsa B 0OCHXAaHeTo U
rnpuemMaHeTo Ha pelleHus. [acyBaHeTO Ha Takbe
npegcrasuten ce otbensssa B npoTokona  oOT
3acefaHueTo.

(3) Mpu nunca Ha KBOPYM MOXE Aa Ce Hacpo4yu HOBO
3acefaHue He no-paHo oT 14 OHKM OT Aararta Ha NbpBOTO
3acefaHve U TO e 3aKOHHO He3aB1UCUMO OT NPeACTaBeHUA
Ha Hero kanwTan. [latarta Ha HOBOTO 3acegjaHve Moxe Aa
ce nocoYm U B NoKaHaTa 3a MbpBOTO 3aceaaHune.

KoHgbnukm Ha uHmepecu

Art. 24. A Shareholder or her/his representative may not
vote if the vote is on:

() bringing a claim against this Shareholder by the
Company; or

(i) taking actions to enforce the liability of the
Shareholder to the Company, or the refusal to take
such action.

(i) approval of transactions, where a party is the

respective Shareholder or its affiliate.

Un. 24. AKUMOHEp WNU HEroB/HeWH npeacTaBuTen He
MOXe Aa y4acTBa B [MacyBaHeTo, ako ce kacae 3a:

(i) npeasesBaHe Ha UCKOBE CPelly TakbB AKLWOHED OT
cTpaHa Ha [Jpy»ecTBOTO; Unun

(i) npeanpuemaxe Ha AENCTBUA UMK OTKa3 OT AEWACTBUA
3a peanusaMpaHe Ha OTrOBOPHOCTTA Ha TakKbB
AKUMOHEpP KbM [IpyXecTBOTO, Unu

(i) omobpsBaHe Ha CcAenkW, MO KOUTO CTpaHa e

BbMPOCHUAT AKLMOHED UNK CBBP3aHO C HEro nuue.
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Majority

M+Ho3uHcmeo

Art. 25. The resolutions of the General Meeting shall be
passed by unanimity of all Shares in the registered capital
of the Company.

Resolutions Entry into Force

Yn.25. PeweHusta Ha O6woTo cubpaHue ce npuemar c
eauHoayliMe OT  BCWMKM  AKUMM B Kanutana Ha
OpyxecTBOTO.

Bnu3saHe e cuna Ha peweHusama

Art. 26. The resolutions of the General Meeting to amend
and supplement the Articles of Association of the
Company and to wind-up the Company shall enter into
force upon registration with the Commercial Register.
Increase or decrease of the registered capital,
reorganization of the Company, appointment or dismissal
of members of the Board of Directors, as well as the
appointment of liquidators shall become effective upon
registration with the Commercial Register. All other
resolutions as adopted by the General Meeting shall enter
into force immediately, unless otherwise stipulated in the
resolution.

Minutes of proceedings

Un.26. PeweHunaTta Ha ObwoTto ctbpaHme 3a naMmeHeHue
W [JonbhHeHWe Ha YcTaea M 3a npekpaTsaBaHe Ha
[pyXecTsoTo BNM3aT B cuna cnej BNWCBaHETO UM B
TbProOBCKUA PErucTbp. YBEnuYasaHe W HamanssaHe Ha
kanutana, npeobpasysaHe Ha [pyxecTsoTo, 3a u3bop
wnu ocsoboxgasaHe Ha 4neHose Ha CbBeTa Ha
[AVMPEKTOPUTE U 3a HasHayaeBaHe Ha NuksujaTopu umart
AeiCTBUE OT BMNUCBAHETO UM B TbProBCKWA PErUCTHP.
Opyrute peweHus, B3eTn oT OB6woTto cubpaHue Bnuaat
He3abaBHO B cUNa, OCBEH ako APYro He e NpeABUAEHO B
CamMoTO peLUeHue.

lMpomokon

Art. 27. (1) The Minutes of proceedings of the General
Meeting shall be kept in accordance with the applicable
legislation.

(2) The Minutes of proceedings and any and all
documents related to the General Meeting shall be
organized in a special book and be kept for at least 5
(five) years.

B. Board of Directors. Functions

Un.27.(1) Mpotokonute oOT 3acepanusita Ha Ob6uwoTo
cbbpaHue ce BOAAT B CBLOTBETCTBUE C MPWUMIOXUMOTO
npaeo.

(2) MpoTokonNuTe U AOKYMEHTWTE, cBbp3aHu ¢ OBwoTo
cubpaHue, ce noapexaaT B CneuvanHa KHura u ce nasat
Hal-manko 5 (neT) roanHu.

B. Cneem Ha dupekmopume. @yHKUUU

Art. 28. (1) The Board of Directors shall manage and
represent the Company in accordance with the following
provisions.

(2) Upon carrying out their powers and functions each
member of the Board of Directors shall act in the best
interest of the Company, whereas the interest of the
Company shall prevail over the interest of any individual
Shareholder.

Members and term of office

Un.28. (1) CobBeTbT Ha AWPEKTOpUTE ynpasnasa W
npeactaensBa [pYXeCcTBOTO B CbOTBETCTBUE CbC
cneasawute pasnopenbu.

(2) Mpu ynpaxHABaHe Ha CBOMTE NPaBOMOLIMA W
dyHKkUuM Bcekm uneH Ha CbBeta Ha aupekTopute e
AnbXeH Aa peidctBa B HaW-pobbp  MHTEpec Ha
[pyecTBOTO, KaTo WHTepecbT Ha [lpyXKecTBOoTO ce
nonasa ¢ NPeaMMCTBO Npea MHTepeca Ha KOWTO W Aa
6uno otaeneH AKLUMOHEp.

YneHoee u MmaHGam

Art. 29. (1) The Board of Directors shall consist of 6 (six)
members appointed by General Meeting.

(2) The mandate of the Board of Directors shall be five
years, with no limitation on reappointment. The mandate

Un. 29. (1) CbBETbT Ha AMPEKTOpUTE ce CbCTOM OT 6
(wecT) uneHa, onpegenexun ot ObwoTo crbpaHue.

(2) MaHgatbT Ha CbBeTa Ha AUPEKTOpPUTE € NeT roauHW,
6e3 orpaHuyeHue 3a npensdbvpaHe. MaHaaTbT Ha NbPBUS
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of the firstly elected Board of Directors shall be three
years.

(3) The members of the Board of Directors may be
individuals and legal entities. If a legal entity is a member
of the Board of Directors, it shall appoint and authorize an
individual to exercise the rights and perform the
obligations of a member of the Board of Directors.

Chairperson and Executive Directors

u3bpaH cbctas Ha CbBeTta Ha AuUpeKTopuTe e Tpu
rOAVNHM.

(3) YneHoBe Ha CbBeTa Ha aupexkTopuTe morat Aa Obaar
KakTo uaudecks, Taka W ropuaudeckm nwuua. B
nocrneAHvs cnydai, HpWAWYEecKOTO nvue onpeaens u
ynbnHomoLlaea pu3nyecko nuue Aa ynpaxHsaea npasara
U 3agb/KeHusTa My Ha uneH Ha CovBeta Ha
AvpekTopuTe.

lMpedcedamen u U3nbnHuUmMenHu dupekmopu

Art. 30.(1) The Board of Directors appoints one
chairperson from among its members. Upon its sole
discretion, the Board of Directors may appoint one or
more vice-chairpersons from among its members.

(2) The Board of Directors shall delegate the management
of the Company to two executive directors who shall
manage and represent the Company (‘Executive
Directors”). The Executive Directors shall be elected and
appointed with unanimity by the Board of Directors among
its members. The Executive Directors may be replaced by
a resolution of the Board of Directors at any time.

(3) The Executive Directors shall:

(i) represent the Company vis-a-vis third parties in
accordance with the resolution of the Board of
Directors on their appointment;

(i) organize and manage the day-to-day operations of
the Company in compliance with the applicable laws,
these Articles of Association and the resolutions of
the General Meeting and the Board of Directors;

(i) organize the implementation of the resolutions of the

General Meeting and the Board of Directors;

prepare and propose the balances and financial
statements of the Company and submit them to the
General Meeting for approval,

(iv)

(v) with

enter into the employment
Company's employees.

agreements

(4) In the course of performance of their powers and
functions the Executive Directors shall not perform any
action and/or transactions exceeding EUR 10,000 (ten
thousand euro) in value without the prior authorization of
the Board of Directors or the General Meeting (depending
on who is competent to resolve on a relevant matter)

Un.30.(1) CwbBeTbT Ha aupektopute u3bupa eauH
Mpeacegaten u3amexay csoute uneHose. [lo cBos
npeueHka CbBeTLT Ha AvpekTopuTe moxe aa usbepe u
eQVWH UNU noBeYe 3aMecTHUK-NpeaceaaTen u3mMexay
cBOWUTEe YneHoBe.

(2) CbBETHT Ha AUpeKTopuTe Aenerupa ynpasneHueTo Ha
[OpyXecTBOTO Ha ABaMa U3NbIIHUTENHW AUPEKTOPY, KOUTO
we ynpaensBat U npeacrasnasar  [IpyXecTBOTO
("M3nbRNHUTENHKU Aupekropu”). W3nbnHutenHuTe
[AvpekTopu ce u3bupar u HasHayasaT C eauHoaywwue oT
CbBeTa Ha ANPEKTOPUTE U3MEXAY HEeroBuTe YNEeHOBETE.
M3nbnHUTENHUTE AUPEKTOP NO BCHAKO Bpeme Morart aa
Obaar 3ameHsHM no pewedne Ha Cobeera Ha
AVpeKTopuTe.

(3) N3nbnHUTENHUTE AUPEKTOPU:

() npeactaensear [pyXecTBOoTO npeg TpeTu nuua B
cbOTBETCTBME C peweHveto Ha CovBeTa Ha
AVPEKTOPUTE, C KOETO Ca HaszHa4yeHu;

(i) opraHu3MpaT U PLKOBOANAT eXeAHeBHaTa AeHOCT Ha
[pyecTBOTO B CbOTBETCTBME C NPWUNOXUMOTO
3aKOHOAAaTencTBo, TO3W YcTaB W pelueHusTa Ha
O6buwoTo cbbpaHue n CbBeTa Ha AUPEKTOPUTE,;

(i) opraHusuMpaTr U3NBLIHEHWETO Ha PpelleHuATa Ha

O6uwoTo ctbpaHue u CbBeTa Ha AUPEKTOPUTE,

(iv) wsrotBaT W npepnarar GanaHca # duHaHcosWTe
otyeTn Ha [pyXecTBOTO, W M NPEACTaBAT Ha

O6woTo cvbpaHue 3a ogobperue;

(v)

CKMouBaT TPYAOBW [OrOBOPW CBC CMYXWUTENW Ha
[pyxecTBOTO.

(4) Mpu M3NbNHEHWE Ha CBOUTE NPaBOMOLUMA U YHKUMK
N3nbnHUTENHUTE  OWPEKTOpU  HAMar npaso  fAa
U3BbLPLUBAT AENCTBUA W/MNW CAEMNKU Ha CTOWHOCT Ha
10 000 (0ecem xunsdu) espo 6Ge3 npeaBapuTerHoO
onobpenne Ha CbBeTa Ha aupekropute unu O6LWOTO
cvbpaHue (cnopel ToBa B YMSA KOMMNETEHTHOCT nonaga
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expressed in writing.

(5) The Chairperson of the Board of Directors shall
execute the Assignment of Management and
Representation Agreements on behalf of the Company.

(6) Each Executive Director shall immediately and
independently inform the chairperson of the Board of
Directors of any circumstances which have a material
effect for the activity of the Company.

(7) Each member of the Board of Directors may request
the chairperson or any of the Executive Directors to call a
meeting of the Board of Directors to discuss separate
issues.

Meetings

CBLOTBETEH BLNPOC), U3PA3EHO B NUCMeEHa opma.

(5) Npeacepatenat Ha CbBeTa Ha AUPEKTOPUTE CKNKOYBA
gorosopute  3a Bb3naraHe Ha ynpasneHuneTo n
npeacTaBMTENCTBOTO OT MMETO Ha [JpyKecTBoTO.

(6) Bceku UanbnHuTeneH aupextop TpsibBa HesabasHo
HesaBuMcUMO Aa uHdopmupa npeacepatens Ha Cvbeeta
Ha AMpPeKTopuTe 3a HacTbnunuTe obCToATEenNcTsa, KoUTo
ca OT CblUecTBeHO 3HayeHwe 3a [JeiHocTra Ha
OpyxecTBOTO.

(7) Bcekn uneH Ha CbBeTa Ha AWPEKTOPUTE MOXE A2
fmoucka OT npeacegarens uNW KOWTO v da e oT
NanbnHWTENHWTE AWPEKTOPU Aa CBWKa 3acefaHve Ha
Cbeeta Ha Aupektopute 3a obcbxaaHe Ha OTAENHU
BbMNPOCHK.

3acedaHus

Art. 31. (1) The meetings of the Board of Directors shall
be chaired by the chairperson, and in his absence — by a
vice-chairperson (if appointed). The Board of Directors
shall adopt procedural rules on its meetings, unless the
General Meeting decides otherwise.

(2) The Board of Directors shall meet regularly, but not
less than once per three months, to discuss the status of
the company’s affairs and plans for future development.

(3) The Board of Directors shall be convened at meetings
at any time by its chairperson upon its own initiative or
upon request of a member of the Board of Directors. In
the absence of the chairperson the meeting shall be
convened by the vice-chairperson (if appointed)

(4) The Board of Directors meeting shall be convened by
a notice in writing sent to each of the members of the
Board of Directors, which shall specify:

() the place, the date and the hour of the meeting;

(i) the agenda of the issues to be discussed as well as
the draft resolutions;

(5) The notice shall be sent at least 3 (three) business
days prior to the scheduled date of the meeting.

(6) When the date, place, hour and the agenda of a
meeting of the Board of Directors have been specified at
a preceding meeting of the Board of Directors, the
attending members shall be deemed duly notified of the
scheduled meeting.

Un. 31.(1) 3acepanusita Ha CbBeTa Ha AvpekTopuTte ce
PBKOBOAAT OT npeaceaarens, a B HEroBO OTChLCTBUE OT
3amecTHUK-npeacegaren (ako uma Ttakbe). CbBeTLT Ha
AUpeKTopuTe npuema npouedypHW npasuna 3a csoute
3acenanus, oceeH ako ObuwoTo cvbpaxue pelun aApyro.

(2) CbBeTHbT Ha AupekTopuTe 3acefdaBa pefoBHO, HO He
no-manko OT BeAHbX Ha TpU Mmeceua, 3a Aa obcwxaa
CbCTOSHWETO Ha APYXEeCTBEeHUTE [ena U nnadHose 3a
6bOeLlo passuTne.

(3) CbBeTbT Ha AVPEKTOpPUTE Ce CBUKBA Ha 3aceaaHve no
BCAKO BpEME OT HEeroBusA npegceaarten, no Heroea
WHUMLUMaTMBa WNW No WCKaHe Ha Apyr uneH Ha CbBeTa Ha
avpektopute. B oTcwcTBueTo Ha npepceaarens,
3acedaHVeTo Ce CBUKBA OT 3aMeCTHUK-Npeaceaaren (ako
Mma TaKbB).

(4) 3acenaHusTa Ha CbBeTa Ha AWPEKTOPWUTE CE CBUKBAT
C NWCMeHa mnoKaHa, OTnpaeBeHa A0 BCeKW €awH OT
yneHoseTe Ha CbBeTa Ha AUPEKTOPUTE, KOATO CbAbpXKa:

() Ms\cToTO, Aatata M vaca Ha npoBexaaHe Ha
3acefaHueTo;

(i) [AHEeBHWST pea C BbNPOCUTE, KOMTO Lie ce obcwuxaar,
KaKTO W NPOEeKT Ha pelueHuaTa.

(5) MokaHaTa ce m3npawja Hait-manko 3 (Tpu) paboTHwM
[OHW Npeaw Aatarta Ha 3acefaHueTo.

(6) KoraTto pgartara, MACTOTO, YackT W AHEBHUAT pea Ha
3acegaHveTo Ha CbBeTa Ha aupekTopute ca Gunu
yTOYHEHU Ha npeaxoaHo 3aceaaHwe Ha CwbeeTa Ha
AUpeKTopuTe, NPUCHLCTBALUMTE 4feHoBe Ce cyuTaTt 3a
HaAnexHo yBEAOMEHW 3a NpeABUAEHOTO 3aceaaHue.
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(7) The minutes of proceedings of the sessions of the
Board of Directors shall be kept in a special book for a
period of not less than 5 (five) years. The chairperson of
the Board of Directors shall keep this book. The minutes
of proceedings shall be confidential and shall be certified
by the chairperson and the Executive Directors.

Powers of the Board of Directors

(7) Mpotokonute oOT 3acepaHusta Ha CbBeTa Ha
[IMPEKTOpWTE Ce CbXpaHaBarT B crewuanHa kHura 3a cpok
He no-manko oT 5 (nmeT) roauwHu. [peacenarensar Ha
CbBeTa Ha AupekTopute LWe BOoAW Tasu KHura.
MpoTtokonuTe ca KoHduAeHUWanHu v ce 3asepsiBat oT
npeacedarens u M3anbnHUTeNnHuTe AUPEKTOpM.

KomnemenmHocm Ha Chbeema Ha dupekmopume

Art. 32. (1) The Board of Directors shall resolve on any
matters which under the law or these Articles of
Association have not been conferred under the exclusive
powers of the General Meeting.

(2) With the following resolutions with respect to
transactions under Article 236(2) of the Law on
Commerce will be taken with unanimous consent by the
Board of Directors:

1. resolutions on the transfer, establishing of collaterals or
granting of usage rights over the entire or part of the
going concern of the Company;,

2. sale or otherwise disposal of the assets of the
Company, the total value of which, in any given year,
exceeds 50% (fifty per cent) of the value of the
Company’s assets, according to the latest certified
accounts, including sale, transfer or any other form of
disposal of the real estate property of the Company;

3. assumption of liability or provision of collateral on behalf
of the Company to one person or related parties
(regardless whether it is an Affiliate or a third party), the
value of which in any given year, exceeds 50% (fifty per
cent) of the value of the Company's assets, according to
the latest certified accounts, including the creation of any
security or other rights in rem over the Property;

Quorum and majority

Un. 32. (1) CbBeTLT Ha OWPEKTOpUTE pellaBa BCUYKM
BBLNPOCK, KOWUTO MO Cunata Ha 3akoHa Wnu HacToALwMs
YcTae He nonagar B U3KNoYUTENHaTa KOMNETEHTHOCT Ha
ObuwoTo cubpaHue.

(2) Mo eauHoaywHo pewexne Ha CobBera Ha
AUPEKTOpUTE Ce CKMiouBaT CnegHWTe CAENKM no un.
236(2) oT TbProBCKWUSA 3aKOH:

1. npexsbpnsHe, ydypeasBaHe Ha obeanedyeHus wunu
npefocTaBsaHe MOMN3BaHeTO Ha UAnoTo Wnu 4act oT
TbProBCKO NpeanpusTue Ha [pyxecTsoTo;

2. npoaaxba unv pasnopexaaHe no Apyr Ha4uH C akTuBM,
yuaTo obLia CTOMHOCT Npea TekyLlaTa roguHa Hagxebpns
NonoBUHAaTa OT CTOMHOCTTa Ha akTuBUTE Ha [pyXecTBOTO
CbIMacHo MOCMNegHUA 3aBepeH rofvlieH (UHaHCoB
OTYET, BKMIOYUTENHO MPexXBbpnAHe WNKU pasnopexaaHe
Nno ApYyr Ha4WH C HEABWXUMUTE UMOTU Ha [1pyXecTBOTO,

3. noemaHe Ha 3a4b/DKEHUss WNW NpeaocTaBAHE Ha
obe3neyeHnsa KbM €4HO NnuUe UNu KbM CBbpP3aHu Nnuua,
YMATO pasmep npe3 Tekylwara roguHa Haaxsbpns
NonoBUHaTa oT CTOMHOCTTa Ha akTUBUTE Ha APYXeCTBOTO
CbLIMacHO TMOCNeAHUA 3aBepeH roguweH UHaHCOB
OTYET, BKMIOYUTENHO yYpeasBaHeTO Ha KaksoTo u Aa e
obesneyeHne wunu BelWHWn npaea BBPXY HeABMXUMKTE
UMoTH Ha [lpy»ecTBoTO.

KeopyM u MHO3UHCMBO

Art. 33. (1) The Board of Directors shall hold discussions
and pass resolutions, if more than half of its members are
attending (in person or through authorization to another
member of the Board).

(2) No member of the Board of Directors may represent
more than one absent member.

(3) All resolutions shall be adopted with unanimity of all
members of the Board of Directors. In the event that upon
two consecutive instances (during a meeting or upon in
absentia voting) the Board of Directors shall have failed to

Un. 33.(1) CeoBeTbT Ha JAupekTopute npoeexaa
obcbXaaHUs U NpvemMa pelleHns, ako Ha 3aceaaHueTo
NPUCHCTBAT NOBEYE OT NOMOBUHATA OT HErOBUTE YNeHoBe
(NMM4HO WNKM Ype3 ynbnHOMOLIaBaHe Ha ApYyr 4neH Ha
CoBeTa).

(2) Hukol npucbeTBaly YneH He MOXe Aa MpeacTasnssa
noee4ye OT eAuH OTChCTBALL.

(3) Beuuku pelueHus ce B3emart ¢ e4guHoAyLWne OT BCUYKK
yneHose Ha CbBeTa Ha aupekTopute. B cny4ai 4e B 4Ba
nocnegoBaTenHu cny4an (B 3acegaHue nnu
HenpucbCcTBEHO) CbBETBLT Ha AUPEKTOPUTE HE MOXE Aa
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adopt a resolution on the same matter (or substantially
similar matters), one of the Executive Directors shall
convene a General Meeting and shall refer the matter for
resolution by the General Meeting. The resolution of the
General Meeting shall be binding upon the Board of
Directors.

(4) The members of the Board of Directors may pass
resolutions in absentia, if all members have declared in
writing their consent for the resolution.

(5) A ,member of the Board of Directors shall also be
deemed attending in case he/she has a two-sided
telephone, video conference or other connection, allowing
the verification of the person’s identity and guaranteeing
his/her participation in the discussion and the adoption of
resolutions. The votes casted by such member of the
Board of Directors shall be certified in the minutes of the
meeting.

(6) Unless otherwise provided by law or in these Articles
of Association, the resolutions of the Board of Directors
shall be passed by a unanimous decision of the members
of the Board of Directors.

Termination of the mandate of a member of the Board
of Directors

B3EME pelleHWe Nno eavH U Cbll BBLAPOC (MM no
CbLLECTBO CXOAHM BBNPOCW), eAnH OT W3nbnHUTEenHuTe
aupektopu cnepgsa aa csuka O6Gwo cwbpaHue w aa
OTHece Bbnpoca 3a paspewasaHe oT O6woTo cubpaHue.
PelweHneTto Ha obWoOTO cbbpaHue e 3aabMmKUTENHO 3a
CbBeTa Ha aupexTopuTe.

(4) YnenoBeTre Ha CbBeTa Ha AupekTopuTe morart Aa
B3EMaT pPELUEHUs W HeNPUCHCTBEHO, 8KO BCMYKKN YneHose
ca 3aAaBuNu NUCMEHO CbIMacueTo CK 3a PELLEHMETO.

(5) YneH Ha CbBeTa Ha AUpeKTOpuTe Cce cuuta 3a
npuchLCTBAL] W ako C Hero/Hes e Hanuue AByCcTpaHHa
TenedoHHa, BUASOKOHMDEpeHTa nnu 4pyra Bpb3ka, KOATo
no3ponsea yCcTaHOBABaHe Ha CaMOonU4HOCTTa Ha nuueTo
W rapaHTUpa, Ye TO MOXe Aa yyacTBa B 06CcbxKaaHeTo W
npuemaHeTo Ha pelieHus. [nacyBaHeTo Ha TakbB uneH
Ha CbBeTta Ha aupekTopute ce otbensssa B NpoTokona
OT 3acefaHueTo.

(5) OcBeH ako Apyro e npeasuaeHoO B 3akoHa Wniu B
HacToswwms Ycras, pewenusta Ha CobBeTa Ha
AVPEKTOpUTE Ce B3emaT C eauHoayLImMe OT YneHoseTe Ha
CbBeTa Ha gupekTopuTe.

MpexkpamsieaHe maHOama Ha 4neH Ha Cbeema Ha
dupekmopume

Art. 34. (1) The mandate of each member of the Board of
Directors may be terminated upon:

1. expiry of the mandate, unless it is renewed;

2. removal from office by a decision of the General
Meeting;

3. fiing a notice in writing for the discharge by a
member of the Board of Directors.

(2) Upon termination of the mandate of a member of the
Board of Directors, the Board of Directors, expect upon
the events under item 2 of the above paragraph, shall
convene a General Meeting to appoint a new member.

(3) The members of the Board of Directors, whose
mandate was terminated on the ground of items 2 or 3 of
paragraph 1 above, shall cooperate by providing any
reasonable assistance required by the Board of Directors.

Remuneration and guaranty for the management

Yn.34.(1) MaHaaTsT Ha Bceku 4yneH Ha Cweera Ha
AupeKTopuTe Moxe Aa 6bae npekpaTeH npu:

1.  n3TMYaHe Ha mMaHaaTa, ocBeH ako 6bae NoAHOBEH,

2. HerosoTo ocBobBoxaaeaHe no pewexne Ha ObujoTo
cbbpaHue,;

3. nopaeaHe Ha NMUCMEHO 3asBnexue 3a
ocBobo¥gaBaHe OT AMBXKHOCT KaTo uneH Ha CveeTa
Ha AupeKTopuTe.

(2) Mpu npekpaTsiBaHe MaHpata Ha uneH Ha CbBeeTa,
CbBETHLT HA AMPEKTOPUTE, OCBEH B CnyvauTe Ha T.2 OT
ropHata anuHes, ceukea OO6wo cbvbpaHue, 3a
Ha3HayaBaHe Ha HOB YNeH.

(3) YUneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE YWATO MaHaaT
e 6un npekpaTeH Ha OCHOBaHWe TOYKK 2 unu 3 OT anuHes
1 no-rope ca 3adbiKeHW [a oKasBaT BCHAKO pas3ymHO
cbaeicTeue, uanucksaHo ot CbBeTa Ha AMpEeKTopUTe.

Bn3HazpaxdeHue u 2apaHyus 3a ynpaseseHuemo

Art. 35. (1) The members of the Board of Directors may
receive remuneration. The General Meeting shall define
the amount and the rules on the payment of the

Un.35.(1) YneHoseTe Ha CbBeTa Ha AMpeKTopuTe morart
Aa nonyyaBaT Bb3Harpaxaexue. O6uioto cnuOpaHue
onpepens pasmepa W npasunara, B CbOTBETCTBUE C
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remuneration.

(2) Each member of the Board of Directors shall present a
guarantee for her/his management in an amount, defined
by the General Meeting, but not less than the three
months gross remuneration of the respective member.
The guarantee may be in the form of deposited shares or
corporate bonds of the Company.

Representation of the Company

KOWTO Bb3HarpaXaeHWeTo LWe ce 3annauia.

(2) Bcekm uneH Ha CbBera Ha [upektopute fAasa
rapaHuus 3a CBOETO ynpasneHve B pa3mep, onpegenex
ot O6uwoTo cvbpaHue, HO He NO-Manko OT TPUMECEYHOTO
OpyTHO  Bb3HarpaxaeHWe Ha  CbLOTBETHWUA  YneH.
lapaHuuaTa MOXe pJa Obae BbB opmara Ha
Aeno3upaxi akuum unu obnurauum Ha [pyxecTsoTo.

Mpedcmaesumencmeo Ha [pyxecmeomo

Art. 36. (1) The Company shall be represented before
third parties by the Board of Directors or the Executive
Directors acting only jointly.

(2) The representative authority of the statutory
representatives shall be entered into the Commercial
Register, and to this end the statutory representatives
shall submit a specimen signature.

SECTIONV. ANNUAL BUDGET

Annual Budget of the Company

Un.36.(1) Mo oTHoweHue Ha TpeTuTe nuua [pyXecTsoTo
e ce npegcTasnsea ot CbBeTa Ha AUpeKTopuTe Unu ot
U3NbnHUTENHUTE AMPEKTOPY, AeicTBalLM camo 3aeHo.

(2) MpeacrasutenHara BnacT Ha 33KOHHUTE
npeacTaBUTENU NOANEXW Ha BNWCBaHE B TbProBCKUS
PerucTbp, 3a KOeTO 3aKOHHUTE NpeacTaBuTenu npunarar
oBpasey OT NoANUCUTE CU.

PA3OENYV. rOOWWEH BIOOXET

roduweH 6r00xem Ha [pyxecmeomo

Art. 37. (1) On or before 1 November of each current
calendar year, the Board of Directors shall prepare and
approve a draft annual budget for the upcoming calendar
year.

(2) Draft Budget under para. (1) shall:

(i) contain a detailed monthly financial budget;

(i) be accompanied by a statement of all capital
expenditures to be incurred during the relevant year;
(i) be supported by the explanations, notes and

information upon which the projections underlying
such draft Budget have been based,

contain a statement of the Company’s funding
requirements, including the source and terms and
conditions of such funding, as well guarantees
required, if any.

(3) The draft Budget adopted by the Board of Directors
shall be submitted to the General Meeting for approval.
The General Meeting is entitled to make changes to the
Budget before its approval.

(4) The Budget shall be final and become effective
following the approval of the General Meeting.

(5) In case the Budget for a given year is not approved in

Yn.37. (1) B cpok go 1 HoemBpM Ha BCAka Tekylwa
kaneHgapHa roguHa CbBeTbT Ha AvpekTopwTe cneasa
na wuspabotu w npueme npoekt Ha blogker Ha
[pyXecTBOTO 3a cnejsalyara kanesjapHa roguHa.

(2) NpoekTsT Ha BlogxeT no an. 1 cneaea aa:

(i) coabpxa noapobHu OropxketTn  no

mMeceum;

thuHaHcoBM

(i) ©Gbae NpUAPYXKEH OT CnpaBKa 3a BCUYKKA KanuTanosu
pasxoaw, kouto npeactoun ga Obaar HanpaseHu
npes CbOTBETHAaTa roAunHa;

(i) 6bae nopkpeneH c oOscHeHUs, Oenexkun u

UHOpMaLns, Bb3 OCHOBA Ha KOWTO Ca HanpaseHu

NPOrHo3uTe, 3anoxeHn B broaxera,

(iv) cbabpxa cnpaBka 3a HyxauTe Ha [IpyXecTBoTo OT
duHaHcupaHe, BKMHOYUTENHO W3TOYHWK W YCINOBWS
Ha Takoea UHaHCUpaHe, KakTo U MHopmauus 3a
Heobxogumn  obesneveHuna, ako TakMBa Cce

npeaswxaar.

(3) Mpuetnar ot CbBETa Ha AWPEKTOpPUTE MNPOEKT Ha
Biogker ce npepoctaBs Ha O6uwoTto cbbpaHue 3a
onobperue. ObwoTo crbpaHue Moxe aa BHacs NPOMEHU
B brogxeTa npean o406peHNETO My.

(4) BrogxeTbT cTaBa OKOH4YaTENEH W BNW3a B cuna cnej
opnobpeHveTo my oT ObuwoTo cebpaHue.

(5) Ako 3a gagena roguHa He 6bae opobpeH Bloaxer B
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accordance with this Art. 37 prior to the beginning of such
year the Budget for the preceding calendar year shall
apply until the approval of a new one.

SECTION VI. ANNUAL CLOSING

Annual financial statement. Annual report

CBLOTBETCTBME C TO3W 4n. 37 npegn Ha4anoTto Ha
cbOTBETHarta roavHa, We ce npunara biogxkeTsT 3a
npeaxogHaTa kaneHjapHa roguHa Ao ogobpsisaHeTo Ha
HOoB BrogxerT.

PA3OENVI. rogulluHO NPUKNKYBAHE

Noduwen ¢punaHcoe omyem. [oduweH doknad

Art. 38. Every year by March 31* the Board of Directors
shall prepare an annual financial statement for the past
financial year and an annual report on the activity and it
shall submit them to the auditors, appointed by the
General Meeting.

Statutory Reserves

Un. 38. Bcecska roguHa, go 31 mapt, CbBeTbT Ha
AUPEKTOpUTE W3roTBS rOAWLLHUA (DUHAHCOB OTYeT 3a
uateknata (hWHaHCOBa roAwHa W rofgulleH aoknan 3a
geHocTTa U M npedactasa Ha u3bpanute ot O6woTo
cbbpaHve oguTopu.

3akoHoeu peszepeu

Art. 39. The Company shall maintain and use reserve
funds in accordance with the applicable legislation.

Distribution of profit

Yn. 39. [pyxecTBoTO Le noaabpxa W u3nonsea
pe3epBHU (hOHAOBE B CbLOTBETCTBME C U3NCKBAHWATA Ha
NPUNOXNUMOTO Npaeo.

PasnpedeneHue Ha neyanbama

Art. 40. The General Meeting shall pass a decision to
distribute the profit with a majority required under Art. 25,
after approval of the financial statements and in
accordance with the conditions, stipulated by law and in
the Shareholders Agreement.

SECTION VII. MISCELLANEOUS

Company’s Books

Un. 40. O6uwoto cvbpaHue B3uma pelleHnwe 3a
pasnpegenaHe Ha nevyanBata € MHO3WHCTBO,
onpeaeneHo cbrnacHo un. 25, cneg opobpeHwe Ha
(hMHAHCOBWUTE OTYETM U B CLOTBETCTBME C NPEABUAEHUTE
B 3aKkoHa u [loroBopa mexay AKUWOHEpWUTE YCNOBUA.

PA3OEN VI. PA3HMU

Knuzu Ha [py»ecmeomo

Art. 41. (1) The Company shall keep the following books:

1. Book of minutes of proceedings of the General
Meeting;

2. Book of minutes of proceedings of the Board of
Directors;

3. Shareholders’ Register,;

4. Bondholders' Book, in case of bond issuance;

5. Account books;
8. Any other records prescribed by law.

(2) The Shareholders’ Register shall include in writing: the
names and addresses of all holders of shares, PIN/PNF
or UIC of the holders of registered shares and it shall be
specified the type, nominal and issuing value, amount and
numbers of the shares, contributions made, performed

Un. 41.(1) Opy»ecTBOTO BOAWU CNEAHUTE KHUMA:

1. Kunura 3a npoTokonuTe oT 3acegaHusTa Ha O6ujoTo
cwbpaHue;

2. Kuwra 3a npotokonute oT 3acepaHusta Ha CbeeTa
Ha AUPEKTOpUTE;

3.  Knura Ha AKunoHepuTe;

4. KHura Ha oBnuraymoHepuTe, ako ca bunu usgasaHu
obnurauumu;

5.  CYeTOBOAHW KHUIK;
6. [pyru npeaBuaeHW CbC 3aKOH KHUIM.

(2) B kHurata Ha AKUMOHEpWTE Ce 3anuceaTt umeHaTa u
aapecute Ha BCuYkM cobcTBeHuum Ha Akuvu, EMFH/ITHY
unu EUK Ha nputexartenute Ha NOUMEHHW AKUMK K ce
otbens3Ba BWABLT, HOMWHanNHarta W emWcuoHHara
CTOMHOCT, BPOsAT M HOMepaTa Ha AKUWUWTE, HanpaBeHuTe
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transfers, paid dividends, if any, as well as any other data,
required by legislation in force or such data that are
deemed relevant by the Board of Directors. This
requirement shall be valid also for the interim share
certificates. The Shareholders’ Register shall be kept by
the Executive Directors of the Company. The Executive
Directives shall sign after each entry into the
Shareholders’ Register.

Definitions

BHOCKYW, W3BbPLUEHUTE MNPEexXBbpnsaHUA, U3nnaTteHuTe
OVBUOEHTW, ako MMa TakvWBa, KakTo W BCAKaKBW ApYru
AaHHW, U3UCKBaHU crnopef AeicTealloTo
3aKkoHOAAaTencTBO WNKU TakuBa, KOUTO ce c4yeTar 3a
peneBaHTHW oT CbBeTa Ha AupekTopute. Tosa
W3nCKBaHE Ce OTHAcs W 3a BPEeMeHHWTE Y4OCTOBEepeHus.
Khurata Ha AkuuoHepuTe Le Ce CbxpaHasa oT
ManbnHuTEnHUTE AvpekTopu Ha [pyxectsoTo. MoanucsT
Ha ManbnHWTENHUTE AWPEKTOpW cnegsa Aa ce nonara
cnepn BCSKO BNWCBaHe B KHUraTta Ha AKLMOHepUTe.

HecuHuyuu

Art. 42. For the purposes of these Articles of Association,
the following terms shall have the following meaning in
these Articles of Association unless the context requires
otherwise:

1. “Shareholders having Right of First Offer” shall
have the meaning ascribed in Art. 14, para. (1)
hereof;

2. "Share" means any common voting share with
registered value of BGN 1.00 (one) from the
registered capital of the Company as issued and
outstanding from time to time;

3. “Shareholder’ means any person holding Shares in
the capital of the Company from time to time;

4. ‘“Date of Receipt’ shall have the meaning ascribed
in Art. 14, para. (1) hereof;

5. "Closing Date" shall have the meaning ascribed in
Art. 14, para. (5) hereof;

6. “Company” shall have the meaning ascribed in Art.
1, para. (1) hereof;

7. “Executive Director” shall have
ascribed in Art. 30, para. (2) hereof;

the meaning

8. “General Meeting” shall have the meaning ascribed
in Art. 17 hereof;

9. “Notice of Invitation” shall have the meaning
ascribed in Art. 14, para. (1) hereof,

10. Right of First Offer" shall have the meaning
ascribed in Art. 14, para. (1) hereof;

11. “Offer Notice” shall have the meaning ascribed in
Art. 15, para. (2) hereof;

12. “Transferor’ shall have the meaning ascribed in Art.
14, para. (1) or Art. 15, para. (1) hereof, as the case

Un. 42. 3a yenuTe Ha To3u YcTas, OCBEH aKO KOHTEKCTbLT
He Hanara Apyro, TEPMWHUTE MO-AONY WMaT CreaHoTo
3HauYeHue:

1.  ,AKUMOHEpu C NpaBO Ha NMbPBO NpearnoxeHue"
HOCW 3Ha4YeHueTo, npugageHo B un. 14, an. 1 oT
TO3K YcTas,

2. LAkuua“ o3HavyaBa Bcsika OOMKHOBEHa akuwma C
npaeo Ha rnac ¢ HomuHanHa crtoiHocT ot 1.00
(egwH) neBs OT KanuTana Ha [lpyXecTBoTo, u3aageHa
U CblLUeCTBYBaLLa KbM CbOTBETEH MOMEHT;

3. “AKumoHep" oO3HayaBa BCAKO nuUE, KOETO KbM
CbOTBETEH MOMEHT npuTexasa AKUMKM OT KanuTana
Ha [1pyXecTBOTO;

4. ,Jara Ha nonyyaBaHe" HOCWM 3Ha4YeHWETO,
npuaaneHo B un. 14, an. 1 or To3m Ycras;

5. ,Jarara 3a npopax6a‘’ HOCM 3HaYyeHuero,
npugaaeHo B un. 14, an. 5 ot To3mn YcTas,

6. ,JpYyXecTBO" HOCW 3HA4YEHWETO, NpuaaAeHo B un. 1,
an. 1 ot To3u Ycras,

7. “WN3nbnHATeneH OuUPeKToOp’ HOCUM 3Ha4YeHWeTo,
npuaaaeHo B yn. 30, an. 2 ot To3u YcTas;

8. “Obuwo cubpaHue” HOCK 3HAYEHWETO, NPUAEAEHO B
yn. 17 ot TO3M YcTas;

9. ,MokaHa" HocW 3Ha4YeHWeTo, npuaageHo B un. 14,
an. 1 ot To3u YcTas,

10. ,MpaBo0 Ha nNBLPBO nNpeanoXeHue'  HOCU
3Ha4yeHueTo, npupgageHo B 4n. 14, an. 1 ot TO3MK
YcTas;

11. ,MpepnoxeHue" HOCW 3HA4YeHWETO, NpWAALEHO B
yn. 15, an. 2 ot To3n YcTas,

12. ,MpexBbpnuTen‘ HOCW 3HAYEHWETO, NPUAAAEHO B
yn. 14, an. 1 unu yn. 15, an. 1 ot 103K YcCTaB, B

Crtpanuua 23 ot 24 / Page 23 of 24



MpoTokon OT pelleHne Ha egHonuyHus cobeteenmnk Ha [anepus Bapua® EALL /
Minutes of resolutions of the sole shareholder of Galleria Varna EAD

may be;

13. “Fair Market Value” means the fair market value of
the Shares determined in accordance with a
procedure agreed between the Shareholders in the
shareholders agreement between the Shareholders
in the Company which is in force from time to time

Several provisions. Titles

3aBUCUMMOCT OT chny4asn,

13. “CnpaBegnuBaTta nasapHa CTOWHOCT' o03Havaea
cnpaeBeanueata nasapHa CTOMHOCT Ha Akuuute,
onpegeneHa cbrnacHo npoueaypa, YyrosopeHa
Mexay  AKuvoHepuTe B  goroBopa mexay
akuuoHepuTe B [pyeCcTBOTO, KOWTO € B cuna KbM
CHOTBETEH MOMEHT.

PazdenHu paznopedbu. 3aznaeus

Art. 43. (1) In case any of the provisions of these Articles
of Association contravenes mandatory rules of the
legislation in force the latter shall be applied.

(2) The titles in the Articles of Association shall not be
binding for the purposes of interpretation of the texts, for
which they are relevant and they shall be deemed
included only to facilitate reading.

Application of the Law on Commerce

Yn. 43.(1) Ako Hsikost OT pa3snopeabuTe Ha TO3n YcTas
NPOTUMBOPEYM Ha NOBENUTENHUTE HOPMKU Ha AEWCTBALLOTO
3aKoHOAATENCTBO, WE Ce npunarar nocneaHuTe.

(2) 3arnasusATa B YcTaea Hsma aa 6Gbaat obsbp3saLLn 3a
LuenuTe Ha TbNKYBaHETO Ha TEKCTOBETE, 3a KOUTO ce
OTHacAT, WU Le ce cyaTaT BK/IOYEHW caMo C ornej
ynecHsiBaHe Ha YeTeHeTo.

MpunoxeHue Ha Tbpa0&CKUs 3aKOH

Art. 44. For the matters, not governed by these Articles of
Association the Law on Commerce and any other
applicable legal act, which replaces, amend or
supplements it shall be applied.

Art. 45. Upon amendment or supplement of these Articles
of Association, a copy of the Articles of Association to the
respective date, certified by the party/parties representing
the Company shall be submitted at the Commercial
Register.

Language

Yn.44. 3a BunpocuTe, HEYpeaeHu ¢ To3n YcTas, Hamupar
npunoxeHwe pasnopeabute Ha Tbp2O8CKUA 38KOH W
BCEKWU APYr NPUNOXAM HOPMaTWUBEH aKT, KOWTO ro 3aMeHs,
M3MEeHS unu gonbnea.

Un. 45. Mpu nameHeHwe unu gonbnHeHWe Ha To3u YcTas
B TbProBCKUSi pErucTbp Ce NpeacTaBs npenuc oT Yctasa
C W3MEHEeHMATa KbM CbOTBETHaTa pJara, 3aBepeH OoT
NWLETO WK OT NuUuara, npeacTasnaBallu ApYKecTeoTo.

E3ux

Art. 46. These Articles of Association are executed in both
Bulgarian and English language. In case of discrepancies
between the two versions, the Bulgarian language shall
prevail.

Un. 46. To3u YctaB e w3roTBeH Ha Obnrapcku u
aHrnuiickm eauk. [puv npoTWBOopeuve Mexay pAsaTta
TeKCTa, NpeauMcTBO UMa GbNrapCKUAT eauk.
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