JPYKECTBEH JOI'OBOP HA
JPYKECTBO C OI'PAHHUEHA
OTIOBOPHOCT
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HApUYAHY 38e4HO MO-A0Ny ,.ChApYKHHUHTE”,
ce CBCTABM ¥ TIOANIMCA TO3M [JPYIKECTBEH
JIOTOBOP 3a CJIENHOTO:

I'saBsa |

Yaen 1
OBPA3YBAHE

(1) Vupenssame HpYIKECTBO C OrpaHHuYeHa
OTFOBOPHOCT NO  cMuchra Ha  [asa
Tpunanecera 0T ThProBCKYs 38KOH.

(2) IpyxecTBOTO OCBHILECTBABA CBOsATA JEHHOCT
B CBHOTBETCTBUE c OBArapckoTo
3aKOHOAATEJICTEO.

(3) Ipy:KecTBOTO €aMmO C€ pasmnopemsa Cue
CBOETO UMYILECTBO.

(4) pyxecTBOTO OTroBaps 3a CBOHTE
3a0BDKEHUS ¢ INOTO  CH  MMYLHECTBO.
ChApy)KHHUIMTE HE OTTOBapsT 32 3ab/DKEHUsT
Ha Jlpy}ecTBOTO ¥ TO HE OTroBaps 3a
3a0B/DKEHNSATA HA ChIPYKHULUTE.

Yaen 2
HAVMMEHOBAHUE

IpyXecTBOTO ¢ OrpaHuueHa OTFOBOPHOCT
OCBILUECTRSIBA Jedidoctra cu non
HauMeHoBaHuero: ,AAA HAPTHBPC” OC[H

ARTICLES OF ASSOCIATION
OF LIMITED LIABILITY COMPANY
“AAA PARTNERS” OOD, UIC
175354117

Today, 06.03.2026, by and between:

1. Angel Angelov Mitev,
2. Denitsa Dimcheva Doichinova,

and
3. Peter John Bandtock,
jointly  hereinafter  referred to  as

“Shareholders”, have agreed on and signed
the present Articles of association:

Chapter |

Arxticle 1
ESTABLISHMENT

(1) We do hereby establish a limited liability
company within the meaning of Chapter
Thirteen of the Commercial Act.

(2) The Company shall carry out its activity
in compliance with the Bulgarian legislation.

(3)  The Company shall dispose of its
property on its own.

@) The Company shall be liable for its
obligations with all of its property. The
Shareholders shall not be held liable for the
obligations of the Company and it shall not
be held liable for the obligations of the
Shareholders.

Article 2
FIRM

Company shall carry out its activities under
the name of ,,AAA IIAPTHBPC” OOJ and
shall be written “AAA PARTNERS” Litd.




M lle CE& u3NKcRa HA JaTHHKUA “AAA
PARTNERS” Litd.

Ynen 3
CEJAJIAIIE U AJIPEC HA
VIIPABJEHHE

JlpyecTBOTO € ChC CElauINe H aapec Ha
ynpasrenue: odnact Codus, o0IMHA
Cronuuna, rp. Codus 1172, p-u U3rpes, XK.
Iuanaban, yu. "Kpym Kronssxor" No [5A, et.
8.

Yren 4
CPOK

JIpyxecTBOTO ~ Bb3HMKBA ~ OT  [A€HA  Ha
prmceaHeTo B THpropekus —peructsp. To ce
yupe/siBa 38 HEOTPaHHUYEH CPOK.

Ynen 5
MPEAMET HA JEMHOCT

(1) IpyxecTBOTO MMa CJEAHHAIT TPEAMET Ha
neiHocT: KOHCYNTAHTCKY YCAyTH: BBTPEIIHO H
BLHIIHO ThPTOBCKA AEHHOCT; peKsama, JH3akH.
JNIMBKHT ¥ MApKETMHT; NOKYIKa U Mpojaxda Ha
HEIBMIKUMM MMOTH; IIPOY4YBaHE, NPOSKTUPAHE
¥ M3rpaXmaHe Ha Crpaiau; TbProBUs CBC
CTPOUTENIHH MaTepuani; TBPrOBCKO
TIOCPEIHUYECTBO, TNPEeACTABUTEJICTBO H
AreHTCTBO Ha MECTHH M UYXKNECTpPaHHH
(pusudeckn M IOPMAMHECKHM JHLER; BCSKAKBa
Ipyra eiiHocT, HezabpaHeHa OT 3aKOHa.

(2) [eiimocTra Ha  APYXECTBOTO  C€
OCBLIECTBARA B CTpaHaTa 1 HyxOuna.

(3) [lpyxecTBOTO MOXe [a yHacTBa 1O
pemenne Ha  OOmoto  cpOpanne  Ha
CLAPYKHHULMTE B CBLIECTBYBALM [APYIKECTBA
Wid B APY)ECTBA, KOMTO e ce obpasysar B
6baeule B cTpanaTa M 4y)KOWHA, CPOAHH UK HE
Ha HEroBUS MpeaMeT Ha JAEHHOCT.

in Latin spelling.

Article 3
SEAT AND REGISTERED ADDRESS

The seat and address of management of the
company is: Sofia 1172, Sofia District, Sofia
Municipality, lzgrev Region, 15A Krum
Kyuliavkov, floor 8

Article 4
TERM

The Company shall come into being as from
the day of registration in the Commercial
Register. It is established for an indefinite
period of time.

Article 5
SUBJECT OF ACTIVITY

4] The company shall have the
following scope of activity: Consultation
Services; internal and external trade activity;
advertising, design, leasing and marketing;
purchase and sale of real property; analysis,
project works and construction of buildings;
trade with construction materials;
commercial agency, representation to local
and foreign natural persons and legal entities;
any other activity which is not prohibited by
law.

(2) The commercial activity of the company
is carries in the country and abroad.

(3)  The Company may participate upon a
resolution of the General Meeting of the
Shareholders in existing companied or in
companies that shall be established in future
in the country and abroad, whether their
subject of activity is or is not similar to the
Company's subject of activity.




Ynen 6
KATIUTAJL

(1)  KanuransT Ha JIpy»KECTBOTO € B pasMep
Ha 15026,00 eepo (meTHameceT XUIAAH
ABAZIeCeT M LIECT €BpO) pasnperneneH Ha 15 026
(neTHageceT XWISAM ABAAECET W IUECT )paBHU
AANa, BCEKH eMH ¢ HOMMHANHA CTOHHOCT OT |
(enno) Espo.

) KanutamsT W3LSUI0 € BHECEH TIpH
peructpauys Ha JIpyKecTBOTO.

Ynen 7
JS51JICBE

¢) Jsanosete OT KanuTaaa Ha APYKECTBOTO
Ce NMOEMAT OT CHAPYKHHUUMNTE, KAKTO CACHBA:

Anren Amresios Murtes — 9014 (zeser
XUISIAM M YETHPUHaJEceT) Asa ¢ HOMMHAlHa
ctoitHocT oT 1 (enHo) espo Bceku uax 06O
9 014,00 espo, mpencrasnssaimy 59,99% ot
KamuTtana Ha JpyxeCTBOTO

Jenunna JTuvuesa Hoiiuuunosa- 1503 (xunsana
NETCTOTHH H TPH) Asia ¢ HOMHHAIHA CTOHHOCT
or | (eano) espo Bceku uau obuio 1503,00
eppo, npencrasissaiy 10% ot kanurana Ha
JPYIECTBOTO

Iurep Hdxon Bamarox - 4 509 (uervpu
XU NETCTOTUH M AeBeT) AA/la ¢ HOMHHAIHA
crofiHocT oT | (emHO) eBpo Beeku uam obio 4
509.00 eepo, npeacraenseamy 30,01% ot
Kanurana Ha JpyXKeCTBOTO

(2) Beexu nas maBa Ha ChIPYXKHHKA TIPaBo Ha
eaun riaac B O6moTo crOpaHue, Ha AUBHACHT U
Ha JHKBUAALUMOHEH [s/1 NpH NpPEKpaTABaHe Ha
JIpYXeCTBOTO, TPOMOPLMOHANEH Ha Jefa OT
xanurana ua Jipy>xectsoTo.

Yhen §
TIPEXBLPJISSHE HA JSJIOBE

(1) [pyxectBeHusT AN MOXE HAa ce
MpeXBBLPIS W HacledsiBa TpH YCIOBUSITA Ha

Article 6
REGISTERED CAPITAL

(1)  The registered capital of the company
shall be at the amount 15 026,00 euro (fifteen
thousand twenty-six euros) divided into
15026 (fifteen thousand twenty-six) equal
shares, each one with a nominal value of 1
(one) Euro..

(2)  The registered capital is fully paid up
as to the date of the registration of the
Company.

Article 7
PARTICIPATORY SHARES

(1)  The shares shall be divided amongst
the shareholders as follows:

Angel Angelov Mitev — 9 014 (nine
thousand fourteen) shares with par value of
EUR | (one) each or in total EUR 9 014.00,
representing 59,99% of the capital of the
Company

Denitsa Dimcheva Doichinova — 1 503 (one
thousand five hundred and three)shares with
par value of EUR | (one) each or in total
EUR 1503.00, representing 10% of the
capital of the Company '

Peter John Bandtock — 4 3509 (four
thousand five hundred and nine)shares with
par value of EUR 1 (ten) each or in total
EUR 4 509.00, representing 30.01% of the
capital of the Company

(2) Each share shall entitle a Shareholder to a
vote in the General Meeting, dividend and
liquidation quota upon dissolution of the
Company, proportional to the participatory
share in the capital of the Company.

Article 8
TRANSFER OF SHARES

(1) A participatory share in the Company




nacrosus Jorosop.

(2) [IlpexpbpasHeTo  c€  u3BbplIBA  C
HOTapHaHO 3aBEPEHHU MOAMHCH ¥ ChAbPIKAHUC
Ha OroBOpa 32 MOKYMNKo-Npoaaxoda Ha AfN0Be
1 ce BIMCBA B THPrOBCKHS PETUCTBP.

(3) IlpaBOTpHEMHUKBT e conuaapHo
OTroBOpEH ¢ MpaBOAATENS CH 32 HbIKUMUTE
KbM MOMEHTA Ha TIPEXBBPIISHETO BHOCKH
cpely Aena OT KanuTarna.

UYnen 9
IPABO HA TIPBB OTKA3

(1) B cayuyal ye TpeTO JIMLE € HaNpaBHIO
othepTa 32 MOKYIIKA Ha APYKECTBECHH AANOBE OT
xanuTasna Ha JIpY)XeCTBOTO W ApYTHsT/ApYyruTe
CHAPY)KHUK/CBAPYKHULM ~ €/ca  M3pasHi/u
HaMepeHue [a puemMe/aT KOHKPEeTHATa 0jepTa,
KaTto  Ipojame/aT  4acT  MAM  BCHUKH
TIpUTEXHKABAHW  OT  HETO/TIX  JAf0BE B
JlpyecTBOTO, TO3M ChAPYKHHK/CHAPYKHULM
e/ca AmBIKeH/M Oa TPEJIOKW/aT AANOBETE 3a
npofaxGa MbPBO Ha APYTHA/MTE ChAPYKHHLH,
KOMTO WMaT TpaBo Aa TIH  NpuaoOusT
MPONOPLIMOHANHO Ha NPHUTEXKABAHUA OT TAX AAN
B KanuTana.

(2) Axo OpYTUST/ ApyTUTe
ChAPYIKHUK/CHAPYIKHULH, CBITIaCHO
TIPEABHIEHOTO B al. | Io - rope He moxenae/
oXKenanT aa npuaobue/npuaoduat

MpenJoKEHUTE AS0BE B CHOTBETHHS NPOLEHT,
onpedeneH chruacHo un. 0 mno- pony B 14
(4eTHpMHANECEeT) AHEBEH CPOK OT MonydaBaHe
Ha MHUCMEHO TPEIJIONKeHWe no af. | oT To3!
YJIeH, CBAPYXHHUKLT/CHAPYKHULINTE,
KOHTO/KOUTO Kenae xenaaT Ja
npojafe/lpojajaT  uacT MM BCHYKH
TpUTEXABAaHW  OT  HEro/Tax  jajoBe B
Jpy»ecTeoTO, MOXe/MOraT Ja I npojane/at
Ha TPETOTO JMLE, Hanpasuilo odeprarta, Mpu
yCioBus, He no-OiarompuATHU OT  Te3M
IPEISIOIKEHH Ha ApYTus/npyrure
CHAPYKHUK/CHAPYKHULM (BKITIOYHMTENHO LeHa,
Ha4yMH Ha IUIAlIAHE, CTPYKTypa Ha CieNKaTta |
CpOK 3a M3MBIHEHME Ha cjaenkata Mo
npuaobuBaHe).

may be transferred and inherited.

(2) The transfer shall be performed by a
share purchase-and-sale agreement certified
by a Notary Public and it shall be registered
in the Commercial Register.

(3) The transferee shall be jointly liable with
such transferor for the contributions due at
the moment of such transfer for the
participatory share in the capital.

Article 9
RIGHT OF FIRST REFUSAL

(1) In the event that a third person has made
an offer for purchase of shares in the
Company and one or several of the
Shareholders  have  expressed  their
willingness to accept the offer with the result
of selling all or part of their shareholdings in
the Company, the Shareholder or the
Shareholders that intend to accept the offer,
shall be obliged to offer their share for sale
first to the other/others Shareholders which
are entitled to acquire them proportionally to
their stake in the Company.

(2) In the event that the other/others
Shareholders does/do not want to acquire the
offered shares in 14 (fourteen) days term as
of the receipt of the written offer under
paragraph 1 of this article, the Shareholder
or Shareholders who are willing to sell their
shareholdings in the Company, shall be
entitled to sell them to the third person under
terms and conditions which are not more
favourable than those offered to the other
Shareholders (including the price, the
conditions of payment, the structure of the
deals and the term for completion of the
acquisition).




Ysren 10
[IPABO HA IPHCBENVHABAHE

B cnyuait ye HAKOW/HAKOW OT CBHAPYNKHUUMTE
ce CBIMIACWAT Ja  OPEeXBBPAM/AT  WIH
nponaje/ar Ha TPETO JiMie HacT MM BCHUKH
CBOWM [HANOBE, BCEKM €AWH OT ApYyrure
CHAPYXKHULM MMa [IPaBo, HO HE U 3aiB/DKEHHE,
A& Ce TMPUCHLEAMHM KbM CAeNKata wuuiu
CHOETIKUTE, KATO MNpEeXBbpiv WM IpOoAaje Ha
TPETOTO JIMLE BCHYKMTE WJIM 4acT OT AAMOBETE
CH TIPONOPLUIOHANHO Ha CBOS IS B KanuTana
na JlpyxecTBoTo HO pasmepa Ha OOLWIOTO
KOJIMUECTBO JSIOBE - IPEAMET Ha npopaxbara,
MpH CHIIUTE YCNOBUSA KATO TE3H, MPENIOKEHH
Ha CHOTBETHUTE CHAPYNKHMLM OT TPETOTO JIMLE
(..Ipaso Ha npucheAUHABAHE").

Yen 11
PEJ 3A YIIPAYKHSBAHE HA IIPABOTO
HA [IPHB OTKA3 M IIPABOTO HA
NPUCBEIUHSIBAHE

(1) B cnysalt ue HaAKoH/HEKOM  OT
CBHAPYXHHLWMTE TONYuM/aT OT TPETo JHUE
(,,IIpeanoxuren”) odepra 3a 3aKynyBaHe Ha
BCHYKHM WM YACT OT JSJ0BETE, NPUTENKABAHU OT
nero/Tsax B pyxecrsoto (,IIpensnoxenne™) u
aKo CHLAPYXKHHKBT/LMTE C€ ChIIaCH/AT Ja
npueme/aT [lpeasOKeHHETo, TOrasa ToM/Te
Tpa6Ba MBHPBO [a OTNPABH/AIT nucMeHa odepTa
hi(e} IOpyTUTE ChAPYHHULH B
TIOCNENOBATEMHOCTTA, NIpeBrHAeHa B Wi 9 mno-
rope, ¢ KOSTO Ja MM MNpeaioxw/ar ga
npuaoGusaT  HEroBUTE/TEXHWTE  AAMOBE B
JIpy:KecTBOTO IIpH CBIUMTE YCAOBUS, KATO TE3U
no TIpeaNnoKeHUeTo, BISIIOUUTENHO OTHOCHO
KOJIMUECTBOTO ASUIOBE, LigHa Ha NpuAoOuBaHe U
CPOK 3a M3MbjiHeHHE Ha caenkaTa (.MImcmena
otheprTa’”).

(2) Axo HuKol OT ApPYTUTE ChAPYXHHLUM HE
YOPaXHW TIPaBOTO CH Ha TPBB OTKA3 M HE
npugobue  AssnoBeTe - TIpeJMET  HA
IpennoxenueTo, BCEKH €HH, B
[OCNeOOBATE/HOCTTa, NPEABUAeHa B wi. § mo-

Article 10
RIGHT OF CO-SALE

In the event that one or several of the
Shareholders agree to transfer or to sell their
shareholdings in the Company to a third
person, each one of other Shareholders or all
the other Shareholders shall be entitled to
participate in the deal/deals by transferring or
selling to that third person all or part of their
shareholdings proportionally to their stake in
the Company up to the total number of shares
— subject to the deal, on identical terms to
those which have been offered to the former
Shareholders by the third person (Right of
Co-Sale of a Shareholder).

Article 11
PROCEDURE FOR EXERCISE OF THE
RIGHT OF FIRST REFUSAL AND
RIGHT OF CO-SALE

(1) In the event that one or several of the
Shareholders have received an offer from a
third person (“Offeror”) for the purchase of
all or part of their shareholdings in the
Company (“Proposal”), and one or several
of them are willing to accept the Offer, then
they shall be obliged first to make a written
offer to the rest of the Shareholders in the
order énvisages in article 9 whereby to offer
them to acquire their shares under the same
terms and conditions as those envisaged in
the Proposal, including in respect to the
number of shares for sale, the acquisition
price and the term for completion of the
acquisition (“Written offer”).

(2) In the event that no one of the rest
Shareholders as per paragraph 1 of this
article, has exercised his right of first refusal
and has acquired the shares — subject fo the

Proposal, he shall be entitled to the right of

etn




rope, MOXe Ja YHpaXXHd MNpaBOTO CH Ha co-sale in conformity with art. 10 of these
npuCheAMHsIBaHe 1O un. 10, KaTo yuacTsa B Articles of association by participating in the
npojaxGata Ha Aanose Ha [lpeanoxmresns sale of shares to the Offeror proportionally to
NPOMOPLMOHANIHO HA JeJla CH B Kanuraia Ha their stake in the Company up to the total
JpyxecTBOTO A0  pasMepa Ha o6wmoTo | number of shares - subject to the deal, on
KONMMUECTBO IANORE, NOWCKAHK 33 MOKYIIKa OT identical terms to those which have been set
IIpeniokuTeNs, NMpu CHIIMTE YCIOBMA, KaTo forth in the Proposal.

Tesu 1o TIpeanomKeHHETO. (3) The Written offer must be sent not later
(3) Tucmenara o¢epra Tpabsa na Obae than 3 (three) days as of the receipt of the
oTIpaBeHa B cpok OT 3 (Tpu) paboTHM AHH OT Proposal and to have the following content:

nonyyasanero Ha [lpelioxeHUeTo W Ad uMa
CHIEAHOTO ChAbPIKAHME!

1. bpo#t  nsioBe — [pesMeT Ha
[TpeanoKeHneTo;

2. npepnaraHute 0T
yCIOBUS HA PO akoa;

3. cpoxsT 3a npuemane Ha IlucMeHaTa
odepra 3a npuaobuBaHe Ha [ANOBETE
MM, KO CBAPY)KHULIMTE HE XENasT Aa
npuemat [lucmenara oepra, CPOKBT 3a
OTHpaBsHe Ha OTrOBOp  JAJiM
ph3HaMepasar fa ynpaxsar [lpasoTo
CH Ha MPUCHEAMHABAHE, KaTo TO3H CPOK
He MOXe na Omnme no-geasr ot 14
(4yeTpuHaneceT) JAHM OT JaTarta Ha
nomyuasane Ha [lucmenata odepra
(,Cpox 3a npuemane”);

4, CpOKBT 3a M3IBJIHEHHE Ha CHENKAaTa 34
npunoGusane Ha Asanosere. TO3M CPOK
ue Moxe ga Obae mo-kparek or 30
(Tpunecer) JAHM M 33mbKaBa M
CBAPY)KHULMTE  Ja  Hpeanpuemar
HeoOXoANMHUTE aeiicTBIA 3a
NPUKUTIOUBAHE HA C/IENiKaTa ChIVIAcHO
AeHCTBALMTE HOPMATUBHU pasnopentn
¥ 106puTe ThPrOBCKH NPaKTHKH,

5. nokaszarteictsa, ue  [IpeinoXxuresnsT
pasriosiara ¢ HeoOXOAHMMUTE CPEACTBA 32
MNaljaHe Ha LeHaTta Ha [AsI0BETe —
npenmeT Ha [IpeanoKeHUeTo;

TpennoxuTens

1. number of shares — subject to the
Proposal;

2. the terms and conditions of the sale
offered by the Offeror;

3, the term for acceptance of the Written
offer for acquisition of the shares or
in case the Shareholders concerned
do not want to accept the Written
offer, the term for sending an answer
whether they intend to exercise their
right of co-sale where the latter term
should not be longer than 14
(fourteen) days as of the date on
which the Written offer was received
(“Term for acceptance”).

4. the term for completion of the
acquisition of the shares, which term
should not be shorter than 30 (thirty)
days and it is binding upon the
Shareholders who shall be obliged to
complete  the transaction in
conformity with the relevant
legislative rules and the good
commercial practices;

5. evidence that the Offeror has the
required funds to disburse the sale
price of the shares- subject of the
Proposal;

(4) CoapyxuuupTe MMat npaso na npunobust | (4) The Shareholders shall be entitled to
BCHUKHM [sUI0BE — NpeaMeT Ha [Ipennoxenueto, | acquire all shares — subject to the Proposal,
NpOTIOPLHMOHANHO HA fena M B Kanurana Ha | proportionally to their stake in the Company.
IlpyxectBoto. Chapywuuumre morar fa ce | The Shareholders may concur that they shall
CriopasyMmesT fAa TpumobusT asnoseTe B | acquire shares in proportion different of that
CHOTHOLIGHHE, PAsMYHO OT mpeasupeHoto B | set forth in the first sentence herein above. If




M3peueHHe MbPBO. AKO €IHH OT ChAPYKHULNTS
OTKaKe Ja yuyactBa B TNpHAOOMBAHETO Ha
JASNIOBETE, TOrasa APYTUTE CBAPYIKHHUHM UMAT
Npaeo Aa U3KYMAT BCHYKK AAJ0BE — NPEIMET Ha
TIpennoxKeHHeTo.

(5) Axo HAKOH/HAKOM OT CBAPYKHHLUTE
npueme/at [lucmenara odepra 1a npuaodHe/sT
ganoeeTe  — npesMeTr Ha llpeasioxeHueTo,
Tolt/te TpaGea aa otmpaew/aT B Cpoka 3a
npueMare MICMEHO YBEAOMISHHE 33 NPHEMAaHe
Ha [ucmenaTa odepta o
ChAPYKHUKA/CHAPYKHULIKTE, KOHTO/KOMTO
JKenae Kenaat Aa npojane/aT AsnoBeTe CH OT
Kanutana Ha JpyxecTsoTo.

(6) AKO HHKOH OT CBAPYXHHUMTE He MpHeMe
[ucmenata odepTa ga npunobue AanoBeTE —
npeamer Ha Ilpennoxkenuero B Cpoka 32
nipuemMaHe, ChAPYKHHUKBT/CHAPYKHHLIUTE,
KOWTO/KOUTO wenae xenant na ce
pasTIOpEAU/ST C JANIOBETE CH, MMa/T Npaso iaa
ru npogase/at Ha [lpennoxuress npu ycruoBus
HE I0-pa3fiMyHH OT Te3W, T[OCOYEHH B
ITucmenara odepra. Tlpm ckmoyBaHe Ha

clenkaTa/caenKuTe c [Mpenaoxutens
CBAPYKHUKBT/ChAPYKHULIUTE efca
IUTBXKEH/ [LTBKHA Ia OCHUTYpU/AT
YTIpaXKHSIBAHETO Ha [TpaBoTo Ha

NIpUChEAUHSBAHE NPH NPoAaK0aTa Ha AANIOBETE
cu Ha [peanoxurens cbraacHo uit 10.

(7) B cnyuail ye HUKON OT CBHAPYKHULITE HE €
u3pasw HamepeHue aa ynpaxuu Ilpasoto cu
Ha npuchenuHsaBane B Cpoxa 3a npuemaHe uiu
€ W3pasuil TAKOBa HAMEPEHHUE, HO He € yuacTeal
B npopaxbara Ha Asnose Ha [lpeqnoxurend no
NpUYMHH, 3a KOMTO
CBAPYKHUKBT/CBAPYHULUMTE, KOWTO IKEAaAT
Ja ce pasnopeisT C JA0BETE CH, HE HOCHT
OTTOBOPHOCT, TOraBa NOCHEAHATA/MOCNSAHUTE
1Ma/T TpaBo Aa npogade/at Ha Ilpeanoxuress
BCHYKMTE CW  ASIOBE — TIPEAMET Ha
[Ipennosxenunero.

(8) Tlpouenypata no ynpakHsBaHe Ha IPaBo Ha
OBPBHM OTKa3 W NpPaBO Ha NPHCHEAMHIBAHE Ce
fipuJarar 3a BcAKa oTAenHa odepTa, HanpaseHa
OT TPETO JIMLE O HSIKOH OT ChAPYKHHIUTE.

one of the Shareholders refuses to participate
in the sale, then the rest of the Shareholders
shall be entitled to purchase all shares —
subject of the Proposal.

(5) In the event that any of the Shareholders
accepts the Written offer for sale of the
shares — subject to the Proposal, they shall be
required to send a written notification for
acceptance of the Written offer to the
Shareholders who are willing to sell their
shareholdings in the Company during the
term for acceptance.

(6) In the event that no one of the
Shareholders accepts the Written offer for
sale of the shares — subject of the Proposal
during the term for acceptance, then the
Shareholders who are willing to transfer their
shareholdings in the Company shall be
entitled to sell them to the Offeror under
terms and conditions which are not more
favourable than those laid down in the
Written offer. When concluding the
deal/deals with the  Offeror  there
Shareholders shall be obliged to ensure that
the other Shareholders shall have the
possibility to exercise their right of co-sale of
their shares to the Offeror in compliance with
art. 10 of these Articles of association.

(7) In the event that no one of the
Shareholders ~ have  expressed  their
willingness to exercise the right of co-sale
during the term of acceptance, or they have
expressed it but, nonetheless, they have not
participated in the sale of shares to the
Offeror due to reasons for which the
Shareholders who are willing to transfer their
shares do not bear any responsibility, then
the latter shall be entitled to sell their shares
— subject of the Proposal, to the Offeror.

(8) The procedure for the exercise of the
right of first refusal and the right of co-sale
shall be applicable in respect to each and
every separate offer made by a third person
to anyone of the Shareholders.




Ynen 12
UMYIIECTBO

MmymecTsoTo Ha JIpY)KECTBOTO MpEICTAB/IABA
CBBKYNIHOCTTA OT TMpaBa ¥ 3aJbJKEHUS.
npumoOMTH BBB BPB3Ka C OCHLIECTBABAHATA OT
Hero AeHHOCT, BK/IIOUMMTENIHO M H3PA3eHO B
TapudHa CTOMHOCT KbM ONpe/ieNieH MOMEHT.

Yaen 13
BHOCKHU HA CBAPYXHUIIMTE

(1) Kanuranst Ha JIpykecTBOTO ce hopmupa
OT AANOBUTE BHOCKH Ha ChAPYKHUUHTE.

(2) [danosuTe BHOCKM CE€ MpaBsT TpeiH
NI0JaBaHe HA 3aSBJCHHETO 32 BIMCBAHE Ha
JpyxecTBOTO B T'hproBCKUs PETHCTBHP.

(3) AKo HsiKOM OT CHAPYKHULMTE HE U3ILIATH
Jefda CU B ONpelesieHWs CpoK, OCTaHajiuTe
CHADYXKHHUM MOTaT Ja TO H3KyNAT WM
nponazat Ha ApYro JiHue.

(4) Henapuuuute J470BM BHOCKH CE€ IIpaBAT
110 pefia Ha Wi.73 U ClieABalluTe OT ThproBeKys
33KOH.

(5§) Pasnukara MEXIY HOMUHAaIHATa
CTOHHOCT Ha [OIOBETE ¥ LIEHATd, N0 KOSTO Te
ca MNOETH OT CBLAPYXKHHUUHTE, CE OTHAacid B
KaMUTAJIOBUTE pe3epBy Ha JIpy»kecTBOTO.

Yrey 14
V3MEHEHUE HA KATITUTAJIA

(1) Tlo pemenue na O6woTo cBOpanue
KanuTaabT Moxe 1a ObAe yBeliH4eH, CbOTBETHO
HaMajeH CbpasMepHO Ha MNPHUTENKABAHUTE OT
CRAPYKHHUMTE  OANOBE, OCBEH @Ko 3a
CTOMHOCTTA Ha YBENHYESHUETO He OBAAT NPUETH
HOBH CBAPYXHHLH.

(2) FHsMenenwe Ha Kanurana crasa mo
eIMHOAYIIHO pELIEHHE HA CBADPYKHHLUUTE U
UMa CHJIa 33 TPETH JIMLA CIEH BIHCBAHETO MY B

Article 12
PROPERTY

The property of the Company shall consist of
aggregate of rights and obligations acquired
in relation to the activity performed by the
Company, including expressed in money at
any time.

Article 13
CONTRIBUTIONS OF THE
SHAREHOLDERS

(1) The registered capital shall consist of the
participatory share contributions of the
Shareholders.

(2) The participatory share contributions
shall be made prior to the filing of an
application for registration of a company in
the Commercial Register.

(3) If any of the Shareholders fails to pay
such Shareholder's participatory share in the
determined term, the rest of the Shareholders
may purchase it or sell it to another person.
(4) The in-kind participatory  share
contributions shall be made under the
procedure of art. 73 et seq. of the
Commercial Act.

(5) The margin between the par value of the
shares and their subscription price shall be
allocated to the capital reserves of the
Company.

Article 14
CHANGES TO THE CAPITAL

(1) By a resolution of the General Meeting
the registered capital may be increased,
respectively decreased, proportionally to the
participatory shares held by the Shareholders,
unless new Shareholders are admitted for the
value of such increase.

(2) An amendment of the registered capital
shall take place upon unanimous resolution
of the Shareholders and shall have effect in




THproBekus PETHCTEP.

(3) HamaneHunero Ha Kanurtana Ha
JpyKecTBOTO MOXKE 1a C€ U3BBPIUH 1PE3;
a. HamMajsiBaHe Ha CTOMHOCTTa Ha Iena

B Kanurana;

b. BpbillaHe Ha jJejia OT Kamyrana Ha
TIpeKpaTHiIHs YyHacTHETO cH
ChIPYHHUK;

¢c. ocsobo)knmaBaHe OT 3agb/DKEHMATA
34 BHACsSHE Ha HeusiiaTeHara 4acT
Ha jena oT Kanuraia.

Ynen 15
JONBJHUTEJHA HAPMYHA BHOCKHT

(1) Tlo pewenue mHa OObwoTto cubpaHue 3a
nokpusaHe Ha 3arybure W MNpd BpeMEHHA
HEOOXOAWMOCT  OT  TapU4yHU  CpEACTBa
CBAPYKHULMTE MOraT Ja ObAaT 3amb/KeHH Aa
HanpaBsAT AONBIHWTENHYW MApUyHM BHOCKH 3a
ofpenesieH CPok, ChPasMepHO C [SUIOBETE MM B
KamuTana Ha OPYXXECTBOTO, OCBEH ako Onie
TNIPEABUIEHO APYTO.

(2) HombaHuTENHMTE BHOCKM BbE BajlyTa C¢
npecMsATAT B Kamurtana Ha /JIpyXecTBOTO MO
Kypca KbM JEHS Ha BHaCsHe Ha BajyTaTa B
KanuTaja Ha ApYy’KEeCTBOTO.

(3) HonbanUTEeHUTE BHOCKYU HE C€ OTPa3sBaT B
kanuTan Ha JIpy>XecTBOTO. 3a TAX MOXE [a
YrOBOpPH APYKECTBOTO A4 M3MIATH JIMXBA.

Tnasa 2

Yewn 16
JIPABA ¥ 3ANBJIKEHNA HA
ChIAPYXKHUIIUTE

(1) CoApyxHULUMTE UMAT CHEAHUTE NpaBa:

a. Ila yuacTBaT B yNpaBieHHETO Ha
HpyxecTBOTO;

b. Jla yyacTBaT B pazNpeaeneHHeTo
Ha neyanbara cr00pasHO AAIOBOTO CH YHACTHE,;

respect of third parties after its registration in
the Commercial Register.

3) A reduction of the registered capital
of the Company may be carried out by:

a. decrease of the value of the
participatory share in the registered
capital;

b. return of the participatory share to a
Shareholder whose membership has
terminated;

¢. release from obligation for payment of
outstanding part of the
participatory share.

Article 15
ADDITIONAL CASH CONTRIBUTIONS

(1) By a resolution of the General Meeting
for the purpose of covering of losses and in
case of temporary need for cash the
Shareholders may be obliged to make
additional cash contributions for a certain
period, proportional to their participatory
shares in the registered capital of the
Company unless otherwise determined.

(2) The additional contributions in a foreign
currency shall be calculated in the registered
capital of the Company at the exchange rate
of the day of depositing of the currency to
the capital of the Company.

(3) The additional contributions shall not
affect the company's registered capital. It
may be agreed that the company shall pay
interest thereon.

Chapter 2

Article 16
RIGHTS AND OBLIGATIONS OF THE
SHAREHOLDERS

(1)  The Shareholders shall have the
following rights:

a. to participate in the management of the
Company;

b. to participate in the profit allocation, in




c. Ja mnony4aBaT mnpucnajamara
UM CE€ YacT — JMKBMOALIMOHEH M IPYIKECTBCH
Ol B cny'-xaﬁ Ha JIMKBU AUy Ha prﬁceCTBOTOZ
d. Ia ©6bmar wuundopMmupann 3a
CLCTOSIHHETO Ha APYKEeCTBOTO W HEromara
HeHHOCT, KAaKTO W Jia [IPOBEPABAT OTUETHATA MM

JOKYMEHTALMS;

e. Ila vckaT csuksaHe Ha OO6moTO
cnOpaHue Ha ChAPYNIHULMTE.
2) CpApYKHHLMTE umat CAeJHNTE
38 bIDKEHNS:

a. Jla W3mbiHABAT PELICHUATA Ha

Obuoto chbpanue ¥ Ha ApYyruTe OpraHd Ha
yIpaBjieHHe Ha APYMKECTBOTO, KOTaTo Ca B3CTH
B TIpEZIENWTE Ha TAXHATA KOMIMETEHTHOCT;

b. Jla oxasBaT ChAECHCTBME HA
APYECTBOTO HpPH OCHIUECTBIBAHE HA HErOBaTa
cTOnMaHCKa JeHHOCT.

(3) CoapyxHuuuTe  HAMAT TIpaBO  Ha
BH3HATPOKACHHS OT BHECEHMS Kamural 3a
oBpasysane Ha JIpyKECTBOTO.

Ypen 17
IIPABC HA UTHOOPMAIIUA

Beexy eaun o ChAPYKHHLMTE UMa Mpaso 1a
1odyuaBa TOAMIIHMS (UHAHCOB OTYET Ha
JpyxectsoTo, B cpok no 30 amm oOT
OpHKIIOYBaHe Ha  (uHAaHCOBAaTa  rOAMHAE,
He3aBepeHM CUETOBOAHM OTYETH HA BCAKO
Tpumeceure B cpok A0 30 AHM OT W3THUYAHE HA
CHOTBETHOTO TpHUMECEUHE, MECEHHH
HE3aBEPeHH CUETOBONHM OTHETH B cpok a0 20
[OHH OT Kpas Ha CBHOTBETHHS MECEL, KaKTo H
ropvineH 6romkeT B cpok 0o 30 axm mpeau
Ha4anoTo Ha tunancosara rojuHa.
WudopmanusTta me ObAe NpeaoCTaBsiHA Ha
OBArapcky ¥ aHrMHCKK e3uK.

Yaen 18
OTrGBOPHOCLT

(1) CoApyXHULMTE OTrOBapAT CONHAAPHO MU
HEOrpaHMyeHo npel JpyXecTBOTO 32 BpeauTe,
KOUTO Ca TpPHYMHEHHM IIPeAM  Herosara
perucTpaliysl Nopafgl HEMNojaraHe Ha rpuwarta

accordance with their share participation;

c. to receive their relevant part - liquidation
and company participatory share, in case of
winding-up of the Company;

d. to be informed for the condition of the
Company and its activity, as well as to verify
their accounting documentation;

e. to request convention of the General
Meeting of the Shareholders.

) The Shareholders shall have the
following principal obligations:

a. to fulfil the resolutions of the General
Meeting and of the other management
bodies of the Company, when adopted within
their competence;

b. to render assistance to the Company in
the performance of its economic activity;

3) The Shareholders shall not be entitled
to remunerations out of the paid share capital
for establishment of the Company.

Article 17
RIGHT TO INFORMATION

Each one of the Shareholders has the right to
receive the annual financial report of the
Company, within 30 days as of the end of the
fiscal year, quarterly unaudited financial
reports within 30 days as of the end of each
quarter, monthly unaudited financial reports
within 20 days after the end of the month, as
well as the annual budget within 30 days
prior to the start of the financial year. The
information shall be presented in Bulgarian
and in English.

Article 18
LIABILITY

(I) The Shareholders shall bear joint and
several and unlimited liability before the
Company for the damages caused prior to its
registration due to failure to exert the good

10




Ha A06pus TEProBeLl.

(2) Korato chpy>KHUK BUHOBHO HE H3MbIHABA
3abIKEHMATA CH 110 HACTOALUKA JOTOBOD, TOH
IBOKH BH3CTAHOBSIBAHE HA BCHYKM 3arylu,
TIOHECEHH OT APYXKECTROTO.

3 ChapyKHULIUTE OTroBapsT 3a
3a0B/DKSHUATA Ha Jpy>XeCTBOTO Jils)
CTOIMHOCTTA, U3pas3eHa B TIPUTEKABAHNUTE OT TAX
JANOBE OT Kanurana,

(4) Coapyxnukst ce ocsoboxgasa OT
OTTOBOPHOCT, KOTaTo HEM3NB/HEHHETO Ha
3aABIDKEHMETO MYy C€ IOb/DKH Ha TPHUMHA,
KOSTO He MOXE Aa My C& BMEHHW BbB BHHA.
Taxupa ca oOCTOSTENCTRATA, TPEACTABIIABALIY
HETIPEOJONHMa CHJIA, KOTATO ChAPYKHHKBT HE
€ MOFBJ fAa TM TMpedBHAM, HUTO Ja TH#
TNpEAOTBPATH C pasyMHM MEPKHU.

(5) B cayuaure Ha TmTpeaxogHaTa ajinHes
CHLAPYXKHHKBLT € JAnbkeH HesabaBHO fa
YBEOOMH NPYTHTE CBHAPYMHML, KakTo M Ja
OpefcTaBH  JOKYMEHT, MMall cuia  Ha
YIOCTOBEpEHNE 3a nogpobxocrure,
mpenusBuKand  Te3xw  obcrosrenctea. B
MpoTUBEH Ciiydall ToM Ak obeslieTeHHe B
pasMep Ha TNpPETbPHEHMTE OT APYXECTBOTO
BpEAH.

Ynen 19
HUPUEMAHE HA CHAPYHHUK

(1) Hos cwhapyxHHK ce npuema ¢ MHCMEHa
momba RO ObmoTo cLOpaHue Ha
ceapyxunmte. KpMm moabara 3aIbDKUTENHO
Tpabsa na Obiae MpUIOKEeHA AeKnapanus, ue
HOBMSIT CBAPY)XHMK TIpHeMa 4YJIEHCTBOTO B
JPYXXECTBOTO IIpH YCIOBUSTa HA HACTOALLMSA
JIOTOBOD.

(2) Obmoto cuOpaHHe Ha CHAPYKHHULMTE
pasriekaa Mondara Ha 3aceJaHue, HO He MO-
kbeHo or 20 (asameceT) OHW 0T HEHHOTO
MOCTBHIIBaHE.

Yiaen 20
OCBOBOXIABAHE HA CBAPYHHUK

trader's due diligence.

(2) When a Shareholder guiltily fails to fulfil
such Shareholder's obligations under the
present Articles of Association, such
Shareholder shall owe recovery of all losses
incurred by the Company.

(3) The Shareholders shall be liable for the
obligations of the Company up to the value
expressed in the participatory shares of the
registered capital owned by them.

(4) A Shareholder shall be released from
liability, when such non-fulfilment of such
Shareholder's obligation is due to a reason
that cannot be attributed to such Shareholder.
Such reasons shall be the circumstances
representing force majeure, when the
Shareholder could not have foreseen them,
neither to prevent them by reasonable
measures.

(5) In the cases under the previous paragraph
the Sharcholder shall be bound to
immediately notify in writing the other
Shareholders, as well as to present a
document having the effect of a certificate in
respect of the details that caused such
circumstances. Otherwise such Shareholder
shall owe indemnification in the amount of
the damages suffered by the Company.

Article 19
ADMISSION OF A SHARFEHOLDER

(1) A new Shareholder shall be admitted by a
written request to the General Meeting of the
Shareholders. The application must be
accompanied by a declaration that the new
Shareholder adopts the membership in the
Company subject to the present Articles of
Association.

(2) The General Meeting of the Shareholders
shall consider the application at a session but
not later than 20 (twenty) days as from the
receipt thereof.

Article 20
EXPULSION OF A SHAREHOLDER




(1) YuactueTo Ha ChAPYHCHHKE CE NPEKPATABA:

a. MpH CMBPT WM TOCTaBSIHE MOJ]
3anpeLleHue;
b. [pY H3K/IIOYBAHE;
C. npu IpeKpaTsiBaHe u
NMKBUAALMS HA APYXKECTBOTO;
d. Tip1 oOsBsBaHe B

HECBCTOSATENHOCT.

(2) Beeku CBAPY)XHHK MOXE Ja NPEeKpaTH
YYaCTMETO CH B JPYXECTBOTO C IMCMEHO
Npefu3BeCTHE, HANpaBeHO HaW-MalIKo TPU
Mecela Ipeiy JAaTaTa Ha NPEKPaTABAHETo.

(3) MmyiuecTBeHuTe MNOCHEAMUM C€ Yypexnar
BB3 OCHOB2 Ha CUETOBOAHMS OanaHc KbM Kpas
Ha Mecella, Npe3 KOHTO € HacThuia
TIpeKpaTsaBaHeTo.

(4) CrapyKHUKBT MOXKE A2 ObJie H3K/IOUEH:

a. aKO HE € BHECHJ NpPEeNBUAEHHUTE
JISIIOBY BHOCKH,

b. npM  CUCTEMHO uiaM  rpy6o
HapyllaBaHe Ha HacTosuuus Jlorosop, ¢ KOETO
Ipeyuy Ha JefHOCTTa Ha IPYKECTBOTO, 38 KOETO
MY € OTIIPaBeHO NUCMEHO NpeayNPEeKAeHHE.

c. B nocoueHUTE OT TBHProBCKUA
3aKOH CIly4au.

Taasa 3
Yaen 21
OPTAHM 3A YIIPABJIEHME HA
APYKECTBOTO

(1) Opraunn =Ha JpyxecTBOTO ca:

a. obwwo crbpanue;
b. yTIpaBUTEN
Uaen 22
OBIIO CHLEPAHUE

(1) ObwoTo cnbpaHue Ha CBHAPYKHULHTE €
BbPXOBEH opraH Ha JIpy»ecTBOTO M MOXKE Aa
B3eMa pelleHMs TI0 BCHYKM BBIPOCH BBB
Bpb3Ka ¢ aeliHocTTa Ha [IpyKEeCTBOTO.

(2) Obmoro cvOpanue ce CBCTOH OT

M The participation of a Shareholder
shall be terminated:

a. upon death or putting under judicial

disability;

b. upon expulsion;

c. upon dissolution and winding-up of the

Company;

d. when declared bankrupt.

(2) Each Shareholder may terminate such
Shareholder's participation in the Company
with a written prior notice made at least three
months prior to the date of termination.

(3) The property consequences shall be
settled on the grounds of an accounting
balance statement as of the end of the month,
when such termination took place.

4) A Shareholder may be expelled:

a.  if such Shareholder failed to make the
participatory share contributions;

b.  upon systematic or gross violation of
the present Agreement, whereby such
Shareholder obstructs the activity of the
Company, in respect of which violation such
Shareholder has
been given a written warning.

c. in the cases set forth in the
Commercial Act.

Chapter 3
Article 21

MANAGEMENT BODIES OF THE
COMPANY

(1) Bodies of the Company shall be:

a) the general meeting;
6) manager.
Article 22
GENERAL MEETING

(1) The General Meeting of the Shareholders
shall be supreme body of the Company and
may resolve on all issues related to the
activity of the Company.

(2) The General Meeting shall consist of the
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CBAPYXXHULIUTE.

Yraen 23
CBUKBAHE HA OBIIIOTO CHEEPAHHUE

(1) OBuwoto crOpaHue Ha CHAPYKHHUWTE Ce
CBMKBA OT YIIpABUTENs Hal-MaiKo eauH BT B
roguHaTa.

(2) YnpasuTensr € JbXKeH Ja CBUKa ODLWOTO
cpfpanMe ¥ [0 TIMCMEHO WCKaHe Ha
cbapyxHauMTe ¢ fsnose Ham /12 oT
KanuTana. AKO YNpaBUTENAT HE CBHKA
cpOpaHueTo B 2-ceqMU4EH CPOK,
CHAPYXHULMTE, TMOMCKANN CBMKBAHETO, HMaT
TOB2 TIPaBo.

(3) OBwoTo crOpaHue ce CBHKBA HA PEAOBHO H
M3BLHPEJHO 3acCAaHue upes MHCMeHa MOKaHa,
nonydeHa Hadi-manko 7 (cemem)  AHM
NpeABapUTEINHO.

Yien 24
YCJOBHS 3A PEROBHOCT HA
3ACEJAHUETO

(1) 3acesaHKETO HA CHIPYKHULUMTE € PEAOBHO,
aKO BCHUKO My 4JIEHOBE Ca [IOKaHEHH U Ha Hero
TIPUCHCTBAT CBAPYXHHULIHUTE Win
TIPeACTABUTENHN Ha CHIOPYXHHUIIUTE,
NpUTEKaBaliM TaKOBa AAJIOBO y4yacTHe B
KanuTana, KoiakoTo ¢ Heofxogmmo - 3a
o0pasyBaHe Ha MHO3MWHCTBOTO, TPEABHICHO C
TO3W [OrOBOp Y CBINIACHO  3aKOHA IO
BBIIPOCUTE, KOUTO Ca MNpPENBUAEHH B JHEBHHUI
pexn.

(2) Koraro O06moto cuOpaHue € peJOBHO
CBHKAHO, HO JMIICBa KBOPYM, CBHKBa CE€ HOBO
3aceJaHKe B CPOK HE NMO-PAHO OT 7 (Cemem) AHH
¥ He No-KbCHO oT 14 (ueTHpuHanzeceT) AHu. B
TO3H Cllyyail CBHKBAHETO CE M3BBLPINBA M0 PeAa,
ApeABUACH B NPEAXOAHHUA WIEH,

Ynen 25
KOMUIETEHTHOCT HA OBIIOTO
CHBPAHHUE

Shareholders.

Article 23
CONVENTION OF THE GENERAL
MEETING

(1) The General Meeting of the Shareholders
shall be convened by the manager at least
once in the year,

(2) The manager shall also convene a general
meeting upon the request in writing of the
partners whose interests amount to at least
1/12 of the capital. Should the manager fail
to convene a general meeting within two
weeks, the partners which have requested its
convening shall be entitled to do so.

(3) The General Meeting shall be convened
for a regular and extraordinary session by a
written notice, received at least 7 (seven)
days in advance.

Article 24
CONDITIONS FOR VALIDITY OF THE
SESSION

(1) A session of the General Meeting of the
Shareholders shall be valid, if all of its
Shareholders are invited and it is attended by
the Shareholders or representatives of the
Shareholders holding such share participation
in the share capital, as necessary to form
majority envisaged hereinbelow or by the
legislation in force on the issues contained in
the agenda.

(2) When the General Meeting is validly
convened but no quorum is present, a new
session shall be convened within no less than
7 (seven) days and no more than 14
(fourteen) days. In such case convention
shall be carried out under the procedure set
forth in the previous Article.

Article 25
COMPETENCE OF THE GENERAL
MEETING




ObwoTo cvOpanue Hma cleanara
KOMIETeHTHOCT:

1.

10.

1.

H3MEHS U Jorneiasa APYKECTBCHMA
JOTOBOpP, BISTIOYMTRIHO MPOMSHA Ha
nipenMeTa Ha aefHocT Ha J{pyxecTBoTo;
npUeMa U M3KJIIOUBA ChAPYKHHULIA. JaBa
chraacue 38  [peXBepJsSHE  Ha
APYHECTBEH As] Ha HOB  ujeH,
JNIOKOJIKOTO Ca CHa3¢HH YCJIOBMSATA,
yCTaHOBEHHW B TO3M Jlorosop; nasa
chbrjlacMe 3a YyupeasBaHe Ha 3afor
BbPXY ASANOBE OT KANMTAIA Ha
I pyxecTBoTO;

npueMa roAMIIHMA OTYeT W Ganasca,
pasnpedens mnedyandata M B3eMa
pelieHu e 38 HERHOTO M3IUIAILAHE;

B3eMa pelUIeHUE 334 HAMAMIBAHE H
yBEAMYABAHE HA Kanurana, Wunm
NpoOMsHA B MPaBaTa Ha ChAPYKHHLIMTE,
MPOU3THYANIH OT AA/I0BETE,

B3eMa pelleHHe 33 W3JaBaHe Ha [SUIOBE,
JdaBaly npedepeHUMaNHd npasa Ha
CBAPYXKHHLUTE;

B3eMa peElIeHue 3a W3JaBaHe W/HIH
yBenWyapaHe Ha Opos  AsJIOBETe,
NPefOCTABEHN 34 MOEMaHEe WM MOEeTH
OT  CHY)XHTERH,  JUPEKTOpH WM
KOHCYNTaHTH Ha J[py’KeCTBOTO, WK OT
Apyro TPeTo JHlUe, BKJIIOUHTENIHO
JOTOBOPH 3a OMUMS 32 NpunobuBaHe Ha
s

u3bupa yHIpaBUTEN , ornipenens
BB3HArpajMaCHUETO My u ro
ocBoBoMgaRa OT OTTOBOPHOCT;
HazHauasa H ocBooNAaBA
PETUCTPUPaHY OJUTOPH;

B36Ma pEIIEHHE 3a OTKpHUBAHE W
3aKpMBaHE HA KJIOHOBE H YYacTHe
ApPYTH ApYKECTBA,;

B3eMa pelleHHE 3a npuaoduBane
OTUYXAABAHE HA HEABWKUMM HMOTH M
BELLHM NpaBa BEPXY TAX;

B3eMa PELICHUE 32 NPeIsiBsIBaHe HCKOBE
Ha [ApYXECTBOTO Cpelly YNpaBureds
WIM  KOHTpPOMBOpa W  Ha3Hauasa
NpEACTaBUTEN 38 BOJEHE Ha TNPOLECU

o]

=

10.

11,

The General meeting shall:

amend and supplement the Articles of
Association including in respect to
change in the scope of activities of
the Company;

admit and expel shareholders, give
consent on the transfer of an interest
to a new shareholder upon fulfilment
of the conditions set forth in these
Articles of association; approves
Company’s equity pledge;

approve the annual report and balance
sheet, distribute the profits and
resolve on their payment;

resolve on the increase or decrease of
the registered capital, and/or change
in the rights ascribed to the
shareholders on the ground of their
stake in the Company;

resolve on the issue of shares granting
preferential rights to the shareholders;
resolve on the issue and/or increase of
the number of shares to be subscribed
by  employees, directors  or
consultants of the Company, or by a
third person, including stock options
agreements,

appoint a manager, fix his
remuneration and relieve him of
liability;

resolve on the appointment and
discharge of auditors;

resolve on setting up or closing down
branches and participation in other
companies;

resolve on the acquisition or
alienation of real property and real
rights therein;

resolve on bringing a company action
against the manager or comptroller
and appoint an attorney to proceed
with the suits against them;




cpeuty TaX:

12. B3emMa pelieHME 33 AONBAHMTE/IHH
Napr4Hi BHOCKH,

13.83eMa pelieHHe 3a TIPEKpaTsABaHe M
npeoSpazypaHe  Ha  JIpyXecTBOTO,
BKJIIOYMTENIHO HO HE ¢amMo  upe3
ClWBaHE, BNWBAHE, pa3feNaHe W
OTAENAHe  WNM  OPYyrH  NOoAoOHH
JEeHCTBUS, KAKTO M TPEXBBPISHETO Ha
USJIOTO MNIM Ha 4acT OT ThProOBCKOTO
NpeAnpUATHE;

4. p3ema pelleHUE 32 IIPEXBBPJISIHE Ha
aKTHBM, Ha NpaBa BbPXY aKTHUBH, WIH
yupeaseaHe Ha ofe3neueHus BBPXY
aKTMBM OT CBHIIECTBEHO 3HAUECHHE I
Ha 3HAuMTeNHa CTOMHOCT choOpasHo
Gusneca Ha JlpyecTBOTO.

I5.B3ema pewmieHus BBE  BpB3KAa C
YTpasKHsBaHe Ha  TIpaBaTa  Ha
JpPYKECTBOTO KarTo
CHAPYKHHUK/aKLHOHEP B apyre
ApPYXECTBO, peructpupaHo B buarapus
Wiy 9yx0uHa.

Yaen 26
MHO3HHCTBO 3A B3HMAHE HA
PEIIEHUS

(1) Pemenustanor. lur 2,an 1, w25 ce
B3eMAT ¢ MHO3MHCTBG Y4+ OT KanWTana,
peuwleHuATa MO T. 3, 1. 5, 7. 7, 7. 9. 1. 14 uT. 15,
an. 1, un. 25, ce B3eMAT ¢ MHO3HMHCTBO [TOREUE
oT % (IBe TpeTH) OT KanwTasa, a pelleHHsITa 1o
T. 4, T. 6 (B cayya#l 4e BOJAT 10 yBeIMHABaHE
Ha KanuTana), T. 12 1 1. 13 - ¢ eguHOZYymIHE OT
BCHUKH CHIAPYKHULI. Hsxnmousanusr
ChAPYXKHMK HE TrnacyBa M HETOBHSAT A ce
NpUCTIAAa OT KamuTana MOpU ONpeeisiHe Ha
MHOSUHCTBOTO. (OcTaHanute peIieHus Cce
B3€MaT € MHO3HMHCTBO NOBE4e OT %2 OT
Kanurasna.

(2) 3a pewenusara no ui1. 25, an. 1, 1.2, 4, 7 4
10 ce cncrars npoTokox B OOUKHOBEHA
nucMena Gopma, Oe3 ga e Heobxomuma

12.resolve on additional monetary
contributions;

13.resolve on the winding up and
reorganization of the Company
including without limitation in the
form of consolidation, merger, split-
off or split-up, as well as other similar
restructuring, as well as the transfer
of the whole or part of the going
concern of the Company;

14. resolve on the ftransfer of assets,
rights in or to assets, creation of
encumbrances over substantial assets
or assets being of a considerable
value taking into account the business
of the Company

15. adopt decisions related to the exercise
of the Company’s rights as a
shareholder in another company
registered in Bulgaria or abroad.

Article 26
MAJORITY FOR ADOPTION OF
RESOLUTIONS

m Resolutions under Itemns 1 and item 2,
paragraph 1, article 25 shall be adopted with
a majority of more than % (three fourth) of
the share capital, the resolutions under items
3,5 7,9, 14, 15, par. 1, art. 25, shall be
adopted with a majority of more than % (two
thirds) of the share capital, and resolutions
under Item 4, item 6 (in case they lead to
increase of the share capital), 12 and item 13
— unanimously by all shareholders. The
Shareholder to be expelled shall not vote and
its interest shall be deducted from the capital
when determining the majority. All
remaining resolutions shall be adopted by a
majority of ¥z of the capital.

(2) For the decisions under article 25,
paragraph 1, items 2, 4, 7 and 10 of
paragraph 1 of article 25 a written protocol
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HOTapyajiHa 3aBepxKa Ha TOAIIHCHTE w/unu
CbABPKAHUETO.

(3) Beexu chbapyHUK uMa TOJKOBA Iiaca B
06moTo crbpaHue, KONKOTO € HETOBUAT Adil B
KanuTana, OCBEH ako B JOTOBOpa € NMpeABUIECHO

Ipyro.

Yoen 27
YIIPABHUTEJ

(1) pymxecrsoTo ce [peacTaBiiBa M
YIpasJisiBa OT €MH WX TI0BeYe YIIPaBUTEU.
(2) VMmeHaTa Ha ynpaBHTENUTE CE BMHCBAT C
THProBCcKHsl pPErucThp, KaTo C€ TpPeAcTaBs
HOTapuajlHO 3aBEPCHO ChIjlacHe 1 06p336Ll oT
TIOATIHCE MY.

Ynen 28
PCHHAHCOBA I'OJMHA

(1) OunaxcoBa roguHa Ha JpyxecTBoTo
CbBIAJA C KajeHAapHaTa ronuHa.

(2) Tlwvpmara fuHancoBa roaWHA 3aII04BA OT
JaTata Ha perucTpauusTa Ha APYIKECTBOTO U
3aBbpllBa Ha 31 gekeMBpU chLIATa TOAHHA.

Ynaen 29
TIPEXPATSIBAHE W1 JIMKBUIALIVISI HA
JPYIKECTBOTO

(1) OpyxecTBOTO CE NpeKpaTsna:

a. 1o peieHue Ha OOmoTo chOpanue
Ha ChAPYWHULIMTE, B3€TO C €AHHOLYLIHO;

b. 4pes cnmBaHe WAMW BJMBAHE B
AKIMOHEPHO IPYXKECTBO WIH [PYXECTBO C
OrpaHuueHa OTTOBOPHOCT;

C. IpH 0OABABAHE B HECHCTOSTENHOCT;

d. 1o peuieHue CbA B NPEABUACHUTE OT

TbproBekys 3aKOH Ciy4ay.
(2) Tlpm mnpekparsBaHe Ha APYIKECTBOTO, Ha
ocnoBaHue 136 ot THProBcKHs 3aKOH ce
OTKpHMBAa TIPOW3BOACTBO NO NWKBMAALMS, KATO
JMKBUAATOPBT HA APYIKECTBOTO € YTIPaBUTENAT,
OCBEH aKo IpYro Juie He ObJe MOCOYEHO ¢
pewerue Ha O6woTo crlpanue.

shall be drafted without the necessity of
notarial certification of the signatures and/or
content.

(3) Each Shareholder has as many votes in
the general meeting as its interest of the
registered capital, unless the articles provide
otherwise.

Article 27
MANAGER

(1) The company shall be managed and
represented by one or more managers.

(2) The names of the managers shall be
registered in the Commercial Register, as
notary certified consent and specimen of the
manager’s signature must be submitted.

Article 28
FINANCIAL YEAR

(1) The financial year of the Company shall
coincide with the calendar year.

(2) The first financial year shall start as from
the date of registration of the Company and
shall end on 31 December of the same year.

Article 29
DISSOLUTION AND LIQUIDATION OF
THE COMPANY

(1)  The Company shall be dissolved:

a. by a resolution of the General
Meeting of the Shareholders, adopted
unanimously by all shareholders;

b. by merger with or acquisition by a
joint-stock company or limited liability
company;

c¢. when declared bankrupt;

d. by a resolution of the Court in the
cases provided for in the Commercial Act.

(2)  Upon dissolution of the Company of
the grounds of art. 156 of the Commercial
Act a liquidation procedure shall be opened,
as liquidator of the company shall be the
manager except where another person has
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Ynen 30
PEINNABAHE HA CIIOPOBE

(1) CpapyxHuuure 1€ Ce CTApasT A4 peLlaBaT
BBIIPOCUTE, MPOU3THHALEM UM BbB BpB3Ka C
YUPEOUTENHUA [AOTOBOp 4pe3  MpUATENCKU
NperoBopH.

{2) AKO He Ce NOCTUlHE CTOpasyMEHHe BCHYKH
cnopoe mexury ChbIAPYXKHHLMTE WIH MEXIY
Croapyxuuuute ©  JpyxecTsoTo 1ie Ce
peliaBaT OT KOMMETEHWTHMUTE ChAWIMLIA Ha
Peny6nuka Bparapus.

Ynen 31
KOHOUIEHITHATHOCT

(1) Beexn cbapyxHHK e AOBKEH jda CUMTa
Besika MH(poOpMaums, Kacaella AeHHOCTTa Ha
JpyKeCTBOTO MAM Ha JPYT CBAPYKHUK, KOSATO
My € CTaHana W3BECTHa B KayeCTBOTO MYy Ha
CBAPYIKHUK B LpyxecTBOTO, 3a
xoupuaenumanua. [lpenxoanara pasnopenba
He ce Ipuiara B ClyyauTe, KOraTo Tasy
naQOpMaLMS:

1. e myGanuHo JOCTHIHAE;

2. e Ouna Ha pa3noONOKEHME HAa CbAPYIKHHUKA
npeau yupeassaHe Ha JIpy:KecTBOTO ¥ He €
Buna npeaMeT Ha CHILECTRYBALLO
CaMOCTOSITENIHO 3aIbJDKEHHME 3a Cra3BaHe Ha
KOH(QHACHUMANIHOCT OT HEro;

3, ciegsa na ObAe paskputa MO CHUIATa Ha
33KOHa.

(2) Boexu chOpyXHWK ce 334B/DKABA Ja He
pa3kpuBa HMH(pOpMallKs, KOSTO MMa CTaTyT Ha
KOHDUASHLMANHA  CbIVIACHO  NpEeAXOjHara
anMHes OCBEH NpH YC/OBUATA, OIPEIS/IEHH B
Hacroawusa  [JpyxectBed  Aorosop.  AKO
pasKpuBaHeTO Ha KH(pOpMaLUs CE M3UCKBA MO
34KOH WM BB3 OCHOBA HAa akKT Ha JBPIKABEH
opraH, ChbABPKAHMETO Ha MHpOpMauLuATa, UIE
ObOe pasKpUTO CaMo CJej HW3MpallaHeTo Ha
NpeaBapuTesHO [HCMEHO YBEAOMIIEHHE [0

been appointed with a resolution of the
general meeting.

Article 30
DISPUTE SETTLEMENT

(1) The Shareholders shall attempt to resolve
the issues resulting from or in relation to the
Articles of Association by amiable
negotiations.

(2) If an agreement is not reached, all
disputes between the Parties, shall be
submitted to the competent courts of the
Republic of Bulgaria.

Article 31
CONFIDENTIALITY

(1) Each shareholder shall treat any
information concerning the Company or
another shareholder which he has obtained in
his capacity of a shareholder of the
Company, as confidential. The previous
covenant shall not be applicable in respect to
information which:

1. is publicly available;

2. has been in possession of the shareholder
before the set up of the Company and it is not
being subject to any existing separate
obligation of confidentiality of the other
party;

3. shall have to be disclosed in compliance
with the law.

(2) Each shareholder shall be under the
obligation not to disclose any information
being considered as confidential under the
previous paragraph unless it is made in
accordance to the conditions set forth under
these Articles of Association. If the
disclosure of information is required by the
law or upon an administrative order, the
content of the information shall be revealed
only wupon prior written notification
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38CErHaTOTO JIMIE WK APYIKECTBO.
(3) 3SampxeHumsTa 33 ClA3BaHE  Ha
KOHPHUASHUMANHOCT Lie OBJAT BamMIHH M
obBbp3Bamy 3a ChAPYKHULMTE B CpPOK OT 2
TOAMHM CNEX JaTaTa Ha [peKpaTtsBaHe Ha
yuacTueTo uM B JIpyxecTBoTO.

Yien 32
SAK/IIIOUHUTEJIHM PA3IIOPEABU

(1) Hacroswust [pyxKecTBeH AOroBop e
u3roTBeH B 2  enHooOpasHu  JBYE3MUHM
EK3SMIUIAD - 10 €AMH 32 ChAPYKHULNTE, eAHH
3a mpedcTaBsHe B TbProBCKUSI PErucTbHD 3a
peructpaius. Ilpd HECHLOTBETCTBHE MEWKAY
OBNrapcKus W aHrAMACKHS TEKCT, OBATAPCKUAT
UMa NpeAUMCTRO.

(2) TlocTMrHATOTO  CBIVIACHE  OTHOCHO
CBABPKAHUETO Ha TO3U JIoroBop, Kakto
CBOTBETCTBUETO MEXAY OQPOPMEHHUS TEKCT W
JeHCTBUTENHATA BOMs HA  CTPAaHUTE, C€
CKpensiBa C MOAMMCUTE HA CHIAPYNHULUTE
KaKTo clieqsa:

addressed to the concerned person or entity.
(3) The confidentiality obligation shall be
valid and binding on the sharehoiders up to a
period of 2 years after the date on which they
would terminate their shareholding in the
Company.

Article 32
FINAL PROVISIONS

(1) The present Articles of Association were
made in 2 uniform bilingual counterparts -
one for each of the shareholders, one to be
submitted to the Commercial register for
registration purposes. In case of controversy
between Bulgarian and English version
Bulgarian shall prevail.

(2) The achieved consent to the contents of
these Articles of Association as well as the
correspondence between the prepared text
and the actual will of the parties is confirmed
by the signatures of the Shareholders, as
follows:
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