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“ACM-BI' HHBECTHLINH” A]]

PA3AEJ I
OBILH PA3NOPEIBH

Yaen 1
Cratyr

“ACM-EI' HHBECTHUHH” AJ ¢ aKLUHOHEPHO
APYHRECTBO. ¢hraacHo wi. 64, an. |. 1.4 u un. 158 u
CleaBaiinte ot Owarapckus Thpropekis sakon
(.T37), cve craryr Ha IOPHANYECKO JHile cropea
neieTBatioTo Owarapcko 3AKOHOATENCTRO,
HapHYaHo no-Haratek .JIpyieersoro”,

Yaen 2
Dupma

(1) JpyweeTsoro me  ochinecresgn ThProncka
JACHHOCT 1101 HAMMEHOBAHHETO! “ACM-BI
HHBECTHLIMI" AL, koeto e Guae
H3NO3BAHO & HeroBata GH3HEC KOPECTIOHACHLUS,
MNEHATHH, PEKIAMHI W APYTH MaTepHay,

(2) B  ornowenmsta cn ¢ Owirapekn
UYIRACCTPANHN  (DH3NUCCKN U IOpHHYeckH Tiua
HpyxecTooro Hinoara dupmara cn, winvcana w
Ha  nathdmba,  kakto  cacasa: ASM-BG
INVESTICII AD.

Yaen 3
Cenmaanme n agpec ua ynpasaenne

(Havenen ¢ pewenue na Oéuomo CHOpARIe 1y

dryuoncpume,  nposedeno  na  18.12.2019 2
Cenaamuiero u  aipecst ma ViipaBicHie 1
Hpyaecraoro  ca: rp. Copua, nk. 1756, skx.

Harok”, ya. LJluesap Cranues™ No 5. C odapma
busnec Taywpe. crpasa A, er. 10.

Yaewn 4
Cpor

Hpymecrroro ce yupenssa 3a Heorpenenen cpok.

Yaen 5
[peaver ua aeiinocr

(1) Tpeaverst ua neiioct ua Hpyxkecrroto e
H3BLPWRAHE HA ClICANHTE ACHHOCTY:

HPOEKTIIPAHC. MPOH3BOACTBO. /IOCTABKA W MOHTAIK
Ha CHCTEMH 3a MPOH3BOACTBO Ha €Heprua ot

ARTICLES OF ASSOCIATION
of
ASM-BG INVESTICII AD

PART1
GENERAL PROVISIONS

Article 1
Status

ASM-BG INVESTICII AD is a Jjoint  stock
company under Art. 64, Para. 1, Item 4 and Art. 158
and the subsequent articles of the Bulgarian
Commerce Act (“CA™). being a legal entity
pursuant 1o the applicable Bulgarian Jaw.
hereinafter referred to as the “C ompany”,

Article 2
Company name

(1) The Company shall conduct commercial activity
under the name: “ACM-BI HHBECTHU M
AL, which will be used on s business
correspondence.  printed. advertising and  other
materials,

(2) In its relations with Bulgarian and foreign
natural and legal persons, the Company name may
also appear in Latin follows: ASM-BG
INVESTICIT AD.

as

Article 3
Seat and address of management

(Amended pursuant to resolution of the General
Meeting of Shareholders held on 18 Decenber
2019)  The registered  seat and  address  of
management of the Company shall be Sofia. Post
code 1756, lztok district. 5 Luchezar Stanchey Str.,
Sopharma Business Towers. Building A. f1. 10.

Article 4
Term

The Company is established for an indefinite term.

Article 5
Scope of activity

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

as

Design. manufacture, supply and installation of
energy production systems of renewable and



Bb30OHOBSEMH M KOMBEHLHOHATHM eHepruiiHu
H3TOUHHLIN. MPOM3BOACTBO M Npojamda Ha eHeprus
OT Bb300HOBAEMH " KOHBECHUHMOHAIHHA M3TOUYHHLIM
/efien nonyuaeade Ha HeOGXOAMMATA MHUCH3MS/.
HHIKEHEPHHTOBA IEHHOCT. CTPOMTENHO-MOHTANKHH
JEHHOCTH. TYPUCTHYECKH YCAYTH, MPOHIROACTRO M
npo,jiaxoa Ha 3eneelcKka MPOAY KL,
OCBLUICCTBABAHE HA YCIYIH M pa3BuUTHE B cepaTa
Ha CENCKHA M EKO-TYPH3IBLM. MOKYINKA HA CTOKH ¢
Ler mpoiaxkda B mhpROHAYANEH. npepadoTeH Hiu
oGpadoTen BHIL B CTPAHATA M B 4y KOHHA, npoaaxda
Ha CTOKH OT CO6CTB€HD NMPOH3BOACTBO, NOKV KA.
CTPOCHK HIIH 003aBeAIAHE HA HEABIIKHMH HMOTH C
Ul npoaamda.  H3MHT,  CKIAZ0BM  CAENKH.
KOMHCHOHHH, CRCAMUHOHHH H NPEBOIHH CALIKM,
ThProecko NPeaCTaBHTeNICTRBO H MOCPEAHHYULCTRO.

XOTEAHEPCKH,  PECTOPAHTLOPCKH. PEeRIANHI,
HHPOPMALMOHHN,  NpOrpanmHi, HMTIPECAPCKH W
APYTH - YCIYTH.  CACIKH € MHAYCTpHAIHA M

HHTEICKTYATHA cO0CTBEHOCT. KAKTO M BCAKA apyra
AeiinocT, nesalpadena OT 3aKoma.

(2) Jlpys#ecreoto Moske 1a NPUAOOHBA BCRKAKEH
Npasa.  HeOOXOAMAMM 32 OCLUICCTRARAHETO Ha
ApeaveTa My Ha JACHHOCT, KAKTO W 4 H3biisisa
BCAKAKBH  APYIH 307a4H.  KOUTO  WMaT 22 iel
YJICCHABAHETO. PAIBHTHETO WM PAZUIHPABALCTO HA
THProBCRATA MY JACHiHOCT B CHOTRETCTRIE
SAKOE.

ChC

PA3JE II
KATMHTAT H AKUMRN

Yaen b
Kannraa

(UTzvenen ¢ pewenne na Oduomo coiparnue ua
aryonepunie,  nposeoene  wa 11022022 2)
KanwraawT na Hpyvikecrroro suziuia na 7 133 216
AB. (CEACM MIIHOHA CTO NETAeCeT H TPH XHIs
JABecTa u lnecrHupaecerT JlCBH) ¢ BHCCCLH SR80,

Unen 7
Aruun

(1) Bewukn  akums pa Hpvikecrsoto  c¢a
OOMKHOBEHH, NMOUMEHHN. HATUUHN 1f Ce BIHCRAT B
KHHIATa Ha akunonepute Ha Jlpyiectsoro.

(2) Beska akums nasa npaso na AKUHOHEPA Ha eInH
rnac 8 OGmoro cuGpanue ua AKUHOHEPHTE # Ha
PaBHO NPaBO Ha AMBUACHT M HA JAHKBHAALMOHCH
JLT.

(3) Korato eamna axums ce [IpUTeRaBa OT 1ARBE HAH
fIOBEYE JIHUA. Te ONpeaeNaT MNoMek 1Y CH ¢ nHeMen
akT KOH wWe npeacraassa akuusta B OGWOTO
evOpanue (aedunmupano no-goay). INuavomoworo
CC BIHCBA B KHHIATA Ha aKIHOHEPHTE.

b

conventional energy sources. production and sale of
energy from renewable and conventional sources
fupon  obtaining  the necessary licenses/,
engineering. construction activities. tourist services,
production and sale of agricultural goods, services
and development of ecotourism. purchase of goods
for the purpose of their sale in original or processed
form in the country and abroad. sale of own
production  goods. purchase, construction or
furnishing of Real estate for the purpose of its sale;
leasing, stock transactions. commissions. shipping
and transport deals. trade representation  and
agency. hotel. restaurant, advertising. information.
software, impresario and other services. intellectual
and industrial property transactions. and any other
activity not forbidden by law,

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

PART I
CAPITAL AND SHARES

Article 6
Capital

(Amended pursuant 1 resolution of the General
Meeting of Shareholders held on 11.02.2022) The
share capital of the Company is BGN 7 153 216
(seven million one hundred fifiy-three thousand two
hundred and sixteen) and is fully deposited.

Article 7
Shares

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

(2) Each share shall entitle its holder to one vote at
the General Meeting of the Sharcholders. an equal
right to dividends and an equal right to a liquidation
quota.

(3) In case a share is owned by two or more
persons. they shall determine by a written
agreement which one of them shall represent the
share at the General Meeting (as hereinafter
defined). The proxy shall be entered into the



(4) Axumure (BpemcutinTe vaocrogepeHus) ce
MOAMUCBAT — OT  M3NLAHHTE.IHMA  1MPEKTOpP Ha
Apy’KecTROTO W ce noameuateaT ¢ newara wa
ApykecrsoTo.

({zvenena ¢ pewenve na Odugomo cobpanue na
aKiftionepume, nposedeno na 11.02.2022 o) (5)
Benuku akumum ca ¢ nomunanna croiHocT 28 fesa
BCAKA. OTHEUATAHN B KVNIOPH 110 €1HA. NeT i jqeceT
AKUHH W KpaTHH HA JECST aKLiMN,

Yaen 8
]'Ipexm.p.mue Ha arnunte

[pexenpantero na nouMerin akumum ce H3BBPLIBA
C AANPO. 3a 12 uma aefictBie No oTHOICHNHe Ha
JpyixecTnoTo. npexespassero ua akiun Tpadsa 1a
Ob/1e BAKCANO B KNMFATA Ha aKLHOHEpHTE.

Yoaen 9

Buoekn
(1) AkuwionepnTe ca Jmbany 1a HAMPABAT BHOCKI
CPCHIY 3anMCaHUTe akuum Ha J1aTata 3a niatane.,
onpeaeiacHa o1 Oduioro cuépanue (aednpano
NO-1001y ).

(2) Buockure no anmmesn (1) ce NpaBst H3LHI0 8
CPOROBCTE. onpeaeietn oT yeTasa 1an or OduoTo
chdpanie (nedwnupano 10-101y) Ha
Hpyikecrsoro.

(3) apuuuire BHOCKH co NPEBEKAAT N0 daHKoBa
CnmeTka Ha [pyecrsoro, onpeseiena ot
M3tbiamrennns ampextop.

(4) Henapuunnrte pHockn. ako uma Takusa. ce
H3BBLPUIBAT 110 PEAA, VCTAHOREH OT 3aK0HA.

YWaen 10
MMocaeannu o1 3a6asa na BHOCKH

(1) Ako B cpok or eamn meceu or aasane Ha
(HCMEHO  NPERM3IBECTHS, NHLATA. M3MAHANH B
3a0aBa 10 OTHOWEHHE HA BHOCKHTE CH. He I
BHECCAT,  Te  CC  CHMTAT 32  W3KTIOUCHHM,
lNpeamssectero crenra za 6vae obsseno s
THProBCKNS perueTLp.

(2) Mskmovennat ryGu akumvre cn u HanpageHTe
BHocku. Hanpasenure snocku ocragar B noisa ua
ApyiKecTBOTO M ce OTHACHAT BBE donn ..Pesepren”.
3ankcanuTe aKUMN, BHOCKHTE 32 KOUTO He ca Guitn
HAMPABCHH B CPOK. ce o0e3cHIBAT M Ha TAXHO
macto JlpyskecTBOTO npeanara sa npona;kéa HOBW
AKLIHH.

e

register of shareholders.

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

(Amended pursuant 1o resolution of the General
Meeting of Shareholders held on 11.02.2022) (3)
The nominal value of all shares shall be BGN 28
each. and the printed share certificates shall be for
one. five or ten shares, or multiples of ten shares.

Article 8
Transfer of shares

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

Article 9
Contributions
(1) The sharcholders shall make contributions for
the shares subscribed by them on the payment date
as resolved by the General Meeting (as hereinalter
defined).

(2) The contributions referred to in Article (1) above
shall be made in their entirety under the terms
provided for by these Articles of Association or
resolved on by the General Meeting (as hercinafter

defined).

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

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

Artiele 10
Consequences of Delayed Contributions

(1) It within a month after a written notification the
persons who have defaulted on making their
contributions do not make them. they shall be
deemed (o have been expelled. The notification
shall be published in the Commercial Register.

(2) The expelled person shall lose any right in its
shares and to the contributions made by it. The
contributions made shall inure to the Company and
shall be entered in its "Reserve Fund”. The
subscribed shares, the contributions for which have
not been made in a timely fashion. shall be
cancelled and the Company shall offer for sale new



(3) Uzkinousanero Ha AKLIHOHEP. CBLINACHO allMHEH
(1) u (2) ot TO3H unen ce Bnucra B KHHrata Ha
AKLHOHepuTe,

(4) Akumonepu. konro HAMPABAT BHOCKHTE CH Cbe
RBCHEHNE, AbkaT Ha JpyKecTBoTo 3aKOHHaTa
HXBA 32 cpoKa Ha 3adarata. JIMXBHUTE Ce OTHAaCHT
BLB honi ..Pesepsen™ na [pymecrsoro. 3a Cpoka
Ha 3a0aBaTa akUMOHEPHTE Ce NHLWABAT OT MPABOTO
¢i Ha raac 8 O6oTo cubparie (aedunnpano no-
A0y ).

Yoen 11
Bpemennn YA0CTOBepenns

(1) Cpewy wnanpasenure BHOcKH 3a CMETKA Ha
JAMUCAHHTE  aKIMKH  aKUMOHEPLT  nofyuasa
Bpemenno VAOCTOBEpEHHE, KbLICTO ce oTdennsna
pasnepLT Ha HatpageHure BHOCKH i
HCH3IIIATEeHATa 4aCT OT HOMMHAIHATA CTOIHOCT Ha
SANHCAHMTE  akuMM,  ako  MMa  Taxapa.  3a
BPEMCHHHTE VIAOCTOREPCHMS ¢€ NPHIAATaT RCHUIH
fipaskaa no sakon u 1031 Yeras, upeasuienn 1a
akuuure,

(2) Bpemennute vaoc OBEPEHHS Ce NOANUCEAT OF
Fsnbminrennnn wpesrop na Hpyieersoro.

Yaen 12
Kuura na akuuonepnre

B JlpyikectBoTo ce oA kunra ma AKUHOHEpHTE. B
KOATO e BIHCBAT  MMETO ¥ aApechT Ha
NPUTEIRATCANTE 1A  akuiM 1 ce  oTdensina
HOMHHAIHATA  CTOMHOCT. OPOAT M HOMEPHT Ha
akunure.  Beako  sumceame B knmrata ma
ARUHOHEpUTE  Ce  3aBepaBa ¢ noanuca  wa
Hanuauureans AMpexTop.

PA3JIEJI 11
YBEJWYABAHE H HAMAJISIBAHE HA
KATIMTATIA
Yaen 13
Criocodm 3a yseanuasane na eanuraia

Kanwranst  na
VBeHuen upes:

l. w3nasave ua nosn akumu:

2. YBeNUYABAHE HA HOMHHATHATA CTONHOCT
Ha Bee W3JAUCHHTE akL1H;

3.upe3 mnpespbiiaHe Ha  oGauranMH B
aKUHH.

pyixecrBoto  mowe 1a  Guae

Ynen 14
Yeeanuasane ua kanurana Hpes NpuBanuane
HA HOBH cpeacTBa

shares in their place.

(3) In the event of a shareholder being expelled in
compliance with Articles (1) and (2) of this Article.
this  shall be entered into the register of
shareholders.

(4) Sharcholders. which are in default in respect of
making their contributions. shall owe the Company
the statutory interest for the period of default. Such
an interest shall be entered in the "Reserve Fund” of
the Company. Such a shareholder shall not have the
right to vote on the shares for which they are in
default for the period of the delay:.,

Article 11
Interim Share Certificates

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

(2) The Interim Share Certificates shall be signed
by the Executive Director of the Company,

Article 12
Shareholders Register

The Company shall keep a register of sharcholders
with entries for the name and address of the holders
of shares. and for the face value, quantity and serial
number of shares. Each entry in the register of
shareholders shall be certified by the Executive
Director of the Company.

PART il
INCREASE AND DECREASE OF THE
REGISTERED CAPITAL
Article 13
Methods for Increase of the
Registered Capital
The registered capital of the Company may be
increased through:
1. emission of new sharcs:
2. increase of the nominal value of the already
emitted shares:
3. transformation of bonds into shares.

Article 14
Increase of the Registered Capital by Attracting
New Resources



(1) Kanurantt Ha [pyskecTBoTo ce yBenuHuasa upes
NPUBJIMMAHE HA HOBW CPEACTBA MO pelleHHe Ha
Obwoto cudparue (1eGHHRPAHO NO-10/1Y). B3ETO ¢
MHOZHHCTBO  OT  MNpeacTaBeHuTe O6uoTo
chOpaHie akuMu. npu vcaoeuwe ue na Ofwoto
chOpanne e NpeacTaBeHo MHO3ZMHCTBO OT akUHHTE
Ha JIpy/KecTBOTO. CBHITACHO NPeaBMASHOTO B 4.
28. B pewennero na  OBuwoto  cwulpanue
(nedpunipano no-aony) ce onpenens:

Ha

. pasvepsT Ha YBEITHUEHHETO!

2. BHIBT HA aKUMUTE., C KOMTO ce YBEnHuasa
KAnuTaa LT

3. CPOKBT Ha 3aNHCBAHE HA HOBHTE AKLIMH:

4. CPOKbT. B KOHTO NMPaBoTO HA AKUMOHEPHTE aa
NpUIOGHAT  HOBH  aKUHK  ChPazNMepHO  Ha
MPHTCHTEBAHNTE OT TAN aKLHH. C€ noracsea:

5. eMHCHOHHATA 1CHA HA HOBHTE AKLUHMH:

6. aKO YBEIMUCHUETO € C HENapHuHH BHOCKH -
NPEAMETLT Ha Te3d BHOCKH. OT KOM JHUA Te we
0BT HanpaseHd W HOMHHAIHATA CTofiHocT Ha
AKLHITE, 3aMHCatH CPeLly TE3M BHOCKH,

(2) llpenuc or pewendero 2a yeeiuuapade ua
Kany{raga  ¢e  M3Npaua  Ha o HENpPHCBLCTBAIWTE
akiuonepn B cpok 10 |5 (nerHatecer) juu cien
BIEMAHETO MY,

(3) B cpoka no an. 1. 1. 4 or To3u uien 14, koiito
He MoxKe f1a 0be no-manko ot | (eauH) mecell or
obapaaHeTo B TLProBCKHA  pervcTnLp  Ha
PELICHHETO 3a VBCIHYABAHE HA KaniTala, BCCKH
akunodep Moke 1a npuaodie uact oT HoRHTe
AKLIMIL  KOSTO CBOTBETCTBA HA HEFOBMA 147 B
Kannraia H|1€,1H _\'BL’.'"IH‘IE‘]B-’.IHCTO. I\KU B
OMpe/CcHHs  CPOK  ToBa  fpaso  He  Objle
YHP&KHEHO. aKUHOHEPLT. KOHTO HE YNpaKsisa
TOBA NPago wie 3aryén nparoTo cu aa npuiodne
TEE HOBM  AKIUIM 110 HACTOSIIMA KaT1TOo
ApyruTe akunonep(n) morar aa npuiaodusT M
nocoyuaT Apyro TPETo JAHUe J1a APWI00He BCHUKH
WIH HacT OT TE3H HOBH aKLIHH.

HYoaen 15

Veeanuasane na KannTana ¢be coderBenn
cpeacrsa na Ipyxkecrsoro

uien,

(1) Kanuranwt na [pykectBoTo Moske aa Ouie
VECIHYUEH UPE3 NPEBPLIIAHE HA LATATA HIK 4acT OT
neuanbata B kanutaga. Pewennero na Obioro
chOpanne (JeduHupato No-100Y) 3a VEeMHyaBaie
HA KamuTaia 1o 1o3H Ha4dHH €€ B3eMd HC [10-KbCHO
071 3 (TpH) Mecela cliel MPHEMAHETO HA FOIHILHHSA
(pMHaHcoBR OTHET 3a WITEKIATA rOAMHA C TAKOBA
MHO3UHCTBO OT [/1acOBETE Ha npeicTaBeHHTe
AKUMK, ONPEeNeleHO ChIIACHO [IPEIBHACHOTO B

(n The registered capital of the Company
shall be increased through attraction of new funds
by resolution of the General Meeting (as hereinafter
defined) made by the affirmative votes of a
majority ol the shares represented by the
shareholders present at the General Meeting where
a majority of all the shares represented by the
shareholders are present. as is required by Article
28. The resolution of the General Meeting
hereinafter defined) shall determine:

1. the amount of the increase:

2. the type of shares by which the registered capital
is being increased:

3. the deadline for subscription of the new shares:

4. the deadline after which the right of the
shareholders to acquire new shares pro rata to their
shares shall lapse:

5. the issuance price of the new shares:

6. in case the increase is to be made with in-kind
contributions. the object of these contributions.
which persons may make such contributions, and
the nominal value of shares subscribed against such
contributions,

(as

(2) A copy ol the resolution for increase of the
registered capital shall be sent to the non-attending
shareholders. within fifteen (15) days of the date ol
resolution.

(3) Each shareholder shall be entitled to acquire a
part of the new shares, pro rata to his share in the
registered capital prior to the increase. before the
deadline specified in Article 1. para 4 of this Article
14, which shall be at least | (one) month after the
publication of the resolution for increase of the
registered capital in the Commercial Register. 1f
this right is not exercised before the specificd
deadline, the non-exercising sharcholder shall
forfeit his’her right to acquire such new shares
under this Article. and the other sharcholder(s) may
acquire or cause a third party to acquire such new
shares. as a whole or in portion.

Article 15
Increase of the Registered Capital with
Company's Own Resources

(1) The registered capital of the Company may be
increased through conversion of part. or all. of the
profit into registered capital. The resolution of the
General Meeting (as hereinafter defined) for
increase of the registered capital in this manner
shall be made no later than 3 months afier the
adoption of the annual financial statement for the
past year and by such a majority of the represented
shares, as is required by Article 28.



un.28.
(2) Hosure akumn ce paznpenenar  wmeray
AKLUHOHEPHTC. CbPa3MEPHO HA VUAaCTHETO WM B
KanuTa/a 10 YBeIHUaBAHETO.

Yaen 16

Hamaansane na kannraaa

(1) Kanutarwt Ha JlpywecTBoTo Mowe 1a Obae
HamaiaeH vpes:
l. wavanssawe
aKuMuTe:
2. ofe3cHiBane Ha aKimm.
(2) KanuransT moske 1a ce Hamaasea 3a MOKPHBaHe
Ha 3aryGH, KOrato HAMAa 10CTATLUHO CPeaCTBa 3a
MOKPHBAHETO UM B CMICUHAIHNTE PE3CPBH 1 BLB
(omz “Pesepsen™ na JIpyikectsoro.

Ha HOMMHATTHATA CTOHHOCT Ha

(3) Hamanseanero va kanurana crapa o petenie
Ha Odworo cuGpanwe  (redumupato 110-101v),
FIPHCTO C TAROBA MHOZIMHCTBO OT rJacosere tHa
MPEICTABRHUTC  AKUKH,  ONPEIENeHo  CBhITIAcHo
npeasuiaenoro B o 28, Pewennero tpadra aa
ChIABPIKA [EI1Ta HA HAMAIABAHETO W jauiia.
KOHTO 1UE Ce W3BLPIIH,
Yoen 17

Otezcnasane 5a aRmnu
(1) Akumire morar fa ce ofescnnnar:
|. ROraro ue e Hﬂ[l[HlBL‘IIﬂ W3ISTIO  AbJKHMATA
BHOCKA OT ariionep:
2. ROFato € HIMEHeHa HOMHHAIHATA CTOHHOCT Ha
akumaTa:
3. KOraro akuisa e I2IYOeHA HAN OTRpATHATA:
4. KOTaTo ce HAMAIHBA KATTHTAIBLT.

HO

(2) Oe3cniaBaneTo ce HIRLPLIBA B elHOMECCHEH
CPOK CICL ITHCMEHO H3BCCTABAHE HA AKUHOHEPHTE.

Yien 18
IMorpusane ua 3aryén

JaryGure 3a Tekyinarta u npeaxoamata roamna ce
nokpueaT ot o . Perepren”.

PABAE IV
AKUMOHEPH - [IPABA H 3AILJIKEHNS

Haen 19

[Tpasa na akunonepure
Axuponepute Ha JIpyikecTBOTO HMaT fipago:
I. na raac 8 OGieto cuOpanue (neuunpano no-
A0IY). KATO €,1Ha aKLMA 1aBa NpaBo Ha euH riac:
2. 1a nosyvasar IMBHACHTH;
3. Ha AMKBHAAUHONEH J151;
4. 2a npUROGHAT ¢ NPEANOUHTANNE HacT OT HOBHTE
AKUHH. W3Jadenu NMpd VBEIHYABAHE HA KarnWraia,
KOATO CHOTBETCTBA Ha Je1a MM B KAMUTAna 10
YBETHUYEHHETO.

(2) The new shares shall be divided amc ong the
shareholders pro rata to their share in the registered
capital prior to the increase.
Article 16

Decrease of the Registered Capital
(1) The registered capital of the Company may be
decreased through:
I decrease of the nominal value of the shares:
2. cancellation of shares,

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

(3) The decrease of the registered capital shall be
effected by resolution of the General Meeting (as
hereinafter defined). made by such a majority ol the
represented shares. as is required by Article 28. The
resolution must state the purpose of the decrease
and the manner in which it shall be implemented.

Article 17
Cancellation of Shares
(1) Shares mav be cancelled in the following cases:
1. the contribution due from a sharcholder has not
been made in full;
2. the nominal value of the share has been changed:
3. the share has been lost or stolen:

4. decrease of the registered capital.
(2) The cancellation shall be made within a month
after written notification to the shareholders.

Article 18
Covering Losses

The losses for the current and the previous years

shall be covered with funds from the "Reserve
Fund",
PART IV
SHAREHOLDERS: RIGHTS AND
OBLIGATIONS

Article 19

Rights of Shareholders
The shareholders of the Company shall have the
following rights:
. to vote at the General Meeting (as hereinafler
defined). provided one share shall count for one
vole:
2. to receive dividends, if any;
3. 10 receive a liquidation quota, if any:
4. to acquire with preference a portion of any new
shares issued in incre: asing the registered capltal



3. aa MOAVYHAT MHCMCHHTE MATepHaIH. CBBP3AHH ¢
AHeshus pex Ha O6uworo cudpanue (redunnpano
No-107y). MM 73 Ce 3ano3MasT ¢ TAX B
ynpasaenueto na Jpyikectsoro:

6. 22 YILIHOMOUMAT MHCMEHO IPYrO JIMie a8 M
npeacrapisea B Oduloto cwbpanne (aedmnmparo
no-no7y).

aen 20
3arbakenns ua akunonepure
(1) Akunonepure na JIpyikecTBOTO ca w1hiHK na
BHECAT HOMHHAIHATA ::roﬁHoc:T Ha 3anucanuTe
AKIH B CPOKOBETC. OMPEICICHH C TOTH YCTAB HIIH
o pewenie na OSmoto chdpanue (1eduunpano
Mo-101y ).

(2)  Axumomepure ue  orrosapst
3aabiKkeHnaTa na JApyskecrsoro.

JHYMHO 34

PA3JEJN V
OPTAHH HA JPYIKECTBOTO
Hoen 21
Buone oprany

Opranu na JpyswectroTo ca;
(1) Obworo enbpanne wa aKuHonepuTe
cuopanne’)
(2) Coser
anpesropure™),

(.06

Ha  aupextopure  (LCneeT  Ha
Hoaen 22
Odmo cubpanne

(1) Obwoto cubpanne ce CLCTOH OT BEHUKH
AKLHOHCPH. AKunonepute-pHIMUeCKE  mnua
yuacrear B OGworo cudpanie Juuno wim upes
TTHCMEHO VITBIHOMOLIEH [MPEICTABHTE.
AKIBIOHEPHTE-IOPIAKYECKH  Anlla  yuyacTear B
OBuoro  cwuGpanne  uper  sakoHuure  cn
NPEACTABHTRIIN MK HPE3 MHCMEHO VITHIHOMOUIECHO
Of TN apyvro  anuwe. Yaen wa  cwBeta  1a
AHPEKTOPHTS HE MOIKE 14 npeacrapiiaea AKIHoHep.
OCBEH AKO € HETOB 3aKOHCH NPeaCTABMTEN.

(2) Ipurekareny va akumm, KouTo He Ca BHHCAHN B
KHIraTa na amummpme HE MOraT 1a yuacteysar
B O0uoro cwdpanie.

(3) Ynenosere na Chera Ha AHPEKTOPHTE BIeMaT
yuactie 8 OSutoro cnbpanie Ges npaeo Ha riac.
OCBEH AKO Ca aKLHOHEpH,
Yien 23
[Mposexaane

(1) Obwo cubpanme ce ceukBa 3a rommwmm
3aceaannn M W3BbHpEAHH 3acedadusn. oammHuTe
3aCCHaHnA ce mpoBex1aT B pamkute na 90 1mm
Cnen kpas Ha (puHaHcosata roamHa. Hapbmpeanu
3aceaanus MoraT 1a ce npoBeKIAT MO BCAKO BpeMme.

pro rata to their share in the regist
to such increase:

5. to receive written materials related to the agenda
of the General Meeting (as hereinafter defined). or
to review them at the management office of the

ered capital prior

Company:
6. to authorise another person in writing  to
represent them at the General Meeting (as
hereinafter defined).

Artiele 20

Obligations of the Sharcholders
(1) The sharcholders of the Company shall have the
obligation to make contributions covering the face
value of the subscribed shares within Lhc terms
specified in these Articles of Association or by
resolution of the General Mecting (as hereinafter
defined).

(2) The shareholders shall not be personally liable
for the liabilities of the Company.

PARTV
BODIES OF THE COMPANY
Article 21
Types of Bodies

The bodies of the Company shali be:
(1) the General Meeting of shareholders
"General Meeting"):
(2) The Board of
Directors™).

(the

Directors (the "Board of
Article 22
General Meeting

(1) The General Meeting shall consist of all
sharcholders. The shareholders that are natural
persons shall participate in the General Meeting
personally or through a representative authorised in
writing. The shareholders. which are legal entities
shall participate in the General Mecting through
their legal representatives or through another person
authorised by them in writing. A member of the
Board of Directors cannot represent a shareholder.
unless he is a legal representative of the
shareholder.

(2) Holders of shares. which have not been entered
into the shareholders book, shall not participate in
the General Meeting.

(3) The members of the Board of Directors shall
take part in the General Meeting with no voting
rights, unless they are sharcholders.

Article 23

Sessions
(1) The General Meeting shall consist of annual
meetings and special meetings. The annual meeting
shall be held within 90 days afier end of each [iscal
year. The special meeting may be held at any time
whenever necessary.



KOraTo € HeOOXOANMO.

(2) Mamsanwreanust JAMPEKTOp MmpejcelarencTsa
Obwoto cvbpanne kato IMpeacezaren,

Yaen 24

CBHKBaHe
(1) OBworo cubpanme ce caukpa Ha 3acesanme or
CpBeTa Ha Iupextopute, B ChOTBETCTEHE C
HacTosumaT Yerae. To moske 1a dbae chukano o
M0 HCKAHE HA AKUHONEPH. KOMTO NOBeve OT TpH
MECCLA NPHTERABAT AKLMM. MPEACTABIABALLY [10HE
5 % oT1 kanuTana.

(2) AKO B cIHOMECCHEH CPOK OT HCKAHETO 110 at. |
Ha aKUHOHEPHTE, NPHTEKABALLH MOHE 5 Ha CTO oT
KanuTata, 10 He Obae YAOBIETBOPEHO MM aKko
Obworo cwGpanne ne Gnie nposeneHo B 3-

MECEUEH  CPOK  OT  3asiBSBAHE HA  HCKAHCTO.
ORPLIKHHAT Ch 110 ceaannuero na JIpys#KecTroro
comipa O6wo  cwOpanpe  wan  osjsacTsea

ARUHOHEPUTE, MOHCKAAN CBHKBAHETO. HAHW TeNCH
npeacrasiren aa CBHKA cnOpaneTo.
OGcroatencreoto. ve axummie ca MPHTEKABAHN
MOBEUE OT TPH Mecena. ee YCTaHOBABA NPe1 Cba ¢
HOTAPHATHO 3aBepeHa JCKIapatiis.

(3) Cuoersr Ha JAHPCKTOPUTE € L1hKeN 1 CBHEKA
OBworo endpanue B cacanmre ciyyau:

I. saryGure wa Jlpyikectsoro manx BLPIST esHa
aecera (1/10) uaer ot kanntana:

2. cpeuty JpyswecTBoTo ¢ 3anounaio NMPOHBOICTBO
30 O0SBABAHC B HECHCTOATENHOCT:

3. HKOHOMIYCCKATA CTAOHIAHOCT Ha Hpyxecreoro e
HCTPaLICHa 1 ¢ HeOOXOANMO 14 ce npeanpuesmart
agiicTain o1 O6woTo cuépanie:

4. npu BL3HIKBAKE HA CBLOMTIE, NocoueHo B wy, 27
no-1041y wan CLBETLT Ha AMpPEKTOpUTE pewn, ye e
BLIHHKHAIO ChOMTHE., HIMCKBAIO petleHieTo Ha
4KLHOHEpHTE.

(4) Ceuxpanero ce wignpuisa Upes odsrarave Ha
noKama B THProRekHs PerncTsbp, He NO-KLeHo OT 30
(Tpuaecet) aum  npeam natata na  O6woto
CLOPAHHE MAW BPLUBAHE HA MHCMEHH MOKANN Ha
ARUHOHCPHTE. AKO AKUMMTE Ca NOUMEHHH. HEe No-
KBCHO OT 14 (YeTnpunateceT) auu npean jarara na
OSwoto cubpanne; npn yeaoeme, ve ako ok
AKUHOHCPH  €MHHOAVUIHO  C€  ChITHICHT  3a
fiposertaneTo va O0woTo cnbpatine, nocoueHusT
MO-rope Cpok Moske 1a Obae ChkpaTen.

(5) Hokanara Tpadpa na ChAbPKA  HA-MAIKO
CACAHNTE JaHHM:

I. dpupmata u ceraanmero va Hpyskecreoro;

2. MACTOTO, AaTata M wachT Ha 3acejlaHHeTo Ha
O6woTo chLopanue:

3. Bnaa na OBwoto cubpanme;

(2) The Executive Director shall preside over the
General Meeting as a Chairman.

Article 24

Calling the General Meeting

(1) The Board of Directors shall call the sessions of
the General Meeting in accordance with this
Articles of Association. As well. a session may be
called and upon request of the sharcholders that
possess shares for more than three
representing at least than 5% of the capital.

months.

(2) In case a session of the General Meeting is not
called within a month from the request of the
shareholders holding 5% of the capital. or in case
the session of the General Meeting is not sit in
within (three) 3 months from the request's ¢laim.
the District Court at the seat of the Company shall
call the General Meeting or it shall authorize the
shareholders who have requested the calling of the
session. or their representative, to call the session.
The circumstance that the shares are possessed for
more than three months is certified before the court
by a notary legalized declaration.

(3) The Board of Directors shall call the General
Meeting in the following cases:

I there are losses of the Company exceeding one
tenth (1/10) of the registered capital:

2. bankruptey proceedings against the Company
have been initiated:

3. the economic stability of the Company is

Jeopardised and there is need for action by the

General Meeting;

4. any event stipulated in Article 27 hereof occurs
or the Board of Directors determines that an event
requiring the resolution of the shareholders occurs.

(4) The session shall be called by publication in the
Commercial Register of an invitation not later than
(thirty) 30 days prior to the date of the General
Mecting or by serving to the shareholders of written
invitations, il the shares are registered, not later
than 14 (fourteen) days prior to the General
Meeting: provided. however. that if all shareholders
unanimously consent to holding a General Meeting.
the above-mentioned notice period may be
shortened.

(5) The invitation for the session shall contain at
least the following information:

I. the name and the registered office of the
Company:

2. the place, date and time of the session of the
General Meeting;



4. cvobuwenue 3a GopyanHoCTHTE. KOUTO Tpsdea Ja
Ob1aT W3nLAHeHH 33 yuacTHe B cbOpanneTo u 3a
yhnpaxugasane va npanoTo Ha raac:

5. NpeanokeHuTe 3a BKIIOMBAHE B AHEBHUA pea

BLIPOCH 33 00CH:KIaHe W MPOEKTHTE 3a pelueHie
Mo TsX.

Uaen 25
Mparo na cpexenne
Iuesennre matepuanu, cebpsann ¢ Auesnng pea
Ha OBworo evbpanue, Tpsidea na GbaaT HocTanes
HA PasoNoACHHE HA aKLMOHEPHTE Haii-KLCHO 10
darata  Ha  o0saBABAHETO WAM  M3NpaulaHe Ha
NOKAHNTE 32 cankpane Ha OGoTo cvlpane.
Yien 26
Monyerumoct ua sievane na penicHus
(1) 3aceaanmero na OGworo CLOPAHHE MOXke 1a
B3CMA PCUICHUSA. aKO ¢ CBHKAHO NpH cliazBane Ha
YCranoBehus B 3akoua u Yeraea ped u ua nero ca
MPCICTABCHN FIOBEUE OT NOJOBHHATA OT BCHUKH
akinn o1 kanutata na Jlpyaecrsoro. Jlopn
AHCBHHAT pen f1a ve e Suit o0aBeH (10 HarLiekHis
Pei. pericHus Morat sa ObJarT BIemMaHi. ako ca
MPCACTABCI BCHUKH OKIMM M HAMA BLIpAKEHME
CPELLY BICMAHETO HA pelueHHs.

(2) lpu nunca wa KBOPYM  MOMKE 1a ce
HACPOUH  HOBO  3acelanne He mno-pano o1 14
(veTHpHHA CCET) TN, Jartata  uHa  Hosoro
JACCNAHNC MOKE da Ce Mocoud M B npkadaTa 3a
IILPBOTO 3acedanne,
Yoen 27
Komuerenrnoer
OSuoTo enbpanie:
I. u3viens u nomuasa Verasa ua Apywxecreoro;

2. yeemmuapa w
Hpyiecrsoro:

3. npekparsea pyvikecTroro:

4. u3dupa u oceobozkaRa Unenonere Ha Chpeta Ha
AHPERTOPUTC.  onpenens Gpoa u mangara s
BRJIOHHTEIHO B I'M 0CBOBOKAARA OT OTFOBOPHOCT:
5. Onpeneas BR3HAPAKIACHHETO 1A uneHOBeTe Ha
CbBeta na aupexTopure. na KOMTO HsMa Aa Onae
BLITOAKENO YNIPABICHHETO, BRIIOUHTEINO NPaBoTO
M Ja noaywar  uacr  oT  peuanbata ua
HpysxecTeoTo, KakTO M 22 NpHACGHAT akimK K
odamraunn Ha Jpyixectsoro:

6. B3UMa ApyTH pelueHis pLB Bpb3Ka ¢bhe ChBeTa
Ha JPEKTOPUTE, KOWTO CMopeal 3akoHa ca o
KomnerenTHocTTa Ha OGu10To chbpanme;

HaMaBa Kamurana Hil

7. u30upa u ocsoBoskaasa AHNAOMHPAH/M eKCriepT-
CHETOBOAMTEN/ M (OAMTOP/H);

8. oxoGpssa roanwmnks (GuHancoB otuer chen
34BEPKA OT HA3HAYEHHTE EKCMEPT- CHETOBOAHTEAM:

3. the type of General Meeting 10 be held:
4. notice as to the formalities that need to be
complied with. for the shareholders 10 be able to
attend and vote at the General Meeting:
5. the proposed topics to be put on the agenda for
discussion and the proposals for resolutions
thereon.
Article 25
Right to Information
The written materials related to the agenda of the
General Meeting shall be made available to the
sharcholders at the date of their publication or
sending of the invitations for calling the session at
the latest.
Article 26
Ability to Make Decisions
(1) The session of the General Meeting shall be
able to make decisions. if it has been called in
compliance with the law and the Articles of
Association, and if more than half of all shares of
the capital of the Company are presented.
Notwithstanding that the agenda may have not been
duly announced. decisions may still be made if all
shares are represented at the session and there are
no objections to decision making.

(2) Should there be no quorum. a new session shall
be scheduled not earlier than 14 days. The date of
such new session may be specified also in the
invitation for the first session.

Article 27
Powers
The General Mecting shall have the power to:
I. amend and supplement the Articles of

Association of the Company’:

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

3. dissolve the Company:

4. elect and dismiss the members of the Board of
Dircctors: determine their number and mandate and
discharge them:

5. determine the remuneration of the members of
the Board of Directors which shall not be entitled to
manage the Company. including their right to
receive part of the profit of the company. and their
right to acquire shares or bonds of the com pany;

6. decide other matters. relevant to the Board of
Directors, which according to the law are within the
powers of the General Meeting;

7. appoint and dismiss chartered accountant(s)
(auditor(s)):

8. approve the annual financial statements after the
audit of the appointed certified public accountants:



9. B3eMa PElICHUSI OTHOCHO pasnpeneasHero Ha
AWBHIEHTH:

10.  msema  pewewns 32 ukeiaawis
Hpy#ecTBoTo 1 nHazuavaea n HKBHIATOP/ H;

1. B3ema pewenns 3a npeodpasyBaHe  Ha
Hpyskectoro:

12. B3eMa petenns 3a u3naBane Ha KAKBHTO U nae
HOBH. CBLP3AHH ¢ aKUMH (PHHAHCOBH HHCTPYMEHTH,
BRJIKOYHTEIHO OMUHK. BapaHTH, Ipyru npaea 3a
NPHIOOHBAHE HAa  akuuW; pleMa peuwieHns  3a
M30ABAHCTO Ha KOHBCPTHPYCMH OOJMMALMH M 34
MPOMCHH Ha MpaBaTa UK NPHBHIEIHUTE HA KOii 1a
€ KJ1aC aKUnu;

13. onpesens ocnosnute macokn B AciinocTra Ha
ApymecTBoto u cuiuecTeena npomMana B aeiiHocTra
ua Jpyikecteoro;

4. Bmzema pewenus aa NPEXBbPIISHE WM
MPCAOCTABANE MOMBAHETO HA LATOTO THProBCKO
npeanpusrie:

15. m3ema pewenus sa pasnopeAiane ¢ akTHem,
4HATO  obwa croiinoeT npes TCRYUATA rojauua
Ha X Bhpiig MoJIoBHHAaTA arT CTOMI 10CTTA Ha
AKTHBHTE Ha [IpysKkecTBOTO. CLIacHo nocie s
3AREPCH FOAMIIEH CUETOROICH OTUET:

16. B3emMa PCLHEHMs 3a noenale Ha 3AABJGKCHHS
HITH NPEAOCTABAHEC HA O0C3IICHEHHS KbM €AHO JHIe
W KDM CEBP3AHN AHua, uMiito pasnep pe3
TEKVILATA  FOANHA  HAAXBBLPIAR  MOJAOBHHATA  OT
CTofiHOCTTa  Ha  akTuBHTE  Ma Hpy#xecrroro,
CHIIIACHO NOCAC/ Hig JABSPCH rojuien
CUETOBOICH OTYET;

17. Biema pewenus 3a npuaodueane, 3akpusane
TN ITPEXBLPAAHES Ha NPENMPUATHA H YACTH OT THYX:
I8. B3eva pewenns 3a cb3zapane n JAKPHBAHE Ha
KIOHOBE:

19.

Ha

HalHauaBa  MPOKYPHCT  MAM  TBPrOBCKN
ITBIIHOMOUIHHK;
20.  B3ema  pewenns 1 npuiodusate  w
OTUVIK1asame Hal AKTHBH, B3enaHe Ha
HHBECTHIHOMNM  3aenI1. Jasaric Ha rapasimmK o
noemMaHe  1a NoOpbLYMTeICTRA. r||1H;mGHn.'mc H
NPeaocTaBsIHe Ha  JIHUCH3H. Yupeageane Ha

HIOTEHHI W 32710%KHH Npaea BLPXY ABLAFOCPOHHH
aktien na Mpyicecrtsoro n KpeAHTHpale Ha TpeTH
fHla. KOraTo CTOHHOCTTA HA CHLOTBETHATA CleTKa
(WK CLBKYITHOCT OT cibp3aHn cienkn) HAINBBLPIS
NOJOBHHATA  OT  CTONNOCTTE Ha aKTUBHTE Ha
Hpy#xectBoro, chraacHo  mociexnns 3aBepeH
FOHLLIEH CHETOBOJEH OTYET;

21. pewara u apyri BLOPOCH, NMPEAOCTABREHH B
HETOBATAa KOMIETEHTHOCT OT 3aK0HA WK YeTapa.

Yaen 28
Pemenns n muosuncreo
(1) OBuknorenn pewenns: Pewiennsta Ha Obmoro
ChOpaHMe ce BIEMAaT C MHO3MHCTBO OT aKuHHTE,
npeactasetn Ha Oduioto chOpanme. npu venosue,

9. take decisions as to distribution of dividends;

10. take decisions for the liquidation of Company
and the appointment of liquidator(s):
I'l. take decisions to reorganize the Company:

12. take decisions to issue any kinds of new
financial instruments. related to shares. including
options. warrants. other rights to abtain shares: take
decisions to issue convertible bonds and to make
amendments as regards the rights or the privileges
of any class of shares.

13. determine the main strategies of the Company's
activities and a material change in the activity of
the Company:

14. make decisions for transfer or concede of use of
the whole commercial entity:

I5. make decisions for disposal of assets. which
total value during the current year exceeds more
than a half of the assets of the Company. according
to the last audited financiai statements:

16. make decisions for undertaking of oblizations
or committing of securities towards a pErson or
towards connected persons, which total value
during the current year exceeds more than a half of
the assets of the Company, according to the last
audited financial statements:

I7. make decisions for the acquisition. closure or
transfer of enterprises or parts thercof:

I8. make decisions for opening and closing of
branches:

[9. appoints procurator or commercial agent:

20. decide on the acquisition and disposition of
assets. taking investment loans, granting sureties
and guarantees, acquisition and granting of licenses,
granting of mortgage or pledge rights in long term
assets of the Company, and extension of credit to
third parties, when the value of the respective deal
(or the aggregate of connected deals) is more than
half of the amount of the Company's assets
according to the last verified annual debit and credit
memorandum:

21. decide on other matters which by operation of
law or the Articles of Association fall within the
scope of its powers.
Article 28
Decisions and Majorities

(I) Ordinary Resolution: The decisions of the
General Meeting  shall be adopted by the
atfirmative votes of a majority of the shares

10




de na OBwoto cvlpanue npUcLETBAT WM ca
MPEACTABEHH MHO3ZHHCTBO OT aKUMUTE. HO HE MOWkKe
14 € MO-MATIKO OT eAHA YETBBLPT OT OGLWMAT Gpoii Ha
H3TadeHUTe aKuMH Ha JIpyikecTBOTO. OCBeH ako
3AKOHBLT He HIHCKBA NMO-TOJAMO MHOZHHCTEQ.

(2) Creunannn pewenus: Peutennsta na OGwWoTo
cwOpanue no Toukn (1). (2). (3). (4). (7). (10). (11).
(12). (14). (15). (16) w (17) ot un. 27 ce prevar c
MHOZHHCTBO He No-Manko ot 2/3 oT akuiuTe.
fpeactaenn  Ha  Odwoto  cubpanwe.  npu
HAMUMETO HA  MHOZMHCTBO HA BCHYKH  aKLMH.
npeacragedy na Odworo enbpanne.

Yien 29

[Ipororoa
(1) 3a Bcako sacenamne na OGuIOTO chOpanue ce
BOH MPOTOKO/L, B KOITO ce BNucBar:
1.

MACTOTO M BPCMETO  Ha Npopeaaane  Ha
JaceaarneTo;
2. HMCHaTa Ha fpeaceaareqa Cerperaps  na

cecnsTa:

3. HMCHaTa Ha NPUHCBCTBAIRTE ARKITHOHCPH. M
TCXHHTE  NPSIACTABMICNM. KakTo #  GposT Ha
MPCACTABEHUTE HA 3aCe1AHNETO aKIIHH;

4. umenara na npucseTBaIMTE UneHoBe Ha CheeTa
Ha AUPCKTOPHTC W HA APYIH MPUCLCTBALLM JIHLL.
KOHTO He ¢ca dARUHOHepH:

5. NPEAIOKEHHATA 110 CHILECTRO;

0. FIacy BAHUATA W PEIYITATHTE OT THX:

7. HAIPABEHUTE Bb3pasKeHIts,

(2) MporokoasT ce noanucsa ot 11 peacenarens. 3a
BCARO sacedanie Ha Oduioto enbpanme ce cnerass
CMHCBK  HA  MNpHCLCTBalTE dKIHOHEepPH 1N
TEXHHTE TIPEICTABHTEIN OTACAHO OT HPOTOKONA.
KOITO ce 2agepssa ot [Mpe/iceaarens.

Ha il
n

(3) Tporokonure Obwoto  cuOpanue
APHIAOAEHUSTA  KbM  TAX €€ noapekiar
APOTOKOMHA KHHIA W Ce NassaT 5 (ner) roammsl.
CUMTAHO OT Kpas Ha ToAMHATa, Npe3 KosTo ¢
fIpOBEACHO ChoTBeTHOTO OOHI0 cnbpanne. Te ce
MPEAOCTABAT NPH MOHCKBAHE HA BCEKN AKLMOHEP.

Yiren 30
CoBer na anpexropnre
(1) Tpywecrroto ce ynpasassa or Cueer na
AHPEKTOPHTE, KOHTO CE CLCTOM OT TPH 10 AeBeT
anua.  Koukperunst Opoit Ha wieHosere ce
onpeaens ¢ pewenie na OdioTo cuépanue.

(2) Yaenoeere na Cupera wa JIMpERTOpUTE Ce
H3bupar ot O6woTo cudpanue 3a CPOK, onpejenen
or OBwoto cwvdpanne, w moraT sa  Obaar
npeu3dupanu 6e3 orpannyenne.

represented by the shareholders present at the
General Meeting where a majority of all the shares
represented by the sharcholders are present. which
shall not be less than a quarter of the total number
of issued and outstanding shares of the Company.
unless the law requires higher majority.

(2) Special Resolution: The resolution of the
General Meeting in respect of Items (1), (2), (3).
(), (7). (10) (11). (12), (14). (13). (16)and (17) in
Article 27 shall be adopted by the affirmative votes
of no less than 2/3 of the shares represented by the
shareholders present at the General Meeting where
a majority of all the shares represented by the
sharcholders are present.
Article 29

Minutes of Proceedings
(1) Minutes of proceedings shail be taken for each
session of the General Meeting. The minutes of
proceedings shall record:
I. the place and time of holding the session:
2. the names of the chairman and the secretary of
the session:
the names of atending sharcholders. or their
representatives.  and  the  number  of
represented at the session:
4. the names of attending members of the Board of
Directors or other persons who are not
shareholders:
5. the substantive proposals made:
6. the voting and the results
thercof:
7. the objections made.

-
A3

shares

(2) The minutes shall be signed by the Chairman. A
list of the attending sharcholders or their
representatives shall be drawn up and signed
separately from the minutes by the Chairman.

(3) The minutes of proceedings of the General
Meeting and the appendices thereto shall be filed in
a book for minutes of proceedings and shall be kept
for five (5) years. starting from the end of the vear
of the session of each General Meeting. Upon
request. they shall be presented to any shareholder.

Article 30
Board of Directors
() The Company shall be managed by a Board of
Directors, which shall consist of three to nine
persons. The concrete number of the Board
members shall be determined by a decision of the
General Meeting.

(2) The members of the Board of Directors shall be
elected by the General Meeting for a period
specified by the General Meeting and may be



(3) Yaenoeere Ha CwheeTa Ha IIHPEKTOPUTE MOraT
Aa 61;:1:17 OCBOﬁO,’lCHH OT  UIbLiKHOCT H MpeauH
WITHYAHE Ha Maujata. 3a Koito ca w3dpamu ¢
peurente na O6woTo culpaue.

(4) Yaen ua Cneeta mome 1a noucka aa Owae
3a7MUeH OT THProBCKHS PErMCTBP €  MHCMEHO
yeeiomaenne 10 Jlpyaecteoto. B cpok 10 6
(1mreer) Meceua cien mosyuanane Ha
yeejomnennero pyikectsoro Tpadsa 1a Bhiue
OCBOOO/1ABAHETO MY B ThPrOBCKHA PEFHCTHpP. AKO
JpyKECTBOTO He HAMpPaBi TOBA. 3AHHTEPECOBAHMAT
dieH Ha CubBeTa MOKe caMm 1a 3asBH 32 BOHCBAHE
TOBA  OOCTOATENCTBO W CLABT O BRHCEA.
HC3ABHCHMO Il WA HErOBO MACTO € H3dpaHo
APYTO NHLe.
Yaen 31
Coeras na Chsera ua anperropure

(1Y Ynen na Cueera na JAHPERTOPHTE MOWe 1a Obe
ACCCNOCOOHO (PM3NUCCKO AHLE WM IOPHIHYECKO
anue.

(2) He aowe na Gnie wnen w/vnn [peacTaBTe)l Ha
wiaeH Ha CbBETa HA JAMPEKTOPHTE NHUE. KOETO:

I. e Guno wien na ynpaBuTeneH WAH KOHTPOICH
OpraH  Ha - ApYIKECTBO.  HPEKpaTeHo  nopaim
HECBCTOSTEIHOCT Npe3 NocheiHnTe 1Be IOMMHIL,
MPEANOMKAAUN 1aTaTa HA PeUIeHHETO 3a o0aBABate
Ha  HEChCTOSTENIHOCTTR, AKO  ca  OcTaHaIu
HEY I0BNETBOPEHH KPEIHTOPH:

2. HE OTTOBAPS HA IPYTH HIUCKBAHMA. (IPEABHACHN
B YCTaBa.

(3) Ynenosere na CuBera ce BNMCBAT B THProBCKHS
PETHCTBLP.  KBACTO  [PEICTARAT  HOTAPHAINO
3ABEPEHO CHITIACHE W ICKIapalllis. ue He Ca HalHie
NpeuKH no an. 2,

Yoien 32
Yapasienne u upeactasuTe/cigo
(1) Cesernt Ha  AMpeKTopHie  u3GHpa

Msmbanirenen Jmpektop wameniy uieHosete ci.
KOITTO ¢ m3nuanurencH wien ua Cwbeera Ha
AUpeRTOpHTE Mo eyMuckaa Ha w1, 244, anunes (4) o
Twproserus 3akon.

(2)  H3nuanuTennusaT  anmpextop  ochilecTssBa
OFIGI)GT!!BIIUTO YnpagjiicHHe Ha H[)}'}HQCTBOTD Bk3
OCHOBa Ha .\ICHPL[I.}KI:I)CKH ,flOFOBOP. CKIMOueH
MEXAY HETo H Cuneera Ha AHPERTOpHTE,
npeacrasasean o1 [lpeacenatens na  Cueera.
Orr-mmcrmm’a ¢ octaHanure wienose ua Cbeerta
Morart /1a ce ypeasar ¢ A0roeop, KOWTO ce crmouea
0T umeTo  Ha  JlpywecTeoTo  uper  awuue,
onpagomoweHo ot O6uoto  cubpanve  wa

1')

reelected without restriction.

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

(4) A Board member can demand his obliteration
from the commercial register with a written
notification to the Company. Within six months
after receiving the notification the Company is
obliged to inscribe his discharge in the commercial
register. ff the Company does not make the
necessary. the interested member of the Board can
claim the inscribing of this circumstance on his
own, and the court should register it irrespectively
of fact whether there is another person elected on
his post.
Article 31

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

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

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

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

(3) The members of the Board are registered in the
commercial register. where a notary legalised
written consent and a declaration are presented.
certifying that there are no existing obstacles on
par.2 of Article 31.

Article 32
Management and Representation
(1) The Board of Directors shall elect Executive
Director from among its members, who shall be an
executive member of the Board of Directors
pursuant to Article 244, (4) of the CA.

(2) The Executive Director shall carry out the day-
to-day management of the Company which shall be
entrusted to him by a management contract
concluded between the Executive Director and the
Board of Directors. represented by its Chairman.
The relationship with the rest of the members of the
Board may be established by contracts signed on
behalf of the Company by a person authorised be
the General Meeting of the Shareholders.



aKLUHOHepHTe,

(3) CoBeTHT Ha  aupexTopute  onpeieas
npeiacrapHreanara BaacT Ha H3trba HHTCITHHSA
AMPEKTOP W HA  JIPYIH  CBOM  “4I1eHOBe.

OenacrasaneTo yMoke 1a Gbae OTTErICHO Mo BCSIKO
BpeMe,

(4) Osnacrasamero no npeaxoaHara  aiuHes W
HETOBOTO OTTErJIiHe HMAT .'J.eﬁCTBHE Crpamo peTH
M0DPOCHEECTHH [IHLA CleN OOSBABAHETO Ml B
Twprosekus peructip.

(5) Cwvservr wa aupexropirre 3dHpa  H3IMeKy
cBonTe unenose npeacenaren (.. [peacenaren™.

Yaen 33
Komnerenrnocer

(1) CupersT na aupextopure:
I. npuesa npasuaa sa padorara cu:

2. onpesesns CTpyKTYpaTa U 1ata Ha Hpyaecreoro:

3. onpesens  peaa
(WCBUGO}KJ,HB{IHC Ha nepconana;

-+, fpuUena npasnia sa Opradu3atmsTa i aciHocT Ty
Ha oTACHNTE cTpYKRTYpH B HpyvikecTpoto:

3. B3cMma PELUCHMA 24 CBLILECTREH OPradM3aiinoHHn
HPOMEHH:

6. BleMa petuenus 3a ABATOCPOUIID
CLTPYAHHYUECTBO (HAL TPH FOHHH) OT ChUIECTREHO
snadenue 3a  Jpyikectsoto n npekparaeade Ha
TAKORA CHTPYIHHYSCTRO:

7. BICMA PCHICHHA 32 BIeMaKe HA 3aeMM. KAKTO 1
PCUICHIS 34 NIOKY KA Ha oDopyaBane:

8. 0a00paBa roauuHma GioukeT 1 padoTeH 1ian Ha
Hpyikectsoro:

9. YTIBIAHOMOLLABRA W laBRa APEABAPHTE/IHO ChIIacHe
ta npeacrapnasaunte flpyikecteoro 3a ckmousane
HA CACITRA (WIH MHOMKECTBO OT C1eM1KH, KOHTO BHXA
MOrie Ja objaar TLIARNYBaHN KaTo ¢/1Ha Ce/iKa) Ha

3a HasHavasake H

CToiinoeT no-sucoka ot 250 000 {aBccra  w
NETACCCT NH/AM) erpo;

10.  ®ema pewenns 3a npuiodusave
OTHMIRIABAHE  HA  HEABWKHMH  HMOTH  H

ALATOTPAINN  huiaHCcOBH  aKkTHBY. B3eMalle  Ha

HHBCCTHUHOHHH  3aeMH. aasaHe Ha Fapadimm
noesane  Ha MOPBUHTEJICTRA. ”])[l.ﬂDﬁHBﬂl!&) H
NPEIOCTaBuHe Ha  JIHUCH3M, yupeassane Ha

HITOTCHIH W 3a7105HH IPABA BLPXY IHArOCPOUHN
akTHBH Ha pyiwectoto u KPEAMTHPAHE Ha TPeTH
IHLA, KOraTo CTOHHOCTTa HA ChOTBETHATA CACHKA
(MK CLBKYMHOCT OT CBBbP3aNH CHCNKH) € no-majika
WIH paBhHa Ha 110/I0BMHATA OT CTOHHOCTTA Ha
aKTHBHTE Ha JIpyiecTBoTo. chraacko nocreiyns
3ABEPEH TFOAMLIEH CUCTOBOICH OTHET:
11, onpeaens  Merona  Ha
CUETORO/ICTBOTO:?

BOZICHE Ha

(3) The Board of Directors shall determine the
representative powers of the Executive Director
and of the other members of the Board of Directors,
The authorization may be
moment.

withdrawn at  any

(4) The authorisation under the preceding article or
its withdrawal shall become effective as to third
parties acting in good (aith. after its registration and
publication in the Commercial Register.

(5) The Board of Directors shall elect among its
members its chairman (the “Chairman®™).

Article 33
Powers

(1) The Board of Directors shall have the power to:
. enact its own procedure rules:
2. determine the structure and personnel structure of
the Company:
3. set the procedure for appointment and dismissal
of personnel:
4. enact rules for the organization and activity ol
the individual structural units of the Company:
5. make decisions for essential oreanizational
charges:
6. make decisions for long-term cooperation (over
three vears) of essential significance to the
Company. and lor termination thereof;

7. decide on borrowing of funds. as well as decide
on equipment purchases:

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

9. authorize and give prior consent to the authorized
representatives of the Company for execuling a
transaction (or a multiple of transactions which may
be deemed one transaction) at a value exceeding
EUR 250 000 (two hundred and fifty thousand
euro):

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

L. determines the methods of accountine:

L~



12. PetaBa BCHUKM APYTH BLIPOCH, KOHTO He
Ca OT W3KIHOUUTENHATA KOMNeTeHTHoeT Ha OfioTo
c1:6pam=e ITO CHJIaTa Ha 3aKoHa M H TO3H _\"C'I’HB.

(3) CuBernT Ha aupexTopuTe Blema petueHuns ¢
O0HKHOBEHO MHO3HHCTBO OT Opos Ha aupeKTopuTe.
NpeicTaBeHn  Ha 3acedanusta Ha CbReta Ha
ANPERKTOPHTE.  OCBEH B CAYHAHTE  H3PHUHO
MPEABHACHH B TO3H YCTae W B 3aKoHa.

(4) Cueerbr Ha AHPERTOPHTE petuasa  BCHUKK
BBIPOCH OT CBOATA KOMNETEHTHOCT MpH criazpate
Ha petuennsTa na OOul0To chOpanne. To3M yeTas i
aciteTBawmnre HOPMAaTHBHH aKTOBE.

(5) CoBeTsT wa aupextopute ce  otumTa 3a
AeiinoeTTa cu npen OSuoTo cubpasie,
Yaen 34

3aceranns na Coueera na AMPERTOPITE
(1) CueersT na aupextopurte ce chOnpa Ha
PEIOBHH 3aceaanis, 3a J1a o0ChAH ChCTOIHHETO W
PABATHETO Ha [[pyKECTBOTO. HAii-MANKO BeHLIH
Ha TPH Meceua.

(2) CuBerst ma aupextopiTe ce  CcBuKBA A
sacenadue ot Ipeacenareas wan Msobaunrenims
AUPCKTOP 10 HETOBA HHHUMATHBA WK 110 HCKaHe
Ha unen Ha CLBeTa Ha AHpeKkTopiTe. AKO HEKAHETO
3@ CBHKRBANC HE Objie VIOBICTBOPEHO B CPOK /10

accer (10) amm or  nocrensavero My npu
[pencesatens wa Cueera  na AMpeRTOpHTE,
CLOTBETHHAT — WIeH  MOWE 12  CBMKa  cam

3aCeaAHHCTO.

(3) 3acesanusita Ha Cheera ua AHPERTOPHTE Ce
perosoasT ot [peaceaarens, a B HeroBo oreheTeHe
OT ApYT uieH u3dpaH OT NPHCLETBALINTE YiCHOBE
Ha CwvBera Ha  aupektopure. 3aceamneto na
Cueera  wa AHUPERTOPHUTC € 3AKOHHO.  aKo
NPHCLCTBAT NMOBEUE OT NOMOBHHATA OT UIeHORETE
AHYHO W npeacTasedn o1 apyr uaen na Cheera
HO JHPEETOPHTE ¢ NHCMEHO  ITLAHOMOLUIO. KATO
BCCKH ien Ha Coeera na JHPCKTOPHTE MOKE Aa
NPEICTaBIABA CAMO €1MH OTCHCTRAUL uieH Ha
Cbeera na mpexropure.

(4) Cusersr na ANPCKTOPMTE  MOME Ja  B3emi
PCUWIEHHA W HENPHCBCTBEHO ¢ NPoTOKOA
PELICHHE, NOANHCAH OT BCHYKHTE MY YEHOBE.

34

(3) Haii-kbeHo 10 3anousase wa sacenannero YiIeH
Ha Cwueeta e ntwen na VBEAOMH  [IHCMEHO
[Mpencenarens my, ue toii wan CRBP3AHO C HEro
JHUC € 3aHHTepPecYBAHO  OT  HOCTABCH  HA
PA3rekKaale BbAPOC H HE YYaCTBA BLB BICMAHETO
Ha peluenme.

Yaen 35

Hporoxon

12, decide on any other matter with respect to

which. pursuant to the law or these Articles of
Association. the General Meeting does not have
exclusive power to decide.

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

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

(5) For its activity, the Board of Directors shall
report to the General Meeting.

Article 34

Meetings of the Board of Directors

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

(2) The Board of Directors shall be convened at
meetings by the Chairman or the Executive
Director upon its own initiative or upon request by
a member of the Board of Directors. Should the
request for convention not be satisfied within ten
(10) days from its receipt by the Chairman of the
Board of Directors, the requesting member may
convene the meeting itself.

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

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

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

Article 35
Minutes of Proceedings



(1) 3a Besiko 3acenanue na Cueeta Ha AUPEKTOPHTE
Ce CLCTABA NPOTOKOA. KOWTO ce noanucea ot
BCHYKH MPHCLCTBALILH YTEHOBE, KATO Ce OTOeNd3Ba
KaK € rnacyral BCeKM OT TAX MO pa3rieskiannTe
BbHPOCH.

(2) Kom npoTokonia ce npuaarar CBbP3aHUTE ¢
[J'IQOTaTa Ha 3aceIaHHeTo JOKYMCHTH., KOMUTO ca
Onnn NPEACTABEHH H MMUCMEHHTE MBJIHOMOLLHH Ha
MPeICTaRISIBAHUTE YleHOBe,

(3) TlpoTokoanTe U NPHIOIKEHHATa KbM TIX Ce
MOApEARIaT B NPOTOKOJAHA KHHra. KOATO ce
CBXPAHABAT HAi-MAIKO 5 (NET) rOAMHH. CUMTAHO OT
Kpas Ha roaMHata. npe3 KoATo € NpoBeacHo
CHOTBETHOTO 3aceaHie.

Huen 36
Mpasa n b xenns
(1) Yaenoeere na Cuseta ma wipexTopute nmar
CAHAKBH MpaBa W 3a1bLREHUL. HEIABHCHMO OT
BBHTPELIHOTO Pastipe/ieienie Ha (hYHKLIMHTE Mewk/1y
TAX 1 IPCIOCTABAHCTO HA MPABO HA VIPABJICHIE 1
NPEACTABHICACTRO HA HAKON OT THX.

(2) Yaenosere wa CueeTa Ha JUPERTOPHTE Cca
ATBARIN A8 W3MBAHABAT (DYHKUMHTE CH ¢ rpHskaTa
Ha 200bp ThProBeil B HHTEpec Ha HpyuecrsoTo
HQ BCHYRM aKLMOHEPH.

(3) Jluue, npeanoweno 3a wien na Cosera, e
ATBARHO - AIpedn  W3OMPaHEeTO My A2 yYBeaOMH
Obuoro enGpanne na AKUHOHEPHTE 33 VUACTHETO
CH B TBPIrOBCKM JPY/KECTBA KATO HEOrpaHuseHo
OTFOBOPCH  CBAPYIRHUK, 34  TPHTEKABAHETO Ha
nopede o1 25 Ha CTO O KanuTata Ha Jpyro
APYIRECTBO,  KAKTO M 32 VYACTHETO CH B
YNPABACHHETO  HA  APYIH  APVIKECTBA LT
KOOTIEPAIMH KaTO NPOKYPHCT, VIPABHTC HAM Wick
Ha cheer. Koraro 1ezn ofcrosrenctsa ru3niKkHar,
Clel KaTo amiero ¢ wibpauo 2a wien na Crheera na
AUPEKTOPHUTE,  TO  He3adaABHO  ABL/KH  (IHCMEHO
YBeI0MIeHHE,

(4) Anumen | - 4 ce npunarar u 2a (PuznuecknTe
AHUA. KOWTO NPEACTABIABAT IOPHAMUCCKI [IILA -
qiaeHose Ha ChBera.

Yaen 37
Otrosopuocr
(1) Ynenosere mna Cweeta wma AUPEKTOpUTE
OTIOBAPAT  COMMAAPHO 3@  BPEIAMTE. KOHTO ¢a

NPHYHHIETH BHHOBHO Ha [pyskecTBoTO.

(2) Beekn ot uienosere Mozke 1a 6b1e 0cBoGoICH
OT OTroBOpHOCT oT O6woTo chdpanue, ako ce
YCTAHOBH, Y€ HAMA BMHA 32 HACTLIIJIHTE BPEIN.

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

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

(3) The minutes. and the attachments thereto. are
filed in a book for minutes of proceedings which
shall be kept at least five (5) vears. starting from the
end of the vear in which each meeting has been
held.
Article 36

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

(2) Any Board member shall he obliged to perform
their functions with the care of responsible
merchantship in compliance with the best interest
of Company and of all sharcholders

(3) A person. proposed for election as a member of
the Board. is obliged before his nomination to
inform the General Meeting of the Shareholders for
his participation in commercial companies as a
unlimitedly  responsible  associate. for  the
possession of more than 25 per cent of the capital of
other company. as well as for his participation in

the management of other companies or co-
operations as a procurator, manager or board
member. Whether these circumstances occur afier

the person's clection as a Board member he is
|

obliged to perform immediately a  written
notification.

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

Article 37

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

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

h



(3) Axkumonepi. npuTexkaeaiun noue 10 (1ecer) Ha
CTO or Kanwrtada Ha Jlpy:kecTBoTo. MoraT 1a
MPEasBAT HCK 32 Thpcele Ha OTrOBOPHOCT OT
4ienose Ha CbBeTa Ha IMPEKTOpHTE 3a Bped.
NpH4YKHHEeHH Ha dpyikecTsoTo.

(4) Ynenoeete Ha CLBeTa ca LTbikHM 1a VBE1OMAT
MHUCNEHO CLBETR Ha JAUPERTOPHTE, KOraro Te Wil
CBbp3aHA C TAX nvua ckuousat ¢ JlpyikecrsoTo
AIOTOBOPH, KOWTO W31M3aT W3BLH O0Huaiinata My
ACHHOCT WM  CBIECTBEHO Ce OTKIOHSBAT OT
nazaphuTe yerosus. Temn Jorosopi ce ckmoysart
BL3  OCHOBA Ha pPeLucHme na Cubera Ha
AHPERTOPHTE, C,J.G.?]Kil_. CKIIO4YeHa B HApVILEHHE Ha
NPEANQIanHTe  H3peueHus, ¢  JelicTRMTeNHA. a
JHUETO, KOCTO o € CKIIOMWIO. KaTo e 3HACTO WK €
MOIJI0  1a V3Hae. 4ye JIMneea Takopa PELICHHE.

oTroeaps npea JIpyiecTBOTO 3@ npHuMICHHTE
BPE M.

PA3ZJIEJ VI

©OHTOBE

Y.iea 38

@ouaone
(1) Hdpyvucecrroro odpazyBa (o1
Apyri  (onnose.  yeranosewn ¢
HOPMATHBHH AKTOBE.

Pesepeen”™ w
aeficreauurre

(2) 3a  ofpazyvsane
Hpymecrsoro  orneis

Ha o
Hai-MaaKo

Pezepeen™
1710 (eana

Adecera) or neuandara cnea  ofnaranero i ¢
ABUKHMATE  JaHBUH W [peT  M3NAAILAHETo Ha
AMBHACHTH.  10KaTo  cpeacteata  BuB  (onia

Aocturaar 10 % (aecer npouenra) ot kanuTaia.

(3) Cpeacreara or Qona ..Pezepren” morar 1a ce
H3II013BAT 32 NOKpUBaKe Ha 3ary0M o1 JeiiHoctra

Ha  JlpyaecTBOTO 3a TeKymara Mo npeaxoanarta
FOAHHA.
(4) Koraro cpencrnara ot donn .Perepren™

sHaaxeupasr /10 (eama zecera) or kanmrana na
Hpywecrsoto,  wanBHuienueTo  moske ca ce
H3MOJI3RA 30 YBEIHYABAHE HA KanKHTAA,

(3) Korato cpeacteara ua donn "Pesepren”
CHAIHAT N0 MHHHMAIHMS PASMED. VCTAHOBEH B a1,
(2) o1 Tosm unen. [lpymecTBOTO € AnbiKHO aa
BL3CTAHOBH CpeacTBaTa no (poHIa 10 A0CTHTaHe HA
MITHHMAITHOTO PABHILIE B CPOK - OT TPH FOIMHIL.

(6) Mo pewenne na Chsera ua JIMPEKTOPHTE,
Jlpy#ectroro moske 1a oBpasyea u apyrn porAoBE.
C pewennero 3a ofpasyeame ce onpeacist
H3TOUHHLHTE 32 Hadrpane na hoHaa U HAYUHKTE 2a
PA3XOABAHETO My,

(3) Shareholders. possessing at least 10 per cent of
the Company's registered capital may lay claim for
charging the members of the Board of Directors for
damages caused to the Company.

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

PART VI
FUNDS
Article 38
Tunds
(1) The Company shall form a "Reserve Fund” and
other funds provided for by the law.

(2) The Company shall set apart at least one tenth
(1710) of its after-tax profit before the payment of
dividends for the formation of the "Reserve Fund™.
until the amount in same fund becomes equal to ten
percent (10%) of the registered capital.

(3) Amounts from the "Reserve Fund” may be used
to cover losses from the activity of the Company.
for the current and the previous vear.

(4) In case the amounts in the "Reserve Fund"
exceed one tenth (1/10) of the registered capital of
the Company. the surplus may be used for increase
of the registered capital.

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

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



PA3IEJ VII
KJIOHOBE
Craryr
Ynen 39
HpykecTBOTO c¢b3iaBa CROM KIOHOBE MO pena.
YCTaHOBEH B IEHCTBALIOTO 3aKOHOIATEICTBO W B
TO3H YCTaB.

Yien 40
Yupapieunne ua kaona
(1) Kionwt ce purosoau ot YNPABHTE HA KIIOH,

(2) YrpaeurensT na kioua PBROBOIM AeiiHOCTTa Ha
RJIOHA OT HMETO # 3a cMeTKa Ha [lpyakectBoTo M ro
MPCACTaBAsBA B PANMKHTE HA MPCIOCTABEHHMTE MY
YNPaBACHCKH H NPEACTABHTEIHH MTLIHOMOLLHS,

(3) Tpyaosure win MCHIKLPCKH  10rOBOPH ¢
YMPaBHTENN HA KIOH Ce CKIOUBAT. HINCHET N
apekparssat or Msmannrennnsg anpexktop.

Hoaen 41
Jeiinocr ua kiona
Kiionorete ochulecTBaBaT AeiinoeTra on n HHrepec
na [pywecrsoro karo ce PBLROBOASIT OT JaAeHHTe
HAL VRazauus " cnasesar AeficTeanoTo
SUROHOZATENCTBO. TO3NW VCTAB W pelueHusTa Ha
Oprauure na Jlpyikectroro.

PA3EA VI
MOAMIUIHO NPHKTIOUYBAHYE H
PASMPEJAEJISIHE HA NEYAJIBATA U
3ATYBHTE

Uiien 42
JoryMenTn pa romunoro NPURTIOUBANC

(n Oneparusnara u punancosara rotina ua
JlpyikeeteoTo chenasa ¢ Kasienaapuara romna.

(2) Jlo kpas ua denpyapn neska roanma Cuperu
A JIHPCKTOPHTE M3MOTEA FOAUIICH (PHHAHCOB OTUeT
W WITeRIATa unancora roamna W Jok1an 3a
aeitnocrra na JpyikectBoro M ru NPEACTABHT 3a
NPOBEPRa 1o peaa na wien 43,

Yaen 43
Iposepra na roammzoro i pHR/IIOYBATIC
(1) Foanwmuat gunancos oruer ce poeepsisa O
iwdpanure ot OdwoTo cxOpanie aunaosipanu
CRCMICPT-CHETOBOAWTE. M (OAHTOPH).

(2) Korato  Ofworo cuOpamme He ¢
HAZHAYMIO TIPOBEPHUTENIH B Oltpeaeneks CPoK, Te
Ce HazHauasar OT cwbaa no moaba wa CLBeTa Ha
,CUipEI\‘TOpHTE WKW HAa KOHTO H Ja ¢ aKU.MOHCp. HITH
aKkunonepH Ha fpywxecrsoro.

PART VII
BRANCHES
Status
Article 39
The Company shall establish its branches in the
manner provided for by the law and these Articles
of Assaciation.

Article 40
Management of a Branch
(1) The branch shall be managed by a branch
manager,

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

(3) The labour or management contract with a
branch manager shall be executed. amended and
terminated by the Executive Director.
Article 41

Activity of the Branch
The branches shall carry out their activity in the
best interest of the Company. and in compliance
with the instructions given to them, the law. these
Articles of Association and the decisions of the
Company's bodies.

PART VIII
ANNUAL CLOSING AND DISTRIBUTION OF
PROFIT AND LOSSES

Article 42
Documents Related to the Annual Closiag
(1) The fiscal year and the vear of operations of the
Company shall coincide with the calendar year,

(2) Before the end of the month of February of each
vear, the Board of Directors shall prepare  and
submit for the examination called for by Article 43
hereof. the annual financial statements for the past
fiscal year and a report for the activity of the
Company.

Article 43
Examination of the Annual Closing
(I) The annual financial statements shall be
examined by the auditors who shall be certified
public accountants (auditors). to be appointed by
the General Meeting.

(2) In the event the General Meeting has not
appointed auditors in a timely fashion. they shall be
appointed by the court. based on request of the
Board of Directors or any shareholder or
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shareholders of the Company.
(3)  Haswauenure MPOBEPHTENAH  W3RLPLUIBAT
HeOOXOMMATA TpoBepka M jasar 3akmouenne (3) The appointed auditors shall carry out the
AATH - CUHETOBOAHMST Oamanc M cmeTkinte 4a necessary audit and shall give their conclusion as to
neuandute u 3aryGuTe ca HAANEKHO ChLCTABEHH 1 whether the balance-sheet and the profit-and-loss
AANH 1aBat BAPHA M TOYHA NpeaCcTaBa 3a 1eHHOCTTA statement have been duly drawn up and whether
Ha [pyikecrroto. they give an accurate and exact picture of the
activity of the Company.
(4)  Pesyarature or W3BbpIUCHATA  npoBepka
MIPOBEPHTENNTE  OTpasaBaT B oTaedeH aoknaniL (4) The results of the audit shall be reported by the
KoiiTo ce npeasa na Cueera Ha AWpeRTopHTE. auditors in a separate report. a copy of which shall
be submitted to the Board of Directors,
(5) CuBeruT Ha AHPEKTOPHTE NPOBEPsABa roaHLIHNA
(unancos ortver. toknaza or fposepkaTa My w (3) The Board of Directors shall examine the annual
AOKA2Aa 3a JeHHOCTTa Ha JlpyiKecTsoTo. KakTo i financial statements, the auditors' report on the

BHECCHOTO o7 Mamsauwrenuns Anpexrop examination thereof, and the report for the activity

NPeToREHe 3a pasnpeienenie Ha nevandara, of the Company, as well as the proposal for
distribution of profits submitted by the Executive
Director.

{6) Cuxen Mpoeeprata v ozobpsasanero  na

AOKYMEHTHTE N0 npe/ixonara anunes CueeTvT Ha ( 6) After the audit and approval of the documents

AMpeRTopuTe i pHacs B OGwoto cuBpanne sa referred to in the foregoing Article. the Board of

MPHEMAHETO ML, Directors shall submit them to the General Meeting
for adoption.

(7) Hpeoeepenust n HpHET vojnuer  (puHancon

oT4eT ce odapasa & Tuprosekig pPerucThp. (7) The annual financial statements verified and
accepted. is presented in the commercial register
and announce for that is published in  the
Commercial Register.

Yoren 44 Article 44
Pasnpeaenenne ua nevandure u sarylnte Distribution of Profits and Losses

(1) Basancosata nevasda ce pasiipeacns no (1) The balance-sheet profit shail be distributed

petuenne na Obutoro enbpanne & chorTercrese ¢ based on a decision of the General Meeting and in

1031 Yeras w aciicteamoro 38KOHOATENCTRO. compliance with these Articles of Association and
the law,

(2) Ot newasdata caen obaarame o AaHBLN

SUBIKHTEIHO CE MPaBAT OTHHCISHUS Ha cpeactsa (2) Amounts for contributions to the "Reserve

3a (hona Peseppen™. Fund" shall be withheld from the profit after it has
been taxed.
HYiren 43 Article 45
Huenaenrn Dividends
(1) PasmepsT ma ausuaentire ce onpeacan ¢ (1) The amount of dividends. ifany. shall be set by
petenne na OSimoto chopare, decision of the General Meeting.

(2) Mueuaewrure ce winaamar s onpciener or (2) Dividends. if any, shall be paid within a period
Obwmoro cupanne CPOK, cunrano o xavara na determined by the General Meeting, running since

BICMAHE HA PELICHHE 33 PABHPEICINHETO HAL. the distribution decision is passed.
PA3JIEN 1X PART IX
IPEOBPA3YBAHE, [TPEKPATS BAHE H REORGANIZATION, DISSOLUTION AND
JHKBHIALNSA LIQUIDATION
Yoren 46 Article 46
MpeoGpazysane Reorganization

Apysxectsoto mome na ce npeobpaszyea upez The C ompany may be reorganized by acquisition,
BAHBAHE,  CMBAHE.  pasgelsHe  wiu tpes merger. split-up or transformation into another type
fpeepbLlatie & apyr eua [dpykecTeo ¢ pewenve va of C ompany. by decision of the General Meeting
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Obworo culpanne. saeio ¢ FAROBD MHOTHHCTBO,
OHPEICACHO CLITACHO NPLABHICHOTO 1 T, 28,

Yaen 47

fpexparasane

Apywectroro ce upekparana:
I, 1o pewene na Oduore chOparine:
2. npu obsiBRBANETO MY B
HOCBCTOATEIHOCT
3. ¢ peieHie Ha Cui B MpeaBniacHTe or JARKOHA
CAVYAN;
4. Korato ancrara crofinoer HIL HMYICCTROTO Ha
Hpyvmwecreoro IPATANRATE MY CTOIHOCTTA  Ha
Hpagata B 3AALTRCHUATE MY CLITIACHO Gaianea
CRAIHE N0 pasMepa Ha BIHCAHNA KaNWTan 1 ako &
CPOK OT ¢ana roumua Odmoro .:bﬁpauul: He B3eMe
petretie HEMOLDIBIHC  Ha  kanuiana. g
npeobpazysane iy Npesparasane. Jdpyswecrporo
CC MPEKPATARA 110 Peta Ha 1, 3:
3. AKO B NPOILITKENNE HA 1eCT Meceua SposT Ha
‘ienosere  pa  Chseia  Ha JIMPCETOPHTE  Ha
Apysecreote e no-mannk TPeIBiIcHHs B
wKkona o Yeraepa MEHIIMML 10 MOWKE S8 Obe
MPERPATEHO NG peaa na 1. 3

3

o1

Hoaen 48

JnRenanns
Chen npexparasane Apywecrsoro ce SIKBHNP:
1o pena. VeTanonen B Aeftcrsamoro

JAKOHOAATENCTHO,
PA3IAE.]T X
SAKIIOMUTEJIHH PA3NOPE B

Laen 49
Mpraviknmo npaso

34 BCHUKM CvMaK. KonTo we ca YPCACHH B Tosm
YCTAR. €& Npuiara AelicTBAOTO JaKOHOAATEICTRO
& Penvbanka Buarapus.

Yien 50

Boaem e

B cayuaii ua NPOTHEOPEUHE MEAAY OpRIHUANHHTE
TEKCTOBE Ha FOTH VCTAR. Hanncatin ua YRATAPSKM W
HA GHEIIECKN e, npuopirer waa Guarapeknar
TEKCT,

3a Kopes Cayr-Hiicr Mayep Ko.. Tl /

made by such a majority. as is required by Article
28
=1},

Article 47

Dissolution
The Company shall be dissolved:
L. upon resolution of  the  General
Meeting:

2. in case it is declared in bankruptey:

3. by court order in the cases provided for by law:
4. when the net value of the Company's property
the difference between the value of its rights and
falls under the
amount of the registered capital and i within one
vear the General Meeting does not render the
decision for the decrease of (he capital, for
reorganization or termination. the Company s
terminated under the conditions of B3

5.0 for a period of six months the number of
Company's Board members is less than the
minimum preseribed one by the law and this By-
laws it can be terminated under the conditions of
p.3

obligations according 10 the balance/

Article 48
Liquidation
After dissolution. the Company shall be liquidated
in the manner provided for by the law.

PART X
CONCLUDING PROVISIONS

Article 49
Applicable Law
For all cases not provided for by these Articles of
Association the laws of the Republic of Bulgaria
shall apply.
Article 50
Main Language
In case of am discrepancy between the original
texts ol these Articles of Association written in
Bulgarian and in English, the Bulgarian original
text shall govern.
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