YCTAB HA
AKLMOHEPHO [IPYXKECTBO
»MAPK JIENH PESBAPCKA" AL

(,Ycras“)

»1apk JleH Pesbapcka” A[], HapuuyaHo no-Lony
LAPYEecTBoTo”, € aKUMOHEepHO ApY)KecTBO Mo

CMUCHIa Ha TbProBCKUA 3aKOH.
1 dupma

1.1 YupeseHoTO aKkuUMOHepHO [APYXKeCcTBO e ¢

dupma ,,Mapk NeidH Pesbapcka” Af,

1.2 dupmara Ha [pyKecrBoTO ce U3rNUCBa Ha
NaTMHKULUA KakTo cneasa: Park Lane Rezbarska
AD.

2 Cepanvule v agpec Ha ynpasJjieHue

2.1 Cepanuuerto Ha [IpyKecTBOTO ce Hamipa 8 Ip.
Codus.

2.2  AppecoT Ha yrnpasaeHue Ha [ipy»KecTBoTo e:
rp. Codua 1124, paiion ,Cpepen”, 6yn.
,Uapurpaacko woce” Ne 47A, er. 3.

3 CpoK Ha [pyecTBoTO

LpyXecTBoTo e yupeaeHo 3a HeonpeesieH CPpoK.
4 Mpeamer Ha gelHoOCT

MpeameTsT Ha AeltHocT Ha [ pysKecTBoTO 8K/0YBA:

npudobusane, paszsumue, uszpaxdane,
cmpoumencmeo u omoasaHe o0 Haem Ha
cobcmeeHu  8UCOKOKayecmaeHu U ycmoldusu
UHBECMUYUOHHU HEQBUMCUMU UMOMU, 2eHepupalyu
doxod: mupzoecku (pumelin) naprose u/unu cepadu
CbC CMeceHo npedrasHadeHue, KAKMo U 8CAKka dpyaa

deliHocm, He3abpaHeHa om 30KOHJ.
5 Kanuran

Kanutanst Ha [pyxectBoTo e 36,465 {Tpugecet n
LLECT XU/ALM YETUPUCTOTHH LLIECTAECET U NET) EBPO,
BHECEH M3LUAJI0 KbM MOMEHTa Ha yupefsBaHe Ha
LpywecrsoTo.

6 Axuymu

6.1 Axkuuute Ha [pyKecTBOTO ca OBWKHOBEHM

AOUMEHHN HaTUYHU.

ARTICLES OF ASSOCIATION OF
A JOINT STOCK COMPANY
PARK LANE REZBARSKA AD

(,,Articles of Association”)

Park Lane Rezbarska AD, hereinafter referred as the
“Company” is a joint stock company within the
meaning of the Commercial Act.

1 Company hame

1.1 Theincorporated joint stock company is with a

company name: Park Lane Rezbarska AD.

1.2  The Company name shall be spelled in English
as follows: Park Lane Rezbarska AD.

2 Seat and registered address

2.1 The Company’s seat shall be situated in the city
of Sofia.

2.2 The Company’s registered address shall be:
3 floor, 47A Tsarigradsko Shosse Blvd.,
Sredets Region, 1124 Sofia.

3 Duration of the company

The Company is established for an indefinite term.
4 Scope of activity

The scope of the Company’s activity shall cover the
following: building,
construction and leasing of own high-quality and

acquisition,  development,

sustainable commercial income producing real estate:
commercial (retail) parks and/or mixed-use buildings,
as well as any other activity not prohibited by law.

5 Capital
The capital of the Company is EUR 36,465 (thirty-six

thousand four hundred and sixty-five euro), fully

paid in as of the moment of incorporation of the

Company.
6 Shares
6.1  All shares of the Company shall be ordinary

registered shares.



6.2

6.3

6.4

6.5

6.6

6.7

6.8

7.1

7.2

KanutansT e pasnpegened B 71,500

(cepempaecer U efHa XUAAAM U TETCTOTUH)
6post 0BMKHOBEHM NOMMEHHM HAaZIMUHU aKLIUMK,

no 0.51 (netgeceT 1 eauH LieHTa) €BPO BCAKA.

Bcaka akuys 4aBsa npaso Ha eauH FNac v paBHo
npaBo Ha [AMBUAEHT W HA AUKBUAZUMOHEH
A1, QKO TaK1BA Ca HauLe, NPONopPLMOHaIHN
Ha HOMUHA/IHaTa CTOMHOCT Ha aKkuuaTa.

AKumuuTe ca Hegenumu. Korato akuuata

NMPUHaLNIEKN Ha HAKOAKO Nnia, Te
ynpaxXHABaT npasata No Hea 3aelHO, Kato

onpegenaT NbAHOMOUWHUK,

Cpelly HanpaBeHUTe BHOCKM Ce u3gasar

BpemeHHW  ypocrosepeHws. Ha  sceku
aKUKMOoHep, No HeroBo UcKaHe, moxe Aa 6bae
M3034EeHO U ToBeYe OT efHO BPEMEHHO
VA0CTOBEPEHWE 33 MPUTEXABAHWTE OT HEro

akLMN.

BpemMeHHOTO YA0CTOBepeHUe MoXe Aa bbvae
NPEXBbLPAAHO MPK YCNOBUATA 32 NPEXBbpAsHE
Ha NOMMEHHUTE aKLUMK CbIIACHO TO3M YcTas.

[pyxecTsoTo
NPUBMAEIUPOBAHU aKLMKU, KoWTo dopmupat

MOKe  Aaa  um3pgaBa
oTaeneH Knac akuuoHepu. OrpaHuyaBaHeTo
Ha npaBaTa Ha OTAENHUTE aKLMOHEpU OT eauH
K/1ac e HefloNyCTUMO.

AKUMOHEpPUTE MMAT NpaBo, Mpu ycaoBUATa Ha
CrnopasyMeHUETO, OT CBOE WU UYKIO0 Ume, 13
M3BLPLUBAT THPrOBCKU CAE/KKW, Ad y4acTsaT 8
TbPFOBCKM ApPY)KECTBa, Kakto W pga Obgar
NPOKYPUCTH, YNpaBUTEIM WM YjleHOBE Ha
CbBETU Ha APYIY APYIKECTBA UM Koorepauuy,
Korato ce

M38bpilBa KOHKYPEHTHa Ha

LpyecTsoTo geitHocT.

PasnopekzaHe ¢ akuuu

[TpexBbp/IsIHETO Ha aKUMUTE ce M3BbPLIBA C
[XKUPO 1 TpaAbBa Aa 6bhe BNWUCaHO B KHUraTa
Ha MOMMEHHUTE aKUMOHepW, 3a Aa uma

aencrsne cripamo [JpyxKecTsoTo.

AKUMWTE ce 3a/1araT ¢ AMKMPO C YroBopKa ,3a
rapaHuua”, ,,3a 3as0” Wi ¢ Apyr u3pas, KolTo

O3HaYaBa obesneyeHue, 3anorbt nma

AeicTBME  CIPAMO  [APYXKECTBOTO  OT

6.2

6.3

6.4

6.5

6.6

6.7

6.8

7.2

The registered capital shall be divided into
71,500
hundred Bulgarian leva) ordinary registered

(seventy-one thousand and five
shares, each with a nominal value of EUR 0.51
(fifty-one cents).

Each share shall entitle its holder to one voting
right, and equal right over dividends and
liquidation quota, if any, in proportion to the
nominal value of the shares.

The shares are indivisible. When a share
belongs to several individuals, they exercise
their rights together by appointing a proxy.

Share the
contributions made. For every shareholder,

certificates are issued for
per his/her request, more than one temporary
certificate for the shares held by him/her can
be issued.

The share certificate may be transferred under
the terms for transferring registered shares in
compliance with the Articles of Association.

The Company may also issue preference
shares which form a separate class of
shareholders. Limitation of the shareholders’
rights of one class is inadmissible.

The shareholders have the right, under the
terms of the Agreement, on their own behalf
or on behalf of others, to carry out commercial
transactions, to participate in commercial
companies, as well as to be procurators,
managers or board members of other
companies or cooperatives, when involved in
an activity which is competitive to Company’s

activity.
Transfer of shares

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

The shares shall be pledged by endorsement

with a qualification "as security", "as pledge”,
or another phrase referring to collateral. The

pledge shall be effective with respect to the



BMNUCBAHETO MY B KHWraTa 3a aKkumoHepwuTe.
MpaBoTo Ha rnac No 3asIoMeHu aKuuu ce
ynpa)HaBa OT aKuuMoHepa, OCBEeH aKo B

[I0roBOPa 3a 3a10T e NPeSBUAEHO APYrO.

0O6wwa 3a6paHa 3a NpexBbp/IsHE Ha aKkLMn

7.3

7.3.1

7.3.2

7.3.3

7.4

3abpaHeHo e NpexBLbP/ISHETO Ha aKuMW Ha
[py»KecTBoTo, OCBEH aKo:

B CbOTBETCTBUE C YC/IOBUATA 38 U3BbPLUBaAHE
Ha nNpexsbp/sHe Ha aKuuu, NOCOYEeHWU B
criopasymeHue Mexay akumoHepuTe
Mutucka HOpynubH Puiin Uctelit NapTHbpc
3, CcbC cefanuilue W agpec Ha ynpas/ieHue:
Benrua, [Ounbek, v,
JAndoHe  Tocetnan® Ne  34/401, ¢
perucTpaumoHer  Homep  0788.585.452
(,MIOPUN"), MEPEN 3 LUWE CuAiiBuy,
APYYKeCTBO, y4peaeHO CbIflacHO 3aKOHWUTE

Ha benrna w

IpoT-burapaeH,

BnucaHo B 6Genruickua

Pervctbp Ha lOpUAMUYECKUTE Juba ¢

perMcTpaumMoHeH  Homep  Mog  Homep
1017.206.138, cbc ceganmiue U agpec Ha
Ounbek, pot-
BuskrapgeH, yn. ,AnconHc Tocetnan® Ne
34/401 (“m3UC"), ,COPKENMUTBAY AL,

aKLMOHEPHO APYKECTBO, PErucTpupaHo

ynpasneHue:  benrus,

CbLUECTBYBALLO CbINACHO 3aKOHWTE Ha
Penybnuka Bbarapusa, EMK 205250180, cbe
cefanvuie M ajpec Ha ynpasneHue: Tp.
Codua 1000, paioH ,Cpegen”, yn. ,KHa3s
Anekcanobp |“ Ne 4, et. 4 (, COOKEMUTDBTY),
u ,MAPK JIEMH UHBECT” ALl, aKUMOHEPHO
LPY>KECTBO, PErUCTPUPEHO U CbLUECTBYBALLO
CbrNacHo 3aKoHUTe Ha Penybnvika Buarapus,
EMK 204370060, cbe ceganuniie u agpec Ha
Codusa 1000, paitoH
»Cpepen’, yn. ,KHasz Anekcanabp 1“ Ne 4, er.
4 (,NAPK NENAH UHBECT"), ot mall 2025 r,,
(,Cnopasymenunero"), u pasropenbute Ha

ynpasnedue: rp.

TO3M YcTas;

Ha CBbp3aHu AMLa (TakKa, KaKTO TO3M TEPMUH e
onpepeneH B CrnopasymeHueTo), u

MEXAY CbLECTBYBALLM aKLMOHepH.

BcaKo npexsbpsiHe AW ONKUT 33 NpexBbpiaHe
Ha KaKBWUTO ¥ 3 € aKuuu B HapylleHue Ha
yneH 7.3 e HUUOKHO M Hsma JelcTeue u

Company following its registration in the
shareholders book. Voting rights attached to
pledged shares shall be exercised by the
shareholder unless the pledge agreement
provides otherwise.

General prohibition on transfer of shares

7.3

7.3.1

7.3.2

733

7.4

The transfer of shares of the Company is
prohibited, unless:

in accordance with the terms and conditions of
the shareholders agreement between Mitiska
European Real Estate Partners 3, with its
registered seat at Alfons Gossetlaan 34/401,
B-1702 Groot-Bijgaarden, Dilbeek, Belgium
and registered with the company number
0788.585.452 (“MEREP”), MEREP 3 CEE ClV, a
company registered under the laws of Belgium
and registered in the Belgian Register of Legal
Entities under number 1017.206.138, having

its seat and registered office at: Alfons
Gossetlaan  34/401, B-1702  Groot-
Bijgaarden, Dilbeek, Belgium (“M3CC"),

SOFCAPITAL AD, a joint stock company, duly
established and existing under the laws of
Republic of Bulgaria, with UIC 205250180,
having its seat and registered address at: Sofia,
1000, Sredets Region, 4 Knyaz Aleksandur | Str.,
fl. 4 (“SOFCAPITAL"), and PARK LANE INVEST
AD, a joint stock company, duly established
and existing under the laws of Republic of
Bulgaria, with UIC 204370060, having its seat
and registered address at: Sofia, 1000, Sredets
Region, 4 Knyaz Aleksandur 1 Str,, fl. 4, of _May
2025 (the “Agreement”) and the provisions of
these Articles of Association;

to Affiliates (as defined in the Agreement),
and

between existing shareholders.

Any transfer or attempted transfer of any
shares in violation of Clause 7.3 shall be void
and of no effect, and the Company shall not



7.5

7.6

7.7

8.1
8.1.1

8.1.2

8.1.3

8.1.4

8.2

[pyecTBoTo HAmMa nNpaso [Ja npu3Hasa

TaKoBa MpEXBbp/iAHe, HWUTO fa perucrpupa

TakoBa  MNpPexBbpasiHe B KHMrata  Ha
aKUMOHEpUTE, HWTO fa TPeTupa BCeKu
npereHaupaly npuobperaten Ha  Takuea

dKUWy Karto npurexaren Unau coBCTBEHUK Ha
TaKWBa aklii 33 KaKBATO U [da e uen.

Apyxectsoto, CbBeTbT Ha AUPEKTOpUTe U
BCEKM uneH Ha CbBeTa Ha JUPeKTopuTe
rapaHTupa, 4ye BPEMEHHUTE YA0CTOBEpeHusA
no OTHOLEeHWe Ha akuuuTe Ha [pyKecTBOTO
e umart caegHua TeKeT Ha Bwarapcku,
oTnevaraH BbpXxy TAX:

"Akyuume, npedcmasnasaHu om  mosd
gpemeHHo ydocmogepeHrue, ca npedmem Ha
02paHUYEHUA 3Q NPEX8bprifiHe  Cb2/1ACHO
ycmasa. BcAaKko npexsvpriAHe, HANpaseHo 8
HapyweHue Ha me3u 02pAaHUYeHUs HAMA

delicmeue cnpamo dpyxcecmaomo.”

CbBETBT Ha [AMPEKTOPUTE MOMKE A3 U3NCKBA
BCAKaKBa WHOPMaLMsA WM [0KA3aTe/ICTBa,
KOUTO CcumMTa 3@ pasymHy, 33 Aa rapaHTupa, Ye
npeanpueToTo MpexebpisHe Ha akuuun e
pas’pelleHo CbIaCHO HacCToALWMA YcTaB K
CriopasymeHMeTo.

HuKoli akuMoHep Hama Npaso 43 obpemeHnasa
C TEKEeCTUM CBOM aKUMU OCBEH C U3PUYHOTO
MUCMEHO CbITIaCUe MEXY aKLUMOHEpUTE UK
aKo e

U3PUUHO npeasuaeHo 8

CnopasymeHuero.

YBenudyasaHe Ha Kanutana

KanuTtanbT moxe fa 6bje yBeanyeH ypes:
u3aBaHe Ha HOBW aKLUK;

yBeAMYaBaHe HOMUHaHATa CTOMHOCT Ha
aKuuure;

npeBpbliaHe Ha 06/MraumMn 8 aKkLmu;

npespbulaHe Ha 4acT oT nevanbara 8
Kanurtan.

Bceku akuyoHep vma npaBo a3 yyacTsa BbB
BCAKO YBeAWYEHUE HA aKLMOHEPHUs Kanutas
Ha  [ipykectBoTO  (BKMouutenHo,  6es
orpaHuyeHue, U3LaBaHe Ha KOHBEPTUPyeMM
obnvrauumM WU 3anucu, BapaHTh, OMNUUW WM

APYTU ripaBa 3a 3aKynyBaHe WAW Mo 4pyr

7.5

7.6

7.7

8.1
8.1.1

8.1.2

8.1.3

8.14

8.2

give effect to such transfer nor record such
transfer in the shareholders register nor treat
any purported transferee of such shares as the
holder or owner of such shares for any
purpose.

The Company, the Board of directors or any
member of the Board of directors shall ensure
that the certificates in relation to the shares of
the Company have the following legend
printed thereon in Bulgarian translation:

"The shares represented by this certificate are
subject to the transfer restrictions under the
articles of association. Any transfer made in
contravention of such transfer restrictions shall
not be effective as against the company.”

The Board of directors may require any

information or evidence it considers
reasonable to ensure that the transfer of
shares undertaken is permitted under these

Articles of Association and the Agreement.

No shareholder shall encumber any of its
shares unless mutually agreed in writing by the
expressly

shareholders or as otherwise

permitted by the Agreement.

Increase of the capital
The capital may be increased through:
issuing of new shares;

increasing the nominal value of shares;

conversion of bonds into shares;

capitalization of part of the net profit.

Each shareholder will have the right to
participate in any increase in the share capital
of the Company (including, without limitation,
issue of convertible bonds and notes, or
warrants, options or other rights to purchase

or otherwise acquire any such securities) (in



8.3

8.4

HauWH NpuAobKUBaHE HA TaKWBA LLEHHUW KHIXKE)
(HapuuaHo BBLB BCekU cnyyalt “MspaBaHe Ha
LEHHM KHMXKa”), NponopumMoHaiHO Ha BCUYKK
npuTeKaBaHu  oT
JpyxecTsoTo

BCEKU dKunoHep 8

aklyM B MOMEHTa  Ha
npeanaraHoto YsgasaHe Ha UEHHWM KHWKa,
OCBEH aK0 aKUMOHepUTe He ce J0roBopAT
ApYro B nucmeHa $opmMa Uv akuMOHep BT He
e B CbCToAHMe ga duHaHcupa CBOS Jan ot

yBe/IMYeHNETO Ha KanKuTana.

BcMUKyM HOBWM  aKuMM, KOWTO [py»KecTBoTO
MOXe Ja u3/aBa OT Bpeme Ha Bpeme, ce
npepaarat Ha BCEKM aKuuoHep,
MPONOPUMOHANHO Ha CbllecTsysaluua 6Gpoit
npuTesKaBaHyW OT Hero axkuuw. JpyxectsoTo
cefiBa Aa OTNPasu NMCMEHa NoKaHa, B KOATO
ce rocoyBa HPOAT HAa HOBMTE AKLLMU, HA KOUTO
aKUMOHEepPbT MMa fIpaBo, LieHaTa, Ha KoATo Lie
6bAaT U3AaAeHU HOBUTE aKLMUK, U BpEMETO Ha
n3gaBaHe Ha HoBWTE akuuy (He No-manko ot
30 (Tpugecet) KaneHgapHu aHu) ("Cpok 3a
yrpasKHABaHe Ha NpeAnoyYTUTE/IHO NPaBO Ha
3anucBaHe Ha akuuK'), B KOBTO MPaBoTO Ha
3anuMcBaHe Ha aKuuoHepute, ako He bbae
YNPaKHEHO MUCMEHOo, We ce cyuTa 3a
OTX8bpneHo. 3a wusbarsaHe Ha CbMHeHHUe
BCEKM aKUMOHEpP MMa npaso fa npueme
BCUMKMK MK HAcT OT HOBUTE aKLMU, HA KOWUTO
MMa npaso, CbrnacHo To3u uneH 8.3, Ako
aKLWOHEp He ynpaKHUM CBOETO NpaBo Ha
3anucBaHe npu M3gaBaHeTo Ha LieHHU KHUKa
B pamkure Ha CpoKa 33 ynpasKHABaHe Ha
MPeArnoYTUTENIHO TIpaBO Ha 3anucBaHe Ha
aKLUMKW, APYIUAT akuuMoHep uma oruuara (Ho
He 1 3a/lb/PKEHKETO) Aa 3anuilie BCUUKK UK
Yyacr OT aKUMWUTE, 33 KOWUTO Hes3anucanuAar
aKkuMuTe aKUMOHEp He e Yrpa)KHUA CBOEeTo
NPeauMCTBEHO NpPaBo, B pPaMKWTe Ha He
noseye or 30 (TpuaeceT) KaneHAapHU 4HW OT
uathyaHeto Ha CpoKa 3a ynpaXHAsaHe Ha
NpeArnoyYTMTesIHO MpaBo Ha 3anucsBaHe Ha
aKUMW K NPy YCNOBME, Ye aKLWUOoHepbT e
3anKncan v akuuuTe npv U3aaBaHeTo Ha LEeHHK
KHWXKa, NPOropLUMOHaNHU Ha CbLLEecTBYBalluA

6pOoW NMpUTEKABAHW OT HEFO aKLMK.

Korato KanutasbT ce yBesimyasa ¢ HenapuyHu
BHOCKMH, B pelleHueTo 3a yBennvyasaHe TpﬂﬁBa
Aa ce roco4du npegmeTbT Ha  BHOCKATa,

8.3

8.4

each case, a “Securities Issuance”) pro-rata to
the total held by
shareholder in the Company at the time of
such proposed Securities [ssuance, unless the

shareholdings each

shareholders agree otherwise in writing or a
shareholder is unable to fund its proportion of
the capital raise.

Any new shares the Company may issue from
time to time shall be offered to each
shareholder, in proportion to the existing
number of shares held by it. The Company will
make the offer by notice in writing specifying
the number of new shares to which the
shareholder is entitled, the price at which the
new shares will be issued and a time (not being
less than 30 (thirty) calendar days) (the “Pre-
emption Right Exercise Delay”) within which
the subscription right of the shareholders, if
not exercised in writing, will be deemed
declined. For the avoidance of doubt, each
shareholder has the right to accept all or part
of the new shares to which it is entitled in
Clause 8.3. If a
shareholder does not exercise its subscription

accordance with this

right in relation to a Securities Issuance within
the Pre-emption Right Exercise Delay, the
other shareholder shall have the option (but
not the obligation) to subscribe all or part of
the shares for which the non-subscribing
shareholder has not exercised its pre-emption
right, within not more than 30 (thirty) calendar
days from the elapsing of the Pre-emption
Right Exercise Delay and provided that such
shareholder shall have also subscribed the
Shares under the Securities Issuance in
proportion to the existing number of shares
held by it.

When the capital is increased through in-kind
contribution, the resolution for the increase

shall indicate the nature of the in-kind



JMUETO, KOeTo s MpasBu, U HOMWHaANHaTA
CTOMHOCT Ha aKuWuTe, NPefoCTaBeHn cpelly

Ta3W BHOCKa.

8.5 Kanutanbt moxke fa 6bhe ysBenuuyel, npu

yCNOBME 4Ye  aKUMMTe ce  3aKynaT  or
onpefeneHd Aul@ Ha oOnpejesneHa UeHa,

KaKTo U cpelly obavrauuy Ha Jpy»ecTsoTo.

9 HamanasaHe Ha KanuTana

9.1  Kanurtanvt Ha [lpyxectBoTo moxe Aa b6bae

HamasieH ypes.

9.1.1 HamanABaHe Ha HOMMHasNHaTa CTOMHOCT Ha

akuuuTe;

9.1.2 obe3cunBaHe Ha aKUMM cnef npupobusadero

UM OT [lpy*KecT8oTo;

9.1.3 o0be3cunsaHe Ha akuuu 6e3 npupgobusaHeTo
ot [pyxecTtsoTo

peweHe 3a OTMAHZ Ha YyBe/itdeHne Ha

um (skn. BCneacteue
KanuTana nopagy HeBHACAHE Ha Ab/BKUMU

BHOCKM).

9.2 KanutanbT moXe Ja ce HamanaABa 3a

NMOKpUBaHe Ha  3arybu, KOrato  Hama

[O0CTaTbYHO CPeACTBa 3a MOKPUBAHETO UM B
crieupasnHuTe boHL,

pesepsu U BbB

»PesepBen” Ha [lpy:ecTBOTO.

9.3 PelleH®eTo 3a HamanABaHETO Ha Kanutana
TpA6Ba Aa CbAbPXKaA LeNTa Ha HaMaNABaHeTo u

HauuHa, No KOWTO Wie ce U3BBPLLM,
10  Oprahu Ha OpyecTBoTO

Opranute Ha [pykectBoTo ca O6WOTO ChbpaHue Ha
aKuuoHepute u CbBETHLT Ha AUPEKTOPUTE.

11 KomnereHTHocT

061070 cbbpaHue Ha akUMOHEPUTE B3eMa CEAHUTE
pelleHus:

11.1 opobpsasaHe Ha TroguiuHKTE  (GUHAHCOBM
oTyeTH Ha [py)KecTBoTo, Ha Bu3Hec nnaHa
{(kakTo e pedunupar B CrnopasymeHneTo) Ha
LpyKecTBOTO M MPOMEHM B Hero u Ha
HebiomeTupaHuTe MPoeKTHU pasxogm (KakTo

ca geduHupanu B CnopasymeHneTo);

11.2 pasnpegenedne Ha nevanbara U Apyru

pasnpesieneHnsa KbM akLMOHepUTe;

contribution, the individual or the legal entity,
which makes it, and the nominal value of the
shares given against it.

8.5  The share capital can be increased under the
condition that the shares are purchased by
specific persons at a predefined price or in
consideration for bonds issued by the

Company.
9 Decrease of the capital

9.1  The capital of the Company may be decreased

through:

9.1.1 decrease of the nominal value of the shares;

9.1.2 cancellation of shares after their acquisition by

the Company;

9.1.3 cancellation of shares without their acquisition
by the Company (incl. as result of a resolution
for cancellation of a capital increase due to

non-payment of due contributions).

9.2  The capital may be decreased for the covering
of losses, in case there is a deficiency of funds
in the special reserves and in the “Reserve

Fund” of the Company.

9.3  The resolution for decrease of the capital must
state the purpose of the decrease and the

manner in which it shall be implemented.
10 Bodies of the Company

The bodies of the Company shall be the General
Meeting of the shareholders and the Board of
Directors.

11 Competences

The General Meeting of the shareholders passes the
following resolutions:

11.1 approval of annual financial statements of the
Company, of the Business Plan (as defined in
the Agreement) of the Company and any
changes thereto and of the Non-Budgeted

Project Costs (as defined in the Agreement);

11.2 any distribution of dividends and other

distributions to the shareholders;



11.3

11.4

11.5

11.6

11.7

11.8

11.9

11.10

11.11

11.12

11.13

11.14

npomeHun B NONNTUKATA 3a pasnpeseneHue Ha
neyanbara Kbm akuuoHepure,

3a M3meHeHue Ha Ycrasa Ha [py»ecrBoTo;

3a yBe/iMvaBaHe WM HamMansABaHe Ha

BNMcaHWa Kanutan Ha [pyxecrsoTo, 3a
HenapuyHu BHOCKY, 33 BCAKAKBO emuTHpaHe
Ha AbArOBU MHCTPYMEHTW MO OTHOLIEeHWe Ha

OpyxecrsoTo;
3a U3ZaBaHe Ha NPUBUAErMPOBAHM aKUMK;

C/iMBaHe, MnpekparasaHe, npeobpasysaHe B
Apyra npasHa dopma wam gpyru Gopmu Ha
npeobpasysaHe Ha [pyKecTsoTo;

33 npeKkpatABaHe W JIMKBMZaAUMA  Ha
[pyxecrsoTo;
33 HasHauaBaHe M ocBobOXAaBaHe Ha

yjeHoBe Ha CbBeTa Ha [OUPEKTOPUTE WUAY
OAWTOPM; OTpPefeNIaHe Bb3HATPKAEHUA Ha
useHoseTe Ha CbBeTa Ha JAUPEKTOpMUTE,
rapaHu4n 3a ynpasieHue U ocBobowaaBaHe
OT OTrOBOPHOCT;, MPOMAHA HA HauMHa Ha

NpeacTaBUTe/ICTBOTO  Ha  [lpyKecTBoto U

Ha3Ha4aBaHe Ha OQUTOPK;

33 BCWYKM TpaH3aKuMuM M CniopasymeHus
meway [pysKecTBoTo M CBbP3aHO NnLLe (KaKTo
e pedunupaHo B CnopasymeHveto} Ha
MIOPWU, COPKEMUTBL/ mau MNAPK JIEMH
MHBECT,

CK/IlOYBaHE Ha [0roBOPHM 33 NpuaobuBaHe Ha
3emaTa Ha MpoeKTta 1 foroBopu 3a npoaaxba
Ha ca peduHnpaHu 8

Mpoekra (KaKTo

CnopasymeHueto);

CK/I0YBaHe Ha AOorosopy 3a NpuaobueaHe Un
pasnopexjaHe ¢ HeABMXMMU NMOTU  OT
Npywectsoro (Ges forosopu 3a Haem),

npuaobueaHe Ha KaKBUTO U Aa GWUAO aKuuu
WNM APYTY LEHHW KHWKE B KOETO ¥ ja e
[OPYKeCTBO, CTPYKTYpPa  WAK
apyro obpasysaHue Wau npuaobusaHe Ha

AoBeputentHa

KaKBOTO U Aa € CblecCTBeHO yyacTne B 6VI3HEC,'

onpaBomollaBaHe Ha CbBeTa Ha AUpeEKTopUTe
WA npeacrasutenuTe Ha [pyuecrsoTto Aa
CK/IIOYBAT CAENKU 33 PasnopeXaaHe C LAN0To
npeanpusatme  Ha

[pykectBOTO KaTo
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11.6

11.7

11.8

11.9

11.10

11.11

11.12

11.13

11.14

changes to the distribution policy;

any amendments to the Articles of Association
of the Company;

any Company’s registered share capital
any in-kind

contributions, any issue of debt instruments

increases or  reductions,

regarding the Company;

issuance of different classes of shares;

into
of

merger, dissolution, transformation

another legal form or other forms

transformation of the Company;

winding up and liquidation of the Company;

appointment and removal of members of the
Board of directors or auditors; fixing of any
remuneration of the members of the Board of
Directors, guarantees for the management and
release of liability; changing the manner of
representation of the
appointment of auditors;

Company and

any transactions and agreements between the
Company and an Affiliate (as defined in the
Agreement) of MEREP, SOFCAPITAL or PARK
LANE INVEST;

entry into agreements for acquisition of
Project Land and agreements for the sale of
the Project (as defined in the Agreement);

entry into agreements for acquisition or
disposition of real estate by the Company
(except from Lease Agreements);

acquisition of any shares or other securities in
any entity, trust or other entity, or acquire any
material interest in any business;

of the Board the
representatives of the Company to enter into

authorization or

transactions for disposition of the entire
enterprise of the Company as a going concern,



11.15

11.16

11.17

11.18

TbPrOBCKO NpeanpuaTne nan pasnopexgaHe c
aKTUBMU, NpeacTassiaBalli 3HauUTe/THA YacT OT
dKTUBUTE Ha ﬂ,py)KeCTBOTO, Wi noemaHe Ha
3ab/KeHNA, WKW NaBaHe Ha obesneyveHun
an.

CbI/lacHO un. 236, 2 or b6barapckua

TbproBCKU 3aKOH;

yupeassaHe, CblUECTBEHA NPomMsaHa Ha
YCNOBUATA UM NPEKpaTABaHe Ha CbBMECTHO
NpeanpuaTMe Wiu 40roBop 3a NapTHbOPCTBO;

CKAo4YBaHe, npomsaHa UAK npeKkpataBaHe Ha

[OroBop  WAM  crnopasymeHue, Koeto e
HeobuyaiHo, TEXKKO, HEU3rOAHO UAK To ApYr
HauMH K3BbH obuuyaiiHaTa AelHoCT Ha
BpyxectsoTo, BKAOUUTENHO 6es
OorpaHuMyeHusa  fdaBaHe  Ha rapaHums,

NopPBLYUTEACTBO, UAKM Apyr BUA, obesnevyeHue
3a 3a4b/DKEeHUATA Ha TPETO /inue, pasanuyHo oT
ApyKecrsoTo;

NPEeKPaTABAHE VAU CbLLECTBEHA MPOMAHA B
obuwua npeameT wian 06xeaT Ha AeHHOCT Ha
BusHeca (kakTO e

CriopasymeHneTo);

aebuHupan 8

ofo0bpsABaHe Ha BCAKA CAE/KA, KOATO MMa 3a
LUen WM BoAWM A0 TNPAKO WAW  HENPAKO
npexsbpnaHe  Ha  [anoBOTO  yyacTue
(skntoumTenHo npexsbpasaHe Ha KoHTtpona
BbPXY /[PYIKECTBOTO,

npaso) (kakTO e

NpUTEKaBalle  ToBa

onpegeneHo B
CropasymeHUWeTo), cpelly 3arjalaHe uau
6e3Bb3mMessHO, AOpU KOraTto ce W3sbplusa
upe3s nybauueH Tbpr, AO6POBOAHO MAW NC
cunaTa Ha CbaebHO pelleHue, BKAIUYUTENHO,
HO He camo,

BHOCKWM, ODMEHHU Cpefnky,

npexpspnaHe Ha dKTUBMH, cnvuBaHKA,

pasgensHus,

Aapyru
NpefocTaBaHe Ha ONUUK 33 MNOKYMKa MUK

BAWBAHKA, JNUKBUOAUKMK WK

nofobHWU  COENKWM,  Kakro U
npogaxkba Ha [AanoBo yyactme (Kakto e

onpegeneHo B CrOpasyMeHUETO) WM
CK/IOYBAHETO Ha CropasymeHue 3a Ccyorl, 3a
XeAupaHe WUaW Apyro cnopasymeHue, KOerto
M3LANO unn YacTUUHO Mpexsbp/in
MKOHOMUYECKUTE NOA3KM WM CoBCTBEHOCTTA
BbPXY

onpegseneHo B

OanoBoto  ydacte  (Kakto e
CnopasymeHueTo),

He3asncnMmo oT ¢)aKTa AaNn TaKkaBa cAefiKa ce

11.15

11.16

11.17

11.18

or disposition of assets representing a
significant portion of the Company’s assets, or
providing
security as specified in Art. 236, para. 2 of the

Bulgarian Commerce Act;

undertaking of obligations, or

entry into, vary in a material way the terms of
or terminate any joint venture or partnership
arrangement;

enter into, vary or terminate any contract or

arrangement which is unusual, onerous,
unprofitable or otherwise outside the normal
course of trading of the Company, including
without limitation providing guarantee,
security or other type of surety for the
obligations of a third party, different for the

Company;

cease or make any material alteration to the
general nature or scope of the Business (as
defined in the Agreement);

approval of any transaction with a goal, or
resulting in, the direct or indirect transfer of
the Ownership Interest (including the transfer
of Control of the entity owning such right) (as
defined in the Agreement), for valuable
consideration or for free, even when carried
out by way of public auction, voluntarily or by
virtue of a judicial decision, including, but not
limited 1o, contributions,
transactions, transfers of universalities of

exchange

assets, mergers, de-mergers, absorptions,
liquidations or similar transactions, as well as
the granting of options to purchase or sell any
Ownership defined in the

Agreement) or the conclusion of a swap, hedge

Interest (as
or other agreement, that completely or partly
transfers the economic benefits or the
ownership of the Ownership Interest (as
defined in the Agreement), regardless of the
fact whether such a transaction is realized by
means of delivery of securities, in cash or
otherwise



11.19

12

12.1

12.2

13

OCbILECTBABA Ype3 npefaBaHe Ha LEeHHY
KHUXKE, B8 6pOl MAK Mo Apyr HAuMH.

pelasa v Apyry BbNPOCKH, NPeaocTaBeHu B
Herosa KOMMETEeHTHOCT OT 3aKOHa, T03K YCTaB
nnu CnopasymeHuero.

Ksopym U MHO3UHCTBO

MHO3HUHCTBOTO 33 fpyemaHe Ha pelleHusTa
Ha O6uioTo cbbpanme no 1. 11.3, 11.6 1 11.18
NO-TOpe € eIMHOAYLLINE OT BCUUKMN aKUVMOHEPH.

3a npMemaHe Ha BCMUKUW OCTaHanW pelleHuns
06uloTo
MHO3WHCTBO OT 75%

Ha cbbpaHuve e Heobxoaumo
OT BCMYKKM aKLUKW B

Kanutana Ha [lpy>kecTBoTo.

Mposeskaane Ha O6uoTo chbpaHue

13.1 lopuiHoTO pesoBHo 06 chbpaHue ce cBUKBa

13.2

13.3

13.3.1

13.3.2

13.3.3

or CbBera Ha AUpekTopuTe Hail-manko
BEAHLX rOAMIIHO, B pamKkute Ha 6 (wect)
meceua cjief, Kpaa Ha duHaHcoBata roguHa;
fibpBOTO 06WO cbbpaHue ce CBUKBA B CPOK OT
10 (mecet) meceua cnep yupefABaHeTo Ha

OpyxecrsoTo;

Korato e Heobxogumo, CoubBeTsT Ha

[MPEKTOpUTE CBUKBA M3BbHpegHu 06wy

cbbpaHus.

0buwoTo chbpakue ce CBUMKBA B CefanulleTo
Ha [lpy»ecTBOTO WAWM Ha APYro MACTO B Ip.
Codus,
nucmeHara

bbiirapusa, KakTto € nocoyeHo B

noKaHa oT CobBeta Ha

AVPEKTOPUTE, U3npateHa Ao akuuoHepute 30
npegu
M3roTBA B

(tpuaecet)  KaneHzapHu  AHW

3acenasuneTo, KOATO ce

CbOTBETCTBUE C pasnopenbute Ha
6bArapCKOTO 3aKOHOAATE/ICTBO U ChAbPMKA,

Hapes, ¢ ApyroTo:

MACTOTO, AartaTta 1 yaca Ha 061070 chbbpaHue;

AHEeBeH pes, B KOWTO noapobHO ce npeacTasar
BbNPOCUTE, KOUTO Le ce obCcbaaT Ha ToBa
061wo cvbpaHue;

BUAa Ha 06woTo Cbbpanue (0BUKHOBEHO UK
N3BBLHPEAHO), KOETO LLie ce NpoBeae;
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12

121

12.2

13

13.1

13.2

13.3

13.3.1

13.3.2

13.3.3

any other matters within its
competence as per law, this Articles of

Association or the Agreement.
Quorum and majority

The resolutions of the General Meeting under
items 11.3, 11.6 and 11.18 above shall be
passed with unanimity of all shareholders.

All other resolutions of the General Meeting
shall be passed with a majority of 75% of the
share capital of the Company.

Conduct of the General Meetings

An annual ordinary General Meeting shall be
convened by the Board of Directors at least
once a year, within the 6 (six) months following
the financial year end; the first General
Meeting shall be convened within 10 (ten)
months following the incorporation of the
Company;

be
convened by the Board of Directors whenever

Extraordinary General Meetings shall

necessary.

The General Meeting shall be convened at the
registered office of the Company or at such
other location in Sofia, Bulgaria, as may be
indicated in the Board of Directors’ calling
notice sent to the shareholders 30 (thirty)
calendar days in advance of the meeting,
which notice shall be drafted in accordance
with the provisions of Bulgarian law and shall
indicate, inter alia:

the time, date and location of the General
Meeting;

an agenda setting out in reasonable detail the
items to be discussed at such General Meeting;

the type of General Meeting (ordinary or
extraordinary) to be held;



13.3.4

13.35

13.4

13.5

13.6

13.6.1

13.6.2

13.6.3

13.6.4

13.6.5

13.6.6

13.6.7

npennoXeHna 3a pelieHUAa BbB BPBH3KA C
BbnpocuTe, MNOCOYEeHW B ropecnomeHartara

noKaHa; u

KOMUS OT BCUYKM LOKYMEHTH, KOWUTO Lie ce
0bcbKaaT Ha ToBa 061 chbpaHue,

AKUMOHepuTe morat Aa ce oTKaxkat ot 30-
AHEBHUA CPOK Mo uneH 13.3 1 nposesat O6LLO
cbbpaHue npeaM HEroBOTO U3TUYaHe, akKo
BCUUYKKM aKLMOHEpPU ca CbI/IacHU € TOBa U ca
Ha  06wWoTo

HaganexXHo npeacTaBeHn

cbbpaHue,

BcekM aKkuyoHep wWe MosoXM ycunus  aa
YBEJOMU OCTaHa/MTe aKUWMOHepWU 3a TOBa
4anu Bb3Hamepsea Aa npucbersa Ha O6woTo
cbbpaHue Hall-manko 1 {eamH) paboteH aeH
npeay HeroBoTo npoBexaaHe (HO NPOMYyCKbLT
4a ce YBEAOMAT APYIUTE aKLMOHepyu He
Bb3MNPENnATCTBA CbOTBETHWA aKUmoHep Ja

yuacrsa v ga rnacysa B 06010 cbbpaHue);

MpoTokonute oT BCAKO O6WO cbbpaHue
(M3roTBEHW Ha ObAraPCKM M Ha aHMMICKU
€3UK, C BOAELL, aHI/IMIUCKUAT e31K) ce 3aBeskaaT
B MOAXCASLL PErnCTbP M BKJKOUYBAT, Haped ¢

4pYro:
Yyaca ¥ mactoTto Ha 06u1oTo cbhbpanune;

UMETO Ha npeacedatens M CeKpeTapa Ha
O6woTo cbbpaHue, KaKTo M UmeTo (MmeHaTa)
Ha npebpounTens/ure;

MMeHaTa Ha aKUMOHepuTe U CaMOAMYHOCTTA
Ha TeXHUTE YITb/IHOMOLLEHW npeacrasutenn /
Mb/IHOMOLLHULIM, KOMTO MPUCHCTBAT Ha ObLo
cbbpaxue;

MMeHaTa Ha ujeHoBeTe Ha CbBera Ha
AMPEKTOPUTE, KOWUTO Ca NPUCHCTBAN, KAKTO 1
BCAKO Apyro svue (nvua), npucbeTBalio Ha

06uio cvbpatue;

npeanoeHua u / WA NpoeKTopelleHus,
rnacysaHu Ha 0610 cbbpaHue;

6p0oA rnacoBe BbB BPb3Ka ¢ NPea/ioKeHuATa 1
/ wm
cbBpaHue U pesy/aTatuTe oT Hero; 1

npoektopelwleHnata Ha O6woTo

Bb3PaXKEHUA, aKo UMa TaKkMBa, BbB BPbH3KA C
npeafoKeHnaTa u / UAn NpoeKTopeLLeHnsTa,
KoWTO ca Buau rnacysaHu Ha 06w cubpaxue.

13.3.4

13.3.5

13.4

13.5

13.6

13.6.1

13.6.2

13.6.3

13.64

13.6.5

13.6.6

13.6.7

proposals and / or draft resolutions in relation
to the matters set out in the aforementioned
agenda; and

copies of any papers to be discussed at such
General Meeting.

The shareholders can waive the 30-days’
notice period under Clause 13.3 and conduct a
General Meeting before its expiration,
provided that all shareholders consent to this
and are duly presented at the General

Meeting.

Each shareholder shall endeavour to notify the
other shareholders as to whether it intends to
attend the General Meeting at least 1 (one)
business day before it is due to be held
(although a failure to notify shall not, for the
avoidance of doubt, prevent a shareholder
from attending in and voting at a General
Meeting);

The minutes of each General Meeting
(prepared in Bulgarian and in English language,
with the English language prevailing) shall be
recorded in an appropriate registry; such

minutes shall include inter alia:
the time and location of the General Meeting;

the name of the chairman and secretary of the
General Meeting, as well as the name(s) of the
vote teller(s);

the names of the shareholders and the identity
of their respective authorised representatives
/ proxy holders who were in attendance at
such General Meeting;

the names of any members of the Board of
Directors that were in attendance, as well as
any other person(s) in attendance at such
General Meeting;

proposals and / or draft resolutions that were
put to a vote at such General Meeting;

the number of votes cast in relation to any
proposals and / or draft resolutions at such
General Meeting and the results thereof; and

objections, if any, made in relation to

proposals and / or draft resolutions that were
put to a vote at such General Meeting.



13.7

13.8

13.9

14

14.1

14.2

14.3

14.4

14.5

14.6

14.7

AKunoHep moxe aa O6bae npeacrasinABaH Ha
06ulo cbbpaHue camo Ypes NbAHOMOLLHUK C
N3PUUYHO NMUCMEHO MbHOMOLLHO.

3a BcAKo 3aceganue Ha O6wWOETO cobpaHue ce

M3roTBA  CMWCBbK  Ha npucLCTBalLMTE
AKUMOHEPW UAK Ha TEXHUTE NpesCcTaBUTenn 1
Ha  6pos  Ha  npuTeKaBaHuTe WK
NpeAcTaBAABaHK aKUMM, KOWTO ce nofnucsa
OT aKLMOHEPUTE UM TEXHUTE NPeACTaBuTenu.
CruchbKbT ce 3aBepsBa OT npeacejatena u

cexkpetaps Ha ObuwioTo cvbpaHue.

npaBOTO Ha rhac ce CYWUTA 3a Bb3HWKHANO U
npu 4acTM4HO WK3NnalllaHe Ha BHOCKaTa B
KanuTana.

CbBert Ha gupekTtopure. CbeTas

CbBeTbT Ha  AWMpeKTopuTe  yripasissa

LpyxecrsoTo.

CbBeTbT Ha AUpeKTopuTe Ha [pyrKecrsoTo ce
CbCTOM OT NETUMa YsieHOoBe, OT KOMTO TPUMa,
HOMMHMpaHM ot  MIOPUN, eaun ot
CO®KEMUTDB/ 1 eaunn ot MAPK SIEMH MHBECT.

YneHoseTe Ha CbBera Ha AupeKTopuTe ce
n3bupar 3a cpok or 5 (nert) roguHu, ocseH
yneHoBeTe Ha NbpBUA ChBET Ha AUPEKTOPUTE,
KOUTO e 6baaT uabpaHu 3a cpoK oT 3 (Tpu)
rOAWHMN,

YneHosete moraT ga 6baat npensbupanu bes
orpaHuyeHue.

YneHosere morar ga 6baat ocsobopeHu ot
OJTBXHOCT W Npeay U3TMyaHe Ha mMaHAaaTa, 3a
KOWTO ca u3bpatu.

YneHosete Ha CbBeTa Ha AWpPeEKTOpUTE ca
AeecnocobHu ¢duamyeckn smua. 3a yneHose
Ha CbBeTa Ha [AMPEKTOpUTE morar fAa ce
n3bMpar u IpuaUHecky auua.

He moe pa 6bage uieH Ha CbBera Ha
AMPEKTOpUTE MLe, KoeTo e Buno ujeH Ha
ynpaBuTesieH MNW Ha KOHTPO/IeH opraH Ha
LpY¥KecTso,

npexpaTeHo nopazau

HEeCbCTOATENHOCT, Npe3  nociefHuTe Ase
FOAMHK, NPEAXOXAALLM AaTaTa Ha pPeleHneTo
3a obaBABaHE Ha HECbCTOATE/NIHOCTTA, aKo ca

ocTaHamM HeyA0B/IETBOPEHU KpeaUTopY.
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A Shareholder may be represented at a
General Meeting only by a proxy under a
special power of attorney.

For each meeting of the General Meeting a list
of the their
representatives and the number of shares held
or represented shall be drawn up and signed

present shareholders or

by the shareholders or their representatives.
The list shall be certified by the chairman and
the secretary of the General Meeting.

The right to vote is also considered to have
occurred with partial repayment of the capital
contribution.

Board of Directors. Composition

The Board of Directors manages the Company.

The Board of Directors of the Company is
composed by five members, three of which
nominated by MEREP, one by SOFCAPITAL and
one by PARK LANE INVEST.

The members of the Board of Directors shall be
appointed for a term of 5 (five) years except for
the members of the first Board of Directors
who shall be appointed for a term of 3 (three)
years.

The members may be re-elected without any
restrictions.

The members may be dismissed before the
term of office they have been elected for has
expired.

The members of the Board of Directors shall be
natural persons of full capacity. Legal entities
may also be elected as members of the Board
of Directors.

As a member of the Board of Directors cannot
be elected a person who has been a member
of a managing or controlling body of a
company wound-up for reasons of bankruptcy
during the last two years preceding the date of
the decision the bankruptcy to be declared
was when such

taken, company has

outstanding liabilities due to creditors.



14.8

14.9

15

15.1

15.2

15.3

15.4

15.5

He moxe pa 6bae uneH Ha ChbBera Ha
AMPeKTopUTe nulle, KoeTo e buno ynpasuten,
Y/IeH Ha ynpasuTeNieH WU KOHTPOAEeH opraH
Ha APYXKeCTBO, 33 KOETO € BUJI0 YCTAHOBEHO C
BNA3/NIO B CUMA HaKasaTefHO MoCTaHOoBAeHue
HeusnbJHEHUE Ha 334 b/BKEHNA MO Cb34aBaHe
W CbXpaHaBaHe Ha onpeaeneHuTe My HUBA OT
3anacu no 3aKoHa 3a 3anacute OT HedT U
HedTONPOAYKTM.

YneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE MMAT
npaBo, NpU ycioBuaTa Ha CnopasymeHneTo, ot
CBOE WU YYXKAO0 MMeE, 1 U3BBPLUIBAT TbPIrOBCKK
CLENKM, A3 YYaCTBAT B TbPrOBCKKU [PYMKECTBA,
KaKTO ¥ Ai@ 6bZaT NPOKYPUCTH, YNPABUTENN WK
YseHOBE Ha CbBETU Ha APYIU [APYKECcTBa Uan
Koonepaumu,

Korato ce M3BbPLIBA

KOHKypeHTHa Ha [lpy)KecTsoTo geHHoCT.

CbBeT Ha  pAupekrtopure. [paBa u

3aab/iXeHnA Ha YneHoBeTe

Nnue, npegnoXeHo 3a yneH Ha CbBerta Ha
AUPEKTOPUTE, e ONBWHO Npegn u3bupaHeTto
My pa yeegomy O6woeTo cbbpaHue 3a
y4aCTUMEeTO CU B TbPrOBCKM JpPYMKecTBa KaTo
HEOFPaHUMYEHO OTrOBOPEH CbAPYKHUK, 3a
npuTeXXaBaHeTo Ha noseye ot 25 Ha cro OT
KanuTtana Ha APpYro APY)KecTBO, KaKTo M 3a
yyacTMETO CWM B YNpPaB/JIEHWETO Ha Apyru
OPYXKecTBa UKW Koonepatyu KaTo NPOoKYpUcT,
yrnpasuTen Wan 4neH Ha cbBeT. KoraTto Te3u
06CTOATENICTBA Bb3HUKHAT, CIELL KaTo IMLETO &
usbpaHo 3a YneH Ha CbBeTa, TO HesabaBHO
ysepomasa O6uwoTo cbbpaHue.

CoBeTbT Ha AMpeKTopuTe usbupa
npeacesaresl M 3amecTHWUK npegcefaren ot

yneHosere ch.

CbBETHT Ha AupexropuTe n3bupa

UsnbaHUTeNeH AUpeKTop(K) oT cheTaBa Cu.

CbBeTbT Ha AWMPEKTOPUTE MpPUema BbTPewH!
npasu/a 3a pabotara cu.

CbBeTbT Ha AMpexTopuTe ce cbbupa Ha
peaoBHY 3acelaHns Hal-MasIKo BEAHDLXK Ha 3
mecella, 33 ga 006CbaM CbCTOAHWMETO W

Pa3BUTHETO Ha [ipyKecTBOTO.
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As a member of the Board of Directors cannot
be elected a person who has been a manager,
a member of managing or supervisory body of
a company, in respect of which non-
performance of obligations to constitute and
hold stocks under the Crude Oil and Petroleum
Products Stocks Act at levels prescribed for it
had been ascertained by an effective criminal

order.

The members of the Board of Directors have
the right, under the terms of the Agreement,
on their own behalf or on behalf of others, to
carry out commercial transactions, to
participate in commercial companies, as well
as to be procurators, managers or board
members of other companies or cooperatives,
involved

when in an activity which is

competitive to Company’s activity.

Board of Directors. Rights and obligations of
the members

A person proposed to be a member of the
Board of Directors shall inform the General
about his

Meeting before his election

participation in companies as a general
partner, about the possession of more than 25
percent of the capital of another company and
about his participation in the management of
other companies or co-operatives as a
procurator, manager or a member of a board.
If the above circumstances occur when the
person is already elected as a member of the
board, he shall inform the General Meeting

immediately.

The Board of Directors appoints a chairman
and a deputy chairman among its members.

The Board of Directors appoints Executive
Director(s) among its members.

The Board of Directors shall adopt internal
rules for its activities.

The Board of Directors shall hold regular
meetings to discuss the state of the Company
and its development no less than once every 3
(three) months.



15.6

15.7

15.8

16

16.1

YneHoseTe Ha CbBeTa Ha JUpPeKTopuTe Mmart
eAHaKBK Npasa 1 3a3/ib/IKEHUA HE3ABUCUMO OT
BBTPEWHOTO pasnpeseneHie Ha QyHKUMUTE
MeWay TAX W peleHusaTa, C KOUTO ce
npefocTaBa MPasBo Ha ynpaB/ieHue Ha HAKOM

OT TAX.

YneHoBeTe Ha CbBeTa Ha JupektopuTe ca
ONBKHY 12 UBMBAHABAT 33bJKEHUATA CU C
rpuskata Ha Aob6bp Tbprosew, B MHTEpeC Ha
Jpy>KecTBOTO M Ha BCUHKU aKLMOHEPH.

YneHoBeTte Ha CbBeTa Ha JAUpPEKTOpUTE ca
ONbXKHYM Aa He pasrnacssaT uHdopmauma,
cTaHana MM U3BECTHa B TOBA UM KauyecTBo, aKko
ToBa 61 MOI/I0 4@ NOBAKAE BbPXY AeiHoCTTa U
pasBUTHETO Ha [lpYIKECTBOTO, BKJ/IOUUTENHO
c/lefl Kato npecraHat ga 6bpart yneHose Ha
CoserTa.

CbBeT Ha aupekTopuTe. CBUKBaHe. KBopym n
MHO3UHCTBO

3acegaHuaTa morat ga ObjaT CBUKaHW OT
npeacenaTens WAy 3amecTHUK-npeacesarena
Ha CbBera Ha AUPEKTOPUTE WAW OT YneH,
npes/ioeH OT aKUWOHEep, MO BCAKO Bpeme
(chep, pasymHW KOHCyATauuu ¢ ocTaHanurte
yneHose Ha CbBeta Ha AMpPEKTOpUTE crnopes,
TAXHATa Bb3MOMHOCT), C MMCMEHa noKaHa Ha
aHINIACKKM @3UK, A0CTAaBEHA MO eNeKTPOHHa
nowia Wan Ha pbKa Hal-manko 10 (aecer)
paboTHK AHKW Npeay AaTtaTta Ha 3acefaHveTo;
BCUYKM Martepuasii, KOWTO Lie ce pasrexaart
Ha 3aceflaHUeTo, ce NPesaBaT Ha BCeKW uyneH
Ha CbBeTa Ha AupexTopute {Ha xapTueH
HOCUTEN WAKM 4Ype3 eNeKTPOHHA nola) Hal-
manko 10 (aecer)
3acefjaHueTo; 3acefdaHuata Ha CbBera Ha

paboTHU aHu npeau

AVPEKTOPUTE MOraT [a ce NpoBewaar ¢ no-
KPaTKO NPeau3BecTUe, ako BCUYKKM YIeHOBE Ha
CbBeTa Ha AVPEKTOPUTE Ce CbINACAT MUCMEHO;
npeacepatenat Ha CbBeTa Ha AupekTopuTe
HOCM  OTrOBOPHOCT 3a CMasBaHeTo Ha
M3WCKBAHWATA 33 CBMKBAHE Ha 3acefaHueTo,
3a/10KeHN

TYK; Hecra3BaHeTo Ha

NM3UCKBAHWATA 3a CBUKBaHe, MNoOCoYeHW B

HacToswmMa YcTaB, ocCBeH aKo He OvbaaT
OTMEHEHK OT BCUYKM yneHose Ha CbBeTa Ha
AVPEKTOPUTE B HAYANOTO HA 3aceAaHWeTo Ha

CbBeTa Ha AUPeKTopuTe, BOAAT 4,0 HEPELOBHO
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The members of the Board of Directors shall
enjoy equal rights and have equal obligations
regardless of the internal division of functions
among them and the resolutions by virtue of
which the right to manage is granted.

The members of the Board of Directors shall
perform their duties in good faith for the
benefit of the Company and all shareholders.

The members of the Board of Directors shall
not disclose the information they have known
in their capacity when such disclosure may
affect the activities and the development of
the Company. Their non-disclosure obligation
continues even when they are no longer
members of the Board of Directors.

Board of Directors. Convening. Quorum and
majority

Meetings may be called by the chairman or
vice chairman of the Board of Directors or by a
member nominated by a shareholder at any
time (after reasonable consultations with the
other members of the Board of Directors as to
their availability) in advance of the meeting
with at least 10 (ten) business days, by a
written notice in the English language given by
electronic mail or hand delivery; all materials
to be considered at a meeting shall be
delivered to each member of the Board of
Directors (whether in hard copy by hand
delivery or electronic mail) within at least 10
(ten)
meetings; meetings of the Board of Directors

business days in advance of the
may be held on a shorter notice if agreed in
writing by all the members of the Board of
Directors; it shall be the responsibility of the
chairman of the Board of Directors to ensure
compliance with the notice requirements set
forth herein; failure to comply with the notice
requirements set forth herein, unless waived
by all members of the Board of Directors at the
beginning of the meeting of the Board of
Directors, shall result in such meeting not
being validly convened and any resolutions
adopted at such meeting being null and void.
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CBMKBAHE HA 3acCelaHUEeTO U HUULOKHOCT Ha
npueTrTe Ha ToBa 3acedaHue pelleHusa.

lMoKaHaTa 3a CBMKBaHe Ha 3acegaHve Ha
CbBeTa Ha [AWpeKTopuTe cnegsa, Hapeg, ¢

A4pyro, Aa:

MocoYsa BPEeMEeTO U MACTOTO Ha CbbpaHmeTo;

ChAbPXKA AHEBHUA pes U LoCTaTbyHO AeTalnm
33 BBIPOCUTE, KOUTO e BbaaT 0OChKAaHN;

noco4Ba npeanoXeHmnarta n
npoexropetleHnaTa no nocovyeHna AHeBeH

pea, v

ChAbPXKA KOMWUA Ha BCAKAKBU [OKYMEHTH,
KOUTO Le ce 06CbKgaT Ha cbbpannero.

Bcuukn 3acesanna Ha CbeeTa Ha AMpeKTopuTe
ce NpoBeXAaT Ha aZlpeca Ha yrnpasineHue Ha
JpyxecTBoTO M / WU Ha egHO WAK foBede
pasnyHK mecra upes TenedoHHa UM BUAEO
KoHdepeHTHa BpPb3KA, NPU  KOETO BCUYKHK
Y/IEHOBE MOraT €AHOBPEMEHHO Aa YyBaT U aa
KOMYHUKMUPAT eMH C APYT; WK Ha APYT TaKkbs
agpec 8 bbarapua wan u3BbH bbarapus, 3a
KaKbBTO BCMYKKM useHose Ha CbseTa Ha
OVpeKTopute morat fJa ce f[Oorosopsar,
43
npovokonute fna ObAar nNpesocTaseHW Ha

cnefBa 6bAaT NPOTOKO/IUPAHN n
BCUUKN ynieHoBe Ha CbBeTa Ha AupexkropurTe U

Ha aKuyoHepuTe, HezasuUCcMmo aaan  ca

NPUCHLCTBAAN Ha TaKOBa C‘bﬁpaHMe nnn He,

KBopymbT 3a 3acefaHuve Ha CbBeTa Ha

OVPEKTOpUTE, € W3KAIOYEeHue Korato ce
B3UMaT pelweHuara no yn. 17.2 no-gony, e
Haii-masnko 3 (Tpu) yneHa, oT KOWUTO gBama ca
HOMWHUPaHW ot MIOPUT, a apyrmar e eamH ot
CODPKEMUTBL/T uam eaun ot NAPK JIEMH
MHBECT; ako He e Ha/iule roperocoyeHuaT
KBOPYM, 3acefiaHneTo e 6b/ie OT/IOKEHO 3a 2
(aBe) ceamuum, a Ha OT/IOMEHOTO 3aceaaHue -
3 {Tpuma) uneHoBe Ha CbBeETa Ha AUPEKTOpUTE
e npeacTaBnaBaT BaZMAEH KBOpyM 3a
CbOTBETHOTO 3acejaHue, OCBEH B CyYanTe Ha
yneH 17.2, KOrato NpUCHCTBUETO U [ACHT Ha
YneH Ha [OWPEeKTOpuTe, HasHauyeH oT
CODKEMUTDBIT unu ot NMAPK NEVH UHBECT, e
HeobxoaMMO 3a B3emaHe

Ha Ba/MAHO

peleHne; OTNIOXKeHOTO 3acelaHne ce
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The notice for the calling of a meeting of the
Board of Directors meeting shall, inter alia:

indicate the time and location of the meeting;

indicate an agenda setting out in reasonable
detail the items to be discussed at such
meeting;

indicate proposals and draft resolutions in
relation to the matters set out in the
aforementioned agenda; and

include copies of any papers to be discussed at
such meeting.

All meetings of the Board of Directors shall be
held at the Company’s registered office and /
or one or more different locations via
telephonic or video conferencing whereby all
members can simultaneously hear and
communicate with one another, or such other
address in Bulgaria or outside Bulgaria as all
the members of the Board of Directors may
agree, and shall be minuted and distributed to
all the appointed members of the Board of
Directors and the shareholders, whether they

were in attendance at such meeting or not.

The quorum for a meeting of the Board of
Directors, save for when the resolutions under
Clause 17.2 below are passed, shall be a
minimum of 3 (three) members out of which
two nominated by MEREP and the other one
nominated by SOFCAPITAL or PARK LANE
INVEST; if the foregoing quorum is not met at
a meeting, then the meeting shall stand
adjourned for 2 (two) weeks and at the
adjourned meeting any 3 (three) members of
the Board of Directors shall constitute a valid
quorum for the respective meeting, except for
Clause 17.2 where the presence and vote of a
SOFCAPITAL or PARK LANE INVEST nominated
member of the Board of Directors is required
for a valid decision making; the adjourned
meeting shall take place at the same time and
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fpoBeMa B CbLIOTO BPEMe W Ha CbWoTo
MACTO, Ha KOETO € CBUKAHO IbpBOHAYa/IHOTO
3acefaHue.

CbBeTa Ha
npu
HeoBXoAMMOCT NPOTOKOMBT Ce NpeBex/ia Ha

E3uMK®LT Ha 3acefaHuATa  Ha
OVpeKTopuTe e aHrmuiicky,  a

6b/ITapPCKU e3UK.

YneHoBeTe Ha CbBeTa Ha AMPEKTOpUTE morat
43 NpUCbCTBaT Ha 3acepaHuaTa Ha CbBeTa Ha
aupektopute upes teneboH WM/ vnu upes
BUAeoKoHbepeHTHa BPb3Ka 1 Aja ce cYMTaT 3a
NPUCHCTBALLM 33 ONpeje/aHe Ha KBOpyMm B
cboTBETCTBME € YieH 16.4 v 3a r1acyBaHe no
OTHOWEHWE HA BCAKO pellieHKne, racysaHo Ha
TAaKOBa 3acefdaHue, Npu Yyc/ioBUe, Ye Tesu
pelieHun ca MnoanucaHu cief ToBa OT BCEKU
yneH Ha CbseTa Ha AupeKTopuTe,

YneHoBete Ha CbsBeTa Ha Aupexropure,
HOMMHUpPaHW OT eAmMH aKLMoHep, morar Aa
6bpaT NpeacTaBAABaHM Ha 3acefaHuATa Ha
CbBera Ha AMPEKToOpUTE OT APYrU YIeHOBE Ha
CbBeta Ha AMpPEKTopUTe, HOMWHUPAHW OT
CbluMa AKUMOHep; u4neH Ha CbvBeta Ha
AVPEKTOPUTE MOXe aa npeacrasnnaBa camo

equH oTCbCTBall, YNeH.

OcBeH 3acefaHuaTa W NpU  U3KAIOUUTENHU
ob6CcToATE/NICTBA, ONPABAAHN OT HEOT/IONHOCTTa
Ha ob6CcbXpaHuTe BLNPOCH WM B MHTEpeC Ha
HOpyxectBoto, pelleHnata Ha CbBeta Ha
OVUPEKTopUTe Cblo MmoraTt ga ce npuemar
HenpucbeTeeHo, bHe3  fga  ce  nposewsa
3aceaHne Ha AUpeKTopuTe, Npu ycaosue ve
BCMYKM Y/IEHOBE Ha CbBETa €a CbITIaCHU C Te3N
pelleHun; TaKoBa pelleHue, NoANUcaHo oT
BCUUKM YsieHoBe Ha CbBeTa Ha AMpeKTopUTe, €
Ba/MOHO  KaTo

pewieHue, MNpUETO  Ha

3aceflaHue Ha CbBeTa.
PeweHuna Ha CbBETa Ha AUpeRTopUTe

Bes pa ce 3acara uned 17.2 no-gony,
peweHusta Ha CbBeTa Ha AupeKTopute ce
npuemar ¢ MHO3WHCTBO OT [NacoBeTe Ha
NpUCLCTBALLMTE U rnacysaliy YneHoBe, KOMTO
C  WU3KIOYeHue Ha
KBaMOUUMpPaHO

MPUIOHKNUMOTO

CbCTaBNABAT  KBOPYM,
pelleHusaTa, M3KCKBALIM
MHO3UHCTBO CbINacHo

6'bl'|l'apCKO npaso Wan CbraacHoO HacToAauWwMAa
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place at which the original meeting was
convened.

The language of the meetings of the Board of
Directors shall be English and if necessary the
minutes shall be translated into Bulgarian.

Members of the Board of Directors may attend
the Board of Directors
telephonically and / or by videoconference

meetings of

and be considered present for the purpose of
determining a quorum in accordance with
Clause 16.4 and for voting in respect of any
resolution voted upon at such meeting,
provided signed
thereafter by each and every member of the
Board of Directors.

such resolutions are

Members of the Board of Directors nominated
by one shareholder may be represented at the
meetings of the Board of Directors by other
members of the Board of Directors nominated
by that same Shareholder; a member of the
Board of Directors may only represent one
single absent member.

Aside from meetings, and in exceptional
circumstances, justified by the urgency of the
matters to be discussed and the best interest
of the Company, resolutions of the Board of
Directors may also be passed by way of a
circular vote without holding a Board of
Directors’ meeting provided that all of the
board members agree to such resolutions;
such resolution signed by all of the members
of the Board of Directors shall be as valid as a
resolution passed at a meeting of the Board.

Resolutions of the Board of Directors

Without prejudice to Clause 17.2 below, the
resolutions of the Board of Directors shall be
passed with the majority of the votes of the
members present and voting and constituting
a quorum, except for resolutions which require
a qualified majority under applicable Bulgarian
faw or under these Articles of Association,
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17.21

17.2.2

17.2.3

17.2.4

17.2.5

17.2.6

17.2.7

17.3

YcraB, Kouto ce apuemar CbC CbOTBETHOTO
MHO3WHCTBO.

CnepgHute  pewenmAa Ha  CbBeTta  Ha
Jpyectsoto  ce

npunemat no BCAKO speme C MHO3UHCTBO OT

AMPEKTOpUTE  OTHOCHO
noHe 4YeTMpuma ujieHose Ha CbseTa Ha
OUPEKTOPUTE, C U3K/IOUEHNE Ha PeLeHUATa,
KOWTO CbIIaCHO 3aKoHa MAM TO3KM YcTas
W3UCKBAT eAMHOAYLLHOTO CbI/IaCKE Ha BCUYKK
uleHOBE  Ha

CbBeTa Ha AWpekTopuTe,

He3aBnucnmmo Aann npucnLcreaTt Ha

3aceaHUueTo IMYHO NnK Ypes Nb/IHOMOUWHWK:

M360p Ha riaBHU N3NbAHUTENIN 34

paspaboTtBaHeTto Ha [lpoekTa (Kakto e
AeduHupan 8 CnopasymeHneTo), 40roBopK ¢
TakMBa W3NMbJHWUTENM, KaTo [A0roBOPM 3a
NpoeKkTMpaHe, [OrOBOPU 3a CTPOUTENCTBO U
T.H., BK/IOYUTENHO CbLIECTBEHWN NPOMEHM,
rpeKparasaHe WU OTKA3 OT KOEeTO U fa e

ycnosvie Ha TakmMBa 40roBopu;

gorosopn 3a 06aHKoBO uUHaHcupaHe U

A0r0oBOPU 3a JIU3UHT, BKAKOYUTENIHO

CbillleCTBEHU TNPOMEHU, MNpeKparABaHe W/n
OTKas OT KOEeToO U fAa € yChoBue Ha TaKusa

LOroBOpHU;

ucKaHe 3a PMHaHCUpaHe, 3aazeHo or CbBerta
Ha AMPEKTOPUTE KbM aKUMOHepuTe (Kakto e
AeduHnparo B CNopasymeHUeTo);

O6pEMeHHBaHe MO K3aKbBTO M fAa € Ha4iuH Ha
aKTUBUTE Ha [lpyKecTBoTOo;

npeAcpoyYHo noracseaHe (npeau Aatara Ha
naaexa) Ha KoeTo U aa e 6aHKOBO UK Apyro
duHaHCHUpaHe OT TPETO NULE;

NPoOmMAHa Ha CYETOBOZHWUTE MOJUTUKU WK
NPaKTUKK Ha [ pyecTBoTo;

WHUUMNPaHE WU ypeXiaHe Ha BCAKaKBU

cbilebHY,  apbuTpaxHW  crnopose  UAM

NPOU3BOACTBA NC MeAWaLMs;.

CkniouBaHe Ha [OroBOpM 3a Haem oOT
[pyxecTBoTO, KaATO Haemaren wunu
HaemogaTern, HesaBWCMMG OT Cpoka Ha
CbOTBETHUS [OrOBOP 3a HaeM LLe NoLnexu
Ha npefBapuTenHoTo ofobperHve Ha efnH
aupekrop, onpenened ot MIOPUIT, v eguH
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17.2.1selection of general
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which shall be passed with the relevant
majority required.

The following resolutions of the Board of
Directors concerning the Company shall at all
times be passed with the majority of at least
four Board members, except for the decisions
which according to the law or these Articles of
Association require the unanimous consent of
all Board members, whether present in a
meeting in person or by proxy:

contractors for the
development of the Project (as defined in the
with
contractors, such as design agreements,

Agreement), agreements such

construction agreements, etc.,, including
material variation to, termination of or

waiver of any term of such agreements;

bank financing agreements and lease
agreements, including material variation to,
termination of or waiver of any term of such

agreements;

a Funding Call issued by the Board of
Directors to the shareholders (as defined in
the Agreement);

encumbering in any way the assets of the
Company;

early repayment (before the due date) of any
bank or other third-party financing;

change the accounting policies or practices
of the Company;

commence or settle any litigation,

arbitration or mediation proceedings.

17.3 The conclusion of lease agreements by the

Company, either as a lessor or as a lessee,
regardless of their term of validity would be
subject to the prior approval of one director
appointed by MEREP and one director
appointed by SOFCAPITAL or PARK
LANE INVEST.
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nupekTop, onpegeneH or COOKEMATBII
VI NAPK JIEWH UHBECT.

lMpegcraBuTencTBo

Lpy>KeCTBOTO e ce npejcTas/nsa 3ae4HO OT
ABama
[OVPEKTOPU, KAaTO efuHUAT BUHark e Obpe
UBMBb/IHUTENEH  AUPEKTOP,

Hall-manko OT  U3NbAHUTE/IHUTE
onpegeneH oT
MIOPUN, a apyruaTt we 6bpe UanbiaHUTENEH
ouvpexTtop, onpegened ot COPKEMUTBHA mau

MAPK JIEAH WHBECT.

douy “Pesepsen”

OpyskecrsoTto 0bpasysa doHa “PesepseH”.
M3TouHmnum Ha doHg “Pesepsed” ca:

1/10 vact or neyanbarta, KOATO ce OTAENS,
[0KaTo cpefcTBaTa BbB GpoHAa focTurHar 1/10
OT HOMWHa/IHaTa CTOWHOCT Ha KanuTana;

cpencTBarta, nNoJAy4eHW Hal HOMUHanNHaTa

CTOMHOCT Ha aKUMUTE NPpK U34aBAHETO UM;

CpeacTBarta, KOWTO  npw

NpespbLUaHY B

n3gasaHe Ha

obvraumu, aKkumm, ce
nosiydaBaT Hag, noanexaulata Ha BpbliaHe

cyma;

CpegcraTa Ha GoHz "PesepBeH” morar fa ce
M3M0/138aT Camo 3a:

noKpMBaHe Ha roAviliHaTa 3aryoa;

nokpusaHe Ha 3arybu oT npegxofHaTa

roguHa.

Korato cpegctsata Ha ¢oHg "Pesepsen”
Haaxebpaat 1/10 wiu onpepeneHara of
YcrtaBa no-ronsma 4acT OT Kanutana, no-
rosieMmunT pasmep moxe fa 6bae U3noassaH u

3a yBe/in4aBaHe Ha KanuTana.

loauIHO NpUKAoUYBaHe

duHaHcoBata rogMHa 3a [pyxectsoto e
KaneHgapHaTa roguHa, CbBeTbT Ha
OWPEKTOpUTE  MpPejocTaBd  Ha  BCeKu
aKUMOHep:

BeaHara cnef, Kato 6bgart usrotseHn (M 8bB
BCUUKM C/Ty4au B pamMKUTE Ha He noseve ot 21
(nBapmecer M eaMH) paboTHU AHKM OT Kpas Ha
duHaHcoBaTa roAuHa, 3a KOATO Ce OTHAaCAT)
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Representation

The Company shall always be represented
jointly by at least of two of the Executive
Directors one of whom shall always be an
executive director appointed by MEREP and
the other one shall be an executive director
appointed by SOFCAPITAL or PARK LANE
INVEST.

Reserve Fund
The Company shall maintain a Reserve Fund.
The sources of the Reserve Fund shall be:

1/10 of the earnings, which shall be put to
reserve until the latter reaches the amount
equal to 1/10 of the authorised capital;

any premium on newly issued shares;

any premium on newly issued bonds that are

transformed into shares is acquired

additionally to the sum subject to pay- back;

Expenses from the reserve fund may be made
only for:

covering losses for the current year;

covering losses for the previous year.

When the assets of the reserve fund exceed
1/10 of the Company's capital, or any other
larger proportion thereof as may be provided
for in the Articles of Association of the
Company, the bigger amount may be used for
increase of the capital.

Annual financial statements

The fiscal year for the Company shall be the
calendar year. The Board of Directors shall
provide to each Shareholder:

immediately upon the same becoming
available (and in any event within 21 {(twenty-
one) Business Days from the end of the fiscal

year they relate to) draft financial statements
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NpoeKT  Ha  GUHAHCOBM

[pyectsoTo 3a npeaxoaHara ¢UHaHCOBA

oTYeETM  Ha
rOfiMHA CbINIACHO 06LLONPUETUTE CUETOBOAHN
NPUHLUAY, U

OUTUPAHY ¢buHaHcoBU oTyeTH Ha
[pyKecTBoTo 3a BCAKa QUHAHCOBA FOAMHA,
CBOEBPEMEHHO cniej, Of0bpeHueTo uUm OT

CbBeTa Ha AupeKkTopuTe.
MposepKa Ha roAUILHOTO NPUKJIOYBAHE

foauwHnAaT ¢)MHaHCOB OT4HeT Ce npoBepsasa OT

HasHayeHuTe oT OOwWoETo cbbpaHue Ha

akKuuoHepute peructpupaHn oamnTopu B

npeasuAeHNUTE OT 3aKOHa CIy4Yan.

MposepKata MMa 3a UeA Aa YCTaHOBU, Aann
FOAVLIHUAT GUHAHCOB OTYET OTPA3ABA BAPHO U
TOYHO ¢buHaHCcoBOTO CbCTOAHNE Ha
Lpy)KecTBoTO M aAu Npy HEroBOTO ChCTaBAHE
ca ChnaseHW W3UCKBaHMATA Ha 3aKoHa 3a

CYETOBOACTBOTO U Ha YcTaBa.

AusuaeHTtn

PeweHneTo 3a pasnpeseneHne Ha nevanbata
06woto
CbOTBETCTBME C pasnopenbute Ha uyieH 247a

ce 83Mma oT Cb6paHM8 B

Ha TbproBCKMA 3aKOH, TO3M YCcTaB U

CriopasymeHuero.

JdvBnaenTst, pexknapupad M opobpeH or
0O6uoro
aKkuMoHepuTe B cpoK oT 3 (Tpu) meceua or

cbbpanue, ce uM3nnalla  Ha

[aTaTta Ha pelieHmeTo Ha O6woTo chbpaHue
3a pasnpegeneHne Ha AUBUAEHT.

Knuru Ha [JpyecrsoTto

B ApyectBOTO ce BOAM  KHMra 3a

aKUMOHepuTe, B KOATO CE 3anucBaT UMETO U
ErH/NHY EMK
npuTexaTe/iMTe Ha MoMMeHHUTe akuun U ce

afpecsrT, um Ha

oTbenassar BUADLT, HOMWHaNHaTa u
eMUCUOHHaTa CTolHOCT, 6poAT U Homepara Ha
akuuuTe. ToBa M3MCKBAHE ce OTHacA M 3a

BpemMeHHKUTe yO40CTOoBePeHKA.

LpyKectBoTo  BOAM U BCUUKM  4pYyrY,

NpeABUAEHU ChC 3aKOHA KHIUTH.
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of the Company for the previous fiscal year
according to GAAP; and

audited consolidated financial statements of
the Company for each fiscal year promptly
following their approval by the Board of
Directors.

Audit of the annual closing

be
audited by the registered auditors appointed

The annual financial statements shall
by the General Meeting of shareholders in the

cases provided for by the law.

The audit shall be aimed at establishing

whether the annual financial statements
reflect a true and fair presentation of the
Company’s financial position and whether it
has been prepared in accordance with the
requirements of the Accountancy Act and the

Articles of Association hereby.
Dividends

The decision on the distribution of profits shall
by the General
accordance with the provisions of Article 247a

be taken Meeting in
of the Commercial Act, these Articles of
Association and the Agreement.

The dividend declared and approved by the
General be paid to the
shareholders within a term not later than 3
(three) months from the date of the decision
of the General Meeting for distribution of
dividends.

Meeting shall

Books of the Company

The Company shall also keep a Shareholders
book stating the name and address, PIN and
UIC of the holders of the registered shares and
shall indicate the type, the nominal and the
issue value, the amount and the numbers of
the shares. This requirement also applies to
the share certificates.

The Company shall keep all other books and
registers provided by law.



23.3  BCHMYKM KHUMM U NOKYMEHTU Ha [l pyXecTBoTo
ce CbXpaHaBaT Ha ajpeca Ha ynpasneHye Ha
[py>ecTBoTo U ce CbXpaHABaT 3a nepuoj ot
Hail-manko 10 (necer) roauHM OT Kpas Ha
roguHaTa, 3a KOATO Ce OTHacAd CbOTBETHOTO
BNUCBaHE WAWU AOKYMEHT, WiW 33 NO-AbAbr

CPOK, KOWTO mMoe na Obhe MBMCKBaH oT

3aKoHa.
24 TpekpartaBaHe U AMKBNAAUUA
24,1  [pyKecTBOTO ce npekpaTasa rnpu ycnosuaTa v

o pesa, npeasuaeHn B TbProBCKUA 3aK0H.,

3a BCMYKKM BBMNPOCU, HeypeaeHW B HAcToALLMA YCTas,
ce npunara TbpProBCKUAT 3aKOH.

Boarapckata  sepcua We  AOMMHMpa  NpM
NpoTUBOpeUME Meay aHmuickua u Bbarapckus

TEKCT.

Hacroawmar YupeguteneH aKT U3MeHA
YupeautenHuar akt Ha [Opy)ectBoto oOT AaTa
16.04.2025 r., obaBeH B TbproBCKUA PEIrUCTbP KbM

AreHuuMs no BnucearHuaTa Ha 13.05.2025r.

3asepeH OT U3MbAHUTENHWUTE AMPEKTOPKM Ha
02.02.2026 r.:

Moanuc / Signature:

23.3  Allrecords of the Company shall be kept at the
Company's registered address and shall be
retained for a period of at least 10 (ten) years
from the end of the year to which such record
relates or such longer period as may be

required by law.

24  Winding-up and liquidation

24.1 The Company shall be terminated upon the
conditions and pursuant to the procedure

provided by the Commercial Act.

All issues not provided for in these Articles of
Association shall abide by the Commercial Act.

The Bulgarian text will prevail in case of contradiction
between the Bulgarian and English version.

These Articles of Incorporation is drawn up in four
identical copies and replaces entirely the Articles of
Incorporation made on 16 April 2025, published in
the Commercial Register at the Registry Agency on 13
May 2025.

Certified by the Executive Directors on 02.02.2026 r.

WUme / Name: TaHnna Konesa Kocesa - Bowosa/Tanya Koleva Kosseva Boshova
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Moanuc / Signature:
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Ume / Name: Tomalw Undpa/Tomas Cifra






