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SECTION I. GENERAL PROVISIONS
The company as a legal entity

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

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

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

Company Name

Art. 2. (1) The name of the Company is "ABPAKCA I'PYN"™
ALl. The company name may additionally be written in Latin
alphabet, as follows: ABRAXA GROUP AD.

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

Corporate seat and registered address of the Company

Art. 3. The corporate seat of the Company shall be Vamna,
the Republic of Buigaria, and the registered address shall
be: 271, Primorski park 536 Str., office P-003, Saltanat
Area, Primorski Region, 1910 Varna, the Republic of
Bulgaria.

Scope of Activity

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

Services in the field of informational technologies and
intellectual property, software development, commercial
representation, brokerage and agency to local and foreign
persons in the country and abroad, internal and external
trade, consultancy services, ship management, ship

PA3AEN I OB NONOXEHWUA
HApyxecmeomo kamo ropuduyecko nuye

Un. 1. (1) AkumoHepHo apyxecteo "ABPAKCA I'PYM™ AR
(HapuyaHo no-gony “ApyKecTBOTO") € IPUANHECKO Nnue,
OTAENHO OT CBOWTE AKUMOHEPH. [pyKecTBOTC OTFOBaRA 3a
33bITKEHUATA CM OO0 pasMepa Ha CBOETO UMYyL|eCTBO.
ApyxecTsoTo He OTroBapA 3a 33abIDKEHUATa Ha
AKkunoHepuTe, a AKUWMOHepuTe He OTIoBapAaAT 3a
3aQbMKEHNATa Ha [pyKecTBOTO, OCBeH A0 pasMepa Ha
HanpaBeHWTe BHOCKMW, aKo KMa TakuBa, Cpelly 3anucasure
AKUMK.

(2) ApyxecTBOTO Ce yypeasasa 3a HeonpedeneH cpokK.

(3} fetinoctta Ha [pyxecTBOTO Ce OCbluecTBsBa B
CbOTBETCTBME C ASWCTBAWOTO 3aKOHOAATencTBo Ha
Bbnrapusi, HacTosIMa YcTas U pelennata Ha O6woTo
cubpaHue Ha AkuvoHepuTe Ha [ipyxecTBoTo.

Qupma

Un. 2. (1) ®upmara Ha [Opyxectaoto e "ABPAKCA IPYTT"
ALl M MOXe Aa ce nanucea OONbAHWTENHO W Ha naTnHuua
kakto cnegea: ABRAXA GROUP AD.

(2) dupmata, cepanueTo U aapechbT Ha Ynpasnelne,
eOVIHHVS  UAEHTUDMKALMOHEH KOA, KakTo w  baHKoBa
cmeTka Ha [lpyxecTBoTo BuHaru Tpsibea pa owoat
NOcouBaHK B TbProBCKaTa My KOPecnoHgeHuws W B
WHTEPHET-CTPaHuLaTa My, ako UMa Takasa.

Cedanuwe u adpec Ha ynpasnenue Ha [jpyxecmesomo

Yn. 3. Cepanuuweto Ha [pyxecTBoTo € B rpag Bapha,
Penybnuka bbnrapwa, a appeckT Ha ynpasneHwe el
Penybnuka bBbarapus, rp. Bapua 1910, paion
,Mpumopcku*, mectHocT ,CanTaHar”, yr. ,l1puMopcku napk
536" Ne 271, ochbuc P-003.

Mpedmem Ha delinocm

Un. 4. [pyecTBOTO UMa CregHUs NpeameT Ha AeUHOCT:

Yenyrv B obnacTta Ha MHgopMauMoHHUTE TEXHOMOrMK 1
WHTenekTyanHa coBcTBeHOCT, paspaboTka Ha codiTyep,
TbPrOBCKO  NPEACTaBUTENCTBO, NOCPEOHUYECTBO, U
areHTCTBO HAa MECTHUM M YyXAW nvua B CTpaHata M
YyBuHa, BbTPELHA ¥ BBHLLHA ThHProBUS, KOHCYNTaHTCKY
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brokerage, chartering, ship agency, consultancy in all
areas of maritime business in its broadest sense,
forwarding/contracting of maritime transport, investment
and participation in other companies, freight forwarding,
shipping, advertising, information and all other services and
activities not prohibited by law.

SECTION ll: REGISTERED CAPITAL AND SHARES
Registered Capital

Art. 5. (1) The registered capital of the Company is EUR 58
650.

(2) The registered capital of the Company is fully
subscribed as at the date of incorporation.

(3) The capital of the Company is fuily paid-in.

{(4) The registered capital of the Company is divided into
115 000 common registered materialised voting Shares
with nominal value of EUR 0.51 (fifty-one) each.

Shares and Share Classes

Art. 6. (1) The Company may issue Shares of the following
classes: (1) common registered materialised voting shares
with par value of EUR 0.51 (fifty-one) per share (“Common
Shares”); and (2) preferred registered materialised voting
shares with guaranteed liquidation quota in the amount of
the Liquidation Share Preference with par value of EUR
0.51 (fitty-one) per share (“Class A Preferred Shares”).
The Company may issue only registered materialized
shares. No bearer shares of any class or bearer
instruments convertible into shares may be issued by the
Company.

(2) Each Common Share grants its holder the right to one
vote at the General Meeting of the Company, as well as a
right to a dividend and a liguidation quota pro rata to the
nominal value of the Share to the nominal value of the
registered capital of the Company. In case of Liquidity
Event, the Common Shareholders shall be entitled to
receive distribution from the Company or other payment for
their Common Shares only in case the Liquidation Share
Preference of the Class A Shareholders is paid in full.
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ycnyrn, kopabeH MeHWDKMBHT, kopabeH Gpokepak,
YapTLPUHT, kopaBHO areHTMpaHe, KOHCyTaHTCKa AeiHOCT
BbB BCMYKM obnacTv Ha MopCkust GU3HEC B Hal-LWMPOKKUS
MY CMUCBI, GNeanUmvs/aoroBapsaHe Ha MOPCKU TPAHCMOPT,
MHBECTMLUVI M Y4aACTWE B OPYTM APYXKEeCTBa, CNeanTopcKa,
NPeBO3Ha, PeKnamHa, WMHMOPMALMOHHA WU BCUHKA APy
YCNyr 1 AeAHOCTH, KOMTO He ca 3abpaHeHy OT 3aKoHa.

PA3AEN H: KANWUTADN U AKLIUA
Kanuman

Un. 5. (1) KanutansT Ha [lpyxecTBoTo e B pasmep Ha 58
650 espo.

(2) KanutansT Ha [lpyXecTBOTO € U3LANO 3anncaH KoM
MOMEHTA Ha y4peasiBaHe.

(3) Kanutan®sT Ha [IpyXeCTBOTO € U3LANC BHECEH.

(4) KanutanbT Ha [ipyxecTsoTo e pasnpegeneH B 115 000
OBVMKHOBEHW, NOMMEHHM, HATIMYHI AKLMKW C NPABO Ha rnac
M ¢ HOMMHanHa cTowHocT 0.51 (netmeceT W eauH)
eBpoLeHTa BCAKa.

Axuuu u Knacoee akyuu

Un.6. (1) JdpyxecTeoTo Moxe Aa u3pasa Akuun oT
cneaHute knacose: (1) oBUKHOBEHW, NOUMEHHW, HANWYHW
aKUMY C NpasBo Ha rnac W HOMUHArNHa CTOAHOCT OT 0.51
(netoeceT ¥ eOMH} eBPOLEHTa BCHKA (,OBUKHOBEHM
akumu®), v (2) NpUBMNETVPOBAHK, MOWMEHHW, HaNUYHWU
aKkuwKu ¢ NpaBo Ha rnac Beska W C NPaBo Ha rapaHtupaxHa
MMKBEWOALMOHHA KBOTa B pasmep Ha JWMKBugauWoHHATa
npecepeHumMs n HoMUHanHa cToiiHocT ot 0.51 (neTpecet
U eaud) espoueHTa Beska (,Knac A MNpuBrnernpoBaHK
akuun®). [pyxecTBOTO MOXe [a u3faea 8dWHCTBEHO
NOVMMEHHW HAaNWYHK akuuKn. He ce ponycka uaaasaHeTo Ha
akuM OT KaKbBTO WM 04 € KNac WNn Apyrv LEeHHA KHKA,
KOHBEPTMPYEMU B aKLWY, KOUTO Ca Ha NpuHocuTen.

(2) Besika OBukHOBEHA aKuMst AaBa Ha npuTexatens v
npaeo Ha eawH rnac B8 ObuloTo ctBpanne Ha
OpyecTBOTO, KakTo W MNpaso Ha AMBUAEHT W Ha
AMKBMAAUMOHEH OAN, CcbpasMeped Ha HOMUHanHara
CTOMHOCT Ha AKUMATA KbM BNWCaHMA KanutTan Ha
Opyxecteoto. Mpu HactbneaHe Ha JIMKBUAAUMOHHOTO
cubuTHe, nputexatenute Ha OBWMKHOBEHW akuun umat
npaBo 4a nonydar pasnpenenedue ot [pyXecTBoTo unu
APYro rnalade 3a nputexaeatuTe oT TAX OBMKHOBEHM
akuuMy camo B cnydai Ye nbpeo JiMksMaauMoHHATA
npedepeHumst Ha nputexarenute Ha Knac A
MpUBMIIErMPOBaHW aKLiMM @ U3NnaTeHa HambIHO.
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(3) Each Class A Preferred Share grants its holder one vote
at the General Meeting of the Company, a right to a
dividend pro rata to the nominal value of the Share to the
nominal value of the registered capital of the Company and
a guaranteed dividend or guaranteed liquidation quota in
the amount of the Liquidation Share Preference. The
guaranteed dividend or guaranteed liquidation quota will be
payabie to the Class A Shareholders upon the occurrence
of Liquidity Event prior to any distribution to the holders of
Common Shares. In case the Class A Shareholders would
be entitled to receive from the proceeds of a Liquidity Event
an amount higher than the Series A Liquidation Preference
if they participate pro rata with the Common Shareholders,
the Liquidation Share Preference of the Class A
Shareholders will not apply and the latter will participate in
the distribution pro rata to the nominal value of their Shares.
Upon request of the person holding Class A Preferred
Shares addressed to the Company, such preferred shares
shall be converted into Common Shares.

(4) The Shares with the same rights form a separate share
class. The holders of Shares from the same class have the
same rights and obligations vis-a-vis the Company.

(5) The holders of any Shares from the capital of Company
shall be registered with the shareholders’ register of the
Company, which shall further specify the respective class
of the registered Shares.

Contribution Obligations.

Art. 7. (1) Each Shareholder is required to pay-in a part of
the nominal value, or the full issue value of the Shares
subscribed by it within a term specified in the resolution for
issuance of such Shares. The General Meeting may specify
the amount of the different instalments from the nominai
value due by the shareholders for the subscribed Shares
as well as the term within which such instalment has to be
made, provided that the full nominal value of all subscribed
Shares shall be paid-in within 2 (two) years as of the date
of subscription of the relevant Shares.

(3) Beska Knac A lNpueunervposada akuua Aasa Ha
npuTeXaTens i npaso Ha eavH rmac B O6LwoTo chbpative
Ha [pyXecTBOTO, NpaBO Ha AUBMAEHT, Cbpa3sMepeH Ha
Jena Ha HomMHArNHaTa W CTOWHOCT OT Kanwtana Ha
OpyxKecTBOTO W Ha rapaHtMpaH AMBWAEHT  UAW
rapaHTUpaHa PUVKBMAGUMOHHA KBOTa B pasMep Ha
NuxkenpaunonHata npedpepeHums. B cnyyat  Ha
BbaHMKBaHe Ha JIuKBAAUMOHHO ChOUTHE, NpUTEKaTENnTE
Ha Knac A [pusBunervpopaHuv akuw WMMaT npasc Aa
nony4aTt rapaHTMpaH AMBWAEHT WNK  rapaHTUpaHa
AVKBEMOALUMOHHA KBOTa B pasMep Ha JlMkevpaunoHHaTa
npedepeHuma npean UIBbPLLIBAHETO Ha KakBoTo M Aa e
pasnpefeneHne Ha OUBWREHT WK NUKBUALWMOHHA KBOTA
KbM npuTexatenuTte Ha OBUKHOBEHM akumkn. AKo cymuTe,
xouTO Ouxa nonyuunu nputexatenute Ha Knac A
FipuBMnernpoBaHun aKumnn, ako yyacTeaTt B
pasnpedeneHweTo Ha cpeacieata oT JIMKBUMAAUMOHHO
cbBuTve nponopuMoHanHO ¢ NpUTexaTenure  Ha
OGUKHOBEHW aKuuu, HaaXBBLPNAT pasMepa
JIvkBMpoaumonHaTa npedyepeHuMa, TO cbllata He e
npunara u nputexartenure Ha Knac A MNpuBurernposaHxu
akuuy vmaT npaso Aa y4yacTear AponopUMOHAanHO Ha
HOMWHANHATA CTOMHOCT HA NpUTEXaBaHuTe OT TAX akunu
B pasnpeaeneHueTo BeAHO C  NpuTexarenute Ha
OBukHOBEeHU akuwu. [pr novucksaHe OT CTpaHa Ha nnue,
nputexasawo Knac A [puBunerMpoBaHn  axuuw,
oTnpaBeHo [0 [pyXKecTBOTO, Te3W NpUBUNErMpOBaHK
akuum ce KoHeepTnpat B OBMKHOBEHW kLUK,

(4) AkunuTte ¢ eaHakew npaea obpasysaT OTAeneH Knac.
MputexaTenute Ha AKUMM OT €4MH U CbluM Knac mmar
paBHM NpaBa W 3a0b/PKEHUs NO  OTHOLIeHWe Ha

ApyxectBaTto.

(5) TMputekaTenute Ha AkuuM OT KanuTana Ha
[py»ecTBOTO ce BNWUCBAT B KHWrata Ha akuMoHepuTe Ha
[pyecTBOTO, KaTO Ce MOCO4YBa Knaca Ha CLOTBETHUTE
AKLMN.

3adbrkeHue 3a 8HOCKU

Un. 7. (1) Beekn AkumoHep e ANbXeH fa BHece pasmepa
Ha HOMMHANHATA CTOMHOCT WM NbRHaTa eMWCWUOHHA
CTOMHOCT Ha 3anMcaHuTe OT Hefo AKUWM B CPOK,
OMpeaeneH C pelleHneTo 3a W3AaBaHe Ha CbOTBETHWTE
Axuun. OBWoTo cbbpanne Moxe Aa onpegenu pasvepa
Ha OTHAENHWTE BHOCKM OT HOMMHAnHaTa CTOWHOCT Ha
3anucaHvTe AKUWMK W CPOK, B KOWTO Aa Obae HanpaseHa
BCAKA BHOCKA, MPW YCNOBWME Ye MbLIAHWAT pa3mep Ha
HOMWHANHATA CTOWHOCT H& BCUYKM 3anucaHw  Axuvn
Tpabsa na 6boe BHeceH Ao 2 {(ABe) roAWHW OT
3anKCBAHETO Ha CLOTBETHUTE AKUWN.
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(2) Shareholders who have not made their contributions for '

the subscribed Shares within the specified term shall owe
interast. In case the Shareholders in delay do not make the
due contributions after the receipt of a one month written
notice, published at the Commercial Register, they shali be
deemed excluded and each excluded Shareholder shall
lose her/his Shares and the contributions made.

Share and interim share certificates.

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

(2) Until the registration of the Company as well as until the
issuance of the denominations each Shareholder is entitled
to receive an interim share certificate for the Shares owned
by her/him as evidence for the participation in the capital of
the Company and as a document, necessary to exercise
the rights of a Shareholder. The interim share certificates
shall be signed by two members of the Board of Directors,
one of whom shall be the Executive Director

(3) Each interim share certificate shall indicate the amount
and the nominal value of the subscribed Shares and their
class and the contributions made thereto.

Increase of the Registered Capital.

Art. 9. (1) The registered capital of the Company may be
increased by (1) a resolution of the General Meeting of the
Company approved with the majority required under Art.
25, or (2) a resolution of the Board of Directors in
accordance with the procedure set forth in Art. 10b below.

(2) Each Investor has rights of pre-emption to subscribe to
any share capital increase, debt instruments or other
securities  issuance  (including, without limitation,
convertible bonds and options) (each case a "Securities
Issuance”), in proportion to the pro rata shareholding in the
Company held by each such Investor at the time of such
proposed Securities Issuance.

(3) The rights of the Shareholders under Art. 9, para 2 will
expire within 60 days (or such longer term as may be
specified in the resolution for Securities Issuance) as from
the date of receipt of notice of the Securities Issuance or its
announcement, if applicable. Upen the expiry of this term
the Company may offer any unsubscribed Securities

(2) AKUMOHEPW, KOWTO HE HanpaBAT B CPOK AbMMKWMUTE
BHOCKM cCpeljy 3anucauute AKUMW, AObmkaT nuxea B
pasmep Ha 3aKkoHHaTa nuxea 3a 3abaea. AKO AKUMOHEPH,
KOWTO ca B 3abapa, He HaNpPaBAT AbMKUMUTE BHOCKN Cnef
KaTOo WM €@ OTNPaBeHO  EeJHOMECEYHO  MUCMEHOo
npeauapectve, 06ABEHO B TbpPrOBCKUS PErucTbp, ce
CMATAT 33 U3KIMIOUYEHU, KAaTO W3KNIOUEHUAT AkLuoHep rybn
AKLWUTE CY 1 HANPABEHUTE BHOCKH.

Kyniopu u epeMeHHU yOoCmosepeHus

Yn. 8. (1) Akuuvre Ha [pyxecTBOoTO MOraT ga ce uspasar
B kyropu o1 no 1, 5, 10 v kpaTHK Ha 10 Akumu. Kyniopute
ce uW3nasar B CbLOTBETCTBWE C  [IeWCTBaUlOTO
3AKOHOAATENCTBO. AKUuMWTE, U3gaBaHl oT [pyXecTBOTO,
HE Ce M30aBaT C KynoHW.

(2) Oo perucrpauusita Ha [pyecTBOTO, KakTo M A0
13NaBaHETO Ha KyniopuTe, BCeKM AKUMOHEP UMa npaso aa
NoNy4n BpeMEHHO YAOCTOBEPEHWE 33 NpuTeXasaHuTe OT
Hero AKUMKM KaTO OCKA3aTencTse 3a yvyacTMeETo My B
kanuTana Ha [pyXecTBOTO W Kato AOKYMEHT, HEOBX0ANM
3a ynpaxHsiBaMHe Ha npaeata My Ha AKUMOHep.
BpeMeHHUTE yooCTOBEpEHMS Ce rnognucear oT Asama
uneHope Ha CbBeTa Ha AVMPEKTOpWTE, €QWH OT KouTo
TpAbea na 6bae VaneMHATENHUA AUPEKTOP.

(3) Besiko BpeMeHHo yaocTobepeHue Tpabsa Aa nocoqsa
Gposi MU HOMMHArNHaTa CTOWHOCT Ha 3anucaHnTe AKLWW
KaKTO M Knaca Ha MmaTepuanuaupaHuTe Akuun 1
HanpaBeHWTE cpeLly TAX BHOCKN.

YeenuuasaHe Ha kanumana

Yn. 9. (1) KanuransT Ha [lpyXecTBoto Moxe Aa ce
ypermuasa (1) ¢ pelenne Ha OBwoTo cbbpaHne Ha
NpyXecTBoTO, NpwWeTo C MHO3WHCTBO, OfpeaeneHo
cbrnacHo un. 25, wnu (2) no pewerne Ha CuBeTa Ha
AvpexTopuTe B CbOTBETCTBUE C NPOLIEAypaTa, NocoqeHa B
un. 106.

(2) Bcekn WMuBecTutop UMa NpeAvMCTBEHC Npaso na
yyacTea BbB BCAKO YBENUYEHMWE Ha kanutana, nipabaHe
Ha ObNTOBYM UHCTPYMEHTW WNKU n3gasaHe Ha ApYri LEHHW
KHMXKa (BKMIOYMTENHO, HO HEe Camo KOHBepTUpyeMU
obnuraumn A onuuk) (BCAKO epHo, ,Emucma’),
NponopuUMOHanHa Ha iena oT Kanutana Ha [ipyxecTsoTo,
npuTeXaBaH OT BCEKA ChOTBeTeH WHBECTUTOp KbM
MOMEHTa, B KOINTC Takaea EMKUCKSA e npeanokeHa.

(3) NpaBoTo Ha akuuoHepuTe No 4n. 9, an. 2 ce noracasa
C uatMyaHeto Ha 60 gHW (MNW GpYr, NO-ObJTel CPOK,
onpenensH B peweHweTo 3a Emuwcuara) o1 partara Ha
nonyyasaHe Ha ysepoMneHvetro 3a Emucuata wnnm
obsBABaHe Ha peilleHWeTo, ako e npunoxumo. Cneg
M3TMMaGHeTO Ha Toanm cpok, [ApyKecTBOTO MOXe ga
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Issuance, first pro rata to the other Shareholders who have
subscribed Securities Issuance, who shall confirm their
acceptance within 5 days as of receipt of the offer, and in
case of any unsubscribed Securities Issuance - to third
parties at the same issue value.

(4) The provisions of this Art. 9 shall not be applied with |

respect to any Securities Issuance, which is:

() made in performance of duly approved ESOP, or

(i) made for the purposes of a Listing, or

part of duly approved merger with another entity or for
the purposes of paying consideration for a duly
approved acquisition of another company by the
Company.

(iii)

Anti-Dilution Adjustments

Art. 9a. (1) If, the Company issues new Shares at a price
per Share (the “New Subscription Price”) lower than the
respective subscription price per Share paid by an Investor
(such event — a “Dilutive Issue”), each Investor, whose
applicable subscription price is higher than the New
Subscription Price, shall be entitled to acquire at their
nominal value and as part of the respective Dilutive Issue a
number of new Shares (“Anti-Dilution Shares”) of the
same class(es) owned by the Investor as the class(es) of
the Shares which subscription price has been higher than
the New Subscription Price. The number of Anti-Dilution
Shares that an Investor may acquire is determined based
on the following equations (as rounded down to the nearest
whole number):

Weighted Average Issue Price (WAIP} = (I + IB) / (S + SB}

Anti-Dilution Shares for All Investors (DS) = ((SA * WAIP) -
(SA * PA)) / WAIP

Anti-Dilution Shares for the Investor =DS * (SA/ S)

Where

PA = jssue price of the Shares subscribed for by the
Investors prior to the Dilutive Issue;

PB = share issue price of the Dilutive Issue;

npeanoxu HesanucaHaTa 4YacTt OT Emucuata nbpBO, Npo
paTa Ha oCTaHanuTe AKLMOHEDW, KOUTO ca 3anucanu 4act
oT EMucuaTta, KouwTo cnenea ga notebpasaT gank npyuemar
npeanoxeHneTo B CPOK OT 5 oHW cried NONy4aBaHeTO Ha
TakoBa npeaAnoKeHWe U cnepj ToBa, ako UMa He3anucaHu
aKkuMW - Ha TpeTu AMLAa NpK CbllaTa eMMCUOHHE CTOMHOCT.

(4) Pasnopenbute Ha To3u un. 9 He ce rpunarar no
OTHOWEHWE Ha EMvcKs, KOATO €.

(i} ocbilecTBeHa B USMBIIHEHWE Ha HAANEXHO onobpeH
nriaHa 3a HacbpyaBaHe Ha CnyuTenute, Ny

ochllecTeeHa 3a LenuTe Ha fonyckaHe Ao nybnuyHo
npegnaraHe, UNu

(i)

yacT OT HaanexHo ofobGpeHo BnuBaHe/cnvBade C
ApYro IopuanHecko nuue, UNu 3a UenuTe Ha nnalaqe
Ha HacpelHa npecTauus 3a HaanexHo oaobpeHo
npuaoGuBaHe Ha [pYro [ApYXecTBo OF CTpaHa Ha
HOpyxecTBoTO.

(i)

Kopexyuu npomue pa3sodHasaHe

Yn. 9a. (1) B cnyuail vye OpyxecTBOTO n3aane HoBM AKLMN
Ha EMWCUOHHA CTOMHOCT 3a akuua (,HoBa eMWCHNOHHa
CTOMHOCT®) MNO-HMUCKA OT CBOTBETHaTa eMWCHOHHA
CTOMHOCT Ha akuwa, 3annareHa o1 MHeecTuTopute (TakeLs
cnyyai Hapuuan PassopnaBawo cbGUTME'), BCEKM
WHBECTMTOD, YMATO MPUNOXMMa EMWCUOHHA CTOMHOCT €
no-sncoka oT HoBaTa eMUCUOHHa CTOMHOCT, MMa npaeo Aa
3anuuie v Npuaobue No HOMWHANHaTa UM CTOWHOCT 1 KaTo
YacT OT CbOTBETHOTO PassoaHABaLL0 CbBUTHE HOBK AKLMK
(,M3paBHUTENHNn aKuMK‘) OT  CbLUUA knac(ose),
npuTEXaBaHu oT MHBecTUTopa, kato Knaca(oeeTe), YHATO
NPUNOXMMa eMWCHOHHA CTOWHOCT e Ouna no-Bucoka ot
HosaTa emucuoHHa CTOWHOCT. bBposT WapaBHuTenHu
aKkumu, KouTo JaneH MHesectutop uma npaeo Aa npugobne
ce onpefjens Bb3 OCHOBA Ha cneaHarta copmyna
(3aKpBLINIEHN HAAOTY KbM Hal-GNU3KOTO LAND YNCNO):

OcpenHeHa ueHa Ha uapasate (WAIP) = (1 + 1B}/ (S + SB}

M3paBHUTEnHW akumu 3a Beudku MneecTutopu (DS) = ((SA
* WAIP) — (SA ™ PA)) / WAIP

MapaBHUTENHW aKuum 3a KowkpeTeH WHBecTutop = DS *
(SA/ 8)

Kbvoeto

PA = eMWCMOHHATa CTOMHOCT Ha AKLWMWUTe, 3anucaHn
oT WHRecTUTOpUTE Npean Pa3eogHABaLIOTO cubuTHE,

PB = @MWCWOHHA CTOWHOCT Ha
PassoaHaBalloToO ChOUTHE;

akumn  npu
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S = total number of Shares on a fully diluted basis
prior to the Dilutive lssue;
SA = the aggregate number of Shares held by the

investors prior to the Dilutive Issue (but excluding any
Shares acquired as a result of any previous operation of
this Apt. 9a);

SB = total number of shares issued as a result of the
Dilutive Issue;

| = the aggregate loan amount converted by the
Investors into Shares; and

B = total investment amount of the Dilutive Issue =
PB x SB.

(2) The provisions of this Art. 9a shall not be applied with
respect to any Securities Issuance, which is:

(i) made in performance of duly approved ESOP, or
made for the purposes of a Listing, or

part of duly approved merger with another entity or for
the purposes of paying consideration for a duly
approved acquisition of another company by the
Company.

Conversion of Shares

Art. 9b (1) Each owner of Class A Preferred Shares shall
be entitled ar its own discretion to convert at any time all or
a part of the preferred shares held by such owner into
Common Shares at a conversion ratio of 1:1.

(2) The conversion under para. (1) above shall be made by
a notice of such Shareholder to the Board of Directors
requesting the conversion and presenting the originals of
the share certificates for the Shares requested to be
converted. The Board of Directors shall be required within
5 business days as of receipt of such notice together with
the originals of the share certificates for the Shares to (a)
cancel the existing share certificates and replace the latter
with new share certificates for the corresponding number of
Common Shares, and (b) make the necessary registrations
in the Company's shareholders register

Issuance of bonds by the Board of Directors

S = 061y 6PON AKLMK Ha HAMBNHO passoaHeHa 6asa
npean PassogHsBaloTo cubutne;
SA = obuwmat OpoW  AKuuW, npuTexaBaHu OT

WneectutopuTe npean PassogHsealloTo cebutne (Ho Ges
Oa ce BKMwouBaT AKuMK, NpuaobuTit B pesynTtaTr Ha
NpeAXOfEH CNyyai Ha NpunaraHe Ha HacToAwws Yn. 9a);

SB = obl Opol AkuwM, U3aafeHk B pesynraTt Ha

| PasBoaHsABaLLOTO CBOUTHE;
|

I = obwarta cyma Ha 3aema, KOHBepTupaHa ot
WMupectutopuTe B AKLMK; U

iB = obwara cyma Ha WHBECTMUMATa 38

PaszsogHseawoTo cbbutne = PB x SB.

(2) Pasnopenbute Ha Toau un. 9a He ce npwnarat B8 Mo
OTHOLWeHNe Ha EMUCKA, KOATO e:

(i) ocbllecTBeHa B U3NbIHEHWE Ha HaanexXHO 080bpeH
nnaHa 3a HacbpYaBaHe Ha CNYXUTenuTe, Nu

ocblUecTBeHa 3a uenuTe Ha fdonyckaxe Ao nybnuyHo
npepnaraHe, Unu

(ii)

yacT OT HaanexHo opobpeHo BRuBaHe/crnvBaHe ¢
APYro KPUAMYECKS NULIE, MW 3a LenuTe Ha nnaijaHe
Ha HacpelyHa npecTauusi 3a HagnexHo ofoGpeHo
npuaobreaHe Ha APYro SpyXecTse OT CTpaHa Ha

OpyxecTBOTO.

(iii)

KoHeepmupaHe Ha akuiuu

Un.96. (1) Bceku nputexaten Ha Knac A
MpuBUNErMpoBaHu akuuv, WMa npaso no cobcTeeHa
npeLieHKa a KOHBEPTUPA MO BCAKO BPEME BCUYKN WM HacT
OT NpUTEeXaBaHMTe OT HEro NPUBWIETMpOBaHW aKuuu B
OBMKHOBEHW aKUWW NPpu CbOTHOLIEHWE HA KOHBEpPTUpaHe
1:1.

(2) KoHeepTupaHeTo cbrniacHo an. 1 no-rope cnensa aa ce
M3BLPILN C YBEeOOMMeHWe OT ChLOTBETHUA akuuMoHep Ao
CeBeTa Ha AOMPeKTopuTe, G KOeTo Ce  U3UCKBa
KOHBEPTMPAHETO, KbM KOETO G& npwunarar opuruHanHute
BPEMEHHW YIOCTOBEPEHUA/KYMIOpY 3@ AKUMUTE, 38 KOUTO €
NOUCKaHo KoHBepTWpaHe. CbBeTbT Ha OMpPeKTopuTe €
ANBXeH B Ccpok oT 5 paboTHW AHW OT nony4yaBaHeTo Ha
TakoBa YBEAOMNEHWE, 3aeHO C OPUrMHANHWTE BPEMEHKHN
yoocTosepenus/kyrtopu aa (a) obescunu BpemeHHWTe
YOOCTOBEPEHUA/KYMIOPK N A& I 3aMEHW C HOBWU BPEMEHH!
YAOCTOBEPEHUSIKYHOPKM, MaTepuanuaupaliys CboTBETHUA
Bpoi O6ukHoBeHM akuwu, u (6) na Hanpaeu HeobxoaumuTe
BNMCBAHWA B KHUraTa Ha akUKoHepUTe Ha [pyXeCcTBOTO.

U3dasaHe Ha obnuzayuu om Cbeema Ha

dupekmoplime
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Art. 10a. (1) The Board of Directors shall have the right for
a period of 5 (five) years as of the date of publication of
these Articies of Association of the Company in the
Commercial Registry, to adopt a resolution for the issuance
of bonds of up to EUR 6,200,000 by the Company.

(2) The Board of Directors when resolving on the issuance
of bonds under this ApT. 10a, shall have the right, acting at
its sole discretion, to determine the type of bonds offered
(including, without limitation, convertible), the nominal and
subscription value, as well as the number of bonds issued
(up to the limit set forth under para. (1)), as well as to
determine the conditions under which the bonds offering
shall be considered successful, complying with the
provisions of the applicable law, as well as any other terms
and conditions for the issuance of bonds and for the bonds
offering.

(3) The Board of Directors shall have the right, in case of
issuance of bonds pursuant to para. (1), to restrict the pre-
emptive rights of the Founding Shareholders provided
under Art. 194 of the Law on Commerce.

(4) The Board of Directors may implement more than one
bonds offerings by the Company, up to the limit set forth
under para. (1) of this Art. 10a.

{5) The Board of Directors shall have the right to issue
bonds in accordance with this Art. 10a including through
private offering.

Capital Increase by the Board of Directors

Art. 10b. (1) The Board of Directors shall have the right for
a period of 5 years as of the date of registration of the
Company with the Commercial Register, to increase the
registered capital of the Company by issuance of new
Ordinary Shares or Class A Preferred Shares with total
nominal value of up to EUR 6,200,000, rounded down to
the nearest whole number.

(2) The Board of Directors when increasing the capital of
the Company pursuant to this Art. 10b, shall have the right,
at its sole discretion, to determine the subscription value
and the number of shares issued (up to the limit set forth
under para. (1) of this Art. 10b), as well as to determine the
conditions under which the capital increase shall be
considered successful. The Board of Directors may
undertake more than one capital increases, up to the limit
set forth under para. (1) of this Art. 10b.

Yn. 10a. (1) CbBeTHLT Ha AXPEKTOPUTE UMa NPaBo, B CPOK
0o 5 (neT) roanHy, CHUTaHO OT AaTaTa Ha 06ABABAHETO Ha
HacToAwmss Yctae Ha [pyxkecTtsoto B THproBCKMs
perucTbp, Aa B3eMe pelleHue 3a u3aasaHe Ha obnuratnmn
B 06wl paamep Ao 6 200 000 eBpo OT JpyKecTBOTO.

(2) Mpw B3eMaHe Ha pelueHue 3a usaapaHe Ha obnuraunmn
oT OpyxecteoTo 0T ChBeTa Ha AMpPEKTOpUTE NO peja Ha
To3u yneH 10a, CbBETHLT Ha OUPEKTOpUTE MMa Npaeo no
CBOA MNpeueHKa Ja onpegens BUaa Ha npegnaraHwte
OBNVraumMy (BKMIOMNTENHO, HO HE CaMO KOHBEpTYpYEMM),
HOMWHANHaTa W EeMWCUMOHHA CTOWHOCT, Kakte u Gpost
oBnuvraunw, KouTo ce Manasar (40 NYMMWTA, NOCOYEH B an.
(1)), kakTo W ycnoeuwATa, NpW KOWTO emucuaTa Ha
obnurauuv LWe ce c4vTa 3a ycnewHa, W Npu cnasgaHe Ha
W3NCKBAHWATA Ha NPUNOKKUMOTO 3aKOHOAATENCTBO, KaKTo
¥ BCMYKW OCTaHanu ycnoBuA No uaaaeaHuTe obnurauuy n
npeanaraHeTo Ha obnurauunTe.

{3) CbBeTbT Ha AMPeKTOPUTE UMa NPABo NPY M3nasaHe Ha
obnuMrauMm no an. 1 ga orpaduyaesa nNpejuMcTBeHOTO
npaso Ha AKUMOHepWTe-ocHoBaTenu fo un. 194 ot
Tbp20oeckus 3aKoH.

(4) CbBETBT Ha AMPEKTOpUTE MOXE a B3eme pelleHVe 3a
W3AaBaHeTO Ha MoBeve OT efHa emucws obnurauuu ot
[pyXecTBOTO, A0 AOCTUraHe Ha NMMMTA, NOCoYeH B ar. |
oT Toau uned 10a.

(5) CbBeTbT Ha JvpexTopuTe MMa npaBo Aa W3aaea
obnvrauMu no pensa Ha Hactoswws uned 10a v npu
YCNOBWUATA Ha YacTHO Npeanara-e.

YeenuyagaHe Ha Kanumana om Ceeema Ha

dupexmopume

Yn. 106. (1) CbBeTeT Ha AMPEKTOpKUTE UMa NpaBo, B CPOK
OT 5 roavMHW, CYATAHO OT pJaTata Ha BNMCBaHe Ha
Opy#ectBoTo B TbproBCkvs permcTbp, Aa ysBenuyasa
Kanutana Ha [pyXecTBOTO 4pe3 U3NaBaHe Ha HOBU
O6ukHOBEHN akumMKM unAKn Knac A MpueunernpoBaHn akunm
¢ obLLa HOMUHANHA CTORHOCT B pasmep Ao 6 200 000 espo,
3aKpbrneH Hapony Ao Han-6Mu3KoTO LANo YMcno.

(2) MNpwu yBenuuapaHe Ha Kanutana Ha [lpyxecTBoTo 0T
CbBETA HA OupekTopuTe Mo peda Ha To3u dned 106,
CbBETHLT Ha OWPEKTOPWTE UMA Mpaso Mo CBOA NpeleHKa
pa onpenena eMUCUOHHA CTOMHOCT U Bpos akuWK, KoUTo
ce w3gaear (A0 AoCTWraHe Ha NUMKUTa, NocoYeH B an. 1 o1
Toan 4neH 100), Kakto W YCNOBWATA, nNpWU  KOMTO
yBEINUUYEHWETO LLE Ce CuuTa 3a ycnewHo. CbBeTbT Ha
OUpeKTopuTe MOXe fa nposefe noBede OT efHo
yBenuuasaHe Ha kanutana, A0 AOCTWraHe Ha nuMmKTa,
nocoveH B an. 1 oT To3u unex 106.
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(3) The Board of Directors shall have the right, in case of '

increase of the capital pursuant to para. (1), to restrict the
pre-emptive rights of the Founding Shareholders provided
under Art. 194 of the Law on Commerce.

(4) The Board of Directors when increasing the capital of
the Company pursuant to this Art. 10b, shall adopt an
updated version of the articles of association of the
Company reflecting the changed capital amount and the
newly issued shares.

Decrease of the Registered Capital

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

Repurchase of own shares by the Company

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

SECTION Ilil. TRANSFER OF SHARES
Transfer of Shares

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

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

(3) Shares issued by the Company may be transferred by
Shareholder to a third party only in case (1) the transfer
constitutes a Permitted Transfer; or (2) in accordance with

(3) CbBETLT Ha AMpEKTOPUTE UMa NPaso NpW yBenuyasaHe
Ha kanwTana no an. 1 ga orpaHudasa NpeAMMCTBEHOTO
npaBo Ha AKUMOHepwTe-ocHoBaTenu no 4wi. 194 ot
TLp20BCKUA 38KOH.

(4) Apv yBenuuaBaHe Ha kanuTana Ha [pyxecTBoTo OT
CbBeTa Ha AupekTopuTe Ng peaa Ha To3u uned 106,
CobBETHT Ha OvpekTopuTe npuema oGHOBEHA BepcUA Ha
ycTaBa Ha [ipy*ecTBoTo, 0Tpasfsalla uaMeHeHus pasmep
Ha KanuTana » HOBOW3AaAEeHWTe aKuuu.

HamanseaHe Ha kanumana

Yn. 11. KanutaneT Ha [Jpyxecteoto Moxe aa Obae
HamaneH AC YCTaHOBEHMA OT 3akoHa MUHWManeH pasmep
¢ pewenue Ha OGwoto cvbpaHwe Ha [pywecTBoTO,
NPMeTo C MHO3MHCTBO, ONPEAESIEHO CbINAacHo |M. 25 1 npu
cnasBaHeTo Ha NpeaBuaeHUA B 3akoHa pef.

O6pamHO U3KynyeaHe Ha cOGCMBEHU aKyuu

Un.12. [py*ecTBoTo MOXe 4a U3Kynu cobcTBeHW AkumMm
Bb3 OCHOBA Ha peweHuwe Ha OBWoTo cbhpaHue, NPUETO
CbriacHo To3n YcTas M B CbOTBETCTBME ¢ M3WCKBAHWUATA
Ha 3aKoHa W NpPenBUOEHUS B HEro ped.

PA3AEN IIl: NIPEXBBPNAHE HA AKLIMW
Paznopexdare ¢ Akyuu

Yn. 13. (1) Axuuu, wn3papedn ot  [pyxecTBoto ce
NPexXBbpPNAT € HKUPo. NMPexBbPSHETO UK yupeassaHeTo
Ha TEXeCTW BBLPXY AKUMMTE Le KuMa cuna npea
Opy*ecTsOTO Ccrea BNWCBAHETO My B KHWrata Ha
akuMoHepuTe Ha [lpyKecTeoTO.

(2) Beuyku Akume, uv3gageHu oT [lpyxecrsoto, ca
BUHKYNMpaHW. [pexBbpnAHETO UMW YYpeAABaHETO Ha
TEXECTU BbpPXY AKUWKM NOONENKN Ha BNUCBAHE B KHUraTa Ha
akuuMoHepuTe Ha [IpyXecTBoTO CaMO aKo NpexBbpnAHeTo
MMM yYpeaABaHeTO Ha TewecT € M3BbPLIEHO B
CLOTBETCTBME C M3WCKBaHUATa Ha 4n. 13, an. 3 vunv an. 4
(koATO & NpunoXxuma) UNK NpY cnassaHe Ha npoledyparta
no un. 14 n cn. or Toan Ycrtar. MNpexsbpnaHe Ha AKUMK,
n3naneHn oT [pyXecTBOTO B HapyuleHWe Ha ycnoeuwATa,
nocodMeHu B Yn. 13 WM crneasawivre ot To3W Yc¢tae, €
HefencTBUTENHO cnpamvo [pyxecTBoTO W ocTaHanuTe
AKUMOHEpK K He NOANEXW HAa BAMCBEHe B KHWrata Ha
akuuoHepuTe Ha [lpy#ecTBoTO.

(3) Akumn, usgagenn ot [dpywectsoTo, morat Aa Gbaar
MpexsbPNAHK OT AKUMOHEP Ha TPeTo Mule €AUHCTBEHO B
cnegnute cnydaun: (1) ako TakoBa NpexebpnsHe
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the procedure set forth in this Art. 13 and Art. 14 ef seq. of
these Articles. Each transferor of Shares has to provide
evidence to the Board that the applicable requirements to
the transfer have been met, prior to the registration of such
transfer in the Company's shareholders registry.

(4) Except with the explicit written consent of the other
Shareholders, Shareholders’ Shares from the capital of the
Company cannot be pledged or provided as collateral. The
restriction of the preceding sentence does not apply in
respect of a pledge of Shares granted in respect of
financing provided to the Company or any subsidiary
approved by the Board or the General Meeting, as the case
may be, in accordance with the terms of these Articles.

Right of First Refusal

Art. 14. (1} In case any of the Shareholders receives a third
party bona fide offer (the “Sale Offer”) from a person who
is not a Shareholder (“Sale Offeror”) for such Shareholder
to sell any Shares now or hereafter owned by said
Shareholder, then the said Shareholder (the “Selling
Shareholder”), if it intends to accept the Sale Offer, shall:
(i) first offer such Shares to the other Shareholders (“ROFR
Shareholders”) on the same terms as specified in the Sale
Offer; and (ii) comply with the other provisions of this Art.
14 and Art. 15 (if applicabie).

(2) Promptly upon receipt of a Sale Offer, the Seliing
Shareholder shall send a notice (‘ROFR Notice”) through
the Board to all the other Shareholder(s). The ROFR Notice
shall specify: (a) the name and contact details of the
prospective buyer, including the identity of its ultimate
beneficial owner(s) (to the extent known by the Selling
Shareholder after having made due and proper inquiry}); (b)
the number of Shares that the Selling Shareholder wishes
to transfer ("ROFR Offered Shares"); (c) the cash price
per Share at which the Selling Shareholder is willing to sell
such ROFR Offered Shares ("ROFR Offered Price”); (d)
the completion date for the sale, which date cannot more
than ninety (90) days after the date of the ROFR Notice;
and (e) a written description of the other material terms
(which shall include the maximum period for payment of
cash consideration) on which the Selling Shareholder
intends to transfer the ROFR Offered Shares, together with
any availabie written evidence of the terms and conditions
of the Sate Offer.

npeAcTaenssa Pa3speileHo npexebpnaHe, WM (2) B
cboTBeTCTBME ¢ pasnopedbute Ha Tosu un. 13 u©
npoueayparta, onucaHa B Yn. 14 M cn. OT TO3W YCTaB.
NpexBbpnAWMAT akUMOHep CneaBa Ha npeactasu Ha
CbBeTa Ha AMpexTopuTe AoKasaTerncTBo, Ye YCnoenATa 3a
npexebpnsaHe ca M3NbLMHEHW, Npenyt W3IBbpLIBAHE Ha
BMNWCBAHETO Ha CbOTBETHOTO NPEXBbprifHe B KHUrata Ha
aKumoHepuTe.

(4) OcBeH ¢ U3pUYHOTO NMCMEHO Chinacue Ha ocTaHanuTe
AKUWOHepW, AKUMCHEp He MOXe [na 3anara wnu aa
npeaocTaBa kato obeanedeHue NPUTEXaBAHW OT HEro
Axumm ot KanuTana Ha [pyxecTsoTo. OrpaHuyeHneTo no
NpeaxogHOTO M3peYeHNe He ce Npunara no oTHOWeHne Ha
3anor Ha AKuMM, yypeaeH 3@  (pUHaHcupaHe,
npeaocTaBeHo Ha [pyKecTBOTO WAW HEroBe AbillepHo
APYHecTBO, kKoeTo e 0f0bpeHo oT CLBeTa Ha AMPEKTOpuTe
nnu OBloTo cubpaHue, cnopen cny4as, B CbOTBETCTBUE
C U3WCKBEHMATA Ha TO3W YCTaB.

fpaso Ha lMbpeu omxa3s

Un. 14. (1) B cay4ai ve Akuvorep nony4m AoGpoceBecTHa
ogepta (,NMpepnoxenne 3a npogax6Ga’) or TpeTo
nobpochbBecTHO  NMue, KoeTo He €  AKuuoHep
(,Mpegnarawo nuue“) na npogage BCWYKWM Wnk HacT oOT
ceouTe AxuuKn, BbnpocHusT Axkuuonep (. Mpoaasaiy
aKuMoHep"), aKo Bb3HaMepasa aa npueme
Mpeanoxexmeto 3a npoaaxba, ce 3aabrkasa: (i) Nbpeo
na npefnoXu ceouTe AKLMW Ha ocTaHanuTe AKUMOHEepW
(,MMO AxkuuoHepn') TpU YCnoBUsTa, NOCOYEHW B
MpeanoxeHWeTo 3a NpoAaxota; u (i) Aa cnasw ocTaHanuTe
W3MCKBEHUA HA TO3W Un. 14 W un. 15 (aKo & NPUNOXMM).

{2) CBo&BpEeMEHHO cneg nony4asaHeTo Ha
MpeanoxexveTo 3a npogaxba, MNpoaasaliMaT akuMoHep
ce 3agbrokasa a usnpartu ysegomnexue {,YsepomneHue
aa MNO") upez CxeeTa Ha AMPEKTOpWTE A0 OcTaHanure
AkuuoHepu. Ysepomnenueto 3sa [MO cnegea pa
CbAbPXKA: (2) UMETO W KOHTAKTU Ha eBEHTyanHua Kynyead,
BKMIOMUTENHO CaMOMWYHOCTTa Ha AencTBUTENHWA(TE)
coboTBeHMK(UM) (AOKOMNKOTO ca M3BeCcTHU Ha lNpoaasaluus
aKLMOHEp CNeA KaTo € HanpasBvn HaANEXHo 3anuTeaHe);
{b) Gpos Ha AkuumTe, kouTo [poaaBalWWAT axuWwoHep
xenae na npexebpnu (fpeanoxenn Akumm 3a NTO%);
{c) NnpoaaxHaTa LeHa 3a Akuma, npu KosTo MNpodaBalysT
akumoHep xenae na npofane Teaun [NpeanoxeHu akuuu 3a
Nnno (,MpeanoxeHa ueHa Ha MMNO®); (d) nnaHnwpanara
nata 3a NPUKNIYBaHe Ha Npoaaxtara, KoATo He Moxe Aa
e no-kbcHo oT pesethdeceT (90) oHM cned pata Ha
Yeegomnenneto 3a [MO; 1 () NMCMEHO ONWCaHWE HA
ocTaHanWTe  CbLUECTBEHW  YCrNoBua  {BKIHOYBALO
MaKCMManHWs CPOK 3a NnailaHe Ha npopaxHaTa ueHa),
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{3) Upon receipt of the ROFR Notice, each ROFR
Shareholder shall be entitled, but not obliged, to purchase
up to their pro rata portion of the ROFR Offered Shares at
the ROFR Offered Price and on the other terms set out in
the ROFR Notice, based on the ratio that the number of the
Shares held by the ROFR Shareholder bears to the total
number of Shares issued at such time by the Company
{such right — “ROFR") by delivering a notice to the Selling
Shareholder through the Board (the “Election Notice”)
within thirty (30) days following receipt of the ROFR Notice
(the “Election Period”). Each Election Notice shall be
binding and irrevocable.

(4) An Election Notice shall only be valid if it is for all ROFR
Offered Shares, which the ROFR Shareholder is entitled to
purchase in accordance with Art. 14, para. (3). The Election
Notice should also specify whether the ROFR Shareholder
is willing to purchase Shares in excess of its pro rata rate
should any other Shareholder fails to exercise its right
under Art. 14, para. (3).

(5) In case one more Shareholders have not sent Election
Notice by the expiry of the Election Period, the ROFR
Offered Shares for such Shareholders shall be allocated
pro rata among the Shareholders who have sent Election
Notices and have expressed intent to purchase such
excess Shares.

{6) The Shareholders who have send Election Notice in
respect of ROFR Offered Shares shall have the right and
be required to purchase such ROFR Shares within ninety
(90) days as of the sending of such Election Notice,
whereas the sending shall be confirmed by the Board of
Directors.

(7) In case where the other Shareholder(s} has(have} not
(i) served an Election Notices within the Election Pericd for
all ROFR Offered Shares, or (i) paid and purchased the
ROFR Offered Shares for which Election Notices were
served within the required period, the Selling Shareholder

shall be free to sell any remaining ROFR Offered Shares |

npu kouTo [MpodaBaliMsT akuMoHep Bb3Hamepssa [Oa
npexebpnu Mpegnoxennte Akunn 3a MMNO, 3aegHo ©
BCVYKW HANMW4YHKM MUCMEHN JoKasatencTsa 3a YCnosuATa
Ha MNpeanoxeHueTo 3a npoaaxba.

(3) Cnepn nonyyasaHe Ha YBefomnenveTo 3a MNMNO, Bcekun
ANO AkunoHep UMa Npaso, HO HE e ANbXEH, Ja 3akynu
nponopuMoHanHa YacTt oT lpeanoxseHuTe akumMn 3a mo
npu [MpepnoxeHata ueHa Ha [0 » npu ocTasanuTe
ycrioBus, nocouenu B YBepomnenwetre 3a (M0,
onpefencHa Bb3 OCHOBA HAa CLOTHOWeEHWETO Ha Bpoa Ha
nputexasaHute ot cboTBeTHUA MO AkuuoHep AkuMW
KbM 06WMA Bpoi Ha MagageHwTe ot dpyxecTBoTO AKumnm
KbM CbOTBETHWA MOMeHT (Takoea npaso ~— MMO%.
[MpaBoTo NO NPeaxcaHOTO N3peYeHne ce YNPaXHABA KaTo
ce wuanpawa yeefomreHde Ao lNpoaasawys akumoHep
ypez CbBeTa Ha gvpexTopuTe (,YBeaomneHue 3a nadop”)
B cpoKk oT TpuaeceT (30) OHW OT nonyyaBaHe Ha
YeegomneHveTo 3a MMNO (Mepuoa 3a m3bop”). Beako
YeeaoMmneHne 3a u3abop e obeLp3galllo U He MOXe Oa
6bae OTTernsaHo.

(4) Ysepomnenve 3a w3bop nopaxga AenCTBME, aKko e
HanpaBeHo 3a Bcudkn MpegnoxeHn akuun 3a M0, kouTo
MNO AxuvoHep MMa NMpaso Aa 3akynu B CLOTBETCTBUE C
yn. 14, an. (3). Yeenomnenueto 3a w3bop cnedsa pa
nocoyBa cblio Taka panu MMNO AkunoHep®bT Xenae Aa
3aKynu AKUMM, HaOXBBPAALLK HEeroBaTa NponopunoHania
4acT, B crnyyai Ye gpyr AKUMOHEp He YNpaXKHw CBOeTO
npaso no un. 14, an. (3).

(5) B cnyyai 4e eavH vnu noseye AKUMOHepW He ca
usnpatunu Yeemomnernwe 3a m3bop A0 M3TMHAHE Ha
Mepuona 3a uabop, MpeanarannTte akumn 3a MNMO 3a To3u
AKkuvoHep/v crneasa  ga  Gbgar  pasnpefeneHu
NponopuUMoOHanHo  Mexdy AKUMOHEpWTe, KOWTO ca
wanpatunu YsegomneHwe 3a wu3bop WM ca M3pasunu
HaMepeHWe 3a 3akynyBaHe Ha Takbe no-ronam Gpoit
AKunn,

(6) AKUMOHEPUTE, KOUTO Ca U3NPATUNW YBedomneHwe 3a
nabop no oTHowweHue Ha TlpegnaraqHu akuwm 3a MO, nmar
npaBo W ca 3aabmkeny fa 3akynat Tesn [Npegnaraku
akuuw 3a TMO B cpok oT gesetaeceT (90} AHM oOT
uanpawaHe Ha Yeegomnewueto 3a w3bop, 3a koeTo
vanpaiwlaHe CBbOTBETHUAT  AKUMOHEpP €  NONy4un
noTebpXaeHue o1 CLBETa Ha AMPEKTOpUTE.

(7) Korato mpyr(v) AkumoHep(n) He e(ca): (i) noaan{u)
YeegomneHve 3a nabop 8 MNepuyoga 3a n3bop 3a BCUYKKM
Mpeanarann akuun 3a NMNO, wnu (i) sannatun(u) u
sakynun(n) Mpepnaranute akumun 3a MO, sa konto ca
BpbYeHU YBenomneuus 3a u3bop B onpedeneHuna cpok,
MpopaBalmAT akUMOHED UMA NPaBO Aa NPOoAane BCUMKKW
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as per the ROFR Notice within a period of 90 (ninety) days
as of (i) the expiry of the Election Period (if no Election
Notice is served within the Election Period) or (ii) the
completion date specified in the respective Election Notice
{in case valid Election Notice(s) were served within the
Election Period) . Such sale shall under no circumstances
be done at a price or on terms that are more favourable
than those specified in the ROFR Notice. After the expiry of
such 90 day period, subsequent sale of the Shares subject
to the ROFR Notice shall follow the procedure under this
Art. 14 anew.

Tag-Along Right

Art. 15. (1) If any Founding Shareholder (the “Primary
Seller’) intends to sell all or part of its Shares in the
Company (“Primary Shares”) to a person who is not a
Shareholder (the “Primary Sale”), each investor shall have
the right (but not the obligation) to sell a pro rata portion of
its Shares in the Company to the relevant third party on the
same terms and conditions as the Primary Seller (such
right, the “Tag Along Right”).

(2) Each ROFR Notice shali entitle each Investor to either
exercise its rights under Art. 14 or exercise its rights under
this Art. 15. In order to exercise its Tag-Along Right an
Investor shall send a notice (“Exercise Notice”) within the
Election Period confirming that it (a) will not exercise its
ROFR and that (b} intends to sell a portion of its Share
equal to the portion of the Shares being offered for sale by
the Primary Seller to all Shares owned by the Primary
Seller. The Exercise Notice shall be irrevocable.

(3) If an Investor elects to exercise the Tag Along Right, the
Primary Seller may sell any Primary Shares only if the
purchaser of the Primary Seller's Shares purchases, on the
same terms and conditions the Shares offered for sale by
such Investor pursuant the Exercise Notice. The Tag Along
Right shall not be prejudiced if some or all Primary Shares
are to be purchased by Shareholder who has exercised its
ROFR.

octaaum [Mpegnaranv akuum 3a [1MNO  cwrnacHo
YeenomneHueto 3a MO s pamkute Ha aeseTaeceT (90)
AHKW, KOMTO 3ancdveat Aa TEKAT CUMTaHo oT (i) U3TH4aAHETO
Ha Mepuoga 3a uabop (B cnydar, Ye HAME W3NpaTeHo
YBenomneHue 3a uabop B pamkute Ha Mepuoaa 3a nabop)
wnu (ii) nnadHMpaHata para  3a  NpUKniovBaHe  Ha
npopax6ara, nocodeHa B YBeaomnenweto 3a usbop (B
cryyai, ye uma usnpareHo(n) Yeeaomnenune(s) sa nabop
B pamkmTe Ha MNepuoga 3a u3bop) . Takasa npopaxda He
MOXE [a € NpW LUeHa Wnu Apy YCrnoBus, KOUTO ca no-
BnaronpuaTHW CNPSIMC NOCOMEHUTE B YBBAOMMNEHWETO 3a
NNO. Crneg watudane Ha cpoka or 90 AHW, BCsAka
nocnensawa npogaxba Ha AxuudTe, npeameTr Ha
YeegomnenueTo 3a MNMO, cneapa aa ce W3BLPLWIY OTHOBO
npW cnassane Ha NpoueaypaTa Ha HacToswmnA YneH 14.

Mpaeo Ha npuckeduHnsaHe

Un.15. (1) Ako Axuuonep-ocHosaTten (,lbpBuueH
npogasayd"’) MMa HamepeHnve oa npofaane BCUHKW UK YacT
oT cBouTe AKLMW B [lpywecTBoTO (,MMbpBUYHN AKUKK®) Ha
nvue, xoeto He e AkuuoHep (,MMbpBUuYHaA npoaax6a’),
BcekM MHBecTMTOp vMa npaBo (HO He e 3afbikeH) aa
npogafe nNponopuUWOHanHa 4acT OT CBOWTE AKUuK B
OpyKeCTBOTO Ha CbOTBETHOTO TPETO JivUe NpU ChLMTe
ycrioBusl, npu kouto npoaasa [VTbpBMMHWAT nNpoaaBad
(Takoea npaso - ,[IpaBo Ha NpUCLeaUHABaHE").

(2) Beako Yeegomnenue 3a [MMNO paea npaBo Ha BCEKW
AHBECTUTOP MK 4@ YNpaXkHu CBoMTe Npasa no Yn. 14, unn
Aa ynpaxH1 npasara cy no Toau Ynen 15. 3a aa ynpaxHu
ceoeto [lpaBo Ha npucbeauHsBaHe, VIHBECTUTOPDLT
TpaGBa da wanpaTu yBeOoMneHue (,YBepomneHuwe 3a
npucheauHsBaHe”) B pamkute Ha lMepvoaa 3a nabop, ¢
KOETO NOTBLPXKAaBa, Ye (a) HAMa 4a ynpaxHu ceoeto MNO
n (b) Bb3HaMepnBa Oa NpPoaage 4YacT OT CBoWUTE AKuun,
paBHa Ha 4actTa oT AKUMMUTE, KOWTO ce Mpeanarat 3a
npoaaxba oT MbPBUYHNA NpodaBay, KbM BCUHKN AKLIKW,
nputexasaHu ot [MbpBUYHWA Npoaaead. YBeaoMNeHneTo
aa NnpucbeaMHABaHE He Moxe ga Bbae oTTerneHo.

(3) Ako WmueectuTop w3bepe na ynpaxHu [lNpaBoTo Ha
npucheunHaBaHe, [MLpBAYHUAT npogasav  MoXe Aa
npoaage [TbpBUYHKM aKUMKW, CaMO aKo KynyeaqbT Ha
Axuuute Ha flbpeoHavyanHus npojasBady  3akynu npu
ChlUMTE YCNoBMA W AKUMWTE, Npeanaraxu 3a npoaaxba or
choTReTHMA  WMhBecTuTOop  npu ycnoBuAaTa  Ha
YBeAoMReHMeTo 3a npucbeguHasaHe. [lpaBoTo  Ha
npucheanHABaHe HAMA Ja Bbae HaKbpHeHOo, ako YacT oT
UK BCUMKM MbPBUYHKA aKUMK e ce 3aKynaT oT AKUMoHep,
KoiTO & ynpaxHun ¢eoeto MMNO.
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Drag-Along Right

Art. 16. (1) Where a bona fide third-party offer (an “Offer”)
is made by any person (the “Purchaser”) to the Founding
Shareholders (“Offerees”) to acquire more than 50% of the
Shares in the Company the Offerees shall immediately
notify the other Shareholders and the Company of such
Offer (the “Drag Along Notice”).

(2) After 13.12.2025, the Offerees, acting together, shall
have the right to require all other Shareholders (“Called
Shareholders” and each a “Called Shareholder’} to
transfer all or a pro rata portion of their Shares in the capital
of the Company to the Purchaser, at the same time and on
the same terms as the Offer (the “Proposed
Transaction”). Uniess they avail of any of the options set
forth under Art. 16, para. (3) or (4) below, and unless para.
5 applies, the Called Shareholders shall be obliged to
comply with the Offerees’ request under the foregoing
sentence.

(3) If a Called Shareholder does not accept the Proposed
Transaction, it will have the right within 30 (thirty) calendar
days as of receipt of the Drag Along Notice to replace the
Purchaser with a new person or entity (the “Independent
Party”) under the same or more beneficial terms and
conditions. In the event that more than one offers from
Independent Parties are presented, the offer containing the
highest price and other terms which are most beneficial for
the Shareholders shall be accepted. If all offers from
Independent Parties provide for the same terms and
conditions, the offer which is presented first by the relevant
Shareholder shall be accepted.

(4) Prior to the execution of any Proposed Transaction, the
Called Shareholders shall also be entitled to exercise their
Right of First Refusal under Art. 14 substantially on the
terms of the Offer and thus to purchase the Offerees’
Shares and avoid the sale of their Shares to such
Independent Party in accordance with this article, where
the term for exercise of such Right of First Refusal shall
commence as of the moment of receipt of the Drag Along
Notice.

(5) An Investor dragged in accordance with this Article shall
not be obliged to sell its Shares within the terms of the
Proposed Transaction, unless the following cumulative
conditions are satisfied:

fipaso Ha npuenu4axe

Un. 16. (1) B cnyyad 4Ye e OTnNpaseHo nobpocbBecTHO
npennoxenve (,MpeanoxeHne’) oT cTpaHa Ha KOETo U fia
e nvue (Kynyeau*) KbMm AKUMOHEpWTe-OCHOBaTenu
(,Mony4aTenu) 3a npuaobreaHe Ha noseve oT 50% ot
AkuMuTe B KanuTana Ha Jpyxecteoto, [lonydatenure
cnenga HesabaBHO Ja YBEOOMST ocTaHanuTe AKUMOHEPH
u [pyxectsoto 3a nonydeHoto  [lpeanoxeHne
{,YBenomneHune 3a npuBAM4aHe").

(2) Cnep Hvactbneave Ha 13.12.2025r., Tlonyyatenute,
JedcTBaLly 3aeOHO, UMAT NPaBoTo fa U3NCKaT OT BCUYKK
octaHany AxuvoHepn (,MpUBneveHn akumoHepu' W
BCEKM OT THX NooTAEriHO — JIpUBnevYeH akuuoHep®) Aa
NPeXBBLPNAT BCUMKM CBOM WK NPONOpLMOHaNHa 4act ot
cBouTe AKuMM B KanuTana Ha [pyxecTsoTo Ha Kynysaua,
@[HOBPEMEHHO W NpW CblUMTE YCHOBUA KATO Tean,
nocouenn B Mpeanoxenneto (MpeanoxeHata caenka’).
OcBEH aKo He Ce Bb3NoN3aBaT OT HAKOA OT Bb3MOXKHOCTUTE,
nocoveHy B yn. 16, an. 3 unn an. 4 no-gony, WNK &Ko e
npunoxuma an. 5, MNpuBNeYeHUTE akUMOHEPU Ca ANTBXHN
[a V3MBLIHAT UCKaHETO Ha [NonyyatenuTe no NpeaxoaHoTo
M3peyeHne.

(3) B cnyvain 4e [lpusneveH akumoHep He npueme
MpeanoxeHara chAenka, ToW uma npaso B CPOK OT 30
(TpuaeceT) kaneHgapHu AHM  OT  nofydaBaHe  Ha
YBeOMNEHNETO 3a NpUBRMYaHe Aa aameHn Kynyeaua
OpYro (hM3an4ecko Unu puanyecko nuue (,,HesaBucuMa
cTpaHa") npu cbluvTe UAM No-AobpU ycrnoBua. B cnyyan
4ye ca nNpeAcTaseHu MoBeye OT efHa odep™w OT
HesaBucvMKM CTPaHW, Npuema ce Tasu, KOATO npeagnara
HaW-BUCOKa LeHa W APYIM Hal-u3rofaHn 3a AKUMOHEepWTE
ycnoeust. B cnyyaih e Bcuukn odpepti OT HeszaBucMK
CTpaHu ca NpW egHaken YCNOBWS, Npvema ce nbpeara no
Bpeme ochepTa, NpeAcTaBeHa OT CbOTBETHUS AKUMOHED.

(4) Mpeaw waBbplIBAHE HaA Kakeato W [Aa 6uno
MpeanoxeHa caenka, lNpuBneveHWTe axKUMOHEPWU umar
npaeo 4a ynpaxkHaT [paBo Ha NbPBY OTKa3 No peaa Ha Hil.
14 npW CblLUTE YCNOBUS KaTo Tesw, MNOCOMEHU B
MNpennoxeHUeTo, KaTo No TO3U Haq4MH U3KYNAT AKuwuTe Ha
MonyyaTenute W npeaoTBpaTAT npopaxba Ha cBOWTE
AKuWM Ha HesaBncyMa cTpaHa ChINacHo HacTOALLMA HNeH,
KaTo CPOKbLT 33 ynpaxHsBaHe Ha [paBoTo Ha NbpBy 0TKa3
3anoyea ga Tede OT NonyuaBaHe Ha YBeaoMneHweTo 3a
npuvenMyaHe.

(5) MpuBneyeHn No peaa Ha TO3W YNeH MHBECTUTOPD HE @
ANbXKEH Aa  npexebpnM  Akumute cu  CbobpasHo
MpeanoxeHata cAenka, OCBEH ako ca M3NbNHEeHW
CMefHUTE KyMyNaTUBHY YCNOBHR:
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(i) the Investors will achieve as a resuit of such sale an
Aggregate Return equal to the higher of (a) 3.5x on
the Loan or (b) 30% IRR on the Loan; and

(i) the Investors will be paid out only in cash; and

the Investors are not required to give representations
and warranties other than for title fo Shares, power
and capacity.

(iii)

SECTION IV: MANAGEMENT OF THE COMPANY
Corporate Bodies of the Company
Art. 17. The corporate bodies of the Company shall be:

1. General Meeting of Shareholders (*General
Meeting");

2. Board of Directors; and
A General Meeting.

Art. 18. (1) The General Meeting comprises of all
Shareholders of voting shares.

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

(3) The members of the Board of Directors may attend the
General Meeting, with no voting rights, unless they are
Shareholders or legal representatives of a Shareholder.

(4) The General Meeting shali be chaired by the
Chairperson of the Board of Directors.

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

Powers of the General Meeting

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

ORI

peaynTar cbOTBeTHaTa  npogaxba
WuBecTHTOpUTE te nony4ar Obiua
BbaBPBLUAEMOCT, PaBHa Ha No-BUcoKaTa cyma ot (a)
35 nbiw pasMmepa Ha 3aema, wnm (6) 30%
BbTpetHa Hopma Ha Bk3BpbllaemocT (IRR) BbpXY
pazMepa Ha 3aema; n

Ha

(ii)

MHBecTUTOpMTE LLie NoNy4aT NRalaHe caMmo B napw,
“

oT WHeecTwTopuTe He ce W3uckBa fda pasat
[eKnapalun U rapaHuvn, pasfiudHv oT Taxusa 3a
NpaBoTo Ha COBCTREHOCT  BbpXYy — AKUMMTE,
NPpaBoCMOCOBHOCT M HAAMNEXKHO OBMacTABAHE.

(iii)

PA3AEN IV: YNIPABIIEHUE
Opzanu Ha []py¥xecmeomo
Un. 17. OpraHk Ha [JpyecTeOTO ca:

1. OBwe cubpaHue Ha Axuuonepute (“O6iio
cbbpanue”);

2. CLBeT Ha AVpEeKTopUTE;
A. O6uwo cubpaHue.

Yn.18.(1) O6woto cLOpaHve
AxXuMoHepH € NpaBo Ha rnac.

BKIKOYBaE BCU4KH

(2) AkumonepuTe yyactsaT B O6WoTo cbbpaHue nNU4HO
unv upea npeactasuTen.  YNMbNHOMOLWABAHETO  Ha
npeacTtasutens TpaBea BuHary Aa 6bae NUCMEHO.
JOKYMEHTDbT, B KOWTO e MHKOPNOPUPaHo
YMbIHOMOLLABAHETO, Ce NPEACTaBs Ha [pyecTBoTOo U ce
CbXpaHsABa OT Hero.

(3) YnenoBeTe Ha ChbBETa Ha AMpEKTOpuTE Morat Aa
npucbeTeaT Ha OBwoTo chbpaHue, HO 6e3 npaeo Ha rmac,
OCBEH aKo ca AKLMOHEPHU MM 3aKOHHW NpeacTaBuTeni Ha
AKUMOHED.

(4) O6woto cvbpawume ce npeacenaTencrea  oT
Mpeacepatens Ha CuBeTa HA AUPEKTOPUTE.

(5) O61w0TO cLGpaHve Moxe Aa usbepe cekpeTap 3a Cpok,
onpepeneH ot OBfworo c¢bOpaHue, CbC WNH 6es
3annawaHe Ha BbaHarpaxaeHue, 3a Ja BOAW NpoToKONuTe
oT 3acegannata Ha O6woTo cbbpanne W Knurata Ha
aKUMOHEpUTE, KaKTO W BCUYKW ApYrM CBbp3aHu ¢ TOBa
[OKYMEHTH.

Komnemenmnocm Ha O6ujomo cubpaHue

Yn.19. Obwoto cbubpanne M3KIMIYNTENHATA

KOMMETEHTHOCT Oa:

nMa
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(i) amend and supplement the articles of association of | (i)

the Company:

decide on the decrease or increase of the registered
capital of the Company;

(ii)

approve mergers, consolidations, liquidation, spin-
offs, changes in the legal form of organization or other
such corporate restructuring of the Company;

(iil)

(iv) approve the annual financial statements of the
Company, decide on any distribution of profits;

appoint an auditor to carry out the review and
confirmation of the Company's annual financial
statements,

appoint and release from office and liability the
members of the Board of Directors and to determine
their remuneration;

approve any issuance of Shares or other securities of
the Company, or the issuance of any options
convertible into Shares or other securities of the
Company (or similar rights};

(viii) approve the variation of any rights attributable to any
existing Shares of the Company;

(ix) approve the amount of Shares or other securities
reserved for issuance under an ESOP;

resolve all other matters conferred 1o its competence
(to the exclusion of the Board) by virtue of the law or
under or these Articles of Associations.

)

Session of the General Meeting. Convening.

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

(2) The General Meeting is convened by the Board of
Directors. It may be called also upon request of the
Shareholders, which have been holding Shares for more
than three months, representing at least five (5) percent of
the capital of the Company, in accordance with the
applicable legislation.

(3) The General Meeting shall be convened by written
notices, sent to the Shareholders at least 15 (fifteen) days
prior to the date scheduled for the General Meeting, or,
upon the discretion of the Board of Directors, with an

M3MeHs M AonbnBea YcTasa Ha [pyKecTBOTO,

B3eMa pelleHWs 33 YBennvaBaHe v HamansasaHe Ha
Kanwutana Ha OpyxecTBoTo;

opofpsBa BNWBaHWA, CMKUBaHWA,  NMKBHAALIAA,
OTAENsHE U pasgensHe, NPOMsHa B NpapHaTa opma
MNKM APYFO CXOAHO KOPNOPaTUBHO NpecTpyKTypyupaHe
Ha [1py>KecTBoTO;

(iv) onoBpsBa roavwHWs  PMHAHCOB  OTHET  HA
[pyXecTBOTO; B3eMa PELUeHNs 38 pasnpefeneHie Ha
nevan6a;

(v} nasqavaBa n  ocBoboxpaBa — perucTpupanuTe

OAMTOPM, KOUTO fla M3BbpLIAT Npernea U 3aBepka Ha
rogvLLIHWTE (PMHAHCOBK OTHETU Ha [pyXecTBoTo,

nabupa n ocesoboxnasa JneHosete Ha CbBeTa Ha
OMPEKTOpUTE OT ASBLXKHOCT M OT OTTOBOPHOCT;
onpegens pasMepa Ha Bb3HArpaXaeHNeTo UM,

(vi)

opobpaBa W3garaHeTO Ha AKUMW Wan Opyrv LEeHHU
KHW¥a Ha [pyXKecTBoto, WNW w34aBaHETO Ha
BCAKAKBW ONUMWA, KOHBEPTUPYEMK B AKLIMK WKk Opyrv
LUEHHWN KHWKA Ha [pyxecTBOTO (MK cxoAHu npaea);

{vii)

(viii) onoGpsiBa U3MEHEHVETO Ha npaea, NpUpaneHu Ha
CblUEecTBYBaLIM AKLMK Ha [IpyXeCcTBOTO;

ofobpsea Bpost AKUWM WM OPYIM LEHHW KHWXKAE,
3ana3eHK 3a M3aaBaHe ChIMacHo yCTaHOBEH NNaH 33
CTVMYIMPaHE Ha CIyXUTENK;

(ix)

(X) B3ema pewenua 3a BCWHMKA  ApYyrM  BBIIPOCH,
npenocTaBeHn B  HeroBata  KOMNETEHTHOCT
(wakrnousaitkn Tasu Ha CbBeTa Ha IOupekTopuTe) RO

cunaTa Ha 3aKkoHa W/WUnu To3u YCTaB.
3acedanus Ha O6womo ckbpaHue. Ceuxeane.

Yn. 20.(1) Obwo cbbpaHve ce NPOBEXAa HaKi-Mafnko
penHbX roguiuHo. OBujoto crbpaHue ce NpoBexna B
ceganuuieTo Ha JpyKecTBOTO.

(2) O6woro cubpaHne ce ceuksa OT CbBETa Ha
ovpextopute. To Moxe Aa 6bae CBMKaHO U NO uckaHe Ha
AKuMoHEpY, KOWTO noBede OT TPU Mecela npurexasat
Axkuyy, npeacTasnaBaliu noxe neT (5) Ha CTO OT kanuTana
Ha [ipyeCTBOTO B CbOTBETCTBUE C NPUNOXUMOTO NPaBO.

(3) CeukpaHeTo Ha O6WoTO chbpatne Ha AKuMoHepuTe ce
M3BLPLLBA C MMCMEHM MOKaKW, K3NpaTeHn Ao AKLMOHepuTe
Hal-manko 15 (neTHageceT) xaneHgapHW AHU npeaw
Aatara Ha NPOBEXAAHETO My Ui, NO NpeLieHka Ha CbeeTa
Ha OupekTopuTe, upes fokaHa, obaBeHa B TbProBCKMA
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invitation announced at the Commercial Register no later
than 30 days prior to the.

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

(5) By virtue of a resolution of the Board of Directors, the
General Meeting may be held using electronic means of
communication, allowing real-time transmission of the
meeting and providing an opportunity for all participants to
participate and be seen and heard by other participants in
the General Meeting. In such cases, the Board of Directors
should indicate in the invitation the full information on the
access and use of the relevant electronic means, as well
as the manner of confirming the identity of the Shareholder
or his representative and its right to participate in the
General Meeting.

{6) When holding a General Meeting by electronic means,
the Shareholders who have participated by electronic
means shall be indicated in the minutes of the General
Meeting.

Right of information

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

Attendance list

Art. 22. A list of the attending Shareholders, their
representatives and the amount of the Shares owned or
represented shall be prepared for the session of the
General Meeting. The Shareholders and fthe
representatives shall certify their attendance by a
signature. The list shall be certified by the chairperson and
the secretary of the General Meeting.

Quorum

Art. 23. (1) The session of the General Meeting shall be
deemed valid if it is attended (personally or through a
proxy) by Shareholders holding not less than (i) 50% of the
Common Shares and (i) 50% of the Class A Preferred
Shares (if outstanding from time to time).

(2) In case of lack of guorum, an adjourned session may be
scheduled not earlier than 14 days as of the date of the first
session, which session shall be valid, regardless of the
represented capital or Shares of any class. The date of the

perucTbp, Hai-manko 30  OHu HeroBpoTo

npoBeXaaHe.

npeav

(4) MokaHata A0 AKUMOHEpUTE 3a CBUKBaHE Ha Q6wWwoTo
cebpanne Ha AkuuvoHepute TpAGsa fa  ChABPXA
pEKBU3NTUTE MO Yn. 223, an. 4 oT TLProBokus 3aKoH.

(5) Mo pewenne Ha CbBeTa Ha AUpeKTopUTe Obuoro
cbbpaHue mMoXe Aa ce NpoBede Ypes uanoniesaHe Ha
EMNeKTPOHHM CPeACTBa 3a KOMYHWKaLus, Ne3sonsAsalln
npegasade B peandO BpeMe Ha 3acefaHueTo W
OCWIYPABALUM BB3MOXHOCT HA BCHYKM ydacTHuUM na
BaemMaT ydvacTve W pa Obpar BUKOEHW W HYTW OT
ocTaHanuTe yuacTHuuy B OBwoto chbpaHve. B Takusa
cnydan, CbBETBHT Ha AMPEKTOpUTE cneasa Aia nocouw B
nokaHaTa NbhHaTa MHMOoPMaLIKA 38 HavYMHa Ha AOCTLN U
M3non3saHe Ha CbOTBETHUTE ENeKTPOHHU CPeacTea, KakTo
M HauMHa 33 NOTEbLPKOABAHE Ha GCaMONIMYHOCTTa Ha
AKUMOHepa UMW HeroBWs NpeLCcTaBuTen 1 NpaBoTo My Aa
yyactea 8 ObuoTo cubpaHue.

(6) Mpu npoeexpaHe Ha O6LWO cbOpaHne upes
enekTPOHHU CPEACTBa, y4acTBanuTe upes enexTpoHHN
cpeacTea AKuUMOHepW ©e nocodsaTt B MpoTokona of
OBwoTo cubpaHue.

Mpaeo Ha ceedenust

Un. 21. NMucmenuTe maTeprany, CBbp3aHu ¢ BHEBHWA pel
Ha OfloTo cubpaHue, cneasa Aa bbaaT nNocTaBeHy Ha
paanonoxeHue Ha AKLUMOHEPUTE Hal-KbCHO A0 AaTaTa Ha
M3npallaHe Ha foKaHWTe 3a CBUKBaHe Ha ObuwoTo
cbbpaHue.

Cruchx Ha npucbLecmeauiume

Un. 22. 3a 3aceaanueTo Ha OBwoTo cvbpanne ce NaroTes
CNUCBHK HAa NpUCHCTBaLLWUTE AKLMOHEPU MNKU HE TEXHUTE
npeactaeutend u Ha Bpos Ha npuTexasaHuTe Wnn
npeacTaRnABaHn Axumn. AxuvoHepuTe ]
npeacTaBuTENUTE YAOCTOBEPABAT NPUCLCTBMETO CU C
nognuc. CnucbKbT Ce 3aBepsasa OT npedcepartens w
cekpeTapa Ha O6uwoTo cubpaHue.

Keopym

Un. 23. (1) 3acepanneTo Ha OBWOTO cbbpaHKe ce cyuTa
3@ 33aKOHHO MPOBEAEHO, KO Ha HEro MPMCHCTBAT (JIMYHO
VAW Ype3 MbAHOMOLIHWUK) AKUMOHEPK, NIPUTEXaBaLLU He
no-marko ot (i) 50% oT O6UKHOBEHUTE akuuu; U (ii) 50% ot
Knac A MprBuUrierMpoBaHuTe akuuy (ako ca ugaaeH! KbM
CLOTBETEH MOMEHT).

(2) Mpv NWnNca Ha KBOPYM MOXe Aa Ce Hacpo4yu HOBO
3acefdaHre He No-paHe oT 14 AHW 0T Aarata Ha NbpPBOTo
3acegaHne U TO e 3aKOHHO HEe3aBMCMMO OT NPeACTaBeHNA
Ha Hero KanwWTan unu akuMn oT KOWTO v Aa e knac. [latata
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adjourned session may be specified in the notice for the
first session.

Conflict of interests

Art. 24. (1) A Shareholder or her/his representative may not
vote if the vote is on:

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

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

approval of transactions, where a counterparty is the
respective Shareholder or an affiliate of such
Shareholder, except in case of approving a transfer of
Shares owned by the respective Shareholder.

(iii)

(2) Each Shareholder shall be required, prior to the voting
on any transaction by the General Meeting to declare if
there would be a conflict of interest under Art. 24, para (1),
p. (iii). If such conflict is not disclosed prior to the voting and
the Shareholder has participated in the voting, the
Shareholder shall be liable 1o indemnify the Company upon
a request for any loss and expense incurred by the latter as
a result of its entry into the said transaction.

Majority

Art. 25. (1) The resolutions of the General Meeting shall be
passed by a majority representing more than 50% of the
registered capital of the Company except for: (i) resolutions
which require higher majority by law; and (ii) the resolutions
which shall be approved in accordance with Art. 25, para
(2). In cases where these Articles of the law requires voting
by all classes of Shares from the Company’s capital, the
applicable majority requirements shall apply to each
separate class and the resolution of the General Meeting
shall become effective only provided it is approved with the
required majority by all classes of voting Shares
irrespective of the total majority from the capital of the
Company.

(2) In addition to the applicable majority requirement
provided by law or hereunder, for so long as Class A
Preferred Shares are outstanding, no shareholder
resolution in respect of the following matters shall become
effective without the affirmative vote of the majority of the
Class A Preferred Shares, voting as a class:

Ha HOROTO 3acefaHvie MOXe fa ce NocoHK M B NOKaHaTa 3a
NbLPBOTO 3acefaHne.

Koughnnukm Ha uHmepecu

Un. 24. (1) AKumoHep Wnu Heros/HevH npeacTasuTen He
MOXe [ia ydacTBa B rMacyBaHeTO, ako ce kacae 3a:

(i) npensBABaHe HA UCKOBE CpeLly TakbB AKXUnoHep oF
cTpaHa Ha [pyXecTBOTO; NN

npeAnpremMaHe Ha [e#CTBUN UNK OTKa3 OT ASHCTBUA
3a peanuaupaHe Ha OTFOBOPHOCTT@ Ha TakKbB
AKLMOHEP KbM [pyXecTBoTO, UK

(ii)

ofobpsBaHe Ha cfAenkW, NO KOMTO CTpaHa e
BLMPOCHUAT AKLMOHEP WA Heropo CBBP3aHO nuue,
OocBeH B cnydaWTe Ha opacbpsBade Ha cOenka 3a
npexebpnsHe Ha  AKUWM,  npUTexasaHn - OT
ChOTBETHUA AKLIMOHED.

(iii)

(2) Bcekn AKUMOHEP € AMbKEH, npean RPoBeXaHeTo Ha
rmacyBaHe Ha onpejaeneHa caenka ot O6wWoTo cwbpaHue
fa fAeknapupa Oanu € Hanvue KOHMMWKT Ha WHTepech
cbrmacHo un. 24, an. 1, T. {ii). B cny4ah 4e TakbB
KOHGNUKT He e ©6un  npefBapuUTenHo  Paskput W
AKUMOHepbT € B3en y4yacThe B [nacyBaHeto, HO
AKLMOHEPBLT € ANMbKEH, Npy MNOWCKBaHe OT CTpaHa Ha
MpyxecTaoto, HesabarHO fAa ro obesweTn 3a BCUHKW
aarybu U pasxogu 3a [IpyKecTBOTO, NpOMSTHHALM OT
CbOTBETHATA COENKa.

Mro3uvcmeo

Un.25. (1) Pewennata Ha OBwoto cvbpanue Ha
aKUUOHEepUTE Ce NPUemMar ¢ MHO3MHCTBO noBeye oT 50% ot
KanuTana Ha [pyKecTBoTo, OCBeH: (i) axo e Heobxoaumo
NO-BACOKO MHO3VWHCTBO CbrMacHo 3akoHa; (i) 3a
pelieHuaTa, 3a KOWTO ce npunara 4n. 25 an. (2). B
crydauTe KOrato TO3M YCTaB WNA  3aKoHa W3WcKsaT
rnacyBaHe NO BCMYKM KNacoBe AKUMM OT kanutana Ha
OpyxecTBoTO,  MHO3WHCTBOTO, ce  onpeaens  OT
MananeHnTe AKUMKW OT BCEKW OTAEeNeH Knac U PeLeHNETo
Ha O6uloTo chBpaHne ce cunTa 3a BaraHo NPpUeTo, Camo
ako BbAe NpueTo ¢ U3UCKYEMOTO MHO3MHCTBO OT BCEKM
enH oTAeneH Knac AKUWMKM ¢ MpaBo Ha rmac, He3aBucMo
OT 0BLLOTO MHOSWHCTBO OT KanuTana.

(2) B ponbriHeHWe KbM NPUNOXWAMOTO M3WUCKBaHE 3a
MHO3WHCTBO, NpPedBWAeHO B 3aKOHa WM B HaCTOALLMA
YyCTaB, [JOKaTo CbllecTByBaT W3RafeHu Krac A
MpuBMRErMpPOBaHN  aKkuuW, pelleHvsaTa Ha OtwoTo
cbBpaHue No crefiHUTE BLMPOCU He NOpPaXaaT AencTBHe
npu nWMncaTa Ha nNONOXMTeNeH BOT OT CTpaHa Ha
MHO3uHCcTBOTO Knac A TpuBunernpoBaHu  akuwu,
rnacyBaiki KaTo Knac:
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any decision to amend, alter or repeal any provision of
these Articles of Association in a manner affecting the
powers, preferences or rights of the Class A Preferred
Shares or any change of the seat of the Company;

any decision to authorize the winding-up or liquidation
of the Company or any of its subsidiaries (provided
that the consent of the Class A Preferred Shares
voting as a class shall not be required in the cases
where the Company is under statutory obligation to file
for commencement of bankruptcy proceedings);

any decision to enter into a transaction, which could
reasonably be expected lead to the winding-up or
liquidation of the Company or any of its subsidiaries,
including through any form of corporate reorganization
or re-domiciliation;

any decision to authorize any change in the
remuneration of the non-executive members of the
Board of Directors including the approval of any
ponus, additional compensation, severance payment
or any other form of compensation or incentive;

any decision to increase or decrease the registered
capital of the Company (with the exception of capital
increases implemented by the Board of Directors in
accordance with the rules provided hereunder);

any decision to create, or authorize the creation of, or
issue or obligate itself to issue Shares of, any new
class or series of shares (or other equity securities,
rights or instruments convertible or exercisable for
such Shares) having rights, preferences or privileges
senior to or on parity with the Class A Preferred
Shares;

(vii) any decision for appointment of auditors of the

Company;

(viiiy any decision for approval of the annual financial

statements of the Company, and

(i)

(ii)

(iii)

(iv)

(v}

(vi)

BCSIKO PELleHne 3a NPoMAHa, U3MEeHeHWe UNn OTMsAHa
Ha KOATO Y f1a e pasnopenba Ha HacTosLmMA YCTaB no
HauYWH, 3acArall NPaBOMOLLKMATE, NPWBMAETNATE UNK
npaeata Ha Knac A [puBunermpoBaHuTe akuuu,
KaKTo W BCAKa nMpoMsHa Ha cepanyweTo Ha
Hpy»ecTBoTO;

BCAKO pelueHve 3a ofobpsAsaHe Ha npekpaTsaBaHe
WM NUKBMZauua Ha [pyKecTBOTO Mnu Ha KoeTo v Aa
€ HEeroBO AbLIEpPHO APYXKecTBo (KaTo cbfrnacue Ha
Knac A Mp1BMNerupoBaHvTe akumm, rnacyBaiku kato
KNac, He ce M3NCKBA B Cy4avTe koraTo [1pyXecTato
UMa 3afdbiDKeHue, nNpoMaTMuYaWc No cunara Ha
3aKkoHa, Oa nopaae wmonba 3a sanovsaHe Ha
NPOM3BOACTBO N0 HECHLCTOATENHOCT),

BCAKO pelweHue 3a CKoUBaHe Ha CAenka, KOosATo
MOXe pasyMHO fda ce oO4akea fa Aposeae Ao
ripexpaTasaHe Wi NIMKBMAaUKUA Ha [ipy>KeCTBOTO Uik
Ha KOETO W Ja € HEeroBO AblUepHO ApYXecTBo,
BKMIOMWTENHO Ype3 KakeaTto W Aa € opma Ha
npeobpasyBaHe UMK NPemMecTsaHe Ha cepanvue;

BCAKO pelleHue 3a ofobpssaHe Ha BCAKAKBYU
NPOMEHN BbB Bb3HArPaXOAEHWETO Ha YneHoBeTe Ha
CbBeTa Ha AVPeKTOPUTE, KOUTO He ca ONpefeneHn 3a
UBMbAHUTENHW, BKNIOMWTENHO 3a odobpseaHe Ha
BCAKAKBM BOHYCH, JOMBLAHUTENHW Bb3HATPaXAEHVS,
obesleTeHrsi Npy NpeKpaTaBaHe UMy BCRKaKBW ApyTy
¢hOpMM Ha Bb3HarpaxaeHWe Wnv  MaTepuanto
CTUMYNUPEHE;

BCAKO pelueHue 3a yBenuuasaHe uin HamanasaHe Ha
kanuTana Ha [lpyxectsoTe (G W3KMioMeHWe Ha
yBerM4EHUA Ha Kanutana, ocbllecTBeHu OT CueeTa
Ha AMpekTopuTe B CLOTBETCTBME C TNpaBunata,
npeasuaeHU B HACTOALLWSA YCTae);

BCAKO pelueHWe 3a cb3faBaHe, U opobpABaHe Ha
Cb3AaBaHeTo, WK M3aaBaHeTo, Uy noeMaHeTo Ha
3anbIvKkeHne 3a uagasaHe Ha AKLUMK OT KaKbBTO W g
GO HOB Knac MNnK eMucust (Mnu Apyru LeHHW KHDKaE,
npaga WNK WHCTPYMEHTH, KOUTO Morat na 6vgdaT
KOHBEPTUPAHU B UNW YNPa)KHeHW 3a NpuaobusaKe Ha
TakmBa AKUMW), OaBau, npaBa, NpUBUNErMA WUAW
npechepeHLK, NON3sally ce ¢ npeaAnoynUTaHue unu
paeHu ¢ Teau Ha Knac A lMNpueunernposaHuTe akuui;

(vii} BCAIKO peweHwe 3a HasHavasaHe Ha OAUTOP HA

HpyXKecTBOTO;

{vii) BCAKO pelweHne 3a ofobpsBaHe Ha rOAUWIHWA

IMHaHCOB oT4YeT Ha [pyXKecTBOTO, U
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(ix) any decision to purchase or redeem any Shares or pay
or declare any dividend or make any other distribution
to the Shareholders in the Company.

Resolutions Eniry into Force

Art. 26. The resolutions of the General Meeting shall take
effect immediately, unless their effect is postponed by the
General Meeting, or they refer to circumstances that under
the law shall be registered. In the latter event the
resolutions take effect after their registration.

Minutes of proceedings

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

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

B. Board of Directors

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

Members and term of office

Art. 29. (1) The Board of Directors shall consist of 3 {three)
members appointed by General Meeting in accordance
with the provisions of this paragraph. At all times each
Founding Shareholder shall have the right to nominate one
member of the Board of Directors (“Founders’ Directors”’).
For so long as Class A Preferred Shares are outstanding,
the third member of the Board of Directors shall be
nominated by the majority of the Class A Preferred Shares,
voting as a class (“Investors’ Director”).

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

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

{(ix) Bcsko peweHue 3a npuaoGusaHe wnu obparHo
nakynysaHe Ha AkuuM, WMNM 3a usnnaliaHe unu
pasnpegensHe Ha AMBWAEHTH, UnW 3a n3BbpliBaHe
Ha apyrv pasnpefeneHus B Nonsa Ha AKUMOHepuTe
Ha ApyxecTBOTO.

Bnu3zaHne @ cuna Ha petleHusma

4n. 26. PewexvaTa Ha O6woTo cxbpaHne BNM3aT B cuna
He3aBaBHO, OCBEH aK0 AeKCTBMETO UM He Obae OTNOXKEHO
oT camoto OBwo cbbpaHuMe WM ce OTHacaT Ao
oBCcTOATENCTBa, KOWTO cnopej 3akoHa noanexar Ha
snuceaHe. B nocneoHusa cnyvaidl pelleHuaTa BRAW3aTt B
cuUna cref BrnMCBaHeTo UM,

fipomoxon

Un. 27.(1) MpoTokonure OT 3aceAaHwsaTa Ha O6woTo
chbpaHue ce BOAAT B CbOTBETCTBUE C MNPUNONKUMOTO
npaso.

{(2) MpoTokonute ¥ NOKYMEHTWTE, CBbp3aHh ¢ ObwoTo
cubpaHne, ce NoapexaaT B creuuanta Kiura v ce nasqar
HaW-manko 5 (neT) roguHK.

b. Cneem Ha dupexkmopume
Un. 28. CubBeTbT Ha OWpekTopute ynpaBnaea W
npeacTasnsea [lpyxecTsoto B CbOTBETCTBME CbC

cnenpalLute pasnopenbu.
YneHnoee u MaHdam

Un. 29. (1) CbBeTbT Ha AMPEKTOpWUTE Ce CHCTOU OT 3 (Tpw)
unewa, onpeaenedn or Obuloto cubpaHve B
CbOTBETCTBME C MPEABWAEHOTO B HAacToAlaTa anuHes.

| BbB BCEXM €0WH MOMEHT BCEXM OT AkUMoHepuTe-

ocHOBaTenW WMMa npaso Aa HOMMHMpa €uH YneH Ha
Cbeeta Ha OUpeKTopUTE (“OupeKTopk Ha
ocHoBatenure”). [JokaTo chliecTByBaT nsaaneHu Knac A
MpuBMNErMPOBaHN aKLIMKW, TPETUAT YMeH Ha CbeeTa Ha
OWPEKTOPUTE €& HOMUHMPa OT CTPaHa Ha MHO3UHCTBOTO
Knac A lNpusuneripoBaHy akuvn, rnacysanky KaTo knac
(“OAVMpeKTop Ha MHBECTUTOPUTE').

(2) ManpaTbT Ha CbBET2 HA AUpEKTopuTe € NeT roguHun,
Ges orpaHWueHuWe 3a npeusbupaHe. MaHaaTbT Ha MbpBUA
n3bpaH cbeTas Ha CeBeTa Ha AUPEKTopUTe € TP FoANHIA.

(3) YneHose Ha CbaeTa Ha AUPeKTOpWUTE MoraTt aa Gvnar
KaKTo huamndeckm, Taka n lopuandeckys nuua. B nocneanus
cryuad, 1opUANYEcKOTO NULE ONpeaens v ynbiHoMoulaBa
thr3M4ecKO NWLE Aia yNpaxHaABa NpaBaTa u 3aAbIKeHNnAaTa
MY Ha uneH Ha CbBeTa Ha AMpeKTopuTe.
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Chairperson and Executive Director

Art. 30. (1) The Board of Directors appoints chairperson
and vice-chairperson from among its members.

(2) The Board of Directors shall delegate the management
of the Company to one executive director, which shall
manage and represent the Company (‘Executive
Director’). The Executive Director shall be elected or
replaced appointed with a majority of 2/3 of the members
of the Board of Directors, among all members of the Board
of Directors.

(3) The Board of Directors may authorize one or more
persons from among its members to represent the
Company. Such authorization may be withdrawn at any
time.

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

Meetings

Art. 31. (1) The Board of Directors shall meet regularly, but
not less than once per month, to discuss the status of the
company’s affairs and plans for future development.

(2) The Board of Directors shall be convened at meetings
at any time by its chairperson upon its own initiative or upon
request of a member of the Board of Directors.

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

M

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

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

(4) The notice shall be sent at least 5 (five) days prior to the
scheduled date of the meeting.

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

(6) Meetings may be held in person or by telephone or other
communication equipment which allows those participating |

Mpedcedamen u U3nuaHumeneH oupexmop

Un. 30. (1) CbBersT Ha Aupektopute K3bupa
Mpeacenaren v 3amecTHUK - MpeAceaaTen U3Mexay
CBOWTE YNeHoBe.

(2) CbBeTLT Ha AMPEKTOpUTE Aenervpa ynpasneHneTo Ha
OpyXecTBOTO Ha €AVH U3MLIHUTENEH ANPEeKTop, KOWTO Uje
ynpaensea “n npeacraenaBa OpyxecTeoTO
(“VianbnuuTenex anpekTop”). MiambnHUTENHUAT
AvpexTop ce u3bnpa v ocBoboXkaaBa ¢ MHO3MHCTBO OT 213
oT uneHoseTe Ha CbBETA Ha JWPEKTOPUTE W3MEXIY
B8CUYKK YneHoBe Ha CbBeTa Ha AupeKkTopuTe.

(3) CuBeTbT Ha ANPEKTOPNTE MOXEe Nia OBNACTH eHO Uiv
HAKOMKO nuWua oT cbCTasa ©u  Aa npeacTasnssaTt
OpyxectsoTo. OBNacTABaHeTO MOXe Aa Bvae oTTErMeHo
o BCAKO BpeMme.

(4) NpencepatensT Ha CbBETa Ha AVPEKTOPUTE CKNIOHBA
QOTOBOpUTE 3a BbafnaraHe Ha ynpasneHweto W
npeacTaBuTencTBoTo ¢ ManbnHutendus Awpektop o
UMEeTO Ha [1PyKecTBOTO.

3acedanus

Un. 31. (1) CbeeTbT Ha AnpeKTopuTe 3acenasa penoBHo,
HO HE MO-MarnKo OT BeAHBX BCekW MeceLl, 3a Aa obcexaa
CbCTOSIHMETO Ha [OPYXKecTBeHuTe fena W nnaHoee 3a
6BOewo pasBUTHe.

(2) CbBeTHT Ha AVpeKTopuUTe CE CBUKBA Ha 3ace/jalne Mo
BCAKO Bpeme OT HeroBua npeAcefaten, no Heroea
VHUUMATMBa UMW MO UCKaHe Ha Apyr uneH Ha CbeeTa Ha
AupexTopuTe.

(3) 3acenanmnsaTa Ha CbBeTa Ha IUPEKTOPWTE CE CBUKBAT C
nUCMEHa noxaHa, OTNpaBeHa [0 BCEKU eAnH OT YUneHoBeTe
Ha CbBeTa Ha AVPEKTOPKTE, KOSITO ChAbpKa:

() wmscTOTO, paTata M uaca Ha npoBexaaHe Ha
3acejaHneTo;

JHEBHUSIT pen C BLMNPOCUTE, KOUTO L@ ce 0behXaaT,
KAKTO W NPOEKT HA pelleHuaTa.

(ii)

(4) NMokaHaTta ce uanpawa Hak-marnko 5 (net) oxwn npegn
Jarara Ha 3aceaaHueTo.

(5) KoraTto paTtata, MACTOTO, 4acbT U AHEBHUAT DeA Ha
sacepaHveTo Ha CbBera Ha AvpekTopute ca Brnu
YTOUHEHW Ha Npeaxo[Ho 3acefaHue Ha Cbeeta Ha
AVPeKTopuTe, NPUCHLCTBALLMTE YNeHOBE Ce cuMTaT 3a
HagNeXHo YEeJOMEHW 3a NpeaBraeHOTo 3aceaaHue.

(6) 3acepanuaTa moraT Aa ce nposexaar NUYHO Unn no
TeneoH MNKM upe3 APYro CPEACcTBO 3a KOMYHUKaUWS,
KOETO MO3BOMABA ydyacTHWUMTE Aa JyBaT W jaa roBopart
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to hear and speak to each ather. The official language of
the Board of Directors meetings shall be Bulgarian.

(7) The Board of Directors may take decision by circular
vote if all members have granted their consent in writing.

(8) The minutes of proceedings of the sessions of the Board
of Directors shall be kept in a special book for a period of 5
(five) years. The Chairperson of the Board of Directors shall
keep this book. The minutes of proceedings shall be
confidential and shall be certified by the Chairperson and
the executive director.

(9) The Board of Directors adopts procedural rules for its
activities and sessions which are mandatory for each
member.

Powers of the Board of Directors
Art. 32. The Board of Directors shall:

(i) elect the Chairman and Deputy Chairman of the
Board;

(i) appoint and terminate the appointment of the
Executive Director of the Company;

convene the General Meeting and make proposals for
decisions within the competence of the General
Meeting;

(iii)

approve, amend, supplement or replace the rules of
procedure of the Board;

(iv)

approve the annual budget and the business plan of
the Company;

v)

approve the transfer, acquisition, granting the long-
term use or encumbrance of tangible or intangible
assets or complexes of assets, the value of which
during the current year is above 50% of the value of
the Company's assets as per the latest audited annual
financial statement;

(vi)

approve the assumption of liabilities (including under
any form of debt instruments) or the granting of loans
or provision of security to one person or to related
parties, the amount of which, in the current year, is
above 50% of the value of the assets of the Company,
as per the latest audited annual financial statement;

(vii)

(viii) approve the entry into transactions with related
parties, irespective of the interest;

eauH Ha apyr. OdguuManHMAT e3nk Ha 3acedaHuATa Ha
CbBeTa Ha AUPEeKTOpuTe € BBNrapCKUAT e3uK.

(7) CbBETBLT Ha AMPEKTOPUTE MOXe Aa B3WMa peLlieHns
HEnpUCLCTBEHD, aKO BCUYKW UYNEHOBE Ca  3aABWIU
NMCMEHO ChIMACWETO CK 3@ pELLEHUSTO.

(8) MpoTokonuTe oT 3acefanuaTa Ha CbBeTa Ha
OMPEKTOPUTE CE ChbXpaHnBaT B CreuuanHa KHura 3a Cpok
oT 5 (net) rogwHn. lNpeacepatenat Ha CobBeta Ha
OvpeKTopuTe e Boau Tasn kHura. [potokonute ca
KOH(OMaEHUMANHU 1 ce 3aBepssaT OT npeacejaTens u
M3MLITHUTENHUS AUPEKTOoP.

(9) CuBeTbT Ha AMPEKTOpUTE nNpueMa npolenypHu
npasvna 3a CBOATA JAEWHOCT W NPOBEXOAHeTo Ha
3acedaHuATa CU, KOMTO Ca 3aAbIKUTENHW 38 BCEKW HWNneH.

Komnemenmxocm Ha Cbeema Ha dupekmopume
Un.32. CbBeTLT Ha AUPEKTOpUTE:!

(i) w3bupa npeacenarten W 3amecTHUK-Npencenaren Ha
CbeeTa;

nabupa 1 ocsoboxnasa M3nbNHUTENHWA AWPEKTOP
Ha [ py»KeCTBOTO;

(i)

ceukBa OBWOTo chOpaHvie U Npasy NPeanoMKeHus 3a
peLLEHUs, KOWTO Ca B KOMMETeHTHocTTa Ha ObuloTo
cvbpaHue;

(iii)

onoGpsea, M3MeHsl, A0MbNBA U 3aMeHs Npasunata 3a
pa6oTa Ha CbBeTa;

ofo6paBa roavwHUA BiomkeT 1 BUsHEC NNaHa Ha
DpyxecTeoTO,

onobpsea NPEXBbPIIAHETO, npuaobuBaHeTo,
NpPeaocTaBAHETO  Ha  ABLAFOCPOYHO  MPaBo  Ha
nomssaHe WNW yupeasiBaHe Ha TeXecT BbPXY
mMarepuanHi  UnNM  HemaTepuanHu  aKTUeM  Wnu
CbBKYMHOCT OT aKTUBW, YWATO CTORMHOCT Mpe3
Tekyllata roavHa HaAxsbpna nonosuHata ot
CTOWHOCTTA HA aKkTUBWTe Ha [pyxecTBOTO ChINacHO
nocheaHwa 3aBepeH ropuweH (pMHaHCoB OTHET,

(v)

(vi)

opobpaBa NoemaHe Ha 3aAbiKeHus (BKIIOUNTENHO
noAa KaksaTo 1 Aa e opMa Ha AbMroB MHCTPYMEHT)
WNM NpeaocTaBaHe Ha 3aemu N Ha obeanevenus
KbM ©OHC FULe WIW KbM CBbp3aHW nuua, YMATO
paamep npe3 TeKywaia roguHa Haaxebpns
NMonoBMHaTa ©OT CTOWHOCTTA Ha akTmMBuTe Ha
APYKECTBOTO  CbMMacHo  NoCneaHus  3aseped
roguuweH UHAHCOB OTYET;

(vii)

(viil) opoBpsiBa CKMIOYBAHETO Ha CAENKA CbC CBBP3EHU
MWLLE, HE3ABUCHMMO OT MaTepuanHusa HTepec;
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(ix) approve the appointment or removal of Key

Employees;

approve the grant by the Company of any bonus,
indemnification or other form of compensation payable
to an employee, which is not related to performance of
specific performance indicators as per his / her
employment agreement or which is related to the
occurrence of change of control or termination of
employment;

(x)

approve the entry into or the termination of any
distributorship agreement;

(xi)
(xii} administrate an ESOP;

(xiii) approve the setting up / acquisition of shares in /
making investment in subsidiaries or businesses,
establishing other forms of joint ventures with
companies in Bulgaria and / or abroad or the setting
up of branches, their encumbrance as security,
granting of rights to third parties or the disposal
thereof; and

{xiv) perform the other duties granted to it by operation of
the applicable law.

Quorum and majority

Art. 33. (1) The Board of Directors shall hold discussions
and pass resolutions, if 2/3 of its members are present (in
person or through authorization to another member of the
Board of Directors), including both Founders’ Directors.

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

(3) The resolutions of the Board of Directors shall be
passed by a simple majority of all its members, except for:
(i) resolutions which require higher majority by law; and (ii)
the resolutions under Art. 33, para (4) for which the
requirements under said paragraph apply.

(4) In addition to the applicable majority requirement
provided by law or hereunder, no decision of the Board in
respect of the following matters shall become effective or
be implemented without the affirmative vote (approval) of
the Investors’ Director:

(ix}) opobpsiBa HasHa4aBaHeTo WK oceobOXaaBaHeTo Ha
KniowoBu cnyxuteni;

opobpABa  npepocTaBAHETo  OT  CTpaWa Ha
[ipy®ecTBOTO Ha BCAKAKBU BOHyCK, 0besLleTeHns nnu
ppyra dopmMa Ha nnawade, ALIPKUMO Ha CKUTEn,
KOETO He € CBBP3aHO C TOCTUraHe Ha KOHKPETHM
nokasaTtenu aa M3MbMHEHUE ChIMAacHo
HEroBUA/HEMHUA TPYOOB [OroBoOp, WM KOeTo €
CBbP3aHO C BbL3HWKBAHETC Ha CMAHA Ha KOHTpona
UNK NpeKpaTABaHe Ha TPYACBO NPaBOOTHOLIEHKE;

(x)

(xi)

oflobpsBa CKMIOYBAHETO WNW MNpekpaTABaHeTo Ha
BCHAKAKBW AOrOBOPH 33 ANCTPUBYLINS;

aOgMMHUCTpUpa nnadoBe 3a HacbpvaBaHe Ha

CIYRUTENUTE;

(xii)

{xiil} opobpsBa yupeassaHeTo/MpUAOOMBAHETO Ha aKLWK
B/OCHILECTBABAHETO HA WHBECTMUMA B AbLIEPHU
APYXKECTBa UNK JEMHOCTY, YCTaHoBABaHe Ha APy
¢hOpMK Ha CHBMECTHW NPEANPUATUS C APYKEeCTBa B
Bunrapus u/unu B vyxbuHa, KakTo v yupeasBaHeTo
Ha KNOHOBE, NPEAOCTABAHETO UM KaTo obesneyeHne,
NpefoCTaBAHETO Ha Npaga Ha TpeTyu nuua wunu
paznopexaaHeTo ¢ TAX; 1

(Xiv) M3NBNHABE BCAKAKBY APYTM 380 bIMKEHUS!, Bb3/IOXKEHN
Ha Cbeeta 0 cunata Ha  APUNOKUMOTO
3aKoHOAATENCTBO.

Keopym U MHO3UHCMEO

Un.33. (1) CobeeTbT Ha AMpeKTOpWTE NpoBeXpaa
oBChKAaHWA W NpUeMa PeLLeHNs, ako Ha 3acefaHueTo
NPUCHCTEAT 2/3 OT HEroBUTE uNeHOBE (IMHHO UMk Ype3
ymbnHOMOUIaBaHe HWa papyr udned Ha CbBeta Ha
AVPEKTOPUTE), BKNIOYWTENHO ¥ ABamarta [VpekTopu Ha
ocHoBaTenuTe.

(2) HvikoiA NpUCHCTBALL, YNEeH He MOoXe fa npeacTasnsasa
nosede OT €AVH OTCHLCTEaLY,.

(3) Pewenusata Ha CbBeTa Ha aupekTopuTe Cce B3emar C
OGMKHOBEHO MHO3MHCTBO OT BCUMKW UneHose Ha CbBeTa
Ha OVpeKTopuTe, OCBEH: (i) ako e HeobXoANMO NO-BUCOKOD
MHO3WHCTBO ChrNacHo 3aKoHa; W (i} 3a pelleHuaTa Ha rno
yn. 33, an. {(4), 3a KOWTO €€ npunaraT M3UCKBaHWUATA,
NpeaBuOEHA B Ta3u anuHes.

(4) B ponbnHeHWe KbM NPUNOKUMOTO M3WCKBaHE 3a
MHO3WHCTBO, NPEeOBWAEHO B 3aKOHA WNW B HaACTOALWMA
ycTaB, HMKOE pelleHue Ha CbBeta Nno OTHOLWEeHWe Ha
cregHWTe BLMPOCKM He MOXe [a Brese B cuna wunu aa
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(ii)

(iii)

(iv)

any decision authorizing the entering into any long-
term commercial arrangements which is not provided
for in the Budget or any transactions creating liability
or commitment for the Group in excess of EUR 50,000
per annum, save for any such arrangements with
customers of the Group;

any decision authorizing entering into any commercial
arrangements, contracts or agreement with a related
party to the Company or a Founder, except for
transactions explicitly provided for in the Budget,

any decision to commence, compromise or settle any
dispute (save for an any dispute against an investor)
where the disputed amount is in excess of EUR
50,000 or waive any right in relation to such dispute;

any decision to acquire or subscribe for any equity in
any other entity or the sale of any shares or other
equity held by the Company in another entity;

any decision to approve, update or otherwise amend
the Budget;

any decision to take any action which may results in a
Change of Control;

any decision to dispose of assets, other than in the
Company's ordinary course of business, where the
assets have a balance sheet value of or are being sold
for more than EUR 30,000;

nopoau gecTene Ges nonoxuTenHus soT (oaobpetne) Ha
[OunpexkTopa Ha WHBECTUTOPUTE:!

(i)

(i)

(iii)

(iv)

(v)

(vi)

(vii)

peLieHve, onobpsieallo CKIoYBaHeTo Ha
ObNroOcpOYHa TBHPFOBCKA YrOBOPKA, KOATO He €
npeasugeHa B brogkeTa, WNK Ha KakeaTo U Oa €
chernka, KOATO  Cb3gasa  3ajlb/DKeHWE UK
aHraXumenT 3a [pynata 8 pasmep, HaaxsbpraAw 50
000 eBpo Ha foAMHA, G MW3KMIOYEHWe Ha Takusa
YroBOPKK 8 KiteHTV Ha [pynaTa;

peweHe, ¢ koeTo ce oaobpsBa CKMOYBAHETO Ha
THLPrOBCKW YTOBOPKW, AOTOBOPW UMM CMOpa3ymeHwus
CbC CRBLp3aHo Iuvue Ha [pyxecTBoTo uNU Ha
OcHoBaTen, C W3KMIOYeHWe Ha cAernkW, Kouto Aa
W3pUYHO npeasuaeHn 8 boomxeTa;

petleHne Aa ce 3anoyHe unu ga ce NocTurHe ¢baebHa
1Ny M3BLHCHAEOHA cnorogba nNo KaKLBTO U Aa e Chop
(¢ u3KMoueHue Ha cnopoee ¢ MHBecTUTOp), B cnyqan
ye MaTepuanHuaT uHTepec Haapuwasa 50 000 espo,
KaKTO K pellieHne 3a OTKa3 OT KaKBOTO W oa & npaeo
BbB Bpb3Ka C TaKkbe Cnop,

pelueHne fa ce npuaoGue wny 3anuiue KanuTanoso
y4acThe B KakBOTO U Aa € APYro 1opuanvecko nuue,
KaKTO W pellerne a ce NpoaaaaT aAAnoBe/akLumn unu
OPYro KanuTanoso y4acTve, npuTexasaHo oOT
DpyXecTBOTO B APYro IOPMAMYECKO NULE;

peluesue 3a opobpasare, 0bHoBABaHe unu ApYr BUA
namMeHeHne Ha BrogxeTa;

pelleHwe 3a NpeanpueMaHe Ha [evcTBHe, KoeTo
moxe aa fosene 4o NpomsiHa B KOHTPOra,

pelleHne 3a pasnopexpaHe C  aKTMBM W3BBH
oBuuaiHaTa feiHoCT Ha [pyecTBoTo, B cny4yan Je
BLNPOCHMTE aKTWBW uMaT GanaxcoBa CTOWHOCT OT
WK ce nNpogasar 3a uena Hag 30 000 eBpo;

(viii) any decision to borrow new debt in single or series of | (viii) pelienve 3a noemaHe Ha HOB ABLNT Ype3 eanHU4YHA

(ix)

related transaction exceeding the amount of EUR
50,000; and

any decision to hire Key Employees in breach of the
job descriptions and eligibility criteria approved by the
Company in consultation with the Lead !nvestor or a
decision otherwise resulting in a Company's breach of
its undertakings with respect to Key Employees.

(ix)

v nopeguua oT CBBP3aHW COenku B pasmep,
Hanxebpraw, 50 000 espo; n

peileHne Oa ce HaemaT Knio4yoBW CRyXWUTENW B
HapylleHWe Ha ANLKHOCTHUTE XapakTepucTUkU W
kpuTepuu, ofobpenn o1  [OpykecTBOTO  creA
obcrxpaHe ¢ Bogelma MHBECTUTOP, URKU pelleHne,
KOeTO MO APYr HaurH BOAK A0 HapylleHWe OT CTpaHa
Ha [pyKeCcTBOTO Ha aHraXXumeHTUTEe, noeTu no
OTHOLIEHWE HA KNIOYOBW CIYKUTERN.
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Termination of the mandate of a member of the Board
of Directors

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

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

2. removal from office by a decision of the General
Meeting taken in accordance with the majority
requirements set forth in Art. 25;

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

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

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

Remuneration and guaranty for the management

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

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

Representation of the Company

Art. 36. (1) The Company shall be represented before third
parties by the Board of Directors, or the representative(s)
appointed by the Board of Directors in accordance with Art.
235, para. 2 of the Law on Commerce. The performance of
separate activities may be assigned to a member of the
Board of Directors or to third parties by the Board of
Directors or by the representative(s).

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

SECTIONV. ANNUAL CLOSING

MpekpamsieaHe MawOama Ha uqneH Ha Cbeema Ha
dupermopume

Un. 34. (1) MasgaTsT Ha BCekM uried Ha CbBeTa Ha
aupekTopute moxke Aa 6bae NpekpaTeH npu:

1. u3aTWMaHe Ha MaHaaTa, ocBeH ako Hbae NOJHOBEH;

2.  HeroeoTo oceoBGowasaHe no petueHve Ha OBLWOTO
cbOpanue, B3ETO ¢ MHO3WHCTBO, NMpeABKWAESHO B HA.
25;

3. nopasaHe Ha NUCMEHO 3asBneHne 3a
ocBobOXKAaBaHe OT MUTLKHOCT KaTo uneH Ha CbeeTa
Ha AMPEKTopuUTE.

(2) Mpu npekpaTssade maHaaTa Ha uneH Ha CbBeTa,
CbBETHT Ha ANPEKTOpPWTE, OCBEH B Crydaute Ha T.2 oT
ropHata anuHes, ceuksa OOwo cubpanue, 3a
HazHa4agaHe Ha HOB YReH.

(3) UneHoeete Ha ChBETa Ha AMPEKTOPUTE, YUIATO MaHAaT
e GWN nNpekpaTeH Ha OCHOBAHWE TOYKK 2 Unn 3 OT annHes
1 no-rope, ca 3aAbMKEHU Aa OKa3BaT BCAKO PasyMHO
CcbOeNcTBUE, M3MCKBAHO OT CbBeTa Ha ANpeKTopuTe.

Bn3HazpaxdeHue u 2apaHyUA 3a yripasneHuemo

Un.35.(1) YneHosete Ha CbBeTa Ha AUPEKTOpUTE morat
Aa rnonyyaeaT Sb3HarpaxaeHue, OBLWOTO cbbpaHue
onpefiens pa3mepa v Npapunarta, B CbOTBETCTBME C KOWTO
Bb3HarpaXaeHNeTo LWe ce 3annaiua.

(2) Bcekv uneH Ha CbBeTa Ha AMpeKTopuTe AaBa rapaHumna
3a CBOETO ynpaeneHue B pasmep, onpeaeneH ot ObLLoTo
cubpaHue, HO He No-Manko OT TpUMecedHoTo BpyTHO
Bb3HarpaXaeHue Ha ChoTBETHUA uneH. MapaHumaTa moxe
ga Bbae BbLE hopmaTta Ha [enoc3upaHn akuui unu
obnvrauuun Ha OpyXecTeoTo.

Npedcmasumencmeo Ha [pyxecmeomo

Un. 36. (1) Mo oTHOLEHME Ha TpeTuTe nula, [pyxecTeoTo
we ce npeactaenaea oT CbBeTa Ha AUpeKTopuTe UK oY
npeactasuten(u), onpegened(n) or CbBera Ha
AvpexTopuTe no peda Ha yn. 235, an. 2 ot Tspaosckus
3aKoH. N3BbpliBaHeTo Ha OTAENHA AeiCTBUS OT MEeTO Ha
Lpy*ecTBOTO MOXe ga Ce Bb3nara Ha oTAeneH 4nek Ha
CbBeTa Ha AUPEKTOPUTE WM Ha TpeTw nuua oT CueeTa
Ha AUPEKTOPUTE UMK OT NpeacTaBuTensa(-uTe).

(2) MpeactaBuTenHaTa  BNacT  Ha  3aKOHHWTE
NpeAcTaBuTENK TIOANIEXW Ha BNUCBaHe B TbProBCkus
PerkcTbp, 3a KOSTO 3aKOHHWTE npeacTasuteny npunarat

obBpa3sel, OT noanucKTe cu.

PA3OENYV. roguLlHO NPUKNIOYBAHE
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Annual financial statement. Annual report

Art. 37. Every year by 30 June the Board of Directors shall
prepare an annual financial statement for the past financial
year and an annual report on the activity and it shall submit
them to the auditors, appointed by the General Meeting.

| roduwen chunarcoe omyem. MNoduwen doknad

Un. 37. Bcska roguHa, o 30 oHu, CbBeTRT Ha
OVPEKTOpUTE W3TOTBS TOAWILHWA (hvMHaHCOB OTYeT 3a
n3TeknaTa <vHaHCOoBa rogvHa W rogvlieH Aoknap 3a
JeiHocTTa 1 v npeacraes Ha uabpauute oT O6WoTO
cbbpaHue oguTopK.

Statutory Reserves 3akxonoelU pesepeuU

Art. 38. The Company shall maintain and use reserve funds | 4n. 38. [ipyxecTBoTO L€ NOAABPKA X U3NON3Ba PE3EPBHN

in accordance with the applicable legislation. ¢doHOooBE B CHOTBETCTBME C  M3NCKBaHWATA  Ha
NpUNCXKMMOTO NPaBo.

Distribution of profit Pasnpedenexue Ha nevyanbama

Art. 39. The General Meeting shall pass a decision to | Un. 39. O6worto cubpaHwe B3uma peeHue 3a

distribute the profit with a majority required under Art. 25,
after approval of the financial statements and in
accordance with the conditions, stipulated by law and/or in
the any shareholders agreement effective from time to time.

SECTION VI. MISCELLANEOUS
Company’s Books

Art. 40. (1) The Company shall keep the following books:

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

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

3. Shareholders’ Register

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

5. Account books;

6. Any other records prescribed by law.

(2) The Company shall keep a shareholders’ register with
entries for the name and the address (including email), PIN,
personal number of a foreigner or unified identification code
of the holders of registered Shares, type, nominal and issue
value of the issued Shares, number and serial numbers of
the Shares together with the other circumstances provided
for in the law or deemed relevant by the Board of Directors.
This requirement shall also apply to the Interim Share
Certificates. The shareholders’ register shall be maintained
by the Executive Director of the Company. The signature of
the Executive Director shall be placed after each entry in
the shareholders’ register.

paanpeaensiHe Ha nevanbata ¢ MHO3MHCTBO, ONpeaeneHo
cbrhacHo un. 25, cnen ogoBpenHne Ha (PUHAHCOBUTE
OTYETH U B CLOTBETCTBME C YCNOBWATA, NPEBUAOEHW B
3aKOHA WUNW cnopasyMeHne Mexay aKUMOHepuTe, KOeTo

€ B cuna KbM CtBOTBETEH MOMEHT.

PA3OENVI. PA3HU
Kuuzu na fpyxecmeomo

Un. 40. (1) NpyxecTBOTO BOAM CNeaHnTe KHUM:

1.  KHWra aa npoTOKONMUTE OT JaceganuaTa Ha Qo6woto

cubpaHve;

2. KHura sa npoToKonuTe OT 3acefaHunTa Ha CrBeTa Ha
AUPEKTopUTE;

3. KHura Ha akumoHepuTe;

4. Kuura Ha obrnwrauvoHepuTe, ako ca bunu UanasaHu
obnuraumu;

5.  CYeToBOOHW KHUMK;

6. [Opyrv npeapuaeH CbC 3aKOH KHUK.

(2) OpyxeCTBOTO BOAWN KHWMA 38 aKLIMOHEpUTE, B KOATO CE

3anuUcBaT MMEeHaTa 1 aapecuTe (BKIIYUTENHO MMEN) Ha

BCUMKM cobeTeeHuun Ha Axumw, EFHMHY wnn EWK wa
fpuTexartennTe Ha MOUMEHHW Akuuu M ce oTbensssa
KNachT, HOMUHANHATa 1 EMUCUOHHATA CTONHOCT, BPOAT K1
HOMeparta Ha AKUMUTE, KaKTO W BCAKAKBW APYrn AaHHW,
M3UCKBaHK cnopes AeRcTBALOTO 3aKoHOAATEnCcTBO WMNW
TaKUBA, KOWTO ¢€& cYeTar 3a penesaHTHw oT CueeTa Ha
aupekTopute. ToBa MsUCKBaHe ce OTHaca v 3a
BpeMeHHWTe ypocTosepenust. Knurata Ha akuuoHepure
e Ge cbxpaHsea OT WM3NbnHUTENHWA [UPEKTop Ha
OpyxectBoTo. MoanuchbT Ha ManbnHUTenHWs OUpeKTop
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Definition

Art. 41. (1) For the purposes of these Articles of
Association, the following terms shall have the following
unless the context requires otherwise:

"Share"” means any share issued by the Company and not
cancelled from time to time;

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

“Founding Shareholder’ means each of ABRAXAS
CAPITAL EQOD, UIC 200383472 and Petar Milenov
Balchev, and “Founding Shareholders” means both of
them together;

,Budget* means the budget of the Company for a
respective year setting out in reasonable detail its
anticipated investments, expenses and uses of funds and
containing a management discussion and which budget
shall be in a format consulted with the Lead Investor (as
approved by the Investors and updated from time to time in
accordance with the procedure agreed upon in the
Convertible Loan Agreement);

JLead Investor" means SILVERLINE PARTNERS -
FUND LP, a partnership limited by shares organised and
existing under the laws of the Republic of Bulgaria,
registered with the Bulgarian Commercial Register under
UIC 206746546,

JRR" means, as of any date, the internal rate of return on
the Loan provided by the Investors (and their respective
permitted successors and assigns) to such date, calculated
to be that discount rate {expressed on a percent per annum
basis) which, when divided by twelve (12), compounded
annually and appiied to such Loan and the corresponding
distributions with respect thereto, causes the net present
value, as of such date, of such distributions and Loan fo
equal zero (calculated with the “XIRR" function in Microsoft
Excel and using the latest version of Microsoft Excel
available as of the date hereof);

,Group® means the Company together with each of its
subsidiaries from time to time or any holding company of
the Company;

cnenea ja ce nornara cnej BCAKO BNUCBAHE B KHuraTta Ha
akunoHepuTe.

Hecpuruyuus

Yn. 41. (1) 3a uenute Ha Toan YcTae, OCBEH aKo
KOHTEKCTHT He Hanara gpyro, TepMyWHWTe no-gony wmar
CNefHOTO 3HaYeHne:

LJAKUMA® 03HavaBa BCAKA aKUMA, KOATO € usfdaieHa oT
NpyxecTBoTo U He e obeacuneHa KbM CbOTBETEH MOMEHT;

“AKLIMOHep" 03HaYaBa BCAKO NULE, KOETO KbM CLOTBETEH
MOMEHT npuTexaea AKLUUK OT kanuTana Ha [pyxecTsoTo,

“AKUMOHep-OCcHoBaTen" o3Hauasa Bcekm ot "ABPAKCAC
KEMUTBLM" EOOM, EMK 200383472 v MNetbp MuneHos
Banues, U ,AKLiIMOHEpU-OCHOBaTeNnu" o3HayaBa asamara
3aeaHo;

JBlomxer osHadaBa Owompketa Ha [lpyxecTeoTto 3a
ChOTBETHA roaviHa, KOMTO onvcea B paldymMHa creneH Ha
[eTain o4akBaHu MHBECTULIMKA, Pa3Xxoau 1 W3Non3saHe Ha
cpeactea Ha  [IpyXecTBOTO, W KOWTO  CbAbpXa
0BCHKAAHWSA Ha YNIPaBUTErNHUA OpraH, W KOWTo GIoaXeT e
chbcTaBeH BbB copmaT, cbrmacysaH ¢ Bopelus
wHBecTuTOp (KakTo e opoBped ot WHBECTUTOPUTE W
oBHOBEH ¥bM CBLOTBETEH MOMEHT B CbOTBETCTBME C
npoueaypara, yrosopeHa B [lorosopa 3a KOHBEPTMDYEM
3aemMm);

_Bopely uHBecTWTOp® o3Hauasa "CUNBBLPNANH
NAPTHBPC - ®OHO" KO, xoMaHaWTHO ApYyXeCTso,
yypeoeHo W ChlIECTBYBaWoO B CbOTBETCTBUME CbC
3akoHopaTencTeoTo Ha Penybnuka Bbnrapwsi, BNMCEHO B
Ebnrapckmsa Tuproseki perncTbp ¢ EVK 206746546,

,BbTpewHa HOpMa Ha Bb3BPbLWAEMOCT {IRR)"
o03HAaYaBa, KbM KOSTO U Ja e gaTa, BbTpellHaTa HopMa Ha
Bb3BpbluaeMocT no  3aema, npepocTased  OT
WueecTutopuTe (M CLOTBETHWTE UM pa3pelleHn
npagonpuemMHnuy ¥ npuobpetaTenu) [o CHOTBETHATA
[ATa, N34ACNEHa KaTo NPOUEHT Ha OTCTbIKa (M3pa3eH kaTo
NPOUEHT Ha roavlwHa fasa), KOWTO - cnef Kato obae
pasfiencH Ha asaHafeceT (12), HauyvicneH Ha rofuiiHa
6a3a U NPUMOKEH KbM BbMNPOCHWA 3aeM W CbOTBETHUTE
pasnpefeneHns, CBbp3aHu ¢ Hero — BoAW A0 TOBA HeTHaTa
HacTOsALlA CTOWHOCT KbM ChOTBETHaTa Aata Ha
BLNPOCHUTE pasnpeaeneHus n 3aema ga 6bae paBHa Ha
Hyna (nsuncneH ¢ XIRR cyHkumATa Ha MaiikpocodT
Ekcen, KaTo €€ W3NON3Ba nocnegHara BepcuAa Ha
MaiikpocodT Ekcer, HanniHa KbM CbOTBETHATa AaTa),

.JSpyna‘ osHayasa [Ipy>eCTBOTO, 3a€AHO C BCAKO HErOBC
[AbUIEPHO APYXKECTBO KbM CHOTBETEH MOMEHT, UNK BCAKO
XONAWHIOBC APYKECTBO HAA, IpyXKeCTBOTO;
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,Convertible Loan Agreement’ means the convertible | oroBop 3a KOHBEPTHPYEM 3aeM” 03Ha4apa AoroBOpPLT

loan agreement dated 12 October 2023 and executed by
and between Abraxa Group OOD, as company, Dimitar
Yankov Ivanov and Petar Milenov Balchev, as founders,
SILVERLINE PARTNERS — FUND LP, as lead investor,
and certain co-investors, as amended and supplemented
from time to time;

“Listing” means the listing, whether through initial public
offering or otherwise, of any Shares or any other securities
or instruments convertible into Shares or securities
(including depository receipts), which are linked to the
Shares on a regulated market of financial instruments or
multilateral trading facilty or any other internationally
recognized stock exchange;

,Loan* means the unsecured converiible term loans
granted by the Investors to the Company in accordance
with the Convertible Loan Agreement.

JInvestor* means each of the Lead Investor, LANMON
FAMILY TRUST (Australia)) VERTOM B.V. (the
Netherlands), HAVTEC INVEST PTE. LTD (Singapore),
NIKOLA LUBOMIROV NIKOLOV, PK CAPITAL EOOD
(UIC 206400989), DN CAPITAL OOD (UIC 207012459),
GESS RESEARCH EQOD (UIC 200936898), UNICORN
CAPITAL INVESTMENTS EOQOD (UIC 207116803), as
well as any other investor which has adhered to the
Convertible Loan Agreement and added as a “lender” in
accordance with the terms and conditions of the
Convertible Loan Agreement from time to time, and
“Investors” means all of them together;

“Key Employees” means the C-level employees of the
Group or employees typically covering these functions on
a Group level as may be determined from time to time;

,Liquidation Share Preference” means the right of each
Class A Preferred Share to receive as guaranteed dividend
or as a guaranteed liquidation quota on each Class A
Preferred Share an amount equal to the product of dividing
(x) the Outstanding Amount due at the time of occurrence
of the conversion of the Qutstanding Amount into Class A
Preferred Shares by (y) the number of outstanding Class A
Preferred Shares.

3a KOHBEPTUPYEM 3aeM, CKnoueH Ha 12 oktomspu 2023r.
mexay ,A6pakca Mpyn* OO[], kaTo APYXecTBO, [UMUTLP
AHkoe Weanoe u [lMetbp MuneHos banues, Kato
ocHosartenu, "CUNBBLPIIAMH NAPTHBLPC - ®OHA" KL,
K&TO BOOELL, MHBECTATOR, W ONpeaeneHy KO-MHBECTUTOPK,
KaKTO & M3MeHEeH W JONBbNHEeH KbM ChOTBETEH MOMEHT,

Jonyckane go nybnuuHo npepnaraHe” o3Hauasa
aonyckaHeTe 3a nybnuyHo npeanaraHe (nucTBaHe),
HE3aBUCUMO Aanu 4pes AbpevvHO NyOnuWuHO Npeanarade
WAWM NO ApYr Ha4wuH, Ha AKUMW UNU KaxBWUTO U Aa buno
LIEHHW KHVKE NN MHCTPYMEHTH, KOHBEPTUPYEMU B AKLIMM,
AN LEHHMN KHDKA (BKAIOYUTESHO [1ENO3UTapHi pasnucku),
KOUTO Ca CBbp3aHM C AKUMW, Ha perynupad nasap Ha
(bMHAHCOBW MHCTPYMEHTH, UM HA MHOTOCTPaHHa CUCTeMa
3a TbProBusi, UMW Ha Apyra MeXayHapoAHo npuaHata
¢oHposa Bopca;

3aeM" o3HayaBa HeoDeaneveHWTe KOHBEPTUPYEMW
CpouHM 3aeMu, npeaocTaseHn oT MHeecTUTOpUTE Ha
DpyxectBoTo B cboteeTcTBMe ¢ [oroBopa 3a
KOHBEPTUPYEM 38EeM.

JMuBecrurop“ o3Havasa ecekn OT Bogewma MHBECTUTOD,
NAHMOH DEMWUITN TPBCT (Asctpun), BEPTOM bBu.Bu.
(Hupepnavgmws), XABTEK  WHBECT aTK. NTh
(Cwwranyp), HUKONA MOBOMNPOB HUKONOB, 'TIK
Kenutbn" EOOQ (EMK 206400989), "OH KAMNATAIT oon
(EMK 207012459), "TEC PUCBHPY" EOON (EWK
200936898), "KOHukopH Kenutbn MHBECTMBHTC' ECOA
(EVIK 207116803), kaKTO U BCEKU APYr WHBECTUTOD, KOWTO
ce e NpUCbeAVHUN KbM [IOroBopa 3a KOHBEPTUDYEM 3aeM
n e pobased karto ,3aemoparen’ B CbOTBETCTBUE C
ycnoswaTa Ha [orosopa 3a KOHBEpPTUpYEM 3aeM KbM
CLOTBETEH MOMeEHT, Y MHBecTUTOPU® 03HaYEBA BCUHKK
THAX 338H0;

JKnouoBu cnyxuTenuw” 03Hauyaea cnyxutenurte OT
kateropua C Ha [pynata unu cnyxwienure, KOWTO
o6MuaiiHo ocblUecTBsIBaT Tean QyHKUMM Ha HnBo [pyna,
KaKTO ca ornpegeneHy KbM ChOTBETEH MOMEHT,

JMKBUAaumMoHHa npedpepeHuma” o3Hauaba NpasoTo Ha
gosika Knac A TpuBunerrpoBaHa akuWAa oa nosyyu xato
rapaHTupaH MBWAEHT I KaTo NMKBUAALMOHHA KBOTa NO
Beska Knac A MNpueunernposaHa akUvA cyma, paBHa Ha
peayritaTta, KOWTO ce nomyyasa KaTto ce pasgenn (x)
Ocrasalata HenoraceHa cyma, AbMKUMa KbM MOMEHTa

Ha  OCBILECTBABAHETO Ha  KOHBEPTMPAHeTe  Ha
OcTtaBawara HenoraceHa cyma B Knac A
MpuBunermpoBaHk akumm Ha (y) Opos Knac A
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,Liquidity Event' means each of (1) Share Sale; (2) Listing
or (3) Asset Sale, but only provided that such Share Sale,
Listing or Asset Sale will provide sufficient proceeds for:

(1) in case the relevant event occurs prior to a
Qualifying Financing (as defined under the Convertible
Loan Agreement) — the repayment of the Outstanding
Amount and the Early Prepayment Fee (as defined under
the Convertible Loan Agreement), or

{2) in case the relevant event occurs following a
Qualifying Financing (as defined under the Convertible
Loan Agreement) — the payment of the Liquidation Share
Preference;

,Aggregate Return“ includes (i) any amounts actually
received by an Investor prior to the exercise of the Drag-
Along Right, including any dividend or similar distributions,
arising out of such Investors Loan to (and, after the
conversion into Class A Preferred Shares, investment in}
the Company and (i) the proceeds to be received by the
relevant Investor following the sale of its Class A Preferred
Shares as a result of the exercise of the Drag-Along Right.

“Founding Shareholder” means each of Dimitar Yankov
tvanov and Petar Milenov Balchev, and “Founders” means
both of them together;

"Outstanding Amount’ means, at any time untii the
conversion or repayment of a Loan, the aggregate of (1)
the outstanding principal of such Loan, together with (2)
any accrued and unpaid interest;

“Asset Sale” means the sale, transfer or other form of
disposal of more than 50% of the Company's assets,
including any shares in subsidiaries, or material intellectual
property, or the grant of an exclusive licence over the
material intellectual property of the Company;

“Share Sale” means either (i) sale of more than 50% of the
Shares to a person different than a Founder or (ii) the

MpyBMNErMpoBaHKM aKuuu, KOUTO ca W3AafdeHn v He ca
obe3scuneHn.

JiMkeugaunoHHo cLOuTME® 03HadaBa BCAKO OT (1}
Mpopaxba Ha akumw; (2) [OonyckaHe A0 NybnnM4HO
npeanarave unu (3) Npopaxba Ha akTUBKY, HO 8AVHCTBEHO
npu ycnosue ue cwotBeTHaTa [popaxba Ha akuuM,
[onyckane ac nyGnuuHo npeanarate wnu Mpoaaxda Ha
aKTUBY LLIe OCUTYPW OCTaTbYHO NpUXoau 3a:

(1) B cnyyaid Ye CLOTBETHOTO CbBUTME BB3HUKHE NPEaM
Ksanuduumpano ¢uHaHcMpaHe (KaxTo e AedrHNpaHo B
[loroBopa 3a KOHBEPTUpYEM 3aeM) — nnawaHeTo Ha
QcTaBalla HenoraceHa cyma W BbaHarpaxzgeHweTo 3a
NpeaAcpoYHO noracAsaHe (kakto € AeuHMpaHo B
[loroBopa 3a KOHBEPTUMPYEM 3aeM), Nk

(2) B cnyyait Ye CbLOTBETHOTO CbbBUTHE BB3HWKHE Cnej
KeanudnumpaHo tmHaHcupaHe (Kakto e AeduHpaHo &
JoroBopa 3a KOHBEPTUpYEM 3aem} — nnawjaHeto Ha
NukenoauuoHHa npechepeHuns;

,O6Wa Bb3BpBLILAEMOCT" BKMo4Ba (i) BCUYKM CyMMW,
KOWUTO Ca [eNCTBMTENHO MNONy4YeHu oT VIHBecTMTOp Npeau
ynpaxHssaHeto Ha [lpaBoto Ha  npuBnu4ane,
BKAIMUTENHO  BCMMKW  OWBUAEHTM  vnn CXOAHW
pasnpeaeneHus, npousTuyauiM ot 3aema Ha MHeecTuTopa
KbM (a cnen koHBepTUpaHeto B Knac A MpusunervpoBaiu
aKUMK — MHBECTMLMATA B) [IPYKecTBOTO U (ii) NpuxoanTe,
KOUTO We 6bAaT NonyveHn OT CLOTRETHUA KIHBECTUTOP
cnen npofaxbaTta Ha HeroeuTe Knac A [prBnneripoBaqi
aKuMM B pesynTaT Ha ynpaxkdsisaHeTo Ha [lpaBoTe Ha
NpHYBMYaHe.

“OcHoBaTen" 03Ha4YaBa Bcekn OT QUMUTbP HAHKOB MBaHoB
1 Netep Munexos banues, W ,OcHopaTrenn” o3HavaBa
ABavaTta 3aegHo,

,OcTapalia HenoraceHa cyma’ o3Ha4aBa, KbM BCEKU
eduH MOMEHT [0 KOHBEPTUPAHEeTO MMM W3nnalaHeTo Ha
3aewma, oblwara cyma Ha (1} HenoraceHaTa rnasHulLia Ha
TO3M 3aeM, 3aeHO ¢ (2) BCUYKW HEYWCNEeHW U HENOTACEHH!
NWXBK.

Jipogax6a Ha akTMeu®  O3Hadvaea ripogaxta,
NpexebpnaHe WNM Apyra ¢opma Ha pasnopexpaHe ¢
noeede oT 50% oOT akiveuTe Ha [lpyXecTeoTo,
BKAIOMWTENHO BCSAKAKBWA  akuuu/aanocse B AbLIEPHW
APYKECTBA WNU CLLIECTBEHN NPaBa BLPXY UHTENEeKTyanHa
coBCTBEHOCT, WK NPedOCTABAHETO Ha U3KIKYMTEneH
FWLEH3 BbPXY CbILECTBEHW NpaBa BhpXY WHTENeKTyanda
coBGeTBEHOCT HAa JpyXKecTBOTO;

J[Mpoaax6a Ha akuwu" o3Hauasa unu (i) npopaxGa Ha
noseye oT 50% oOT AKUMMTE Ha nuue, PasiAUYHS OT

| OcHosaten, wnu (i} ocbluecTBABaHeTo Ha [lpomsHa B
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occurrence of a Change of Control in respect of the
Company, including through the issuance of new Shares;

,Permitted Transfer* means either of:

{n transfer of Shares in the Company approved in
writing by the majority of each of the Common Shares and
the Class A Preferred Shares (if issued and outstanding
from time to time); or

(2) in respect of Shares held by Investor, a transfer to
(i) an affiliate of such investor, (i) any member or
shareholder of such Investor, who is being liquidated or
dissolved, or (i} any legal successor of such Investor as a
result of completion of corporate reorganization or (iv) in
case of an Investor being an alternative investment fund, a
transfer to any other entity being managed by the fund
manager of such alternative investment fund.

,Change of Control“ means a transaction or series of
transactions, as a result of which a person (other than a
Founder) acquires more than fifty percent (50%) of the
voting shares of the Company or otherwise becomes able
to exercise control over the Company.

Several provisions. Titles

Art. 42. (1) In case any of the provisions of these Articles of
Association contravenes mandatory rules of the legislation
in force the latter shall be applied.

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

Application of the Law on Commerce

Art. 43. For the maiters, not governed by these Articles of
Association the Law on Commerce and any other
applicable legal act, which replaces, amend or
supplements it shall be applied.

Art. 44. Upon amendment or supplement of these Articles
of Association, a copy of the Articles of Association 1o the
respective date, certified by the party/parties representing
the Company shall be submitted at the Commercial
Register.

KOHTpONa NO OTHOWEHWe Ha ,D,py)KeCTBOTO, BKAKHYAUTENHO

upes u3flaBaHe Ha HOBW AKUMMK;
.PaspelleHo npexBbpNsAHe” 03Hayaea BCAKO OT:

(1) npexebpnsHe Ha Akuun B [lpyxecTBOTO, onobpeHo
MUCMEHO OT MHO3MHCTBOTO OT BCAKO OT OBMKHOBEHUTE
akvmn v Knac A MpusunervipoBaHvTe akumu (B criydan ve
ca M3nageHW u He ca obe3cMneHn KbM CbOTBETEH
MOMEHT); Unn

{2) No OTHOLLeHWe Ha AkLM, NpuUTeXaBaHn oT UHBeCTUTOP
—~ NpexBbpnsiHe B MoJida Ha (i) CBBLP3aHo nuuUe Ha TOo3U
Musectutop, (i} yneH unu akUMOHep/CbOPYKHWK B TO3W
MHBECTUTOR, KOraTo nocnefHWAaT e B npouedypa no
AVKBKOAUWA WNW 3anuyasaHe, unu (i) npasonpuemMHuK Ha
Toau WHBECTMTOp B pe3ynTaT Ha OcbillecTBABaHEe Ha
npeoBpasyeaHe, unn (iv) B cny4an Ye VHBECTUTOPLT €
anTepHaTWBEH MHBECTULUOHEH (POHA — MpexeBkpnaHe B
ron3a Ha KOETO W Aa e pUaOMHecko nvue, KoeTo ce
ynpaenasa oT OHA MEeHUmKbpa Ha ChLOTBETHWA
anTepHaTUWBEH WHBECTULIMOHEH (POoHA.

,CMsiHa Ha KOHTpoNa" 03Haqasa caenka unv nopeauvua ot
COENKW, B PE3yNTaT Ha KOWTO eAHO nuue (pasnnyHo oT
OcHosaTten) npuaocdusa noseye OT NETAECET MpoueHTa
(50%) oT aKuuMTe C NPaBo Ha rnac B [pyecTBoTO UMK no
APpyr Ha4WH NONy4YaBa NPaBo [a yNpaxHsBa KOHTPON BbPXY
IpyxecTeoTO.

PaszdenHu pa3nopedbu. 3aznaeus

Un. 42. (1) Ako HsKost OT pasropenbute Ha To3n Ycras
NPOTUBOPEUN Ha NOBEMNUTENHNTE HOPMK Ha AeCTBaLloTO
3aKOMOAETENcTEO, We Cce npunarar nocneaHuTe.

(2) 3arnaeusTa B YcTapa HAMa Aa 6baat 0bBHP3BALLN 32
LenUTe Ha TbLNKYBAHETO Ha TeKcToBeTe, 3a KoWTo e
OTHAcHAT, W e Ce CYMTAT BINIOYEHW camo G ornen
yNecHABaHe Ha YeTeHeTo.

Mpunoxenue Ha ThpP20BCKUS 3aKOH

Un. 43. 3a BLNPOCUTE, HEYPEAEHWN C TO3N YCTaR, Hammpar
NPMNOXEHWe paanopeabute Ha TbproBckuA 3aKoH U BCEKU
ApYr MpUAOXWM HOPMaTWBEH aKT, KOWTO ro 3amehs,
M3MEHS UK Jonbnsa.

Un. 44. Mpw aMeHeHwe unu JoNsAHeHWe Ha TO3K YcTas 8
ThProOBCKNA PErucTbp ce npefcTass Npemnuc OT YcTasa C
W3MEHEeHMATa KbM CbOTBETHATA [aTa, 3aBepeH OT NMUeTo
WAK OT NuuaTta, NPeacTaBNARALLKN OPYKEeCTBOTO.
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Language E3ux

Art. 45. These Articles of Association are executed in both | Un. 45. To3un YcTaB e U3roTBeH Ha 6barapcku U aHrNIMACKK
Bulgarian and English language. In case of discrepancies | eank. [lpn npotusopeuue Mexay Asara TEKCTa,
between the two versions, the Bulgarian language shall | npegumcTso uma 6bNrapckns esuk.

prevail.

Data: 16.07.2026

Certified by / 3asepeH oT:

Petar Milenov Balchev / MeTbp MuneHos Banues
Executive director / MiambAHUTENEH AMPEKTCP
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