ARTICLES OF ASSOCIATION
OF A LIMITED LIABILITY COMPANY
“ATHLETIC VENTURES” Ltd.

Signed on the grounds of Articles 113 and Article 114
para. 1 of the Bulgarian Law on Commerce between:

1. “Slavov Capital” EOOD, EIK 206819485 having its
seat and address of management in Sofia 1404,
Triaditsa region, 69 “Bulgaria” bivd., Office tower B,
fi.7, office 7.1., represented by Slavi Rumenov
Slavov;

2. “Sanpropel” EOOD, EIK 206819446, having its
seat and address of management in Sofia 1404,
Triaditsa region, 69 “Bulgaria” blvd., Office tower B,
fl.7, office 7.1., represented by Slobodan Santrac;

3. “RESAN” EOOD, EIK 206819340 having its seat
and address of management in Sofia 1404, Triaditsa
region, 69 “Bulgaria” blvd., Office tower B, 1.7, office
7.1., represented by Nikola Santrac;

4. “MVM Capital* EOOD, EIK 206819453 having its
seat and address of management in Sofia 1404,
Triaditsa region, 69 “Bulgaria” blvd., Office tower B,
fl.7, office 7.1., represented by Miryana Valerieva
Markova

5. Gancho Stanimirov Stoykov, UCN “1,1D
card Ne issued on T by
Ministry of Interior —

6. Petar Dimitrov Gadzhev, UCN . ID card

Ne 3, issued on by Ministry of
Interior - T TR

7. Radoslav Nikolaev Draguijev, UCN ¢ i, 1D
card Ne issued on © by

Ministry of Interior —

I. GENERAL PROVISIONS

Legal Status and Organizational Structure

AOPYXXECTBEH JOTOBOP
HA OPYXECTBO C OrPAHUYEHA OTTrOBOPHOCT
»ATINETUK BEHYBPC” OO0

MognucaH Ha ocHoBaHue 4n. 113 nun. 114, an. 1 ot
Tvpaosckus 3aKkoH Ha Penybnuka Brnrapua mexay:

1. ,CnaBos Kenutbn“ EOO[, EMK 206819485 cbe
cefanuile u agpec Ha ynpasneHue B rp. Codus,
n.k. 1404, paioH Tpuaguua, 6yn. ,bbunrapusa” 69,
Odovic kyna B, e1.7, ochuc 7.1, NnpeacrasnasaHo ot
CnaBu PymeHoB CnaBos,

2. ,Cannponen“ EOO[, EWK 206819446 cuc
ceganuvuie u agpec Ha ynpaeneHue B rp. Cogus,
n.k. 1404, paiton Tpuaguya, byn. ,Benrapua”“ 69,
Oduuc kyna B, et.7, otbue 7.1, npeacrasnsasaHo ot
Cnob6opaH CaHTpay;

3. “PECAH” EOO[, EMK 206819340 ctc ceganuiie
u agpec Ha ynpaenenue B rp. Codus, n.k. 1404,
paitoH Tpuaguua, 6yn. Bounrapua” 69, Odguc kyna
B, e1.7, odwmc 7.1, npeacraenseaHo ot Hukona
CanTpay;

4. ,MBM Kenutbn“ EOO[, EUK 206819453 cue
cegjanvuwie WM agpec  Ha  ynpasneHwe Ha
Opyxecteoto B rp. Cochua, nk. 1404, paiioH
Tpuaguua, 6yn. Bbnrapua“ 69, Odwmc kyna B,
er.7, otuc 7.1, npegcransaeaHo oT MupsaHa
Banepvesa MapkoBa

5. laH4o CraHummpos Ctonkos, EMH -
I r.oT

n.K. Ne 7 u3gageHa Ha
MBP -

6. Metbp OumuTpos Magxes, EMH L NK.
Ne , U3papjeHa Ha )
MBP — 1

7. Papocnae Hwukonaes  [paruxes, EMH

, K. Ne w3nageHa Ha
.oTMBP —rp.{

|. OBLLU PA3NOPELBH

MpaBeH cTaTyT ¥ OpraHM3aLUMoHHa CTPYKTYpa
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Art. 1.(1) “ ATHLETIC VENTURES” Ltd. (the
“Company”), shall be a limited liabilty company
incorporated under the laws of the Republic of Bulgaria.

(2) The Company is liable for its obligations up to the
amount of its assets. It shall not be held liable for the
obligations of its shareholders and any of its shareholders
is liable for the obligations of the Company only up to the
amount of its respective equity participation.

Company Name and Company Logo

Yn. 1. (1) ,,ATNETUK BEHYDBPC” 00[ (no-gony
“[py>KecTBOTO") € [OpYyXecTsBo C OrpaHuyeHa
OTrOBOPHOCT, Y4peaeHo B CLOTBETCTBUE ChC 3aKOHUTE
Ha Penybnuka bBbunrapus.

(2) [pyxecTBoTO OTroBapsa 3a 3afbihKeHUATa cH
[0 pasMepa Ha cBouTe aKTuBW. [IpYXecTBoTO He
OTroBaps 3a 3aAblKeHuaTa Ha CbApYKHWUMTE, a
CbAPYKHULMTE OTrOBapAT 3a 3adbliKeHuaTa Ha
OpyxectBoTO  eOWHCTBEHO [0  pa3Mmepa  Ha
KanuTanoBoTo UM y4acTue.

@upma 1 hupmeH 3HaK

Art. 2. (1) The trade name of the Company is
“ATHLETIC VENTURES” Ltd. The trade name may
additionally be written il latin as ATHLETIC VENTURES”
Ltd.

(2) The Company shall indicate in its business
correspondence and on its web-site: the company name
and logo, the seat and registered address; the unified
identification number and bank account.

Corporate Seat and Registered Address

Yn. 2. (1) ®upmata Ha Opywecteoto e ,ATINETUK
BEHYBPC” O0[, kato T8 ce M3nucea A0NbIHUTENHO
Ha natThHUUa no cneduust HadmH: * ATHLETIC
VENTURES” Ltd.

(2) OpyxecTBOTO noco4YBa B Tbprosckara cu
KopecnoHgeHuMs W Ha WHTepHeT-cTpaHuuara cu:
chmpmMara, hupMeHuUs 3HaK, ceganuiieTo U agpeca Ha
ynpaeneHve; eauHHna wuaeHtudmkaluoHeH Kkog W
DaHKoBaTa cMeTKa.

Cepanwuile 1 agpec Ha ynpasneHue

Art. 3. (1) The corporate seat of the Company is the city
of Sofia, the Republic of Bulgaria.

(2) The registered address of the Company shall be:
Sofia 1404, Triaditsa region, 69 “Bulgaria” blvd., Office
tower B, 1.7, office 7.1.

Subject of Activities

Yn. 3. (1) CeganuuieTto Ha [ipyxecTsoTo e Penybnvka
Bwnrapus, rp. Cocpus.

(2) AfpechT Ha ynpaeneHuwe Ha [IpyecTBoTo e:
rp. Codwms, nk. 1404, paiton Tpuaguua, 6yn.
,Bwnrapua“ 69, Odwc kyna B, e1.7, ocuc 7.1.

Mpeamer Ha AeAHOCT

Art. 4. The subject of the activity of the Company shall be:

Investing in information technology companies,
development and growth of information technology
companies, consulting activity in the field of software
development and business development, as well as any
other activity that is not prohibited by law.

Term

Un. 4. [pyxecTeoTo UMa creaHusa  npegmer  Ha
NelHoCT:

MHBecTupaHe B KOMnaHwm 3a  MHOopMaLMOHHK
TEXHOMOrMK, passuBaHe W paspacTBaHe Ha KOMMaHWu
32 WHOPMAUMOHHN  TEXHOMOTUKM, KOHCYNTaHTCKa
pAeliHocT B chepaTa Ha paspaboTkata Ha codTyep u
6GUsHEC pa3BUTME, KakTo W BCAKaksa apyra AeMHOCT,
KOATO He e 3abpaHeHa OT 3aKoHa.

Cpok

Art. 5. The existence of the Company is not limited in
time.

Branches and Subsidiaries

Yn. 5. OpyxecTBOoTO ce yupegsBa 3a HeorpaHuyeH
CPOK.

KnoHoBe 1 AbluepHU ApyXecTBa

7
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Art. 6. (1) The Company may open branches and
establish subsidiaries in the Republic of Bulgaria and
abroad.

(2) The Company may participate in companies,
consortia and other forms of association in the Republic
of Bulgaria and abroad and in compliance with the
specific provisions of these Articles of Association.

Corporate Seal

Yn. 6. (1) OpyKecTBOTO MOXE Oa OTKpMBa KNoHose W
Oa ydpensBa AbllepHu Apyxectea B Penybnuka
Bbnrapus U B UyxOuHa.

(2) [pyxecTBOTO MOXe fa y4yacTBa B [ApYXecTsa,
KOHCOpUMyMU W Opyru opMu Ha capykasaHe B
Penybnuka bBbrrapus W UM3BLH Hed, CbrnacHo
ycnosuaTa Ha HacToawus [pyKecTeeH [orosop.

Meuar

Art. 7. (1) The Company may have a corporate seal. The
seal may include an inscription of the Company name in
Latin alphabet.

(2) The seal of each branch office of the Company
shall state the name of the location of the corporate seat
of the branch.

Il. REGISTERED CAPITAL AND COMPANY
SHARES

Capital

Yn. 7. (1) OpyxecTBOTO MOXe ga uma nevar. MevarsbT
MOXe fAa cbabpxa dupmara Ha [pyxKecTBoTo,
nanucaHa Ha naTuHuua.

(2) B neyata Ha BCEKM OT KINOHOBETE Ha
OpyXecTBoTOo ce nocoyBa HauMeHoBaHWETO Ha
HaceneHoTo MACTO, KbAEeTOo e Hamupa ceAanueTo Ha
KnoHa.

Il. KANUTAI U 0AN0OBO YHACTUE

Kanutan

Art. 8. (1) The registered capital of the Company shall be
BGN 3,000 (three thousand Bulgarian leva). The capital
is fully paid-up as of the date these Articles of Association
became effective.

(2) The registered capital consists of 3,000 (three
thousand) shares with a par value of BGN 1 (one lev)
each.

(3) The shares are distributed among the following
persons (the “Shareholders”):

(i) “Slavov Capital” EOOD, EIK 206819485 owns
1028 (one thousand and twenty eight) shares with
par value of BGN 1 (one lev) each, of capital of the
Company;

“Sanpropel” EOOD, EIK 206819446 owns 1 177
(one thousand one hundred and seventy seven)
shares with par value of BGN 1 (one lev) each, of
capital of the Company;

(i) “RESAN” EOOD, EIK 206819340 owns 360 (three
hundred sixty) shares with par value of BGN 1 (one
lev) each, of capital of the Company;

(iv) “MVM Capital® EOOD, EIK 206819453 owns 300
(three hundred) shares with par value of BGN 1 (one
lev) each, of capital of the Company

(i)

Yn. 8. (1) KanutansT Ha [pyxectsoto e 3 000 (Tpu
xunsaa) nesa. KanutanbT € BHECEH W3UAN0 KbM
MOMEHTa Ha BMW3aHe B cuna Ha Toau [pyxecTseH
LLOrOBOpP.

(2) KanutansT ce cbetou ot 3 000 (Tpu xvunsapa)
nAna, BCeKn cbe CTOMHOCT 1 (eduH) nes.

(3) [anoseTe ca pasnpeneneHn Mexay cnegHute
nuua (no-aony ,CbAPYXHUALK").

(i) ,CnaBoB Kenutbn* EOO[M, EWK 206819485
nputexasa 1028 (xunsga u apageceT v Ocem)
aoana Ha crofiHocT 1 (eduH) nMeB BCEKW, OT
kanuTana Ha [1pyecTBoTo;

,Cannponen“ EOO[, EWK 206819446
nputexasa 1 177 (xunaga cTo cefempaecer U
cegeM gsana) gsna Ha cToWHocT 1 (eduH) nes
BCEKW, OT Kanutana Ha [JpyXecTBoTO;

“PECAH” EOOQ, EMK 206819340 npurtexaBa
360 (TpucTa U WecTAeceT) Aana Ha CTohHocT 1
(eduH) nes Bceku, OT KanuTasna Ha [ipyKecTBoTo;

(i)

(i)

MBM Kenutbn"” EOOJ[, EWK 206819453
nputexaea 300 (TpucTta) gsna Ha CTOMHOCT 1
(eduH) neB BCceku, OT KanuTana Ha [lpyxecTsoTo.

(iv)

-
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(v) Radoslav Nikolaev Draguijev owns 45 (forty five)
shares with par value of BGN 1 (one lev) each, of
capital of the Company

(vi) Gancho Stanimirov Stoykov owns 45 (forty five)
shares with par value of BGN 1 (one lev) each, of
capital of the Company

(vii) Petar Dimitrov Gadzhev owns 45 (forty five) shares
with par value of BGN 1 (one lev) each, of capital of
the Company

(4) Shareholders have fully paid in the value of their
respective shares as of the date these Articles of
Association became effective.

(5) The Shareholders may not claim their shares
throughout the duration of the Company. No interest may
be accrued upon the shares of the Shareholders.

(6) The General Meeting may pass a resolution
requiring that the Shareholders make additional monetary
contributions for a specified period of time for the
purposes of covering any losses incurred by the
Company or providing cash liquidity to the Company. The
additional contributions shall be made by the
shareholders in proportion to their respective shares in
the capital unless otherwise provided for in the resolution
of the General Meeting.

. SHAREHOLDER'S RIGHTS AND
OBLIGATIONS

Art. 9. (1) The Shareholders are required to:

1. pay in their respective share contribution to the
capital of the Company;

2. take part in the management of the Company;

3. assist in carrying out the business of the
Company;

4. comply with the resolutions of the General
Meeting and these Articles of Association.

(2) Each Shareholder shall keep confidential the
Company's secrets in respect of clients and partners with

which the Company does business.

(3) Each Shareholder has the right to:

(v) Papocnae HukonaeB [paruieB npurexasa 45
(YeTupuaeceT u neT) Aana Ha croitHocT 1 (eduH)
NEeB BCEKW, OT KanuTana Ha [pyxecTeoTo.

(vi) Nan4yo CranumupoB CTOWKOB nputexasa 45
(4eTupuaeceT W NeT) Aana Ha cToiHocT 1 (eduH)
neB BCekW, OT KanuTana Ha [ipyxecTeoTo.

(vii) Metbp [OumutpoB Tlamxes nputexasa 45
(ueTupuaeceT U neT) Ha cToiiHocT 1 (eduH) nes
BCEKM, OT KanuTana Ha [lpyxecTsoTo.

(4) CouapyxHUUnTE ca M3nnaTunm nauano ceouTe
OsnoBe KbM MOMEHTa Ha BNW3aHe B cuna Ha TO3W
[pyxecTeeH OOroBop.

(5) CohapyxHULUTE He MoraT Aa UcKar uannaujade
Ha [snoBeTe cv AokaTto [pyKecTBoTo chlyecTByBa. He
MOXe [Oa ce YyroBapAaT JMXBU BbpXy OANOBETE Ha
CohapykHUuuTe.

(6) C uen nokpueaHe Ha 3arybu Ha [IpyxecTBoTo
WX Npu BpeMeHHa HeobxoaumocT Ha [lpyecTBoTo oT
napuyHmn cpegcTea, ObuloTo cubpaHne MOXe Aa B3eMe
pelweHune CbapyHUUUTE Aa HanpaBaT AoNbAHUTENHN
napuv4yHW BHOCKM 3a onpefeneH CpoKk. AKO Apyro He e
npeasuaeHo B peeHneto Ha O6uwoto cbbpauue,
[OMbLMHUTENHUTE NapuyHW BHOCKW cnedsa ga Gwpar
u3BbpLUeHn oT CbOPYXHULMTE CbpasMepHO Ha aena
1M B KanuTana.

ll. IPABA U BAABIMKEHUA HA
CbAPYXHULIUTE

Yn.9. (1) umat  cnegHute

3abiTKeEHNA:

CoapyxHuuuTe

1.  AauvsnnartaT ganoBUTE CU BHOCKK B KanuTana
Ha [py»ecTBOTO,

2. pga yyactBaT B Ha

LOpyxecTBOTO;

ynpaeneHneTo

3. [a oKasBaT cbAewcTBMe 3a OCbUleCcTBABAHE
AeiHocTTa Ha [1py»ecTBoTo;

4. pa wvsnbnHaABaT peweHwata Ha O6uwoto
cubpaHne u pga cnassat [pyxecTBeHWA
[OroBop.

(2) Becekn CbapyKHMK € [ONbXeH [a nasu
dhupmMeHaTa TalhHa OTHOCHO KIUEHTUTE WU NapTHLopUTe,

¢ kouto pabotu [IpyKecTBoTO.

(3) Bceku CbOpyXXHUK MMa Npaso:
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1. participate in the management of the Company;

2. share in the distribution of profits;

3. be kept informed about the affairs of the
Company;

4. have access to the Company'’s records;

5. liquidation quota proportionate to its share in the
capital;

(4) In case of an increase of the registered capital of
the Company each shareholder shall be entitled to
subscribe newly issued shares or to increase the value of
its shares pro rata to the shares held by such shareholder
prior to the capital increase, save as the General Meeting
has approved with a majority of % the cancellation of
such right with respect to a specific capital increase.

Termination of Membership

1. pa  yyacTtsa B ynpasneHuneTo Ha
[pyxecTBoTO,

2. pa yyactBa B pasnpegeneHueTo  Ha
nevyanbara,

3. pa ©Obde oceBegoMABaH 3a Xoda Ha
OpyKecTBeHUTe Aena;

4. panpernexga kHwxarta Ha [1pyKecTBoTo,

5. Ha NWKBUAAUWOHEH AN MPOMNOPLMOHANHO Ha
y4acTueTo My B KanuTana;

(4) lNpu yBenuyeHue Ha kanutana Ha [ipyxecTeoTo
Bcekn ChApYXHUK MMa NpaBo Aa 3anvile HoBW AAnose
1nu ga yeenuuu pasmepa Ha AanoseTe cu CbpasMepHo
C npuTexaBaHWTe OT Hero fJanose  npeau
YBEMWUYEHUETO Ha KanuTana, OcBeH ako He e B3eTo
pelueHue Ha O6uoTo cbbpaHue 3a oTnagaHe Ha ToBa
MpaBo C MHO3WHCTBO OT ¥ OT Kanurana no oTHOLeHWe
Ha oNpeaeneHo peLleHne 3a yBenMyeHne Ha kanurana.

MpekpaTaBaHe Ha YIEHCTBO

Art. 10. (1) The participation of the Shareholder in the
Company shall be terminated upon: (i) expulsion;
(ii) winding-up with liquidation of the Shareholder as legal
person; (iii) the Shareholder declared bankrupt; (iv) death
of the Shareholder or placement under guardianship. The
termination of the membership is subject to registration in
the Commercial Register.

(2) Any Shareholder may terminate its participation in the
Company by a three-month prior written notice made to
the General Meeting and in accordance with the
requirements of these Articles of Association.

(3) The property relations in connection with the
termination of a Shareholder's participation in the
Company shall be settled based on a balance sheet
prepared as of the end of the month in which the
termination took place.

IV. TRANSFER OF SHARES

Transfer and Pledge of Shares

Un. 10. (1) YuactveTo Ha ChapyxHuka B [pyKecTBOTO
ce npekparasa npu: (i) uskmousaxe; (i) npekparasaqe
Ha CbApyKHVKa - OpUOWMYEcKo fnle C NUKeuaauus;
(iii) obsBsiIBAHE B HECLCTOATENHOCT; (iv) CMBPT Ha
CbOpyXHMKA WK MOCTaBAHETO My Mo4  MbiHO
sanpeuweHve. TpeKkpaTaBaHETO Ha  YNEeHCcTBOTO
NOANEXW Ha BNUCBaHE B TbProBCKUA PErUCTBLP.

(2) Beekun CoapyKHUK MOXE [a npekpaTh y4acTueTo cun
B [IpyKecTBOTO C NMCMEHO npeanssecThe 40 O6uwoTo
cubpaHue, HanpaBeHo Hal-Manko Tpu meceua npeau
faTtata Ha MpeKkpaTABaHeTo W Npu cnassaHe Ha
WU3UCKBaHWSATA Ha To3U [IpyKecTBEH A0roeop.

(3) MimyLecTBeHUTE NOCNEAULYM OT NpekpaTABaHeTo Ha
YNEHCTBOTO CE& YpexaaT Bb3 OCHOBa Ha CYETOBOAEH
BanaHc KbM Kpast Ha MeceLa, Npes KOWTOo & HacTbnnno
npeKkpaTsABaHeTo.

IV. NPEXBBPNAHE HA OANOBE

MpexBbLpRsAHe 1 3anor Ha AAnose

Art. 11. (1) Transfer of shares shall be made by notary

certified signatures and content of the share transfer
confract and shall be registered in the Commercial
Register.

Yn. 11. (1) MNpexebpnaHeTo Ha APYXecTBeHW Aanose
ce uvaBLpLWIBAa ¢ OOMOBOPp C HoTapuanHa 3aBepKka Ha
NOANACUTE U CbABPXKAHWETO W Ce BNUCBA B TbProBCKUA

pervcTsp.
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(2) The shares in the Company may only be transferred
subject to the Right of First Refusal, the Tag Along Right,
the Drag Along Right and the Vesting of Shares set forth
below. Otherwise the transfer shall not be binding on the
Company or the other Shareholders.

(3) The Shareholders shall be entitled to transfer all
or part of their Shares without being required to comply
with the Right of First Refusal, the Tag Along Right and
the Drag Along Right set forth below if the transfer is
made with the explicit written consent of all Shareholders.

(4) Without prejudice to this Art. 11, any share transfers
to parties which are not Shareholders can be made only
in compliance with the requirements for admission of new
shareholders.

(5) The shares may not burdened with rights of third
parties, pledged or otherwise provided as collateral under
any financial, commercial or other transaction without the
explicit prior written consent of all Shareholders in order
to be binding on the Company and the other
Shareholders.

(6) Within 1 (one) calendar year following the
incorporation of the company, the Shareholders shall not
have the right to request an offer, to make offer or to
accept offer, directly or through third parties, for transfer
of shares from the capital of the Company.

(7) In case that a shareholder leaves or is expelled from
the Company within the period, under para.6 of this
article, his/her liquidation quota shall be equal to the
nominal value of the owned by the respective shareholder
shares.

Right of First Refusal

(2) [Osnosete B [lpyxKecTsoTo Morat pna Owbaar
NPexsbLPNAHN eaMHCTBEHO Npw cnassaHe Ha [pasoTo
Ha nbpeu oTKas, [paBoTO Ha npuUcbeavHABaHE,
MpagoTo Ha npuenuyade W OcsoBoxaasaHe Ha
BuHKynupaHn Ha [AanoBe, onucaHu no-gony. B
NPOTUBEH CNy4Yail NPEXBLPNAHETO HAMa AelicTBKe no
OTHOWeHWe Ha [pyXKecTBOTO W OcTaHanuTe

CouapyKHULIN.

(3) CeapyxHnUuTe Morar ga NPexsbpraT BCUYKN WK
yacT oT ganoseTe cu 6e3 Aa e HeobxoaumMo Aa cnasaT
Mpasoto Ha  nbpeBu  oTKas, [lpaBoTo  Ha
npucbeauHaeaHe u NpaBoTo Ha NpUBAMYEHE, ONUcaHN
no-gony, EAWHCTBEHO axko MNpexBbpnsAHeTo e
M3BBPLUEHO C U3PUYHOTO NUCMEHO CbIMNacke Ha BCUYKK

CbapyHKHALM.

(4) Bes ¢ ToBa ga ce 3acAra NpPeaBUOEHOTO B TO3U
yn. 11, NpexebpNsaHETO Ha AAN0BE Ha NUa, KoUTOo He
ca CbOpyKHUUM, Ce W3BbpLUBa NpU cnassaHe Ha
W3UCKBAHUATA 33 NPUEMaHE Ha HOB CHAPYKHMUK.

(5) Oanoeete He moraT ga 6baaT obpemeHsBaHW C
npasa Ha TpeTW Nuuya, 3anaraHy Ny NpeaocTasaHn no
apyr HauuH kKato obesneyeHwe no pMHaHCOBA,
Thbproscka wnu apyra cpenka 6e3 M3pUYHOTO
NpeaBapuTenHo MNUCMEHO  CbiNlacue Ha  BCUYKM
CobapyxHWUUM, 3a da ¥Ma JeicTBME No OTHOWEeHWe Ha
LpyxecTeoTo 1 ocTaHanute ChapyxHULW.

(6) B cpok o1 1 (eaHa) kaneHaapHa roguHa ot Aatara
Ha peructpupaHe Ha [pyxectsoTo, CbApyKHULUTE
HAMaT Npaso fa OTNpaBAaT MNokaHa 3a odepra, Aa
npaeaT oepta uUnu Aa npuemar odepra, NpAKo Unw
ypea TPETU NWua, 3a NpexebprnaHe Ha Aasnose oOT
Kanutana Ha [1pyxecTBoTO.

(7) B cnyuail, Yye CbAPYKHUK HanycHe wnu 6bae
W3KnioueH oT [pyXecTBOTO B paMKuTe Ha Ccpoka,
nocoueH B an. 6 oT TO3U YneH, NMKBUAALMOHHUAT MY
asn we O6bae paBeH Ha HOMMHanHaTa CTOWHOCT Ha
npUTEXaBaHWTE OT CbOTBETHUA CHAPYKHUK ASMOBE.

MNpaeo Ha NpLB OTKa3s

Art. 12. (1) Any Shareholder ("Selling Shareholder")
who wishes to transfer all or part of its Shares (the "Sale
Shares") to a third party shall be required to first offer (the
“‘Offer’) the Sale Shares to each of the other
Shareholders.

(2) The Offer shall set forth:

Un.12. (1) Bcekn CoopyxHuk (,CbapyXHUK-
npoaasay’), KOWTO Kenae Aa NPexXebpnn BCUYKN UK
yacT ot ceouTe aganose (,MpomaBaHu aAnoBe”) Ha
TpeTo nuue, e AnbKeH MbpBO  Aa  Npeanoku
(,Mpegnoxexue”) NpoaaeaHnTe OANOBE Ha BCEKW OT
ocTaHanuTe CoeapyrkHnun.

(2) Odheprara TpsibBa Aa cbabpXKa:
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1. the number of Sale Shares which the respective
Selling Shareholder wishes to transfer;

2. the name of the third party to whom the
respective Selling Shareholder proposes to sell
the Sale Shares (if any) and all other terms of the
sale;

3. the price at which the respective Selling
Shareholder wishes to transfer the Sale Shares
(the "Sale Price");

4. the date by which the other Shareholders must
accept the Offer, such date being not less than
20 (twenty) days from the date of the receipt of
the Offer (the "Acceptance Date"); and

5. the closing date for the purchase of the Shares,
such date being not less than 30 (thirty) days
from the date of the Offer.

(3) The Offer shall constitute an irrevocable offer by the
Selling Shareholder to sell all the Sale Shares, free and
clear from any encumbrances and together with all rights
attaching to them, pro rata to the share participation of the
other Shareholders at the Sale Price. The Offer shall be
served to the other Shareholders through the Company.

(4) Each Shareholder shall be entitled to exercise its right
of first refusal, firstly, with respect to a portion of the Sale
Shares equal to the ratio between its percentage in the
capital of the Company to the percentage of the other
addressee of the offer and secondly, with respect to any
Sale Shares with respect to which the right of first refusal
of the other addressee(s) is not exercised.

(5) The relevant Shareholder may exercise its right to
purchase the Sale Shares by delivery of an irrevocable
notice of acceptance (the "Acceptance Notice") to the
Selling Shareholder (with a copy to the Company) on or
prior to the Acceptance Date. The Acceptance Notice
should contain: (1) the number of Sale Shares which such

Shareholder is entitied to purchase in accordance with
para. 4 of this article 12; (2) confirmation whether the

Shareholder is willing to purchase any Sale Shares which
are not purchased by the other Shareholders (if any); (3)
confirmation that such Shareholder shall purchase the

1. bpos Ha [lpojaBaHuTe AsnoBe, KOWUTO
CLOTBETHUAT ChAPYKHUK-NpOAaBaY xenae aa
npPexBbpnu;

2. UMETO Ha TpPeToTo fuvue, Ha KoeTo

CbOTBETHMAT CbOPYKHUK-NpoAaBady npeanara
na npopage lpogasaHute Asnose (ako uma
TaKoBa), KakTo W BCWYKM APYrA YCMOBUA Ha
npopaxbara;

3. ueHaTa, no KoATO CbLOTBETHUAT CbapyKHWK-
npoaasay xenae aa npexsbpnu MNpogasaHnTe
nanose (,lpoaaxHa ueHa")

4. pataTta, o Kosito ocTaHanute CbAapyXHULK
Tpsibea ga npuemart [pennoxeHweTo, KaTo
Tasu garta He moxe ga 6bae no-paHo ot 20
(oBageceT) pAgHWM crneg  nonyyasaHe  Ha
Mpeanoxenueto (, Jara Ha npuemaHe”); u

5. patara, Ha koATo We 6bae U3BBLPLIEHO
npexsbpnsaHeTo Ha [lanoseTe, KaTo Tasm agarta
He Moxe ga Obae no-paHo ot 30 (Tpuaecer)
AHW cnep aatata Ha [NpeanoxeHuero.

(3) MMpepnoxeHweTo npeacTaenABa HEOTTErNAEMOo
npeanoxeHue ot cTpaHa Ha CbapyKHKUKa-npofasay Aa
npogage ecudku MNpopgasanu Aanose, HeobpemeHeHu ¢
KakBuTO U Aa Guno TexecTn U 3aedHO C BCUYKK Npasa,
KOUTO npousTu4aT OT TAX, MPOnopUWOHanHo Ha
npuTexasaHuTe OT ocTaHanute CbAPYKHULM OAnoBe
Ha MpopaxHaTa ueHa. [pednoXxeHMeTo ce BpbyBa Ha
ocTaHanute CbapyHuLx ypes [1pyKecTBoTo.

(4) Bcekn CbapYKHUK UMa NpaBo Aa ynpaxHW NpasoTo
CW Ha NPbB OTKa3 Ha NbPBO MACTO MO OTHOLWEHWE Ha
yacT oT lpogaeaHuTe OANOBE, KOATO € paBHa Ha
HEroBoTO MNPOUEHTHO YyyacTwe B Kanutana Ha
[pyXecTeoTo B CBOTHOWIEHWE ¢ TOBa Ha pApyrute
agpecat Ha NpeanoKeHWeTo, a Ha BTOPO MACTO No
OTHOWEHNe Ha Bcuukm [pogaBaHu [Oanose, no
OTHOLEHWE Ha KOUTO NPaBOTO Ha NPbLB OTKa3 Ha KOWTO
U na e agpecar He e GUno ynpaxgHeHo.

(5) CroTBeTHUAT CHAPYKHUK MOXE [1a YyNpaKHU CBOETO
npaeo da kynu [pogasaHuTe AANOBe KaTo OTNpaBu
HeoTTernAeMo yBefomMneHue 3a npuemaHe
(,YBegomneHue 3a npuemane’) Ha CobOpyxHUKa-
npogasay (¢ konue Ao [pyXecTsoTo) Ha wnv npeaw
[arata Ha npuemaHe. YBeOJOMNEHWETO 3a nNpuemaHe
Tpsbea Oa cbabpka: (1) Bpos Ha [MpogasaHute
[AANoBe, KOUTO CbOTBETHUAT CHAPYKHUK MMa NPpaBo Aa
Kynu cbinacHo an. 4 Ha To3u un. 12 no-rope; (2)
noTebpXKAeHWe 3a ToBa ganu CbAPYKHUKLT Xenae aa
npuagobue lpogasaHu AsnoBe, KOUTO He ca Gunu
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respective Sale Shares upon the terms set forth in the
Offer.

(6) If the other Shareholders do not accept the offer to buy
collectively all but not less than all of the Sale Shares prior
or on the Acceptance Date, or fail to purchase the Sale
Shares on or prior to the closing date specified in the
Offer, then the Selling Shareholder shall be entitled,
within a period of ninety (90) days from the Acceptance
Date, to complete the sale of the Sale Shares to the third
party, provided that such sale is on terms and conditions
no more favourable than those specified in the Offer. After
the expiry of such period any subsequent sale of the Sale
Shares to a third party shall be follow the procedure under
this Art. 12 anew.

Tag-Along Rights

npuaobuTn oT ocTaHanure agpecaTtu Ha
npegnoxexHneto (B cnydyail 4e wuma Takuea), (3)
noTBbPXKAEHUE, ye CbOpyKHUKBT 3aKynysa

cboTBeTHUTE [lpopaeaHu OsSnoBe B CLOTBETCTBUE C
YCcnoBwATa, U3NOXEHU B HDEMO}KEHHETO,

(6) B cnyvaii ye octaHanute CbapyKHULW HE npuemar
NPEeANOXKEHUETO 3aE0HO Aa 3aKyNAT BCUYKKM, HO HE Mo-
manko oT Bcuuku [NpoaaBanu aanose npeau [artarta Ha
npuemMaHe, Uy He 3akynsT [poagasaHuTe ARMNOBE Ha
unu Npegu nartarta, nocoudeHa B [peanoxeHuWeTo, Ha
KoATo fda 6bae W3BBPLWEHO NPEXBBPMASHETO HAa
Aanosete, To ChbAPYKHUKLT-NPOAABaY MMa Npaso B
cpok ot 90 (oesetaeceT) AHW oT [latara Ha npuemaHe
Aa u3sbpluu npoaaxbata Ha MNpogasaHuTe ganose Ha
TPeToTO NuLEe, NpU YCNoBUWe Ye cCbaTBeTHaTa npoaaxba
ce W3BbpWBAa MpW YCMOBWA, KOMTO He ca no-
BnaronpuaTHW OT Te3u, nocoveHu B MpeanoxeHueTo.
Crnep u3TM4aHe Ha TO3WM CPOK BCAKa Mocnegsalla
npogaxba Ha MpoaaBaHuTe OAnoBe Ha TPeTo nuvue
crneasa HaHOBO Aa Ce W3BbLPLWK B CbLOTBETCTBUE C
npoueaypara, NpeaBuaeHa B HacTosWmS un. 12.

lMpaBo Ha NnpuckheguHABaHe

Art. 13. (1) If any Shareholder receives a bona fide offer
from a third party (a "Purchaser") to purchase all or a part
of its shares, each of the other Shareholders, without
prejudice to its right of first refusal under art. 12, shall
have an option, at its own discretion, to sell a pro rata
portion of its shares (in case of sale that does not
constitute a change of control for the Company) or all of
its shares (in case of a sale that will result in change of
control in the Company) on the same terms and
conditions as the selling Shareholder (such optional sale,
the “Tag Along Right").

(2) The Tag Along will be exercisable as follows:

1. the selling Shareholder shall notify the other
Shareholders in writing, describing the details of
the intended sale including the purchase price,
number of shares of the Company to be sold,
payment terms and the identity of the third party,
and any related transactions (the “Tag Offer”);

Yn. 13. (1) B cnyyait ye konto U Aa e CbapyXHMK
nonyun ot Tpeto nuue (,Kynysay“) fobpocbBecTHO
NpeanoXeHWe 3a 3akynyBaHe Ha BCUYKM WX 4acT oT
NpUTEXaBaHUTe OT Hero AANoBe, BCEKW OT ocTaHanuTe
CoapyxHuuu, 6es ToBa Aa orpaHudasa npasBoTo Ha
NMbpBKU OTKa3 cbrnacHo 4n. 12, uma npaso No CBOA
cobcTeeHa npeueHka Aa npofage npornopuuoHanHa
yacT OT cBOWUTE AsnoBe (B cnyyain Ha npoaaxba, KoATo
He BOAW A0 NPOMSAHA Ha KoHTpona B [ipyKecTeoTo) unn
BCWYKM CBOM asnose (B cnyyait Ha npopaxba, KOATO
BOAM A0 NPOMAHA Ha KOWTpona B [lpyXecTeoTo) npu
CblUUTe YCMOBMSI KaTo Te3w, MpU KOMTO npoaasa
ChApy#HuKa-npogasay (Kato Tasu BbL3MOXHOCT &
HapudaHa no-gony ,lMpaBo Ha NpuchLeauHABaHe").

(2) MpaBoTo Ha npucbeauHasaHe Moxe Aa Ovbae
YMPaXKHEHO MO CAEeAHUS HaUMH:

1. npogasawusT  CbAPYKHMK  cneaga  Aa
yBeioMu ocTaHanuTe CbapyXHUUM B TUCMEHa
cdopma, KaTo onuiie BCUYKM NoAPOBHOCTH
OTHOCHO npopax6aTta, KosTo Bh3Hamepssa Aa
OCBHLIECTBY, BKMIOYUTENHO MpOAaXHa LeHa,

6poit aanose 8 [pyxecTeoTo, KouTo Wwe 6buaaTt
npogagexn, ycnosua 3a nnawaHe “
camofiMyHOCTTa Ha TPEeToTo Nuue, Kakto WU
BCSIKAKBW [OpyrM cBbp3aHu ¢ npopaxbata
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2. Within twenty (20) days as of the receipt of a Tag
Offer, each Shareholder may notify the selling
Shareholder (with a copy to the Company) (a "Tag
Notice") that it wishes to transfer all or part of its
shares. If the respective Shareholder does not
provide a Tag Notice within such period, it shall be
deemed to have rejected the Tag Offer. In such
event, the selling Shareholder shall be permitted,
within a period of thirty (30) days thereof, to sell
such shares to the Purchaser but only at a price
and on terms no more favourable to such
Purchaser than those in the Tag Offer. If the sale
referred in Art. 13, para. (1) is not completed within
such period, the tag-along right of the
Shareholders within respect to any subsequent
sale that may result in change of control for the
Company shall be restarted.

Drag-Along Rights

cAaenku (,NMpeanoxexue 3a
npucbeguHABaHe");

2. Bcpok ot 20 (aBageceT) AHK cnef nonyyasaHe
Ha [lpeanoxeHveTo 3a nNpUcbeauHABaHe
BCEKM €OWH OT ocTaHanute CbapymHuum uva
npaeo Aa UanpaTtu ussectue [0 npofaBalus
CoapykHuk (¢ konme pgo [pyxecTBoToO)
(,M3BecTHe 3a npucheguHABaHe"), Ye Kenae
[a NpexBbpnu BCUYKW WK 4YacT OT cBouTe
nanose. B cnyyait ye cboTBeTHUS CHOPYHKHUK
He npegocTaBu Takopa MasBecTue 3a
npUchbeavHSABaHe B NOCOYEHUS CPOK, Ce CUnTa,
ye ToW e OTXBbpnun [IpepnoxeHneTo 3a
npuckheanHABaHe. B TaKbB cryqai
npoaaBalmaT CbAPYKHUK MMa Npaso, B CPOK
ot TpuaeceT (30) AHKM cnep Tosa, Aa npogage
CBLOTBETHUTE CBOM Asnose Ha Kynysaua, HO
camo Nno LeHa 1 NpW YCNoBusi, KOWTO He ca no-
BnaronpuaTHW  OT  Te3Wn, MOCOYEHW B
MpeanokeHuweTo 3a npucbeguHssaHe. B
cnyyait ye npopaxbara, npeasuaeHa B un. 13
(1) He Bbae ocbLEcTBEHa B MNOCOYEHURA CPOK,
npasoTo Ha npucveuHsaBaHe Ha
CbapykHUUWTE MO OTHOWEHWE Ha BCAKa
nocnensawa npogaxba Ha asanose B
[pyXecTBOTO, KOATO MOXe pa pgoBefe [0
NpoMAHa B KOHTpona no OTHOLWEHWe Ha
OpyxectBoTo, cneasa Aa 6vae ynpaxHeHo
OTHOBO.

lMpaBo Ha NnpuBNuYyaHe

Art. 14. (1) Subject to the Right of First Refusal (where
applicable) set out above, should the Shareholders
holding more than 80 % of the capital of the Company
(together the “Majority Holders") receive from a third
party purchaser a firm bona fide offer for the sale of all of
the outstanding shares or sale of such number of shares
which will result in Change of Control, the remaining
Shareholders shall, upon written request from the Majority
Holders, transfer along with the Majority Holders all (and
not less than all) of their shares as requested by the
Majority Holders (the “Drag Along Right"), at the price
and otherwise on the terms and conditions offered to the
Majority Holders by the third party purchaser and
specified in the written Drag Along request.

Yn. 14. (1) MNpu cnassaxe Ha paBoTo Ha NpbLB OTKa3
(KOraTo & NPUMOXMMO), ONMCaHO No-rope, B cnyvai ye
CbapyXHUAUWM, MpuUTexasaln noseve OT 80 % ot
Kanutana Ha [pykecTBoTo, (HapuyaHu 3aefHo
,MaxoputapHu CbAPYXHUUK') rnony4ar OT TPeTo
nuue-kynysay  [0OpOCHBECTHO  Mpeaniokexne  Aa
npopaaaT BCcuyku AANoBe B KanuTana Ha [pyxecTeoTo
1nu Aa npogagar Takss 6poi ganose, YMATo npoaaxba
6u gosena go lMpomsHa Ha KOHTpona, ocTaHanure
ChapyKHULWM ca AMbKHW, MpU NUCMEHO WCKaHE,
oTnpaseHo oT MaxopuTapHuTe CbAPYXHULM, A3
npexsbpnaT 3aegHo ¢ MaxopuTapHuTe CbApYKHULW
BCUYKM (M HE NO-Manko OT BCWYKW) CBOW AAnoBe B
CbOTBETCTBME C TOMCKAHOTO OT CcTpaHa Ha

MaopuTapHuTe CbAPYKHULW (.NMpaBo Ha
NpUBNUYaHe’) No UeHa W MpyW BCUYKM OCTaHanu

ycrioBws,  NpeanoxeHn — Ha MakoputapHuTe

7
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V. CORPORATE GOVERNANCE AND
MANAGEMENT

Company Corporate Bodies

ChAPYXHWLM OT CTpaHa Ha TPETOTO nuue-Kynysad u
NocoyeHu B VickaHeTo 3a npusnvyaxe.

V. OPTAHU HA IPYXXECTBOTO U
YNPABINEHUE

Opranu Ha [IpyxecTBoTO

Art. 15. Corporate bodies of the Company shall be:

1. General Meeting of the shareholders (the
“General Meeting"); and

2. the General Manager(s) of the Company (the
“General Manager(s)"); and

Art. 16. (1) The General Meeting shall consist of all
Shareholders. The General Manager(s) of the Company
may participate in the General Meeting without the right
to vote unless the General Manager(s) is a shareholder in
the Company.

(2) The General Meeting shall be called for regular
meetings at least once a year by the General Manager(s)
of the Company. An extraordinary meeting shall be called
by the General Manager(s) and also upon a written
request by the Shareholders holding more than 1/10 of
the capital or immediately after the Company’s loss
exceeds % of its capital. If (any of) the General
Manager(s) fails to call the meeting in two weeks' time the
Shareholders which have requested the convening of the
General Meeting shall have the right to call the meeting
themselves.

(3) The General Meeting shall be called by written notice
sent by courier, email, fax or registered letter (return
receipt requested), which must be received by each
Shareholder not less than 7 days prior to the date of the
meeting. The notice must contain the place, date, time of
the meeting, including the agenda. The General Meeting
may pass resolutions only with respect to matters
included on the agenda set forth in the notice, unless all
Shareholders are present or represented at the relevant
session and no one objects that other matter are also
discussed.

(4) The General Meeting shall be validly held provided
that all the Shareholders are duly notified and at least
51% of the capital is duly represented.

(5) In the event that the quorum requirements under para.
4 above is not met, the session of the General Meeting

Yn. 15. OpraxuTe Ha [ipyxecTeoTo ca:

1. O6woTto cubpaHve Ha  CobapykHuyuTe
(“OBwoTo cbbpaHue”); n
2. YnpaButenat(-ute) Ha OpyxecTBoTO

(“Ynpasuten(-1)"); u

Yn. 16. (1) O6woTto cbbpaHue ce CbCTOM OT BCUYKM
ChapywHuUM. Ynpasutenart(-ute) Ha [pyxecTBOTO
yuactsar 8 O6LoTo chbpanue cbe CbBelyaTeneH rnac,
OCBEH aKo He & CbAPYXHUK B [JpyKecTBOTO.

(2) Obuoto cbbpaHue ce CBWUKBA Ha PedoBHO
3aceflaHve HaW-Manko BeOQHBLX  roAulWHO 0T
Ynpasutena(-ute) Ha [ipyxectBoTo. M3BbHpeOHo
3acefaHve Moxe Aa 6bae cBUKaHO OT YnpasuTens(-
uTe) U No NUCMeHo UckaHe Ha CbAPYXKHULUTE C AAnose
Hageuwasawy 1/10 oT kanuTana wiu BefHara, Wom
3arybute HagxewpnaT 1/4 0T  KanuTana. AKo
YnpasuTenaT(-uTe) He CcBUKa cubpaHneto B 2-
ceamuyeH CpOK, CbapyHULUTE, nouckanu
CBWKBaHETO, MMaT NpaBo camu Aa ro cBUKarT.

(3) O6woTo cbbpaHue ce CBUKBa C NUCMEHa MoKaHa,
WanpateHa no kypuep, WMeiAn wnn akc umu, ©
npenopbyaHo nucmo ¢ obpatHa pasnucka, Koeto
cnenga fa 6bae nonyveHo ot ChApyKHUKE Han-marnko
7 AHv npeau aartara Ha ckbpaHueto. B nokaHarta
TpsiGBa Aa ca obABEHW MACTOTO, AaTtara, daca u
AHEeBHUs pef Ha chBpaHneTo. OBLLOTO chbpaHne MoXe
[0a B3eMa pelleHua camo Mo BbNPOcK, BKIIOYEHW B
[HEeBHWUS ped, obaABeH B NokaHaTa, OCBEeH KoraTo BCUHKK
ChApyKHUUW MpucbeTBaT Unu ca NpefcTaBeHn Ha
cbbpaHMeTo W HUKOW He Bb3pasaBa fAa 6bpat
of6CcbaaHu 1 pyrn Benpocu,

(4) B3acepaHvetro Ha OO6uwoTo cbbpaHne €
pevcTauTenHo, ako ecuuky CoapyxHULW ca peAoBHO
nokaHeHn u noHe 51% oT KanuTana ca pefoBHO
npeacTaBeHu.

(5) AKO He ca W3MbIHEHW WU3WNCKBaHUATA 33 KBOPYM,
npeaBuaeHW B an. 4 no-rope 3acefaHneTo Ha ObwoTto
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may be adjourned and reconvened within no less than 14
(fourteen) calendar days following the initially
contemplated date and for such adjourned session the
quorum requirements will also apply.

(6) The General Meeting may take decisions in absentia
provided that all Shareholders agree to the decisions in
writing and the decision is materialized in a written
document evidencing the affirmative vote of all the
Shareholders.

(7) The decisions of the General Meeting under Art. 17,
para (1), items 2, 3, 8 and 12 require written form for their
validity whether taken on a meeting or in absentia and
shall not require the execution of a resolution with notary
certification of the signatures.

Powers of the General Meeting

cbbpaHue moxe ga 6bae OTNOKEHO C HE NO-Marnko ot
14  (JYeTMpWHafeceT) KaneHgapHu [OHW  cneg
MbpBOHa4YanHo npepgBuaeHaTa 3a npoBexgaaHeTo My
fAarta, KaTo U3UCKBaHWATA 3a KBOPYM CE npunarar v 3a
OTIOXEHOTO 3acefaHve.

(6) O6woto cubpaHue Moxe Aa B3eMa pelieHus U
HENpUCHCTBEHO, aKO BCWYKM CBbAPYXHUUM ca Aanw
MUCMEHO CbIMAackeTo CU 33 CbOTBETHOTO pEeLLeHUue W
TOBA pelleHne e MaTepuananpaHo BbPXY AOKYMEHT,
yOoCTOBEpABall, MOMOXUTENHWA BOT Ha  BCUYKK
ChapyKHULN.

(7) PeweHuaTa Ha O6woTo cbbpaHue no un. 17, an. 1,
Touku 2, 3, 8 n 12 manckeaT eOUHCTBEHO MUCMEHa
dopma 3a TAXHaTa BanMOHOCT, He3aBMCUMO Aanw ca
B3ETW Ha NpoBeeHo cbbpaHue U HeNpUCHLCTBEHO U
HAMa [fOa uawuckeaT MNOAMUCBAHETO Ha pelleHue ¢
HoTapuarHa 3aBepka Ha NoAnucUTE 1 CbAbpPKaHUeTo.

KomneTteHTHOCT Ha O6woTo chbpaHue

Art. 17. (1) The General Meeting shall have the exclusive
competence to resolve on the following matters:

1. the amendment and supplementation, or
replacement of these Articles of Association;

2. admit and expel shareholders and granting of
consent for the transfer of a company share to a
new shareholder;

3. the decrease and increase of the registered
capital;

4. the issuance of any securites or other
instruments convertible or exchangeable for
shares in the Company;

5. rendering, alteration and/or exclusion of any
rights attached to the shares, including the
adoption of a decision for the issuance of new
class or series of preferred shares, as well as
waiver of any pre-emptive right of a Shareholder
to participate pro rata in any capital increase;

6. the introduction and/or amendment of any share
option or employee share purchase program;

Un. 17. (1) O6woTo cbbpaHus uma M3KnYuTenHaTa
KOMMETEHTHOCT fAa B3ema pelueHua Mo crnegHuTe
BBNPOCK:

1.  UW3MeHeHwe W OOMbIMHEeHWE, WUNK 3aMaHa Ha
TO3u [IpyxecTBEeH QOroeop,

2. npueMaHe Ha HOBW CbAPYXHULW WU
W3KMIOYBaHE Ha ChAPYXKHWULW, KAKTO U AaBaHe
Ha cbrnackMe 3a NpexsbpnaHe  Ha
OpYyXeCTBEH AAN Ha HOB CbOPYHKHUK

3. HamanseaHe W yBenuuyasaHe Ha Kanwurana,

4. u3naeaHe Ha LUEHHW KHWKa Wnn  Opyrw
WHCTPYMEHTH, KouTo Mmorar Aa Owpat
KOHBEPTUPaHK B UMK 3aMEHEeHW 3a AANOBE B
LOpyXKecTBOTO;

5. npenocTaesiHe, NpOMAHa W/unu npemaxsaHe
Ha kakBuTO 1 ga Buno npaea, npuHagnexaum
KbM AAMOBETE, BKMHOYMTENHO B3EMaHe Ha
pelleHue 3a U3faBaHe Ha HOBW Knacose 1w
eMucuu  Asnose ¢ NpudageHn UM
MpUBUIENM, KAKTO W M3KIOYBaHe NpasBoTo
Ha CbApYXHUK Aa npuaobue YacT oT HoBUTE
oanoee, usgagexHu npu yeenu4agaHe Ha

Kanurtana, KoATo CLOTBETCTBA Ha Aena My B
Kanurtana npeawn yBenn4eHneTo;

6. ycTaHoBABaHe WM U3MEHEHUE Ha BCAKaKBM
nporpamy 3a NpeaocTaBsHE Ha onuuv 3a
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10.

1n:

12.

13.

14.

15.

16.

17.

18.

19.

approval of redemption or repurchase of shares
issued by the Company;

appointment and dismissal of the General
Managers and determining their remuneration;,

the winding-up and liquidation of the Company;

the corporate reorganisation of the Company,
including without limitation in the form of
consolidation, merger, split-off or split-up, as well
as other similar restructuring, as well as the
transfer of the whole or part of the going concern
of the Company;

the making of additional monetary contributions;

the acquisition and disposition of title or limited
rights in rem in real estates,

the filing of claims by the Company against a
General Manager and appointment of a
representative for litigation against a General
Manager;

the opening and closing of branch offices and
participation in other companies, including
incorporation of such;

release of a General Manager from liability
towards the Company,

appointment of the registered auditors of the
Company;

approval of the annual financial statements of the
Company and distribution and pay out dividends
to the Shareholders;

the transfer or the granting of exclusive or long-
term license of any intellectually property owned
by the Company, and

sale of all company shares to a third party in
connection with the enforcement of the Drag-
Along Right under article 14;

10.

1 2

12.

13.

14.

15.

16.

17.

18.

19

npuaobusaHe Ha OANOBe UNK 3a MNOKYMNKa Ha
AAMNOBE OT CRyXUTenu Ha [ipyKecTBOTO;

ofobpsBaHe Ha obpaTHO W3KynyBaHe unn
npuaoobuBaHe Ha [fAnose, wWsdageHW ot
OpyxecTBoTO,

HasHa4aBaHe u  ocsoboxgasaHe Ha
Ynpasutenu W onpegensHe Ha TAXHOTO
Bb3HarpaxaeHue;

npekparasaHe 7]
[pyxecTBOTO;

npeobpasysaHe Ha OpyxecTBOTO,
BKMIOYWUTENHO, HO HE camo, Ype3 crnusaHe,
BMVWBaHe, pasfgensaHu wnu oTaenHu, Apyru
nogo6Hu hopmiu Ha npeobpasysaHe, KakTo 1
NPEXBBLPISHETO Ha UANOTO WNWM 4acT oT
TBbProBcKoTO NpeanpusTie Ha [IpyKecTeoTo;

nMKBMOAUMS Ha

NpefocTaBAHETOo Ha AOMbLIHUTENHU NapuYHN
BHOCKW Ha [Ipy)XecTBOTO;

npuaoBuBaHeTo M OTYYXAaBaHETo Ha
HEOBWKUMU MUMOTM W BELHW MpasBa BBLPXY
TAX;

npeasessaHe Ha uckoBe Ha [lpyxecTBoTo
cpelly Ynpasuren W HaszHayaBaHe Ha
npefcTaBvTeN 3a BOAEHE Ha Nnpouecu cpeLly
Ynpasuren;

OTKpMBaHE W 3aKkpuBaHe Ha KNoHOBE W
yyacTue B OpYyrv APYKecTBa, BKMIOUYUTENHO
yupefssaHe Ha Takvusa;

oceoboxgagaHe  OT
Ynpasuten,

OTFOBOPHOCT ~ Ha

HasHayaBaHe Ha perucTpupaHyv OguTopw Ha
[pyxecTBOTO;

npUemMaHe Ha roauliHNA (PUHaHCOB OTHET Ha
[pyxecTBOTO u pasnpefeneHue "
vnannawaxe Ha nevanbara Ha
CouapyxHuynTe;

npexsbprsHe Ha cobcTBeHocTTa Wk
NpefocTaBAHETo Ha  eKCKnyauseH v
ObATOCPOYEH MNULEH3 Bbpxy 00eKkTW Ha
UHTenekTyanHara cobcTBEHOCT,
npuTexasaHu oT [IpyKecTBoTO, U

npog=kba Ha BCUUKW ApyKecTBeHW aAanose

Ha TpeTo Nuue BbB Bpb3Ka C ynpaxHaBaHe
,[paBoTO Ha NpuBNMYaHe’ no Yn.14;
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20. appointment and dismissal of the liquidators
upon winding-up of the Company (except in the
event of bankruptcy).

(2) Any resolutions falling within the scope of the General
Meeting's powers under para. (1), item 1, item 2, item 4,
item 5, item 6, item, 7, item 14, item 17 and item 19
under this article 17 shall be passed with a majority,
representing more than 80% of the registered capital of
the Company.

(3) The General Meeting's resolutions under para. (1),
item 3 under this article 17 shall require the affirmative
vote of 100 % of the registered capital. All other
decision, for which the law or the present Articles of
association does not require higher majority, shall require
the affirmative vote of more than 50 % of the capital.

(4) The decisions of the General Meeting shall take
immediate  effect, unless stipulated otherwise.
Resolutions on amending and supplementing the Articles
of Association, or on the Company’s dissolution shall take
effect upon their registration with the Commercial
Register. The increase or decrease of the Company's
capital, accepting or releasing a shareholder,
transformation of the Company, appointment or dismissal
of the General Managers, or appointment of a liquidator
take effect upon their registration with the Commercial
Register.

Records of the General Meeting’s Decisions

20. HasHa4yaBaHe 7] oceoboxgasaHe
NUKBUOATOPUTE MNpW  NpekpataBaHe Ha
[pyxectBoTo (OCBEH B cny4ail Ha
HECBCTOATENHOCT).

(2) PewenusiTa OT KoMmneTeHTHocTTa Ha ObwWoTo
cubpanue no an. 1, 1.1, 1.2, 7.4, 7.5, 1.6, 7.7, .14, 7.17
U T7.19 Ha TO3M un.17 ce npuemar ¢ MHO3WHCTBO
noseue ot 80 % oT KanuTana Ha [1py)KecTeoTo.

(3) PeweHusaTa Ha O6LWOTO cbbpanue no an. 1, T. 3 Ha
To3n un.17 waucksar MHoauHcTBO ot 100 % ot
Kanutana Ha [pywecTtBoTo. BCHYKM ocTaHanu
pelleHMA, 3a KOUTO 33KOHBLT MWW HAcTOALIMAT
OpyXecTBeH [OroBop He WU3uUcKBaT  Mo-rofamo
MHO3MHCTBO, Ce B3eMaT ¢ MHO3UHCTBO noseye ot 50
% oT KanuTana.

(4) PewenusTa Ha ObuioTo cbbpaHve BNu3aT B cuna
BefHara, 0CBEH akKo e npeasuaeHo apyro. PeweHusaTa
OTHOCHO  W3MEHEHWETO U [OMbHEHWETO  Ha
[py*ecTBeHus [OroBop, UMK OTHOCHO MpekpartasaHe
Ha [1py>XeCTBOTO BNW3AT B cUNa cref BNUCBaHeTo UM B
TbproBcKua perucTsbp. YBenuyaeaHeTo "
HamansBaHeTo Ha kKanuTana Ha [IpyXecTsoTo,
fpUeMaHeTo WM  U3KTIOUBAHETO Ha  ChAPYXHUK,
npeoBpasysaHeto Ha [pyxectsoto, u3bopa u
oceoboxpnasaHe Ha Ynpasutenure, unu
Ha3HAYaBaHeTO Ha NWKBUAATOP, WMaT nencTeue OT
BNWUCBAHETO B ThProBCKUA PErUCTBP.

MpoTtokonHa KHura Ha O6woTo chLbpaHue

Art. 18. The Company shall keep a file with copies of all
decisions of the General Meeting.

General Managers

Yn. 18. [pyxKecTBoTO BOAW MNPOTOKONHa KHWra 3a
BCUYKM pelleHna Ha OBLyoTo cbbpaHue.

Ynpasutenu

Art. 19. (1) The Company is managed by the General
Manager(s).

(2) The General Manager(s) shall be appointed for an
indefinite term. The authorization of the General
Manager(s) may be withdrawn at any time and his/her
name may be deregistered from the Commercial
Register.

(3) With the adoption of the present Article of Association
the Company grants its consent 1o the General Manager

the later at its own discretion and without any limitations
(including for activity similar to those of the company) in
its own name and in the name of a third party to enter into

Yn. 19. (1) [pyecTBOTO Ce ynpaenasa oT YnpasuTtens
(Ynpasutenure).

(2) Ynpasutenst (Ynpasurenure) ce HasHauaga(T) 3a
HeonpegeneH cpok. OBnacTABaHETO My MOXE [ia 6bvae
OTTerneHo no BCAKO Bpeme U umeTo My Aa Gvae
3anu4eHo OT TbProBCKUA PETUCTBP.

(3) C npvemaHe Ha HacTosAwms [lpyxecTBeH
gorosop [AdpymecTeoTo NpefgocTaRa Ha YnpasuTtensa

CBINAcMeTo CU ChLMAT MO CBOE yecMOoTpeHue n Bes
OrpaHvyeHust (BKITIOYUTENHO 1 3a AEWHOCT CXoaHa C
Tasu Ha APYKEecTBOTO) OT CBOE W YyXao uMe Aa
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commercial deals, to participate in general and limited
partnerships, and in limited liability companies, as well as
to hold positions in managing bodies of other companies.

Powers of the General Managers

yNpaXKHABa TLProBCKM CAernkW, [da yuactsa B8
cbbupatenHu U KOMaHaUTHU  ApYXecTsa U
LpPYECTBa C OrpaHuYeHa OTrOBOPHOCT, KaKTo W Aa
3aemMa [ANbXHOCTH B PBbKOBOAHM OpraHu Ha Apyru

Apy¥ecTea.

KomneTeHTHOCT Ha YnpaBurenure

Art. 20. (1) The General Manager(s) shall manage and
organise the Company's activity in compliance with the
laws and the General Meeting's decisions. The General
Manager(s) may not resolve on those issues which by
operation of law or under these Articles of Association fall
within the exclusive competence of the General Meeting.

(2) The General Manager(s) shall perform his/her/their
duties in the best interest of the Company and shall keep
the trade secrets of the Company even after he/she/they
is/are no longer a General Manager(s).

Representation

Yn. 20. (1) YnpasuTenar(-ute) ynpaensea(T) ]
opraHu3mpat  geiHocTTa Ha  [lpyKecTBoTo B
CbOTBETCTBME CBC 3aKOHa W pelleHusiTa Ha O6LWoTo
cbOpaHune. Ynpaeutenat(-ute) He Moxe Oa B3emMma
pEeLUeHUs No BLMNPOCK, KOWTO NO CUMaTa Ha 3aKkoHa unu
Ha HacToAwwmsa [lpyKecTBeH [orosop nonagat B

n3KnYuTEnHara KOMMNEeTeHTHOCT Ha ObuwoTo
cbbpaHue.
(2) Ynpasutenar (YnpaBuTenute) W3NbLNAHABA(T)

3a0bLMKEHUATa CU B MHTepec Ha [IpyKecTBOTO U nasu
(nasaT) TbproBckUTe TalHW Ha [pyXecTBOTO, AOPU U
cnepg kaTo e/ca ocBobogeH(n) kato Ynpasuten(u).

lpencraBuUTENCTBO

Art. 21. The Company shall be represented by the
General Manager(s). If more than one General Manager
is appointed, the General Manager shall manage and
represent the Company jointly or severally, depending on
the decision of the General Meeting.

VI. ANNUAL CLOSING OF ACCOUNTS
AND DISTRIBUTION OF PROFITS

Financial year

Yn. 21. [IpyxecTBOTO C€ NpeAcTasnsea oT Ynpasutens
(YnpaBuTenuTe). AKO ca Ha3HayeHu MoBeye oT eauH
YnpaButenn, Ynpasutenure ynpasnasar "
npegcTtaBnaAsar [pyxecTBOTO 3aefHO UMK NOOTAENHO,
cbobpasHo peleHneTo Ha O6LoTo chbpaHue.

V1. TOAULLIHO NPUKNHOYBAHE U
PA3MNPEOENEHUE HA NEYANBATA

duHaHcoBa roavHa

Art. 22. The financial year of the Company shall start on
January 1 and end on December 31 of each year.

Documents Regarding the Annual Closing

Yn. 22. ®wuHaHcoBata roguHa Ha [lpyxecTsoTo
3anoysa Ha 1 aHyapu W Npukniodsa Ha 31 Jexkemspu
BCAIKA roauHa.

[oKyMeHTH No roAuLIHOTO NPUKNDYBaHe

Art. 23. (1) By the 31st of March at the latest each year
the annual financial statements for the past calendar year
should be prepared and submitted to the appointed
registered auditors, in case the annual financial

statements are subject to mandatory audit in accordance
with the provisions of the Law on Accountancy.

Un. 23. (1) Hail-kbcHo go 31 mapT exerogHo ce
CbCTaBA roAWLIHWA (PUHAHCOB OTYeT 3a uaTeknara
KaneHgapHa roguHa u ce npepacTaes Ha uabpaHure
perucTpupaHu OOuTOpW, B cryvail 4Ye TOAUWHWAT
(buHaHCOB OTYET MOANEXW Ha 3aabilKUTENeH opuT

cbrnacHo Ha BakoHa 3a

CYeTOBOACTBOTO.

pasnopepbuTte
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(2) The annual financial statements, approved by the
General Meeting, shall be filed with the Commercial
Register

VIil. WINDING-UP AND LIQUIDATION OF THE
COMPANY

Grounds for Winding-up of the Company

(2) MposepeHuaT u npueT oT O6woTo cubpaHue
rogullieH (hMHaHCOB OTYET Ce NPeACTaBs B ThProBeKUs
perucTbp.

VII. MPEKPATABAHE U NUKBUOALMS HA
LPYXECTBOTO

OcHoBaHusA 3a npekpaTaBaHe Ha [IpyXecTBOTO

Art. 24. The Company shall be wound up:
1. upon a resolution of the General Meeting;

2. through merger with or acquisition by a joint stock
company or another limited liability company;

3. in case itis declared bankrupt;

4. pursuant to a decision of the district court in the
cases provided for by the Law on Commerce;,

5. in other cases provided for by the law.

Liquidation of the Company

Yn. 24. [ipyXecTBOTO CE Npekparasa:
1. no peleHue Ha OBLOTO cbbpaHue;

2. ypes cnMBaHe C VAWM BNMBaHe B aKLWOHEpPHO
OPYXecTBO Unu ApYyro OPYKEeCTBO C OrpaHuyeHa
OTrOBOPHOCT;

3. npu oBsBABaHE B HECBCTOATENHOCT,

4. no pelleHWe Ha OKPBXKHWSA CbA B NpeasuaeHuTe
OT Thp208CKUA 3aKOH CnyYau;

5. B gpyrv cnyqaw, npeasuaeHu OT 3aKoHa.

Nuksuaauus Ha [pywecTBOTO

Art. 25. (1) In the case of winding-up of the Company
pursuant to Art. 24, items 1 and 4 hereinabove a
liquidation procedure shall be initiated.

(2) The liquidation of the Company shall be performed
pursuant to Chapter Seventeen of the Law on Commerce.

VIil. FINAL PROVISIONS

Language

Yn.25.(1) B cnyyan Ha npekparABaHe Ha
[pyxecTtBoTO NO YneH 24, 7.1 1 7.4 no-rope ce oTkpuBa
NPOU3BOACTBO MO NMKBUAALMS.

(2) NukenpauwsaTa Ha [py)KECTBOTO Ce M3BbpLUIBa MO
pena Ha rmaea cefieMHazieceTa oT Tbpa0o8CKUs 3aKOH.

VIll. APYTA PA3NOPENBU

E3uk

Art. 26. In case of any discrepancy between the original
texts of these Articles of Association written in
Bulgarian and in English, the Bulgarian version shall
govern and shall prevail.

Disputes

Yn.26. B cnyyaih Ha npoTvBopeuve  Mexay
ChAbPKAHWETO Ha OpUrMHanHUTE TEKCTOBE Ha TO3W
[lpyxecTBeH AOroBop, U3roTBEHW Ha Gbnrapckn u Ha
aHrNUACKK esunk, sodel We 6bae v ¢ NPUopUTET Le ce
Mon38a TEKCTLT Ha BGBbNrapcKun esuk.

Cnopose

Art. 27. The shareholders shall resolve all disputes
between them, as well disputes between
shareholder/shareholders and the company in a spirit of
understanding and good will. In case that the parties do
not reach a consent, the shareholders agree that the
dispute will be referred to for mediation where the
mediator shall be appointed by the company until his/her
approval by the parties to the dispute. Only in case that
after the mediation has been conducted, where the

Yn.27. CobapyxHuuuTe Lle paspeliasat BCUYKW
Bb3HUKHaNW NoMexay MM CriopoBe, KakTo W crioposeTe
mMexay CbAPYKHWUK/CHAPYKHULM U OPYHKECTBOTO B AYX
Ha pasbupaTencteo u aobpa sonA. B cnydan, ue
CTPaHWTE He MOCTUrHaT cbrnacue, CbAPYXHULWUTE Ce
cnopasymsaBaTt cnopsT Aa 6x0e oTHacad Ao Meauauuna
Kato MeguatopbT We Obae onpepenatr  oT
ApyKecTBoTO o opobpsBaHETO My OT CTpaHuTe Mo
cnopa. Easa B cnyyan, Yye crief NnposeieHa meguauus,
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parties have rendered the necessary efforts and has tried
bona fide to resolve the dispute, but a consent has not
been reached, the dispute may be claimed in court. In
case where the right of a party to claim his/her rights in
court could be terminated, the shareholders/the company
shall refer to mediation immediately and without any
unnecessary delay.

Amendments and Supplements

B KOSTO CTpaHuUTe ca nonoxunu HeobxogumuTe yeunus
1 fobpocbBECTHO Ca Ce onUTanu Aa paspeLuar cropa,
HO He e NoCcTWrHaTo Cbrfiacue, To CropbT MoXe Aa
Oboe OTHeceH 3a paspeliaBaHe npea cbia. B
crnyyaure, Korato npaBoOTO Ha cTpaHa no cnopa Aa
OTHece cnopbT npea cbaa moxe pfa  OGboe
npeknyaupaHo, CbIPYXHULUTE/APYKECTBOTO  Ce
obpblyaT KbM MeaunaLus HesabasHo U Ge3 KakBoTo U
Aa 6uno HeHyxHo 3abaesHe.

MNpuemaxe, nameHeHWe U gonbiHeHWe

Art. 28. These Articles of Association were drafted and
executed in 7 (seven) identical counterparts. These
Articles of Association were adopted by a decision of the
General meeting of the Shareholders.

Yn. 28. To3u [lpyxecTBeH [OMoBOp Ce& CbCTaBu U
nognuca B 7 (cefem) egHoobpasHn ekseMnnapa. Toau
[pyxecTeeH Ooroeop € NpueT ¢ peleHre Ha O6woTo
cbbpaHue Ha [IpykecTBOTO.

SHAREHOLDERS: / CbAPYXHULIN:

3a ,,CnaBoB Kenuten“ EOOQ

A

/Cnasn PymeHoB CnaBoB — ynpasurten/ ] Ta7al | o A Sty gy sy
3a ,,Cannponen* EOO[]

ICnoGopgaH CaHTpay — ynpasuten/ [oANME: o e s
3a “PECAH"” EOO[ 5
/Hukona CaHTpa4 — ynpaBurten/ FIOAITAC ocenmsasmvin ssiusiismasiss s s
3a ,,MBM Kenuten“ EOOQ

/MupsiHa Banepuesa MapkoBa — ynpaButen/ TMOAnMC: ..........cooiviiniiiiiin
Mme: Papocnas HukonaeB [iparuxes FIGAIIE, onvsmmpnmnmisnmommomsss s
Vime: Manyvo CraHumupos CTOWKOB 512,511 17 (o
Kme: MNeTbp OuvwuTpos Nagxes TIORIING: i i S s simm i s i

7
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