Articles of Association of Angel‘s Estate S.A. / YcTaB Ha ,EnHoxbnc Ectent® AL

ARTICLES OF ASSOCIATION
of

Angel’s Estate S.A.

Article 1
Status

Angel's Estate S.A. (the “Company”) shall be a joint stock
company with a one-tier system of corporate governance
incorporated under the laws of the Republic of Bulgaria.

Article 2
Company Name

The name of the Company is ,EnHmxbnc Ectent® AO. The
company name may additionally be written in Latin alphabet, as
follows: Angel’'s Estate S.A.

Article 3

Corporate Seat and Registered Address

(1) The corporate seat of the Company is at Stara Zagora, the
Republic of Bulgaria.

(2) The registered address of the Company shall be at Poultry
slaughterhouse Gradus, Industrial Region, Stara Zagora
6000.

Article 4
Term
The Company shall be incorporated for an unlimited term.
Article 5
Subject of Activity

The Company shall have the following subject of activity:
production of, processing of and trade in wine, spirits, non-
alcoholic beverages and agricultural products, as well as any other
activity which is not prohibited by law.

YCTAB
Ha

»EnHaxbnc Ectent” Al

YUneH 1

CratyTt
LEVHOKBNC  EctenT® Al (no-HaTatbk  JpyXecTBoTO“) €
aKUMOHEPHO  ApYXecTBO C efHoCTeneHHa cuctema Ha

yrnpaBneHve, y4YpedeHO B CbOTBETCTBME CbC 3aKOHUTE Ha
Peny6nuka Bwnrapus.

UneH 2
®dupma

dupmaTa Ha [dpyxectsoTo e EnHpxbnc Ectent” Al. dupmarta
Ha [pyxXecTBOTO MOXe [a ce MW3NuMcBa [JOMbIHUTENHO Ha
natuMHuua no criegHusa HavvH: Angel’s Estate S.A.

YneHn 3

Cepanuuie n agpec Ha ynpasrieHue

(1) Cepanuweto Ha [pyxectBoto e PenyGnuka Bwbnrapus,
rp. Ctapa 3aropa.

(2) AppecvT Ha ynpaBneHue Ha [pyxectBoto e: rp. Crapa
3aropa, n.k. 6000, x.k. ,MHoyctpmaneH, lMtuueknaHuuya
.l pagyc.

UneH 4
Cpok
[pyXecTBOTO ce yypeasiBa 3a HEOrpaHU4eH Nepuos OT BPeEME.
UneHn 5
MpepmeT Ha AenHOCT

ﬂ,py)KeCTBOTO nMa cnegHusa NnpeamMeT Ha AeNHOCT: NPOM3BOACTRBO,
npepa60TKa N TbproBusa € BUHA, CNNPTHU HAMNUTKK, ©e3ankoxosHu
HanuUTKM W CENCKOCTOMaHCKa NnpoayKuud, Kakto U BCAKa gpyra
OENHOCT, KOATO He e 3a6paHeHa OT 3aKOHa.
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Article 6
Registered Capital and Shares

(amended by the General Meeting held on 22 January 2026)
The capital of the Company shall amount to EUR 63,875.00.

(amended by the General Meeting held on 22 January 2026)
A portion of the registered capital, which portion amounts to
BGN 75,000 (corresponding to EUR 38,325 after the
automatic currency conversion into euros of the Company's
capital by virtue of the Law on the Introduction of the Euro in
the Republic of Bulgaria), was paid in in the form of the
following in-kind contributions:

1. Receivables of Pavlina Angelova Lloja from Angel’s
Estate AD, UIC 201009171, arising from additional
monetary contributions to the Company which have an
aggregate principal amount of BGN 2,402,469.95 as at
31 July 2022 as per the minutes of the Board of Directors
dated 1 July 2022

Valuation: BGN 2,402,469.95
Valuation report in accordance with appointment:
20220824134002/25.08.2022

2. Receivables of Diana Lukova Angelova from Angel’s
Estate AD, UIC 201009171, which have an aggregate
principal amount of BGN 12,012,349.75 as at 31 July
2022, including BGN 11,598,650 arising from additional
monetary contributions to the Company as per the
minutes of the Board of Directors dated 1 July 2022 and
BGN 413,699.75 arising
agreement dated 1 July 2022 between Luka Angelov

under an assignment

Angelov, Diana Lukova Angelova
Estate AD, UIC 201009171

and Angel’s

Valuation: BGN 12,012,349.75
Valuation report in accordance with appointment:
20220824134002/25.08.2022

3. Receivables of Anguel Ilvanov Agnuelov from Angel’s
Estate AD, UIC 201009171, which have an aggregate
principal amount of BGN 9,609,879.80 as at 31 July
2022, arising under an assignment agreement dated 1
July 2022 between Ivan Angelov Angelov, Anguel lvanov
Agnuelov and Angel’s Estate AD, UIC 201009171

(M

()

YneH 6
KanuTtan v akuum

(usm. ¢ peweHue Ha obwomo cbvbpaHue om 22.01.2026 2.)
KanutanbT Ha [pyxecTBoTO € B pa3mep Ha 63 875,00 eBpo.

(usm. ¢ peweHue Ha obwomo crbpaHue om 22.01.2026 2.)
YacT ot kanuTana Ha [pyXecTBOTO, KOATO YacT € B pa3mep
Ha 75000 neea (cvoTBetcTBawy Ha 38 325 eBpo creg
aBTOMATMYHOTO NpeBanyTMpaHe B €BpO Ha Kanutana Ha
[pyxecTBOTO MO cunaTa Ha 3akoHa 3a BbBeXAaHe Ha eBpPOTO
B Penybnuka bwvnrapus), e BHeceHa noa dopmarta Ha
cnegHvUTe HenapuyHM BHOCKM:

1. BsemaHus Ha lMaBnuHa AHrenoBa Jlos, rpaxgaHvH Ha
LEVMHIMKBIC
HanpaBeHU

Peny6nuka bvnrapwus, cnpsiMo
ECTEWT* AL, EWK 201009171, ot
OOMbITHATENHU NAPUYHU BHOCKM B OPY>XECTBOTO, KOUTO
kbM 31.07.2022r. ca c rnaBHuua B obu, pa3mep Ha
2 402 469,95 neea, cbrnacHo npoTokon Ha CbBeTa Ha
avpektopute ot 01.07.2022 .

CromiHocT: 2 402 469,95 nB.
Homep Ha akT 3a HasHayaBaHe Ha BelM nuvua:
20220824134002/25.08.2022

2. BsemaHusa Ha [nsHa JlykoBa AHrenoBa, rpaxxgaHuH Ha
LEVMHIMXBIC
KOUTO

Penybnuka bbnrapwms, cnpsiMo
ECTENT* AL, EWK 201009171,
31.07.2022r. ca c rnaBHMua B 0OW, pa3mep Ha
12 012 349,75 neBa, ot kouto 11 598 650 neBa ca ot

HanpaBeHu

KbM

AOMBLIHUTENHN  MapUYHU  BHOCKM B
ApYXecTBOTO, CbrnacHo npoTokon Ha CbBeTa Ha
n 413699,75 ca

Bb3HUKHANM Ha OCHOBaHWe [JoroBop 3a MpexBbprsHe

ouvpektopute ot 01.07.2022 .

Ha B3emaHua ot 01.07.2022 r., ckmoyeH mexay Jlyka
AxrernoB AdrenoBs, [wusHa JlykoBa AHrenosa u
LJEVHIKBINC ECTENT ADLEMK 201009171

CronHocT: 12 012 349,75 nB..
Homep Ha aKkT 3a HasHayaBaHe Ha BewW nuua:
20220824134002/25.08.2022

3. Bsemanusa Ha AHren ViBaHOB AHrenoB, rpaxgaHuwH Ha
L,EVMHIKBNC
KOUTO

Penybnuka bbnrapwus, cnpsiMo
ECTEWT* AL EWNK 201009171,
31.07.2022r. ca ¢ mmaBHMua B 0OLW, pasmep Ha
9609 879,80 neea,
HoroeBop 3a

KbM
Bb3HUKHaANMM Ha OCHOBaHWe

npexsbpridHe Ha B3eMaHuaA oT
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(1

()

@)

Valuation: BGN 9,609,879.80
Valuation report in accordance with appointment:
20220321140607/22.03.2022

In consideration of the in-kind contribution of the receivables

described in subparagraph 1 above, evaluated at
BGN 2,402,469.95 as per a valuation report in accordance
no. 20220824134002/25.08.2022, the

shareholder Pavlina Angelova Lloja, received 750 shares,

with appointment

each with a nominal value of BGN 10 and together with an
aggregate nominal value of BGN 7,500.

In consideration of the in-kind contribution of the receivables

described in subparagraph 2 above, evaluated at
BGN 12,012,349.75 as per a valuation report in accordance
no. 20220824134002/25.08.2022, the

shareholder Diana Lukova Angelova, received 3,750 shares,

with appointment

each with a nominal value of BGN 10 and together with an
aggregate nominal value of BGN 37,500.

In consideration of the in-kind contribution of the receivables

described in subparagraph 3 above, evaluated at
BGN 9,609,879.80 as per a valuation report in accordance
no. 20220824134002/25.08.2022, the

shareholder Anguel lvanov Anguelov, received 3,000 shares,

with  appointment

each with a nominal value of BGN 10 and together with an
aggregate nominal value of BGN 30,000.

(amended by the General Meeting held on 22 January 2026)
The registered capital is divided into 12,500 shares, each with
a nominal value of EUR 5.11.

Article 7

Interim Share Certificates

Each shareholder is entitled to require the Company to issue
interim share certificates for the contributions such

shareholder has made for the subscribed shares.

The interim share certificates shall be signed jointly by two
members of the Board of Directors that are authorized by the
Board of Directors.

Each interim share certificate shall include the name and
address, the PIN / Number of foreigner or unified identification
code / registration number of the shareholder, the contribution

@)

(4)

(5

(6)

(M

(2

3)

01.07.2022 r., ckritoueH Mexay VBaH AHrenos AHreros,
Anren UBaHoB Axrenos v ,EMHIKBNC ECTENT* AL,
ENK 201009171

CtonHocT: 9 609 879,80 n..
Homep Ha akT 3a HasHayaBaHe Ha BelwM fuvua:
20220824134002/25.08.2022

Cpeluy anopTa Ha B3emaHudaTa no 1. 1 no-rope, oLeHeHN Ha
2 402 469,95 neBa c oueHKa CbrnacHO akT 3a Ha3Ha4yaBaHe
Ne 20220824134002/25.08.2022 r.,
akumoHepsT [NaBnuHa AHrenosa Jlos nonyyaBa 750 akuumwm,

Ha BeLmn niya
BCSika ejHa NMOOTAENHO C HOMMHarHa cTorHocT oT 10 neea u
BCUYKM 3aeHO ¢ obLia HoMMHanHa ctonHocT oT 7 500 neea.

Cpeluy anopTta Ha B3emMaHusita no T. 2 No-rope, OLeHEHN Ha
12 012 349,75 neBa C oUEHKa CbIMacHO aKT 3a Ha3Ha4YaBaHe
Ne 20220824134002/25.08.2022 r.,
akumoHepsT [lnaHa JlykoBa AHrenosa nony4yasa 3 750 akumu,

Ha BeLLn nvua
BCSIKa eHa NOOTAENHO C HOMUHarHa ctorMHocT oT 10 neBa u
BCUYKM 3aeHO ¢ obLla HoMuHanHa ctonHocT ot 37 500 ne.a.

Cpeluy anopTa Ha B3emaHusiTa no T. 3 no-rope, OLeHeHN Ha
9 609 879,80 neBa C oLeHKa CbrnacHO akT 3a Ha3HavYaBaHe
Ne 20220824134002/25.08.2022 r.,
akumoHepsT AHren VeaHoB AHrenos nonyyasa 3 000 akumu,

Ha Bewu numua
BCSIka ejHa NOOTAENHO C HOMMUHarHa cToiHocT oT 10 neea u
BCUYKM 3aedHo ¢ obLua HomuHanHa ctonHocT oT 30 000 neBa.

(usm. ¢ peweHue Ha obwomo crbpaHue om 22.01.2026 2.)
KanutanbT e pasnpegeneH B 12 500 akuuu, BCska efHa C
HOMWHanHa CTONHOCT oT 5,11 eBpo.

Ynen7

BpemeHHU yaocTtoBepeHuUs

Bcekn akumoHep uma npaBo Aa M3WCKBa OT [pyXeCcTBOTO
nsgaBaHe Ha BPeMeHHU YOOCTOBEPEHUs 32 BHOCKUTE, KOUTO
TaKbB aKLUMOHEP € HamnpaBun CpeLly 3anucaH1Te akumu.

BpemeHHUTE yaocToBepeHust ce noAnucBaT 3aefHo oT
ABama uneHoBe Ha CbBeTa Ha AUPEKTOPUTE, OBMACTEHU OT
CbBeTa Ha anpekTopuTe.

Becsko BPEMEHHO yOoCTOBepeHue Cbabpxa
ErH/NHY

EVK/pernctpaumoHeH HoMep Ha akLMoHepa, HanpaBeHaTa ot

HanMeHOBaHNETO n afgpeca, mnnn
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made by the shareholder for the subscribed shares, the type,
number, the serial numbers and the issue and nominal value
of the subscribed shares, the company name and the
corporate seat of the Company, the amount of the registered
capital, the total number and the nominal value of all issued
shares, the serial number of the interim share certificate and
its date of issue.

Article 8
Shareholders’ Register

The Company shall keep a shareholders’ register with entries
for the name and the address, PIN / personal number of a
foreigner or unified identification code of the holders of
shares, type, nominal and issue value of the issued shares,
number and serial numbers of the shares, any pledges,
attachments or other encumbrance over the shares together
with any other circumstances contemplated in the law.

The entries into the shareholders’ register shall be certified by
in the shareholders’
1 and the
subsequent changes thereto, shall be made not later than 7

the Executive Director. The entries

register of the circumstances under para.

days after the submission of the documents required by law
or by the Articles of Association.

Article 9

Transfer of Shares

Any transfer of shares shall be made by endorsement and shall be

deemed completed and binding with respect to the Company and

the shareholders only after it has been entered

into the

shareholders’ register of the Company.

(1

Article 10
Restrictions on Share Transfers

No shareholder shall, in any one transaction or any series of
related transactions, transfer or pledge in any way any or all
of its respective shares except in the manner expressly
permitted in these Articles of Association. Any transfer or
pledge of shares in breach of these Articles of Association
shall not be considered valid and binding on the Company or
the other shareholders and the Company shall not be
authorized to recognize and register such transfer in the
shareholders’ register.

(1)

()

akuMoHepa BHOCKAa CpeLly 3anucaHuTe akuuu, Buaa, 6pos,
CepuiiHMTe HoMepa, EMUCMOHHATA U HOMUHANHaTa CTOWHOCT
Ha 3anucaHuTe akuuu, dupmaTta U cedanuweTo Ha
LpyxecTBOTO, pasmepa Ha BN1caHUsi kanuTtarsn, obLwms Gpoin
N HOMUHanHaTa CTOMHOCT Ha U3dafeHUTe akuuu, CepUnHUNA
HOMEp Ha BPEMEHHOTO YOOCTOBepeHMe W [gaTaTa Ha

usgaBaHe.
UneH 8
KHura 3a akumoHepuTe

OpyXKecTBOTO BOAWM KHWra 3a akuMoHepuTe, B KOATO ce
3anuceat umeTto u agpecwT, EMH/THY nnn EMK Ha Bcuukm
nputexatenun Ha akumm wn ce oTtbenasBar BUObT,
HOMWHaNHaTa U €eMUCMOHHaTa CTOMHOCT Ha W3gageHuTe
akumm, GposiT U cCepuiHMTE HOMepa Ha akuuMuTe, 3anoswu,
3anopy M ApyrM TeXeCTU BbpXy akuuMuTe, KakTo U Apyru

obcTosATencTRa, npeaoBnaeHn B 3aKoHa.

BrnuceBaHusiTa B kKHUraTa 3a akUMOHEPUTE ce yaoCToBepsiBaT
oT M3nbnHuTenHus ANPEKTOopP. BnucBaHeTo B KkHUrata 3a
aKkuMoHepute Ha ob6cTositenctBata no an. 1 u Ha
HacTbNUNWUTE B TAX NPOMEHU CE U3BLPLUBA HE NO-KbCHO OT 7
OHM  oT cbobpasHo

npeagcrtaBdHe Ha  OOKYMEHTUTe

N3NCKBaHMATa Ha 3aKkoHa unu Ycrasa.
UneH 9

MpexBbpnsiHe Ha akuUKn

[MpexBbpAsHETO Ha aKLMK Ce U3BBbPLUBA C 4XUPO U UMa AeNCTBUE

No OTHOLUEHME Ha ,D,py)KECTBOTO M akunoHepute equHCTBEHO cnen

KaTo 6bJe BNMcaHO B KHMraTa 3a akuMoHepuTe Ha [1py»kecTBoTO.

(M

Ynen 10
OrpaHnyeHUA 3a NPexXBbLPNAHETO Ha aKLUU

Hukoi akuMoHep He MOoXe Oa NPexBbpnsa WUNu 3anara no
KakbBTO M [a € HauuH, B paMKuTe Ha edHa caenka wunu
nopeamLa OT CBbP3aHWU CAEIKW, BCUHKU UMK YacT OT CBOMUTE
aKUuMM, OCBEH MO HauuH, M3PUYHO paspelleH B To3u YCTas.
BcAko npexBbpnsiHe Wnw 3anaraHe Ha akuuv B HapylueHue
Ha To3W YCTaB HAMa Oa Ce cuuTa 3a [OEeNCTBUTENHO U
06Bbp3BalLo 3a [pyKecTBOTO UMM ApYruTe akuuMoHepu, a
[pyxecTBOTO HAMa NpaBo Aa NpusHaBa M BNWCBa TakoBa
NpexeBbprsHe B KHArata 3a akuuoHepuTe.
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(4)

(1)

Prior to 15 October 2027 (the “Lock-Up Period”), none of the
Minority Shareholders shall transfer, or pledge, or otherwise
dispose of, any of its shares in favor of any third party, except
as provided for in para. (3) below or with the prior written
consent of all the other shareholders.

By derogation of para. (2) above, each Minority Shareholder
listed in para. (1) of the “Minority Shareholder” definition in
Article 24 below may freely transfer its shares to a legal
person which is wholly and directly, legally and beneficially,
owned by that Minority Shareholder; provided, however, that
such Minority Shareholder may not thereafter cease to be the
sole and direct, legal and beneficial, owner of that legal
person.

None of the Minority Shareholders shall have the right to
transfer any of its shares to any competitors of the Company
or of the Majority Shareholder and none of the shareholders
may transfer its shares to a Sanctioned Person or to a person
that is not an Acceptable Transferee.

Article 11
Right of First Refusal

If at any time after the expiration of the Lock-Up Period above,
any of the Minority Shareholders (“Original Offeree”)
receives from an outside third party (a “Third Party”) a bona
fide binding purchase offer (a “Third Party Offer”) for any or
all of the shares held by the Original Offeree (the “Subject
Shares”), which the Original Offeree desires to accept, the
Original Offeree shall first offer the Subject Shares to the
Majority Shareholder by giving the Majority Shareholder a
“Offer Notice”),
Shareholder shall be entitled to purchase all but not less than

written notice (the and the Majority
all of the Subject Shares so offered (“Right of First Refusal”).
The Right of First Refusal shall be exercised in accordance
with the following paragraphs of this Article 11.

()

@)

(4)

(M

Mpean 15 oxktomepu 2027 r. (,Mepuon Ha orpaHu4veHue")
HVWKOM OT MuWHOpUTapHUTE aKUMOHepWM HsMa npaBo Aa
npexsbprisi, 3anara unu No Apyr Ha4nH Aa ce pasnopexaa ¢
akuuMTe cu B Mon3a Ha TPeTU fuua, OCBEH B cryvauTe,
npeasvaeHn B an. (3) no-gony, wunuM ¢ npeaBapuUTENHOTO
NMUCMEHO Cbracue Ha BCUYKM OCTaHanm akuMoHepu.

Kato wmsknioyeHune ot an. (2) no-rope, Bcekn MuHopuTapeH

akumMoHep, nocodeH B an. (1) oT JdeduHMuMsATa 3a

»,MUHOpUTapeH akumoHep“ B u4neH 24 no-gony, Moxe
cBOOOAHO Aa MPexXBbPIN akuMMTe CU Ha PUANYECKO nuLe,
KOeTo e M3UANo U MPSIKo, IopUAMYEecKn U AeNCTBUTENHO,
npuTexaBaHo OT T03n MnHopuTapeH akunoHep; Npun ycnosue
obaye, ye TO3M MwuHOpPMUTapeH akuMoHep He Moxe
BrnocrneacTeme Aa npectaHe ga 6bae eAMHCTBEHUAT U MNpPsIK,
cobcTBeHMK Ha ToBa

IOpUaNYECKM U OEeUCTBUTENEH,

ropngnyecko nuue.

Hukoh oT MuHopuTapHMTE akuMOHEpUM HsMa npaBoO Aa
NpexBbprsi CBOUTE aKUMM Ha KOHKYpPEHTM Ha [pyXeCcTBOTO
unn Ha MaxopuTapHua akLUMOHEP U HUKOW OT akLMoHepuTe
HsiMa NpaBo [a NPEXBbLPIS CBoOUTE akuum Ha CaHKLMOHMpaHO
nvue unu Ha nuue, KoeTo He e MNMpuemnue npuobpeTtaTen.

Ynen 11

MNpaBo Ha NbpBM OoTKa3

AkO nmo koeto M ga e BpemMe cnea u3Tu4aHeTo Ha

ropenocoveHnss [lepnog Ha oOrpaHuyeHue, HSKOMW OT
MuHopuTapHuTe akumoHepu (,JlTbpBOHa4YaneH nomny4arten
Ha npeAsioXeHue") Nony4n oT BBHLUHO TpeTo nuue (,TpeTto
nuue®) pobpocbBecTHO 06BbLP3BALLO NpeanoxeHne 3a
nokynka (,MpegnoxeHue ot TpeTo nuue“) 3a 4yact oT Unu
BCWYKUN aKLuUW, NpUTexXaBaHun oT [TbpBOHavanHus nonyyaren
Ha npegnoxexHue (,MpeameTHN akuum®), KoeTo
MbpBOHAYaNHUAT nomyyaTen Ha npeafioxeHwe xenae da
npueme, [TbpBOHa4YanHWAT MonyyaTen Ha npeanoxeHve
TpsibBa nbpBO Aa npeanoxu [pegMeTHWTe akumMnm Ha
MaxopuTapHMs akumoHep, KaTo My u3npaTv NUCMEHO
yBegomMmneHue (,YBeaomrneHue 3a npearnoxeHue®), a
MaxxopuTapHUST akLMoHep MMa Npaso Aa 3aKynu BCUYKM, HO
He no-manko oT Bcuyku [lpeametHn akummn (,fllpaBo Ha
nbpBMU oTkas®). [paBoToO Ha MbPBK OTKa3 Ce yrnpaHsBa B
CbOTBETCTBME CbC CredBaluTe anvHeM Ha HaCTOSLMS

yneH 11.
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(2) The Offer Notice shall be sent by email or delivered by courier

to the Majority Shareholder within three business days after
the receipt of the Third Party Offer and shall contain:

the number of Subject Shares;
the proposed terms and conditions of the sale;

a true copy of the Third Party Offer, evidencing a binding
good faith commitment to purchase the Subject Shares;

a warranty and representation by the Original Offeree to
the Majority Shareholder that the Third Party Offer and
the Original Offeree’s acceptance of it is bona fide in all
respects to the best of the Original Offeree’s knowledge,
information and belief;

the date by which the Majority Shareholder may accept
or forego the offer to buy the Subject Shares, such date
being no more than 30 (thirty) business days from the
receipt of the Offer Notice (the “Acceptance Date”);

the closing date for the purchase of the Subject Shares
by the Majority Shareholder, should it accept the offer to
purchase the Subject Shares, such date being not more
than 45 (forty-five) business days from the date of the
Offer Notice (the “Closing Date”). If prior to the
expiration of the 45-business day period provided for in
the foregoing sentence the Majority Shareholder
requests in writing and receives written permission from
the Original Offeree (it being understood that such
permission shall not be unreasonably withheld), the
period shall be extended by 15 additional business
days, in which case the Closing Date shall be not more
than 60 (sixty) business days from the date of receipt of
the Offer Notice.

(3) If the Majority Shareholder accepts the offer to purchase the

Subject Shares, the Majority Shareholder shall deliver an

(2) YBepgomneHueto 3a
eeKTpoHHa

npeanoxeHne ce u3npawa no

nowa wnnm ce [octaBA NoO  Kypuep Ha

MaxxopuTapH/s akuMOoHep B CPOK OT Tpu paboTHW OHW cnea

nony4yaBaHe Ha MpeanoxeHneto ot TpeToTo nuue w

cbabpXxa:

(a)

(6)

()

(e)

6pos Ha [NpeameTHUTE akuuw;

npennoXxeHute ycrosua 3a npo;:la>|<6a;

BSIpPHO konuve Ha [peanoxeHneto oT TpeToTo nuue,
Joka3Balwo o6Bbp3Ball OOPOCHBECTEH aHTraXMMEHT
3a 3akynyBaHe Ha MpegMeTHUTE akumum;

rapaHuUus 1 Aeknapauus oT cTpaHa Ha [MbpBoHavanHus
nonyyaten Ha npeanoxeHne kbMm MaxoputapHus
akuunoHep, Ye [MpegnoxeHneTto oT TpeToTo nuLe U
npuemaHeTo My oT [TbpBOHayanHua nonyyaTten Ha
npeanoxeHme e  OOBPOCBLBECTHO BbB  BCHKO
OTHOLLEHME, AOKOMKOTO MbpBOHAYaANHUAT nony4yarten
Ha npeonoxeHue uMa 3HaHue, WHdopMauus W

ybexaeHue;

narara, 4o KoaTo MaxoputapHUST akLMOHep MoXe Aa
npvemMe UNM ga ce OTKaxe OT NPeanoXeHUeTo 3a
3akynyBaHe Ha [pegmMeTHUTE akuuK, KaTo Tas3u gaTa e
He noBeye ot 30 (TpupeceT) paboOTHM [JHM OT
rony4aBaHeTo Ha YBeOOMMEHMETO 3a npeasioxeHue
(,0aTa Ha npuemaHe");

KpalHaTa gaTa 3a 3aKynyBaHe Ha MNpeomeTHUTE akumm

oT MaxoputapHust akuMoHep, ako ToW npueme
npeanoXeHNeTo 3a 3akynyBaHe Ha [lpeameTHuTe
aKuuu, KoSTo He MOXe Aa e noseve oT 45 (YeTupugeceT
M neTt) pabGoTHM OHM OT gataTa Ha MosflyvyaBaHe Ha
(,daTa Ha

npuknoyBaHe®). Ako nNpeau U3TUYaHETO Ha cpoka OT

YBegomrneHneTo  3a npeannoxeHue

45 paboTHM [OHW, npedBuaeH B MNPEAXoAHOTO
nspeyeHne, MaxopUTapHUAT  akuMoHep  Mowucka
MACMEHO W MOMyYn TMUCMEHO paspelueHvne oT

MbpBoHavanHua nonyyaten Ha npeanoxeHne (c
yroBopkaTa, Ye TakoBa paspeLleHne He Moxe aa bbae
O0TKa3aHo 6e3npuUYMHHO), CPOKBLT CEe yabIbkaBa C oOLue
15 paboTHu gHuM, kato B To3u cnydan [artata Ha
npukno4YBaHe e 6bae He noBede oT 60 (ecTheceT)
paboTHM  AHK

OT paTtata Ha nony4vyaBaHe Ha

YBegomneHneTo 3a npeanoxeHue;

(3) Ako MaxopuTapHUSIT akLUMOHEpP Npueme NpeanoXeHueTo 3a

3aKynyBaHe Ha ﬂpe,u,meTHMTe akuuu,

MaxoputapHuat
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4)

(5)

(1

irrevocable notice of acceptance of the offer to purchase the
Subject Shares to the Original Offeree on or prior to the
Acceptance Date and shall purchase the Subject Shares on
or prior to the Closing Date

Should the Majority Shareholder not accept the offer to buy
the Subject Shares prior to or on the Acceptance Date or
should it fail to purchase the Subject Shares on or prior to the
Closing Date, then the Original Offeree shall be entitled,
subject to prior approval by the General Meeting adopted at a
duly convened session by a majority of at least three fourths
(3/4) of all shares, to complete the sale of the Subject Shares
to the Third Party within a period of ninety (90) business days
from the Acceptance Date or the Closing Date, as the case
may be (depending on whether the Majority Shareholder shall
have failed to accept or failed to purchase), provided that such
sale is on terms and conditions not less favorable to the
Original Offeree than those specified in the Offer Notice.

The Majority Shareholder shall continue to have the Right of
First Refusal rights provided for herein in respect of further
Third Party Offers if the sale of the Subject Shares to the Third
Party shall have not been completed within the 90-day period
set forth in clause para. (4) above. In the latter case, the
Original Offeree may not complete such sale without again
offering to the Majority Shareholder the right to purchase or to
participate in the sale of the Subject Shares in accordance
with the Right of First Refusal

Article 12

Co-Sale Right / Co-Sale Requirement

If the Majority Shareholder intends to sell all or part of its
shares (the “Primary Shares”) to a person who is not a
shareholder (such person, the “Primary Purchaser”, and
the
Shareholder shall have the right (but not the obligation) to sell

such transaction, “Primary Sale”), each Minority
the Pro Rata Portion of its shares to the Primary Purchaser on
the same terms and conditions as the Majority Shareholder
(such right, the “Co-Sale Right”).

Articles 12, “Pro Rata Portion” means a fraction whose

For the purposes of this

4

()

(M

aKUMOHep BpbYBa HEOTMEHUMO YBEAOMIIEHME 3a NpremaHe
Ha NpeanoXeHWeTo 3a 3akynyBaHe Ha lpeaMeTHUTE akuum
Ha [MbpBOHaYanHWs nony4aTen Ha NPeAnoXeHUe Ha Wnu
npeav [Jatata Ha npuemaHe u 3akynysa NpeameTHUTE akumum
Ha unu npeam [latata Ha NpuKnYBaHe.

B cnyyan 4e MaxopuTapHUAT akuMoHep He npueme
npeanoXeHWeTo 3a 3akynysaHe Ha lpegmeTHMTE akummn Ha
wnu npean [aTtata Ha npuemaHe, WM ako He 3aKynu
MpegMeTHWTE akumm Ha nu Npeaun fatata Ha npyknoYBaHe,
Torasa [MbpBOHaYaNHUAT MonyyaTen Ha nNpeasnioxeHne uma
npaeo, creg npeaBaputenHo ogobpeHne ot O6WoOTO
cbbpaHne, NpuveTo Ha HaanexHo CBMWKaHO 3acefjaHve C
MHO3WHCTBO OT HaW-manko Tpu 4eTBbpTM (3/4) OT BCUYKM
akuuu, ga 3asbpLum npogaxbarta Ha NMpegMeTHUTe akumm, Ha
TpetoTo nuue B cpok ot AesetaeceT (90) paboTHM aHu oT
HaTtata Ha npvemaHe wnu ot [artata Ha MpuKNoYBaHe, B
3aBMCMMOCT OT cnyyas (B 3aBMCMMOCT OT ToBa Jdanv
MaxxopuTapHUAT akuMoHep He e Npuen unu He e 3akynun),
npu ycrnosue Ye Ta3u npogaxba e npu ycrnosus, KOUTO ca He
no-manko 6naronpuaTHu 3a MbpBOHAYanHWA nonyyaTen Ha
npeanoxeHve OT Te3w, NOCOYEHN B YBeOOMIEHMeTo 3a
npeanoxeHve.

MaxopuTapH1AT akumMoHep npogbrkasa Aa uma MpaBoTo Ha
MbpBU OTKa3, NpeaBuaeHO B TO3M yCTas, MO OTHOLUEHME Ha
no-HatatbwHyn [peanoxenns ot TpeTo nwuue, ako
npogaxbaTta Ha NpegmeTHUTE akumm Ha TpeToTo nuue He e
npuknoymna B pamkute Ha 90-4HEBHWMS CpOK, NMOCOYEH B
an. (4) no-rope. B nocnegnusi cnyvai [MbpBOHaYanHWAT
nonyyaten Ha MpearioXeHWe He MoXxe Aa 3aBbpluM Tasu
npogaxba, 6e3 oTHOBO Aa npeanoxu Ha MaxoputapHus
aKuMoHep NpaBoTO Aa 3aKynu Unu a yyacTtsa B npogaxbata
Ha [NpeameTHNUTE akummn B cboTBeTCTBME C [1paBOTO Ha MbPBM

oTKas3.
YneH 12

MpaBo Ha cbBMecTHa npoaax6a / 3aabimkeHue 3a
CbBMeCTHa npogax6a

AKko MaxopuTapHUAT akuMoHep Bb3HamepsiBa da npogage
BCUYKM UMW YacT OT akuumte cu (,OCHOBHUTE aKuMu“) Ha

niue, KoeTo He e akuuoHep (ToBa nuvue, ,OCHOBEH

KynyBau“, n Tasu cpenka, ,OcHoBHa npopgaxb6a“), Bceku

MuHopUTapeH akuvMoHep WMa npaBoTo (HO He U

3adbIkeHMeTo) Aa npopade lMponopuvoHanHata 4acT oT
akumute cu Ha OCHOBHUA KynyBay Mnpu CbLUMTE YCNOBMUS KaTo

MaxopuTtapHua akuuoHep (TtoBa npaso, ,llpaBo Ha

CbBMecTHa npogaxb6a“). 3a uenute Ha TO3M uneH 12
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()

@)

(4)

numerator is the number of Primary Shares and whose
denominator is the number of all shares held by the Majority
Shareholder.

If the Majority Shareholder intends to consummate a Primary
Sale, it should first notify the Minority Shareholders by
sending a notice (the “Co-Sale Notice”) to which the
requirements of Article 11(2) shall apply mutatis mutandis. In
order to exercise its Co-Sale Right a Minority Shareholder
shall, within 14 days of receipt of the Co-Sale Notice, send a
notice (the “Exercise Notice”) to the Majority Shareholder
and the Primary Purchaser confirming that it offers to sell the
Pro Rata Portion of its Shares to the Primary Purchaser. The
Exercise Notice shall be irrevocable.

If a Minority Shareholder elects to exercise its Co-Sale Right,
the Majority Shareholder may sell any Primary Shares only if
the Primary Purchaser purchases, on the same terms and
conditions, the shares offered for sale by that Minority
Shareholder pursuant to the Exercise Notice.

The above provisions of this Article 12 notwithstanding, if the
Majority Shareholder intends to consummate a Primary Sale
as a result of which the Primary Purchaser would acquire
more than 50% of the shares in the Company’s capital, the
Majority Shareholder may require each Minority Shareholder
to sell all its shares to the Primary Purchaser on the same
terms and conditions as those applicable to the sale of the
Primary Shares (the “Co-Sale Requirement”). If the Majority
Shareholder chooses to impose the Co-Sale Requirement,
the Majority Shareholder shall indicate so in the Co-Sale
Notice. In these circumstances, each Minority Shareholder
shall enter into all such agreements, instruments and
documents necessary or reasonably requested by the
Majority Shareholder in connection with such Primary Sale,
provided that in each case such agreements, instruments and
documents are no more onerous than those entered into by
the Majority Shareholder in connection with that Primary Sale.
Each Minority Shareholder shall, at any time following receipt
of a Co-Sale Notice, refrain from transferring Shares that are
subject to the Co-Sale Requirement imposed by that Co-Sale
Notice (other than pursuant to the Primary Sale referred to in
that Co-Sale Notice).

()

@)

(4)

.MponopuMoHanHa Yyact" o3Ha4yaBa Opo6, YNATO YncnuTen
e 6posAT Ha OCHOBHUTE aKUUW U YMITO 3HaMeHaTen e GposAT
Ha BCUYKM aKuuu,

nputexaBaHun oT MaxopuTapHus

akunoHep.

Ako MaxxopuTapHUST akLMOHEP Bb3HamepsiBa ja OCbLUECTBU
OcHoBHa npogaxba, ToW cnegBa MbpBO Aa YyBeOoOMM
MuvHOpuTapHUTE akUMOHepW, KaTo WM3nNpaTn yBeOOMIIEHME
(.YBemoMmneHue 3a cbBMecTHa npopaxba“), KbM KOeTo
usnckBaHuaTa Ha uned 11, an.2 ce npunarat mutatis
mutandis. 3a pga ynpaxHu [paBoTO cU Ha CbBMECTHA
npogaxba, MuHoputapHuAT akumoHep Tpsbea B cpok oT 14
OHW OT norny4vyaBaHeTo Ha YBeOOMITEHMETO 3a CbBMECTHa
npogaxba fa v3npatu yeBegomneHue (,YBepomneHue 3a
ynpaxHsABaHe“) [0 MaxopuTapHusi akumoHep © o
OCHOBHUMS1 KynyBad, C KOeTO Aa NoTBbpAW, Ye npegnara ga
npogage [lponopumoHanHaTta 4YacT OT CBOMTE akuuMu Ha
OcHOBHMSA KynyBay. YBEOOMIIEHMETO 3a YynpaxHsBaHe e

HEeOTMEeHNUMO.

Ako MuHopuTapeH akuuoHep u3bepe da ynpaxkHu MpaBoTo
CM Ha CbBMecTHa npopaxba, MaKopUTapHUSIT akuMoHep
moxe nOa npogage OcHOBHM akuuy camo ako OCHOBHUAT
KynyBay 3aKynu npu CbLMTe YCNOBUSA akumMmTe, NpeaokeHu
3a npogaxba OT To3n MuHOpUTapeH aKUMoHEep CbrnacHo
YBEOOMINEHNETO 3a yrpaXkHsABaHE.

HesaBuncrMo OT ropenocoYveHnTe pasnopeadbu Ha HacToALWNS
yneH 12, ako MaxopuTapHuSAIT akuuoHep Bb3HamepsiBa Oa
ocbwecten OcHoBHa mnpogaxba, B pe3ynTtar Ha KoOATO
OcHoBHUAT KynyBay e npugobue noseve oT 50% oT
akumMuTe B kanuTana Ha [pyxecTtBoto, MaxoputapHusaT
aKuMoHep MoXe Aa u3ucka ot Bcekm MnHoputapeH akumoHep
4a npofage BcuuknTe ¢y akumm Ha OCHOBHMSA KynyBad npwu
CbLUMTE YCNOBUS KaTO TE3W, MPUNOXUMN KbM NpoaaxbaTa Ha
OcHoBHUTE  akuum  (,3agbImKEeHMe 3a CbBMeCTHa
npopax6a“). Ako MaxoputapHusT akumoHep usbepe fa
Hanoxu 3adbimMKeHNMeTo 3a CbBMecTHa npogaxba, Tom
TpsbBa Aa nocouu ToBa B YBEOOMIIEHMETO 3a CbBMECTHA
npogaxba. Mpu Te3an obctosTencrTsa Bcekn MuHoputapeH
aKUMOHEp CKIHYBa BCUMYKU CMOpa3yMeHUsl, UHCTPYMEHTU U
OOKYMEHTUN, HeobXOoOUMM WM OCHOBATESIHO MOWMCKaHU OT
MaxkopuTapHusi akumMoHep BbB Bpb3ka C TakaBa OCHOBHa
npogaxba, npu ycnoBue 4e BbLB BCEKU Cryyah Tesu
Crnopa3yMeHnsi, WHCTPYMEHTM W [OKYMEHTM He ca Mo-
obpeMeHUTeNnHNn OoT Tes3u, CKoYeHn oT MaxopuTtapHus
akuMoHep BbB Bpb3ka ¢ Ta3n OcHoBHa npopaxba. Bceku
MwuHopUuTapeH akuMoHep ce Bb3abpka Mo BCAKO BpeMe creq
nony4YaBaHeTo Ha YBeOMIIEHUE 3a CbBMECTHa npogaxba ot
npexeBbpnsiHe Ha  Akuuu,

KONTO Ca npegmeT Ha
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(5) The Co-Sale Notice containing a Co-Sale Requirement under
Article 12(4) shall only be considered valid and binding on the
Minority Shareholders, if:

(@) the same terms (including the type and form of
consideration) shall apply to all shares that are to be
transferred pursuant to the Primary Sale;

(b)  no Minority Shareholder shall be required to give any
warranty or indemnity (save for warranties as regards
title to its shares and its ability to validly transfer the
same); and

(c) the Majority Shareholder completes the transfer of the
Primary Shares simultaneously with the transfer of each
Minority Shareholder’s shares that are subject to the
Co-Sale Requirement.

Article 13
[intentionally left blank]
Article 14
Pre-emptive rights

Each shareholder shall be entitled, in case of issuance of any new
shares or any other securities that are convertible or may be
converted into shares or may give right to their holder to subscribe
for new shares from the Company (the “New Securities”) to
subscribe for such number of the New Securities that would allow
such shareholder to maintain the same percentage from the capital
of the Company as in place immediately prior to such issuance. A
shareholder shall be entitled to subscribe for New Securities only
on the same terms and at the same price as offered to any other
persons investing in such New Securities. The Board of Directors
shall procure that all shareholders are provided written notice of
any proposed New Securities issuance at least 30 (thirty) days
prior to the respective New Securities issuance. The issuance of
New Securities shall require a unanimous vote of all shares in the
Company.

3aabmKeHNeTo 3a CbBMECTHA npona»(6a, HarnoXeHo OT ToBa

YBegomneHne 3a CbBMecTHa npogjaxba (ocBeH B
cvoTtBeTcTBME ¢ OcHoBHaTa npopaxba, nocoyeHa B TOBa

YBefomrneHne 3a CbBMeCTHa npogax6a)

(5) YBegomneHueto 3a CbBMECTHa mnpodaxba, CcbAbpXKallo
3agbmxkeHne 3a cbBMecTHa npogaxba cbrrnacHo uneH 12,
cunta 3a o0Bbp3BaWo 3a

an.4, ce BanuaHO ”

MuHOpUTapHUTE aKLMOHEepU Camo aKo:

(a) cbwwuTe ycnosus (BKNIOYMTENHO BUABT U hopmaTa Ha
nnawjaHeTo) ce npunarat 3a BCWYKM aKuuW, KOUTO
TpsibBa ga 6bAaT npexsbprieHn cbrnacHo OcHoBHaTa
npoaaxoa;

(6) ot HuKol MuHOpUTapeH akUMOHep He ce M3WCckBa Aa
AaBa KakBMTO U Aa 6uno rapaHuum unm obesweTteHus
(C M3KNIYeHWe Ha rapaHuMUTEe OTHOCHO NPaBOTO Ha
CcOBCTBEHOCT BbPXY akuMuTe My U cnocobHocTTa My Aa
Hanpasw AeNCTBUTENHO NPEXBbPNSAHE); U

(8) MaxopuTapHUAT aKkLMOHEP NPUKIOYM NPEXBBLPMASHETO
Ha OCHOBHUTE aKLuuy e4HOBPEMEHHO C NPEXBBPISHETO
Ha akuuuTe Ha Bcekn MuHopuTapeH akumoHep, KOUTO
ca npeaMeT Ha 3agbibKeHWeTo 3a CbBMECTHa

npoaaxoa.
Ynen 13
[Hapo4HO ocmaseHoO npa3Ho]
Ynen 14
MNpeaMMCTBEHO NpPaBoO Ha aKLiMOHepUTe

Bcekn akumMoHep uma npaso, B Crnyvan Ha u3gaBaHe Ha HOBU
akuMm Mnu Opyrn LEeHHW KHUXa, KOUTO Ca KOHBepTUpyeMu unuv
mMoraTt ga 6baaT KOHBEpPTUpPaHU B akuMW UNv ga gagat npaBo Ha
npuTexaTtens UM Aa 3anvile HOBU akuumn Ha OpyxecTtsoTo (,HoBKM
LieHHU KHMXa"), Aa 3anuLie TakbB 6poi HOBU LIEHHM KHWXa, KOUTO
061 Mo3BONWI Ha TO3W aKUMOHEp Aa 3anasu CbLUUS NPOLEHT OT
kanuTana Ha [pyecTBOTO, KaKbBTO € MMarl HenocpeacTBEHO
npegn TakoBa u3gaBaHe. AKUMOHEPBLT MMa npaBo Aa 3anuwie
HoBWM LLleHHM KHUXKa caMo Mpu CbLUMTE YCNOBMS M Ha CbluaTa LieHa,
KOUTO ce npeanarat Ha BCWYKM APYrM nvua, MHBECTMpaliM B
TakmBa HoBwu LieHHU kKHka. CbBETHT Ha ANPEKTOPUTE NpaBu Taka,
LLOTO BCUYKWN aKLMOHepn Aa nony4aT NMCMEHO yBedoMIeHue 3a
BCsIka npeasioxeHa eMncusa Ha HoBu LieHHU KHuxka Har-manko 30
(TpuoeceT) oHM npeau cboTBETHaTa emucusi Ha HoBu LeHHM
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Article 15

Corporate Bodies

The corporate bodies of the Company shall be:

(a) the general meeting of the shareholders in the Company
(the “General Meeting”); and

(b) the board of directors (the “Board of Directors”).
Article 16
Composition and Convocation of the General Meeting

(1) All shareholders are entitled to participate in the General
Meeting.

(2) Convocation of the General Meeting shall be by the Board of

Directors. In the discretion of the Board of Directors, the
shareholders shall be invited to attend the corresponding
meeting by way of written invitations, to be sent at least 30
days before the date of the General Meeting, or by way of an
invitation to be published in the commercial registry at least

30 days before the date of the General Meeting.
Article 17
Powers of the General Meeting

The following matters shall be within the exclusive powers of the
General Meeting:

(a) any amendment of the Articles of Association of the
Company and/or their replacement by new Articles of
Association;

(b) any increase and decrease of the registered capital of
the Company as well as any issuance of new shares,
including any issues of new class or series of shares,

(c) any amendment of the rights attaching to the shares or
any other securities issued by the Company and
outstanding from time to time;

(d) in the event of a capital increase, any limitation or
derogation of the pre-emption rights of any shareholder

KHWXa. MisagaBaHeTo Ha HOBM LLEHHN KHWXKa M3UCKBa eanHoayLHo
rmacyBaHe Ha BCUYKM akUUK Ha ,D,py)KeCTBOTO

YneHn 15
OpraHu Ha ApyXecTBOTO
OpraHuTe Ha [lpyecTBOTO ca:

(a) O6wo
cbbpaHue“); n

cbOpaHne Ha akumoHepute  (,O6WoOTO

(6) Cobaet Ha anpekTopute (,,CbBeTa Ha gupekTopuTte”).
YneH 16
CbcTaB M cBMKBaHe Ha O6LWwoTo cb6paHue

(1) Bcuukm akumoHepu mmat npaeBo ga ydactesat B O6LwoTo
cbbpaHue.

(2) 3acepanusaTa Ha O6woTO cbbpaHue ce ceukBaTt oT CbBeTa
Ha ampekTtopute. [Mo pelleHne Ha CbBeTa Ha AupekTopuTe
aKUMoHepuTe ce KaHAT Aa NpUCbCTBaT Ha 3acedaHneTo unm
ype3 MMCMEHM NMoKaHu, KouTo TpsibBa Aa GbaaTt manpateHu
Han-manko 30 gHu npean gatata Ha O6woTo cbbpaHue, unu
ypes nokaHa, o6sBeHa B TbpProBCKuUsi perncTbp Har-marnko 30
OHV npeaun aataTta Ha O6woTo cbbpaHue.

Ynen 17
KomMmneTteHTHOCT Ha O6W0TO cCLOpaHue

CnegHute BbMNpOCM Ca B paMKUTe Ha WUBKMK4YnUTENHaTa

KOMMETEHTHOCT Ha OB oTo cbbpaHne:

(a) BCsKO M3MeHeHMe Ha YcTaBa Ha [pyXecTBOTO WU/vnu
HEroBOTO 3aMecTBaHe C HOB YCTaB;

(6) BCsKO yBenuuYaBaHe M HamansiBaHe Ha kanuTtana Ha
[pyXecTBOTO, KaKTO ¥ BCSIKO M34aBaHe Ha HOBW aKLmu,
BKITHOYMTENHO M3aBaHe Ha HOBM KIMacoBE MM EMUCUM
akumn,

(B) BCSIKO M3MEHEHVWe Ha npaBaTa, npousTU4aliM OoT

aKuMuTe Unm oT KakBMTO U Aa 6KUno Apyru LEHHU KHUXKa

n3gageHu ot [pyXecTBOTO, U3A4aAEHN KbM CbOTBETEH

MOMEHT;

() B cnyyal Ha yBenu4eHWe Ha Kanutana, BCSKO

orpaHmn4yaBaHe uinn oTMaHa Ha NpaBOTO Ha akUMOHEP Aa
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(e)

(f)

@)

)

to acquire (pro rata to its shareholding prior to such
increase) a portion of the new shares;

any redemption or repurchase of shares issued by the
Company subject to the limitations provided by law;

any issuance of bonds, including bonds convertible into
shares;

the winding up and liquidation of the Company or
corporate reorganisation of the Company, including
merger, split or reorganisation into another corporate
form;

appointment and removal of the members of the Board
of Directors;

determination or modification of the remuneration of the
non-executive members of the Board of Directors;

approval of the annual financial statements after they
were certified by the appointed auditors of the
Company;

distribution of profits, declaration of dividends or any
other distribution to the shareholders;

discharge from liability the members of the Board of
Directors;

appointment of liquidators upon dissolution of the
Company, except in case of bankruptcy;

appointment and dismissal the registered auditors of the
Company;

allocation of funds to the Company’s reserve fund;

determination of the amount of the management

guarantee to be presented by the members of the Board
of Directors;

Shareholder Minority Consent Matters;

(e)

(%)

(3)

()

npwJ,06|/|e (I'IpOI'IOpLI,VIOHaJ'IHO Ha y4acTneTo B Kanutana
KbM AaTaTa Ha yBenmqumeTo) 4acT OT HOBUTE aKkuuu;

BCSKO 0OpaTHO M3KynyBaHe Ha akuuv, u3gageHu oT
OpyXeCcTBOTO nNpu cnasBaHe Ha OrpaHNYeHusTa,

npeasuaeHn OT 3aKoHa;

BCAKO u3gaBaHe Ha obnurauum, BKITIOYUTESTHO

obnurauun, KOHBEPTUPYEMU B aKLUK;

npekpartdaBaHeTo U NUKkBMaaumua Ha ,D,py)KeCTBOTO mnnm

npeobpadyBaHe Ha [pyXeCTBOTO, BKITHOYUTENHO

cnuBaHe, pasgendHe  unu npeo6pasyBaHe ypes

npomsiHa Ha npasHaTta gopma;

n3bop wnM npekpaTsiBaHe Ha MaHgaTa Ha 4neH Ha
CbBeTa Ha AupeKkTopuTe;

onpefensHe Ha UMW NPOMeHU BbB Bb3HarpaXxaeH1MeTo
Ha HeusNbIHUTENHWUTE u4neHoBe Ha CbBeTa Ha
AVpeKTopuTe;

onobpeHne Ha roguLlHUa OUHAHCOB OTYET crej KaTo e
©1n NpoBepeH OT HasHaYeHN oanTOpPU OT [pyeCTBOTO;

pasnpegeneHue Ha nedan6ata, o6siBABaHe Ha
OVBUOEHTUTE NN KAKBOTO W [a € ApYro pasnpenensiHe

KbM akUMOHEPUTE;

ocBobOX/JaBaHe OT OTFOBOPHOCT YneHoBeTe Ha CbBeTa
Ha gupeKkTopuTe;

HasHayaBaHe Ha nukBugaTopy B CchnyyYal  Ha
npekpaTtsiBaHe Ha [pyXeCTBOTO, OCBEH B CryyYaute Ha

HECBbCTOATESTHOCT,

HasHayaBaHe M 0cBODOXOaBaHe Ha perncTpupaHute
oanTopu Ha [pyecTBoTo;

B3EMaHe Ha pelleHne 3a nonbrBaHe Ha (OoHA
.PesepBeH;

onpedensHe Ha pasvepa Ha rapaHuusAta  3a
ynpaeneHue, KoATo Tpabea Oa OagaTt uneHoBeTe Ha

CbBeTa Ha OMpPEKTopUTE;

MWHOpWUTapHUTE aKLMOHEPHU BBNPOCH;
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(1)

()

@)

(1

()

)

() other matters which are within the powers of the

General Meeting under applicable law or these articles
of association.

Article 18
Quorum and Majority Requirements

Subject to higher minimum quorum requirements pursuant to
applicable law, a session of the General Meeting shall be
considered as validly held only if at least 50% of all shares are
present or duly represented at such session, provided,
however, that in case of adjournment, a reconvened session
of the General Meeting may be validly held no earlier than 14
calendar days following the date of such adjournment,
regardless of the number of voting shares present or
represented.

The General Meeting’s resolutions shall be adopted by the
affirmative vote of more than 50% of all shares unless the law
or the articles of association require a higher threshold.

The General Meeting’s resolutions on Shareholder Minority
Consent Matters shall be adopted by the affirmative vote of
80% of all issued and outstanding shares, except for the
matters listed in paras. 2, 3 and 4 of the definition of
“Shareholder Minority Consent Matters” as per Article 24
below, which shall be adopted by the affirmative vote of 100%
of all issued and outstanding shares.

Article 19
Board of Directors

The Board of Directors shall be composed of between three
members and five members as determined in the relevant
resolution of the General Meeting.

Members of the Board of Directors shall be elected by the
General Meeting for a term of five years, and the members of
the first Board of Directors shall be elected for a term of three
years. They may be removed by the General Meeting at any
time.

The Board of Directors shall elect its chairperson and vice-
chairperson from among its members.

(M

(2

3)

(M

(2

3)

(c) Apyrv BbNpOCH, NPeaOCTaBEHN B KOMMETEHTHOCTTA Ha
O6woTo cbbpaHMe No cunata Ha NPUIoXMMOTO NPaBO

N To3n YcTas.

Ynen 18

KBopyM 1 MHO3UHCTBa

Mpu cnasBaHe Ha MO-BUCOKUTE W3UCKBAHUSI 33 KBOPYM,
npeAaBuaeHu B 3aKkoHa, 3acegaHne Ha O6LwoTo cbbpaHue e
ce cuMTa 3a BanugHO MNpPOBEAEHO CaMO akKo Ha Hero
NpUCbHCTBAT UNKU Cca HagnexHo npeactaBeHu noHe 50% ot
BCWYKM aKkLmMK, Npu ycriosme obade, Ye B Criyyai Ha oTnaraHe,
OTNOXEHOTO 3acefaHne Ha O6LWOoTO cbbpaHue e Moxe aa
Obae BanMOHO CBMKAHO He MO-paHo OT 14 kaneHgapHW OHU
cnen gataTa Ha TakoBa OTnaraHe, He3aBUCMMO OT Bposi Ha
aKkuMuTe C NpaBo Ha rnac, NPMCbCTBALLUM UM NPELCTaBEHN.

PewenunsaTta Ha O6wwoTo cubpaHme ce npnemat ¢ 06UMKHOBEHO
MHO3UHCTBO (noBeye oT 50%) OT BCUYKM aKLMN OCBEH aKo B
3aKOHa UNu ycTtaea e NpeaBuaeH No-BUCOK Mpar.

Pewennsta Ha OOwoto cbbpaHune no MwuHopuTapHute
aKUMOHEepHM BLMNPOCK ce npuemart C NONOXUTENHUS rnac Ha
80%
nocoyenn B an. 2, 3 n 4 ot gecmHuumsTa Ha ,MuUHopuUTapHn

OT BCUYKM aKuuu, C U3KINKOYeHne Ha BbNpocuTe,

aKkuMoHepH BbNPOCKU® CbrMacHo 4n. 24 no-gony, KoUTo ce
npuemar ¢ nonoxutenHua rmac Ha 100% oT BCUYKM akumm.

Ynen 19

CbBeT Ha gupeKTopuTte

CbBeTHT Ha AMPEKTOPUTE CE CbCTOM Hal-Marko OT TP, HO He
nose4ye OT MNeT NnuLUAa, KakToO € MOoCOYEeHO B CbOTBETHOTO
pelweHne Ha O6woTo cbbpaHue.

UneHoBeTe Ha CbBeTa Ha gupektopute ce usbupaT ot
O6woTo cbbpaHue 3a CpPoK OT NeT roAuHU, KaTo YneHoBeTe
Ha Nbpeus CbBET Ha AUPEKTOPUTE Ce U3bMpaT 3a CPOK OT TpU
roguHn. Te morat pga Obgat oTcTpaHenHn ot O6woTo

c1:6paH|/1e No BCAKO BpeMe.

CbBeTbT Ha [aOupektopute un3Gupa npeacejaten w

3aMeCTHUK-NMpeacenarten namexay ceBoute 4YrieHoBe.
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Article 20

Management and Representation

(1) The Board of Directors shall delegate the day-to-day
operational management of the Company to one executive
director (the “Executive Director”) designated from among
its members and shall further authorize the Executive
Director to represent the Company vis-a-vis third parties.

(2) The Company shall be bound vis-a-vis third parties by the
signature of the Executive Director.

Article 21

Powers of the Board of Directors

The Board of Directors may decide on the matters that are within
its powers by virtue of the law or the articles of association and may
further decide on matters that are outside the exclusive powers of
the General Meeting. Board Minority Consent Matters are also
within the powers of the Board of Directors.

Article 22

Proceedings of the Board of Directors

(1) Meetings of the Board of Directors shall be held at least four
times per year. Meetings of the Board of Directors shall be
convened with an invitation from the chairperson, where the
time between receipt of the invitation and the date of the
meeting may not be less than three calendar days. The
meetings may be held in person or by telephone or other
communication equipment which allows those participating to
hear and speak to each other.

(2) The Board of Directors may validly pass resolutions if at least
two-thirds of its members are present in person or through a
proxy. A member of the Board of Directors may not represent
more than one absentee.

(3) Matters within the competences of the Board of Directors may
be approved also in absentia by circulation of a written
resolution which shall be effective when signed by all
members of the Board of Directors, it being understood that
such resolutions shall not be subject to the 3-day notice
requirement for convening a Board meeting.

YneH 20

YnpaBneHue v npeacTaBUTENICTBO

(1) CobBeTbT Ha  gvpekTopuTe  Bb3nara  exegHeBHOTO
onepaTtMBHO ynpaBreHue Ha [pyXecTBOTO Ha eavH
M3NbIAHUTENEH aupekTop (no-HataTbk ,M3nmbnHUTEneH
AUpeKTop®), onpedeneH U3Mexay CBOUTE uYNeHoBe, U o

oBNnacT4Ba Aa npeacrtaBndaBa ﬂpy)KeCTBOTO.

(2) [OpyxecTBOTO ce MpeacTaBnsBa npeg TPeTM nuvua oT
M3MbNHUTENHNS OUPEKTOP.

Ynen 21

KomMmneTteHTHOCT Ha CbBeTa Ha gupeKkTopuTe

CbBeTbT Ha ANPEKTOpUTE € KOMNEeTeHTeEH Aa B3Ma peLlleHua no
BbMNPOCUTE, KOUTO Ca B HEroBaTa KOMMNETEHTHOCT CbIMACHO 3aKoHa
WM TO3W YyCTaB, KakTO M MO BbLMAPOCUTE, KOUTO He ca B
O6buwoTo

MwHopuTapHUTE BHNPOCK Ha CbBeTa Ha AONPEKTOPUTE ChbLLUO Ca B

M3Knw4ynTenHata KOMMNETEeHTHOCT Ha c1>6paH|/|e.

KOMneTeHTHocTTa Ha CbBeTa Ha AUpeKTopuTe.
YneH 22
MpoueaypHu NnpaBuna 3a CbBeTa Ha AUpeKTopuUTe

(1) CbBeTbT Ha AMPEKTOPUTE MPOBEXAA 3acedaHus Hal-Marnko

YeTMpu nbTM roguuHo. 3acegaHusita Ha CbBeta Ha
OVpEeKTOpUTe Ce CBUKBAT C MoOKaHa oOTnpaBeHa oT
npeaceaarens, kKato BpeMeTo OT MoflyyaBaHe Ha nokaHaTta
[0 AaTaTa Ha 3acegaHneTo He Moxe Aa Gbae no-marnko ot
TpW KaneHaapHu oUW, 3acegaHusaTa morat Aa ce nposexaart
MMYHO MNM NOo TenedoH MMM 4Ype3 [Apyro CPeacTso 3a
KOMYHUKaLWS, KOETO MO3BOMsBa Ha Y4acTHULMTE Aa YyBaT 1

[a pasroBapsT eauH ¢ Apyr.

(2) CobBeTbT Ha AupekTopuTe MOXe Aa npuema BanugHu
peLLeHnsi, ako Ha 3acedaHMeTo NPUCHLCTBAT NIMYHO UK Ypes
npeacTaBuTen NoHe ABe TPETU OT HeroBuTe 4YreHoBe. YneH
Ha CbBeTa Ha OMpPEKTopuUTe He MOXe Ada npeacTasnsiBa
noeeYe OT eAMH OTCbCTBALL, YEH.

(3) Bwbnpocu oT KoMneTeHTHoCcTTa Ha CbBeTa Ha AMpeKTopuTe

MoraT fa 6baaT pellaBaHy HENPUCBHCTBEHO C LIMPKyNMpaHe
nopaxga
aencTteme, korato 6bae NOANMCAHO OT BCUYKM YNIEHOBE Ha

Ha TNMUCMEeHO pelleHne, KaTto nocnegHoTo

CobBeTa Ha ONPEKTOPUTE, C yroBopkaTta, 4Ye TakmBa peLlleHna
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(4) Each member of the Board of Directors shall be granted full
access, at any time, to any information and documentation
pertaining to the affairs of the Company, including (without
limitation) regarding the issue, exchange, transfer and/or sale
of shares, financial reports, statements and audits, assets
and debts of the Company, contracts entered into by the
Company, any information related to the business plan and/or
the budget, and shall be entitled to receive copies of any such
documentation.

(5) A simple majority shall be sufficient to pass resolutions by the
Board of Directors, unless the relevant resolution is with
respect to Board Minority Consent Matters, in which case the
passing of the resolution shall require the affirmative vote of
all members of the Board of Directors, or unless a higher
threshold is required by law.

Article 23
Distribution of Profits
(1)

Distribution of profits shall be in accordance with the law and
subject to a corresponding resolution of the General Meeting.

(2) Dividends shall be paid no later than 30 September after the
date of the General Meeting’s resolution on distribution of
dividends.

(3) The Company shall distribute not less than 30% of any
Distributable Profit for any financial year after the financial
year ending 31 December 2027, unless otherwise agreed by

a unanimous vote of the General Meeting.

Article 24
Defined Terms

The capitalized terms used herein shall have the following
meanings:

(a) “Acceptable Transferee” means a transferee in
relation to which the relevant shareholder represents to

the Company that (i) such transferee (and all of its

He mnoanexaTt Ha M3UCKBaHeTo 3a 3-OHEeBHO NpeausBecTue

npuv CBMKBaHe Ha 3acefaHve Ha CbBeTa Ha gupekTopuTe.
(4) Ha Bceku uneH Ha CbBeTa Ha anpekTopuTe Tpsbea oa 6bvae
OCUrypeH MbfeH [OoCTbN MO BCSKO BpeMe [0 BCsKa
MHGOPMaLUMa 1 OOKYMeHTauus, 3acsarawia AelHocTTa Ha
OpyxecTBOTO, BKMOYMTENHO, HO HE caMO, OTHOCHO
n3aaBaHeTo, 3aMsHaTa, NPEXBbPISAHETO U/unu npoagaxbara
Ha akumu, OUHaAHCOBKU OTYETU, OOKMaaWN U OOUTU, aKTUBU U
ObnroBe Ha [pyxecTBOTO, [OrOBOPW, CKMOYEHU OT
LpyxecTBOTO, BCsikakBa UHopMaLmsi, cBbp3aHa ¢ GUsHec
nnaHa w/vnu GlogxeTa, Kato BCekM 4drneH Ha CbBeTa Ha
OVpeKTopuTe MMa npaBoO Aa nosfyyn konve OT Tasu

JOKyMeHTaLuus.

(5) PeweHusita Ha CbBeTa Ha OupekTopuTe ce npuemaT C
O0BMKHOBEHO MHO3VHCTBO OT HEroBWTE YNIEHOBE OCBEH akKo
CbOTBETHOTO pelleHVe e Mo OTHOoLleHWe Ha MuHopUTapHM
Bbnpocu Ha CbBeTa Ha AUPEKTOpUTE, B KOWTO crydyai
NPMEMaHeTo Ha TakoBa pelleHue WU3NUCKBA YTBbPOUTENHMS
rnac Ha Bceku uneH Ha CbBeTa Ha OUPEKTOpUTE, UM OCBEH
aKo 3aKOHBbT M3UCKBA MO-BMCOK npar.

YneH 23
PasnpepeneHue Ha neyan6aTa
(1) Pasnpepenenveto Ha neyanbaTta Tpsbsa pna 6baoe B
CbOTBETCTBME CbC 3aKOHa M MpU crasBaHe Ha CbOTBETHOTO
pelueHne Ha O6woTo cbbpaHue.
(2) [OvBupeHTuTE ce mannawart He no-kbcHo oT 30 cenTemBpu

cnep natarta Ha peweHneTo Ha O6WwoTo cbbpaHne OTHOCHO
pasnpefensiHe Ha AMBUOEHTM.

(3) [HOpyxecTtBoTO pasnpegens He no-manko ot 30% ot
Pasnpepensiemarta neyanba 3a Bcska (pMHaHcoBa roavHa
cnep dounHaHcoBaTa rogvHa, npuknioysalla Ha 31 gekemspu
2027 r., ocBeH ako e pelueHo Apyro ¢ rnacysaHe ot O6LoTO

cbbpaHue ¢ eguHogyLume.
Ynen 24
OeduvHupaHn TepmuHn

TepMuHMTE, M3NON3BaHM C rnaBHuM OykBM B TO3M YCTaB, umart
CnefHuNTEe 3HaYeHMs:

(a) ,Mpuemnus npuobpeTaTten” O3Ha4aBa
npuobpeTarten, N0 OTHOLIEHNE Ha KOWTO CbOTBETHUST

akumoHep Aeknapwupa npeg OdpyxecTtsoTo, 4e (i) To3n

14 /19



Articles of Association of Angel‘s Estate S.A. / YcTaB Ha ,EnHoxbnc Ectent® AL

ultimate beneficial owner(s) if such transferee is not an
individual) is not a Sanctioned Person, and (ii) there are
no indicators of lack of integrity of such transferee (and
all of its ultimate beneficial owner(s) if such transferee
is not an individual), it being understood that indicators
of lack of integrity shall include:

(1) credible evidence of existing links to organized
crime or criminal activities;

(2) non-transparent ownership structures that hide
the ultimate beneficial owners;

(38) conviction of, or commencement of judicial
proceedings in respect of, serious criminal
offences, money laundering and terrorism

activities; or

(4) credible evidence of involvement in corruption,
bribery, tax evasion and/or fraudulent practices.

“Affiliate” means, in relation to a specified person (the
“Relevant Person”), any other person that directly or
indirectly, alone or through one or more intermediaries,
controls or is controlled by, or is under common control
with, the Relevant Person, or, if the Relevant Person is
an individual, that Relevant Person’s spouses, relatives
in direct branch or in collateral branch (up to fourth
degree), employers or employees, partners and the
companies controlled or managed by them;

“‘Board Minority Consent Matter” means:

(1) any resolution approving a transaction with a
shareholder or a director of the Company or an
Affiliate of a shareholder or director of the
Company, which is not at arm’s length;

npuobpeTtaten (M BCUYKUM HErOBU OEWCTBUTENHM
cobCTBEHNLM, aKo TO3U NpuobpeTaTen He e Pn3nmdecko
nmue) He e CaHkumMoHupaHo nuvue, u (i) Hama
MHONKaLUMK

3a Jumnca Ha MNOYTeHOCT Ha TOo3un

npuobpetaten (M BCUYKM HEroBW [OENCTBUTENHM
cobcTBEeHMLM, ako To3n npuobpeTarten He e PU3n4ecko
nuue), ¢ yroBopkaTa, 4e WMHOMKauuuWTe 3a funca Ha

NMOYTEHOCT BKIOYBaAT:

(1) BocToBepHM Aoka3aTencTea 3a CblyecTBYBaLLU
BPb3KM C OpraHuamMpaHa MpecTbMNHOCT WU
NPeCTbNHU AENHOCTY;

(2) HenpospayHM CTPYKTYpW Ha COBCTBEHOCT, KOUTO
CKpuBaT OeNCTBUTENHUTE COBCTBEHULY;
(3) npucbama, c kosiTO TO3M MpuobpertaTen e
Npu3HaT 3a BMHOBEH 3a TEXKW NPECTbMNeHus,
M3nupaHe Ha napv U TEPOPUCTUYHU OEWHOCTH,
U1 Hayano Ha cbaebHO NPOU3BOACTBO CPELLy
TO3M npuobpeTaten BbB Bpb3Ka C TEXKM
NPecTbNiieHUs, W3NWpaHe Ha napu U

TEPOPUCTUYHM OEWHOCTU; UNn

(4) pocToBepHM [pokasaTencrea 3a yyacTue B
KOpynuwms, Noakynu, yKkpuBaHe Ha AaHbuy u/unm
N3MaMHU NPaKTUKKN.

,CBbp3aHO nuue“ oO03HayaBa, MO OTHOLWIEHME Ha
onpepeneHo nuue (,CboTBETHOTO NuLIE), BCAKO APYro
nvue, KoeTo MPSKO UMK HeMnpsiko, caMo UNu Ypes eqHo
WUNN  HSIKONKO OMocpedsiBalivM  nuua, KoHTponupa

CbOTBETHOTO nWUEe, WM e KOHTPONUpaHo OT
CbOoTBETHOTO nuue, Wnn 3aegHo cbC CbOTBETHOTO
nuue e noA obwus KOHTPON Ha €4HO U CbLIO TPEeTo
nuue, unu, ako CbOTBETHOTO NuLEe e (U3NYECKO NuLe
— HEroBuUTe CbNPy3u, POAHWHM NO NpaBa NUHWUS UK Mo
cbpebpeHa  nuHMA (OO

yeTBbpPTA  CTEMEH),

pa60Top,aTen|/| nnn - cnyxmtenun, CbApyXHuun wu

Apy>XecTBaTa, KOHTPONMPAaHW UNK ynpaBnsiBaHW OT TSX;

,MuHOopuTapHn BbNpocu Ha CbBeTa Ha

AupeKTopuTe“ 03Ha4aga:

(1) Bcsiko peleHue 3a opobpsiBaHe Ha caenka c
aKUMOHEp Unu gupekTop Ha [pyXecTBOTO Mnu
CBbp3aHo NuLe Ha akuMoHep NN Ha ANPEKTop
Ha [pyXecTBOTO, KOSITO He e npu nasapHu
YCIOoBUS;

15/19



Articles of Association of Angel‘s Estate S.A. / YcTaB Ha ,EnHoxbnc Ectent® AL

(2) any resolution to approve the remuneration or
compensation of the executive member of the
Board of Directors which is in excess of
EUR 125,000 annually; provided, however, that
threshold shall
upwards once each year by a percentage which

be automatically adjusted

is equal to half the year-on-year growth rate of
the Company’s revenues (if such growth rate is
a positive number) and each year the new
threshold (if any) shall be calculated using, as
the base, the threshold for the previous year;

(3) any ftransactions under Article 236(2) of the
Bulgarian Law on Commerce;

“Distributable Profit” means, in relation to a particular
financial year after the financial year ending 31
December 2027,
Company’s operations have generated during that

the amount of profit that the

particular financial year alone as indicated in the profit
and loss report of the Company’'s annual financial
statements for that same year;

“Majority Shareholder” means Purcari Wineries Public
Company Limited, a Cypriot company registered under
no. HE 201949 at the Companies Section of the
Department of Registrar of Companies and Intellectual
Property, operating under the auspices of the Ministry
of Energy, Commerce and Industry of the Republic of
Cyprus, and having its registered office at 1 Lampousas
Street, Nicosia 1095, Cyprus;

“Minority Shareholder” means:

(1) any of Diana Lukova Angelova, Pavlina

Angelova Loya and Anguel lvanov Anguelov;

(2) (other than the Majority Shareholder) any direct
transferee/acquirer of shares previously held by
any of the Minority Shareholders listed in sub-
para. (1) above;

(3)  (other than the Majority Shareholder) any other
person holding, separately or together with any

(%)

(2) BCcsko  peweHnve 3a  opobpsBaHe  Ha
Bb3HarpaX4eHWeTo WM KoMmneHcauusata Ha
M3NbnHUTENHUTE uneHoBe Ha CbBeTa Ha
aupektopute, koeTo Hagxebpna 125 000 espo
roAvLLIHO; Npu ycrioBue obave, 4Ye To3m npar ce
Kopurmpa  aBTOMaTUYHO

Harope BeOHbX

FOOMIUHO C TMpPOLEHT, KOWTO € paBeH Ha
NonoBUHaTa OT FOAULLHUS MPOLEHT Ha pacTex
Ha npuxoaute Ha [lpyxecTBoTo (ako TO3u
MPOLEHT Ha pacTex e MNOMOXUTESTHO YWCIIO) M
BCSika rogMHa HOBWST npar (ako vMa TakKbB) ce
U34ucnsiBa, Kato Ce W3ron3Ba KaTo OCHOBa

nparbT 3a npeaxodHarta roavHa;

(3) Bcwykm caenky no un. 236, an. 2 ot 6bnrapckus
TbpProBCKM 3aKOH;

.Pasnpegensiema neyan6a“ o3Ha4yaBa, BbB Bpb3ka C

BCAKA  KOHKpeTHa  ¢MHaHcoBa  roavHa  cneg
mnHaHcoBaTa rogvHa, npuknoysala Ha 31 gekemspu
2027 r., pasamepbT Ha nevanbara, KoATo AeAHOCTUTE Ha
OpyxecTBOTO ca reHepupanuM camo Mpe3 [AajeHa
(UHaHCOBa roguHa, KakTo € MOCOYEeHO B OT4eTa 3a
npuxoanTe N pasxoauTte B roguliHNS pHaHCOB OTYeT

Ha [1py>XecTBOTO 3a CcbluaTta AafeHa roguHa;

.MaxoputapeH akuuoHep“ o3Ha4yaBa [lypkapu

YarHbpua Mbbnuvk KbmnbHU JIUMUTUA, KUMbPCKO
apyxecTtBo, peructpupaHo nog Ne. HE 201949 B

OpyxectBeHnss otgen Ha [enaptameHta  3a

perucTpauuss Ha ApyXKecTBa W MHTenekTyanHa
cobBCTBEHOCT, AeicTBaly KbM MWHWCTEPCTBOTO Ha
eHepreTvkarta, TbproBusiTa UM MPOMULLNIEHOCTTA Ha
Peny6nuka Kunbp, M Cc agpec Ha ynpaeneHue:

yn. Jlamnycac® 1, Hukoans 1095, Kunsp;
,MWHOpUTapeH akunoHep“ o3Ha4vaBa:

(1) Bceku ot [dwmsHa JlykoBa AHrenosa, [MaBnuHa
AxrenoBa Jloa u AHren MIBaHoB AHrenos,;

(2) (pasnuyeH oT MaxopuTapHUS akUMOHEp) BCEKU
npsk  npuobpeTtaten/kynyBay  Ha  akuuw,

nputexaBaHW npeauM ToBa OT HAKOW OT
MuHopuTapHuTe akumoHepwu, nsbpoenu B T. (1)

no-rope,

(3) (pasnuyHO OoT MaxopuTapHus akLuMOHep) BCAKO
APYro nuue, KoeTo npuTexasa, NOOTAENHO UK
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(h)

of the persons listed in sub-paras. (1) and (2)
above, less than 50% of the shares;

“Sanctioned Person” means any person (including any
natural person, company, authority, association, trust,
joint company, consortium, partnership or other entity
(with or without independent legal personality) which is
the designated target of Sanctions or is subject to
Sanctions (including in the event that such person is
owned or controlled, directly or indirectly, by a person
which is itself the designated target of Sanctions or by
entities incorporated under the laws of, or by a citizen or
resident of, any state or region subject to general or
national Sanctions), it being specified that, for the
purposes of this definition, “Sanctions” means any
economic or financial sanctions, trade embargoes or
similar measures initiated, undertaken or enforced with
respect to activities with individuals, entities, territories
and/or organizations by any of the following entities or
organizations (or by any agency of any of the following
entities or organizations): (a) the United Nations, (b) the
United States of America (in particular the Office of
Foreign Assets Control), (c) the European Union (or any
of its Member States), (d) the United Kingdom, (e)
Turkey; and including in respect of any of the following
regions: Cuba; Iran; North Korea; Sudan; Syria;
Ukraine; Crimea/Sevastopol; Russia; Belarus;

“Shareholder Minority Consent Matters” means any
of the following matters:

(1)  any resolution to adopt, amend, supplement or
replace the articles of association of the
Company;

(2) any increase of the capital of the Company by
the issue of new shares, including any issue of
different classes of shares or the issue of
convertible bonds or other convertible into equity
financial instruments;

(e)

3ae/IHO C HsIKoe OT nuuara, u3bpoeHn B T. (1) n
(2) no-rope, no-manko ot 50% oT akuuuTe;

~CaHKuUMoHMpaHoO nuue“ o3HayaBa BCHAKO nuuUe
(BKMOYMTENHO BCAKO (PM3NYECKO NWLe, OPYXKECTBO,
opraH, acouvauus, oHA, Koornepauus, KOHCOPLUYM,
NapTHLOPCTBO unu apyro obpasyBaHue (CbC unu 6e3s
camMocTosiTeNnHa npaBocyBEKTHOCT), MO OTHOLLEHWE Ha
KOETO € Haco4eHo aencTBneto Ha CaHKUMK Unm KoeTo
e 06ekT Ha CaHkuun (BKNIOYMTENHO B Criyyar 4Ye Takosa
nuue e NpuTexaBaHO MIMU KOHTPOMMPaHO, NPSIKO MK
Henpsiko, OT fmue, Mo OTHOLLEHNE Ha KOETO € HAaCO4YeHO
aencteueto Ha CaHkuum, wunm oT obpasyBaHus,
yyYpenieHN CbIMacHO 3aKOHWTE Ha WM OT TPaX4aHWH
WIN XKMTEN Ha HAKOS ObprKaBa UMM pervoH, Noanexall
Ha obLwm unu HaumoHanHun CaHkuuK), ¢ yroBopkaTa, ye
3a UenuTe Ha HacTosWwoTo onpeaeneHue ,CaHKUun®
O3Ha4yaBa BCSIKAKBM MKOHOMMUYECKM WK OUHAHCOBU
CaHKuuWM, TbProBCKO emBapro unu nogobHu Mepku,
BbBEAEHW, W3MbIHSABAHW WU NpunaraHn  no
OTHOLUEHME Ha OEWHOCTU C PMU3NYECKN N IOPUANYECKU
niua, TepuTopuMu W/MNN OpraHuM3aumMm OT HsIKoe OT
cnegHute obpasyBaHus wnu opraHusauum (unu ot
npeacTaBUTEN Ha HsKkOe OT crnegHute obpasyBaHus
wnn  opranusaumm): (@) OpraHu3daumata  Ha
o6eanHeHuTe Hauun, 6) CbeguHeHUTE amepuKaHCKM
watn (no-cneuymanHo CnyxbaTa 3a KOHTpPON Ha
yyxgecTpaHHUTe akTueu), B) EBponenckusa cbto3 (unu
HSIKOSt OT HErOBUTE AbpXXaBu YneHku), r) ObeguHeHOTO
KpancTteo, 4) Typuus; U BKIKOYUTENHO MO OTHOLUEHMWE
Ha Hsikow oT cnegHuTte pernoHun: Kyba; UpaH; CesepHa
Kopesi; CynaH; Cupus; YkpaviHa; Kpum/CesacTonon;

Pycusa; Benapyc;

,MUHOPUTapHN aKUMOHEPHU BBMNPOCU" O3Ha4aBa
BCEKW €QIMH OT CreHNTE BbNPOCU:

(1) BCsKO pelleHVe 3a npuemaHe, W3MeHeHwue,

OOMbIHEHME UMM  3aMsfHa Ha YycTaBa Ha
OpyxecTBOTO;
(2) BcsAKO yBenuyaBaHe Ha  kanuTana  Ha

OpyXecTBoTO upe3 M3JaBaHe Ha HOBU aKUuu,
BKIMIOYUTENHO M3[aBaHe Ha pasnu4Hu Knacose
akuMM WU KM3JaBaHe Ha  KOHBEPTUPYEMMU
obnuvrauuy unv apyrm UHaHCOBU UHCTPYMEHTHU,

KOHBEPTUpyeMU B akUunu,
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®)

(4)

®)

(6)

@)

(8)

9)

(10)

any resolution authorizing the conversion of
bonds or other convertible into new share
financial instruments issued by the Company
into shares of the Company;

any resolution approving the limitation or
exclusion of Shareholders’ rights under Art. 194,
para (1) of the Law on Commerce;

any reduction of the capital of the Company or
any change in the rights attached to the shares
or other issued securities by the Company;

any resolution approving a reorganization of the
Company under Chapter XVI of the Law on
Commerce;

any resolution for voluntary liquidation of the
Company or the appointment and dismissal of
liquidators of the Company;

any acquisition by the Company of its own
shares except where such authorization is
expressly provided for in the Articles;

any resolution to approve the remuneration or
compensation of the non-executive members of
the Board of Directors which is in excess of
EUR 50,000 annually for all non-executive
members combined; provided, however, that
threshold shall be automatically adjusted
upwards once each year by a percentage which
is equal to half the year-on-year growth rate of
the Company’s revenues (if such growth rate is
a positive number) and each year the new
threshold (if any) shall be calculated using, as
the base, the threshold for the previous year;
and

any resolution after 31 December 2028 for
distribution of dividends in an amount of less
than 30% of the Distributable Profit in respect of
the relevant financial year.

©)

(%)

(8)

9)

(10)

BCAKO pelleHne, C KOeTo ce paspeluaBa
KOHBEpTMpaHeTo Ha obnurauMn unm apyru
(PUHAHCOBU WHCTPYMEHTW, KOHBEpTUpyeMu B
akummn, usgageHn ot [pyXKecTBOTO, B aKuMu Ha
OpyxecTBOTO;

BCAKO pelleHue, C koeTo ce opobpssa
orpaHM4yaBaHETO MMM OTMsiHaTa Ha npaeaTa Ha
akumoHepute no un. 194, an. 1 ot Tbprosckua
3aKOH;

BCAKO HamManasaHe Ha Kanuntana Ha
ﬂpy)KeCTBOTO nnn BCAKa MNMpoMdAHa B npaBaTa,
CBbp3aHM C akuunte unn gpyru usgageHu ot

ﬂpy)KeCTBOTO LIEHHUN KHWXa;

BCSIKO pelleHne, C koeTo ce opobpsiea
npeobpasdyBaHe Ha [lpyXecTBOTO NMo peda Ha
rnaea XV| oT TbproBckuns 3akoH;

BCSIKO pelLeHue 3a 4oOpoBoNHa NUMKBMAALMS Ha
[pyxecTBOTO unNM  3a  HasHayaBaHe MU
ocBoGoxaaBaHe Ha nuKBugaTopu Ha

OpyxecTBOTO;

BCHKO NpugobusaHe oT [IpykecTBOTO Ha HErosu
COBCTBEHM aKLMmM, OCBEH KOrato ToBa € U3pUYHO
paspeLLeHo B yCTaBa;

BCSKO pelueHvne 3a onobpsiBaHe Ha
Bb3HarpaXX4eHMeTo WnM KoMMNeHcauusita Ha
HeM3nbNHWTENHUTE 4YneHoBe Ha CbBeTa Ha
anpekTtopute, koeTo Haaeuwasa 50 000 epo
rOAMLLIHO 32 BCUYKW HEU3MbLIHUTEMHU YNIEHOBE
3aeHo; npw ycrnoeue obave, Ye TO3M npar ce
Kopurmnpa aBTOMaTU4YHO Harope BeOHDBXK
roAMLIHO C TMPOLEHT, KOWTO € paBeH Ha
nonoBvHaTa OT TOAMLUHWS  MPOLEHT Ha
HapacTBaHe Ha npuxoauTe Ha [lpyXecTBoTO (ako
TO3W NPOLIEHT Ha HapacTBaHe € MONOXUTENHO
4YNCMO) M BCAKA rOAMHA HOBUAT npar (ako nma
TakbB) Ce U34YnCrsiBa, KaTo Ce U3Nons3Ba Kato

OCHOBa nparbT 3a npeaxoaHaTta roaunHa; u

BCAKO pelleHue cneq 31 pgekemepu 2028 1. 3a
pasnpegensHe Ha [OUBMAEHTM B pasmep,
no-mansk ot 30% oT Pasnpegensemara
nevyan6a 3a cboTBEeTHATa hpMHAHCOBA rognHa.
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Article 25
Language

The Articles of Association were adopted in English and Bulgarian.
In case of any discrepancy between the Bulgarian and English
texts, the Bulgarian version shall govern.

These articles of association were adopted by the General Meeting
held on 10 October 2022 and amended by the General Meeting
held on 22 January 2026.

YneH 25
E3uk

YcTaBbT € npueT Ha aHrmnuiAckn n 6bnrapckn esuk. B cnyyan Ha
HeCbOTBETCTBME Mexay Obnrapckus W aHMUNACKUSA  TEKCT,
6bnrapckata Bepcusi ce nonssa ¢ NPeaMMCTBO.

To3u ycmas e npuem om obujomo cvbpaHue, npogedeHo Ha 10
okmomepu 2022 2., U € usMeHeH om obwomo cbbpaHue,

nposedeHo Ha 22 siHyapu 2026 e.

Certification under Article 174(4) of the Commerce Act: | 3asepka no un. 174, an. 4 T3:

Grigore Meriacre | TIpurope Mepuakpe
Executive Director of Angel's Estate AD |
Uanbnuurenen aupekrop Ha ,Einmpxenc Ecrent” Afl
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