ARTICLES OF ASSOCIATION
OF “VITAGRAIN BG” AD

SECTION 1
GENERAL PROVISIONS
Article 1
(1) These Articles of Association were adopted at
the Incorporation Meeting of the Shareholders of
“Vitagrain BG” AD (the “Company®), which took place
on 13 December 2005 in the city of Sofia.

(2) “Vitagrain BG" AD is a Joint Stock Company
constituted by virtue-of Chapter XIV of the Commercial
Code.

(3) The Company shall constitute a legal entity with
full legal capacity. It shall be able to acquire all assets
and bear obligations in accordance with the law in force.

4 The Company shall constitute a corporate legal
entity. Its shareholders may be any natural or legal
person or the state, as subjects to the civil private law,
Shareholder’s rights shall oceur upon acquisition of
capital shares.

(5) The Company shall be an independent legal
entity. It shall be liable for its obligations with all its
assets, The company shall not be responsible for
shareholders’ obligations. A sharcholder shall not be
personally liable for the obligations of the Company.

Article 2

NAME
The commercial name of the Company is "Vitagrain
BG" AJl, written in Latin characters as “Vitagrain BG”
AD.

Article 3

REGISTERED SEAT AND ADDRESS

(am. GA on 22 February 2008, GA on 8 July 2013 and
GA on 29 September 2025) The registered seat of the
Company is in the city of Sofia, Republic of Bulgaria.
The registered address of the Company is: City of Sofia,

YCTAB
HA “BHTATPEMH BI'” AJL

YACT I
OB NOJIOXKEHNUSA
Ynen 1
(1) Tozn VYerae e npwer oT YUpPEAMTEIHOTO
ceOpanve Ha axIMoHepure Ha ,Burarpelin BI™ AJ]
(..Jpyxecreoro™), npoegeno ma 13 mexemspu 2005 1. B
rpan Codus.

(2) Burarpeiin BI™ AJl e aku@oHepHO APYIKECTBO,
yupeneHo no cmuckina Ha Imasa XIV' or Teprosckms
3aKO0H.

3) JpyecTBOTO € IOpHAMYECKO JIHMIE C [ThJIHA
opuaMdecka npapocnocobHoer. To e cmocoGrHO gna
npuAcOMBA  BCAKAKEW NpaBa M 38JB/DKEHHS B

CHLOTBETCTBHE C HeiCTBAINOTO 3aKOHOATENCTBRO.

4) Jpy®ecTBOTO €& KOPIOPATHBHO IOPHAHYECKO
nHre. AKIWOHEPH B HEro MOraT jAa OLjar BCAKAKBH
(hbH3UMeCKH MK IOPHHYECKH JHLA HIIH IBKABATA, KATO
cy0eKkTH Ha HacTHOTO TpaxkuaHcko npaso. IlpaBata na
akiporep ce npunobupar ¢ npupofuBare Ha 8KIAW OT
KaMuTana,

(5) ApykecTBOTO & HE3aBHCHUMO HOPHAWYECKO JMIIE,
To orropops 3a 3aJBIDKEHHATA CH € [PNIOTO CH
UMyImecTrO.  JIpY»KeCTBOTO He HOCH OTTOBOPHOCT 34
33/IMKCHHAATA HA CBOMTE AKUMOHEPH. AKIMOHEp He
MoNce na Obje JHYHO OTrOBOPEH 3a 3aIb/DKEHMATA HA
Hpyxecrsoro,
Ynen 2
OUPMA
@upmara ma [pysxectsoro € ,Burarpeiin BI™ AJl, kato
Ha JaTHHUIA (QMpMaTta INe ce uanucBa Karo “Vitagrain
BG” AD.
Yoen 3
CEXAJIMIIE U AIPEC HA VIIPABJIEHHE
(uam, na OC om 22.02,2008z., OC om 8.07.2013z. u
Ha OC om 29.09.2025 2) Cemanuiero Ha
apyxectsoto € B rp. Codms, PenyGnuka Brirapus.
AnpecsT Ha yhpapiende Ha IAPYKECTBOTO € Ip.
Cotua n.x. 1303, yn. ,Arram I“ Ne 14, eran 2.
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postal code 1303, 14 Antim I Street, 2nd floor.

Article 4

DURATION

“Vitagrain BG” AD is constituted for an indefinite
period of time.

Article 5

SCOPE OF BUSINESS

The scope of activities of the Company includes:
commercial agency and brokerage, consultancy,
marketing, trading in grains and oil seeds,
manufacturing and trade of oil seeds products,
chartering of vessels for air and maritime transport, real

estate development, building and exploitation of places—

for warehouse of agricultural products, forwarding and
transportation activities, as well as any other activity not
prohibited by law.

SECTION II
CAPITAL
Article 6

(1 (am.. GA on 24.02.2012, GA on 11.03.2013, GA
on 09.04.2014, GA on 31.03.2015, GA on 31.03.2016,
G4 on 14.06.2019, GA on 2511.2021, GA on
30.06.2022) The Capital of the Company is BGN 6 435
000 (six million four hundred and thirty-five thousand).

2) (am.. GA on 24.02.2012, GA or 11.03.2013 and
GA on 09.04.2014 , GA on 31.03.2015, GA on
31.03.2016, GA on 14.06.2019, GA on 25.11,2021, GA
on 30.06.2022) The capital is distributed in 143 000
(one hundred forty-three thousand) PERSONAL
VOTING shares with nominal value of BGN 45 (forty-
five) each.

3) (am.. GA on 24.02.2012, GA on 11.03.2013 and
G4 on 09.04.2014, GA on 31.03.2015 and GA on
31.03.2016, G4 on 14.06.2019, GA on 30.06.2022)
The capital is subscribed and paid-up completely and it
is distributed in 143 000 (one hundred forty-three
thousand) personal voting shares.
(4 (new G4 on 30.06.2022) The capital is formed
by:
(i) Cash contributions in the amount of BGN 3 915
000 (three million nine hundred and fifteen

Yonen 4
CPOK
»Burarpetin BI™ Al ce yapenssa 3a HeonpeaeaeH Cpok.

Ynen 5
IPEIMET HA JEHHOCT
IpeaversT Ha geifHoct ua JIpymecTBOTO € CSHHHAT:
TBPTOBCKO nocpeHu4ecTno,
KOHCYITaluy, MAapKeTHHI, TBPIOBHS CBC 3bPHEHH W
MacnofnoOUBHE KYATYPH, mpepaboTka W THProBHS Ha
MacnofobUBHI KYIITYPH, HAEMaHe U OTABaHe TOX HaeM
‘Ha Kopabl U CaMONETH, CTPOMTEIHO MPENPHEMATeCTRO,
M3rpasKiane ¥ eKCIyioaTalis Ha Basm 3a ChXpaHeHME Ha
CeJICKOCTONaHCKa TIPOOYKItHA, CIECIHUILIMOHHA H
TIPEBO3BAYECKA ,E[ﬁﬁHOCT, K8KTO M BCAKAKBH OPYIH
HeitHocTH, HesaOpaHeHu OT 3aKoHa.,
YACT II
KATIMTAJI
Yaen 6

(D (usm. na OC om 24.02.20122. , OC om
11.03.20132. OC ,om 09.04.2014 2.,0C om 31.03.2015z2. u
OC om 31.03.2016 2, OC om 14.06.2019 2, OC om
25.11.2021 2, OC om 30.06.2022 2) Kamwramet Ha
npyxectBoro 6435 000 (wrecT MHIHOHA YETHPHCTOTHH
TPMIIECET M NET XWIAIH feBa),

2) (uam. wa OC om 24.02.20122. , OC om
11.03.20132. u OC om 09.04.2014 2., OC om 31.03.201 5z,
u OC om 31.03.2016 2, OC om 14.06.2019 2, OC om
25.11.2021 2, OC om 30.06.2022 2) Kanuranut e
pasnpegernes B 143 000 (cTo ueTHpHieceT | TPH XANANH)

NpencTaBuTEICTBO 5]

TOUMEHHHM axuyum C TIPABO HA TJIAC, ¢

HOMHWHanHa cTodiHocT OT 45 (d4eTHpHIEceT W Mer) Jiesa
BCAKA.

3 (usm. na OC om 24.0220122. , OC om
11.03.20132, u OC om 09.04.2014 2., OC om 31.03.201 5z,
u OC om 31.03.2016 2, OC om 14.06.2019 2., OC om
30.06.2022 2.) KanutansT € 3arMcal i BHECEH M3HUI0 U €
paznpenesnen B 143 000 (cTo ueTHpHISCET H TPH XIS
TIOMMEHHH axunn C ITPABO HA TJIAC.
(4) (moea - OC or 30.06.2022 r.) Kamuramrsr e
dopmupan or:
(i) TMapuwunm Brocku B pasmep na 3 915 000 (tpm
MUJIHOHA ASBETCTOTHH ¥ NIETHANECET XHITHJH) JIB.;
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thousand);

Non-monetary contribution in the amount of

BGN 630 000, representing a contribution of

part of the receivables of the sharcholder Barry

Boeters, arising from a Loan agreement

concluded with Vitagrain BG AD on

15.07.2021, assessed under Art. 72 and Art. 73

of the CA according to an expert assessment

from May 2022, appointed by the Act for
appointment of experts Ne 20220407153916-3 /

18.04.2022;

(iii) Non-monetary contribution in the amount of
BGN 1 890 000 (one million eight hundred and
ninety thousand), representing a contribution of
part of the receivables of the shareholder Soya
Mills S.A., arising from a Loan agreement
concluded with Vitagrain BG AD on
15.07.2021, assessed under Art. 72 and Art. 73
of the CA according to an assessment from May
2022, appointed by the Act for appointment of
experts Ne 20220407153916-3 / 18.04.2022.

(i)

(5) (new GA on 30.06.2022) The shares of the Company
may be issued in denominations of 1, 5, 10, 20 and 100
shares.

Article 7
The company shall issue BY-NAME (REGISTERED)
shares WITH A RIGHT TO VOTE as all shares shall
render equal rights.

Article 8
Shares shall be indivisible, When a share is co-owned
by several persons they shall exercise the rights jointly,
appointing a representative.

Articie 9
All shares give a right to one vote at the General
Assembly, to dividend and to a share in the liguidation
of the Company, which shall be proportional to the
nominal value of the share,

Article 10
(1) By Decision of the General Assembly, taken by
a majority of 2/3 of the shares represented, the Company
may issue various kinds of privileged shares.

(2) The Decision of the General Assembly on

(ii) Henapuuna Brocka B pasmep Ha 630 000 nesa,
NpejICTARNABAIA ANOPT HA 9Y4CT OT B3eMaHWsTa
Ha akuuonepa Bapw Boerepc, npomstugaiy or
JoroBop 3a kpeaur, ckmodeH ¢ ,Burarpein BI'®
AJl na 15.07.2021 r., onesena 1o pega Ha 4, 72
¥ ui. 73 T3 ceriacHo excrepTHa OLEHKa OT Mai
2022 r., Ha3HadeHa ¢ AKT 38 Ha3HayaBaHe Ha
Beru muua Ne 20220407153916-3/18.04.2022 1;

(iii) Henapwura BHocka B pasmep Ha 1 890 000 (eoun
MUTHOH OCEMCTOTHH U JICBETHECET XMIISIHN) JIEBa,
npeacTas/igBalia anopT Ha [acl 0T B3SMAHHMATA
Ha aknuonepa ,,Cox Munc” C.A., NpoH3THYAIH
OT JIOTOBOP & KPEHOWT, CKMIOYEH ¢ ,Burarpein
BI'* A na 15.07.2021 r., oueHesa no peaa Ha
an1, 72 1 wi. 73 T3 ceraacno onenka or mai 2022
I'., Ha3Ha4YeHa c AKT 3a Ha3HavaBaHe Ha BEIIIH
smna Ne 20220407153916-3/18.04.2022 r.

(5) (moBa - OC om 30.06.2022 2,)Axiuure MOraT Ia ce
H3A3BaT B Kymopu o 1o 1, 5, 10, 20 u 100 akiuu,

Yien 7
Hpyxectsoro mzaasa [TOMMEHHHW axuun C [MPABO
HA TJIAC kato BCHYKH aKI[HM [IPeJOCTABAT PaBHH [IPABA.

Yren 8
Axiuure ca HesleniMH, KoraTo akumsara npuHaiiexKd Ha
HAKQJIKO JIHIAa, T€ YNPAXKHABAT lpapata 1o Hed 3a€HO,
4pe3 YILIHOMOILEHO OT TAX JIULE,

Ynen 9
Bewuky aximu paBaT npaso Ha emmH rmac B O6moro
ce0panve Ha aKIMOHepWTe, NPABO HA IMBHIEHT M HA
JHKBHAALIHOHCH 18]I, ChpPasMEpHH ¢ HOMHHaiIHaTa
¢TOHHOCT Ha aKUMATa,

Ynen 10
(1) ITo pemenne na Obmoto cubpanue, npueTo ¢
MHO3HHCTBO 0T 2/3 OT UOpeACTABEHHTE  AKUMH,

HpyxecTsoto Moxe Ja H3laBa PpasiM4HA  KJAACcOBE
IPHBUIIETMPOBAHH AKIHH.
B pewennero Ha O6moTo cxbpanue 3a H3nasaHe

(2)
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issuing privileged shares also settles the way of
exercising the rights under the respective privilege.

(3) If the dividend of a privileged share without a
right to vote is not paid for one year and if payment is
not made during the next year together with the
respective dividend, the share acquires a right to vote
until the accrued dividends are paid. In this case the
number of such shares must be taken into account when
determining the necessary quorum and majority.

(4) The oprivileged shareholders’ consent s
necessary to make decisions limiting the privileges
ensuing from the privileged shares without a right to
vote. The privileged shareholders are convened to a
separate meeting for each kind of privileged shares. The
meeting is regular if at least 50% of all privileged shares
are represented. The Decision is made by a majority of
at least 3/4 of the shares represented. With the
elimination of privileges the shares acquire a right to

vote.

Article 11
(1) (am. GA on 31.03.2015) If a shareholder fails
to make the contributions due to the Company for the
shares registered for a period more than one (1) year as
per article 6 (3), and following one month after he has
been invited by the Company to make the payment
through a written invitation announced in the
Commercial Register with the Registry Agency, his’her
shares zre invalidated. The expelled shareholder loses
his/her shares and all the contributions made, which are
automatically transferred to the Reserve Fund of the

Company.

(2) New shares are issued in place of the
invalidated ones and are offered for registration to the
shareholders at par value. The shareholders may acguire
them in accordance with their share participation in the
capital of the Company.
Article 12

The Company keeps a special registry book with respect
to by-name (registered) shares and temporary

Ha TMNPHBHICTHPORAHH aKIMH C€ Ypewaa Ha4MHa Ha
VIIpaXKHnsABaHe HA [paBara 1o CbOTBCTHATA NPABHMIICTHA.

3) B ciryuait, e He Ohae M3IIIATEH AMBHUSHTLT 34
NpHBH/IErdpoBana akums Ge3 Npaso HA IJIac 3a eHa
rogiHa ® am@arero ne OBJe HAMPaBeHO TIpe3
¢/ie[BAmATA IOJHHA 336IHO CBC CHOTRETHHSA JHBHIEHT,
aKuuATa npunoOHBA NPABO HA I11aC [0 M3IUIAINAHETO Ha
3a6aBeHHTe  JIMBHJIEHTH. B Tosu  cayuaif
NPUBUMCTHPOBAHHTE  AKHMH €&  NIPECMATaT  [pu
onpengnsate Ha HEOOXOMHUMHTE KBOPYM W MHO3HHCTRO,

4 3a B3eMaHe Ha PEIleHHs, ¢ KOMTO Ce OrpaHMYaBaT
Tpe/IMCTBATA, MPOM3THHAIIN OT [PUBHIETHPOBAHHATE
aKIMH 0e3 npapBo Ha Tac, e HeoOX0IHMO CBITIACHETO Ha
TIPHBWIETHpOBaHUTe akuuoHepw, IIpuBuIerupoBaHuTe
AKOMOHEPH Ce CBHKBAT HA OTAeNHO chOpaHme 3a BCEkH
wiac npuewieruporanyu aknuu. CsOpanuero e penosHo,
ako ca mnpepcraseHn Hadi-manko 50% or  Bewukm
npuppaeruposany axkmu.,  Pemrensero ce Blema ¢
MHO3WHCTBO OT 3/4 OT MpeiCTaReHWUTe akiuMM. AKIUMTE

npugoGuBaT NpaBO HA MIAC € OTHAJAHETO Ha
NPUBHIICTHHTE.

Woren 11
(1) (usm. ra OC om 31.03.20152.) Axo Axumonep e

B 3a0apa ja manpaBd ABMKAMUTE KbM Jpyxectsoro
BHOCKH 38 3aMHCAHWTE KWW B CPOK NO-TBJIEC OT €/Ha
(1) romuna ot cpoka 1o wi. 6 (3), U B NpoxbIKeHHe HA
eauH Mecell cien karo e 0w nokaseH ot JlpyxecTsoro Aa
BHECE BHOCKAT# upe3s o0ABiBAHE B THPIOBCKHA PETHCTHP
OpH  AreHuus 10 BIHCBAHHATA  HA  [IHCMEHO
TpeAM3BeCTHE, TO  HErOBHTe/HeHHWTe axumn  ce
obescuinar. M3KIMIOYEHUAT CHAPYKHUK TY0H akIUHUTE CH
¥ BCHYKH HAIPaBeHHW BHOCKH, KOMTO ABTOMATHYHO CE
npexehpist b (ouy “Pesepren” na [pyiecTsoTo |

(2) Ha mscroro na ofescuneHnTe ce M3IaBAT HOBH
aKIMK W Ce NpeJyIaraT 3a 3alHCBaHe OT akKiHOHEepPHTe no
HOMHMHAIHA CTOMHOCT,  AKUROHEPHTE MOTar [a TH
npuaobuaT B CHOTBETCTBME C Jeia CH B KamMTana Ha
Hpy:xecTBoToO.

Yoen 12
ApyxecTBOTO BOAM KHHMTa Ha  AKUHOHEPHUTE  ChC
CHOTBETHHTE MOBMEHHH AKIHH H BPEMEHHH
4
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certificates. One of the Directors, determined by a
Decision of the General Assembly, is responsible of
keeping the book regularly.
Article 13

(D) By-name (registered) shares may be transferred
to third parties by endorsement only if all shareholders
agree. A unanimous approval of the General Assembly
of the Company shall therefore be necessary for
transferring by-name (registered) shares. This restriction
shall not apply in the case of transfer of shares between
the founding shareholders.

(2) This restriction shall stay in force for as long as:
(2) the investment (i.e. capital contributions and
investment in real estate/warehousing facilities
undertaken by the shareholders for the advancement of
‘the Company’s object) made has not been fully paid
back, and

(b) the Company is not sufficiently creditworthy to take
on credit facilities exceeding the amount of € 4,000,000
without the guarantee of its founding shareholders, An
investment shall be considered “fully paid back”” when
the Company has made profits, which are equal or
exceed the amount of the investment, and the Company
can finance its business by itself.

(c) In case the investment in real estate/warehousing
facilities has not been made, the restriction shall stay in
force for as long as the Company is not sufficiently
creditworthy to take on credit facilities exceeding the
amount of € 5,000,000 without the guarantee of its
founding shareholders.

3) Should any Shareholder propose to sell his/its
shares in the JSC to a third party after the expiry of the
above restriction, then prior fo doing so the selling
Shareholder shall grant the other Shareholder(s) the
option to purchase the selling Shareholder’s shares at
the same price and with the same terms and conditions
of sale as proposed to the third party.

4) In order to be valid towards the Company, a
transfer must be registered in the shareholders’® book.

yaoctopepenus, Eaun or unenosere Ha CnBera Ha
OUpeKTopuTe, ompeleneH 1o pemeHue Ha OB6moTo
chOpanHe, OTrOBaps 3a PeIOBHOTO BOJEHE HA KHHUTATA.
Lren 13

(1) IlpexsrppnaHeTo Ha MOHUMEHHUTE AKIHK HA TPCTH
Jina Ce H3BRpIIBA C HKUPO CaMO CBC CBHITIACHETO HA
BCHYKHM aKUMOHEPH.  3aTOBA 34 TIPEXBLPIMHETO HAa
IOMMEHHH &KIUMH € HeobXozuMo — eIMHOLYINHOTO
oncbpenne Ha O6moro csbpanue. ToBa OrpaHHYcHHe He
Ce mpujara npH TPEXBLPAAHE HA AKIHH MEXTy
AKIAOHEPHTE-YIPEIUTENH.

2) Topa orpaHHMeHHE OCTABA B CHIIA JJOKATO;

(a) uaBecTHIMATA (T.6. BHOCKY B KAIMTAJIA ¥ HHBECTHLIHM
B HEJBIKMMH HMOTH/CKJIAIOBH CHOPBKCHHS, HATIPABEHH
OT AKIHOHEPHTE 3a OCHUIECTBABAHEC Ha LECIHTE Ha
JpyXKecTBOTO) He € HAITBJIHO BH3BhPHATA, U

(6) Hpy»ecTBOTO He € HOCTATEYHO KPeZHTOCHOCOBHO 3a
Na B3eMa 38eMH, HaBuIaBaly cymara ot 4,000,000 erpo
Ges  rapaHiMATa < HA  AKIHOHEPUTE-Y4PEIHTEIH.
HuBecTnupara ce cuMTa 3a HANBIHO BBH3BLPHATA”,
xorato JIpyecTBOTO € moJrydriIo neuanba, KosaTo e pasHa
WM HAJBMINABA pasMepa Ha  HHBECTHIMATA, H
JpysecTroTo Modxce camo aa dunancupa GusHeca cu,

B) B cnyvall, 4e He e wpanmpaBeHa HMHBECTHIMH B
HEJIBHACHMHE HMOTH/CKITAJOBY CHLOPBIKEHHUA,
OrpaHHYEHHETO Me € B chna Aokato [pykecTBoTo He €
JOCTATBUHO KpefuTocriocoOHO 3a Ja B3eMa  3aeMu,
HajeHlOapaiK cymara ot 5,000,000 espo Ges rapamipsra
Ha aKIUOHEPHTE-YYPEUTEIIH.

(3) B cnyuyati, ge aximosep npeuiioku H3KYITYBAHETO
HA aKuumre cH B JIpyXecTBOTO HA TPETo JHUE cien
M3THYAHE CPOKA Ha FOPHOTO OTPaHHYEHHE, TO TIPSy ToBA
AKLMOHEPET-NIPOAABAY € [bKeH [a H[pefiokH Ha
Apyruar(Te) aKuuomep(M) Na H3KYNM(ST) aKUMHTE Ha
aKIMOHepa - MPOZaBay Ha ChINATA LEHA U HPH CHIIATE
YC/I0BMA Ha npofaxba KaTo NpeIoKEHHTe HA TPETOTO
THLE,

(4) IMpexprpianero Tpabsa na Obie BIMCAHO B
KHHT4TA Ha aKI[MOHEPHTe, 34 [ia MMa AelcTBHE CIIpAMO
HpyxecTBoTo,

5

Articles of Association of "Vitagrain BG” AD/Ycemag ua ,, Bumazpeiin BT AL
Certified by the Lixecutive Directors pursuant to Art. 174, para 4 of the Commercial Act/3asepes om Hsnvanumennume
Hupexmopu cvenacro wa. 174, an, 4 om Tepeoscicus sacon:



(5) Temporary Certificates are transferred in the
same way.
Article 14
The Company may issue bonds by Decision of the
General Assembly taken by a majority of 2/3 of the
shares.
SECTION III
INCREASE OF CAPITAL
Article 15
The capital may be increased:
e) through issuing new shares;
b) through increasing the par value of already
issued shares;
¢) through transforming bonds into shares.

Article 16
(1) The increase of capital is undertaken by a
Decision of the shareholders’ General Assembly taken
by a majority of 2/3 of the capital.

2) If new shares are sold at a price higher than the
par value, their minimal selling price is settled by the
Decision of the General Assembly.

Article 17

1) The Decision of the General Assembly
concerning the increase of capital may provide for
registering shares of a new issuance against non-
pecuniary contributions. In this case, it must also
provide for criteria (e.g. kind, maximum issuance, etc.),
which these contributions will meet.

) The offering a  non-pecuniary
contribution must submit an application containing a
full description of the property he/she wishes to
contribute, an assessment of its value, and valid proof of
his/her ownership rights.

person

3) (am. GA on 31.03.2015) The Board of
Directors decides on the need for such a contribution in
accordance with the criteria given by the Decision of the
General Assembly. The Contribution’s assessment shall
be made in accordance with Art, 72, Para 2 of the
Commercial Code, The Contribution Assessment

(5) BpeMmeHHH YIOCTOBOPEHMA Ce TIPCXBBEPAAT IO
CBIOHA HAYMH,
Ynen 14
JpyxecTBOTO MOXKEe Aa u3faBa OGNHMaLlHA 110 pelieHue
na Obmoto c¢ubpanue, NpHETO ¢ MHOZMHCTBO oT 2/3 ot
KamMTana.
YACT I
YBEJIUYABAHE HA KATIATAJIA
Ynen 15
KanuransT Mouce ga ce yBeamyu:
a) Upe3s M3JaBaHe Ha HOBM AKLIHH]
6) upes yBemMuABAHE HOMMHAIHATA CTOHHOCT Ha
Be4e U3JAACHUTE aKITAK,
B) upes NpeBpeliaHe Ha 00IHMralMy B aKITHH.

Yien 16
(1) VBenuteHHeTro Ha KamuTanza s ce
npennpueme Io pemenne Ha O6moro chbpanue, mpueTo ¢
MHO3MHCTBO 0T 2/3 oT kanuTana

MO2KE

(2) Axo HOBUTE aKIMH Ce IpoJasaT To [eHa ro-
BHCOXA OT HOMHHANHATA, TAXHATA MHHHUMAaIIHA NIPOJAXKHA
lLieHa ce omnpeaens B pemenuero Ha O6moTto crbpanue Ha
AKIMOHEPHTE.

Yiren 17
(1) Pemenuwero Ha OOmoro cwOpaHue OTHOCHO
YBE/IMYEHWETO HA KANMTAA MOXE Ja  ypexkna

3alIMCBAHETO HA 4KLUMA OT HOBA ©MMCHS  Cpenty
HemapH9ay BHockHW, B To3W chyuail perenwero TpadBa
CHLIO 48 CBILPIKA KpHTepuHTe (HANp, BHI, MAKCHMAIHA
€MHCHS, H Ap.), HA KOMTO TpAOBa Ja OTroBapsT BHOCKATE,

(2) Jlnuero, npeanaraino HemapuyHa BHOCKA, TPAOBA
A8 nogage monba, CRAbLPKAMEA NBLIHO ONHCAHWE HA
HMYIIIECTBOTO, KOSTO TO Mcka Ja BHeEce, OleHKa Ha
CTOMHOCTTA My, M BAIMAHO AOKA3aTEJICTEO 38 NPABOTO Ha
cobeTreHOCT.

(3) (usm. na OC om 31.03.2015z) CrersT Ha
Jupexropure BieMa pellleHHe 3a HYXKJaTa OT TaKapa
BHOCKA B CBOTBCTCTBHE C KPMTEPWWTE, 3a[ajieHH B
pemenero Ha Ofworo cnbpanne.  OueHkara Ha
BHOCKaTa Tpiabsa jfa OBjJa HanpaseHa B CHOTBEICTBHE ©
wi, 72, an. 2 ot Teproeekua 3akon, Monbata 3a oLeHKa
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Application to the Registry Agency must state the
corresponding number of shares given to the contributor
in exchange for his/her contribution in accordance with
the decision of the General Assembly under Para 1.

(4) (am. GA on 31.03.2015) The non-pecuniary
contributions shall be assessed by three (3) experts
assigned by the Registry Agency. The experts’
assessment has to contain a full description of the
contribution, the method of assessment, the value of the
contribution and its correspondence to the number, the
face price and the issuance price of shares given to the
contributor in exchange. The assessment of the non-
pecuniary contribution cannot be higher than the
assessment given by the experts assigned by the
Registry Agency. In case that the person offering a non-
pecuniary contribution disagrees with it, he may
participate in the capital with a pecuniary contribution.

(5) When shares coming from the increase of
capital are registered by a shareholder of the Company,
their number must never infringe upon the remaining
shareholders® right to buy such a part of the new shares
that corresponds to their share participation in the
capital of the Company, unless a Decision of the general
Assembly taken by a majority of 2/3 of all shares
stipulates otherwise or the term for exercising this right
has elapsed. In case the contributor is a third person, the
number of shares he/she may register in exchange for
his/her non-pecuniary contribution may not exceed the
number of shares obtained by non-exercising the pre-
emption right,
Article 18

(1)  Each shareholder has the right to acquire new
shares in accordance with his/her share participation in
the pre-increase capital.

2) (am. GA on 31.03.2015) The right of the
preceding paragraph (pre-emption right) must be
exercised within a period of time set by the General
Assembly, which is no less than one month after the
decision on increasing the capital is announced in the
Commercial Register with the Registry Agency.

Ha BHOCKATA A0 ATrEHUMS 110 BIHCBaHMATa Tpabea Ja
CBABPIKA CHOTBETHHA OpOi HY aKUMMTE, NPEHOCTABEHH Ha
BHOCHTENS Cpelly BHOCKATA My/H B CBOTBEICTBME C
pewennero Ha O6moro cxbpanme mo ax. 1.

“4) (usm. ma OC om 31.03.20152) Henapwunure
BHOCKH C€ OLIEHABAT OT TpH (3) BELUM WA, HAIHAUCHH OT
Arennud 1o puucBaHuATa. ExceprHaTa ONeHKa ChOBPHKA
NBIHO ONUCAHWE HA BHOCKATA, METOHA HA4 OLEHKA,
CTOMHOCTTA Ha BHOCKATA W CHOTBETCTBHETO #f Ha Opos,
HOMMHAJIFATE H CMHCHOHHATA CTOMHOCT Ha QKLHMHTE,
3amdcaHH OT BHOCHTENA. OLIEHK&TH. Ha chapnuﬂa'ra
BHOCKA He Moxe ga Obae mo-BHCOKa OT JaieHara OT
BEIUTE JIMIA B ATEHIMS TI0 BIWCBaHMATA. AKO
BHOCHUTEJIAT HE € CBIVIACEH ¢ OLEHKATa, MOJKE Ja y4acTBa
B KAIMTAaJa C NapUYHa BHOCKA.

(5) Koraro akiuy oT yBenH4apaHeTO HA KANWTaNa Ce
3AMKCBAT OT AKIMOHEp Ha JIpymxecTBOTO, TexHuAT Gpoit
He TpabGBa Ja HapymiaBa @papaTa He OCTAHAIIMTE
aKHUOHEPH Ja NpHAOOMAT YacT 0T HOBHTE aKUuu, KOATO
CHOTBETCTBA HA TAXHOTO YHacTHE B KanMrajaa Ha
JpyxecTBoTo, OCBeH Obmwoto  cubpanne ¢
MHO3HHCTEO OT 2/3 OT BCHMKW 8KIWH PCIIH JAPYro HIH
CPOKBT 38 YOpPa)XKHABAHE HA TOBA TIPABO € M3TeKml. B
cIIyyai, e BHOCHTENAT € TPeTo jHie, 6posT Ha aKkiHuTe,
KOMTO ToOM/Ta Morar Jd  3anMIoatT B 3aMdHA HA
HerapHy4HaTa ¢ BHOCKA, He MOXMKe Na HamaxXebpis Gpos Ha
aKIHMUTe, NOJYYeHH NpH HEYNPajKHABAHE HA MPaBOTO HA
IpeAUMCTBO OT CTpana Ha AKIHOHEPHTE.
Yoen 18

(1) Beexn OT akijMOHEpHTe HMa IIPABO [a npHuobue
H 3ammMiue 4JacT OT HOBHTC aKlLHMH, KOATO ChOTBETCTEA HA
HETOBMS/HEHHUA AN B KANHTAA [PEIH YREIHICHUETO,

daKo

(2) (usm. wa OC om 31.03.20152) Ilpasoto or
npeqUITHATA aiMHes (NPaso Ha NpemuMeTBO) ‘TpabBa aa
Ope ynpaxHeHO B Ccpok, onpemeied ot O6moro
crbpanue, KOHTO € He I0-KBC OT eQHH MECel| ¢JIe), KAaTo
PeIiCHHEeTO 33 YBENMYABAHe Ha Kanurana e Ouio
00ABIBEHO B TBPrOBCKHMSN PErHCTHP Ipu AreHuma Mo
BITACBAHHATA,
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Article 19
The increase of capital may also be done by turning part
of the profit into capital by Decision of the shareholders’
General Assembly. The Decision must be made by a
majority of 3/4 of the votes of the shares represented
and within three (3) months after confirmation of the
annual financial statement for the previous year. In that
case each shareholder has the irrevocable right to
receive for free part of the new shares in accordance
with his/her share participation in the pre-increase
capital.

Article 20
(1) The increase of capital may also be done by
converting bonds into shares. In that case the regulations
of the Commercial Code shall apply.

2) Converting bonds into shares must be expressly
provided for by the Decision of the General Assembly
on raising the convertible loan,
SECTION IV
DECREASE OF CAPITAL
Article 21
The capital of the Company may be decreased by a
decisior: of the General Assembly clearly stating the
purpose of such a decrease and the method to do it.
The capital may be decreased:

® Through decreasing the par value of
shares;

° Through forcible invalidation of shares
by virtue of the present Articles of Association, or
when shares are bought up by the Company.

Article 22

(1) The Company may decrease the capital through
invalidating shares by a Decision of the General
Assembly made by virtue of the present Articles of
Association. Shares may be invalidated forcibly or when
they are acquired by the Company, The Company may
decide to acquire its own shares by a reverse buying up
in order to decrease the capital,

(2) The Decision of the General Assembly must
clearly state the numbers of the shares to be invalidated
and the price at which they will be bought up in case of
a forcible invalidation. These mnumbers must be

Yaen 19
VBenuyeHneTo Ha KaluTajia MOXKe Nd CTaHe 1o perieHne
Ha O6woTo chbpaHKe HA AKLMOHCPUTE HPe3 MpeBphIIaHe
HA YaCT OT meyanOarta B Karmrar, PemeHHeTo ce B3eMa B
cpox go 3 (Tpu) Mecella Cle IPHEMAHETO Ha TOJMIIHUA
Gbﬂﬁ&HGOB OTHeT 34 W3TEKIATZ NOJMHA C MHO3ZHHCTBO OT
3/4 or rmacosere Ha mnpexcraBeHuTe Ha cubpanuero
aKiIMH, B to3m ciyuali BCeKH aKIMOHEp HMa
HEOTMEHHMOTO TIPaBo ja MonyyH Oe3 saivialiaHe 9act or
HOBHTE aKI|M¥ CHPA3MEPHO HA YHACTHETO CH B KAIWTAIA
HPEIH YBETHICHHUETO.

Tnen 20
(1) VBeINHMEHHETO Ha KANHTAA MOXKE Ja Ce H3BBPIIA
4pe3 NMpeRphIIaHeTo Ha obaurauuuTe B axmpm, B To3u
cayuait ce npunarar pasnopenbure Ha THPropckus 3aKoH.

(2) Ipesprmanero Ha obmUralpuTe B AKIHYH TPAGBA
Ja 6Bje WIpHIHO OpefRrAeHO B pentenyiero Ha OBoTo
cnbpanue 3a uanasae Ha ob/MranuuTe.

YACTIV
HAMAJISIBAHE HA KATIATAJIA
Ynen 21

Hamansgeanero Ha Kanwrana CTasa ¢ pemenne na 0611.[01"0
chbpatue, KOCTO CHIBPKA LENTa HA HAMAIABAHETO W
HAYHHBT, 110 KOWTO e C¢ M3BBPIIH,

KanuransT Moske ja e HAMAIH;

° Ypes mnHamandBaHe HAa HOMMHAJIHATA
CTOHHOCT Ha aKIHHTE,
° Upes npuHyaurelino obecwisane na

AKLMH [0 CWiaTa HA HACTOSWAS YCTas, WIH CleR
TAXHOTO 00patHo npunobusane ot JipyKecTBoTO.

Ynen 22
(€9 JpyXecTBOTC MONM® 8 HaMAIH KATIMTANA 4pe3
obescuiBane Ha axkiue 10 pemenve Ha OBuwoTto cLbpanue
NpeJBMACHO B HAcTOAIMA YcoraB. AKIMMTe MOrar aa
ObaaT OpEHYARTENTHO OOE3CWISHW H  CleJ  TAXHOTO
obpatHo mpunobusane or Jlpykectsoro. JlpyskecrsoTo
MOXe Iia permy aa npugobue cofCTBEHH AKIMH KATO TH
H3KYIH, 32 Ia HAMATH KATTATaNa.

2 Pemennero Ha OO6woro crOpamme Tpsdea na
ChLPYKA SCHO HOMEPATa HA AKIMHMTE KOHTO TpsbBa Aa
&naar obescuneHn M LieHaTa, Ha kosato Tpabea na Gvpar
H3KYIeHH B CTyuail HA NPUHYIHTENIHO H3KyNysane. Tesn
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announced together with the notification sent to the
creditors about the Decision of the General Assembly to
decrease the capital. Within a month of publishing the
Decision of the General Assembly to decrease the
capital, shareholders may offer the shares, whose
numbers are declared for invalidation, to be bought up
by the Company.

(3) The resolution of the General Meeting of the
Shareholders shall be announced in the Commercial
Register with the Registry Agency together with an
announcement that the Company is ready to provide
security for its debts or to pay out its obligations to
those of its creditors who disagree with the reduction of
the capital. The consent of the creditors shall be
assumed if they do not state explicitly their
‘disagreement within 3 (three) months after the
anmouncement of the resolution in the Commercial
Register with the Registry Agency. The same procedure
applies in the case of decrease of the par value of the
shares.

)] In case no shareholder has offered shares for
buying-up within the period of time stipulated by
paragraph 2, shares are invalidated forcibly until their
number is exhausted.

(5) The capital of the Company can be decreased
and increased simultaneously so that the decrease shall
take effect upon execution of the contemplated increase.
In this case the capital can be decreased below the
minimum amount provided by law, provided that after
the increase the amount of the capital becomes at least
equal to the above minimum amount.

SECTION V
BODIES OF THE COMPANY
GENERAL ASSEMBLY
Article 23
All sharcholders with a right to vote or their lawful
representatives take part in the General Assembly, The
members of the Board of Directors take part in the work
of the General Assembly without a right to vote unless
they are shareholders.

HoMepa ce ofgBsBAT 3aedHO ChC OOSBIEHHETO [0
kpenuTopute 3a pemennero na O6morto cwbpanue 3a
HAMAJIBAHE HA Kamdrana, B Cpok OT €IWH Mecell oT
ofuaponpare sa pemennero Ha O6moTto cwpbpaHHe 3a
HamMaisBaHEe HA KAOWTANa, AaKUMOHEPHT® MOraT Ja
NpeIOKAT AKIMMTe, YHHTO Homepa ca ofsBeHH 3a

obe3cunBane, 1a ce HIKymaT oT J{pyxKecTsoTo.

3 Pemenwiero na Ob6moro cubpanue ce obsaBaRa B
TBPrOBCKHSL PErHCTBD Npd AreHIMS [0 BIHCBAHWATA
e[IHOBpeMEHHO ¢ o0aBIeHHeTO, Y& JIpY?KECTBOTO & TOTORO
Ja game ofe3rmeyerye Ha B3EMAHWATA WITH Jia M3IUIATH Ha
KPeOMTOPHTe, KOMTO HE Ca CBHIVIACHU C HAMAJIBAHETO,
3a0BLDKEHMATA CH KBM jarara Ha OOHapoABaHeTo.
CpriacMero Ha KpegHTOpHTE ¢ HaMaldBaHETO ce
npeanonara, ako A0 3 (Tpu) meceua or ofsBABaHe B
TBPrOBCKUSA PETHCTHP MPH ATEHIMA NO BNHCBAHMATA TE
He W3pa3sT Heckrmacuero cm. Cemara mpougaypa ce
MpWiIara ¥ B cioy4aid H4 HaMaIiBaHE HAa HOMHHAIHATa
CTOHHOCT HA AKLHHTE.

4 AKO HHTO eIHH aKIHOHEP He NPe/UI0XKH aKl|H 3a
U3KYTyBaHe B CPOK4, IPENBUICH B ANMHeA 2, aKkIHHTE ce
ofieacIBaT NPHHYAWTEIHO 10 H3HEPIIBAHETO KM,

5) Kamuransr ma [lpyxecrsotro Mowe aa Owme
eIHOBPEMEHHO HAMANGH W YBeJHWYCH Taka, ye
HAMANNBaHETO Ja WMa JedicTeue caMo axo Obae
H3BBPIIEHO NMPe/IRHCHOTO YBEJIHYABAHE HA KaruTamd, B
TO3M Coydal KATIMTANET MOXe na OBie HaManeH W mog

YCTAHOBEHMA B 3AKOHA MHHHMMAIGH pasMep, aKko ¢
VBEJHYABAHETO HA KANWTATA C€ JOCTHTHE [IIOHE
YCTAHOBEHHMAT B 3aKOHA MHHEMYM.
YACT V
OPT'AHHU HA IPYKECTBOTO
OBIIO CBBPAHHME
Ynen 23

O6wore cnbpanue BKTIOYBA AKIHOHEPHTE C [pPaRO HA
ryIac WIKH TeXHUTe npecTasuTend. Ynenopere na Craera
Ha JUpekTopHTe ydacTBar B paborara Ha O6moto
cpbpanmre Ha akoOHepHTe 6e3 MParo Ha Fac, OCBEH axo
ca aKImHOHEpH,
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Article 24
(Am. GA on 30.06.2022) The General Assembly:

1) Mzakes amendments and supplements to the
Articles of Association of the Company,

2) Increases and decreases the capital,
(3) Transforms the Company.
4) Elects and dismisses members of the Board of

Directors and determines the remuneration and any
bonuses for those of them who are nol executive
members of the Board.

(5) Appoints and dismisses certified experts-
accouniants,

(6) Approves the annual accountancy statement
after it is audited by an appointed expert-accountant and
takes decision for distribution of profit, and keeping the
reserve fund.

(7) Makes decisions on issuing bonds,

(8) Appoints liquidators on dissolving the Company
apart from the cases of insolvency,

9) Releases from responsibility the members of the
Board of Directors.

(10)  Winding-up and liquidation of the Company.
(11) Redemption of shares.

(12)  Establishment and closing of branches.

(13)  Participation in other companies.

(14)  Transferring or leasing of the commercial

enterprise of the Company.

(15) Disposing of assets the total value of which
exceeds half of the value of the Company’s assets
according to the last annual financial statement.

(16)  Entering into obligations or providing collateral
to a natural or legal person or to connected legal entities,
with a total amount for the current year exceeding half
of the value of the Company’s assets according to the
last annual financial statement,;

(17) Makes decisions on all matters the law, the
present Articles of Association or the majority of the
shares of the capital assigns to it.

Article 25

(1) The General Meeting of the Shareholders shall

Yien 24
(Msm. — OC 30.06.2022 r.) Obmoro c¢ubpanme Bsema

pellieHHs 3a:
(1) W3venenne u  jmonwngenwme  Verara Ha
HpyxecreoTo.

(2) VeenuuaraHe M HAMa/gBaHEe HA KAIHTaNg.

3) IpeoGpasysane Ha [IpyixectroTo.

()] H3Gupane u ocsoboKIaBaHEe HA YIGHOBETE Ha

Cepeta Ha JHpEKTOpHTE ¥ ONpelelifHe Ha TIXHOTO
BH3HATPWKNIEHUE M BCAKAKBHM OGOHYCH 32 Te3W OT 'TIX,
KOHMTO HE ¢a M3IBJIHUTEIHA wieHoBe Ha Creera.

(5) Hasnauapade 1 ocBoboKIaBaHe HA JUTLTOMHPaHK
EKCIEPT-CHETOBOAUTE/H,

(6) Opobpssane na rooHITHAS (UHAHCOB OTHET Clien
3aBepKa Ha3HAYEHHS  JUILIOMHMPaH  eKCIepT-
CHETOBOOWTEN M B3eMa pelieHHe 34 pasnpenenceHie Ha
neuanfara u 3a nonb/iBaHe Ha Qoux , Pesepsen”.

(7 Wzpasane Ha obnuranmm,

(8) Ha3snagapate Ha NMUKBHIATOP NPU OpeKpaTsaBaHe
Ha J{pyiKecTBOTO, OCBEH B CITYHAHTE HA HECHCTOSTEIHOCT.
() Ocpofoxaasase OT OTTOBOPHOCT TIECHOBETE HA
ChBera ga JMPEKTOPHTE.

oT

(10)  TipexparsBane U NMKBMOALHS HA J[PpYKECTBOTO.
(11)  OOGparHO M3KYITyBaHe HA KLU,

(12)  Yupenspane u 3akpuBane Ha KIOHOBE,

(13)  VYwuactue B ApYrH ApyKecTBa.

(14) IlpexpnpnsiHe WM OTAaBaHe TOX HaeM Ha

TBProBCKOTO NpennpusTae Ha J{pyxecrsoro,

(15) Pasomopesxpmane ¢ aktmBe Ha ofma croiigoct
H4JABHMINABAIIA NOJIOBHHATA CTOWHOCT Ha AKTHBUTE Ha
JpyKecTBOTO CHOPE FOAHILIHNS CHETORO/IEH OTUET,

(16) Bersusane B 3aJBIDKSHHS WIH TIPEJOCTABIHE HA
ofe3nedenns Ha (PUINMYECKO WIH IOPHAMYECKO JTHIE WITH
Ha CBBp3aHM OpWAMYecK:d iuua, ¢ ofia CToHHoCT 3a
TEKYlaTa TO[WHA, HAJBHINABAINA TIOJIOBHHATA CTOMHOCT
HA aktuBuTe Ha JIpy)KecTBOTO Cnopea NOCHeIHHS
COAMINEH (JHHAHCOB OTHET;
(17)  Jpyra  BBIpOCH,
KOMTICTCHTHOCT TIO CHIIATA HA 38KOHA, HA HACTOAIMS
VeTar WiTH BE3IOKEHA MY OT MHOZHHCTBOTO OT AKLMHTE B
KAIHTAIA,

TPeiocTaBeEHd B Herosa

Ynen 25
O6moTo crbpanue Ha aKIMOHEPHTE CE NPOBEIK/IA

&)
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be convened at least once each year and shall take place
at the Company’s seat in Bulgaria or upon the proposal
of one of the shareholders at a venue to be indicated by
the shareholder proposing the convening of the General
Assembly in Bulgaria. The first General Meeting of the
Shareholders shall take place within 18 (eighteen)
months after the incorporation of the Company and the
next meetings, shall be held not later than 6 (six) months
after the end of each financial year,

(2) In the event that the Company’s losses exceed
1/2 of the authorized capital, a General Meeting of the
Shareholders shall take place within 3 (three) months
after establishment of the losses.

(3) The General Meeting of the Shareholders shall
elect a Chairman and a Secretary.

Article 26
(¢h)] The General Meeting of the Shareholders shall

be convened by the Board of Directors, It may also be
convened at the request of shareholders holding at least
5% of the capital for a period longer than 3 months.

@) Where the General Meeting of the Shareholders
is not held within three months after the request of the
Shareholders holding at least 5% of the capital, the Sofia
City Court shall convene the General Meeting of the
Shareholders or shall empower the shareholders who
have requested the convocation or their authorized
representative to convene the meeting,

3) (am. G4 on 29.09.2021) The General Meeting
of Shareholders shall be convened by means of written
notice, served in person or sent to each shareholder by
mail, courier or e-mail. Each sharcholder shall indicate a
physical address and e-mail for serving invitations under
the previous sentence, as the notices shall be considered
duly served if sent to the last physical address or e-mail,
indicated by the shareholder. The notice shall contain
the following data:

E the name and registered office of the Company
2. the venue, date and time of the meeting

Hal-MaIKe BeMHBK TOAMIUHO B  CEJNAIMIIETO Ha
Hpyxectroto B Penybnuxa DBoarapua umm  mo
HpeIoKeHHe HAa ©[MH OT AKIMOHEPUTE HA MICTO,
OHPE,IIEHBHU OT AKIHOHEpa, Ipejmaran CBHKBAHE Hd
O6moro c¢nbpaane B Bwarapma.  IIspsoto  o6mo
cnbpanme me ce npoeege B cpok o1 18 (ocemmanecer)
Mecena cief yupessade Ha JIpyKecTroTo, a creapamure
pejoenu ceOpanus e ce MPOBEJAT He HO-KBCHO OT 6
(uiecT) Mecela cnen Kpas Ha BCAKA OTHETHA rofMHA.

(2) B cmyuali 4e zarybure mHa [lpyxectBoTO
HaXBBpIAT 1/2 oT KanKUTaNna, cuesa a ce nposeae obmo
ceOpanne Ha aKIMOHepWTe HE TO-KBCHO OT 3 (TpH)
MeceLa OT YCTAHOBSBAHE Ha 3arybure.

3) Obmoro cubpanne Ha aKUMOHepHTe w3bupa
TIpeACeAaTeNn H CeKpeTap.
Yiren 26

(1) ObmoTo crbpaHue HA aKIUOHEPHTE CE CBUKBA OT
Copera Ha gupextopure. To MOXe Ha ce CBHKA M 1O
MCKaHe Ha AaKIHOHepM, KOHWTO MoBede oT 3 Mecena
NpUTEXABAT aKUWM, nOpencTasngsamu nose 5% or
KamaTana,

2) Axo O6moto csbpanue He 6B/ NPOBEAEHO B
CPOK OT TPH Mecela C/ejl MCKAHOTO HA AKLMOHEPHTe,
npuTeskapaiy rnore 5% or kamwrana, Coduiickn rpageka
cw/1 cneasa Aa cuka Obmoto celipanre Ha akimonepuTe
UIH 2 OBJACTH AKIMOHEpHTe, MOHCKAIH CBUKBAHETO,
HITH TEXEH TPEACTABUTE 1a CBHKAT chbparuero.

(3) (usm. na OC om 29.09.2021 z.) Obuworo
crOpanne Ha AKLHOHEPUTE CE CBMKBA C MACMEHA IIOKAHa,
BPBYCHA JWYHO WM M3MpareHa 0 BCEKH aKUHOHEp IO
HOIId, 4pe3 KYPHEP WIM M0 €NeKTPoHHa noma. Boeku
AKIMOHED NOCOYBA (MU3IMUECKH W ENEKTPOHEH afpec 3a
BPBEYBAHE HA IOKAHH 10 NPEIXOAHOTO H3PedeHHE, KATO
MOKAHHTE CE€ CUHTAT HAIJIEKHO BPHYUEHH, AaKo ca
HINPATeHH IO TOCHENHHS ITOCOMEH OT AaKIHOHEpa
(usndeckn MM eneKkTpoHeH aapec. [lokamata champixa
CIeHUTE JaHHH!

1. dupmata y cepanmero na JpyxecTroTo
2 MACTOTO, JaTaTa M Haca Ha cebpanuero
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3. the type of the General Meeting of the
Shareholders — regular or extraordinary

4. an announcement concerning the formalities, if
any, to be complied with in regard to attending the
meeting and exercising the right to vote, and

proposed for

5. an agenda of the issues

examination and resolutions.

4) (am. GA on 25.11.2021) The period between
sending the notice and the opening of the General
Meeting of the Shareholders shall not be shorter than
twenty (14) calendar days.

®) (GA on 31.03.2015) After the notice has been
sent, shareholders holding at least 5% of the Company’s
capital for a period of three (3) months prior to the
notice, may include other issues in the agenda for the
meeting of the General Meeting of the Sharcholders.
Not later than 15 (fifteen) days before opening of the
session of the General Assembly these shareholders
shall deposit for announcement in the Commercial
Register with the Registry Agency a list of the issues
that shall be included in the agenda, the proposed draft
resolutions, and written materials in this regard. Upon
announcement of the issues in the Commercial register
with the Registry Agency the issues are considered
included in the agenda.

(6) (GA on 31.03.2015) On the day of
announcement in the Commercial Register under the
previous para, the sharcholders deposit at the
Company’s seat and address of management the list of
additional issues, the draft resolutions and the written
materials in this regard.

(7) (GA on 25.11.2021) The General Meeting of
Sharcholders may take decisions in absentia if all
shareholders have agreed with this way of adopting of
decisions and have stated their written consent to the
decisions.

Article 27
(1)

The written materials concerning the agenda of (1)

3. saga Ha OOmoro cnbpaHHe — pEmOBHO WM
H3BBHPEHO
4. ceobimenne 3a  QopMaiHOCTHTE, ake ca

npeABMICHH TakuBa, KOMTO TpsOBa Aa 6B1aT M3IIBLIHEHH
34 ydacrue 5 ¢pOpaHHETO H 38 YyNpaKHABAHE Ha NMPABOTO
Ha r7ac, 1

5. OHeBEH peJi Ha BBOPOCHTE, MPEVIOKEHH 38
06CHIKIAHS U pelaBaHe.

(4 (uzm. wa OC om 25.11.202] 2) Bpemero or
H3MpallaHe Ha IOKaHaTa A0 orkpusaHeTo Ha Obmoro
cebpanue He wMoke Oa Opze mo-manko or 14
(4eTUpuHAeceT) KANeHIapHH JIHH,

(5) (usm. wa OC om 31.03.2015z) Axunosepw,
KOMTO [IOBEYe OT TPH MECELd NPHTCKABAT AKITHH,
TpeAicTaBnsBany noHe 5% or karmrana Ha [pys;KecTBoTo,
MoTaT Clie[ M3NpaliiaHe Ha [OKAHATA Ja BKIFOHAT U APYTH
BBIIPOCH B AHeBHMs pej Ha O6moro cwbpanne. He mo-
KbcHO or 15 (TieTHafeceT) AHM NPEIH OTKPUMBAHETO Ha
Obmoro cxbpanne TOPEHOCOYSHUTE JIMLA NIPE/CTABAT 3a
o0sBsABAaHe B THPrOBCKHMSA PETMCTBP PR ATCHIMS 10
BITHCBAHMATA CIMCHK HA BBIPOCHTE, KOWTO Wie Omhaar
BIUTIOYCHM B JHEBHHS pefl, TPeITOKEHUATa 38 PEIICHHA H
THCMEHHUTE MaTepuain, cesp3ans ¢ Tax. C obassBaHe B
THPTOBCKHSA PETHCTHP NpU AreHUMA IO BIMCBAHMATA
BBIIPOCHTE Ce CMATAT 38 BKIMIOYEHH B NHCBHHA pell.

(6) (usm. na OC om 31.03.20152) B pens ma
obsBABaNE B THPrOBCKHS PEIMCTHD NpHM AreHims 0o
BIHCBAHMATA TO TPSAXO[HATA ANWHEA, AKIHOHEPHTE
[pejCTaBAT CHMCHKA OT BBIPOCH, MNPEUIMKEHUATA 34
pelIeHNs W THCMEHHTE MATEPHAllM 10 CENaTMINETO H
ajipeca Ha yrpasieHue Ha J[pyxecTBoTo.

(7 (usm. na OC om 25.11.2021 2) O6moro
chbpaHue Ha aKUHMOHEPHTE MOME OA B3EMA PELISHHS H
HenpucneTeeHo (in absentia), axo BCHuUKH aKUMOHEPH ca
ce CHIyIacHIIA ¢ TO3H HAYMH HA B3eMAHe HA PElISHHATA U
C€a 3aj9BHIH NHCMEHO CRIVIACHETO CH C PEIIeHMAT.

Ynen 27
TTucmenyTe MATEPHATH, CBEP3aBH ¢ JHEBHHS el
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the General Assembly are placed at the shareholders’
disposal from the date of receipt of the invitations for
convening the General Assembly. The materials are
placed at the sharcholders’ disposal for free.

(2) When the agenda of the General Assembly
includes election of members of the Board of Directors,
the written materials contain also information about the
names, address and professional qualification of the
candidates.

Article 28
(€] At the General Meeting of the Shareholders a
list of the present sharcholders or their representatives
shall be drawn which shall also indicate the number of
the represented shares. The shareholders or their
representatives shall verify their presence by signing the
list. The list shall be verified by the Chairman and the
Secretary of the meeting.

Article 29
The General Assembly is lawful if more than a half of
the entire capital of the Company is represented.

Article 30
(Am. GA on 30.06.2022) The decision specified in
Article 24, Point 3 is made by a majority of 3/4 of the
capital of the Company. The Decisions specified in
Article 24, Points 1, 2, 10 and 14 are adopted by a
majority of 2/3 of the capital of the Company. All other
Decisions specified in Article 24, Points 4-9, 11-13 and
15-17 are adopted by a simple majority of 1/2 of the
capital of the Company.

Article 31
The Decisions of the General Assembly on making
amendments and corrections to the Articles of
Association, on increasing and decreasing the capital, on
transforming and terminating the Company, on electing
and dismissing members of the Board of Directors, as
well as on appointing liquidators, are entered in the
Trade Register and shall be in force ever since. Other
decisions of the General Assembly shall come to force
upon their taking unless otherwise is decided.

Article 32

(1 Minutes are kept at each session of the General

wa Obuioro cobpanue, TpadBa fa Gbaar mocTaBeHs Ha
PasnoNoXeHAe HA AKIMOHEPUTE Hali-KhCHO 70 AATATA Ha
HaNpaiaHe HA IHCMEHWTC TIOKAHHW 38 CBUKBaHe Ha
Obmwoto cubpanwe. MarepHaau ce MNPEAOCTABAT Ha
akruoHepyuTe OesIUIaTao.

@) Koraro pHeBHHMsT pex Bkmousa wu3bop Ha
yreHose Ha CBBeTA HA JUPEKTOPHTE, [TMCMEHHTE
MATEPUAIH 110 TIPEIXOMIHATA aliHes BITIOUBAT U JaHHH 34
WMEHATA, TIOCTOSHHMA aapec W MPO(ecHoHaTHaTa
KBATH(HMKALMS HA JIMUATA, OPELIONKEHH 38 WICHOBE.

Ynen 28
1) 3a 3acepannero Ha O6moTo cHGpanue ce HIroTBA
CITHCEK HA NPACHCTBYBALKMTE AKIMOHEDH WM Ha TEXHHTE
npencTaputend W Ha Oposl HA MpHTENKABAHWTE HITH
NpeAcTaBIABAHH AKLHHA, Axnuonepure H
MPEeACTABHTENNTe YAOCTOBEPSBAT TMPHCECTBHETO CH C
pomnuc, CHACHEKET ce 3aBepiBa OT MNpeicenaTsisl H
cekperaps na O6moro crbparue.

Ynen 29
O61moTo crbpanye Ha aKIMOHEPUTE € BATUIHO CAMO 8KO
¢ IpPelCTABEH MOBeuYe OT MOJOBHHATA OT KAlWTaAa Ha
JpyxecTBOTO.

Ynen 30
(Azm. Ha OC 30.06.2022 r.) Pemennero no um, 24, T. 3 ce
npueMa ¢ MHO3MHCTBO OT 3/4 oOr xanuTana Ha
Hpyxecteoro. Pemenusra o wr, 24, 1. 1,2, 10 1 14 ce
IpHeMaT ¢ MHO3HHCTBO OT 2/3 0T Kamurama Ha
Hpyxecrsoro. Bewaku apyru perienan no wi. 24, 1. 4-9,
11-13 u 15-17 ce npueMat ¢ 0OHMKHOBEHO MHO3ZHHCTBO OT
1/2 ot xammrana Ha L{pyKecTBOTO,

Yien 31
Pemennara na O0moto chbpasne OTHOCHO M3MEGHEHHS M
noupaskd B YcTasa, YBeNHYaBaHe M HamansBaHe Ha
KamuTana, npeobpalyBaHe M [pekpaTdBaHe  Ha
HpysxecTsoto, 3bop u ocsoboxjjasane HA YNCHOBE HA
CnBera Ha [UPEKTOPHTE, KakTO ¥ Ha3lpayaBaHe Ha
JHKBHAATOPH C€ BIMCBAT B THPrOBCKUA PETHUCTHP H
BJIM3AT B CUNa cjej BIMCBaHETO MM. JlpyruTe peilleHus
Ha Obmoto crbpanme pimsarT B cnia He3abaBHO, OCBEH
aKO AeCTBHETO WM He Gh/e OTII0MEHO.
Ynen 32
3a Besko sacemanme nHa O6morto cnbpanne ce

(1)
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Assembly, which include the following:
e the place and time of the session;
e the names of the Chairman, the Secretary and the
vote-pells;
e the names of the members of the Board of Directors
present and those of outside persons;

e the proposals made;
= the voting held and the results thereof;
e the objections raised.

) The Minutes of the General Assembly are
signed by the Chairman and the Secretary of the session,
and by the vote collectors.

3) A list of all those present and other documents
concerning the General Assembly is enclosed in the
Minutes.

(4) The Minutes and the proposals thereto are kept
in a Minutes Register (Book). They are kept 10 years
from the date of the General Assembly and are at each
shareholder’s disposal.

BOARD OF DIRECTORS

Article 33

(1 The Board of Directors is composed of three to
nine members elected by the General Assembly for a
five-year term. The members of the Board of Directors
may be re-elected without any restrictions.

(2) The members of the first Board of Directors are
elected for a three-year term.,

3) The Board of Directors elects among its
members two Managing Directors who shall act jointly
as legal representatives of the Company, in accordance
with the provisions of Art. 235, Para 2 and appoints
them to be executive members of the Board of Directors
in accordance with Art. 244, Para 4 of the Commercial
Code.

4) Another member of the Board may represent the
Company only if he is authorized by the Managing
directors on occasion by a notarized power of attorney

BOJH NPOTOKOII, B KOHTO C& MOCOYBAT!

® MACTOTO M BPEMETO HA HPOBENIAHE Ha 3aCENAHHETO;

® HMMCHAT4 Ha MpPECENATENS M CEKPETaps, KaKTo M Ha
npeSpoUTENUTE Ha IIacoBeTe;

® HUMEHATA HA NPUCHCTBANNTE YneHoBe HA ChBETa Ha
OUPEKTOPHTE, KAKTO H HA JIMIA, KOUTO He ca
aKIMOHepH;

®  HANpPaBReHHTE TIPEIONEHHS;

® [IPOBEJEHNTE INIACYBaHNA U PEIYNTATHTE OT THX;

®  HAMpPaRCHHTE BHRIPAKEHHS,

) TIporoxonute Ha ObmoTo crbpanue ce
TOJMMCBAT 0T HPECENaTeNd M cexpeTaps Ha chOpaHueTo
M OT nipeCponTennTe Ha riIacoBeTe.

(3) KBM IPOTOKONMKTE ¢ IPHIIAraT CITHCEK Ha

NIPECHCTBAITHTE W [PYTH JOKYMEHTH, CBLP3aHH ¢
ObwoTo crbpanue.

4) TIpOTOKOMHTE ¥ NPUIOKEHHITA KBM TAX CE IazsT
B nipoTokonHa kaura. Te ce nasst uaii-Manko 10 roauuu
oT farara Ha O6u1oTo CHOPAHHE ¥ Ca Ha PASNIONOKEHNE
Ha BCEKM aKLMOHeD.

CLBET HA TUPEKTOPUTE

Ynen 33

(D CeBeTsT Ha AMPEKTOPHTC CE€ CHCTOH OT TPH JIO
Aeser wieHa, konto ce midupar or Obmoto crbpanue 3a
cpox or ner ropuMHd., Hnenoeere na ChReTa Ha
AMpPeKTOpHTE MOTAT /ia ce npeuadupar 6e3 orpaHHucHAe,

(2) UneHorere Ha MEPBHS ChBET HA JHPEKTOPHTE ce
u30Hpar 3a CPoOK OT TPH TOAUHH,

(3) CobBeThT Ha [MPeKTOpHTe M30Mpa  Mexny
WIEHOBETE CH ABaMa VBITHIHHTENHHM AUPEKTOPH, KOHTO
JiedicTBaT 3ae]HO KaTo 3aKOHHW NPeACTABHTENM Ha
JpyxecTBOTO, B CHOTBETCTBHE C pasmopendmre Ha unl,
235, an. 2, ¥ 'M HA3HAYABA 38 M3NBJIHUTEIHA YWICHOBE Ha
Cepera Ha JUPEKTOPHTE B CHOTBETCTBHE C unl. 244, am. 4
o1 TBProBCKHS 3AKOH.

%) Ipyr unen Ha ChbBeTa HA JUPEKTOPUTE MOXNKE Ja
npencrasiasa JIpyKecTBoTO, €aMO 4KO € YITh/IHOMOIIEH
or H3NBIHATENHWTE OUPCKIOPM, 3@ BCEKH OTJENeH
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Article 34
(1) The Board of Directors adopts rules about its
work (Rules of Procedure) and elects a Chairperson
from its members.

) The Board may lawfully convene in Athens,
Greece
Article 35

(¢))] (am. GA on 25.11.2021) The Board of Directors
holds at least one meeting in every three months in order
to discuss the status and the development of the
Company. The Board of Directors is convened by any of
it Managing Directors or by one of its members in their
absence by a written invitation, sent through registered
courier or by fax or email seven (7) calendar days before
the scheduled Board meeting. The invitation shall
contain  the  agenda  for the  meeting,
A member of the Board of Directors may participate in
the meetings through a two-way telephone or video
connection, guaranteeing the establishment of his
identity and allowing his participation in the discussion
and decision-making. The minutes of the meeting shall
be signed by all present members, and the minutes of the
meeting shall be sent to the attendees by a two-way
telephone or video connection in original for signature.

(2) The Board of Directors makes decisions if at
least three of its members are present personally or are
represented by another member of the Board,

(3) Each member of the Board of Directors may
represent only one absent member.

4 Decisions are taken by an ordinary majority of
all those present.

3) (am. GA on 25.11.2021) The Board of Directors
may adopt decisions in absentia if all members have
stated their written consent to the decision by signing
the minutes of the meeting.

ciry9al © HOTAPHAJTHO 3aBEPEHO THIHOMOIIHO.

Pien 34
(1) CeeernT Ha JupexTopute npueMa [lpasunank 3a
JiefiHocTTa cH M M30Hpa NpelcenaTen W3MENKIY CBOMTE
YjIEHOBE.

(2) CEBeTBT Ha IUPEKTOPHTE MOXKe 3aKOHHO XA
sacenasa B Atuna, ['spums,
Ynen 35

(1) (usm. wa OC om 25.11.20212) Ceeerpr Ha
JupexTopuTe ce chbupa Ha 3acemaHue Half-Maiko
BEJTHEX Ha TPH Mecela 3a obchiaHe Ha ChCTOSHHETO
H pasBaTHeTO Ha [JIpymecrBoto. CeBersT Ha
AUPEKTOPHUTE CE CBHKBA OT BCEKH OT W3nBIHHTENHITE
JWPEKTOPH MM OT BCEKHM OT YIEHOBETE B TIXHO
OTCLCTBHE Hpe3 NHMCMeHa NOKaHA, H3MpPaTeHa IIo
KypHep, 1o (aKke Uiy Mo eneKTpoHHa noira ceaeM (7)
KAJICHJADHH JHW Npeiu [aTaTa Ha 3ace[JaHHeTo.
Tlokamata chIBpKa JHEBHHA PEl 38 3aCEAAHHETO.
Unen na CeBeta Ha IMPEKTOPHTE MOXE & y9acTBa B
3ace[[aHuATa 9pe3 NBYCTPaHHA TeNeOHHA HIH BHAEO
BPB3Ka, rapaHTHpalla  YCTAHOBABAHETO  Ha
CaMOJIHYHOCTTa MY H HO3BONABAMIA YYacTHETO MY B
obchKNaHeTO B B3eMaHeTo Ha pemennst. IIpoTokomsT
OT 3aCe/[aHHeTO Ce IIOMTUCEA OT BCHYKH TPHCHLCTBANM
YWICHOBE, KATO HA TPHCLCTBAJIITE UPe3 HBYCTPaHHA
Tele(POHHA WM BHOEO BPLIKA TPOTOKONBT CE
H3IPAIIA B OPUTHHAN 38 MOMIHC,

2) CoBeTET Ha JMPEKTOPHUTE TPHEMA PEelieHHs aKo
NPHCRCTBAT Hal-Manko TPUMa OT IeHOBETe MY JIMYHO
WM TpeACTaBisBaHd oT Apyr uieH Ha Cheera Ha
JMPEKTOPHTE,

3) Beekn ot unenosere va Chsera Ha AupekTopHTe
MO3E /1a MPEICTABIISBA CaMO €IHH OTCHCTRAIN WICH.

(4) Pemenusta ce OBHKHOBEHO
MHO3HHCTBO OT IIPUCHCTRAILMTE.,

fApueMar ¢

5) (usm. wa OC om 25.11.20212) CrBersT Ha
ABPEKTOPUTE MOXKE A PHEMA HeNPHCLCTBEHH PEITeHHM,
4KO BCHYKH WICHOBE Ca 2afBWIH IMHCMEHO CHRINACHETD CH
38 pemeHHeTD Ypes TMOOnMcBEaHe HA OpoToKon 3a

NpPOBEACHOTO 3acenanue.
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6) The Minutes of the meetings of the Board of
Directors are signed by all members present and are kept
in a Minutes Register (Book). Special opinions are set
out in writing and enclosed in the Minutes of the
respective meeting,
Article 36

The Board of Directors performs the operational
management of the Company and makes decisions on

all matters that do not fall within the exclusive
competence of the General Assembly.,

Article 37
(1) The Managing Directors shall:

1. organize the implementation of the decisions of
the Board of Directors;

2. organize Company’s routine activities, execute
the operative administration of the Company, provide
management and protection of Company’s property;

3. conclude contracts for work and labour with
Company’s employees;

4. act on behalf of the Company and perform other
functions assigned to them by virtue of the law or by the
Board;

5. report to the Board all facts of significance with
reference to Company’s activities;

2) Particular rights and duties, compensation for
early dismissal, insurance, etc. shall be regulated in an
Agreement signed by the Managing Directors, on one
hand, and by the chairman of the Board on behalf of the
Company.

3) The Managing Directors shall act jointly, On
occasion, one may authorize the other to act alone for
certain acts by virtue of a notarized power of attorney.

(4) (am. GA on 31.03.2015) The names of the
Managing Directors authorized to represent the
Company shall be entered into the Commercial Register
with the Registry Agency upon presentation of notarized
samples of signatures.

(6) IMporoxomare ot 3acemanmuara nHa CeBeta Ha
OUPEKTOPUTE Ce MONMNMCBAT OT BCHYKM NPHCHCTBANIA
GICHOBE M Ce CBXpaHABAT B IIPOTOKONHA KHUIA,
Ocobennre MHEHHA ce OPOPMAT NMHUCMEHO H C¢ BKIIOYBAT
B MIPOTOKOJIUTE OT CROTBETHOTO 3ace/IaHue.
Yanen 36
CoBerbT Ha [lupexkTopHTe NPOBEKNA OMEPATHRHOTO
yhnparnende Ha JlpyXecTBOTO H B3eMa pCIUCHHS OT
BCAKAKBO €CTECTBO, KOMTO HE €4 BKIIOYEHH B
U3KIIOUHTEHATA KoMrieTeHTHOCT Ha O6moTo crbpanne.
Yien 37

(1) W3meieuTenHATE JUPEKTOPH:
1. opraHMZMpaT M3TBIHEHWETO HA PELISHUATA HA
CuBeTa HA TUPEKTOPHTE;
2. opraHW3HMpar pyTHHHATA JIeMHOCT, M3IBLIHABAT
OINepaTHBHOTO aIMHHHCTPHpale HA
JpyxecrBoTo, ympaBifBaT M  0Hassar Ha

cobereeHocTtTa Ha [pyxectBoro;
3. CKMOYBAT TPYNOBHTE M JAPYTA BHIOOBE JOTOBOPH
Ha J[py)KEeCTBOTO ¢ HETOBHTE CIY)KHTEH;
4. npencrarussar JIpy:XecTBOTO W H3BBPLUBAT
JIeHCTBHATA, KOMTO ca MM BBIONKEHH MO CHIIaTa
Ha 3aK0Ha WK 0T ChBeTa HA TMPEKTOPUTE,
5. pownanpar npen CrBeTa Ha JHPeKTOpHTE 3a
BCHUKH (JaKTH OT B&KHO 3Ha4YCHHE 3a jAelinocrra
Ha JIpy:KecTBOTO.
2) KonkperruTe npasa ¥ 3ab/DKeHRAs, ofe3merenne
3a Mpe/BAPUTEIHO ocBobOKAARAHE, 3aCTPAXOBKA, M Ap. ¢
ypeK#ar oT HOroBop, moanucaH or HsnwinurtenHute
JMPEKTOPH OT e/IHa CTPAHA, H OT npezcenatend Ha Crpera
Ha JUPEKTOPHTE OT UMETO Ha JIpyKecTBOTO,

3) HsnenHUTETHATE  NHPEKTOPH  TIPE/ICTABIISBAT
JpyxectBoTo 3ae/1H0, B 0T/1eMHA CIySaM eAHHHAT MOXKE
A2 YOBIHOMOLIK IpYréd na ,ﬂeﬁCTBa caM 34 KOHKPETHH
AeiCTRUS Uped HOTAPHAITHO 3aBEPEHO b IHOMOIHO,

4) (uzm, na OC om 31.03.20152) Vimenara Ha
WsneinurennuTe OUPEKTOPH, OB/IACTEHH na
npeacTaBiaBar JIpy:KeCTBOTO, C&€ BOMCBAT B ThPIOBCKIA
pervcrsp npH  AreHums 1O BIOMCBAHMATA  ClieA
npeicTaBsgHe Ha HOTapualHO 3aBepeHd ofpasum OT
TIONITHCH.
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&) (am. GA on 31.03.2015) The authorization for
representation and the withdrawal of the representation
shall take effect with respect to third parties after their
entry in the Commercial Registrar with the Registry
Ageney,
Article 38

(1) The members of the Board of Directors have
equal rights and obligations irrespective of the internal
distribution of functions among them.

2) The members of the Board of Directors must
fulfill their tasks in the interest of the Company and
keep its secrets even when they stop being members of
the Board of Directors.
Article 39

(1) The members of the Board of Directors shall
give a compulsory management guarantee, the amount
of which is determined by the General Assembly but
may not be less than their three (3) gross monthly
remuneration, or, for those who will not receive
remuneration — three minimum work salaries established
for Bulgaria. The guaraniee may be composed of
deposited shares or bonds of the Company.

(2)  The members of the Board of Directors are
jointly liable for the damage they have guiltily caused to
the Company.

(3) A member of the Board of Directors may be
released from responsibility if it turns out he/she is not
guilty of the damage caused.

Article 40
The Board of Directors reports on its activities at each
session of the General Assembly.

Article 41
The General Assembly is entitled at any time to request
from the Board of Directors information, data or reports
on all matters concerning the Company.

SECTION VI
ANNUAL FINANCIAL STATEMENT, PROFIT
DISTRIBUTION

(5) (usm. oc om 31.03.20152.)
YnenHoMOILABAHETO 3@ MPEICTaBNfSBAHE W HEroBOTO
oTTernsgHe HMar JelfcTBHE cCnpsaMo TPETH JHLUA cCiej
BIHCBAHETO MM B TBPTOBCKHS PETHCTLD NMpH ATeHIHS MO
BITMCBaHMATA,

Ha

Ymen 38
(D Beuuku ynenoee Ha CBBeTa Ha JUPEKTOPHTE
HMAT ¢IHAKBH NpaBa H 3aXBIDKCHHA, HE3aBHCUMO OT
BBTPEIIHOTO PasnpeacieHue HA QYHKUMHTE TIOMENITY HM.

(@) Unenopere Ha ChBeTa HA JHPEKTOPHTE Ca
JUTENCIH Jla MBIBIHABAT (YHKIAHTE CH B MHTEPEC Ha
JIpy»ecTBOTO M Ja Na3sT TalHWTE MY XOpHM Cled Karo
npecrtaHar ga 6sar wieHose Ha Cheera.
Ynen 39

(1) Ynenopere Ha ChBera HA JHPEKTOPUTE JaBar
3a/LDKUTEIHA TAPAHIHS 38 YMpAaBlICHHME, Pa3sMEPET Ha
KoaTo ce onpezens oT Obugoro cxbpaHue, HO He MOXe 1a
e no-Majika oT TaxHarta Opyrua Tpu (3)-Meceuna zannara,
HUIHM, 38 T€34, KOWTO HAMA Jia TIONYYaBAT BRIHATPAKISHHE
— TpH MmumEManaM palotnM samiatH 3a brarapus,
I'apam.ucme MOraT Jia <€ CBRCTOAT OT AaKUMH HIH
obnuraumn Ha J{pyKecTBoTO.

2) Uneroere nHa CwBera HA JIUPEKTOpHTE Ca
COJIMIAPHO OTTOBOPHHM 3a BPEAMTE, KOHTO BMHOBHO Ca
OpHYMHUNA Ha JIpyiecTrOTO,

(3) Unen Ha CeBera Ha JHPEKTOPUTE Moke Aa Onae
ocBoGOIEH OT OTIOBOPHOCT, @Ko CE OKKE, Ue TOW/TA He €
BUHOBEH(A) 32 MPUUHHEHKTE BPEIH,

Unen 40
CererpT Ha J[MpexTopuTe HOKIAaNBa 3a JeHHOCTTa CH HA
BeAKO 3aceqanue Ha Obmporo crbpanve.

Yoren 41
O0moto cpbpansie HMa NpaBO O BCAKO BpeMe fa
m3uckea 0T ChBeTa HA THPEKTOPHTE HH(OPMALNA, NAHHK
WIH JOKJad 10 BCHYKH  BBIIPOCH,  Kacaely

Hpy:kecTroTo.
YACT VI
TOIJHUIITEH ®HHAHCOB OTYET,
PASITPEAEJEHWE HA ITEYAJIBATA
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(am. GA on 31.03.2015)

Article 42 - -
The funds necessary for the activities of the Company
may be its own or borrowed, and are provided by the
shareholders® contributions to the capital and the
incomes of the Company.

Article 43
(§0) (am.. GA on 27 February 2007 and GA on
31.03.2015) Not later than 31 March annually the
Board of Directors shall draw up an annual financial
statement and an annual report about the activity and
shall present them to the elected by the General
Assembly registered auditors according to Art, 245 of
the Commercial Code,.

(2) {am. GA on 31.03.2015) The annual report on
the activities describes how the activities were carried
out and the status of the Company; the annual financial
statement is explained thereto.

Article 44
(am. G4 on 31.03.2015) The registered auditors
appointed by the General Assembly audit the annual
financial statement and draw up a report thereon. The
audit have as its objective to ascertain whether the
annual closing provisions of the Accountancy Act and
these By-Laws have been observed. The report shall
contain:
1. the remuneration of the members of the Board of
Directors during the year;
2. all shares and bonds the members of the Board of
Directors have acquired, possessed or transferred;
3. the rights of the members of the Board of Directors to
acquire Company’s shares and bonds;
4. participation of the members of the Board of
Directors in other companies as unlimitedly liable
shareholders, possession of more than 25 per cent of the
capital of another company, as well as participation in
another company’s management as managing directors,
procurators, members of boards;
S. contracts under Art. 240 b of the Commercial Code
concluded during the year.
The report shall also deseribe the economic policy
planned for the coming year, prospect investments and
profits and prospect significant transactions to be

(uam. na OC om 31.03.20152,)
Ynen 42
Cpencrsara, HeoOxoaumu 3a fietiHocTTa Ha J[pyKecTBOTO
morar ja GbaaT cobcTBeHM WK 3a8TH, H ce Habupar upes
BHOCKHMTC HA @KITHOHEDHTC B KANHTANa M IIPHXOAWTE Ha

Hpy:kecTBOTO.

Ynen 43

) (usm. wa OC om 27.02.20072. u OC om
31.03.20152) JHo 31 wmapr ewxeroaHo CuBeThT Ha
JMPEKTOPHTE CBCTABS 3a M3TEKIATA KaleHAAPHA MOAHHA
TONMINEH (MHAHCOB OTHCT M TOOMIIHHS JOKIax 3a
[eHHOCTTA, M I'M MPENCTaBs, B CHOTBETCTBHE ¢ WL 245 oT
Tsproeekus 3axoH, Ha u3bpanure ot O6umoro ckbpanye
PErHCTPHPAHHM - OTHTOPH.

(2) (uzm. wa OC om 31.03.20152) B rommmuus
Aoknax 3a AeHHOCTTA Ce ONMCBAT IIPOTHMAHETO Ha
JIEHHOCTTA, CHCTOAHKETO Ha JIPy>KECTROTO M Ce PasACHIRA
TOMMIIHES (GHHAHCOB OTYET,
Ynen 44

(usm. wa OC om 31.03.20152) Topmummsar (pHHAHCOB
oT4eT ce mnpoBepsBa oOT HasHaudeHuTe oT O6woTo
ceOpaHue PerHCTPHPAHE - ONHTOPH, KOMTO M3TOTBAT
JOKIA] BRPXY Hero. IIporepkara uma 3a g1 12 YCTAHOBH
Ja’TH ca ChazeHM WM3MCKBAHMATA HA 3ax0oHA W Yeraea 3a
FOAWITHHASA OTYET, ,HDI(IIS,EEBT ChABPIKA:

1. pe3HarpaxkaeHwero Ha uneHorere Ha ChrBeta Ha
IUPEKTOPHTE TIPe3 rofAMHATA;

2. BCHYKH aKUMM W obnuranmy, npuaobUTH, NPUTEKABAHA
WITH TIPEXBEPJICHN OT wieHoneTe Ha CreeTa;

3. mpaeara Ha wienoseTe Ha CHBETA HA AUPEKTOPUTE Ha
npuaobusar akupu 1 o6urauy Ha Jpy)kectBoTo;

4. yuactre Ha wienosere na CeBeTa HA JHPEKTOPHTE B
OpYrH ApYXeCTBA KATO HEOIPAHHYEHO OTTOBOPHH
CBAPYKHUOM, NPATEKABAHE HA TI0BEYE OT 25 MPOIEHTA 0T
KANuTaza HA APYro APYXKECTBO, KAKTO H y4acTHe B
YIIPaBIeHUETO Ha APYIO JPYKEeCTBO KaTO M3IThJIHUTEIHK
JMPEeKTOPH, MPOKYPATOPH, YIEHOBE HA CHBETH,

5. pmoroopu mo wi 240 © or Teprosckus 3aKoH,
CKIMIOYeHH MPE3 TO/[HHATA.

JdoknageT  onucsa MKOHOMMYECKaTa
ANaHMpaHa 3a cleIBamaTa roJuHa, ObJeny HHBECTHLHE
U neyantu W OpJeHIH BAKHH CAEIKH, KOMTO Mg ce

NOJIATHKA,
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concluded.

Article 45
(1) The Board of Directors prepares a proposal for
profit distribution observing the requirements of Art.
247a of the Commercial Code and submits it to the
General Assembly,

(@3] (am. GA on 31.03.2015) Without prejudice to
mandatory provisions of the Commercial Code, during
the first five years from its incorporation, the Company
shall pay dividends in the following manner:

(a) for the first fiscal year only for profits over and
above profits of €150,000

(b) for the second fiscal year only for profits over and
above profits of €400,000

(c) for the third fiscal year only for profits over and
above profits of €500,000

(d) for the fourth fiscal year only for profits over and
above profits of €600,000

(e) for the fifth fiscal year only for profits over and
above profits of €600,000

The above amounts of the profits exclude the amounts to
be set apart for the Reserve Fund under Art. 46 below.
Thereafter dividends shall be paid on the basis of a
resolution of the General Assembly of Shareholders
adopted by a majority of 2/3 of the capital of the
Company, only in case when according to the annual
financial statement of the respective year the net value
of the Company’s property reduced by the dividends
declared and interests is not less than the amount of the
capital, plus the amount of the Reserve Fund and the
other funds established in compliance with the law or
the Articles.

) The Company shall pay dividends to the
sharcholders as decided by the General Assembly in
three months after the meeting of the General Assembly
was held.
Article 46

(am. GA on 31.03.2015) The Company is obliged to set
up a Reserve Fund. The Company may set up other
funds by decision of the Board of Directors.

CKTIOYBAT.

Ynen 45
(1) CBEETET Ha JUPEKTODUTE H3TOTBA MPELIOKEHHE
3a pasnpefeieHHe Ha mneuanbara TPH crasgane Ha
H3ucKBaHuATa Ha wi. 247a oT THProBekus 3aK0H M 1o
npexcrass npeg O6moro cubpanwe,

(2) (usm, #a OC om 31.03.20152) Bes pma ce
HADYIIABAT 32NbDKUTENIHHTE M3HCKBAHHS Ha Thproserms
3aKOH, Tpe3 TLPBHTE NEeT TOMHM OT YHPEISBAHETO CH,
JpycecTBoTO 1Ie pasnpeiens AHBUASHTH IO CICAHHH
HaYHH!
(a) =2a umpsara (¢uHAHCOBA TOJHHA W€ pa3npenens
JUBMAeHTH 3a Medantba Hagpuiasama 150,000 erpo
(6) sa propara (mHAHCORAa rOfMHA INE pa3npenens
nuBEAeHTH 3a nevanba naasumasaia 400,000 espo
(B) 3a 7tperara ¢MHAHCOBA TIONHMHA 1IE pa3Npencs
AuBHARHTY 3a nedanta nanpumaeama 500,000 espo
(r) 3a uwernsprara (MHAHCOBA FOJMHA INe pasOpejens
OHBUAEHTH 32 nevanta vaasmmasama 600,000 espo
(x) 3a nerata GUHAHCOBA TOJMMHA [Ie pasNpenens
JUBHIEHTH 3a neyanba Hapsumaeau@a 600,000 espo
TopHUTE CyMH HA e4anbuTe H3KIIOUBAT CYMHTE, KOHTO
Tpsbpa aa ce zanesdt 3a Qosa L, Pesepeen”™ no i, 46 no-
nony. Ilopamu TOBa IHBHIACHTH CE W3NIAaT Ha
ocHopaHme Ha pemenue Ha OOmoto cnbpaHne Ha
aKIMOHEPHTE, MPHUETO ¢ MHOIWHCTEO OT 2/3 or kanwrana
Ha J[py;cecTBOTO, CaMO B CIIYHYaH, 4e CIOpesl rONUIIHHA
lIJHHaHCOB oT4HeT 3a CBOTBETHATA TOJHMHA HETHATa
CTOMHOCT HA  AKTHBUTE HAa  MMYIIECTBOTO  Ha
HpyxectBoTo, HamaneHa ¢ OOSBEHHTE NUBHACHTH W
JIAXBH, € HE Mo-Majlka OT pa3sMepa Ha KanWTana TUioc
pasmepa Ha (oHn ,Pesepser” u apyruTe (omuzose,
obpasyBanu B ChOTBETCTBHE CBHC 3aKOHA HIH YcTaBa.
(3) JpyxecTroTO  pasnpenend  JQHBHAEHTH Ha
akuuoHepuTe no pemenue Ha O6moro crbpanne B Cpox
OT TpH Meceua cieq mpoBekaaHero Ha OO6moto
celOpanue.

Ynen 46
(uzm. na OC om 31.03.20152.) JIpy»ecTBOTO € MTRKHO Ia
obpasyea ¢oun ,Pesepsen”. [Mpymecreoro MOMe jaa
obpasysa npyru ¢oszioRe no pewenne na Creera Ha
HNUPEKTOPHTE.
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The Reserve Fund has the following sources:

a) the profits, part of which is set obligatorily aside
until the amount reaches 1/10 of the capital;

b) the difference between the par value and the
issue value of shares and bonds at the date of issue;

¢) the extra payment shareholders make when they
are conceded privileges under their shares.

Disbursements of the Reserve Fund may only be made
for:

e  covering annual losses;

e  covering losses form the previous year.

e  If the amounts of the Reserve Fund exceed 1/10
of the capital, the difference may be used for increasing
the capital.

SECTION VII
TERMINATION OF THE COMPANY

Article 47
(am. GA on 31,03.2015) The Company is terminated:

e by decision of the General Assembly;
upon being declared insolvent.
®  4pe3 CAHBAHE MM BIHBAHE B APYIo APYKECTRO
C OrpaHudeHa  OTFOBOPHOCT WM  AKUMOHEPHO
IPYXKECTBO;
* by a ruling of the court upon an action brought
by the prosecutor in the following cases:
a) the company pursues objectives prohibited by
law;
b) when the net asset value of the company
drops below the level of the registered capital
over a period of one year and the General
Meeting fails to pass a resolution to dissolve or
reorganise the company;
c) for a period of 6 months the number of the
Board of Directors’ members is smaller than the
minimum set forth in the law.
Article 48
(am.. GA on 31.03.2015) In case of dissolution of the
Company by decision of the General Assembly or by
ruling of the court a liquidation of the Company is
carried out in accordance with the effective civil
legislation.

Harounuim na dosg ,Pesepsen” ca:
a) medantuTe, YacT OT KOUTO C¢ OTHENS 38BDKHTENHO,
JIoKaTo cpeacTearta goctHreaT 1/10 ot Kanurana;
6) pasnukaTa Mexay HOMHHANHATA W CEMHCHOHHATA
CTOHHOCT HA AKLMMTE W OONMralMuTe TpH W3AABAHETO
MM,
B) JONMBJIHATEJHWTE  IUIAINAHHA, KOWTO  TIPaBAT
AKLHOHEPHTE CPEY OPeOCTABEHH MM [PEAMMCTBA 34
AKIHHTE,
Cpenctsara BB (houy ,,Pesepsen” Morar za ce winoassar
camo 3a:

®  TOKpUBaHe HA rogumHara 3aryba;

®  [TOKpHBaHe Ha 3ary0H OT IpeIXoJHaTa TOIHHA,

e Koraro cpencreara dony  "Pesepren”
HAmXBEPAT 1/10 ot KanuTana, ropHuuaTa Moxe ga Onje
M30J3BaHA M 3a YReJMuaBaHe Ha KaluTala Ha

JpyscecTsoro.

Ha

YACT VII
IMPEKPATABAHE HA JIPYKECTBOTO

Ynen 47
(usm, wa OC om 31.03.2015z) [Hpyxectrsoto ce
NpeKpaTsBa;
e o pemeHue Ha O6moTto cubpanne;
®  [pu 06sSBABAHE B HECHCTOATENHOCT;
e  upe3 CITMBAHE WX BIMBAHE B APYTO JIPYXKECTBO C
OrpaHHYeHa OTTOBOPHOCT HITH AKITHOHEPHO NPYIKeCTBO;

® C peNIiCHHE Ha CHAa IO HCK HAa MpPOKYpopa B
CIEIHHTE ClTyHaH:
a) ApY’KECTROTO mpecieisa 3abpaneHu oT 3aKoHa
eI,
6) wumcraTa CTOMHOCT Ha HMYIIECTEOTC Ha
JIpy»KecTBOTO ClajiHe MO pasMepa Ha BITHCAHWS
KanuTaJl W B NPOABDKEHHE Ha efHA TOAMHA
Ofmorto crlpanne HE € RB3EJO pelleHHE 34
npeo0pazyBaHe WK [PEKPATABAKE,
B) B npoabkenne Ha 6 Meceua Opost Ha
yaenopere Ha ChBera Ha [MpPEKTOpHTE € I0-
MAIIBK OT OPSABHISHHS B 3aKOHA MHHHUMYM.
Ynen 48

(usm. na OC om 31.03.20152) llpu mpekparsBaHe Ha
Hpyxecrsoro no pemenue va Obmoro cxbpanue wm no
pelleHHe Ha CbJa e HMIBRPINBA JIMKBHAAIMA Ha
HApyxecTBOTO  mpM  CcHassaHe  Ha  IGHCTBALIOTO
IPaskIaHCKO 3aKOHOIATENCTRO,
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Article 49
Unless otherwise decided by the General Assembly, all
actions in the procedure of winding-up and liquidation
of the Company shall be performed by the members of
the Board of Directors.

OTHER PROVISIONS

All matters not regulated by the present Articles of
Association shall be govermned by the mandatory
provisions of the Bulgarian commercial law. For
matters relating to the relationships between the
founding shareholders of the Company, a Shareholder’s
Agreement has been signed today.
These Articles of Association have been executed hoth
in English and in the Bulgarian languages. In case of
conflict, the English text shall prevail.

The present Articles of Association are adopted
unanimously by the Constituent Assembly of “Vitagrain
BG AD” AD held on 13 December 2005 and includes
amendments made in it GA on 27 February 2007, GA
on 01 April 2010, GA on 07 March 2011, GA on 24
February 2012, GA on 11 March 2013, GA on 08 July
2013, GA on 09 April 2014, GA on 31.03.2015, GA on
31.03.2016, GA on 14.06.2019, GA on 256.09.2021, GA
on 25.11.2021, GA on 30.06.2022 and GA on
29.09.2025,

Signatures/TToanucu:

Ynen 49
Axo npyro ne e peweno or O6woTo cubpanne, BCHYKN
JEHCTBHS 110 3aHYaBaHe W JIMKBHAALMA Ha [IpyxecrsoTo
ce M3BLPLLBAT OT wieHoBeTe Ha ("bBETA HA IMPEKTOPHTE.

JPYT'U PASNNOPEINEH

3a BcHuKM BLIOPOCH, KOMTO HE Ca M3PHYHO YpeleHH B
HACTONLLMA YCTaB, ce NPHIaraT HMIEpPaTHBHUTE NpaBuia
Ha Obnrapckus Teproecku sakon. OTHOCHO BLITPOCMTE 3a
B3aHMOOTHOLIEHHATA MEXOY AKLHOHEPHTE-YUPEIHTEIH
Ha  Hpymecrsoto,  amec  Bemle  MOANHCaHo
MexkayakiHOHEPHO CIopasyMeHue,

Hacrosiumar VYceras Geine cncTaBeH HAa aHITIHIACKM H
Owvnrapckn ezuk. B cmyyall Ha mpoThBopeude e ce
Npunara aHrTHACKAAT TEKCT.
Hacroswusr VYeras ce  npue or
Vupeaurtenworo cebpanue Ha Burarpeiin BI™” Al
npoeeseno Ha 13 gexemepu 2005 r. um  BxmouBa
HampaeenuTe B Hero wimeHenus #a OC ot 27.02.2007 r.,
na OC ot 01.04.2010 r., na OC ot 07.03.2011 r., ua OC
or 24.022012 r., ua OC or 11.03.2013r., na OC or
08.07.2013r., ma OC or 09.04.2014r. u na OC ot
31.03.2015r., wa OC or 31.03.2016 r, ma OC or
14.06.2019 r. , na OC ot 29.09.2021 r., va OC or
25.11.2021 r., na OC ot 30.06.2022 r. u ua OC or

29.09.2(?

CAUHOIYLUHO

Efstathios Konstantinos Qiéifroglou/ Edecratnoc Koncraariunoc ['naeporay
Executive Director/MamnmnTenen Jupekrop
: 4

>

ﬁ D=

Barry ééeters__f Bay ’ﬁ&’rlepc

Executive Diregtor/Manny

enex Jlupextop
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