o YCTAB
Ha AKIHOHEPHO IPYKeCTBO
“EJIMHOP” Al

ARTICLES OF INCORPORATION
of joint-stock company
ELINOR AD

L. OBIIA NNOMOKENNA

Crartye

Ynen 1. /1/ Hacrosmmsr ycTap 0¢ yTBBpAEH C
peiieHde Ha obwoTo cLOpaHHe Ha AKIHOHEPHUTE OT
12.11.2013 r.

f2/ JpyXecTBOTO € IOpHAMYECKO JIHIE, OTRENHO OT
AKIHOHEPHTE - -CH.  JIpYKEeCTBOTO  OTroBapd 2a
3a0b/DKCHHATA CH  CBC  CBOETO  HMYILIESCTBO.
AKUMOHEPHTE HE OTTOBApAT 32 3albJ/DKCHHATA Ha
JlpykecTBOTO. AKUMOHEPHTE OTrOBapAT 33 BHAcAHe
Ha IBIDKHMUTE CYMH CPEIIy 3alMCAHHTE AKITHH.

Dupma
Ynen 2. Gupmara Ha [lpyxecrsoro ¢ “EJIMHOP”
ARl

Cenannme B
ajpec Ha yOpPaBjleHyde
Ynen 3. Cemanmumero Ha JlpyxecTBoTo € B Ip.
Cotun, paiioH Burouma. AfpecsT Ha YNPaBlEHHE €
rp. Cotms, pation Burowa, Gy Lbharapus” Ne 118,
cekuni I, Bxox 1.

Cpox
Ynen 4. Jpy>KecTBOTO HE € OrpaHHYEHO CBhC CPOK
HIIA IPYTO NPEKPATHTENHO YCIOBHE.

TIpeameT Ha AeHHOCT
Ynen 5. JIpy’KecTBOTO MMa 3a TIPEAMET HA JEHHOCT:
NOKyNka Ha CTOKM ¢ Len fia I'd [penponaie B
TEPBOHAYaneH, NpepaboTeH HIH o6paboTeH BHUJ,
BKMIOYATEAHO 4Ype3 BHOC H H3HOC, TBProOBCKO
TIPEACTABUTENCTBO H NOCPEAHHUCCTBO, KOMHCHORHH,
CHENHLHOHHM M TpPEBO3HM CHCAKH, CKAanoBH H
NMUUEH3AOHHH CJCIKH, XOTEMHEPCKH, TYPHCTHHCCKH,
PeKITaMHH, - skH(OpPMAITHOHHH, [pOTPaMHH,
MMIIpECapcKi MM APYTH YCIYTH, TIOKYINKa, CTpOEX
HIn of3aBexaHe Ha HEOBMWKHMH HMOTH C IE]
nponakba, NH3MHT, KaKTO ¥ BCHIKH neHHOCTH,
JOMYCTHMHE 10 OBIArapckoT0 3aKOHOMATENCTBO, KOUTO
M3pMuHO He ca 3a0paHeHM CbC 3aKOH, 3 npH

I. GENERAL PROVISIONS

Status
Article 1. /1/ These Articles of Incorporation were
approved with a resolution of the general meeting of
the shareholders dated November 12, 2013,
12/ The Company shall be a legal person separate and

-distinct from its shareholders. The company shall be

held liable to the amount of the value of its property.
The sharcholders shall not be held liable for the
obligations assumed by the Company. The
shareholders assume the obligation to pay in the sums
due for the shares subscribed.

Business name
Article 2. The business name of the Company shall
be ELINOR AD.

Seat and
Registered Address
Article 3. The seat of the Company shall be situated
in Sofia, Vitosha region. The Registered address shall
be at 118, Bulgaria Blvd., section 1, entrance 1,
Vitosha district, Sofia.

Duration
Article 4. The Company shall not be limited by any
fixed time or any other winding-up condition.

Business activities

Article 5. The company activities shall be as follows:
purchasing goods in order to be sold in thetr initial or
manufactured condition, including through import and
export; commercial representation and mediation;
commission, forwarding and transport activity;
warehouse and licensing activity; hotel, tourist,
advertising, informatien, program, impresario and
other  services, purchase, construction and
accomplishment of real estates in order to be sold,
leasing, as well as any other business activities
allowed by the Bulgarian legislation, which are not
prohibited by the law, and if needed — after obtaining
the respective licensing.
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IlpaBonpuemcrieo
Ynen 6. HApykecrBoTo e
OpAaBONpHeMHHK Ha  ,EnuHop”
101613288 no cunarta Ha W3BEPLIEHO mpeolpa3yzane
4pe3 IpPOMAHA HA [IPaBHO-OPraHM2alHOHHaTa gopMa
HIBEPIIEHC IO pefia Ha 4. 264 H cieJBamuTe OF
Tbprosckus 3aKcH

YHHEBOPCAIEE

II. KATIMTAA
Kanuran
Unen 7. Kanutamst Ha J[pyecTBOTO € B pazMep Ha
1020 000 (enuH MUNMOH H ABAAECET XHUAATH) JIEBA.

nen 8. /1/ Yact or kanurana B pasmep wa 200 000
(aBecTa xunAnM) Neba e ¢opMHUpaH Ype2 HelmapHYHa
BROCKa/anopt, m3pwpuena oT ,Kenuten Ipomxekt”
OO]l, apyxectBo, peructpupano B OOeIHHEHOTO
Kpancrso, apyxecteen Ne OC 360177, ¢be cenanuiue
H agipec Ha ynpaeneHue: Jlounon, yn. ,,['peéit Pecer”
Ne 10, an. 4067; Ha B3emaneto My ot "Emuxop” AL, B
pa3mep Ha 899 480 eBpo (0ceMCTOTHH HACBETAECET H
OEBET XHIANH YEeTHPUCTOTHH H OCeMIecer eBpo),
CBCTABIABAIIO 337bLJDKEHHE 3a BPBHIUAHE HA MapHyeH
33eM.

f2/ ATOpPTHPAaHOTO B3EMAaHE TPOH3THYA OT:

(a) Hloroeop 3a zaem ot 31.07.2005 r. u Asekc oT
13.12.2006 r. keM Hero mexpy "Emunop” OOJ n
JHonmakc” OO

(6) Jorosop 3a necus ot 12.02.2010r. 1

(8) Ilororop 3a uecus ot 18.05.2011 1.,

{3/ Covrimacno 3akmouenne ot 08.10.2013 r. no
u3BbLplLIEHa TpofiHa OLEHHTEJNCKA  eKCIepTH3a,
HasHayeHa ¢ AKT 3a  HajHauyaBaHe ~ No
20130917222946/19.09.2013r.,  crofiHocrra  Ha
anopTHpaHOTO B3eMaHe e B pasmep ma | 759220
{enuH MHNMOH CENEMCTOTHH METHeceT U JeBeT
XWIAJLH ABECTA U JBALECET) IeBa.

AKOH#
Haen 9. KanutaneT e pasnpezened B 102 000 (cro u
ABE XHNSAH) TOHUMEHHH axkfuM ¢ HOMMHAIIHA
crofiHocT oT Mo 10 (Iecer) Nesa Bedka equHa,

Ilpaga oT akuugTa /
Knacoee aknuu
Haen 10. /1/ Beaka nouMenHa akiiig JaBa Npago Ha
eauH rmac B OO0mOTO cBOpaHye Ha AKIMOHEPHTE,
ApaBO Ha JVBHACGHT M HA JIMKBHJALHOHEH [,
ChpasMepHH C HOMUHATTHATA CTOHHOCT HA aKIHATA.
12/ JlpyxectroTo, o pelicEue Ha O0WoTo crlpane,

HamsAHETENEH THPEKTOD:
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Succession
Article 6. The company is a general successor of
Elinor OOD, EIK No. 101613288 by virtue of

' registered transformation of the company type made

in compliance with article 264 and the following of
the Commercial Act.

IL CAPITAL
Capital
Article 7. The registered capital of the Company is at
the amount of BGN 1,020,000 (one million and
twenty thousand).

Article 8. /1/ Part of the registered capital at the

amount of BGN 200,000 (two hundred thousand) is

formed through in-kind contribution, made by

Kennytel Project LLP, a company registered in the

United Kingdom, partnership No. OC 360177, with

seat and registered address at apartment 4067, 10

Great Russel Str.,, London; of its receivables from

Elinor AD at the amount of EUR 899,480 (eight

hundred and ninety-nine thousand four hundred and

eighty euro), representing obligation for repayment of

a loan granted.

/2/ The contributed receivables result from:

(a) Loan agreement between Elinor OOD and
Yolmax Ltd. dated July 31, 2005 and Additional
agreement thereto dated December 13, 2006;

(b) Cession agreement dated February 12, 2010;

(c¢) Cession agreement dated February 12, 2010.

13/ According to Report dated October 8, 2013 issued

in regard to three-expert evaluation appointed with

Order No. 20130917222946/19.09.2013r, the value of

the contributed receivables is BGN 1,759,220 (one

million seven hundred and fifty-nine thousand two
hundred and twenty).

Shares
Article 9. The registered capital is divided into
102,000 (one hundred and two thousand) common
registered shares of nominal value BGN 10 (ten) each.

Rights arising by virtue of shares /
Classes of shares
Article 10. /¥/ Each registered share shall entitle its
holder to one vote at the General Meeting of
Shareholders, and to dividend and liquidation quota
corresponding to the nominal value of the share.
2/ The Company upon a resolution of the General
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BIJIIOYHTENHO 4pe3 neneranud KbM CbBeTa Ha
JUPEKTOPUTE, MOXe A3 H3LaBa NPHBHACTHPOBARA
akiid. CTaTyTBT HA NMPHBUNETHPOBAHHTE AKLUHH ce
onpeaeis ¢ pelreHreTo Ha O6moTo cebpaHue.

3aan/KeHHE 33 BHOCKH
Yaen 11. Beruky akuKK ¢a 3alHCAHH W KATTHTANET €
BHECEH H3LAIO.

BracsiHe HA MHJAHATA CTOHHOCT NPH YBelHYaBaHE
HA KATTHTAJIA

Unen 12. BsB BCHUKH CAyYaW Ha yBENMYARAaHE HA

KanMTajga, aKUHOHEPHTE ca JUIEXHH JAa BHecar

OBIHATA €MHCHOHHA M HOMHHANHA CTOHHOCT Ha

3anKCcaHNTe akUHH, OcBeH axo ObmoTto crbpaHue He

pemd apyro.

Axuun/BpeMeHHH yA0CTOBEpDEHHNA
Yiren 13. /1/ Cpely HanpaBeHATE BHOCKH CE W3ABAT
BpeMelHl ynocrosepenys. Ilo HeroBo Hckane, Ha
BCEKH aKHHOHED MOXe Aa OB/le H3AALSHO H I0BeYE OT
€AHO BPEMEHHO YIOCTOBEPEHHE 3a IPHTEKABAHUTE OT
Hero aKkiHu. BpeMeHHHTE YAOCTOBEpEHHS ce
NOAMKCBAT OT [BaMa YIRIHOMOIIEHHM 3a UenTa
uneHOBE Ha CHBETA HA AUPEKTOPHUTE.
f2/ BBB BpeMEHHOTO YIOCTOBEpEHHE €€ NROCOYBAT
HMETO Ha AaKOHOHepa, BHALRT H HOMHHAIHATA
CTOIHOCT HA 3ANHCAHWTE AKIHH M HAIPABEHHTE
BHOCKH.
/3/ BpeMmeHHOTO YyAOCTOBEpeHHE MOXe Xa OBIE
NpeXBBPINHO MPH YCHOBHATA 33 HApPEXBBPISHE Ha
NOUMEHHHTE AKUHH CHIIACHO TO3H YCTaB.

UzaaBaHe Ha akunaTE

YUnen 14. /1/ AxuwMTe ce W3ZaBaT M NpefaRaT Ha
aKIHOHEPUTE B CPOK OT TET FOAMHH Ccled
yupeassaHero Ha JlpyxecTBOTO, 0CBeH ako O61oTo
cb0paHHe Ha aKkIMOHepHTe He ONPeAENH JApYro ¢
pELUEHHE B3eTO ¢ OOHKHOBEHO MHO3HHCTBO.

{2/ Axuuwre ce mpegaBaT Ha AKUUOHEPHTE Cpeily
BpbllaHe  Ha  BPEMEHHHTE YAOCTOBEDEHHS.
BpemeHHHTE YAOCTOBEpEHHS ce o0e3cHABAT INIpH
ApeJaBaHeTo Ha aKL|MMTE, KOETO ce oTOenassa BhpXy
YAOCTOBEPEHHETO.

IlpexBhLpiasHe HA TOHMEHHH AKIHA
Unen 15. IlonMenHuTe akIHE MoraT Oa Obaar
NpPeXBLPISHE O pefa npeABuleH B TBProBCKHA
3aKOH CNIEA H3IIALAHE HA TBNHATA WM HOMHHAJHA H
EMHUCHOHHA CTORHOCT.
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Meeting shall be free to issue preference shares,
including by way of authorising /delegating rights to/
the Board of Directors for such a purpose. The status
of preference shares shail be defined by a resolution
of the General Meeting.

Obligations to pay in the instalments
Article 11. All shares have been subscribed and
100% of the registered capital is paid in.

Paying in the full value of shares upon increase of
registered capital

Article 12. In all cases of capital increase, the

shareholders shall pay in the whole issuing and the

nominal value of the shares subscribed, unless the

General Meeting decides otherwise.

. Share/Interim Certificates
Article 13. /1/ An interim certificate shall be issued
against the instalments paid in. Upon his request each
shareholder may receive more than one such
certificate for the shares he owns. The interim
certificates shall be signed by two members of the
Board of Directors empowered for the purpose.

{2/ The interim certificate shall indicate the name of
the shareholder, the class of the shares and their
nominal value, as well as the capital paid in,

/3/ The interim certificate may be transferred under
the terms and conditions for transferring registered
shares in compliance with the Articles hereby.

Issuing of Shares

Article 14. /1/ Shares shall be issued and given to the
shareholders within five years after the Company’s
incorporation, unless the General Meeting of the
sharcholders passes a resolution providing otherwise
by a majority vote.

{2/ Shares shall be given to holders upon handing in
the interim certificates. The interim certificates shall
cease to have effect upon their handing in back, which
shall be marked on them.

Transfer of Registered Shares
Article 15. Registered shares may be transferred in
compliance with the requirements of the Commercial
Act after paying in the whole issuing and nominal
value thereof.

(I'eoprn Hnues)




HeiicTBHe HA NpPeXBLPIAHETO

Ynen 16. 1lpexpspnsiHeTo HA aKUMH HMa geiicTsme

MO OTHOLUCHHE Ha JIPYMKECTROTO CNE BIIHCBAHETO MY
B KHWraTa Ha akiquoHepure. B kumwrata =Ha
AKUMOHEPHTE C€ 3aMHCBAT BCHYKH aKIHH M0 KYIIOPH,
TEXHHTE [IPUTEXATENH U c& OTGENAIBAT HANPABSHHTE
OT TAX BHOCKH.

OGparHo H3KyNyBaHe HA AKNHH
Ynen 17, JipyxecTBOTO MOXeE A4 M3KYTH COGCTBEHH
AKIHMH B3 OCHOBA Ha peuleHre Ha O0moTo crpanne.
Ycinosuata W pemsT 3a 00paTHO H3KYNyBaHE ce
NOCOYBaT B pellieHHeTo Ha Q0moTo crOpanye.

YEBe/nuyaBaHe HA KANHTAA

Ynen 18. /1/ Crnex BHacAHE HA OHAHATA HOMMHAIHA
CTOHHOCT, KAMHTanbT MOXe Aa Obje yBenMdyeH no
pewenne Ha OOMWOTO cBOpaHHE Ha aKIMOHEPUTE
Ypes:

1. Mznasane Ha HOBH akiiHu;

2. VpenuuaBaHe HOMHHAIIHATA CTOHHOCT Ha
aKIHHTE;

3. dpyrn, npeaBuOeny B 3aK0HA CI0cobH.
/2] Axo HoBHTe axIMM Ce NPENAaraT nmo CToHHOCT,
TMO-BHCOKA OT HOMMHAJIHATA, TAXHATA €MMCHOHHA
CTOHHOCT ¢ onpenens B pemreHdere Ha Ofwoto
cpOpaHue.
13/ AxunosepHTe HMAT NPaBO Aa NPuAoGHAT aKIMHTE
OT JONBJIHUTENHATZ EMHCHA C  [PeJHMCTBO,
Chpa3sMepHO Ha Bede TNIPUTEXABAHMTE  aKIWH.
[papoT0 Ha AaKUMOHEPHTE MO  MPEAXOHHOTO
H3peMEHNE  MOME Ja OTHafgHe Mo peilicHHe Ha
Obmoto cpbpaHde, NpHETO ¢ MHOIMHCTEO 2/3 oT
OpeACTaBEHUTE HA 3aCEHaHHETO aKI[HH.
/4/ B ciyyall Ha yBenmHUeHWE HA KalMTANa upes

KallMTaNM3upase Ha HepasmpejedeHa [e4anta,
HOBOM3J3JCHUTE aKUMH C€ TMPeJOCTABAT Ha
aKuHoHepHTe 0e3mIaTHO, ChpasMEpPHO C  Beye

APHTSHKABAHUTES aKiHMH.

IlokpaBane Ha 3arydu

Ynen 19. /1/ 3arybure criopes roguuiHus GanaHc ce
nokpHear ot GoHa “Pesepeen” Ha dpyxecTBoTo.

2/ Korato uHcrata cTOHHOCT HAa MMYIIECTBOTO Ha
HpyXecTBOTO CnagHe MO HOMHH&AHATA CTOMHOCT Ha
kamutana, CeBeTHT HAa IHMPEKTOPUTE € ANBXKEH B
COHOIOAMILEN CPOK A PETHCTpHpa AeHCTBUTENHATA
CTOHHOCT Ha KanMTala, a ake € MoJ MHHHMAIHO

IONYCTUMHS pasmep, JIpyXecTBOTO ce mnpeKparssa
1

N

HamsnHHTENEH JHpPEKTOP: ,l.

Effect of transferral
Article 16. Any transfer of shares shall be deemed

| effective and binding the Company upon its

registering in the Shareholders Register. The
Shareholders Register shall keep all shares registered
by denomination, owner, and paid in installments.

Buying back of shares
Article 17. The Company may buy its own shares
back under a resolution of the General Meeting. The
conditions and the procedure of such buying back
shall be indicated in the resolution of the General
Meeting.

Increase of Capital

Article 18. /1/ After paying in the full nominal vatue
of the registered capital, it may be increased by virtue
of a resolution of the General Meeting of shareholders
by:

1. Issuing new shares;

2. Increasing the nominal value of shares;

3. Other means provided by law.

72/ In the event the new shares are offered at a value
higher than their nominal value, their issuing value
shall be determined in the resolution of the General
Meeting.

{3/ The shareholders shall be entitled to buy pre-
emptively the new issue of shares proportionately to
the number of shares they hold. The right of
shareholders as per the previous sentence may be
cancelled with a resolution of the General Meeting
adopted with a majority of 2/3 of the represented at
the meeting shares.

74/ Tn the event the increase of capital is executed by
capitalisation of the undivided profit by way of
issuing new shares, the new shares shall be allotted to
the shareholders for free proportionately to the shares
held.

Covering losses

Article 19. /1/ All losses according to the Annual
Balance Sheet shall be covered by the Reserve fund of
the Company.

/2] Whenever the net value of the Company’s assets
falls below the nominal value of the registered capital,
the Board of Directors shall register the new actual
value of the capital, and if it is below the admissible
amount, then the Company shall be wound-up by
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ypes IMKBHAauMs. Bwmecto pa  ce  npekparty,
ApyxecTBoTo Moxe paa Obae npeobpasyBaHo B
APYKECTBO ¢ OrpaHMyeHa OITOBOPHOCT, B KOETO
AKIHOHEPHTE MONYYaBaT JUIOBE, CBPA3MEPHO ¢
NPHTEKABAHHTE aKIHH B AKIHOHEPHOTO APYIKECTBO.

HamansBane Ha KAaMHTANA
YUnen 20. /1/ Kanutanst, ako € MO-BHCOK OT
MMHHMAJIHO JONYCTHMHS, MOXeE Ja Obe HaMandeaH ¢
pewende Ha (01woTo cebpanue.
f2/ KanyutansT MOXe /ia ce HaMallH 4dpe3 HaManeHue
HA HOMHMHANHATa CTOHHOCT Ha aKUUUTE MIH upes
offescuisate Ha axkbMuy, ciiel NPHAOOHBAHETO UM OT
JpyAaecTBOTO NpH cNAa3BaHe NPUIOKHMMHTE HOPMH Ha
nelcTBAoTo 3aKOHOIATENCTRO.

III. YIIPABJIIEHHE

QOprann Ha JpyaecTsoro
Ynen 21. YnpaeurenuuTe OpraHd Ha JpyKecTBOTO
ca Odmoto ceOpanne Ha aKIHOHEpUTE W ChBETHT HA
JAUPEKTOpHTE.

CoeraB Ha O6moTo cubpanne
Ynen 22. /1/ O6moro cebpanue ¢e CBCTOM OT
AKIMOHEPUTE C IPABO HA T'HAC.
f2/ Axumonepute ydwacrear B OObworto cebpanue
AMYHO  MAM  4YpE3  MMCMEHO  YI'bJHOMOILIEH
OPeACTaBUTEI.
13/ Unenoeere Ha CEBRETA HA NHUPEKTOPHTE B3eMaT
ydactie B paborata Ha O01oTo crOpanre Ge3 MpaBo
Ha rJac.

KovnerenTHocT Ha O0moTo cxOpanne

Unen 23. OduwoTo crOpaHue:

1. u3MeHd U AombiBa YceTasa Ha JIpy:eCTBOTO;

2, yBENMYABA M HAMAJABRA KATHTAJA,

3. npeoOpasyBa H npexpaTaBa JpyxecTBoTO;

4, u30upa ¥ ocBoOOKIaBa YneHoseTe Ha ChBera
Ha AHPEKTOPUTE;

5. onpeaens BL3HATPAKAEHUETO HA UNEHOBETE
Ha CpBeta Ha [JHPEKTOPHTe, Ha KOHTO HE €
EB3NOMKEHO YNPABNEHHETO, BKIIOYATENHO HPABOTO
WM Ja [oNyyaBaT yYacT oOT neyanfata Ha
JpyXecTBOTO, KaKTO H Aa NPHACOHMAT aKIMH W
obnuranuyn Ha JpyxecTBoTO;

6. HazHawapa M oOCBOOQXKAABA AUNIAOMHPAHH
EKCHEPT - CHETOBOAUTENH;

7. onoOpsBa roAMUIHAS CUETOROACH OTUET CHEl
3aBEpKA OT HA3HAYEHHA EKCIEPT — CUETOROHTEN,

HamsnHuTENEH OIHpeKTOD:

liquidation. Instead of winding-up the Company may
be transformed into a Limited Liability Company in
which the share participation of the shareholders shall
be proportional to the shares they have held in the
joint stock Company.

Reduction of Capital

Article 20. /1/ Reduction of the capital, whenever it
exceeds the minimum admissible capital, shall be
exccuted by a resolution of the General Meeting.

2/ The reduction may be performed by depreciation
of the nominal value of shares or by invalidation of
shares upon the Company acquiring them by
observing the applicable provisions of the effective
legislation.

1il. MANAGEMENT

Bodies of the Company
Article 21. The managing bodies of the Company
shall be the General Meeting of the shareholders and
the Board of Directors.

Membership of the General Meeting
Article 22, /1/ The General Meeting shall consist of
all shareholders entitled to vote.

72/ The sharcholders shali attend the General
Meetings in person or by proxy holding a power of
attorney in writing.

f3/ The members of the Board of Directors shall
participate in General Meetings without having the
right to vote.

Competence of the General Meeting
Article 23, The General Meeting shall be entitled to:

1. Amend and supplement the Articles of
Association of the Company;

2. Increase and reduce the registered capital;

3.  Transform and wind-up the Company

4. Elect and dismiss members of the Board of
Directors;

5. Determine the remuneration of the members
of the Board of Directors, which are not authorised to
manage the Company, including their right to receive
part of the profit of the Company, or to obtain shares
or bonds issued by the Company;

6.  Appoint and dismiss certified accountants;

7. Approve the Annual Financial Statement as
certifiecd by the certified accountant appointed;
resolve on disbursement of the annual profit,

(Teopru Hnuee)




B3cMa pellleHHe 3a pasupefelieHue Ha mevandarta, 3a
noneasade va Poa “Pezepsen” W 3a M3nnallaHe Ha
OMBHACHT;

8. pewasa WamasaHeTo Ha OGNMMraIuy,

9. Ha3zHagama JIMKBHIATOpHTE
npekparseaHe Ha JIpyecTROTO;

10. oceoboxkaaBa OT OTTOBOPHOCT HJICHOBETE HA
CrreTa Ha JUPEKTOPUTE;

11. peluasa pwnpocure 0o un 38, an 4,
BEJIOYMTENHO M B CiydadwTe, Korato (ChRETRT Ha
OUPEKTOPHTE HE MOCTHTHE XHHOIYIIHE MO TAX;

12. pewiaBa H ApYrW BBIPOCH, NMPEJOCTABEHH OT
33KOHA H YCTapa B HErOBa KOMIICTCHTHOCT.

npH

Hposexnane na O6mo cxopanne
Yren 24. /1/ Obmo crbpaHHe ce mpoBexIa Haii-
MAIKO BEIHDbK TOJHIIHO, HE MO-KbCHO OT MIECT
Mecela ciel Kpad Ha OT4YeTHATa FOJUHA. '
/2/ O6moTo chOpaHHe Moke A2 Obje CBHKAHO TIO
BCAKO BpeMe oT CbBeTa Ha AHPEKTOPHTE.
/3/ ObisoTo crbpanye ce NpoBeXka B CEAATHILETO Ha
HpyxecTBoTo.

Ceuxsane aa Q0moTo cuépanue
Usten 25. /1/ O6weto cpdpanne ce ceukea ot ChBeTa
HA JUPEKTOpUTE. PemenueTo 3a cBHKBaHe ce pHeMa
¢ o0OHMKHOBEHO MHO3HHCTBO OT BCHUKkH uneHose. To
Moxke fJa Obfle CBHKaHO M0 HCKaHe Ha aKIHOHEpH,
KOHTO T[IOBEYE OT TPH Mecelia MPHTEKABAT AKIHM,
MPeNCTABISBAILH [IOHE 5 Ha CTO OT KalHTANA.
/2! Axo B CpoK OT e;aH Mecell HCKAaHEeTO Ha
AKIMOHEPHTE, TNPHTEXABAILH MOHE 5 HA CTO OT
Kanurana, He 6bfe yRoBieTBOPEHO, OKPBKHUAT ChA
ceukea (OOmoro cwOpaHMe WIM  OBMAcTABA
NIOHCKANIMTE TOBA CBHMKBAaHE AKIHOHEPH, HJIH TeXeH
NpeNCTaBHTEN, J1a CBHKAT ChOPAHUETO.
{3/ CBUKBaHETO <€ H3BBPIIBA TI0 €IHH OT JBaTa
HAUUHA,
(a) upes nokaHa, o0fBEHa B THPrOBCKHA DErHCTED;
WK
(0) ¢ DMCMEHH TOKAHH A0 BCEKH OT MOUMEHHHTE
aKIMOHEpPH, B Ciydad, 4e JIpyXecTBOTO HE &
H3TABANO0 KLMH HAa HPHHOCHTEI.
/4/ CpoOuieHHETO, CHOTBETHO MOKAHATA ChILPKAT
OHEeBeH pel Ha BBIOPOCHTE, INPEIUIOKESHH 32
oficekaHe, NPeANOKSHEATA 32 PELICHHS W aHHUTE,
NpeIBUIEHH B 3aKOHA.
/5/ Bpemeto oT o0sBABaHE HA [IOKAHATA B THPTOBCKHS
perucTsp n0 OTkpHBaHeTo Ha OOWoOTO cEOpaHHe He
Moxe Aa Ob/e no-mManko ot 30 HU.
f6/ Tlpu ceukBane Ha O6moro chbpanHe ¢ NMHCMEHH

o\ H\JUL‘:
N

HameHATENEH JUPEKTOR: _

contributions to the Reserve fund and payment of
dividend;

8. Resolve on issuance of bonds;

9.  Appoint the receivers upon winding-up of the
company;

10. Relieve from responsibility the members of
the Board of Directors;

I1. Resolve the issues as per art. 38 pard
including in cases when the Board of Directors can
not reach unanimity;

12. Resolve on all other matters within its powers
provided by law or by the Articles of Association,

Holding of General Meetings
Article 24. /1/ A General Meeting shall be held at
least once a year but not later than six months after
the end of the fiscal year.
2/ The General Meeting may be convened at any time
by the Board of Directors.
/3/ The General Meeting shall be held in the
Company’s seat.

Convocation of General Meeting
Article 25. /1/ A General Meeting shall be convened
by the Board of Directors. The convocation resolution
shalf be passed by a simple majority vote taken by all
its members. The General Meeting may also be
convened on a motion of the shareholders owning at
least 5 percent of the capital from more than three
months.
72/ If within one month the motion of the
shareholders, owning at least 5 percent of the capital
is not complied with, the District Court shall call the
General Meeting or shall authorise the shareholders,
who have made the motion, or their proxy to convene
the Meeting.
/3/ The convocation shall be effected either by
a) invitation announced in the Commercial Registry,
or
b) by way of a written invitation to each of the
owners of registered shares in the event the Company
has not issued bearer shares.
/4/ The notice, respectively the invitation, shall
include the agenda of the matters proposed to be
discussed, any draft resolutions, as well as the data
provided by law.
f3/ No less than thirty days shall elapse between the
announcement of the invitation in the Commercial
Registry and the opening of the General Meeting,.
/6/ In the even the General Meeting is convened by
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MOKaHH, JartaTa H 4aCbT HA OTKPUBAHE Ha C'bﬁpaHHeTO
CE MMOCOYBAT B HOKAHHTE.

IIpaBo Ha cBedeHns
Yaen 26. IIucMeHHTe MAaTepHand, CBBP3aHH C
IHEBHHA pel Ha Obuoro cebpanue, Tpabea na 6baat
MOCTABEHW HA pA3ilOfMKEHHE HA AKIHOHEpUTE Haii-
KBCHO A0 Jararta Ha o0sBABAHE HA IIOKAHATA 34
ceukBane na O6woro cpbpadne. [Ipy nouckeane Te
ce mpenocTasaT Ge3MIaTHO Ha BCeKH aKiHOHEp.

CnuchbK Ha NPHCHCTBAMIMTE

Ynen 27. /1/ 3a 3acemanneto Ha O6woto cubpanne
CE€ H3roTBA CHUCBK Ha TPHCBCTBALIHTS AKIIHOHEPH
HIIH TEXHATE IpenCTaBUTEIH H 6p05l Ha
NpUTEXKARAHUTE WNM  MPEACTABAABAHM  AKLMH.
AKHHOHEpUTE U~ TPEACTABHTENAHTE YAOCTORCPSBAT
IPUCLCTBHETO CH C TOANHC M €€ JETHTHMHPAT.
CuuchKbT ce 3aBepsABa OT NMpelceNaTens H ceKperaps
ua O01oTo cpOpaHue.

f2/ 1lpepcrapuTermre Ha AKUHOHEPH ¢ TOUMEHHH
axKIMH HIM BPEMEHHH YROCTOBEpeHHs TpAGBa ma ce
JEFHTHMHPAT C THCMEHO ITBIHOMOIITHO.

Keopym
Ynen 28, Odmoroe cebpanre MoXe 7a 3acefapa, ako
ca ce SBAJIM AKIMOHEpH, MPHTekaBalll Haif-Maiko
1/2 or kanurana. [Ipu murca Ha KBOPYM C€ HacpoO4Ba
HOBO 3acelaHue He Mo-paHo ot 14 AHW OT IBPBOTO |
TO € 2aKOHHO, HE3ABHCHMO OT TIPEJCTABeHHA HA HEro
KanuTan.

IIpaso na riac
Yaen 29. AxuHOHEpHTE MMAaT HpaBo Ha IJac
HE3aBMCHMO, Ye He Ca H3IUIATHIH BHOCKHTE CH, OCBEH
ako ca B 3a0apa 3a JHIDKHMH BHOCKH.

KoH)AHKT Ha HHTepecH
Ynen 30, AKIHOHEp WIH HETOB IPEACTABHTEN HE
MOXe Jia Y4acTBa B IJIaCYBaHeTO 3a:
1. npensBsIBaHE Ha HCKOBE CPELLY HEro;
2. mpeampueMaHe Ha NefCTBMS MM OTKA3 OT
JefCTBHA 32 OCHIIECTBSBAHE OTTOBOPHOCTTA MY KbM
JpyxecTBOTO.

Mmuo3aHeTBO
Unen 31. /1/ Pemennara va O0mworo cebpaHue ce
IpHeMaT ¢ MHO3HHCTEBO OT NpPEACTABCHHUTC AKUMH,
OCBEH aKo B 32KOHA HIIH YCTaBa € NPeABHASHO PYTO.

HamsnapTeneH AHPEKTOD!:

invitations in writing, they shall state the date and the
time of the opening of the Meeting.

Right to information
Article 26. All papers relevant to the agenda of the
General Meeting shall be put at the disposal of the
shareholders by the date the invitation is announced.
Whenever requested, such information shall be made
available to each shareholder without any charge.

List of Aftendance

Article 27. /1/ For the purposes of the General
Meeting a list shall be drawn up of all shareholders
attending or their proxies, as well as the number of all
shares held or represented. The shareholders and
proxies shall attest their presence by signing and
showing their identity cards. The chairman and the
secretary of the General Meeting shall authenticate
the list.

f2/ The representatives of registered shares’ holders or
of holders of interim certificates shall present a power
of attorney made in written.

Quorum

Article 28. The General Meeting shall be free to sit
whenever it is attended by the shareholders holding
no less than half of the capital. Should there be no
quorum a new General Meeting shall be scheduled
not earlier than 14 days after the first one and it shall
be deemed legitimate irrespective of the capital
represented.

Right to vote
Article 29. Shareholder shall be entitled to vote
regardless of not having paid in their instalments
unless they are in arrears to pay in instalments due.

Conflict of Interests
Article 30. A shareholder or his representative shall
not be entitled to vote on items related to:
1. laying claims against him;
2. starting or denying to start actions for
executing his liability to the Company.

Majority
Article 31. /1/ A General Meeting shall adopt its
resolutions by a simple majority of the shares
represented unless otherwise provided by law or by
the Articles of Association.
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2/ 3a pemieHusra no 4. 23, 7.T. 1, 2 u 3 ce usnckea
MHO3HHCTBO OT 2/3 OT aKUWMTe, NPEICTABEHH Ha
3aCCHAHHETO.

Peumrenns

Yneu 32. /1/ O6mioTo cuOpaHie He MOXKe Ia pHeMa
pelleHMs], 3acHrailld BbOPOCH, KOWTO He ca bunm
NyONHKYBaHH, OCBEH KOrarQ BCHYKHM axUMOHEpH
OPHCHCTBAT MK Ca TIPeJICTABEHH Ha CHOpaHHeTO u
HHKOHM He BB3pasfABa TOBXHICHATHTE BEHIOPOCH Ja
OnaaT 00CHAKAANY,

/2/ Peniennsta na O6moro cuOpatHne BAH3AT B CHJA
HezahaBHO, OCBeH aKko mgedcTBHeTo HM He Objge
H3PHYHO OTAOKEHO HIH BAHM3AaT B CHIA Clief
oDHApO/IBaHE MJM BIKCBAHE B THPIOBCKUA PETHCTBP
[0 CHJIATA HA 3aKOHA.

IIporoxosn
Unen 33. /1/ 3a zacemanusra Ha Ob6woTo chbpanue
Ce BOAW TPOTOKON B ClelHadAHa KHHra. [IpoTOKROIBT
ce BOJIH Criope] M3HCKBAHMATA Ha 3aKOHA.
f2/ Tlpotokonst or OO0WWoTe cHOpaHKHe CE NOANKUCBA
OT mpefceparens ¥ npeOpPOUTENHTE Ha TJACOBETE.
KBM DOpOTOKONIATE C€ MpPHNAraT CIACBKBT HA
MPHCECTBALIMTE W  OOKYMEHTH CBBP3aHA CBC
cBuKkBaHeTO Ha O0moro cxbpanye.
f3/ [IporoxonuTe ¥ MPUAMKEHHUATA KbM TAX MOraT Ja
OBJAT YHHLIONKEHH caMo No pemlenne Ha OOWmOTO
cpOpaHKe clel M3THYAHC Ha YCTAHOBEHWTE B 3aKOHA
CPOKOBE.

ChBeT Ha JHpeKToOpHTe
Yaen 3I4. JlpyxecTBoTo c¢€ yhnpaBnsBa M
npeacTaBnsiga OT CnBeT Ha AAPCKTOPHTE, CBCTOALL CE
OT TPUMa 4JIeHA.

IIpaBa u 39ab/GKEHNS HA

CbBeTa Ha JAHPEKTOPHTE
Usaen 35. /1/ Unenoeete Ha ChBeTa Ha AMPEKTOPUTE
UMAT SAHAKBH [PaBa M 3aAb/DKCHUS HE3aBHCHMO OT
BBETPEIIHOTO PasNIpeACNneHie Ha (PYHKIMHTE MEXRY
TAX M PEILCHHATA, ¢ KOUTO C& [PSNOCTABA IIPABO Ha
yTIpaBIeHHE Ha HAKOM OT TAX.
2/ Ynenorete Ha ChbBeTa HA JHPEKTOPHTE Ca ITEKHH
Aa W3MbIHSBAT 3aJBKCHUATA CH C TIpHXEAaTa Ha
n00bp Thproeell B HHTepec Ha JIpyxecTBOTO M Ha
BCHYKHM ZKI[HOHEPH.
{3/ Unenopete Ha ChBeTA HA JUPEKTOPHTE €A JUIBXKHH
Ia He pajrnacssar uHpOpMalUd, CcraHala HM
H3BECTHA B TOBA MM KA4ecTBO, aKo ToBa 6¥ Mormo aa
[OBNHSAE BLPXY HelfHOCTTa W DPa3BHTHETO Ha

Hamrpiaurenes aupekrop:

2/ Resolutions pursuant to Article 23, points 1, 2 and
3 shall require qualified majority of 2/3 of the shares
represented at the Meeting.

Resolutions
Article 32, /1/ A General Meeting shall not resolve on
matters not published unless all shareholders attend or
are represented at the Meeting and no one objects the
matters raised to be discussed.
2/ The resolutions of a General Meeting shall come
into effect immediately, unless the effect is expressly
deferred or they come into force upon any publication
or registration as provided by law.

Minutes
Article 33. /1/ The minutes of a General Meeting
shall be put down and kept in a special register book.
The minutes shall be recorded as provided by law.
{2/ The minutes shall be undersigned by the Chairman
and the wvote tellers. The minutes shall be
accompanied by the attendance list and the
documentation related to the General Meeting
convocation.
f3/ The minutes together with the annexed
documentation may be destroyed only by a resolution
of the General Meeting after the time limit provided
by law has elapsed.

Board of Managing Directors
Article 34. The Company shall be managed and
represented by the Board of Directors, which shall be
composed of three members.

Rights and Obligations of the
Board of Directors

Article 35. /1/ The members of the Board of Directors
shall has equal rights and equal obligations regardless
of the internal division of functions among them and
the resolutions by virtue of which the right to manage
is granted to some of them.

{2/ The members of the Board of Directors shall
perform their duties as a good merchant for the
benefit of the Company and all shareholders.

{3/ The members of the Board of Directors shall not
make public the information they have learned in their
capacity and which publicity may affect the activities
and the development of the Company. They shalk
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HApyxecTBOTO, BKIMOYHTENHO CJI€]] KATO NpecTaHar ga
Obaar uneHoBe Ha CrBeta.

/4/ CLBeTET Ha DHPEKTOPHTS MpHeMa [paBUia 3a
paGotata cM W u3bHpa npeicefaTeNl M3MEKIY
4JIEHOBETE CH.

/5/ CHpBeTHT Ha AHpPEKTOpPHTE ce CHOHpa HA PEXOBHH
3aceflaHHs Hali-Malko BefHBX Ha 3 Meceua, 3a Ja
00CBAH CECTOSHACTO W Pa3BUTHETO Ha JpyKecTBOTO.
/6/ Beeku wien Ha CbhBeTa MOXE Ja [OWCKA OT
TIpeaceaaTens 1a CBHKA 3acelanHe 3a o0CHiKIaHe Ha
oraenny BROpocH. [lpemcematemaT € AABKeH Ja
ceika CeBera Ha AMpeKTopHuTe B CpoK 1o 15 nEu. B
cnyqait, 4e [IpeAcenarensat He H3MbAHM TOBA CH
33bJoKeHHe, CHRBETHT Ha AUPEKTOPHTE C& CBUKBA OT
HOHCKANMAT CEMKBAHETO,

Mangat Ha CbBeTa HA AHPEKTOPHTE
Ysaen 36. /1/ Unenosete Ha ChBETA HA AHMPEKTOPUTE
ce B2bHpar 3a cpoK OT MET TOAHHU.
/2/ Unenomere ma mbpBus CbBET HA [HPEKTOPUTE,
u3bpan Ha yupenurenHoTo chOpaHue, ce H30HMpaT 3a
CpPOK OT TPH TOAMHA.
/3/ Ynenosere Ha CHBETA HA MUPEKTOPHTE MOTAT 1a
Obaat npen3dupanHy O0e3 orpaHU4eHHE.
/4/ Unenosere morar ma Opgat ocBoOOIEGHM OT
JTHKHOCT H TPEAH H3THYaHEe HA MaHAATA, 33 KOHTO
ca n3bpanu.

M3uckBanus KbM 4J1eHOBETE HA
CbBeTa Ha AUPEKTOPHTE

Ynen 37. /1/ Unenoeere Ha CeBeTa HA JUPEKTOPHUTE
ca JieecrmocobHM (u3HYecKH JMLa. 3a WICHOBE HA
ChBera MOraT Jia e H30HMpaT M I0pHAMYECKH Jmua. B
noCHAeAHUA CAydai OpHAMMECKOTC JIMLE I10C0YBa
KOHKPETHO JeecriocobHO (H3MHECKo JIHLE, KOETO A3
H3BIHABRA 3a/rblkeHusTa My B CeBera. CMaHaTa Ha
duangeckoTe  JMHUE  —  IpPEencTaBHUTEN Ha
IOPHAMYECKOTO JIALE € JeHCTBHTENHA  COPAMO
JpyxecTBOTO CaMo cJied KATe HOPHIHYECKOTO JTHLUE
nMcMeHo e yeegoMuno ChBeTa 33 Ta3H CMAHA.

12/ He wmoxe pna Obne uwien Ha CpBeTa Ha
TUPEKTOPHUTE AMIE, KOSTO:

i. ¢ Ouno umeH Ha YOPaBHTEJEH HAH Ha
KOHTpONeH opraH Ha JIpyKeCTBO, TNPEKPATEHO
Nnopagd HECHLCTOATENHOCT, Mpe3 MOCIeOHUTE JBE
FOAMHY, TPSAXOIKIAIM JaTaTa Ha PEILEHHETe 3a
obsABsABaHEe HA HECHCTONTENHOCTTA, aKO ca OCTAHAIH
HEYAOBIETBOPEHH KPEAHTOPH;

2. He oTroBaps Ha
fpeABYICHY B YCTaBa.
f3/ HMune, npemnoweno 3a wied Ha CwBeta Ha

ApPYrH  H3HCKBaHHA,

A
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members of the Board,

/4/ The Board of Directivs shz . 3500w 72 Res =8
shall elect a Chairman from Its memer
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/53/ The Board of Directors shall hold regular mestmes
to discuss the state of the Company’s activities and i
development no less than once per three months.

f6/ Each member of the Board shall be entitled to
request the Chairman to convene a meeting for the
purpose of discussing particular issues. The Chairman
shall convene the Board of Directors to the meeting so
requested within 15 days. Should the Chairman fail to
fulfil this obligation, the Board of Directors shall be
convened by the member, who have requested so.

Term of Office of the Board of Directors
Article 36. /1/ The members of the Board of Directors
shall be elected for a five-year term of office.

{2/ The members of the first Board of Directors,
elected at the Incorporation Meeting, shall hold office
for three year.

/3/ There shall be no restrictions for the member of
the Board of Directors 1o be re-elected.

f4/ The members may be dismissed before the term of
office they have been elected for has expired.

Eligibility of the Members of the
Board of Directors

Article 37. /1/ The members of the Board of Directors
shall be capable natural persons. Legal entities may
also be elected to be members of the Board. In the
latter case the legal entity shall nominate a particular
capable natural person, who will perform its
obligations sitting on the Board. The replacement of
the natural person representing the legal entity shall
be deemed effective in respect of the Company only
upon notification of such replacement in writing to
the Board by the legal entity.

12/ Ineligible for membership on the Board shall be
any person who:

1. has been a member of a managing or
controlling body of a company wound-up for reasons
of bankruptcy during the last two years preceding the
date of the decision the bankruptcy to be declared was
taken, and which company has left unsatisfied
creditors.

2. is ineligible because of other requirements
provided by the Articles of Association.
£3/ A person proposed to be a member of the Board of

n!\M
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JHPEKTOPHTE, e ANBXKHO TPEeIH H30HpaHeTo My I3
yeemomu Q6moro cobpaHHe 3a YYacTHETO CH B
TBPTOBCKH JAPYKECTBA KATO HEOTPAHHIEHO OTTOBOPEH

CHAPYXHHK, 32 MPUTEXKABAHETO HA [IOBEYE OT 25 Ha |

CTO OT KamdTala Ha JAPYro APYIKECTBO, KAKTO H 3a
YYacTHETO CH B YHpaBIeHUETO Ha APYTH APYIKECTBA
HIIH KOOMEPAIHH KATO NPOKYPHCT, YIPABHTEN HIIH
wied Ha cbBer. Koraro Te3u odcToATENcTBa
BB3HMKHAT, CJIel KaTo AuueTo ¢ HibpaHo 3a uned Ha
CBBETA, TO He3abaBHO yBenoMaBa 00mWoTo crOpaHHe.,

KBOpyM H MHOIHHCTEO
Ynen 38. /1/ PeimeHus morat ga ce B3eMaT, ako
NpHCHCTBAT Hali-Mamko 1/2 or 4neHoBeTe Ha CbBera
Ha IMPEKTOPUTE, JTHYHO WK IIPEACTABAABAHY OT APy
yjieH Ha Cheeta. Hukolf mpHchCTBall 4I€H HE MOXKE
Ja TIpeACTABNABA [IOBEYE OT SAUH OTCHETRAI,
f2/ Pemienusra ce B3eMaT ¢ OOMKHOBEHO MHO3HHCTBO
OT BCHYKH 4IEHOBE, OCBCH B CYYanTe, NpelBHICHH B
Ycrasa.
/3/ CwBeTET HA JHPEKTOPHIE MOXKE Ja B3eMa
pelileHHsA H HETPHCBCTBEHO, AKO BCHUKH YIEHOBE ¢a
YBEOOMCHH MUCMEHO 3a TO3H HAYHH Ha FAacCyBaHC H
HHKOH HE C€ ¢ MPOTHBOMOCTARHIL.
/4/ CpBeTbT HA JUPEKTOpUTE B3eMa pELIEHHA C
€JUHOLYLIHE 3a:

1. 3akpuBaHe, NPEXBLPJSHE KM APEAOCTABAHE
IOJI3BAHETO HA I[SUIOTO TBPrOBCKO IIPEANPHATHE WIIH
HAa 3HAYHTENHA YacT OT Hero;

2. pasnopexJaHe C AaxKTHBH, 4HATO 00wA
CTOMHOCT TNpe3 TeKyllata TrogHHa HaAXBLPAA
NONOBAHATA OT CTOWHOCTTa HA A&KTHBHTE Ha
JpyxecTBOTO  CBIMACHO  NOCHEAHWA  3aBepeH
CHETOBOJICH OTUHET;

3, noemane Ha 3aIb/KCHHS WIH IPEOCTABSHE

Ha ofe3nedeHHs KbM €JHO JIHLE HIH KBM CBEP3aHH
AHLA, 4YHMATO pasMep [pe3  TEKylaTta ToaHHA
HaAXBLPNs MOJIOBHHATA OT CTOHHOCTTA HA AKTHRHTE
Ha JIpyKecTBOTO CBIVIACHO MOCHIEAHHA 3aBEpeH
CYETOBOJEH OTUYET.
{5/ BpH OT pellieHHHTa NO NPEIXOAHATA AJUHEs,
CbBeTBT HA [JUPEKTOPHTE HMa npaBo Ja B3eMa
peIIeHHs 110 BCHYKH RBIIPOCH, KOHTO HE Ca BKIIIOYEHH
M3PHYHO B KOMIETEHTHOCTTa Ha OOwoTo chOpanue
Ha aKLHOHEPHTE HIIH H3ITbAHHTEIHUTE TUPCKTOPH.

OTtrosopHoeT
YUnen 39. /1/ UneHoreTe Ha CwBeTa Ha AHPEKTODHTE
JIaBaT rapaHiMs 3@ CROETO YIPABJAEHHE B pasMep Ha
TPUMECEUHOTO MM OpyTHO  BBIHATpaXIEHHE.
TapaHuusTa MOKe Ja € CbCTOH M B JEHO3HPAHH

HarrennRATENEH JHpEKTOD:

i0

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

Quorum and Majority
Article 38. /1/ The resolutions shall be passed
whenever at least 2 of the members the Board of
Directors attend the meeting in person or they are
represented by another member of the Board. No
member attending shall represent more than one
absentee.
/2/ Resolutions shall be passed by simple majority
vote of all members unless otherwise provided in the
Articles of Association.
/3/ The Board shall be free to pass free-of-attendance
resolutions whenever all members have been duly
notified in writing about this way of voting and no
one has objected.
4/ The Board of Directors shall resolve unanimously
on:

1.  Winding-up, transfer or submitting the right
to use of the whole trade enterprise or substantial
parts thereof;

2. Disposal of assets which total value for the
current year exceeds half of the value of all assets of
the Company according to the last audited financial
report;

3. Undertaking obligations or giving a security

to one person or more connected persons, which value
for the current year exceeds half of the value of all
assets of the Company according to the last audited
financial report.
/81 Apart from all the matters under the preceding
paragraph, the Board of Directors shall resolve on all
issues not expressly inciuded in the competence of the
General Meeting of the shareholders or the executive
directors.

Liability
Article 39, /1/ The members of the Board of Directors
shall guarantee for the way they manage the Company
to the amount of their three-month gross
remuneration. The guarantee may be in the form of
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aKIHH HA CHIIATA HOMKHAJHA CTOHHOCT.

{2/ Beexn ot wieHOBeTe Ha CHBETa HAa JUPEKTOPHIE
Moke Aa Obme ocBoDOmEH OT OTTOBOPHOCT, AKO C€
YCTAHOBH, Y€ HAMA BMHA 32 HACTHIHIKTE BPEIH.

Bn3HarpaxieHue Ha 4ieHOBETe HA
CbBeTa Ha JHPEKTOpHTE
Unen 40. Unenosere Ha (CpBeTa Ha AMPEKTOPHTE
HMaT MPaBo Ha BH3HATPaKAEHHE, ONPEIeNeHo N0 BUA
H pasmep ot O6moTo cpOpanue.

IV. TOATUIHHO IIPUKJIIOMBAHE 1
PASNPEJEJISTHE HA ITEYAJIBATA

JoKyYMeHTH, CBbP3AaHH ¢ TOAWIUHASA CYeTOBOACH
oTrvyer
Unen 41. Jo kpas Ha Mecery ¢despyapd ChBETET Ha
JUPEKTOPUTE CHCTaBs T'OJHINEH CYETOROJIEH OTHET H
nokian 3a AeHHOCTTa 3a NPEAXOAHATa F'OMHHA H TH

HpPenOCTaBs Ha Ha3HAYECHUTE eKcrepT-
CUETOBOIUTENH.

®ong “Pezepsen”
Ynen 42. /1/ [pywecrBoio oOpasysa GoHI
“PesepBeH”.

12/ ViaTrounuum Ha oup “Pezepren” ca:

1. 1/10 gacr or unedanbara, KOATO €& OTIEIH,
JIOKATO cpeicTeata BHB (oHA2 gocturHar 1/10 or
HOMHHAIHATA CTOHHOCT HA KAITHTAAR,

2. cpemcTBaTa, TIONYYEHH HARX HOMMHAJIHATA
CTOMHOCT Ha aKIMHTE NMPH M3TABAHETO HM;

3. cpepctaTa, KOWTC TIPpH H2JaBaHEe Ha
o0Auraluyy, NPeRpsIIAHA B aKIMH, CS [IOJIYYaBaAT HAJ,
TIOANIEKALIATA HA BPbLIAHE CyMa;
13/ CpenctBara Ha donn “Peszepsen” morar pa ce
H3II0JI3BAT CaMO 3a:

1. noxpuBaHe Ha rORUINHATA 3aryoa;

2. NOKPHRAHE HA 3ary0H OT NPeAXOAHH TOIUHH,

Hapuann Gongose

Yaen 43. /1/ Jpyxectsoro obpasysa NpeaBHICHUTE
B 33KOHA 3aIb/DKMTSNIHH napuunn Qonpose. Jpyru
¢dornoBe Morar Ja ce oDocoDgBaT Mo pelleHUE Ha
ChBeTa Ha JHPEKTOPHTE, B3ETO ¢ MHO3HHCTBO OT
obuys 6poll Ba 4ieHOBETE MY.

2/ Oruucnenns no 3aALMKHTENHATE (pOHAOBE Haj
HODMAaTHRHO YCTAHOBCHHS pasMep MoraT Ja ce
npaBaT mo pemedse Ha OOmoro c¢nOpadne Ha
AKUHOHEPHTE

HarrpiiHHTEAEH AUPEKTOP:

1

shares deposited having the same nominal value.

2/ Should there be no evidence that the damages are
not by caused his fault, each member of the Board of
Directors may be discharged of liability.

Remuneration of the Members of the Board of
Directors
Article 40. The members of the Board of Directors
shall be entitled to receive remuneration determined
in type and amount by the General Meeting.

IV. ANNUAL FINANCJAL STATEMENT AND
DISTRIBUTION OF EARNINGS

Documents Constituting the Annual Financial
Closing Statement
Article 41. The Board of Directors shall draw by the
end of each February an Annual Financial Statement
and a report on the Company’s activity for the
preceding year and shall present them to the certified
public accountants.

Reserve Fund
Article 42. /1/ The Company shall maintain a Reserve
Fund.
/2/ The sources of the Reserve Fund shall be:

1. one-tenth of the profit, which shall be
contributed to the fund until the latter reaches the
amount equal to one-tenth of the registered capital;

2. any premium on newly issued shares;

3. any premium on newly issued debentures
transformed into shares above the sum subject to
being paid back;

/3/ The Reserve Fund shall be used for nothing but:
1. covering annual ioss;
2. covering previous years losses.

Reserve Cash Fund

Article 43. /1/ The Company shall maintain the
mandatory reserve funds provided by law. Other
funds may be capitalised following a resolution of the
Board of Directors passed by a majority vote of all its
members.

/2/ Any additional contributions to the mandatory
funds above the amount prescribed by law may be
performed by a resolution of the General Meeting of
the shareholders.

(T'eopru Hnues)




Crabp:raHie Ha JOK/IA1a 33
JeffpoctTa Ha JIpy:xKecTBOTO
Ynen 44, OrtuersT 3a Aeiinocrra Ha JipyxecTBOTO
MMAa ChIBPKAHHETO, MPEABUACHO B 3aKOHA.

IIposepka Ha FOAHIIHOTO NPHKJIIOYBAHE
Ynen 45. /1/ TIpum roaHOIHOTO IMPHKAKYBAHE CC
NPOBEPABA [OIHLIHMAT CYETOBOAEH OTYET OT €AuH
WJIH HAKOJKO €KCIePT-CUETOBOANTENH, Bb3 OCHOBA Ha
CYETOBOACTBOTO H OTHETA 3a NeHHOCTTA.

2/ TlpoBepkaTa MMa 3a LEN Ja YCTaHOBH, Lauu NPH
FOIHIIHOTO NPHKOYBAHE €4 CIa3eHd U3HCKBAHHUATA
Ha 3axoHa 3a cYETOBOACTBOTO H Ha Ycrasa.

HasnavyapaHe HA NPOBEPATEIN
Usnen 46, /1/ TIpoBepHTEAHWTE C€ ONPEACNAT OT
O6umoTo coipanue.

f2/ Koraro Obworo cwubpanue He ¢ H3bpano
IPOBEPHTENH 10 M3THYAHE HA KANeHAAPHATA MONHHA,
no Monb6a ua CbBeTa Ha J[HPEKTOPHTE Te C€
Ha3HAYaBaT OT ChJA.

IIpremane HA FOHLIHOTO
HPHKIIYBaHe

Yjgen 47. /1/ Cnea uUOCTBINBAaHE Ha JOKNana Ha
eKcnepr-cueToBoAuTENNTE, CHBETHT HA AWPEKTOPUTE
MpHeMa rONMINHHA CYETOBOAEH OTHET, OTHETa 34
MelfHOCTTa M JIOKJAfA HA NPOBEPHIC/INTE, 3aSKHO C
NpeNiokeHHETO 33 paslpenciieHne Ha meuandata u
npHeMa pellleHde 33 CBHKBaHE Ha penoBHo O6mio
chOpanue Ha KoeTo Ja Obje pasrieslan Beapoca.

{2/ Tlpuwermar or OOmoro cbOpaHue roauuied
CUETOBOAEH OTU4ET ce Tnpencraks 3a ofseiBane B
THPrOBCKHA PETHCTBP.

JUBHICHTH
Unen 48. J{MBHEHTY CE PA3IPEASIAT MO PEMEHHE HA
O6moto ¢wOpaHHe Bb3 OCHOBA MpPEeANOXKEHHETO HA
CbBeTa HA [IMPEKTOPHTE B Chyyah, Ye ca HaldLg,
yCJIOBHSTA, BH3MpaHH B un.247a OT TBproeckus
38KOH.

H3naamane Ha AHBHICHTH
Unen 49. /1/ JlesuzeHTHTe €€ HU3MAAEAT HA
aKuMoHepHTe B Gpol MM upe3 OaHKOB INPEBOA.
JIMBUACHTHTE CE& M3MIAIIAT B IIECTMECCYEH CPOK OT
narata Ha npoeexaaHe Ha O6uworo chbpanue, Ha

HanenHUTENEH JUPEKTOP:
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Content of the
Activity Report
Article 44. The Activity Report shall have the content
prescribed by the law.

Audit of the Annual Financial Statement

Article 45 /1/ Upon the annual financial closing of
accounts the Annual Financial Statement shall be
audited by one or more certified accountants on the
basis of the annual book-keeping and the annual
activity report.
/2/ The audit shall aim to establish whether the annual
closing of accounts has been performed pursuant to
the Accounting Act and the Articles of Association
hereby.

Appointing of Auditors

Article 46. /1/ The auditors/certified public
accountants shall be appointed by the General
Meeting.

/2/ Should a General meeting fail to appoint auditors
prior to the expiry of the calendar year, they shall be
appointed by the Court upon a request of the Board of
Directors.

Approval of the
Annual Financial Statement

Article 47, /1/ Upon receipt of the report of the
certified accountants the Board of Directors shall
approve the annual financial statement, the annual
activity report, as well as the report of the certified
accountants together with the draft proposal for the
distribution of profit and shall resolve to convene a
General Meeting at which it shall report the matter.

/2/ The Annual Financial Statement duly approved by
the General Meeting shall be presented for
announcement in the Commercial Registry .

Dividends
Article 48. Dividends shall be distributed upon a
resolution of the General Meeting passed on grounds
of a draft proposal made by the Board of Directors in
the event the requirements of Article 247a of the
Commercial Act are met.

Paying of Dividends
Article 49. /1/ Dividends shall be paid to the
shareholders in cash or by bank transfer. Dividends
shall be paid within six months after resolution of the
General Assembly for distribution. Dividends shall be

{Teopru Hnues)




KOETO € B3eTO pelleHde 3a pasipelelisHeTo My,
cpemly IpeACTaBiHE Ha aKUM#Ta M [pefaBaHe Ha
KYIIOHA 32 CbOTBETHATA FORHHA. AKO aKUMHTE HE Ca
A3MaAEHH, OMBHAESHTH C€  U3MIalar  cpeuty
HpeICTABAHE Ha BPEMEHHOTO YAOCTOBEPEHHE, KATO
A3MIamaneTo ce othena3pa Ha repba My.

{2/ TlpencTaBHTEAMTE HAa TOUMEHHHTE AaKUHOHEPH
TpsfBa [Ga [MPEICTABAT HOTApHANHO  3aBCPCHO
MBIHOMOINHO, KOETo ce TpHnara B KHHrata Ha
AKLMHUTE W JHBHIEHTHTE.

Knuru Ha /lpyxRecTBOTO
Ynen 50. /1/ Ha 3acepanuara na O0woTo cubpanue
Ha akiHoHepHTe W Ha CbBeTa Ha AMPEKTOPHIC Ce
BOAY MpOTOKOJ, B KOHTO C& OTPA3fBAT CTAHAJIHTE
pa3HCKBaHHA,  HAlPaBeHHTE  TPEUIONKEHHS K
3afBlCHHA, B3CTHTE pemeHua. B npoTokona 3a
sacemaHuaTa Ha CBBeTa HAa JUPEKTOPHTE CE
orbela3Ba Kak € r7acyBasi BCEKH OT UISHOBETE M0
MIOCTABEHHTE ERIIPOCH. IpoTtokoimre ce
YAOCTOREPSABAT ¢ TOATTHCHTE Ha INPEACCAATeNs Ha
CBOTBETHMS OpraH W Ha MPOTOKONHCTA, MOABBP3BAT
¢e B CHOEIHMARHH KHHTH, KOMTO C€ BOJ4T OT
npeAcearens Ha ChOTBETHHS Oprad. AKLHOHEpHTE
MOraT /la Ce 3am02HasT ¢bC CHLABPKAHHETO Ha
TIPOTOKONHHTE KHHUTH W J3a MNOJy4ar NPETMHCH HIH
H3BJIEUEHHA OT TPOTOKOIHTE.
{2/ TpyecTBOTO BOAH KHHMTA HAa AKUHOHEPHTE, B
KOATO €€ 3aNHCBAT HMEHATa ¥ aJpPECHTe HA BCHYKH
coDCTBEHMIM HA [TOMMEHHH aKUWH, OpoaT, HoMeparta
Ha KYMIOPHTE U HOMEpaTa Ha TOMMEHHHTE AKIMH,
KOWTO MNpHUTEXKABAT, HATIPABEHHTE BHOCKM, KAKTO H
HIBBPLICHUTE TIPEXBBPIIAHEA.
f3/ JpyxecTBOTO BOAM KHHIa HA axKIuUTe H
JHBHJIEHTHTE, B KOATO Ce 3alMCBaT BCHYKM KyNIODH H
aAKIHUM, H3MAATEHHTE N0 TAX AMBHACHTH, BHOCKMTE 1
HanpaBeHHTE JAOTBJIHHTENHH BHOCKM. Iloracenure
KYTIOHM ce MOALMBAT ¥ ONHCBAT B KHUIaTa.
/4/ IIpyxecTBOTO BOJM H BCHYKH APYTH, NPEABHACHH
CEHC 3aKOHA KHUTH,

V. IPEKPATSABAHE U JHKBHIAIIAA
YUnen 51. [lpyxecTBoTOo C€ [peKparssa TIpH

YCIOBHATA ¥ MO pena, NPeIsHNIcHH B T'Bpl"OBCKPIﬂ
3aKOH.

3a BCHYKH HeypeAeHH ¢ HaCTOALIMA YCTaB CIydaH ce
npunarar obumTe pasmopeaGu Ha JefcTBalIOTO

HamensxTeIeH DHPEKTOD:
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paid upon presenting the share and handing in the
coupon for the respective year. In the event the shares
have not been issued, dividends shall be paid upon
presenting the interim certificate and recording the
payment on its backside.

/2/ The representatives of holders of registered shares
shall present a power of attorney attested by a notary
public which shall be attached to the Register of
Shares and Payment of Dividends.

Books of the Company

Article 50. /1/ The minutes of the General Meeting
sessions held by shareholders and the meetings of the
Board of Directors shall be kept and shall record all
discussions, proposals, statements, as well as
resolutions. It shall be registered in the minutes of the
Board how each member has voted on the discussed
matters. The Chairman and the secretary of the
respective body shall attest the minutes. They shall be
bound in special books and shall be kept by the
Chairman of the respective body. The sharcholders
shall be free to read the content of the Books of
Minutes and to receive copies or excerpts from them.

/21 The Company shall also keep a Register of
Shareholders in which the name and address of each
holder of registered shares shall be recorded, as well
as the number of the shares, the denomination serial
numbers and the serial numbers of the registered
shares he holds, the instalments paid in and transfer of
shares executed.

/3/ The Company shall keep a Register of Shares and
Dividends in which ail shares and denominations shall
be recorded, as well as the dividends paid on them, all
instalments and any additional instalments. The paid
up coupons shall be firmly attached and recorded
therein.

/4/ The Company shall keep all other books and
registers provided by law.

V. WINDING-UP AND LIQUIDATION
Article 51. The Company shall be terminated upon

the conditions and pursuant to the procedure provided
by the Commercial Act.

All issues not provided for in these Articles of
Association shall abide by the general provisions of

(I'eoprn Hinner)




TBPrOBCKO 3aKOHOAATENCTBO B CTpaHara. BeHuku
BE3HAKHAI CIIOPOBE 1LIE CC YPEX/IaT B CbOTBETCTBHE
CBC 3aKOHOBHTE pasnopeady Ha THProBeKHA 32KOH, B
cHJia KbM MOMEHT2 HAa BB3HHKBAHETO, KAKTC H
CHODpAzHO OPYTHTE NPHICKUMHE MMPABHH HOPMH.

HacTogIlMAT ycTaB ce ChCTaBH HA OBJIrapcku H Ha
AHITHICKH €3HK, KaTo B Ciy4yal Ha NpOTHBOpEUHe
TIPHOPHUTET HMA TEKCTHT Ha OBTAPCKM €3UK.
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the effective trade legislation in the country. Any
disputes arising thereof shall be settled in accordance
with the legal provisions of the Commercial Law in
force as of the day of they arise, as well as in
compliance with the other provisions regulating this
matter.

The present Articles of incorporation were signed in
Bulgaria and in English and in case of contradiction
the text in Bulgarian shall prevail.

AKIIHOHEPU / SHAREHOLDERS:

Al

M

Teop Hnu%eorgi tiev

-

H/JlﬁMeH Pycek /\Plamen Rusev
/

/_.

\

-
Haiigen Paitquin -}gé’{,KE
Nayden Rayching Lj—;@? and.ofl b

/ E

'

WamenHuTenex JAMPEKTOP:

mkexT” OO /
f Kennytel Project LLP

(Feopru Hauer)




