YCTAB
HA AKITMOHEPHOTO APYKECTBO
LAAAPHA MHBECT* AA

I. OBIIIH PA3ITIOPEABH

Yaen 1.

IlpaBen craryr

(1).  Hacrosmmar Veras wma ,AAAPHA
HMHBECT® AA (mapm4ano or TyK HATATBK
“Apyxecrsoro”) e npuer na 01/07/2026 r.
C NPOTOKOA Ha VUPEAHTEAHO ChOpaHme Ha
Apyxectsoro.

2)-

OTAECAHO  OT

Apy#eCcTBOTO € FOPHANYECKO AHIIE,
AKITHOHEPHTE, YIPCACHO U
(DYHKIHOHHMPAIIIO CHIAACHO Pa3lIOPEAOHTE
Ha I'bproBekms 3aKoH.

(3).  ApyxectsoTo OTTOBApA 32
3AADAKCHHATA CH € [HAOTO CH HMYILECTBO.

(#.  Axkguosepmre  He  OTIOBAPAT 34
3aABAKEHHATA Ha APYKECTBOTO.

(5). AKIOHEpPHTE OTIOBAPAT 32 BHACAHE
HA ABAKIMHTE BHOCKH CPEINy 3aIicaHiTe
aKIum,

Uaen 2.

Dupma

(1). Pupmenoro HANMEHOBAHIE HA
Apymxecteoro e ,, ANAPHA MHBECT® AA,
KOETO MOZK€ CBINO TaKa Ad CE¢ H3IMCBA Ha
Aaatmauna karo “ADARNA INVEST” AD.

(2).  @Pupmenoro
Apyiecrsoro, EVMK, merosoto ceaaamine n
aApec Ha YOpaBAeHHe, TPAOBA Aa ObAat
ITOCOYMBAHT B [AAATA THPTOBCKA
KOPECHOHACHINA Ha APyHeCTBOTO.

HaAMMCHOBAHHC Ha

Uasen 3.

Ceaaamme u aApec HA yIPaBA€HUE
(1). Cepaanmero  wHa  Apymectsoto e
Codpnsn, bearapus.

2). AapecnT Ha ylpaBAeHHE Ha
Apyxecrsoro e 1p. Cochus, obm. Croanwna,
k. 1404, paiion Tpuaaunua, va. "Ayu Aiiep”

ARTICLES OF ASSOCIATION
OF THE JOINT STOCK COMPANY
“ADARNA INVEST” AD

I. GENERAL PROVISIONS

Article 1.

IMTpasen craryr

(1).  The present Articles of Association of
“ADARNA INVEST” AD (called hereinafter
“the Company”) were approved on
01/07/2026 by virtue of resolution made by
the Incorporation meeting of the Company.

(2). The Company 1s a legal entty,
separate from its sharcholders, established
and functioning in accordance with the
provisions of the Bulgarian Commerce Act.

(3). The Company is lhable
obligations with all its property.

(4).  The shareholders are not liable for the
obligations of the Company.

(5).  The shareholders liable for
making the due payments for the subscribed
shares.

for its

are

Article 2.
Business name

(1).  The business name of the Company is
“ARADNA INVEST” AD, which can also
be written with Latin letters as "ADARNA
INVEST" AD.

(2).  The business name of the Company,
together with its UIC, an indication of its seat
and registered address, must be specified in
all the commercial correspondence of the
Company.

Article 3.
Registered seat and address

(1).  The registered seat of the Company is
Sofia, Bulgatia.

(2). The

Company 1s

address of the
Sofia  municipality,

registered
Sofia,
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Ne 85.

Yaen 4.

Cpox

Apy}l\'CC'I'BOTU HC € OI'PZHPI"ICHO ChC CPOK HAHM
APYIO IIPEKPATHTECAHO YCAOBHE.

Yaen 5.

IIpeamer Ha AeiiHOCT

[TpuaoOuBane, ympapAeHie, oOleHka ¢
HPOAKDA HA y4aCTHA B ODBATAPCKH U

YYKACCTPAHHH ApPy#ecTBa; (PHHAHCHpAHE HA
APY#4ECTBA, B KOUTO APYHKECTBOTO yYaCTBA;
KAKTO M H3BBPIIBAHE HA COOCTBEHA ThPTOBCKA
ACHHOCT, HIPEACTABUTEACTBO,
HOCPEAHHYECTBO M APYIM HE3a0PaHEHH OT
3AKOHA ACHHOCTH.

IL.KATIMTAA

Yaen 6.
Kanuraa

(1).  Kamwmraawsr ma Apyxecrsoro e 1020
000 (eArrH MHAMOH M ABAACCET XHAJAH) €BPO.

@) Ranmraasr ma  Apymectsoro e
pasnpeaenerr B 2 000000 (aBa smamona)
OOHKHOBEHHN IMOMMEHHN HAAHYHN AKIHH C
IIPABO HA TAAC C HOMHHAAHA CTOHHOCT OT
0,51 espo (umeraecer M €AHMH €BPOIICHTA)
BCHKA.

(3). KbpM MOMEHTBT HA VYPEAABAHETO HAa
ApyHKecTBOTO KAIINTANDT € H3IAAO BHECEH.

Uaen 7.
Axun

(1). Axtnanre ApyxectBoTo
OOHKHOBEHH, HAAMYHMH, ITOHMEHHH, C ITPABO
paa 1 (eamn) raac B 00MIOTO CbhOpanue Ha
akuponepurte, ¢ HommHaana croimocr 0,51
eBPO (IIETAECET I eAHH eBPOIICHTA) BCAKA.

HAa ca

2). Axnmunre Aa ce wm3AABAT B
kymtopn ot 110 1, 5,10 i kparan #a 10 akmmm,

MOIa’T

(3). Kymropure ce m3aaBatr ¢ KYIOHH 3a
AMBHAECHTH CbhIAACHO TbPIOBCKMA 3aKOH M ce
IMOAYHHABAT HA HETOBATE PABHAA 34 TAX.

Traditsa District, 1404, 85 Louis Eyer street.

Article 4.

Term

The Company is not restricted to a specific
term of existence or to a predefined ground
for winding up.

Article 5.
Scope of business activities
Acquisition, management, valuation and sale
of interests in Bulgarian and foreign
companies; financing of companies in which
the company participates; as well as carrying
out its own commercial  activities,
representation, brokerage and other activities
not prohibited by law.
II. CAPITAL
Article 6.
Share capital

(1).  The share capital of the Company is
EUR 1020 000 (one million and twenty
thousand euro).

(2).  The capital of the Company is divided
into 2,000,000 (two million) regular registered
shares with voting rights with a nominal value
of EUR 0,51 /fifty-one-euro cents/ each.

(3) By the moment of incorporation the
capital is fully paid up.

Article 7.
Shares

(D). Company's  shares are available,
named, with the right to 1 (one) vote at the
general meeting of sharcholders, with a
nominal value of EUR 0,51 /fifty-one-euro
cents/ each.

2). The shares can be issued in share
certificates for one, five, ten or any other
number which is divisible by ten.

(3). The share certificates are issued with
coupons for dividends in accordance with the
Commerce Act and shall be governed by the
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4. Beska akiuis CbABpKa HOMepa Ha
KYIIOPATA, KAACA W OPOf Ha BKAIOYEHHTE B
Hest aKIHH,

Yaen 8.
ITpapa Ba aknmonepa

(1).  Bcaxa aknms AaBa IpaBo Ha €AHMH IAAcC
B 0OIIOTO ChOPAHHE HA AKIHOHEPHTE, KAKTO
M IIPaBO HA AMBHAEHT H HA ANKBHAAIIMOHHA
KBOTA.

(2).  ApymectBoro Momke Aa
OOpaTHO CBOHTE AKIMM B ChOTBETCTBHE C

H3KYHYBa
T'bprosckns sakon.

Yaen 9.
Bpemennun YAOCTOBEPEHUA 3a
CHIIECTBYBAIIY U HOBOCMHUTHPAHN AKITUH

(1).  Cpemy mampapennTe BHOCKH 32
3AIMMCAHNUTE AKIH Ce H3AABAT BPEMEHHI
VAOCTOBEPEHIA, HOAIMCAHH or

H3ITBAHUTECAHNHA AUPEKTOP.

(2). Bvs Bpemennoro yaocrosepenme ce
TOCOMBAT HMETO Ha AKIIHOHEPa, OPOs, BHAA 1
HOMHHAAHATA  CTOMHOCT HA  3alMCAHHTE
AKIMH M HAIPABEHHTE BHOCKH.

(3). Bpemennoro yaocToBepenne MoKe Aa
ObAE MPEXBLPASHO IPH CHA3BAHE YCAOBHATA
31 TPEXBBPASHE Ha IMMOUMEHHH  AKIHH,
CBHIAACHO YCTABA U 3AKOHA.

Uaen 10.
HNszaraBane Ha akimuTe

(:,\CA. HM3AABAHETO HA ARIITHTE TE€ Ce npe‘xaﬂa'r
HA amm(mepn're cpeuly Bp’bu.[aHe Ha
BpCMEHHHTE )-’.\,()C’I'OBEPEHHH. BPEAlCHHli'l'C
YAOCTOBCPCHHA ce 00E3CHABAT npi
I]peAaB&HCTO HA AKITHHUTE; KOETO CC OTDEAN3BA
B/bPX_\' THAX.

Yaen 11
Ilpexsbpaane u 3asarane Ha AKIHK

provisions thereof.

). Every share certificate shall specify the
number of the certificate, class and number of
shares.

Article 8.

Shareholder's rights

(1).  Each share gives its owner the right to
one vote in the General Meeung of

Shareholders, as well as the right to receive a
dividend and the right to a liquidation quota.

(2).  The Company can buy back its shares
in accordance with the Commerce Act.

Article 9.
Temporary share certificates for existing
and newly issued shares

(1).  Temporary share certificates are issued
against the deposits made for subscribed
shares, which must be signed by the
Executive director.

2. The temporary share certificate must
specify the name of the shareholder, the
number, type and nominal value of the
subscribed shares and the deposits made.

(3. A temporary share certificate can be
transferred in accordance with the procedure
for  transferring  registered  shares, in
accordance with the Articles of Association
and with the laws.

Article 10.
Issuance of the share certificates

When the shares are issued they are delivered
to the shareholders against the temporary
share certificates. The temporary share
certificates are annulled when the share
certificates are delivered, an indication of
which is made on them.

Article 11.
Transfer and encumbrance of shates
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(1).  Ilpexsbpasmero Ha
AKIIMH Ce HM3BBPIIBA C AKHPO BIICAHO HA
repoHa HA AKITHSTA (BpeMEHHOTO
VAOCTOBEPEHHE) HAH BbPXY AAOHIKA.

MDOMMEHHHTE

(2).  TlomMenHm akIHu Ce 3aAATAT C AJKHPO
¢ yrosopka "sa rapannma”’, "3a saror”
APYI H3pa3, KOHTO o3HauaBa obeslevyeHue,
KOETO Ce BITNCBA HA TbPOA Ha AKIMATA HAH

BDPXY aAOHKA.

HAIT

Uaen 12.
AgiicTBHE HA IPEXBHPAAHETO U 32A0TA

HPCH'IJPAHH(?TO 1 3aAATaHCTO Ha IOMMEHHH

ARIIHNA HMA ACI.:ICTBI‘IE 110 OTHOIIIEHHE Ha
Apy#€ecTBOTO CA€A BIINCBAHECTO B KHHTATA HA
AKLIMOH CPI‘ITC, KROCTO ce H3B"prJBﬂ 110
IIHNCMECHO paanop CAANAHE HA 1‘ 1311'1) AHHUTEAHHTE
AHPEKTOPH.

Yaen 13.

ITpaso va mepBH 0TKA3

(1).
aeAae Aa npueme dogpocesecrnna odepra or
TPETO AHIE 32 HOKYIIKA HA HETOBH AKITHH,
Axionep ("TIpoaaBanmsT
axkuoHep'') Hali-HAIIPEA H3IPALLA THCMEHO
yseaomaenne ("Hi3pecrme 3a mampasena
ocpepra”) ma apyrus Axmmonep 3a Tosa cn
namepenne. Mspecrmero 3a  manpasena
ocepra ce nsnpama Ha Apyrara Crpana, ¢
xonme A0 [lpeaceaareasn CopBera  Ha
Anpektopure n Mambannreanns Aupextop
Ha ApyiecTBOTO, He IIO-KbCHO OT CAHA
ceammiia caea kato IlpoaasanmsT aknmonep
perni, We jKeAae Aa A TpHene, I TpAGBA A
BRAIOYBA:

4\1\‘0 CANH :.’\h'llﬂOHt‘p € IMOAVYMHA H

TO3H

HA

i mve o
KyIyBauy;

aApec  Ha  IIPEAAOKRCHHA

il. 1meHarta, Ha KoaTto [IpoAasarmar
AKIMOHED IPEAAAra Ad IIPOAAAE
axrrmite "Odpepraa mena'); u

111 AP}THTC }'CAOBI‘IH 110 HPCA.\O}‘K('}HHTR
IPOAaKOa.

(2).  IlpoaaBanuaT AKIHOHEP IPEAOCTABA
saeano ¢ Mssecruero 3a odepra womme ot
odeprara, HOAYIEHA OT TPETOTO AHIIE.

(1). Registered shates are transferred by an
endorsement on the reverse side of the share
certificate or on the alonge.

(2).  Registered shares are encumbered
with an endorsement on the reverse side (or
on the alonge) with the text "as guarantee”,
"as pledge", or other text for providing
guarantee.

Article 12.
Validity of the transfer and encumbrance

The transfer and pledge of registered shares 1s
valid in respect of the Company aftet it is
entered in the Shareholders’ Book, which is
made upon the written instructions of the
Executive directors.

Article 13.
Right of first refusal

(1) If a Shareholder has received and intends
to accept a bona fide offer from a third party
for the purchase of its shares, that
Shareholder (the "Selling Shareholder") first
sends written notice ("Notice of Offer") to
the othet Shareholder for this intention. The
Notice of Offer shall be sent to the other
Party, with a copy to the Chaitman of the
Board of Directors and the Executive
Director of the Company, no later than one
week after the Selling Shareholder decides
that he intends to accept it, and must include:

1. name and address of the proposed
buyer;

ii. the price at which the Selling
Shareholder proposes to sell the
shares ("Offer Price"); and

ii. the other terms of the proposed
sale.

(2).  The Selling Shareholder shall provide,
together with the Notice of Offer, a copy of
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(3).  Msecrnmero 3a odepra mpeAcTaBAfBa
HEOTMEHIMO npearoskenne ot [Tposasammsa
AKINIOHEP AA IMPOAAAE AKIHHTE, IIPEAMET Ha
HPEANOAKEHUETO, HAa APYIHs AKIHOHED MO
Odpepraara 1ena m OPH CHIIHTE YCAOBHA
KaTo rocouennte B Odpeprara, mosyuena or
TPETOTO AHIIE.

(4).  Apyruar AKnMOHEp HMa IPaBO A4
sakynu aknpnrte Ha [lpoaasaims aknmonep
HA IICHATA M IPH VCAOBHATA 3a IAAINAHE,
nocouenyn B Vssecrnero 3a odepra, MAn Aa
IOCOYMHM, He€ JKeAae Aa Ce BB3NOA3BA OT
npeaocrasenoto My Ilpaso ma cbBMmecTna
npoaaxoa (Tag Along) mo Yaen 15.

(5).  IlpaBoto ma rbpBM OTKA3 TPAOBA Aa
ObAe VIPAKHEHO B PAMKHTE HA IIEPHOA OT
EAMH  MECEIl  CA€A  ITOAVYABAHETO
HMasecrimero  3a  odpepra  upes
yseaomasane Ha [lpoasasamma akrmonep, c
Ao Tlpeacesareas wa CpBera Ha
Anpexropute ¥ M3ObAHHTEAHUS AHPEKTOD
Ha ApyA&ecTBOTO, 4€¢ ChOTBETHHAT AKIHOHED
e pelieH Aa 3akynu odepHpaHHTE AKIIHH B
[TOCOYMEHOTO KOAHYeCTBO. To3m cpok ce
vabamaga ¢ 10 Aum B cAywail Ha OTHPABEHO
HCKaHe 32  yupasHssane wna [lpaso ma
cbmecTHa npoaamda (Tag Along) cvraacmo
Yaen 15 m orkas ma [lpmoOGperateas aa
manpasn  [lpeasomenue 3a  kymypame. B
cAyuail, ¥e 32 IIPEeXBbPAAHETO HA AKIHH e

Ha
HICMCHO

KOITHe

I'ICOGXOAHMO C’bAe]“ICTBHC oT TPE.’.TO AHIIE HAH
npc,mapn're;\ﬂo CbrAaCHe HAHN OAO(SPEHI‘IE,
ITPEXBBPAAHETO CE II3B’pr_IBﬂ BBB BbB3MOMKHO
Haﬁ-ﬁpa’l‘lﬁiﬁ CPOI\' C OTHHTAHC Ha pas)-'.\mo
BpeMEe 32 I[IOAy4YaBaHe Ha
IIEOGXOAHMO CbhIAACHE HAH OAOF)pCHHe.

(6).  Axo Henpoaasammar akumonep He
H3npaTn CBOCBPEMCHHO THCMEHO M3BCCTHE 34

ChOTBCTHOTO

apHeMade yCAOBHATA HaA MsBectuero 3a
ocpepm HAM 34 HCAAHUCTO CH Aa CE

Bb3noassa [IpaBoTo na chemecTHa mposamta
(Tag  Along) cpraacno  Yaen 15;
[IpoaaBaruaT aKIIHOHEP MOKE A4 HPEXBLPAL
nocodernure B Mssecrwero axkumm  Ha
npeasoskenns [lpuodperarea, npn ycaosne,
e

. IPeXBbPASHETO —Ce
paMKITE HA EAHH

H3BBPIIHN B
MCCCIL CACA

the offer received from the third party.

(3).  The Notice of Offer constitutes an
irrevocable offer by the Selling Shareholder to
sell the offered shares to the other
Sharcholder at the Offer Price and under the
same conditions as those specified in the
Offer received from the third party.

(4).  The other Sharcholder has the right to
purchase the shares of the Selling Shareholder
at the price and under the payment terms
specified in the Notice of Offer, or to indicate
that he wishes to avail himself of the Tag
Along right under Article 15.

(5).  The right of first refusal should be
exercised within a period of one month after
receipt of the Notice of Offer by written
notification to the Selling Shareholder, with a
copy to the Chairman of the Board of
Directors and the Executive Director of the
Company that the relevant Shareholder
intends to purchase the offered shares in the
specified quantity. This period shall be
extended by 10 days in the event of a request
made for exercise the Tag Along right under
Article 15 and refusal of the Acquirer to make
a Purchase Offer. Where the transfer of
shares requires the assistance of a third party
or prior consent or approval, the transfer shall
be made as soon as possible taking into
account a reasonable time to obtain the
necessary consent or approval.

(6).  If the Non-Selling Shareholder does
not send timely written notice of acceptance
of the terms of the Notice of Offer or of its
desire to take advantage of the Tag Along
right under Article 15, the Selling Shareholder
may transfer the shares specified in the Notice
to the proposed Acquirer, provided that:

1. the transfer is made within one
month after the expiraton of the
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H3THYAaHC HpaBOTO Ha  ApYVIHA
A KIIMOHCP A2 3aKVIIIT TC3H AKILITH,

il. IPEXBBPAAHETO Ce H3BLPIIBA HA
eHarTa M IIPH yC.\OBHHTB,
nocovenu B Vlasecruero  3a

ochepra, KoeTto cAeaBa Aa  ce
IIOTB']JPAJ’I ITHCMCHO IIpEA
[lpeacesareas mna Cbera wHa

Anpextopure u  Mambanmresnns

AHPEKTOP HA Ap)wecnso'ro;

iii. yuacrmero B Apymectsoto Ha
TPETOTO  ANIlEe - [puOdpeTaTeA
CIIOpeA  ODOCHOBAHO — CTAHOBHIIE
Ha Henpoaasaumis akionep nava
Aa 3ACTPALIH cpunancosaTa
CTaOMAHOCT MAM PENyTAIUATA Ha
Apy#ectBoTo; 1

IV. IPEAAOKEHHAT [pHOOperaten e
[TOTBBPAHA ITHCMEHO IPEAH
IPEXBBPASHETO HA AKIMHATE, He e

0OBBpHKE €

HA

ChrAaceH Aa  ce
YCAOBHATA W pasnopeAdnTe
AeHictBamaT  Ycras - AOTOBOP
MEKAY AKIIMOHEPHUTE M Ad CTaHe
Crpana 1o TO3H AOTOBOP BeAHAT2
CACA ITOAYHYABAHETO HA TE3M AKILHM,

(7).  Axo Axnmonep meaae Aa oOpevenn
cpomTe AKIMH B ApyskecTsoTOo, TO TOil e
AABKEH Ad YBEAOMH APYrHf AKIMOHEP, C
komme Ao Ilpeaceaarean ma Copbera mHa
AnpektopuTe H VI3IrbAHHTEAHHA AHPEKTOP
Ha  ApyAeCTBOTO,  KaTO  IPEAOCTABH
nHpopMALA 32 [EAHTE HA ODPEMEHABAHETO,
yCAOBHATA M CPOKa Ha CbmoTo. Bropusr
Aximonep  mMa  OpaBo  Aa H3IpATH
YBEAOMAEHHE AO TIPEAAATalHA AKIIHOHEp, C
konme Ao Ilpeacesareas ma Cosera Ha
AnpekTopute u VambAnmTeAHNS AHpeKTOD
Ha Apy#ecTBOTO, C KOETO!

(8). bes aa mporuBopeunm Ha  ApyTa
pasnopeaba or Verasa 1/ HAH AOTOBOP MEKAY
aKI_IHOHCpHTC, :\KLHIOHCI)HTC HMar IIpﬂBOTO
A TIPEXBBPAAT BCHYKH HAH HYACT OT aKIHMNTE
CH Ha CB'bpSaHO AHILIE, TIPH VCAOBIE, 9¢€ TOBA
CB’bpSaHO AHIIE €€ CbrAacH IMHCMEHO rrpcm
MPEXBBPASHETO Ad C€ OOBBPAE C TO3H

right of the other Shareholder to
purchase these shares;

. the transfer is made at the price
and under the conditions specified
in the Notice of Offer, which must
be confirmed in writing before the
Chairman of the Board of
Directors and the Executive
Director of the Company;

ni. the participation in the Company
of the third party - acquirer
according to the reasoned opinion
of the Non-selling shareholder will
not jeopardize the financial stability

or reputation of the Company; and

v, the proposed acquirer has
confirmed in writing, prior to the
transfer of the shares, that it agrees
to be bound by the terms and
provisions of the effective Statutes
and sharcholders agreement and to
become a Party to this agreement
immediately upon receipt of such
shares.

(7). If a Shareholder wishes to encumber
its shares in the Company, it is obliged to
notify the other Shareholdet, with a copy to
the Chaitman of the Board of Directors and
the Executive Director of the Company,
providing information for the purposes of
encumbering, the conditions and the term of
the latter. The second Shareholder is entitled
to send a notification to the proposing
Shareholder, with a copy to the Chairman of
the Board of Directors and the Executive
Director of the Company, by which:

(8).  Without prejudice to any other
provision of the Statutes and/or shareholders
agreement, the Shareholders shall be entitled
to transfer all or part of their shares to
Affiliate, provided that such Affiliate agrees in
writing prior to the transfer to be bound by
this Agreement and signs a declaration of
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Aoropop m  HOAUHIIE — AEKAApalMA 34
CIiaz3paHe Ha TO3H AOI‘OBOP. .-;\.KLIUOHCPH'T'C
H3pﬂ‘-l HO Ce¢ Cbraacgsar, 4¢ 4aKO HE ¢€
AOTOBOPCHO  APYIO B IIHCMEH BHA,
HOAIIHCBAHCTO OT CbOTBCTHOTO CB‘bp3ﬂ.HO
AMIIE HA ACKAAPAIMA 3a CIIa3BaHe HAa TO3M
Veras  m AOTOBOp — HEe  OCBODOKAABA
npexsbpasiara Crpana oT 3aAbAmeHHATA i
o rosu Ycras u  Aorosopa. Beska ot
Crpannre VBEAOMSABA IPEABAPHTEAHO
ICMEHO APYraTa 3a HAMEPEHHETO CH Ad
l]pCXB‘bP.\H A RITHMHM Ha CB'bPBﬂHO AHIIC.

1. A4 3a4BH, 4Ye TOI ©Ou KPEAHTHPAA

VBCAOMABATIIIA A KIIMOHEDP npu
ChIIHTEC VCAOBHA, KATO B TO3H
C,\y‘-ﬂlﬁ O6PEM€HKBZLHCTO ce

HBB'bPLUBa B
AKIIOHEP, aKO TOI ACHCTBHTEAHO

ITOA3a Ha BTOpHA

KPC,MITHPR }"BE,.\OAUIBHLHHH
[\I\'HHOHCP HAH
. Aa AaAe cpraacue 3a

ODPEMCHABAHETO, TAKA KAKTO MY €
CHOOIIICHO; HAH

L. Ad OTKAXKE Ad AaAC CblAdCHE, KATO
IMOCOYH MOTHBHTE CH;

(9.  Caea pp3unksane na Texectn BbpxXy
AxinTe, B PE3YATAT HA IIPHAATAHETO Ha
13(8).1 mam Yaen 13(8).1, 10 1pH
HpHAOOHBAHE Axunnre BTOPHA
AKIOHEp B Pe3yATAT HA IPHAATAHETO Ha
IIPOICAYPA, VPEAE€HA B  AOTOBOP  MEKAY
AKIIMOHEPHTE HAH IO APYT IOBOA, HEAHAT
pasmMep  Ha  AbATA  KBM  MOMCHTA  Ha
HPHAOOHBAHETO, B TOBA HHCAO TAABHMIIA,
ABAKHMI PEAOBHHI AMXBH, ABAKHMH AMXBH
3a 3a0aBa, HEYCTOHKM H 1p., 31 KOHTO €
CH3AAAEHO OOE3INEYEHNETO, CE MPHCITAAd OT
eHaTa Ha aknppTe. 1asu pasmopeadba He ce
IPHAATA, AKO HPEXBBPAAIIIAT AKIIIOHEP
OCBIIECTBH OCBOOOKAABAHE HA AKIHHTE OT

Yaen

Ha oT

TEHRECTHTE, TIPCAJI IIPI‘IKAH)‘[B&H& Ha
I'IPCXB'I)I‘)A\}IHC'I'O.

Uaen 14.

ITpaBo ma npuBAmuane B CA€AKa 32
npoaaxkba (Drag Along)

compliance with this Agreement. The
Shareholders expressly agree that, unless
otherwise agreed in writing, the signing by the
relevant  Affiliate of a declarattion of
compliance with this Statutes and the
Agreement shall not relieve the assigning
Party of its obligations under this Statutes and
the Agreement. Each Party shall notify the
other in advance in writing of its intention to
transfer Shares to Affiliate.

1. declare that it would credit the
notifying Shareholder on the same

terms, in  which case the
encumbrance shall be established
for the benefit of the second

Shareholder if he actually provides
loan to the notifying Shareholder
or

ii. give consent to the encumbrance
as notified to him; or

ui. refuse to give consent, stating its
reasons;

9).  After occurrence of Encumbrances
over the Shares as a result of the application
of Article 13(8).1 or Article 13(8).ii, then upon
acquisiion of the Shares by the second
Shareholder as a result of the application of
procedure set forth in  Shareholders
Agreement or on any other occasion, the
entire amount of the debt at the time of
acquisition, including principal, due regular
interest, interest due for delay, penalties, etc.,
for which the collateral was created, shall be
deducted from the share price. This provision
shall not apply, if the transferring Shareholder
releases the shares from the encumbrances
before the transfer is completed.

Article 14,
Drag Along right

Iodnucaruam, Amarac ILlives Aodpes, 8 kaueemeomo s wa usmwiaumeies oupexmop wa o AAAPHA IHTHBECT™ A4 (s
npoyec Ha yupednsane) nomewpacdasant eepriocrma ta mexima ta tacmoswus Yomas| The undersigned, Atanas Iiev Dobrey, in my
capagily as Execulf {mﬁfor of "ADARNA INVEST" AD (in the process of incarporation) herelry certifies this Articles of

Alssaciation: ........
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(1). B caywaii, e KOIHTO U Aa € AKIIHOHEP,
KOMTO NpHTEKABA AKIHH OT ApymKecrsoro,
Kouto HaAsummasat 35% o1 xanuTasa My
B3eMe pelIeHNe Aa IIPOAAAE KYMYAATHBHO
noeue or 20% or odmWTE aKHUH  HA
ApyKecTBOTO W Apyrata CTpaHa He €
VOPWKHHAA TPABOTO CH HA IIPBB OTKA3, TO
TO3H AKIHOHEP MOMe Aa yupaxuan “drag
along” npaBo IO OTHOIIEHHE HA [AKeTa
AKIIMH  HAa ApyrHTe AKIHOHEPH H A2 TH
IPOAAAE HA CbIHA TpHOOperateA. 3a Tasm
meA AKIHOHEPBT KOHTO HCKA Ad VIIPAKHH
OpaBO e IIPEAOCTABH HAa Apyrure
Axnnonepn:

TOBA

1. “Drag  Along”  yBeaomaenue,
IOCOYBAINO IMETO HA KyIIyBaya,
ABAAKHMATA  IeHA B APYIH
CBINIECTBEHH YCAOBHA HA ITAAIIAHE

IO TIPCAAOKRECHATA CACARA;

1. Obocnoexka, ITOATOTBEHA oT
AKIHOHEPd, HOTBBPAKAABAING, de
renara, rmocodena B “Drag Along”
YBEAOMACHHETO, € PaBHA MAM 110 —
BHCOKA  OT  CTOHHOCTTA  Ha
Axuunnre, H3YHCAEHA npu
CHA3BAHE HA METOAOAOIHA Bb3
OCHOBA  HA  KOMOHHALIMA  OT
CACAHHUTE MEKAYHAPOAHO
HPH3HATH  METOAM: AHAAM3  HA
AMCKOHTHPAHHTE HAPHYHH
HOTOI, CPABHHTEACH AHAAM3 W
Umcra CrodHOCT Ha  aKTHBHTE
(Discounted Cash Flow Analysis, Peer
Rewiew and Net Asset Value).

. [ToreppsKaeHne oT akIIoHepa, He
(1) BCHYKH paspereH,
HEOOXOAMMII 32 OCBITIECTBABAHE Ha
MPHAODHBAHETO, €4 MTOAVIEHH, HAH
(1) me ce M3MCKBAT CHEIHAAHI
pasperieHns oACDpeHmHs,
HEOOXOAUMH 34 IPEXBBPAAHCTO Ha
AKIHHTE.

HAM

UYaen 15.
ITpaBo ma ceBmecrEa npoaaxkba (Tag
Along)
(1). Axo eamn  or  Armmonepire
(“ITspBaTa crpana”) Keiae Aa IIPEXBLPAH

Todnycanwim, Amariac 1 Liwes AoGpes, 8 kavecnsono M ra usisiarnumerter dupesmop wa AAAPHA HHBECT* AA (s
TEBPICOABAN Beprocrma Ha mekcma Ha vacmosmyus Vemas/ The undersigned. Atanas lier Dobrev, in my
, 2

eeatar of "ADARNA INVEST” AD (in the process of incorporation) hereby certifies this Articls of

npoyec Ha yupedasare)
capacity as Excecutive

(1).  In the event that any shareholder who
owns shares in the Company that exceed 35%
of its capital decides to sell cumulatively more
than 20% of the total shares of the Company
and the other party has not exercised its right
of first refusal, that shareholder may exercise
a drag along right in respect of the package of
shares of the other Sharcholders and sell them
to the same acquirer. For this purpose, the
Shareholder who wishes to exercise this right
will provide the other Shareholders:

i "Drag Along" notification
indicating the name of the buyer,
the price due and other material
terms of payment for the proposed
transaction;

. Justification prepared by the
shareholder, confirming that the
price specified in the "Drag Along"
notification is equal to or higher
than the wvalue of the Shares,
calculated in compliance with the
methodology on the basis of a
combination of the following
internationally recognized methods:
Discounted Cash Flow Analysis,
Peer Review and Net Asset Value.

. Confirmation by the shareholder
that (i) all authorizations necessary
to effect the acquisition have been
obtained, or (1) special permits or
approvals necessary for the transfer
of the shares are not required.

Article 15.
Tag Along right

(1).  If one of the Shareholders (the "First
Party") wishes to transfer shares to a third

8




aKIMM Ha TPETo AmIe, koeto He ¢ Cpbpsano
Anre ua [Tepsara crpana, kakro 1 B cayganre
na Yaen 13(4), Ta 1pabGsa Aa HANPaBN Taka, ve
mperoro  ane  (“TIpmobperareaar”) aa
HPEACTABH,  CAHOBPEMEHHO  CbC  CBOfATA
oepra 3a 3aKyIyBaHe, H NPEANOKEHHE 32
3aKYIIYBAHE HA CHOTBCTHA IIPONMOPHHOHAAHA
q9acT (pro rald) or AKIMNTE, NPUTEAKABAHU B
Apy#HecTBOTO KbM TO3M MOMEHT OT Apyrara
Crpana (“Penmummenrta”) (“TIpearosxenne
3a kymysane”). [Ipearokennero 3a xynysane
TPAOBA Aa ObAEC CHC CBHINATA IEHA 32 AKILHA U
SIPH CBILATE  YCAOBIA opeprara,
nanpasena ot [lpmodperatean ao ITbpsara
crpana. [Topeara crpana yseaomsiBa mmmcMeHo
Permmnmenta 3a [pearosenneTo 3a kynysase,
c komue Ao [lpeaceaareas ma Cpera Ha
Anpestopute u MambAHHTEAHHS AMPEKTOP
Apymecrsoro.  [lpn  moayuasane mHa
uspecruero 3a Ilpearoxennero 3a kynysane,
PermmmrenTsT  MMa  HPaBO  Aa IIpHeMe
ITpearoikennero 3a  KynyBaHe 32 BCIHYKH
AKIUIH OOCKT Ha IPEAAOKCHHETO HAH 34 4acT
OT TAX, KOETO IPABO MOZKE AA YIPAKHI Upe3
nanpariane Ha m3sectne Ao [Ipexsbpanrens,
¢ xomne Ao [lpeaceaareas ma CeBera Ha
aupextopure u Msmbanureanus Ampextop
na Apymectsoro, B pavkmnre Ha 30 AHH OT
[lpearomennero  3a

Kato

Ha

HOAVHABAHETO Ha

KYITyBaHe.
(2).  Bppbusamero na VBeaomaennero 3a
npuemane ot Permrnmenta wa  [Tspsata
CIpaHA  IIPEACTABASBA ~ HEOTMEHHMO |
0ORBP3BAITIO criopasymene MexAy Crpannre
32 HOKYIKA H IHPOA@HKO2 HA IPEAAOKCHHTE
akimn Ha OdpepTHAaTa Il€HA B OPH BCHYKI
APYTH YCAOBHS, BRAIOYEHH B H3BECTHETO.

(3). Axo [Ilppeara crpama 1oAyun B
paMKHTE  HA  CPOKa 32  U3BCCTABAHE
Veesomaenne 3a npuemane o1 Pennnmenta,
Penmnmmentbr 1116 ObAE 3aABAKEH CPENTy

samaamiane  Ha  Odpepraara 1nena  Aa
HPEXBBbPAH  [IPEAAOKEHHTE  AKIMH  HA
[TpuoOperarenst.

(4). Ilpexsbpasmero Ha TpeArOKEHTTE
aximu kpM [lpnoOperateas mo 1o3m wAeH
TpAOBA Aa  Ce H3BBPIIH BbB  BPEMETO,
VTOBOPEHO MEHRAY Pennnnenta n

patty who is not Affiliate of the First Party,
as well as in the cases of Article 13(4), it must
cause the third party (the "Acquirer") to
submit, at the same time as its offer to
purchase, an offer to purchase a
corresponding pre rala part of the shares held
in the Company at that time by the other
Party (the "Recipient") ("Purchase Offer").
Purchase Offer must be of the same price per
share and under the same conditions as the
offer made by the Acquirer to the First Party.
The first party shall notfy the Recipient in
writing of the Purchase Offer, with a copy to
the Chairman of the Board of Directors and
the Executive Director of the Company.
Upon receipt of the notice of the Purchase
Offer, the Recipient shall be entitled to accept
the Purchase Offer for all or part of the
shares subject to the offer, which right it may
exercise by sending a notice to the Transferor,
with a copy to the Chairman of the Board of
Directors and the Executive Director of the
Company, within 30 days of receipt of the
Purchase Offer.

(2).  The service of the Notice of
Acceptance by the Recipient to the First Party
constitutes an  irrevocable and binding
agreement bertween the Parties for the
purchase and sale of the proposed shares at
the Offer Price and under all other conditions
included in the notice.

(3).  If within the notification period the
First Party receives Notice of Acceptance
from the Recipient, the Recipient shall be
obliged to transfer the shares offered to the

Acquirer against payment of the Offer Price.

(4).  The transfer of the proposed shares to
the Acquirer under this Article must take
place within the time agreed between the
Recipient and the Acquirer, but in any event

[Modnucatuam, Amanac Hawea Jodpes, 6 Kawecrsomo smu wa ustsanumener dupesmop sa AAAPHA HHBECT" AA (s
npoyee wa yupeoseane) pomespycdasant aeprocrma wa mexema sa nacmosuus Nemas/ The undersigned, Atanas Liev Dobrev, in ny
capacity as Executive
Association: ...,
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[IprobperaTeas, HO BbLB BCHYKH CAyYaHm He
O-KbCHO OT 45 AHH CAeA AaraTta  Ha
VBeaomaennero 3a npuemane (mam ao 30 or
IOAY9aBaHE ITOCAGAHOTO OT BCHYKH
HEOOXOAHMH OAOOPEHHA OT ABPHKABHI HAH
PEIYAATOPHH OPraHd [0 OTHOIICHHE HA
CAEAKATA, aKO HMA TAKIBA).

Ha

Uaen 16.
Kuura 3a aknumonepure

(1). B Apymecrsoro ce BoAM KHiIa 32
AKI[HOHEPHTE, B KOATO C€ 3AIHCBAT HMETO H
AAPECHT HA NPATEKATEANTE HA MOMMEHHHTE
AKIHH I Ce OTOEAA3BAT BUABT, HOMHHAAHATA
1 eMHCHOHHATA CTOITHOCT, OPOAT 1 HOMEPATA
HA AKIAHTE.

(2).  IlpaBmaaTa mo ropHara aAmHes ce
OTHACHT ¥ 34 BpEMCHHHTE _VAOCTOBCPGHHH.

(3)-

HMamrbArmTeAnus AHpeKTop.

Kuurara 3a S.KII,HOHCPH'I'C c€¢ BOAH OT

Yaen 17.
O0Aurannmn

Apy&ecTBoTO MOKE A2 H3AaBa OOAHTAIIMM ITO
pemenne  wa  O6moro  cbOpanme  Ha
AKIIMOHEPHTE [PH  YCAOBHMA H 110  PeAa,
HPEABHACHH B 3aKOHA.

Yaen 18.
VBeanuasane Ha kanurasa

(1)-
cbraacHo uaen 192 or Toprosekns sakon c
pentenne  wa  Obmoro  cpbpanne  Ha
AKIIHOHEPHTE, KATO YBEAHYCHHUETO CTABA YPe3:

KanwransT Momxe Aa 6'!);&6 VBEAHYABAH

1. Emurnpane sa HoBu aknun;

1. VBeamuasane HOMHIHAAHATA
CTOHHOCT Ha eMHTHPAHNTE AKILIH;
AT

ii. Komseprupame na oOAmramumm B
AKIIHH.

(2).  Pemenmero 3a  yBeAnuaBaHe  Ha
KAIHTAAA CE NPHEMa C MHO3UMHCTBO 3/4 ot
BCHYKH AKIIN Ha ApPy,KecTBOTO.

not later than 45 days after the date of the
Notice of Acceptance (or within 30 days of
receipt of the last of all necessary approvals
by state or regulatory authorities with respect
to the transaction, if any).

Article 16.
Shareholders' Book

(1).  The Company wil maintain a
Shareholders' Book which shall contain
information for the name and address of the
owners of the registered shares, as well as the
type of shares, their nominal and emission
value, the number of shares owned and their
sequential numbers.

(2).  The rules in the previous section also
apply to the temporary share certificates.

(3).  The Shareholders' Book is maintained
by the Executive director.

Article 17.
Debentures

The Company can issue debentures upon a
decision of the General Meeting of
Shareholders and in accordance with the
conditions and procedures prescribed by law.

Article 18.
Increase of the share capital

(1).  The capital can be increased pursuant
to Article 192 of the Commerce Act, upon a
resolution of the General Meeting of
Shareholders through:

1. Issuance of new shares;

1. Increase of the nominal value of
issued shares; or
of bonds

. Transformation into

shares.

(2).  The resolution to increase the share
capital must be adopted with a majority of

Hodnucaruam, Amanac Iliues Avipes, 8 xavecmsonto mu ta wnwasumeen oupesmop #a ZAAAPHA HHBECT® AA (s

npoyec Ha_yupedasarie) nomsep
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(3).  Axo He ObAE B3€TO APYIO peLICHIE,
AKIIMOHEPHTE MMAT IMPABO Ad 3AITHIIAT YACT
OT HOBHTE aKIHH IPOIOPIHOHAAHO HA Beye
LPUTEKABAHITE AKIUHH.

4). IMpr  yBeAmvenme Ha KAIIHTAAZ C
Henapu4Ha BHOCKa, pemennero na OQbmoro
chOpaHue Ha  AKIUOHepUTEe TpadBA Al
ChABPKA ONNCAHNE HA HEIAPHYHATA BHOCKA,
HEITHMA BHOCHTEA, OCHOBAHHETO Ha IIPaBATA
My, OLCHKATA HA
HOMIHAAHATA CTOITHOCT Ha AKIHHTE, KOHTO

CeC 3aIIMCBAT CPeEILy Hes.

(5). [lpn yBeAnuwenme Ha KanurTasa Ha
ApYHKECTBOTO aKIIHOHEPHTE €A AADKHH A4
BHECAT ITbAHHSA PA3MEP HA AbAKHMMATA CPEIy
BCHYKH 3AMHCAHN aKIHH BHOCKA B CPOK He
MO-KbCHO OT 2 (ABE) TOAHHH OT BIINCBAHE Ha
YBEAMYEHHETO B ThPIOBCKI PETHCTHP.

HCITapmvHaTa BHOCKaA H

©).
OTHOIITCHHEC
HPCAXOA.HQT a4 AAHHCH, CC CMATA 32 HM3KAFOYCH,
aKo HEC H3IIAATH IIThbAHHS pasmep Ha
AbARIIMATA CPCIJI}’ BCHYKH 3allMCaHH akiluH
BHOCKA AO H3THYAHE HAa 1 (CA.H H) Mecerr oT
Bp“b‘-{ BAHETO HAa CbHOTBCTHHA AKIIHOH Cp Ha
ITHCMCHA ITOKAHA 34 U3ITbAHCHHC.

Akmonep, KoiTo e B 3a0aBa 110
HA  3aABAKCHHETO CH 110

(7). Viskarodenusr ryOH aKkilmurTe CH H
HAIIpaBeHHTE  BHOCKH.  ARiumre  Ha
M3KAIOYCHHMA Ce¢ OOE3CHABAT M YVHHIIOKABAT.

ApyKecTBOTO IIpearara 3a I[PoAakOa HOBH

ARl  HA  MACTOTO Ha  ODE3CHACHHTE.
Hanpasennre BHOCKH OT H3KAIOYECHHS Ce
oraacat  ®bB  Gous  "Pesepsen”  ma
ApyrecTBOTO.

Yaen 19.

ITpeanmcTBa HA AKIHOHEPUTE

(1). [lpn yBeAmuaBane Ha KanuTaAa Ha
ApyHecTBOTO ¥pes H3AaBAHE HA HOBU AKIIHII,
BCEKH AKIUMOHEP HMa IIPaBO Ad IIPHAODHE
YACT OT HOBHTE AKIIHH, KOATO ChOTBETCTBA HA
HErOBHS AfIA B KAnHTasa Ha ApymecTBOTO

3/4 of the all the shares.

(3).  Unless otherwise resolved, the
shareholders have the right to subscribe to a
proportional part of the newly issued shares,
corresponding to their current shareholdings
in the Company.

(4).  If the share capital is increased with an
in-kind contribution, the resolution of the
General Meeting of Shareholders must specify
the subject of such an in-kind contribution,
the contributor and the grounds of his rights,
the valuation of the in-kind contribution and
the nominal value of the shares given against
such in-kind contribution.

(5). Upon increase of the share capital of
the Company, the shareholders shall deposit
the full amount of the contribution due for
any and all subscribed shares within 2 (two)
years term as of registering the increase in the
Company Register.

(6). A shareholder who delays to perform
their  obligation under the preceding
paragraph, shall be deemed expelled, if they
fail to deposit the full amount of the
contribution due for any and all subscribed
shares within 1 (one) month as of giving him
a written invitation to pay.

(7). The expelled shareholder shall lose all
its shares and the contributions made. The
shares of the expelled shareholder are subject
to annulment and destruction. The Company
shall replace the annulled shares with new
ones, issued for this purpose. The
contributions made by the expelled
shareholder are transferred to the Reserve
fund.

Article 19.
Pre-emption rights on increase of Share
Capital

(1).  In case of an increase of the share
capital of the Company through issuance of
new shares each shareholder shall be entitded
to purchase its proportionate number of
shares on a pro rata basis to its then current

HModnucaruam, Amatac Flauee AoGpes, 6 xavecnsomo Mu wa usmaanimeey oupeimop Ha ,AAAPHA ITHBECT™ AA (s
npoyec Ha yupecssdane) nomep, woasant aeprocnima wa mexcma na racrioatyus Yemas/ The undersigned, Atanas ey Dobrev, in sy
capacify as Executive of "ADARNA INVEST" AD (in the process of incorporation) hereby certifies this Articks of
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IpeAH yBeAndenuero. Topa npaso He Moike
A4 Ce OTMEHA IO HHKAKBB HAYHH M MOPAAH
HHAKAKBA TPHUYMHA M HHUKAKBO PeITieHHe 32
VBEAHYCHHE HA KAIIMTAAA, OTMEHAIIO TOBA
npedepPeHINAAHO IPABO, HE MOKE Ad ObAE
B3€TO, OCBEH aKO AKIIMOHEPHT, 3aCCIHAT OT
TAKOBA OTMEHAHE, € ChbIAACEH € OTMEHAHETO.

(2). IIpasoro mwa  aknmoHepHTE 1O
IIPEAXOAHATA AAMHEA Ce II0TacABa B CPOK,
omnpeaeaen  or OOmoro ceOpanne Ha

aKIHOHepHTe, HO Haii- Marko 1 (eamn) wmecerr
CACA 0OABABAHE B THPIOBCKHA PETHCTHP HA
ITOKAHATA 32 3ANHCBAHE HA AKITMHTE,

(3).  Axmmomnep, Keadaell Aa IIPHAOOHE
qACT HAH OT TIPONOPHUHOHAAHO
ITOAATAIIATE My CE€ HOBH AKIIHI, VBEAOMABA
ApyKecTBOTO B CPOKa 110 IIPEAXOAHATA
aAmHed. AKIIHHA, OCTAHAAM HE3AIICAHH, Ce
IIPEAAATAT 33 3aIIACBAHE HA OCTAHAAHTE
AKITHOHEPH, VIIPAKHIAH ITPEAHMCTBEHOTO CH
IIPABO, 4 B CAYYAil Ye ca 3aIHCAHH [T0BeYe OT
ITPeABHACHNTE 32 M3AaBane akiun, OOIIOTO
cpOpanme ™ pasnpeseas MEKAY
AKITHOHEPHTE, VIPAAHHAN [TPEAHMCTBEHOTO
CH TIPaBO, NPOIMOPIIMOHAAHO HA TEXHHA ASA B
RATTHTAAA HA ApyxecTBOTO TIPEAH
VBEAHYEHHETO, KATO ITPH ONPEACAAHCTO HA
NoAATAIIMS  ce OpOoif aKuMM, AKIMATC Ha
AKIIHOHEPHTE, KOHTO He C€a VIPAKHHAN
OPEAMMCTBEHOTO CH MPABO, C& H3KAIOHYBAT.

BCHYKH

(4) B TakmBa cayusam CopBerbT Ha
AHpeKTOpnTe npeactass  mpea  OOmoro
chbOpaHme HA AKIIOHEPHTE AOKAAA OTHOCHO
IIPHYHHATE 32 OIPAHHYABAHETO  HAHM
OTMAHATA HA IIPEAMMCTBATA HA AKIIHIOHEPHTE
1 ODOCHOBABA EMHCHOHHATA CTOHHOCT
HOBHTE aKIIHH, B CAYYail, Y€ TA ce pasAHyvana
OT TAXHATA HOMHHAAHA CTOIHOCT.

(5.) Oomoro cpOpanme HA aKUHOHEpPHUTE
MOMKE A2 PEIIH A4 YBEAHYH KAIHTAAA IOA
ycAOBHE, Y€ AKHHHTE Ce 3anumar  oT
OTIPEAEACHN AHIIA, HE3ABICHMO AKIHOHEPH B
Apy#ecTBOTO HAM HE, HA OIIPEAEAEHA TIEHA.

Ha

Uaen 20.
YBeanmuaBane HAa KaMTaAad ChC CPEACTBA
Ha Apy>KecTBOTO

holding of shares in the Company. This right
may not be revoked in any way, and for no
reason, and no decision to increase the capital
revoking this preferental right may be taken
unless the Shareholder, affected by such
revocation, consents to the revocation.

(2).  The nghts of the shareholders under
the previous section shall elapse within a term
specified by the General Meeting of
Shareholders, which cannot be shorter than 1
(one) month as of the date of announcing of
the invitation to subscribe shares in the
Commercial registet.

(3).  Each shareholder
purchase some or all of its pro rata amount
shall so notify the Company within the term
specified under the previous section. Any
shares not subscribed for by the shareholders
shall be offered to all shareholders taking up
their own total pro rata entitlement and in the
case of over subscription the General Meeting
of Shatcholders shall allocate the shares
among each of the sharcholders giving such
acceptance on a pro rata basis to each then
current holding of shares in the Company
excluding the number of shares held by any
shareholder who declined to take up its full

pro rata share.

who desires to

(4. In such cases, the Board of Directors
must present a report to the General Meeting
of Shareholders detailing the reasons for the
restriction or suspension of the pre-emption
rights of the shareholders and must justify the
emission value of the new shares, if it 1s
different from their nominal value.

(5.  The General Meeting of Shareholders
can resolve to increase the share capital under
the condidon that the new shares are
subscribed by a specific person, whether or
not shareholders in the Company, at a specific
price.

Article 20.

Increase of the share capital with

Toonucarusn, Amanac H.auee Aodpes, 6 xawecrmeonto Mu Ha usnsinumesen oupesmop wa AAAPHA HHBECT A4 (s
npoyes wa_yupednsane) nonsypdasant seprocmima tia mexcma wa racmoanui Yomag/ The undersigned, Atanas liev Dobrev, in nry
capacily as Excecuti or of "ADARNA INVEST" AD (in the process of incorporation) hereby certifies this Articks of
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(1).  OfGmoro cpOpaHne MOKE A B3eMe
pCILEHHE 32 VBCAHYABAHE HA KANHTAAA UPE3
NPEBPBINANE HA 94aCT OT HEYaAdaTa CACA
AAHDBYHO OOAarame B karuras. Tosa pertienne
ce B3eMa B CPOK 3 MeCea CAeA HPHEMAHETO
HA TOAHIIHITA ('bIIH’clHC()B OTYET 34 U3TEKAATA
rOAMHA € MHOSHHCTBO 3/4 oT Kammraaa,
ITIPC‘\,C' raB€H Ha CbOTBCTHOTO 061[[0 Cb6paﬂﬂ€.

(2)- HosuTte akmum ce pasiipeACAsT MEKAY
AKIIIOHEPHTE, BRAIOYHTEAHO B APy#KecTBOTO,
KOTATO TO [PHTEAABA COOCTBEHH AKITHH,
NPOMOPIMOHAAHO Ha BEYC IPHTCAKABAHNTE
AKITHH.

Uaen 21.

HamaasBane Ha KamATAAAQ

(1).

¢ pemenne na OOmoro cpOpanme, ako

Kanmraasr mMoke Aa ObAC HAMAAABAH

HAMAAABAHETO HE BOAH A0 CHaAaHE HA
pasMepa  Ha  KaINTAAa  IIOA  MHHHMAAHO
Aonycrmmis — or T'bprobekmns 3AKOH.

Pemrermero ce npuesa ¢ MHO3HHCTBO or 3/4
ot xanurasa Ha Apywecrsoro. B pemrennero
ma Oomoro cpOpanme TpAOBA Aa ce
CHABP/KAT IIEATA HA HAMAASBAHETO U PEAA, IO
KOIITO I11e ce M3BbPIIN.

2. KanuraasT Moke Aa ce HAMAAH HPH
VCAOBHSL M 1O PeAa, 1IPEABHACHH B
ToproBeckns 3aKoH, Ypes:

i Hamaaenne oa HOMITHAAHATA
CTOHMHOCT Ha AKITHHTC] HAH

i. ObescuABaHe HA  AKIIH  CAEA
HPHAOOHBAHETO M oT
Apy#ecTsoTo.

I11. YITPABAEHHUE HA
APYXKECTBOTO

Yaen 22.

Oprann na Apy»kecTBoTo

(D).

Opraaure Ha ApyxecTtBoTO Cca:

1. O6moro cbOpaHme HA

Company resources

(1).  Not later than three months after the
approval of the Company's annual financial
statements, the General Meeting of
Shareholders can pass a resolution to increase
the share capital through capitalisation of the
accumulated profit. This resolution must be
passed by a majority of 3/4 of the shares
represented on the General Meeting of
Shareholders.

(2).  The new shares are to be distributed
proportionally among the shareholders,
including the Company if it holds shares,
corresponding to their current shareholdings
in the Company.

Article 21.
Decrease of the share capital

(1).  The General Meeting of Shareholders
of the Company can pass a resolution for
reducing the share capital of the Company as
long as the share capital after the decrease will
not fall below the statutory minimum required
by the Commerce Act. The voting majority
required for passing the resolution is 3/4 of
all shares. The resolution must specify the
purpose, the method and procedure for
reducing the share capital.

(2).  The capital can be decreased in
accordance with the conditions and
procedures prescribed in the Commerce Act

by:

L. Reducing the nominal value of the
1ssued shares; or

. Annulment/cancellation of shares
after they have been acquired by
the Company.

IIT MANAGEMENT
COMPANY

Article 22.

Management bodies of the Company

(1). The management
Company are the:

OF THE

bodies of the

1. General Meeting of Shareholders;

TModnucaruam, Amarnac Vaues Aodpes. o xauecneonio su wa winwarumesier dupesmop wa AAAPHA HHBECT" A4 (s
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AKIMHMOHEPHTE; 1
1. Coser na AHPEKTOPHTC.

(2. Axo ApyKecTBOTO HMMa CAMO E€AMH
AKIOHEpP, TOI pemapa BBIPOCHTE  OT
kommerenTHoCcTTa Ha OBmoro cnOpanne Ha
AKITHOHEPHTE.

Uaen 23.
Cwbcrap ma O6oro crbpanne

(1. B Obmoro chOpaHire
AKIMOHEPHTE VHACTBAT BCHYKH AKIIMOHEPH.

(2).  Axmmomepure yuacrear B O6morto
CbOpaHIEe AMYHO HAH 9pe3 IIPEACTABHTEA.
Yaen na CpBera Ha AHPEKTOPHTE HE MOKE AQ

HA

npeacrapassa  akunosHep.  HOpmamgeckure
AHIIA-  AKIIMOHEPH C€ IPEACTABASBAT OT
3AKOHHHTE HM HIPEACTABHTEAH HAH  OT
H3PHYHO YITBAHOMOIIICHO AHIIC.

(3).  Yaenosere Ha CoBera HA

AMPEKTOPHTE B3eMAT y¥acTue B paboTara Ha
Ob1moTo cpbpanne €3 MPaBO HA TAAC, OCBEH
AKO €4 AKIIHOHEPH.

Uaen 24.
IMposesxaane na O6mo cubpanne

(1). Ob1110TO CHOpPAHIE CE HIPOBEKAA HAT-
MAAKO BEAHBK TOAHIITHO B CEAAAHIIETO HAa
ApysectBoTo.

(2). Korato saryomre HAAXBBPAAT 1/2 or
Kannrasa, ce nposesra Obnio cropanne He
IO-KbCHO OT 3 Mecena OT yCTaHOBABAHE HA
3aryonTe.

OboTo

(3).

IIPCACCAATCA HA 3ACCAAHMCTO.

chOpaHie n3onpa

Uaen 25.
Ceuksane na O6moro crbpanue

(1).  Obmoro cnOpanne ce CBUKBA OT
CoBera Ha AHPCKTOPHTC. To aome Aa Cc

and
1. Board of Directors.

(2. If the Company has only one
shareholder, it will resolve on all the issues
within the competence of the General
Meeting of Shareholders.

Article 23.
Members of the General Meeting of
Shareholders

(1).  All the shareholders participate in the
General Meeting of Shareholders.

(2).  The sharcholders can participate in
the General Meeting of Shareholders either in
person or by proxy. A shareholder cannot be
represented by a DBoard member. Legal
persons-shareholders are represented either
by their legal representatives ot under a power
of attorney.

(3). The members of the Board of
Directors participate in the General Meeting
of Shareholders without a voting power,
unless they are also shareholders.

Article 24.

Conducting a General Meeting of
Shareholders

(1).  General Meeting of Shareholders must

be held at least once a year in the seat of the
Company.

(2).  If the losses of the Company exceed
half of its share capiral, then a General
Meeting of Shareholders must be held not
later than 3 months after such losses have
been identified.

(3).  The General Meeting of Shareholders

clects a Chairman for its sessions.

Article 25.
Convening of a General Meeting of
Shareholders

(1). A General Meeting of Shareholders
can be convened by the Board of Directors. It

CBHKBA H ITO HCKAHC HA AKIIHOHCPH, KOHTO can also be convened fOHO\.\’iﬂg a request b\'
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mose4ye OT TpH MeceHa IPHTCHRABAT AKILIH,
HPEACTABAABALIIN TTOHE 5 Ha CTO OT KAIIIMTAAA.

(2). OO01moTO CHOpPAHNE Ce CBHKBA CAMO C
IIICMEHH TTOKAHIL

(3).  [lepmoant MemAY BpPBUBAHETO
mokanara n Aarara Ha OOII0TO ChOpaHme Ha
aKITOHepHTe TPAOBA Aa ObAe rone 30 Anm.
AKO BCHYKH AKIIMOHEPH €A  CbIAACHH,
Ob1oTo crOpaHne Ha AKIHOHEPHTE MOKE Ad
ce IPOBEAE H IIPEAH CPOKA ITO ITPEAXOAHOTO
H3PC‘ICHI’[€.

Ha

4). [Nokanara 1o aA.2 i 10 aA.3 CbABPKA
Hali- MAAKO AaHHHTE, H30poeHn B uA. 223, aa.
4 ot T'bprosekns 3aKoH.

Uaen 26.
IlpaBo ua ceeaenue

AKIMOHEPHTE MMAT IPaBO HA CBEACHME H
AOCTBIT AO ITHCMCHHTC MATCPHAAM, CBbP3aHH
pea wa Oo6morto cnoOpannue,
cbraacHo TbproBekus 3aKoH.

C  AHCBHIA

Yaen 27.
Cunchbk Ha IPACHCTBAIIATE

Ha zaceaanmero ma OOmoro cnbpanme ce

H3TOTBA ~ CIHCbK ~ HA  [PHCHCTBAIATE
AKIHOHEPT HMAN TEXHHTE IPEACTABHTEAH W
oposn Ha NPHTERABAHHUTE HAH
HPEACTABAABAHM  AKIMH, AKIHOHEpHTE H
HIPEACTABHTEAHTE VAOCTOBEPABAT
HPHCBLCTBHETO CH € IIOAIOMC H  Ce

ACTHTHMHPAT.
IIpeAceAaTeAs |
cpOpaHme.

Yaen 28.
Ksopym

CoucbkbT ce  3aBepaBa  OT

ceskperaps  ma OomoTo

O6Il'(()'l'0 CbGPaH”(.‘ Ha BKLIPIOHGPHTC‘ MOKE Ad
npHeMa PEIeHs, CAMO KOTATO IIPHCHCTBAT
akimoHepn ¢ mose 3/4 oT akumoHepHHA
RallHTaA.

Yaen 29.
Komnerenrnoct aa O6moro crbpanue

shareholders, holding at least 5% of the share
capital for more than three months.

(2). The General Meeting shall be
convened only by written invitations.

(3).  The period between the receiving of
the invitation and the date of the General
Meeting of Shareholders must be at least 30
days. Should all the shareholders agree the
General Meeting of the shareholders may be
held earlier before the period under the
previous sentence.

(5) The invitation under paragraph 2 and
paragraph 3 contains at least the data listed in
art. 223, para. 4 of the Commercial Act.

Article 26.
Access to information

The shareholders have the right of access to
information and to the written materials,
related to the agenda of the General Meeting
of Sharcholders as provided by the
Commerce Act.

Article 27.

List of attendance

For each session of the General Meeting of
Shareholders a list is prepared of the
attending shareholders or the representatives
including the number of the owned or
represented shares. The shareholders and the
representatives verify their attendance by
placing their signature on the list. The list
must be certified by the Chairman and the
Company Secretary.

Article 28.
Quorum

The General Meeting of Shareholders can
take decisions only when shareholders
holding more than 3/4 of the share capital are
present.

Article 29.
Powers of the
Shareholders

General Meeting of
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(1). ObmoTto cpOpaHne HA AKIHOHEPHTE €

MHO3HMHCTBO OT nosede or 3/4 or Bcudkn
aKimu Ha APyKecTBOTO!

i. Mamens wu aombasa VYerasa Ha
ApyxecrsBoTo;

. VBeAHuaBa m HAMAASBA KAITHTAAA;

. [Ipekparssa Apyxectsoro;

v. Pemmasa 3a paanpe,xe,\eriue'ro Ha

AMBHAEHTH;

v. Hasuauasa " 0CBODOKAABA
YAEHOBETE Ha Cosera Ha
AHMPEKTOPHTE;

vi. Ocpobo)kaasa OT  OTTOBOPHOCT
YAEHOBETE Ha CoBera Ha

AHPEKTOPHTE;

vii. Pemmasa 3a

OOAMTAITHI

Cop3aasane

ApysecTBoTO;

iX. VBeAnvaBa aKkIMOHEPHHS KaliHTaA
4pe3 KallHTAAM3HPAHE HA IAAATA
MAMW HA 9aCT OT revar0arTa;

x. [lpeoopasysa ApyuecTsoTo;

xi. Haspauasa u OCBODOKAABA
OAHTOPH;

xil.  OAobpsBa roAmnmHITe (hIHAHCOBH
orTdeTH Ha APyHKECTBOTO;

L‘NHI’FI‘TPHI]ETO Ha

Vi, donsose HA

xiii. Pemmasa 1o  BoAKAakBH  ApYyIH
BBIOPOCH, KOHTO C€a B HETOBATA
KOMIIETEHTHOCT IO CHAATa Ha
3aKOHA.

Yaen 30.

ITpaBo na raac

Beuakn AKITHOHEPH

OCBCH B CAyYalTe Ha I\'OH(t):\HKT HA HHTEPCCH.

HMar upaBo Ha TrA4c,

Uaen 31.
Koudankr va marepecn

.f‘\l\'lIHOHCP HAH HECIOB HPEAC'J'RBHTC;\ HE MOXKE
Aa y9acTBa B TAACYBAHCTO 3a:

1. Ilpeasssane ma mnckose cpenry

HEro;
i. [Npeanpuemane na AeiicTBus HAH
OTKA3 or AeiiCTBHA 3a

(1).  The General Meeting of Shareholders
a majority of more than 3/4 of all shares:

1. Amends and supplements the
Articles of Association of the
Company;

1. increases and decreases the share
capital;

ui. Liquidates the Company;

iv. Resolves on the distribution of
dividends;

v. Appoints and  dismisses any
member of the Board of Directors;

vi. Releases the members of the Board
of Directors from liability;

vi.. Resolves on the issuance of

debentures;

viil. Creation of Company's funds.

ix. Increases the share capital by
transformation of all or part of any
profit into capital;

x. Transforms the Company;

xi. Appoints and dismisses auditors;

xit. Approves the annual financial

statements of the Company;

Resolves on any and all other

issues  which  fall  within 1ts

competence by virtue of the law.

Article 30.

Voting right

All the shareholders have the right to vote
except in the case of a conflict of interest.

Article 31.
Conflict of interest

A shareholder or its representative can not
participate in a vote concerning:

1. Rasing legal claims against him;
. Undertaking action or refusing to
take action for fulfilling his liability

towards the Company.
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OCBILICCTBABAHE Ha OTTOBOPHOCTTA
MY KbM Ap)"li(CCTBOTO.

Yaen 32,
Pemenna

(1). Obmoro  chOpanme Aa
npHeMa PEIIeH s, 3aCATAIIH BhlIPOCH, KOUTO
HE €A OHAM BKAIOYEHH B [IOKAHATA, OCBCH

HE MOMKe

KOTATO BCHYKH AKIHOHCPH NPHCHCTBAT HAH
€A MPEACTABEHH HA ChOPAHMETO W HUKOH He
Bb3PA3ABA MOBAHTHATHTE BBIPOCH Aa ObAAT
OOCHKAAHIL.

(2)-

BAHN3aT B

I) BT O" - a4
clueHudgTa HA OIlOTO c1)0pam1e

CHAQ IIC3R62BHO, OCBEH  aKoO

L\CI“!CTB]‘ICTO HC 6"!3..\3 OTAOKCHO
3aKROHDLT HPC,C\.BH'A\‘.'\Z CPOK 3a BAHM3AHCTO MM B

HM HAH

CHAAQ.

(3).
AOITBAHECHIIE HaA )"CTRBa " IIPCKpaTﬂBQI—Ie Ha
Ap_\-’)KGCTBOT() BAM3AaT B CHAA CACA BITMCBAHETO
M B 'l"bp['OBCKJIH p€I’HCpr.

Pemtennara oTHOCHO H3MEHEHHE |

(4).  Pemennfara OTHOCHO YBEAHYABAHE W
HAMAASIBAHE HA KAIIHTAAd, TPeoOpasyBaHe Ha
Apy#ecTtBoTO, M30OP M OCBODOKAABAHE HA
grenobe Ha CbBeTa HA AUPEKTOPHTE, KAKTO H
HA3HAYABAHE HA AHKBHAATOPH MMAT AefiCTBHE
OT BIMICBAHETO MM B THPIOBCKHSA PEITICThP.

Uaen 33.
ITporokoa

(1). 3a  szaceaanmero ma  O6mioTo
CchOpaHIE ce BOAM IIPOTOKOA B CIICIIHAAHA
kaura ot Cekperaps Ha ApPyKectBOTO M A0
CTenenTa, H3NCKBaHA cropeA Tnprosekms
sakon o1 npedpomnreante. IlporokoasT ce
BOAH CHOPEA H3MCKBAHHATA HA 3aKOHA,

(2). [IporokoasT nHa Ob6moTo chOpanue
Ce IOAIHCBA OT HPEACEAATEAS H CEKpeTaps Ha
ChOpaHHETo ¥ OT upedbpouTeAmrTe  Ha
raacoBere. KbMm OpOTOKOAHTE €€ mpHAara
CITHCHK HA NPHCHCTBAIIMTE H AOKYMEHTHTE,
cebp3aHn  cbc  ceukBane Ha O6morTo
chOpaHme,

(3).  TlporokoAmTe H IPHAOKEHHSTA KbM

Article 32.
Resolutions

(1). The General Meeting of Shareholders
cannot pass resolutions, concerning Issues,
which have not been announced in the
invitation, except when all the shareholders
are present or represented at the session and
there are no objections to discuss the issues
raised.

(2). The resolutions of the General
Meeting of Shareholders become effective
immediately unless their effect is delayed or
the law determines a petiod after which they
enter into force.

(3).  The resolutions for amending and
supplementing the Articles of Association and
liquidation of the Company become effective
only after they are entered in the Commercial
Register.

(4).  The resolutions for increasing and
decreasing the share capital, transforming the
Company, appointing and releasing of
members of the Board of Directors, as well as
appointing of liquidators, have affect as of
their entrance in the Commercial Register.

Article 33.
Minutes

(1).  For all the sessions of the General
Meeting of Shareholders minutes are kept in a
special book by the Company Secretary and
to the extent required by the Commerce Act
by the tellers. The minutes are kept in
accordance with the requirements of the law.

(2).  The Minutes of the General Meeting
of Shareholders must be signed by the
Chairman, the Company secretary and the
teller(s). Attached to the protocol must be the
list of attendance and the documents, relating
to the calling of the meeting.

The minutes and all their attachments

(3).
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TAX Ce nasaT Hai-mMaako 5 roamun. [lpm
HOMCKBAHE T€ C€ HPEAOCTABAT HA BCEKH
AKITHOHEP.

Yaen 34.

CoBeT HA AHPEKTOPHTE

(1).  ApymecrBotro  ce  yupaBAsBa 0

IIPCACTABASIBA OT Copser Ha AI’IP(:‘KTOPH'I'C.

(2).  Yaenosere Ha Copera Ha
AampexTopute ce u3dbmpar ot  OB6moTo
cpOpaHUe Ha AKIHOHEPHTE 3a CPOK OT 5 (11er)
roaunnn. Yaenosere ma mupsus CeBer Ha
AHpeKTOpHTe ce H3GHpaT 32 cpok ot 3 (TpH)
TOAHHH.

(3). CbBeTbT Ha AHPEKTOPHTE € B ChCTAB
or 3 (TpuMa) YAeHOBE, HA3HAYCHN CHIAACHO
cAeABaIIATE aAHHen. Beekn \mmom:p C ASIA
B KanuTana, no-roasm ot 40%, uva npaso Aa
nomuanpa 1 (eamn) waen wa CobBera ma

Aaupektopure. B rosm cayuaii ocramasmre
AxnponepsH  ca  AABKHH  Ad m30epar
npearowenns  dsen  Ha  Cbbera  mHa
aupesktopute. B ocramaaure  caywaii

yreHosere Ha CbBera Ha AMPEKTOPHTE cCe
HM30HPAT € MHOSHHCTBO Y4 OT FAACOBETE,

4. Yaenose Ha CpBeta Ha AHPEKTOPHTE
Morat Aa ObAaT (DH3HYECKH AMIA, KAKTO W
IOPHAMYECKH  AMIA, KATO THOCAEAHHTE Ce
[IPEACTABASBAT HA BCHYKH 32CEAAHHA Ha
Copera HA AHPEKTOPHTE OT TEXHH 3AKOHHHN

IPEACTABHTEAH HAH  OT  VITbAHOMOIIEHH
chpusmueckn Anna.

(5).  Yaenosere Ha Cobeera HA
AHpPEKTOpHTE  TPAOBA  AAa  H3ITBAHABAT

H3NCKBaHNATA Ha YAeH 234, aaunen 2 u 4AeH
237, aammes 4 or T'sproBckma 3zakon. B
cAyvas Ha cromeHatHs wien 237, aammes 4
CHABP/AKAIIMTE CE TAM OIPAHHYCHHUA MOIAT AA

OTHAAHAT € HM3PHYHOTO HPCABAPHTEAHO
ceraacme Ha OOmoro  cpOpanne  Ha
aKIHOHEPHTE HA APYHKECTBOTO,

Uaen 35.

Ilpaa u 3aabaskenus Ha CobBera Ha
AMPEKTOPHTE

(1).  Yaenosere Coaera Ha
‘\Hpeh"ropn“re Ca AABKHH Aad H3ITbAHABAT
3AADARCHIATA CH B HHTCPEC Ha Ap)f}!\'CC’lBOTO

Ha

must be kept at the Company's office for at
least 5 years. Upon request they must be
presented to any one of the shareholders.

Article 34.
Board of Directors

(1).  The Company will be managed and
represented by a Board of Directors.

(2). The members of the Board of
Directors will be appointed by the General
Meeting of Sharcholders for a period of 5
(five) years. The members of the first Board
of Directors are elected for a term of 3 (three)
years.

(3) The Board of Directors shall consist of 3
(three) members, appointed in accordance
with the paragraphs below. Each Shareholder
with a shareholding greater than 40% shall be
entitled to nominate one (1) member of the
Board of Directors. In this the
remaining Shareholders are obliged to elect
the proposed member of the Board of
Directors. Otherwise, the membets of the
Board of Directors shall be elected by a
majority of %4 of votes.

case,

(4) Members of the Board of Directors can be
natural persons, as well as legal persons,
whereby the latter will be represented at the
meetings of the Board of Directors by their
legal representatives or empowered natural
persons.

(5) The members of the Board of Directors
must comply with the conditions envisaged in
Article 234, Section 2 and Article 237, section
4 of the Commerce Act. In the case of the
said Article 237, section 4 the restrictions
therein contained may be waived with the
express prior consent of the General Meeting
of Shareholders of the Company.

Article 35.
Rights and obligations of the Board of
Directors

(1).  The members of the Board of
Directors are obligated to conduct their duties
to the benefit of the Company and to
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I AA 1AassT TainuTe Ha Ap}')i\'CC"l'BOTO H CACA
KATO IMPECTAHAT Ad 6])A8'l‘ YACHOBE HA CHBETA.

(2).  CovpersT Ha AHpeKTOpPHTE IIpHEMA
npaBuAa  3a  paGorata cH B H30MpA
[TpeacesaTen I 3aMECTHHE-TTPEACEAATEA.

).
CTOITAHHMCBAHETO I
IMVILIECTBOTO HaA APV}H@CTBOT 0.

(4).  CeserpT HAa AHPEKTOPHTE OIPEACAH
HACOKATE HA WMHBECTHIIMOHHATA IOAHTHKA,
npreMa IAZHOBE W TPOTPAMH 32 AeiHOCTTa
Ha ApyKecTBoTO.

(5).  CobBerpT Ha AHPEKTOPHTE € AADBKEH
IEPHOANYHO AA H3TOTBA IIPEABHACHATA B
TbproBekns  3akoH B 3axon 3a
CYCTOBOACTBOTO OTYETHA HHQOPMAIIHA 32
AeitHOCTTa HA APYKECTBOTO IIPH CIIa3BaHe HA
HPHHITAITHTE 32 OTKPHTOCT, AOCTOBEPHOCT M
CBOEBPEMEHHOCT.

(6).  CeBerpr Ha  AHPEKTOPHTE  HM2
IpaBaTa U 3AABAKCHHATA, HPCABHACHI B
ACHCTBAIIOTO 3aKOHOAATEACTBO.

CoBersT HA AMPEKTOPHTE KOHTPOAHPA
ONA3BAHETO Ha

Yaen 36.
Keopym 1 MHO3HHCTBO

(1). Pemrenma moratr Aa ce B3eMmar, ako
OPHCHCTBAT BCHYKH 4AeHoBe Ha ChbBera Ha
AHPEKTOPHTC, AHIHO HAH ITPEACTABASBAHH OT
ApYr waen na cesera. Hukoil mpmebcrsaim
YACH HE MOKE A2 IMPEACTABAABA IIOBEYE OT
€AIH OTChCTBAIL.

Permenusra ce IIPHEMAT, 4KO ITOHE 2/3

(2)-

o1 yAeHoBeTe Ha ChBETa €A ChIAACHH.

(3)-

CpBersT HA AMPEKTOpHTE:

1. M3ITBAHABA perenuaTa
Oomorto Cropanne;

. oOChbKAA W pPeIaBa BCHYKH APYTH
BBUPOCH, HOCOYEHH B YcTasa n
3aKOHOAATEACTBOTO, H Te3H KOHTO

HA

HC ca oT H3KAOYHTEAHATa
KOMIOETEHTHOCT HAa Obroro
CrnOpanne.

preserve all the Company's trade and
commercial secrets even after they cease to be
members of the board.

(2). The Board of Directors adopts
Internal Rules for its activities and appoints a
Chairman and Vice Chairman.

(3).  The Board of Directors monitors the
management and safekeeping of the property
of the Company.

(4).  The Board of Directors determines
the investment strategy and adopts plans and
programs for the activities of the Company.

(5).  The Board of Directors must regularly
prepare the Company's accounting documents
and information, as prescribed by the
Commerce Act and the Accountancy Act and
in adherence with the principles of openness,
accuracy and punctuality.

(6).  The Board of Directors have the
rights and obligations under the legislation in
force.

Article 36.
Quorum and majority

(1) The Board of Directors can adopt
resolutions if at all its members are present or
are represented by another member of the
Board. A present member cannot represent
more than one absent member.

2 The resolutions of the Board of Directors
are adopted if at least 2/3 (two of three) of its
members have agreed.

(3) The Board of Directors:
1. executes the decisions of the
General General Meeting;
ii. discusses and resolves all other

issues specified 1n the Statute and
legislation, and those that are not
within the exclusive competence of
the General Meeting,.

Toonucarunn, Amanac Hoaues Aodpes, 6 Kadwecmeomn Mu sa winnanumeqen oupesmop ta AAAPHA HHBECT" A4 (s
npoyer Ha yvpelﬂuaﬁe} fmmaz»f,w/)amw 3epfm¢mma Ha THEKIIA 1A HACTIORIUS V wzaa/ Tbe umlm(grzea 1t¢maf Mer Dobneu in my
capavtty as Exeon
Association: ......
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. [To caeannTe BBIIPOCH ce peniasa OT
ApyxecTBOTO caMO ¢ eanHOAyIHe Ha ChBera
Ha AMPEKTOPHTE:

1. Mabop wma HMambannmreaen/Hn
AHPEKTOp /1 Ha APYKECTBOTO.

ii. CrArouBane HA CACAKH Ha
croitroct Haa 102 258,40 espo.

(5) Ocodenn
HHTEpeca:

(i) [Ilpm caeaka ¢
M3ITBAHEHHC HHTEPECHT
OCHOBA HA IICAHA CPOK
AOTOBOPA;

C.’\:\"{aﬂ Ha OHP@AEAHHC Ha

]'[POA'LJ'\)KHTE,\HO
C¢ OIpeAeAd Bb3
HA BAAMAHOCT HA

(i) Tlpn KOMITAEKC OT CBbP3aHH TOMEKAY CH
CACAKHM MHTEPECHT €€ OIPEAEAS, ChOTBETHO
KOMIIETEHTHOCTTa 32  CKAIOYBAHETO M

OAOOpABAHETO MM 3aBHCH OT cOopa Ha
CTOHHOCTHTE Ha BCHYKH CACAKH B KOMIIACKCA.
Yaen 37.

H3mrpAHHTEACH AUPEKTOD

(1).  CoBerbT HA AHPEKTOPHTE MOMKE AA
BB3AOKH VIIPaBACHHETO n

TPEACTABHTCACTBOTO  HA A[)}-’}KCCT'BO'I'D Ha
C€AHMH HAH HAKOARO OT CBOHUTE YACHOBE -
HM3ITBAHHTCAHH Al:lpCKTOpH, §5 ) OHPC.&(‘J.‘\?I
Bb3HATPAKACHHCTO HM. ].—.lpll ITOBECYC OT CAHH

H3ITbAHUTEACH AHPEKTOP, ChbBETHT Ha
AMPEKTOPHTE  ONpPEAEAs  Ha4yHHA  Ha
IIPEACTABAABATIC.

(2).  VsobAHHTEAHHAT AUPEKTOD:

H3ITHbAHEHHETO HA
CoBera HA

1. Oprannsnpa
pereHnaTa HA
AMPEKTOPHTE;

il. Vspppmiea  Bemdkm — ACHCTBHA,
KOHTO €4 CBBP3aHH € ACITHOCTTA Ha
ApyKecTBoTO;

ui. [lpeacraBassa  ApywectBoto n
N3TbAHABA (DYHKITHHTE, KOMTO Ca
MM Bb3AOKEHH C HOPMATHBEH AKT
nan ot CbBera Ha AHPEKTOpHTE.

. Opraamsapa AEHHOCTT2 Ha
Apy#ecTBoTo, OCBIIECTBABA
OHEPATHBHOTO MV PBKOBOACTBO,
OCHIYPABA  CTOIAHMCBAHETO M

[odnucanuim, Amanac ILiues Aospes, 6 kavecmsomo smu wa uymsanumesen supesmop wa AAAPHA HHBECT AA (s
npoyee Ha_yupeosearne) HOMIGOPIPUSAN BEPHOCTINIA HA TNEKORIA HA. HATHORUYUA Vemas/ The undersigned, Atanas iev Dobrev, in my

capacity as Executive
Arsociation: ............ :

4) The following shall be concluded by
the Company only upon an unanimous
decision of the Board of Directors:

ii. Election Executive Director/s of
the Company.

iv. Entering in transactions in amount
over EUR 102 258,40,

material interest

(5) Specific cases for

determination:

(1) In the case of a long-term transaction, the
interest shall be determined on the basis of
the entire period of validity of the agreement;

() In the case of a complex of related
transactions, the interest is determined,
respectively, the competence for their
conclusion and approval depends on the sum

of the wvalues of all transacdons in the
complex.
Article 37.
Chief Executive Officer (Executive
Directors)

(1).  The Board of Directors can assign the
management and representation of the
Company to one or more of its members -
Executive Directors and determines their
remuneration. In the case of more than one
Executive Director, the Board of Directors
determines the way of presentation.

(2).  The Chief Executive Officer:

1. Organises the implementation of
the resolutions of the Board of
Directors;

ii. Performs all the activities, which

relate to the activites of the
Company;
. Represents the Company and

performs other functions, which
have been assigned to them by law
or the Board of Directors;

iv. Organises the activities of the
Company, performs the day-to-day
management and provides for the
management and safekeeping of

f "ADARNA INVEST" AD (in the process of incorporation) hereby certifies this Artices of
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ONa3BAHETO Ha HETOBOTO
HMYVIIECTBO;

v. Hesabasuo aokaassa na Cbsera Ha
AMPEKTOPHTE HACTBIIHAWUTE
ODCTOATEACTBA, KOHTO  ca

3navcHme 3a

oT

CBIIECTBEHO

ApyikecTBoTO.
vi. [lpeacrass ma roammmoro O6mo
AKIIHOHEPHTE
IHOAPOOEH HA  BCHYKH
CHIECTBEHHN HHITHACHTH,
BB3HIKHAAN CIIPAMO APVHKecTBOTO
Ipe3  IPEAXOAHATA  KAAEHAAPHA
TOAHHA, HA  HHIGACHTH,
BL3HHKHAAM  WAH  IPHYHHEHH
ITOPAAH HeCIIa3BaHe Ha
IMPHAOKINMOTO  3AKOHOAATEACTBO
HAM HA4 KAKBHTO M Aa OHAO
AAHBYHH, CBBP3aHI ¢ (PUHAHCOBA
OTYETHOCT HAH APYIH Pa3IopeAdH.
nucopyupa  AkmmoHepHTe  1pH
I'bpPBA  IPAKTHYECKA BB3MOKHOCT
3a HpeTeH I cperty
Apy#ecTBOTO.

TOAUIITHO TIPUKAHOUBAHE
" PA3IIPEAEAEHUE HA
ITEUAABATA

chOpaHme HAa

CIIMCBK

T.C.

Iv.

Uaen 38.

(MDupaHcoBaTa TOAMHA Ha j_\p_\'mcc-mc)'ro
sartoysa o1 1 suyapm u cebprisa Ha 31
ACKEMBPH.

Uaen 39
AOKyMEHTH II0 TOAMIITHOTO IIPHKAIOYBAHE

(1). Fikeroamo A0 Kpas Ha  Mecell
despyapu CopBeTbT HA AHPEKTOPHTE CbCTABA
32 HM3TEKAATA KAACHAAPHA TOAHHA TOAMIIIEH
(pHHAHCOB OTYET M AOKAZA 34 ACHHOCTTA H TH
ITPEACTABS HA EKCIIEPT-CIETOBOAHTEANTE.

(2). B oruera 3a AeffHOCTTA Ce ONHCBA
OPOTHYAHETO HA ACHHOCTTA M CHCTOAHHETO
Ha APYHKECTBOTO M C€ PA3SACHABA TOAHIITHIAT

dpunancos oryer.

Yaen 40
@onpoBe HA APY>KeCTBOTO

the Company's property;

v. Immediately reports to the Board
of Directors when matters arise
that are of significant importance
to the Company.

vi. shall submit to the annual General
Meeting of Shareholders a detailed
list of all material incidents
occurred against the Company
during the previous calendar vear,
Le. incidents arising or caused by
non-compliance with applicable
legislation or any tax legislation
related to financial reporting or
other provisions.

vil. shall inform the Shareholders as
soon as practically possible for
claims against the Company.

IV.ANNUAL CLOSURE AND

DISTRIBUTION OF PROFIT

Article 38.

The fiscal year of the Company begins on 1
January and ends on 31 December.

Article 39.
Documents for closure of annual financial
statements

(1).  Annually, by the end of February, the
Board of Directors prepares the annual
financial statements for the previous year and
a repott on the activities of the Company and
presents them to the certified accountants
(auditors).

(2).  The report on the activities describes
the conducting of the activities and the
condition of the Company and clarifies the
annual financial statements.

Article 40.

Toinucananm, Ananac Iaues Aodpes, 8 xadeomsonio su ra usnsirtimeden oupesmop sa AAAPHA HHBECT® AA (s
HpOYe: HA YUPEORBANE) ROTIBEPOABANE BEPHOCIIMA A meKema Ha Hacmosuyus Nemas] The undersigned, Atanas Iliev Dobrev, in' my
capacity as Executive of "ADARNA INVEST" AD (in the process of incorporation) hereby eertifies this Articles of

Abssoctation: .......... 21




(3).  ApymecrBoro 00pasysa dona
"Pesepren’, xoiiTo ce HabHpa n H3MOA3BA B
CBOTBETCTBUE C HACTOSIINA Y CTAB U 3aKOHA,

Marounnnnre na Qoua "Pesepsen”

-

ca:

i Hait-maako 1/10 or mnegardara,
KOSATO ce OTAEA, AOKATO
cpeactBata BbB (POHAA CTHTHAT
1/10 or HOMHMHAAHATA CTOIHOCT
HA KAITHTAAA;

. CcpeAcTBa, HAA
HOMHHAAHATA CTOMHOCT HA AKIIMH
1 OOAHTALMH ITPH H3AQBAHETO MM;

o .‘\)"‘IEHI’I

1. cpeAcTsa, HOAYYCHIT oT
AKIHMOHEPH, H3KAIOYCHH IIOPAAH
HeMsnAalaHe Ha ITbAHHA pasMep
HAa BHOCKHTE CH B KATIHTAAZ;

IV. APYIH  HM3TOYHHIM, CBHOOPA3HO

TO3H YCTaB WMAH 110 pelleHHe Ha

Ob1moro cpOpanme Ha

AKIHOHEPHTE.

(5).  Cpeacrpara ma c¢ona ,Pesepsen

MOTAT A4 C€ H3IOA3YBAT CAMO 3a:

1. TlokpuBane Ha TOAMIIIHATA 3ary0a;

il. HOKpHBaHe ~— HAa  3aryom or
ITPEAXOAHATA TOAMHA.

(6). Korato  cpeacrsata  ma  chona

,Peseppen’ HAAXBLPAAT 1/10 oT

HOMHHAAHATA CTOHHOCT Ha KAMHTaAa, I10-

TOACMMAT pﬂ31\I€p MOMKE Ad 6'b.&€ 113[10.\3_\’821]'1
I 34 y’BC;\H‘-IﬂBaHe Ha Kalrirraaa.

Yaen 41.

H3maamane Ha AUBHACHTH

(1). AHBHAEGHTH C€ H3IIAALLAT CAMO aKO
CHOPEA NPOBEPEHHA M HPHET, 110 pasaea V
HO-ADAY, TOAMINEH (DHHAHCOB OTYET 32
CBHOTBETHATA TOAMHA HHCTATA CTOHHOCT Ha
HMyINECTBOTO, HAMAAEHA C AMBHACHTHTE,
ITOAAEIKAIIH HA H3IIAAIIAHE, € HE IO-MAAKa OT
cymara Ha Kanprasa Ha Apyaectsoro, ¢hoHA

Funds of the Company

(3).  The Company creates a "Reserves"
Fund, which shall be funded and used in
accordance with the present Articles of
Association and the law.

(4).  The sources of funding the "Reserves"
Fund are:

1. at least one tenth of the profit
which shall be set aside until the
fund's assets reach one tenth of the
nominal share capital;

1. proceeds obtained in excess of the

nominal value of shares and
debentures upon their issuing;
iii. contributions made by

shatreholders expelled for non-
payment of the full amount of their
participation in the share capital;

wv. 1v) Other sources, based on this
Articles of Association or by a
resolution of the General Meeting
of Shareholders.
(5.  Disbursements from the "Reserves"
Fund may be made only for:

1. covering losses for the current year;
i. covering losses for the previous
year.

(6).  When the "Reserves" Fund exceeds
one tenth of the nominal share capital the
excess amount may be used for increase of
the share capital.

Article 41.
Distribution of dividends

(1).  Dividends can only be paid out if
according to the audited and approved, in
accordance with part V below, annual
financial statements for the respective year,
the net assets value, reduced with the
dividends due, is not less than the sum of the
share capital of the Company, the "Reserves”

"Pesepsen” mn  apyrure cpomaose, komro Fund and the other funds, which the

Toonucanusin, Amanac 11aues AoGpes, 8 xavecmsomo sy ra wsnsarnumener dupemop wa AAAPHA HHBECT" AA (s

npoyec Ha yupeorsa Jmm’ﬂfbpmamw mybﬂamma Ha PIEKII HA HGOTIORIYU \cmaﬁ/ T/Je' una'ers‘gﬂed A’fanm .Uzeﬂ Do!m‘u in my

capacity as ExecutivA\RRe
Assoctation: .......... \
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Apy&KecTBOTO € AABKHO Aa 0OpasyBa 110
3aKOH MAM HACTOAIINS YCTAB.

2. [lo cumucbaa ma aa. 1 4gwucrara
CTOITHOCT HAa HMYIIECTBOTO € Pa3AMKATA
MEHAY ~ CTOHHOCTTA  Ha  Hpapata H

3AABAJKEHHATA Ha APYKECTBOTO CHIAACHO
OasaHca My.

(3).  IMaamanmara mo an. 1 ce ussbpiasar
AO pasmepa Ha I1e4aAbara 3a CbOTBETHATA
YOAMHA, HepasupeAeAeHata reuanda  of
MHHAAM TOANHH, 9acTTa oT hona "Pesepsen”
i Apyrure (POHAOBE HA  APYKECTBOTO,
HAAXBBPAAIIE  ONPEACACHHA OT HACTOALILHA
yCTaB MHHAMYM, HAMAA€H C HEIOKPHTHTE
HPEAXOAHH — TOAMHH,  H
3AABAKHTCAHHTE  OTYHMCACHHA 32  (POHA
"Pesepsen” m Apyrute OHAOBE, KOHTO
ApyKecTBOTO € AABKHO Ad 00pasyBa IIo
3AKOH HAHM HACTOSAILMS YCT4B.

4. AKO ca M3BbPIIEHH MAAIIAHNA, Oe3 Aa
€a HAANIE IPCANOCTaBKHTE 1O aA. 1 - 3,
AKIMOHEPHTE HE €4 AVBKHH Ad  BbpHAT
IIOAYYCHHTE CYMH, OCBEH aKO ApYKecTBOTO
AOKAZE, 9€ CA 3HACAM HAN €A MOTAH Ad Y3HAAT
32 AHIICATA HA ITPEATIOCTABKH.

(5).  ApymecTBOTO € ANBAHO Ad H3INAATH
Ha aKknmoHepuTe TAacysamus or OO6moro
CLOpAHHE AMBHACHT B CPOK A0 3 (1p1) Mecera
OT HPOBEKAAHETO MY.

3aryom oT

(©).

VABDKA M

ApyHKecTBOTO MMA HPaBO U TPAOBA Aa
IIPEBEKAA BCHYKH CYMH, KOHTO
TpaGBA  Aa  ObAAT  VABPWKAHH  CBIAACHO
pastopeAdHTe Ha IPHAOKHMOTO
3AKOHOAATEACTBO 324 AAHBIMH 110 OTHOIICHIE
HA BCHYKH [AAINAHHA MAH Pa3lIpeAeAsiHe Ha
AOXOA KbM AKIIHOHEpPUTE.

(7). Pasupeaesenmero mHa meqasbure u
saryomre ce pemasa o1 Obmoro ceOpanne
caea oaoOpsane Ha ['DO.

V.ITPOBEPKA ¥ IIPMEMAHE HA
IF'OAUIITHOTO ITPUKAFOUBAHE

Yaen 42
ITpoBepka HA TOAMIIIHOTO IIPHKAIOYBAHE

Company is obliged to create by law or the
current Articles of Association.

(2).  Within the meaning of Section 1 the
net assets value 1s the difference between the
value of the assets and labilites of the
Company, according to its balance sheet.

(3).  The payments under Section 1 can be
made only up to the amount of the profit for
the respective year, the retained earnings, the
part of the "Reserves” Fund and the other
funds, created by the Company, exceeding the
minimum determined by the present Articles
of Association, less any prior year losses and
the mandatory contributions to  the
"Reserves" Fund and the other funds, which
the Company is obliged to create by law or
the current Articles of Association.

(4).  If payments are made without the
prerequisites of Section 1 to 3 being present,
the shareholders are not obliged to refund
such payments unless the Company can prove
that they knew or could have known about
the lack of such prerequisites.

(5).  The Company shall pay to its
shareholders the dividend not later than 3
(three) months of the General Meeting of
Shareholders where a decision on distribution
of dividends was taken.

(6).  The Company 1s entitled and must
withhold and remit all amounts to be withheld
under the provisions of applicable tax law in
respect of all payments or distributions of
income to Shareholders.

(7). The distribution of profits and losses
shall be resolved by the General Meeting after
approval of the AFS.

V. AUDIT AND APPROVAL OF
ANNUAL FINANCIAL STATEMENTS

Article 42.
Audit of the annual financial statements

Loonucanusm, Amanac ILiwes lodpes, 6 xauecmeomo smu na wnainumeden oupexmop wa wAAAPHA HHBECT™ AA (s
npoyec Ha yupedaearie) nomerpicoasan eeprocmma na mexoma Ha nacmoswgus Vemae/ The undersigned, Atanas liev Dobrep, in my
capacity as Executi tor of "ADARNA INVEST" AD (in the process of incorporation) hereby certifies this Articles of

Association: .......
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lopunmHnTe (PHHAHCOBH OTHETH C& OAHMTHPAT
or oamTOpHM, HazHavenun or  Obmoro
CHOpaHMe HA AKIIMOHEPHTE ChIAACHO 3aKOHA,

Uaen 43
ITpuemane HA FOAMIIHOTO IPUKAIOYBAHE

(1).  Caea mocrbiBame HA AOKA2AQ HA
CKCII QPT— CUCTOBOAHTEAA 061110'1'0
CchOpaHNe HA AKITHOHEPHTE MOKE A4 ITpHeMe
TOAMIITHH A (bIIHaHCOB OTYET.

(2).  Ilposepenuar nm npmer or Oomoro
Cb6paH e Ha AKIIHOHCPHTE TOANHILICH
(blIHﬂHCOB OTHET CC I'IPCACTRBH B ThbProBCKHA
perucrnp.

VI. ITPEKPATAABAHE

Uasen 44
OcHoBanus 3a npekpaTaBaHe

APpYyKecTBOTO Ce MPEKPATABA

1. Ilo pemenne wa  Obmoro
chOpanme;
n. Ilpu OOABABAHETO My B
HECHCTOATEAHOCT;
. B Apyrm mpeasmAeHH B 3aKOHA
CAyHAH.
VII. TIPEXOAHU 151
3AKAIOUHMTEAHH PA3TIOPEABH
Yaen 45
Kuuru na Apysxecrsoro

Ap\"/i\'CCTBOTO H3HCKBA OT CCKPE’I‘HPH Ad BOAH
CACAHHUTEC KHHIM:

tv. Kuwura na akimmonepure;

v. TlporokoAna kHmra or sacesannaTa
ua  Obmoro  cpOpanme  Ha
AKIMOHEPHTE;

vi. Tlporokoama kpmura or 3aceraHnATa
Ha CbBeTa HA AHPEKTOPHTE;

vil. Bcmukm Apyrm nmpeaBmAeHH Che
3AKOHa KHHWTH.
Apy'iﬁCCTBOTO HOAABPZHA 154 ChbXpansaBa

(t)IlHH.HCOBHTC, CUCTOBOAHHTC H TbhPIrOBCKHUTE

[odnucanusm, Amanac 1aues Avipes, 8 wavecmsono Mu wa usieanumesen oupexmop na AAAPHA HHHBECT AA (s
HPOYEC Ha Yupeonsare) ngmeshrclagant seprocmma Ha mexcma Ha wacmosiyua ¥emas/) The undersigned, Atanas liev Dobrev, in my

capacity as Exeoutive IX
Association: ..............

The annual financial statements are audited by
auditors appointed by the General Meeting of
Shareholders in accordance with the law.

Article 43.
Approval of

statements

the annual financial

(1).  After receipt of the report of the
certified accountants (auditors) the General
Meeting of Shareholders can approve the
annual financial statements.

(2).  The audited and approved annual
financial statements must be deposited in the
Commercial registry.

VIL.WINDING UP

Article 44.
Grounds for winding up

The Company is wound up:

.. With a resolution of the General
Meeting of Shareholders;
ii. When the Company is declared
bankrupt;
. As provided by law.

VIL.MISCELLANEOUS
PROVISIONS

Article 45.
Company books

The Company shall require that the Company
Secretary keeps the following books:

iv. Shareholders' Book;
v. Book of the Minutes of the
General Meeting of Shareholders;
vi. Book of the Minutes of the Board
of Directors.
vil. Any other books prescribed by law.

The Company maintains and stores its
financial, accounting, and commercial books
at its registered office and prepares them in




CH RHHIH B aApeca CH Ha VIIPABACHHC, RATO T
H3TOTBA B ChbOTBETCITBHC C ITpU3HATH
CUETOBOAHH H OAHTOPCKH CTAHAAPTH.

Uaen 46
HM3menenns u AOITbAHECHHUA HA Y CTABA

Vlsnvierrenng 11 AOITBAHCHIA HAa HACTOAIIIHS
Veras MotaT Ad ObAAT M3BBPIIBAHN 11O PEAA,
HIPEABHACH B HEIO U B Tsprosekus 3akoH.

Uaen 47
ITpuaozkum 3aK0H

OrrocHo THAKYBAHETO HAH HPIL\QT&HCTO Ha

pPaslopeAdDHTe HA  HACTOAINMS yCTaB  ce
HPUAATAT  pasnopeAduTe Ha  ObBATAPCKO
IPAKAAHCKO 3AKOHOAATEACTBO "

pasnopeaduTe Ha TbpProBekms 3aKOH.

Tosn
VIPEAHTEAH € DEIICHHE HA YUPEAHTEAHO
cpOpanne ot ..../.../2026 r., B yBepenne Ha
KOETO AKIIMOHEPHTE €2 cBomuTE
TOAIIICH TTO-AOAY:

Veras ¢ mpuer OT  aKIMOHepHTE-
TTOAOZKHAT
AKITMOHEPH:

Aranac FMlaner AoGpes / Atanas Iliev
Dobrev:

P

accordance with recognized accounting and
auditing standards.

Article 46.
Amendments and supplements to the
Articles of Association

The present Articles of Association can be
amended and  supplemented only in
accordance with the procedure specified
herein and the Commerce Act.

Article 47.

Governing law

These Articles of Association shall  be
governed by and interpreted in accordance
with Bulgarian civil law, the provisions of the
Commerce Act.

These Articles of Association were approved
by the Decision of the Incoproration Meeting
of ..../..../2026, which is certified by the
placement of the signatures of the
shareholders below:

SHAREHOLDERS:

wAAapaa“ EOOA upe3s ynpaButeas cu
Aranac Manes Ao6pes/ "Adarna"
EOOD through its manager Atanas Iliev
Dobrev: )

Vs

oonucanusm, Amanac 1 Liues Aofpes, ¢ xauecrsono su wa winnantimeier dupexmop ta AAAPHA HHBECT A4 (s
IBBPIKOABAN BEPHOCTMIA HA miekima ta Hacmosigus Y omas/ The undersigned, Atanas Hiev Dobrev, in my
ipr of "ADARNA INVEST" AD (in the process of incorporation) hereby certifies this Articles of

npoyec na yupedssans)
capactty as Executive

Assaciation: . .........

25




