YCTAB
HA
AKLUMOHEPHO APYXECTBO
»BAJIKAH CTAP MOTBPC” ALl

PA3OEN|
OBLLUW NMONOXEHUS

Crartyr

Yn. 1. (1) ,BANIKAH CTAP MOTBPC ” AQ,
Hapu4yaHo no-HataTbk B TEKCTA 3a KpaTKOCT
“[lpyKecTBoTO" € aKUMOHepHO [APYXecTBo Mo
6bnrapckoTo npaso.

(2) OpyxecTBOTO He OTroBaps 3a 3agbnkeHusTa
Ha akunoHepuTe.

(3) AKkunoHepwTe OTroBapaT 3a 3a4bLIKEHUATA
Ha [lpyecTBoTo A0 pasMepa Ha HanpaBeHWTe
unu - ObIKAMUTE  CPely  3anucaHuTe  akuuw
BHOCKM.

Pupma

Yn. 2. (1) dupmata Ha [pykecTBoTo e
»BAINIKAH CTAP MOTBPC” ALl. ®upmarta Ha
APYXecTBOTO MOXe [Oa ce Wu3nueea W Ha
natuHuya — BALKAN STAR MOTORS AD.

(2) Pupmatra Ha [pyKecTBOTO 3aedHO ¢
yKkasaHue 3a cefanuuieto My W agpeca Ha
HEeroBOTO ynpasfeHue, TbProBcka perncrpauus
v BbaHkoBaTa cmeTka Ha [ipyxecTBoTo Tpsabea aa
Bboar nocTaBsHU BBPXY BCUYKM OOKYMEHTM,
n3xoasaLwwm oT [pyKecTeoTo.

(3) ®Pupmata Ha knoHoBeTe Ha [IpyXecTBOTO ce
obpasyBa kato kbM chupMata Ha [py»ecTBoTO
ce fobaes ykasaHWeTo ,KNoH' W HaceneHoTo
MSACTO, KbAETO € cefanuuieTo Ha KrnoHa. Kbm
upmata Ha knoHa mMoxe ga ce gobasu u
YKaszaHue OTHOCHO HeroBms npegmet Ha
OEVHOCT.

Cepanuwie

Yn. 3. CepanullieTo Ha OpPYXecTBOTO € B rp.

ARTICLES OF ASSOCIATION
OF
JOINT-STOCK COMPANY
BALKAN STAR MOTORS AD

CHAPTERI
GENERAL PROVISIONS

Status

Art. 1. (1) BALKAN STAR MOTORS AD,
hereinafter referred to as “the Company”, is a
joint-stock company registered and existing
under the Bulgarian laws.

(2) The Company shall not be liable for the
shareholders' debts.

(3) The shareholders shall be liable for the
Company's debts up to the amount of the
contributions paid in or due against the
subscribed shares.

Name

Art. 2. (1) The name of the Company shall be
»BAJIKAH CTAP MOTBPC” ALl. The name of
the Company may also be presented in Latin
letters - BALKAN STAR MOTORS AD.

(2) The name of the Company as well as
reference to the address of its seat and
registered address, as well as details about its
court registration, and the bank account of the
Company shall appear on all documents of the
Company.

(3) The name of the branches shall consist of
the name of the Company and the word "branch"
added to it as well as reference to the location
where the office of the branch is located.
Reference to the object of activity may be added
to the name of the branch.

Registered Office
Art. 3. The seat of the of the Company is in the




Codus, a agpecsT Ha ynpasneHue: rp. Cochus
1510, panoH ,MoaysiHe”, yn. Pesbapcka Ne 5.

Cpok
Yn. 4. [pyxectBoTo e yypedeHo 3a
HeorpaHu4eH  Cpok. CblUecTByBaHeTO Ha

ApyxecTBOoTO He e npeABapuTEnHO orpaHU4YeHo
OT APYro NpekpaTUTENHO YyCNoBHE.

Mpeamet Ha genHocT

Yn. 5. (1) OpyxecTBoTo MMma cneaHws npegMmer
Ha [JerHOCT: TbproBus ¢ HOBU M ynoTpebsBaHu
aBTOMOGMNN.  BHOC, MW3HOC W TbPrOBUA C
PE3EPBHN  4YacTW, aBTOPEMOHTHa [OelHOCT:
TbProOBCKO NPEACTaBUTENCTBO Ha ObNrapcku u
YyXKOeCTpaHHN nuua; nocpeaHU4yecTBo,
KOHCyNTaHTCKa W MapKeTUMHroBa  AelHOCT;
ANCTPUBYTOPCTBO; y4acTue B ApYri ApyxecTsa B
Bbnrapus n 4yx6uHa, kakTo W BesKakea apyra
AENHOCT, He3abpaHeHa CbC 3aKOH, BKITHYUTENHO
cnen nonyyaeBaHe Ha CbLOTBETHWUTE paspeLleHus
M NULEH3WW, KOraTo TakuBa ca Heobxogumu.

(2) M3BbpliBaHETO Ha [OENHOCTM, 3a KOUTO ce
n3nckear CbOTBETHM paspeLunTenHu/unm
0AobpeHus, We 6bAe OCLLIECTBABAHO cheg
nony4yaBaHeTo Ha Te3u pa3peLueHus nivinu
ofobpeHus.

PA3OEN II
KAMWUTARN
Kanutan

Yn. 6. KanutanbT Ha [Opyxectsoto e 100 000
(cTOo xunsgw) neea WM e W3UAMO 3anucaH U
BHECEH.

Akuumn

Yn. 7. (1) KanutansT Ha [py»ecTeoTo e
pasnpegened B 100000 (cto  xunagwm)
0BMKHOBEHW NMOVMMEHHM aKUMW, BCAKA OT KOWTO e
C HOMWHanHa cTorMHocT oT 1 (egWH) nes.

(2) Bcaka obukHOBeHa akuvs nasa npasBo Ha
eAVH rnac B 06WOoTo cbbpaHWe Ha akuuoHepuTe,
KakTo 1M npaBo Ha OMBUOEHT W Ha
NUKBUOALNOHEH aan, CbpasMepHm C
HOMUWHanHarta CTOMHOCT Ha aKuuaTa.

City of Sofia and the registered office at: 1510
Sofia, Poduyane District, No.5 Rezbarska Street.

Term

Art. 4. The Company is established for an
unlimited period of time. The existing of the
Company is not in advance limited by any
termination condition.

Object of Activity

Art. 5. (1) The Company shall have the following
object of activity: Trade with new and second-
hand motor vehicles; import, export and trade
with spare parts, repairing of motor vehicles,
trade representation of Bulgarian and foreign
entities, agency, consulting and marketing
activity, distributorship, participation in other
companies in Bulgaria and abroad, as well as
any other activity not prohibited by the law,
including after obtaining the permits and
licenses, where required.

(2) The carrying out of activities, for which
relevant permits and/or authorizations are
required, shall be carried out after obtaining
such permits and/or authorizations.

CHAPTERII
CAPITAL
Capital

Art. 6. The Company's share capital is BGN
100,000.00 (one hundred thousand) and it is
fully subscribed and paid-in.

Shares

Art. 7. (1) The Company’s share capital shall be
divided into 100,000 (one hundred thousand)
ordinary registered shares with a nominal value
of BGN 1 (one) each.

(2) Each ordinary share shall entitle its owner to
one vote in the General Shareholders’ Meeting,
as well as to dividend and liquidation quota
proportionately to the face value of the share.




BHocku. BHacsiHe Ha nbnHaTa CTOMHOCT

Yn. 8. (1) Becuukn akuMu Ha akuvoHepute ce
nnawar B BpoN WNW C HemapuyHa BHOCKA B
KanuTtana Ha [pyxecTBoTo.

(2) AkuvoHepwuTe BHAacAT NapwyHWTE cpeacTea
3a akumute B Bpoit no cneuwanHa HabupaTenHa
HbaHkoBa cmeTka B Gbnrapcka 6aHka Ha MMeTo
Ha [pyxecTBoTO.

(3) AkumoHepwTe umat npaso Aa nnawar
BHOCKATE CWM B kanuTana Ha [pyxectBoto B
KOHBEPTUpPYEMa BanyTa, KOUTO Ce W34ucnssar
no oduumanHua kypc Ha HaHkata no an. 2 s
[AEHA Ha NnawaHeTo.

(4) HenapuyHute BHOCKM ce oueHsBaT no pena
Ha 4dn. 72 nun. 73 oT TbProBCKUS 3aKOH.

BpemeHHu yoocToBepeHus

Yn. 9. (1) Cpewy HanpaseHWTE napuWyHW unw
HEMapu4yHW BHOCKM MO 3anucaHuTe HanuyHu
akuuK,  akusMoHepute nonyyYaeBat BpemeHHu
YAOCTOBEPEHUA, noanvucaHu ot ManbnHuTenHus
anpekTop Ha [dpyxecTeoTo.

(2) BbB BCAKO BpEMEHHO YAOCTOBEPEHME Ce
nocoysa gupmara, ceganulleTo W agpechT Ha
ynpaeneHne Ha [Ipy»ecTBOTO, WMETO Ha
akuWoHepa, pas3MepbT Ha Kanutana, oowMsT
Bpow Ha akuuuTe Ha [pyxKecTeoTo, BPOAT, BUOBT
1N HOMMHanHaTa CTOWHOCT Ha 3anucaHuTe akuuu
1 HanpaBeHWTe CPeLLy TAX BHOCKW.

(3) BpemeHHOTO yaocToBepeHne moxe ga bbae
MPEXBBLPMAHO NPU YCNoBMUATa 3a NPEXBbPrsHE
Ha NOMMEHHW akuuK CbriacHo Toan YcTas.

M3paBaHe Ha akuuuTe

Yn. 10. (1) Akumute ce oTneyarBaT U ce
npegaBaT Ha akUMOHEpUTE MO peleHue Ha
ObuwoTo cebpaHue Ha akuyumoHepuTe U umar
CbAbpPXaHWETO, NPeABUAEHO B 3aKOHA.

(2) AxuwvuTe ce npegaBaT Ha aKkUMOHEpUTE
cpeLy BpbLUaHe Ha BPEMEHHUTE
YAOCTOBEPEHUA. BpeMeHHUTE yO0CTOBEPEHIUs Cce
obescuneBaT npuW nNpegaBaHETO Ha  akuuuTe,
KOeTO ce 0TDenss3Ba Bbpxy TAX.

MpexBbpnsaHe Ha aKUuK

Yn. 11. (1) Akuun oT kanuTana Ha [pyXecTBoTo

Contributions. Paying in the Full Value

Art. 8. (1) All shares of the Shareholders herein
shall be paid in cash or through an in-kind
contribution in the Company’s capital.

(2) Al Shareholders shall transfer their
contributions in cash into a special deposit bank
account with a Bulgarian bank in the name of the
Company.

(3) Shareholders may pay in their contributions
to the Company’s capital in convertible currency
by calculating them at the official exchange rate
of the bank under para 2 on payment date.

(4) In-kind contributions shall be assessed in
accordance with the art. 72 and 73 of the
Commercial Act.

Interim Certificates

Art. 9. (1) Interim certificates shall be issued for
the contributions paid in. Each shareholder shall
be issued one interim certificates signed by the
Executive Director of the Company.

(2) Each interim share certificate shall indicate
the Company’s business name, seat and head
office address, the name of the shareholder, the
amount of the capital and the total number of the
Company’s shares, the number, type and
nominal value of the shares subscribed, and the
contributions made for the shares subscribed.

(3) Interim certificates shall be transferable
under the terms and conditions for the transfer of
registered shares hereunder.

Issuance of Shares

Art. 10. (1) Shares shall be printed and handed
over to the shareholders upon a decision of the
General Meeting. The amount of the partial
contributions paid in (if any) shall be noted on
the shares.

(2) The Shares shall be delivered to the
shareholders upon return of the Interim
certificates.  Interim  certificates shall be

invalidated upon the handing over of the shares
which shall be indicated therein.

Transfer of Shares
Art. 11. (1) Shares from the Company’s capital




moraT Aa 6bAaT NPexBLPMSHM Camo Mexady
AKUWOHEpPUTE W CcamMO Mpu ycroBue, 4Ye ca
Nony4YeHW BCWYKW paspelleHnsl, cbrnacus wu
0AobpeHus 3a ToBa OT ABLPXKABHW MHCTUTYLMW,
KOHTpareHTn, npaBodaTtenu W BCAKAKBU Apyru
nMua M MHCTUTYLMKW, KOUTO MMaT U3UCKBAHUA MO
OTHOLLUEHMEe Ha CTpyKTypaTa Ha kKanurtana Ha
OpyxecTtBoTO.

(2) Cnen cnasBaHe Ha rOPHUTE W3WCKBAHWS,
BCEKW OT akuuoHepWuTe LWe wuMa npaso Aaa
HanycHe [lpyxecTBOTO NO BCAKO BpeMe kaTto
oTnpaeu MNpeonoxeHne  ga  npexsbpnu
MpUTEXEBaHUTE OT HEr0 aKUWW Ha ocTaHanuTe
CbLECTBYBaLLM AKUMOHEDM B CHLOTHOLLEHME,
NPONOpPUMOHANHO Ha npUTEXaBaHUTe OT TaAX
aKkuun cpelly UeHa, u34McrneHa Bb3 OCHOBa Ha
oueHka Ha 6usHeca Ha [py*ecTeBoTOo U
cbobpasHo npaeuna, ycTaHoBewu B [orosop
MeXxay akunmoHepuTe.

(3) MokaHeHMTe AKUMOHEPM ca ANbXHM Aa
OTrOBOPAT Ha NPeAnoKEeHWETO 3a 3aKynyBaHe Ha
akuuute Ha lMpogasalmna AKUMOHep B Cpok oT 3
Meceua  OT  MOfy4YaBaHe Ha  MUCMEHO
npeanoxexune. Jlluncata Ha OTroBOpP B TO3M CPOK
e ce c4y4dTa 3a MbIYanueB oOTKas 3a
npugobueaHe.

(4) Camo npu oTkas 3a npuaobuBaHe oT cTpaHa
Ha cbulecTByBalmMTe AkuvoHepw, Mpogasalms
AKUKMOHEp vMa NpaBo 4a npodaae akuuuTe cu Ha
TPETO Nuue Npu Ccbluata LeHa, KakTo CbrnacHo
MpepgnoxeHneTo.

Yn. 12. B cnyvaid, 4e eOuH WNKM HAKOMKO OT
AKUWOHEPUTE HE € B CbCTOAHME UMK He Xenae
Aa npuoobwe CLOTBETHA 4YacT OT  akuuuTe
cbobpasHo 4n. 11. no-rope, ocTaHanute
AKunWoHepu wMaT npaBo cren HabasaHe Ha
BCWYKM HEODXOAMMW paspelleHusi, cbrnacusa w
opobpenns cwrnacHo 11., ga w3uckat paa
NpUOoBUAT YacT OoT akuwuTe, npunagalwn ce Ha
TO3M AKUWMOHEp unu AKUMOHepU cpelly ueHa,
n34yncneHa B CbOTBETCTBME C  MpMHUMNA,
ycTaHoBeH B 4n. 11. no-rope.

Yn. 13. (1) B cnyy4ai, ye CTpaHute He nocturHat
cbrrnacue 3a ToBa Ha Koro ga 6bae Bb3noXeHo
[a M3BbpLWK oueHKaTta no 4n. 11., 18 we b6bae
M3roTBeHa OT KOATO W ga e oT [onemute 4
O[VTOPCKW KOMNaHWW, onpefdeneHa oT cTpaHara,
KOATO MHUUMMPA Npoueaypara.

(2) PasHockuTe 3a nNpexBbpnsHe Ha akuuuTe,
BKNOYUTENHO pasHockute no 4n. 11. n 12, we

may be transferred only between the
Shareholders and only under the condition that
all permissions, consents and approvals in this
respect have been acquired from state
authorities, contracting parties, transferors and
any other parties and institutions that may have
requirements as regards the structure of the
Company’s capital.

(2) Upon complying with the above
requirements, each of the Shareholders shall be
entitled to exit the Company at any time by
addressing a Proposal for transferring their
shares to the rest of the existing shareholders in
proportion to their own shares at a price
calculated on the basis of an evaluation of the
Company'’s business and in accordance with the
regulutions, defined in Shareholder Agreement.

(3) The invited Shareholders shall be obliged to
respond to the Proposal to acquire the shares of
the Selling Shareholder within 3 months as of
the receipt of a written Proposal. The absence of
response within such deadline shall be regarded
as tacit refusal to acquire the shares.

(4) Only in case of refusal for acquisition by the
existing Shareholders, the Selling Shareholder
shall be entitled to transfer his shares to a third
party at the same price as per the Proposal.

Art. 12. In case one or more of the Shareholders
in not able or is not wiling to acquire a
respective part of the shares as per article 11.
above, the other Shareholders may, upon
collecting all necessary permits, consents and
approvals as per article 11., call to acquire part
of the shares respectively pertaining to such
Shareholder or Shareholders at a price
calculated as per the principle of article 11.
Above.

Art. 13. (1) In case the Parties do not reach
mutual agreement as to who shall be assigned
to prepare the evaluation as per article 11., such
evaluation shall be prepared by any of the Big 4
auditing companies, determined by the party
initiating the procedure.

(2) The expenses for transfer of shares,
including also the expenses under articles 11




Obaat 3a cmeTka Ha Mpogasaluma AKUKMOHED.

Yn. 14. (1) Mpw cvobpassiBaHe Ha U3UCKBaHUATA
Ha 4n. 11 — 13, NpexBbPNAHETO Ha akuun Ha
[py*ecTBOTO Ce N3BbpPLUBA C AXKUPO.

(2) AkumnTe ce 3anaraT ¢ KMPO C YroBOpKa ,3a
rapaduua’, ,3a 3anor’ unu ¢ Opyr uspas, KoWTo
O3Ha4aBa obe3nedeHue. 3anoreT UMa AencTene
cnpamo  [IpyXecTBoTo OT BNUCBaHeTO My B
KHuraTa Ha akumoHepu.

[eicTBMe Ha NPEeXBBLPNAHETO

Yn. 15. MpexBbpNAHETO Ha akuuM uMa OencTeue
no  OTHOWeEHWe Ha [IpyxecTBOTO  cneq
BnuceaHeTo My B KHurata Ha akumoHepute. B
KHurata Ha akuMoHepuTe Ce 3anucBaT BCUYKM
aKuMm Mo Kyniopu, TEXHUTE npuTexaTenu u ce
oTBena3BaT HanpaBeHUTe OT TAX BHOCKMW.

YBenu4yaBaHe Ha KanuTana

Yn. 16. (1) Cnep BHacAHe Ha nbnHata My
HOMMWHanHa CTOWHOCT, KanuTansbT MoXe aa 6bae
yBenu4yeH no pewexue Ha ObwoTto cvbpaHue Ha
aKLUMOHepuTe Ypes:

1. n3gaBaHe Ha HOBW akuUWK;

2. yBenuyaBaHe Ha HOMWHaANHaTa CTOWHOCT Ha
akuunTe;

3. KanutanuaupaHe Ha
ne4vanbu Ha [pyxecTBOTO;

HepasnpeaeneHu

4. npeBpblUaHe Ha obnurauun B akuum;
5. Opyri Ha4YMHW, NpeaBUOEHN B 3aKOHa.

(2) Ako HoBWTE akuuu ce 3anuceaT M npogasaT
no ueHa, No-BMCOKa OT HOMWHanHaTa, TAxHaTa
MWHVWManHa npojaxHa ueHa ce onpegens B
pelleHveTo Ha ObuoTo cbpaHue.

(3) AKkuwmoHepuTe umaT npasBo ga npuaobusT
akuuMTe  OT  [ONbIHMTENHATa eMucus ¢
npeavMcTBO NPV YCrNOBWA, ONPEeAeneHn ot
ObuwoTo cvbpaHue. Ako He Bbae B3eTO Apyro
pelleHne, B CbOTBETCTBUE C TbProBCKUS 3AKOH,
aKUMOHepWUTe MMaT NpPaBO Oa M3KYyNAT akuuuTe
OT [AOMbIHUTENHATa EeMUCKUA CbpPasMepPHO Ha
npuTeXaBaHMTE akuWMu npeaun yBenuyeHneTo Ha
kanuTtana.

(4) Mpwn cnasBaHe W3WCKBAHUMATA Ha 3aKOHa,
kanutanbT Ha [pyxecTBoTo Moxe Aa 6bae

and 12 shall be borne by the Selling
Shareholder.
Art. 14. (1) Upon consideration of the

requirements of articles 11 — 13, the shares shall
be transferred by endorsement.

(2) The shares shall be pledged by endorsement
with a qualification "as security”, "as pledge", or
another phrase meaning a collateral. The pledge
shall be effective with respect to the Company

as of its registration in the Book of shareholders.

Effect of the Transfer

Art. 15. The transfer of shares shall have effect
with respect to the Company upon entry of the
transfer into the Book of Shareholders. All
shares shall be entered into the Book of
Shareholders by denomination and owner, and
the contributions paid in shall be noted.

Capital Increase

Art. 16. (1) After payment of the full face value,
the capital may be increased at a decision of the
General Meeting by means of:

1. issuance of new shares;

2. increase of the face value of shares;

3. capitalization of undistributed profit of the
Company;

4. conversion of debentures into shares;
5. other ways provided by the law.

(2) When new shares are subscribed and sold at
a price higher than the face value, the minimum
selling price shall be specified in the decision of
the General Meeting.

(3) Shareholders have the first right to acquire
the shares from the additional issue under
conditions specified by the General Meeting.
Unless otherwise decided in accordance with the
Commercial Act, shareholders have the right to
buy the shares from the additional issue
proportionately to the number of the shares
already owned.

legal
can be

requirements, the
increased by a

(4) Following the
Company’s capital




yBenuyeH c pellieHne Ha OBWoTo cbbpaHue Ha
akuMoHepuTe, nod yCnoBWe, Ye akuuuTe ce
3anuwaTt oT onpeaeneHu Nuua Ha onpefeneHa
UueHa, Kakto M cpewy obnuraumm  Ha
[pyxecteoTo.

(5) B cnyuait Ha yBenuueHwe Ha kanutana ypes
KanuTanmaupaHe Ha Hepasnpegenedun neyanom u
Apyrv aKkTMBW C UW3[aBaHE Ha HOBWU  aKUMK,
HOBWTE akKuuu ce npuaobueaTt OT aKkUMOHEpUTe
Be3nnaTtHo, cbpa3MepHO C BeYe NpuTexasaHuTe
OT TAX akumu.

MokpueaHe Ha 3ary6bu

Yn. 17. (1) 3ary6ute cnopen roauwHua GanaHc
Cé MNOKpMBAT OT pesepBHWA OHA Ha
[pyxecTtsoTo.

(2) KoraTo cTOWHOCTTa Ha WMYLLECTBOTO Ha
dpyxectBoTo  cnagHe noa  HOMWHanHaTa
CTOMHOCT Ha kanutana, O6woTo cbbpaHve Ha
aKUMOHepUTE e ANMbXHO Aa B3eMe pelleHue 3a
HamansBaHe Ha KanwuTana B CbOTBETCTBME C
AencTBUTENHATA CTOMHOCT Ha UMYLLECTBOTO Ha
ApyXecTBoTo. AKO KanuTanbT crnagHe nop
MWHUManNHo  gonyctummus  pasmep, OB6woTo
cbbpaHne Moxe [Ja npuemMe peleHue 3a
yBenu4yaBaHe Ha Kanutana A0 pasmepa Ha
33KOHHO YCTAHOBEHWA MWHWMYM B ChOTBECTBUE
C pasnopenbute Ha TbproBCKWS 3aKOH W TO3M
YctaB. AKO yBenuuaBaHe Ha Kanutana e
HeBb3MOXHO,  O6woTto  cubpaHwe  B3ema
pelleHne 3a npekpatABaHe Ha [PYXecTBOTO
4pes NuKBMAauvs unv 3a npeobpasysaHeTo My B
APYXECTBO C OrpaHu4YeHa OTrOBOPHOCT, B KOETO

aKunoHepuTe nony4yasaTt asnoee
NPONOPUWOHANHO  Ha  y4yacTMeT0O UM B
OpyxecTBOTO.

HamansBaHe Ha kanuTana

Yn. 18. (1). Kanutanbt, ako e no-BMCOK OT
MUHUMAIHO LONYyCTUMUSA, MOXe obae
HamansiBaH ¢ pelwerune Ha O6woTo cbbpaHue.

(2) KanutanbT Moxe fa ce Hamanu upes
HamansasaHe Ha HOMWHanHaTa CTOMHOCT Ha
akuuuTe unu Yypes obescunBaHe Ha akuuu cneq
npugobusaHeTo UM OT [IpyKecTsoTo.

(3) Ha akumoHepwuTe mMoraT pa ce npaeAar
nnalwlaHua nopagv HamansBaHeTo Ha kanutana
camo crnef KaTto HamanseaHeTo 6bae BNucaHo B
TbproBCKMA PErMCTbP W Cneq KaTo KpeauTopuTe,
YMMTO  B3EeMaHUMA Ca Bb3HUKHanNM  npegu

decision of the General Shareholders’ Meeting
under the condition that the shares shall be
subscribed by certial persons at certain price as
well as against Company’s bonds.

(5) When capital is increased by capitalization of
undistributed profit and other assets of the
company through issuance of new shares, the
shareholders shall acquire the new shares free
of charge on a pro rata basis.

Cover of Losses

Art. 17. (1) The annual balance sheet losses
shall be covered by the Reserve Fund of the
Company.

(2) Should the value of the assets of the
Company fall below the face value of the capital,
the General Meeting shall adopt a decision to
decrease the capital to adjust it to the real value
of the Company's assets. If the capital falls
below the legally established minimum, the
General Meeting may adopt a decision for
increase in capital up to the amount of the
legally established minimum in accordance with
the provisions of the Commercial Act and these
Articles of Association. Should increase in
capital appears impossible, the General Meeting
shall resolve on winding up the Company by
liguidation or on its transformation into a limited
liability company, where shareholders shall
acquire  equity proportionately to  their
participation in the Company.

Capital Reduction

Art. 18. (1). The capital of the Company may be
reduced at a decision of the General Meeting
provided it is higher than the legally established
minimum.

(2) The capital may be reduced by reduction of
the face value of the shares or invalidation of
shares after their redemption by the Company.

(3) Any payments to the shareholders evolving
from the reduction of capital may be made only
upon entry of the decrease in the Trade Register
and the creditors whose receivables existed
before the entry in the Trade Register of the




BNCBaHe Ha peweHWeTo 3a HamandaBaHe Ha
Kanutana B prFOBCKMﬂ PerucTbp U KOUTO ca
n3pasnnn HeckvrnacMe ¢ HamanaeaHetTo B 3-
MeCe4eH CpOK OT pgartata Ha BhnucBaHeTo, ca
nony4unu obeanedeHve mnu nnauwaxe.

(4) Kanutan®sT Ha [pyxectsoTo Moxe Aa 6bae
e0HOBPEMEHHO HamaneH W yBeNnu4eH Taka, ue
HamansBaHeTo Oa uma LeilcTeue, camo ako
Obe M3BLPLUEHO NPEABUOEHOTO YBENWYaBaHe
Ha KanuTana.

(5) B cnyvauTte no an. 4 kanutanbT MOXe Aa
Bbae HamaneH v Noa YCTAHOBEHWA B 3aKOHA
MUHUMANEH pasMep, ako C yBenuM4yaBaHeTo Ha
KanWtana ce [OOCTUIHE MOHE YCTAHOBEHWs B
3aKoHa MUHUMYM.

PA3OEN I
YMNPABINEHUE
OpraHu Ha gpyXecTBOTO

Yn. 19. OpraHuTe Ha apyxecteoTo ca OBWoTo
cbbpaHne Ha akumoHepute U CbHBETLT Ha
OWpeKkTopute  (edHOCTENEHHa cucTemMa  Ha
ynpaeneHue).

CtkcTaB Ha O6woTo ckLbpaHue

Yn. 20. (1) B O6GwoTto cubpaHue Ha
aKkunoHepuTe y4acTtByBaT akKunoHepuTe C npaso
Ha rnac. AKuMoHepuTe ydyacTByBaT B O6WOTO
c1=6paHv|e NUYHO UNK Ypes npegcraBmuTen.

(2) YnenoBete Ha ChbBeTa Ha aOupekTopUTe
B3umaT yyactme B pabotata Ha O6woTo
cbbpaHvne 6Ge3 npaBo Ha rnac, OCBeH ako ca
aKLMOHEpPK,

KomneTteHTHOCT Ha O6wWoTo cuGpanue

Yn. 21. O6buoTo cbbpaHMe e KOMMeTeHTHo Aa
B3MMa pelleHns OTHOCHO::

1. 3meHeHne Ha kanuTana;
2. MlameHeHune Ha YcTaBa;
3. MNpeobpazyBaHe Ha [pyXecTBOTO,

4. MNpvemaHe N U3MeHeHne Ha BGU3Hec nnaHa u
BromxeTa;

5. PasnpepeneHne Ha ne4vanba

AKUMOHEPUTE;

Mexay

6. Ilnksmgaumna n obsBsiBaHEe B HECLCTOATENHOCT

decision for decrease in capital and who
disagreed with the decrease within 3 months as
of the date of entryn, have received proper
security or payment.

(4) The capital of the Company may be subject
to simultaneous increase and reduction so that
to make the reduction valid only upon the
intended increase of capital.

(5) In the cases under para 4, the capital may be
reduced also under the legally established
minimum provided that the increase of capital
will reach at least this minimum.

CHAPTER 1l
MANAGEMENT
Governing Bodies of the Company

Art. 19. The Governing Bodies of the Company
are the General Meeting of Shareholders and
the Board of Directors (a one-tier governing
system).

Membership of the General Meeting

Art. 20. (1) Shareholders with voting rights shall
take part in the General Meeting. Shareholders
may participate in the General Meeting either in
person or by proxy.

(2) Members of the Board of Directors shall
participate in the General Meeting without right
to vote unless they are also shareholders.

Powers of the General Meeting

Art. 21. The General Shareholders Meeting be
shall be competent to decide on:

1. Changing of the capital;
2. Amendments to the Articles of Association;
3. Reorganization of the Company;

4. Adopting and amendments to the business
plan and the budget;

5. Distribution of profit among the Shareholders;

6. Liguidation and announcing of bankruptcy of




Ha [pyxecTBOTO;

7. WHBecTMUuMWM Ha cToMHOCT
(neToeceT xunsau) neea;

Hag 50000

8. PasnopexnaHe ¢ HeOBWXUMU UMOTWM w/vunu
OrpaHn4eHn BeLLHW NpaBa W/WNW BCAKaKen Opyru
npaea, CBbpP3aHn C HEABWKUMWU UMOTH;

9. MonyyaBaHe Ha GaHKOBU 3aemMu B pasmep,
Haaxsbpnaw, 50 000 ne. (netmecetr xunsgu
nesa);

10. VYupenossaHe Ha TexecTn B
Hagxsbpnaw, 50000 ns.
nesa);

pa3smep,
(netnecet xuMnsaw

11. WN3bop n ocBobGoxaaBaHe Ha 4neHoBeTe Ha
CvBeTa Ha AVPEKTOPUTE M onpedensHe THXHOTO
Bb3HarpaxaeHue;

12. HazHayasaHe " oceoboxnaBaHe
AWNAoOMUpaH eKcnepT-cyeToBOAUTEN nunm
cneunanminpaHo OOWNTOPCKO npennpwﬂme;

13. OpobpsBaHe Ha roOAMWIHMA CHETOBOLEH
ot4eT Ha [lpyxecTsoTo cnef 3asepka oOT
HaszHa4YeHus AWNNOMUPEH ekcnepT-
CHETOBOAWTEN UMM Cheuuanu3vpaHo OaUTOPCKO
npeanpuaTue;

14. MapnasaHeTo Ha obnurayum;

15.  HasHauyaBaHe Ha nuKeuaaTopu npu
npekpaTtsBaHe Ha [JpyXecTBOTO, OCBEH B cnyyait
Ha HECLCTOATENHOCT;

16. OcBoboxaaBaHe OT OTFOBOPHOCT YNeHoBeTe
Ha CbBeTa Ha aupeKkTopuTe:

17. ObpaTHo
OpyxecTBOTO;

M3KynyBaHe Ha akuuute Ha

18. Bewuku Apyrv BbNpocKM, npenocTaBeHu B
HeroBata KOMMETEHTHOCT OT 3aKoHa W/WNW TO3u
Ycras.

MpoeexnaHe Ha OGWo cuBpaHue

Yn. 22. (1) O6wo ckBpaHue ce npoeexaa Haw-
Manko BEOHBLX FOAWLWHO HE MO-KbCHO OT LWEeCT
Meceua crnef npuknioYBaHe Ha duHaHcoBaTa
roguHa. B cnyvan, ye 3arybute Hagxsbpnat 1/2
o1 kanutana, OBwoTo ckbpaHue ce nposexaa
HEe MOo-KbCHO OT 3 Mecela OT YCTaHOBABaHe Ha
sarybure.

(2) ObwoTo cvbpaHne Moxe ga Gbae CBMKaAHO
no BCAKO Bpeme oT CbBeTa Ha gupekTopuTe.

the Company;

7. Investments in an amount exceeding BGN
50,000 (fifty thousand leva);

8. Disposal over immovable and/or limited
property rights and/or any other rights related to
immovable property;

9. Bank borrowings in an amount exceeding
BGN 50,000 (fifty thousand leva);

10. Provision of collaterals in an amount
exceeding BGN 50,000 (fifty thousand leva);

11. Election and dismissal of the members of the
Board of Directors and determination of their
remuneration;

12. Appointment and dismissal of a certified
public accountant or an audit firm:

13. Approval of the Company's annual financial
statements after their certification by the certified
public accountant or audit firm;

14. The issuance of debentures:

15. Appointment of liquidators upon winding-up
of the Company, except in the case of
bankruptcy;

16. Discharge of the members of the Board of
Directors from liability;

17. The reacquisition of own shares;

18. Any other matter reserved for its
competence by virtue of a law and/or these
Articles of Association.

Holding of the General Meeting

Art. 22. (1) The General Meeting shall be held at
least once a year not later than six months after
the closing of the financial year. In case the
losses exceed more than 1/2 of the capital,
General Meeting shall be held not later than 3
months as of establishing the losses.

(2) The Board of Directors may convene the
General Meeting at any time.




CeukBaHe Ha O6woTo ckbpaHue

Yn. 23. (1) O6woTo cbbpaHue ce cBukBa OT
CoBeTa Ha gmpekTopuTe. TO MOXe fa ce CBUKaA W
MO WCKaHe Ha akUWOHEpW, KOWTO MoBeve OT Tpw
Meceua nputexasaT axkuuu, npeactasnsaBallu
noxe 5 % ot kanutana.

(2) CeuvkBaHeTO ce M3BLPLWBA YPE3 NUCMEHA
nokKaHa, nonyyYeHa OT BCEKW OT akUUOHepuTe
Hav-vanko 30 gHM  npegu  gatata Ha
ckbpaHuerTo.

(3) MokaHute cbAbpKAT AHEBHWS pen  Ha
BEBNPOCUTE,  MNpeanoxeHn 3a  obcbxaaHe,
npeanoxeHuaTa 3a peleHWa U OaHHuTe,
NpedBuaeHn B 3aKOHa.

lMpaBo Ha cBegeHuA

Yn. 24. TMucmeHuTe maTepuanu, cebP3aHW C
AHeBHUs pea Ha ObwoTo cwbpanue Tpsbea aa
6baat  noctaBeHWM Ha  pasnonNoOXeHWe  Ha
aKuMoHepuTe  HaW-KbCHO OO0 fgarata  Ha
uanpawlaHe Ha nokaHuTe 3a CBWUKBaHE Ha
Obuoto cvbpaHue. [Mpu nouckeaHe Te ce
NPefoCTaBAT Ha BCEKW akUunoHep 6eannaTHo.

3acefaHuna Ha O6wWwoTo cLbpaHue

Yn. 25. (1) 3acepanusita Ha O6WOTO cbbpaHue
Ceé pbKoOBOOAT OT npeacedaten, u3bpad or
akuunoHepuTe.

(2) ObuwoTto cubpaHve wu3bupa cekpetap W
npeﬁpomenw Ha rnacoBetTe, KOWUTO He e
330bIMKUTENHO na 6vaar aKkuMoHepu.
CekpeTapat Ha cbbpaHueto moxe na 6bae
n3bpaH 1 3a npebpouTen Ha rnacoserTe.

(3) vuaTa, ynbnHOMOLLEHM OT aKLMOHepU aa rm
npeactaenasat Ha O6woTto cvbpaHue, ce
NerMTMMnpaT ¢ NMCMEHO MbIIHOMOLLHO.

(4) 3a sacepaHweTo Ha obuwoTo ckbpaHve ce
W3roTBsA CMNWCBHK Ha MPUCBLCTBALLMTE aKLUMOHEpPU
MNM  TexHUTe npegctaButenn wu  6pos  Ha
npuTexasaHuTe WNM NPeAcTaBnsBaHN aKUWi.
AKUWOHEpUTE 7 npeacraBuTenure
YAOCTOBEPSABAT MNPUCHCTBMETO CW C MNOAMMC.
CnucbkbT ce 3aBepsiBa 0T npeacedartensa u
cekpeTtaps Ha ObuwoTo cbbpaHue.

Ksopym

Yn. 26. (1) O6woTto cvbpaHue Moxe Aa

Convocation of the General Meeting

Art. 23. (1) The General Meeting shall be
convened by the Board of Directors. It may also
be convened at the request of shareholders
holding at least 5% of the capital for the
minimum three months period.

(2) The General Meeting shall be convened
through an invitation in writing, received by each
of the shareholders at least 30 days prior to the
date of the meeting.

(3) The invitation shall contain the proposed
agenda, the proposed decisions and all other
details required by law.

Right to Information

Art. 24, Materials in writing related to the
agenda of the General Meeting shall be made
available to shareholders not later than the date
of sending the invitation for the convocation of
the General Meeting. They shall be provided to
each shareholder at his request free of charge.

Conduct of the General Meeting

Art. 25. (1) The General meeting shall be
chaired by a chairperson elected by the
shareholders.

(2) The General Meeting shall elect a secretary
and vote tellers who are not required to be
shareholders. The secretary of the General
Meeting may also be elected as a vote teller.

(3) Persons authorised to  represent
shareholders shall present their written Powers
of Attorney.

(4) An attendance list shall be prepared for the
General Meeting, indicating the shareholders or
their proxies present and the number of owned
or represented shares. Shareholders and
proxies shall record their presence with their
signatures. The attendance list shall be attested
by the Chairman and the Secretary of the
General Meeting.

Quorum

Art. 26. (1) A General Meeting shall be validly




3acefasa, ako BCWHYKM akUMOHEPW ca HaONeXHo
yBEOOMEHW W aKo ca NpeacTaBeHun noseye oT 2/3
OT akuunTe C NnpaBo Ha rnac.

(2) Mpwu nunca Ha KBOPYM HOBO 3acegaHue ce
CBUKBA B CPOK He no-paHo oT 14 gHW U He no-
KbCHO OT eOuwH Mecey W TO € 3aKOHHO
He3aBUCUMO OT NPEACTaBEHWA Ha Hero KanuTan.
[atata Ha HOBOTO cbbpaHue Moxe aa bbae
NocoYeHa M B MbpBOHa4YanHaTa nokasa.

(3) Ao obwoTo cbbpaHue Bbae CBUKAHO MO
npouenypa, pasnuyHa oOT ropeonucaHara, To
3acefaHVMeTO & 3aKOHHO, ako Ha Hero
NPUCBLCTBAT BCUHKWM  aKUMOHEPW WMM  TEXHW
npeacTaBUTenM W ca CnaseHn UMNepaTUBHUTE
M3WMCKBAHWA HA 3aKoHa.

KoHdnukT Ha uHTepecwu

Yn.27. AKUMOHEp WNK HEroB MpPeacTaBUTEN He
MOXe [a y4acTBa B rnacyBaHeTo 3a:

1. npensBsABaHe Ha NCKOBE CPeLly Hero;

2. npegnpuemaHe Ha OEWUCTBMA WNK OTKa3 oT
NEeNCTBMA 3a OCbLUECTBABAHE Ha OTrOBOPHOCTTA
My KbM [py»ecTBoTo.

MHO3UHCTBO

4Yn.28. (1) Pewerwneto Ha ObwoTo cbbpaHue ce
npvema ¢ 0BMKHOBEHO MHO3WHCTBO OT rnacoBeTe
Ha BCWMYKM aKLMK, OCBEH ako B 3aKoHa WNu B
ycTaBa e npefBuAEHO pyro.

(2) 3a pewenusta no 4n. 21, 1.1 — 1.10
BKNKOYUTENHM CE& M3UCKBaA MHO3MHCTBO OoT 100%
OT KanuTana Ha [JpyXecTBoTo.

PeweHun

Yn.29. (1) OB6woTo cvbpaHue He Moxe p[a
npvemMa peLleHus, 3acarally BbNpocu, KOMTO He
ca 6unu cbobuUleHM B nNOKaHaTa, OCBEH KoraTto
BCWYKM  akUMOHepW npucbcTBaT uMNM  ca
npeacTaBeHn Ha cbOpaHNeTo U HUKOW OT TAX He
Bb3pazqBa noBaourHaTuTe BbApocu Aa 6vaat
obcbxKaaHu.

(2) Pewerusara Ha OBwoTo cubpaHue Bnusat B
cuna HezabaBHO, OCBEH ako AEWCTBMETO UM He
Obfe OTNOXEHO WNWM ako Cnopes 3aKkoHa Te
BNW3aT B cuna crnef BNWCBaHe B bproBCKUS
PEervcTLP.

convened if all Shareholders have been duly
notified and more than 2/3 of all voting shares
are presented on the meeting.

(2) Should a regularly convened General
Meeting lack quorum, a new meeting shall be
convened not earlier than 14 days and not later
than one month thereafter and the General
Meeting on this date shall be valid regardless of
the number of shares represented. The date of
the subsequent Meeting may be specified in the
initial invitation.

(3) A General Meeting convened following a
procedure other than the one established
hereinabove shall be valid if attended by all
Shareholders or proxies thereof and the
mandatory requirements of the law have been
completed.

Conflict of Interests

Art. 27. A shareholder or his proxy may not
participate in the voting of:

1. a decision to file a claim against him;

2. the undertaking of action or waiver of such
action for exercising his responsibilities to the
Company.

Majority

Art. 28. (1) The decisions of the General
Meeting shall be taken by a simple majority of all
shares, except for as otherwise provided in the
law or in these Articles of Association.

(2) The decisions under article 21, point 1 — 10
inclusive shall require a majority of 100% from
the Company’s capital.

Decisions

Art. 29. (1) The General Meeting may not take
decisions concerning issues, which have not
been communicated and notified in the
invitation, unless all shareholders attend the
meeting or they are represented there and none
of them raises objections to the discussion of
such issues.

(2) The decisions of the General Meeting shall
enter into force immediately, unless their effect
is postponed or unless they enter into force upon
entry in the Trade Register as required by law.




MpoTokon

Yn. 30. (1) 3a 3acepanvero Ha O6woTo
ctbpaHve ce BOAM NPOTOKON B chneuunanHa
KHUra. rlpOTOKOl'I'bT ce BOOW cnopen
W3NCKBAHWUATA Ha prl’OBCKI/IH 3aKOH.

(2) NpotokonbT Ha OBwoTto cvbpaHve ce
noanvcea OT npedcefjaTensa W cekpeTapsa Ha
cbbpaHueTo, u oT npebpoutennTe Ha rnacoBeTe.
KeM npoTokonuTe ce npwunarat CnuvcbK Ha

npucbCcTBaLLNTE, KaKTo " OOKYMEHTUTE,
CBbp3aHM CbC CBUKBaHeTo Ha ObuwoTo
cbbpaHne.

(3) MNpoTokonNWTE W NPEeanoOXeHWATa KbM THX
mMoraT Aa 6b4aT YHULLOXKERW CaMo NO pPelleHne
Ha O6woTto cvbpaHue cneg WM3TUYaHETO Ha
YCTAaHOBEHWTE B  3aKkoHa cpokoBe. [lpu
novckBaHe Te Ce TMNpeAcTaBAT Ha BCEKM
akumoHep.

CbBeT Ha AupeKkTopuTe

Yn. 31. (1) [HpyxectBoTo ce ynpaensea W
npeactaenasa oT CbBeT Ha [AWPEKTOpUTE B
CcbCTaB OT 4 (4eTupu) YneHa, BKNYBaLy No eguH
npeacTaBuTeN Ha BCEKW OT aKUMOHEPUTE U eanH
npoecvoHaneH MeHUIXKBLP.

(2) YneHoBe Ha CbBeTa Ha AvpekTopuTe morar
pa bvbmatr camo [OeecnocobHW PuanYeckn u
HOpMAMHECKM NnUa.

(3) He moxe pa 6baoe 4neH Ha CbeBeTta Ha
OVpeKTopuTe nuue, Koeto e Buno 4neH Ha

ynpaBuTeneH WNU  KOHTPOMEH OpraH Ha
OPYXecTBo, npekpaTeHo nopagu
HECbCTOATENHOCT, Npe3  NnocnegHwTe  ABe

roovHW, Npenoxoxpally gaTtata Ha cbaebHoTo
pelweHne 3a obsiBABaHE Ha HECBLCTOATENHOCTTA,
aKko ca ocTaHanu HeyaoBnNeTBOPEHW KpeauTopu,
WNW ako He OTroBaps Ha Opyrv WM3UCKBaHWSA,
npegBvaeHn B Ycrasa.

MpenocraButencreo

Yn. 32. (1) [dpyxectBoTo ce ynpasnssa MU
npeacTaensea CaMOCTOSITENHO oT
ManbnHuTeneH gupektop, u3bpaH ot CbeeTa Ha
LAVPEKTOPUTE M3MEXIY HEMOBUTE YNEHOBE.

(2) Wwmenara Ha nwuuaTa, oBnacTeHn nJa
npeacTaBnaBaT OPYXKECTBOTO, Ce BMucBaT B
TeproBckus  peructep. [lpu  BAMcBaHeTo Te
npeacTaBsaT HoTapuanHo 3asepeHu obpasuu oT

Minutes

Art. 30 (1) Minutes of the General Meeting shall
be kept in a special book. Minutes shall be taken
in accordance with the requirements of the
Commercial Act.

(2) The minutes of the General Meeting shall be
signed by the Chairman and the Secretary of the
meeting and the vote tellers. The attendance list
and the documents related to the convocation of
the General Meeting shall be attached to the
minutes.

(3) The minutes and the attachments thereof
may be destroyed only upon a decision of the
General Meeting after the expiration of the
legally established terms. They shall be made
available to each shareholder upon request.

Board of Directors

Art. 31. (1) The Company shall be managed and
represented by a Board of Directors consisting
of 4 (four) members including one representative
of each shareholder and one professional
manager.

(2) Only natural persons or legal entities of full
legal capacity may be eligible to become
members of the Board of Directors.

(3) A person may not be a member of the Board
of Directors if he had been a member of a
managing or controlling body of a bankrupt
company during the last two years before the
date of the court’'s decision for bankruptcy of the
respective company and there have remained
unsatisfied creditors or if he does not comply
with other requirements provided by these
Articles.

Representation

Art. 32. (1) The Company shall be managed and
represented solely by an Executive director,
elected by the Board of directors among its
members.

(2) The names of the persons authorized to
represent the Company shall be recorded in the
Trade Register. They shall submit specimens of
their signatures attested by the Notary Public at




cBOUTEe nognucu.

MpaBa v 3aabnkeHnsa Ha CbBeTa Ha

AvpeKTopuTe
Yn. 33. (1) YneroeeTe Ha CobBeTa Ha
AVpeKTopUTEe  UMaTr  edHakeW npasa u
3a0b/DKEHUA, HE3aBUMCMMO OT BbLTPELUHOTO
pasnpefenenne  Ha  yHKUMMTE  MeXay
yneHoBete W pasnopeabuTe, C KOWTO ce
npefocTasA nNpaBO Ha  ynpaBnedHne  Ha

M3NBIMHUTENHUA ONPEKTOP.

(2) YneHoBeTe Ha CbBeTa Ha AuMpeKkTopuTE Cca
ONBXHW 02 WM3NBAHABAT 3a4b/DKEHWSATA Cu B
MHTepec Ha [pyXecTBOTO W Aa nNasaT TalHUTe Ha
lpyxecTBOTO 1 cnep kaTo npectaHaTt ga 6baar
yneHoBse Ha CbBeTa.

(3) CbBeTbT Ha AvpekTOpuTE Mpuema npaswna
3a cBosiTa AerHoCcT. CbBeTbT Ha gupekTopuTe
u3bupa npegcenaten v 3amMecTHUK-NpeacegaTen
M3MeXay YneHoBeTe Cu.

(4) CoBeTbT Ha AvpekTopuTe ce cwbupa Ha
PenoBHW 3acefaHusa HaW-Manko BeAHBXK Ha Tpu
mMecela, 3a fa o00CbAWM CbCTOAHMETO M
pasBMTMETO Ha APYXeCTBOTO.

(5) Bcekn uneH Ha CbBeTa mMoxe ga noucka ot
npegcenaTens unn oT U3NbAHUTENHUS OUPEKTOP
fa cBWKa 3acefaHwe 3a obcbxaaHe Ha OTAeNHU
BbMNpPOCHK.

(6) CbBeTbT Ha AMpeKkTopWTe Lie uma npaso
cnen edVHOOYLWHO PEeLleHWe B CbOTBETCTBUE C
yn. 236 ot TBProBCckMs 3aKoH, Aa W3BbLPLIBA
CAEenKku No pasnopexaaHe c akTveu, YusaTo oblia
CTOMHOCT Mpe3 Tekywarta roawHa HaaxBbpns
nonoBMHaTa oOT CTOWHOCTTA Ha akTMBWTE Ha
[py*ecTBOTO CbrMacHO nocnegHwWs 3aBepeH
roguiieH huHaHCOB OTHET.

Bb3HarpaxoeHus

Yn. 34. (1) 3a pewHoctTa cu B CobBeTa Ha
OWPEKTOpPUTE HEroBUTE YMNeHoBe MoraT pja
nony4aeaT Bb3HarpaxaeHwe, onpegeneHo ot
ObwoTo chbpaHune 3a YNeHoBETE, HA KOMTO He e
Bb3NOXEHO YNpaBneHueTo, pPEeCnekTUBHO OT
CbBeTa Ha [upekTopuTe 3a MW3NBIHWUTENHUA
ANpeKTop.

(2) OtHoweHusaTa Mexgy [OpyxecTBOoTO MU
M3NBAHUTENHWUSA AMPEKTOp LWe BbaaT ypexaaHu
C [OrOBOpP 3a Bb3naraHe Ha ynpaeleHWeTo,
KOWTO Ce CcKnw4yBa B nNUCMeHa dopma ot
npegcenatena Ha CbBeTa Ha OUPEKTOpuTe OT

the time of the recording.

Rights and Obligations of the Members of the
Board of Directors

Art. 33. (1) The members of the Board of
Directors shall have equal rights and obligations,
regardless of the internal distribution of functions
among the members and the provisions granting
the management and representation right to the
executive director.

(2) The members of the Board of Directors shall
fulfill their obligations in the best interests of the
Company and observe the nondisclosure
obligation also after they cease to be members
of the Board.

(3) The Board of Directors shall adopt rules for
its activities. The Board of Directors elects
among its members a Chairman and a Vice-
Chairman.

(4) The Board of Directors shall hold regular
session at least once in three months in order to
discuss the condition and development of the
Company.

(5) Each member of the Board may request the
Chairman or executive director to convene a
session for the discussion of specific matters.

(6) The Board of Directors shall be entitled with
unanimous decision in accordance with article
236 of the Commercial Act to perform
transactions of disposal with assets the total
value of which exceeds, in the current year, half
of the value of assets of the company as per its
most recent audited annual financial statements.

Remuneration

Art. 34. (1) The members of the Board of
Directors may receive remuneration for their
activities in the Board as specified by the
General Meeting for the non-executive
members, respectively by the Board of Directors
for the executive director.

(2) The relations between the Company and the
executive director shall be arranged in writing
trough a Management contract concluded by the
Chairman of the Board on behalf of the
Company and the executive director. The




MMeTo Ha [pyxecTBOTO W W3MBIHWTENHUA
avpektop. OTHOLWEHMSATa C OCTaHanuTe YneHoee
Ha CbBeTa Ha AvpeKkTopuTe MoraT Aa ce ypeasaT

4pes  nucMeH  OOroBOp,  noanucad  OT
npeactasuTen Ha [IpyXecTBOTO, HaanexHo
ynbnHoMolleH ot OBwoTto cubpaHue Ha
aKkUMoHepuTe.

3abpaHa Ha KOHKYpPEeHTHa AelHoCT

Yn. 35. (1) UYneHoBeTe Ha CbBera Ha
OupekTopuTe HAMaT npaBo Be3 paspelleHne Ha
O6woTto cvbpaHve na wM3BbLPLUBAT AEWHOCTH,
CXOAHKM C AelHocTTa Ha [pyXecTBOTO, OT cBOe
UMe UM OT UMETO Ha TPeTW CTPaHW, OCBEH aKo
AEMHOCTUTE Ce W3BbLPWBAT B paMkuTe Ha
APYXecTBa, KOMTO ca cb3fganu [pyxecTsoTo,
TEXHU PUNKUanu Ny OblepHU OpYXecTsa.

(2) TMMpu HapywasaHe Ha 3abpaHaTa no
npedxogHata TOYKa OT CTpaHa Ha 4YneH Ha
CbBeTa Ha gupeKTopuTe, YneHsT Ha CbhBeTa ce
ocsoboxpgasa oT O6woTo cwbpanHne cnep
yCTaHOBSAIBAHE Ha HapylweHWeTo U  Hocu
OTrOBOPHOCT 3@ BCWMYKW BPeau W MpPONycHaTu
nonau, Bb3HWKHaNM 3a [IpyxecTBoTO B pesynrtart
Ha HeroBuTe OENUCTBUA.

Manpat Ha CbBeTa Ha AUpeKTopUTe

Yn. 36. (1) UYnenoeere Ha CubBeta Ha
avpekTtopute ce nsbupar ot O6woTto ckbpaHue
3a CPOK OT 3 (TpW ) roAuHMN,

(2) 4YneHoBete Ha nbpeua CbBeT Ha
aupekTopute ce w3bupat 3a cpok oT 3 (Tpwu)
roaunHM.

(3) YneHoBete Ha CbBeTa Ha aOUpeKTOpUTE
morat ga 6baaT npensbupanu 6es orpaHuyueHue.

(4) Ynenosete Ha CbBeTa Ha [OMpeKTOpUTE
morat ga 6baat oceobogeHM OT ANBXKHOCT W
npean wW3tTn4aHe Ha MaHpaTta, 3a KOWTO ca
n3bpaHu.

KBOpYM M MHO3UHCTBO

Yn.37. (1) CbBeTbT Ha OupekTopuTe MOXe aa
npveMa pelleHUs, ako NPUCBLCTBAT Har-marnko
TpUMa  OT  4YreHoBeTe My, JIMYHO K
npeacTaensaBaHu OT Apyr 4neH Ha CbeeTa.
Hukon npuckcTBaW, YneH He MoxXe [Aa

relations with the rest of the members of the
Board of Directors could be arranged though
written contract signed by representative of the
Company duly authorised by the General
Shareholders Meeting.

Ban on Competitive Activities

Art. 35. (1) Members of the Board of Directors
shall not engage in activities similar to those of
the Company on their own behalf or on behalf of
third parties without the consent of the General
Meeting, unless such activities are performed
within the framework of companies established
by the Company, their branches or subsidiaries.

(2) Where the ban under the foregoing
paragraph has been violated by a member of the
Board of Directors, such member of the Board
shall be dismissed by the General Meeting upon
establishment of the violation and shall be liable
for all damage and opportunity costs caused to
the Company as a result of his or her actions.

Term of Office of the Members of the Board
of Directors

Art. 36. (1) Members of the Board of the
Directors are elected for a term of three (3)
years.

(2) The members of the first Board of Directors
shall be elected for a term of three (3) years.

(3) Members of the Board of Directors may be
re-elected without any limitations.

(4) The members of the Board of Directors can
be discharged before the expiration of the term
which for they have been elected.

Quorum and Majority

Art. 37. (1) Decisions may be taken when at
least three of the members of the Board of
Directors are present either in person or
represented by another member of the Board.
No member present may represent more than




npeacrasnaBa noeedye oT elH OTCbCTBALL,.

(2) Pewenunta Ha CbBeTa Ha OMpeKTopUTE ce
B3emMaT C OOWKHOBEHO MHO3WHCTBO, OCBEH B
crnyyaute, npedBWOEHW B 3aKkoHa WNM B
HacToawmA Ycras. B cnyyait 4e rnacosete ca
nopaBHO, pelwasai rmac wma [lpegcepatenart
Ha CbBeTa Ha gupekTopuTe.

(3) CoBeTbT Ha OupekTopuUTE MOXe Aa B3ema
peleHns U HENpPUCBLCTBEHO, aKo  BCUYKK
4YNeHoBE Ca YBEAOMEHW NMUCMEHO 3a TO3M HaYuH
Ha rmacyesaHe wu HUKOMN He ce e
NPOTUBOMNOCTaBWI.

(4) YneHosete Ha CbBeTa Ha [UpekTOpuTE
moraTt ga 3acefasaT M ga npuemaTt peaoBHM
pelleHWda, KoraTo Bpb3kaTa Mexgy Tsax ce
OCblUECTBABA 4Ype3 KOH(pepeHTeH TenedoHeH
pasroBop wnM  gpyr nopobed HaywH  Ha
KOMyHUKaUuWs, nNpu ycrnosue Ye 4neHoBeTe Ha
CobBeTa Ha [AVPeKTOpUTE, KOWTO y4yacTeaT B
3acefaHveTo, ce YysBaT eaunH Apyr. Y4acTueTo B
3acefaHnsa NO ropeonncaHns HavyuH ce cyuTa 3a
NIMYHO y4acTMe W W3UCKBaHWATA 3a KBOPYM
crnegea ga 6boart cnaseHu.

(5) MNpoTokonuTe oT 3aceganusTa Ha CbBeTa Ha
OVPEKTOPUTE Ce CbXpaHABaT B cneuuanHa KHura
3a cpok ot 5 (net) roguHwu. lNMpeacenatenart Ha
CvBeTta Ha avpekTopuTe BOAM TasW KHWra.
lMpoTokonuTe ca KoHhMaeHUNaNHK,

OTroBopHoOCT
Yn. 38. (1) YneHoeere Ha CbBeTa Ha
AnpekTopuTe gasart rapaHuua 3a CBOETO

ynpaenexHvwe B pa3amep, onpegeneH ot O6woTo
cbbpaHue, HO He NO-Marnko OT TPUMECEHYHOTO UM
OpyTHO Bb3HarpaxaeHue npeaw obnaraHeto My
C AaHbuu. MapaHumaTa Moxe ga ce CbCTOM U B
[Eeno3vpany akumm.

(2) Bcekn ot 4neHoBeTe Ha CwbBeTa Moxe Oa
©bae ocsobogeH OT OTFOBOPHOCT, aKo ce
YCTaHOBW, Y€ HAMa BWHa 3a HAacTenunute Bpean.

(3) YneHoBeTe Ha CbBeTa Ha AMpPeKTOpUTE
oTroBapaT conuaapHo 3a BpeguTe, KOUTO
BMHOBHO Ca NPUYMHWMM Ha APYXKEeCTBOTO.

PA3OEN IV

roguwHoO NPUKNK4YBAHE U
PA3NPEOENEHUE HA NMEYANBATA

one member absent.

(2) The Board of Directors’ decisions shall be
made by a simple majority vote, unless
otherwise provided in the laws or these Articles
of Association. In case of standoff the vote of
the Chairman of the Board of Directors shall
prevail.

(3) The Board of Directors may take decisions
also by signature provided all the members have
been informed in writing about this way of voting
and none have objected to it.

(4) The directors may partake in their meetings
and adopt legitimate resolutions by means of a
conference telephone or other similar
communications  equipment whereby the
members participating in the Board of Directors
meeting can hear each other. Partaking in a
board meeting in the above manner shall be
deemed participation in person and the quorum
requirements shall have to be met.

(5) The minutes of the Board of Directors’
proceedings shall be kept in a special book for at
least 5 (five) years. The chairman of the Board
of Directors shall be in charge of this book. The
minutes shall be confidential.

Responsibility

Art. 38. (1) Members of the Board of Directors
shall deposit a guarantee for management
activities to an amount specified by the General
Meeting, but not less than three times the
amount before taxation of their monthly
remuneration. Shares may be deposited as
guarantee.

(2) Any member of the Board of Directors may
be relieved from liability if found not guilty for the
damages incurred.

(3) The members of the Board of Directors shall
be jointly liable for the damage caused to the
Company by fault.

CHAPTER IV

ANNUAL REPORT AND DISTRIBUTION OF
PROFIT




[OKyMeHTH No roguLHOTO NPUKNYBaHe

Yn. 39. [o kpasa Ha mecel deepyapu CbBeTHT
Ha OWpekTopuTe CbCTaBa 3a  w3Teknarta
KaneHaapHa roguHa roguilieH CYeTOBOAEH OTYeET
W [oKnag 3a AeWHocTTa M M NpeactaBs Ha
npoBepuTenn -  OUNNOMUPaHW  eKkcnepT -
cHeToBOOUTENMN.

®oHAa "PezepBen"”

Yn. 40. (1) [HdpyxectBoto o0b6pasysa oHA
"PezepseH".

(2) MaTouHMum Ha dora "PesepeeH" ca:

1. Han-manko 1/10 (egHa geceta) ot nevanbara,
KOATO ce OoTAens, [oKaTo cpeacTeata BbB
doHpga pocturHat 1/10 (egHa peceta) oT
HOMWHANHaTa CTOMHOCT Ha KanuTana;

2. cpepactBaTta, MOMy4YeHW Had HOMWHanHarta
CTOMHOCT Ha aKUMnUTE Npu n3gaBaHETO UM]

3. cpegcTtBata, KOUMTO NpW  u3gaBaHe Ha
obnuraumun, npeBpbLLaHK B akuuKn, ce nony4yasart
Hag noanexailata Ha BpbluaHe cyma.

(3) Cpeagcteata Ha doHg "PesepseH" moraT fa
ce u3nonssaT camo 3a:

1. nokpuBaHe Ha roguliHaTa 3aryba;

2. nokpvBaHe Ha 3arybu 0T npeaxogHaTa
roaunHa.

MapuyHu hoHpooBe

Yn. 41. (1) LpyxecTBoTO obpasyea
npeaBuaeHMTe B 3aKOHa  3a4bIDKUTENHW
napwyHu dpoHgoee. Opyrn doHgoBe morat ga ce
obocobsiBat no peweHve Ha CbBeTa Ha
AVpekTopuTe.

(2) OTumcneHus no 3agbimxMTENHUTE (PoHOOBE
Hag HOPMAaTUBHO OnpeneneHvs pasmep moraTt
Oa ce npaBAT no peweHne Ha ObwoTo
cbbpaHue Ha akLMoHepuTe.

CbObpXaHue Ha oT4YeTa 3a AeMHOoCTTa

Yn. 42. B oTt4yeTta 3a [enHOCTTA Ce Onucea
NPOTMYAHETO Ha AelHOCTTa M CbLCTOAHWMETO Ha
OpyXecTBOTO, W Ce pasdACHABa rOAWLLHWAT
cyeToBOAeH oTyeT. [OOMWHWAT OTYeT 3a
JenHocTTa TpaAbBa Aa uma npedBWAEHOTO B
3aKoHa 3a0bIPKUTENHO ChAbpKaHMe.

Annual Reporting Documents

Art. 39. The Board of Directors shall prepare the
annual financial statement and the annual report
on the activities and submit them to the auditors
- chartered accountants for auditing before the
end of February each year.

Reserve Fund

Art. 40. (1) The Company shall form a Reserve
Fund.

(2) The Reserve Fund has the following sources

1. at least 1/10 (one tenth) of the profit allocated
until the resources of the Fund reach 1/10 (one
tenth) of the face value of the capital,

2. the funds received above the face value of
shares at the time of their issuance;

3. the funds received above the amount to be
reimbursed when debentures converted into
shares are issued.

(3) The funds from the Reserve Fund may be
used to:

1. cover the annual loss;

2. cover losses from the preceding year.

Cash Funds

Art. 41. (1) The Company shall form the
mandatory cash funds envisaged by law. Other
funds may be raised upon a decision of the
Board of Directors.

(2) The General Meeting may decide to allocate
contributions to the cash funds above the levels
established by law.

Contents of the Annual Report on the
activities
Art. 42. The annual report shall describe the
activities and financial status of the Company
and explain the annual financial statement. The
Annual Report on the activities should have the
obligatory content provided by the law.




MpoBepka Ha rogULWHOTO NPUKNIOYBaHE

Yn. 43. (1) MNpy roAWWHOTO NPUKMKYBaHE ce
npoeepsasa rogvuWHUAT CYETOBOAEH OTYeT Ha

OpyxectBoTO oT enuH unm HAKONKO
nposepuTenn - QUNNOMUMPaHW  EKCrnepT-
cyeToBoOWUTENW. bes npoeBepkata rogulHWAT

CYETOBOAEH OTHET HEe MOXe Ja Ce npueme.

(2) MpoeepkaTa uma 3a yen ga yctaHoBM Oanwu
ca cnaseHn U3NCcKBaHUATA Ha 3akoHa 3a
CYETOBOACTBOTO W YcTaBa OTHOCHO roguwHna
OTHeT 3a OeWHOCTTa W roavulIHUA cHyeTOoBOOEH
oT4erT.

HaznauyaBaHe Ha npoBepuTenu

Yn. 44. T[lposeputenute ce onpeaenar oT
ObuwoTo cubpaHue.

lMpuemaHe Ha roAULWIHOTO NPUKNIOYBaHe

Yn. 45. (1) Cnen noctbnBaHe Ha Ooknaga Ha
nposeputenute, CbBETbLT Ha [OUPEKTOpWUTE
npvema roguvHua cHeToBo4eH OTYeT, OTYeTa 3a
OelHocTTa W Joknaga Ha nposeputenure,
3aedHO C NPeanoXeHneTo 3a pasnpeaeneHue Ha
nevanbara, koeto we Hanpasu npeg O6woTo
cbbpaHve, n npvema pelleHWe 3a CBUKBaHe Ha
penosHo OBwo cvbpaHue.

(2) CovBeTsT Ha OUpPEKTOPUTE MNpeacTaBss
NpoBEpPeHWa W MNpUeT roAVLIEH CYETOBOAEH
oT4yeT B T‘bpl’OBCKMH PErncTsp.

OuBuaeHTH

Yn. 46. [vBuaeHTM ce pasnpegenAtr no
pewerne Ha OBLWOTO chbpaHWe nNpu crnassaHe
Ha pasnopenbute Ha TbProBCKUS 3aKOH.

KHuru Ha ppyxecTBOTO

Yn. 47. (1) Ha 3acepmanuaTa Ha OB6WoTO
cbbpaHne Ha akuuoHepuTe M Ha CbBeTa Ha
OVDEKTOPUTE Ce BOAM NPOTOKON, B KOMTO ce
0TpasaBaT BPEMETO U MACTOTO Ha MpoBeXgaHe
Ha s3acefdaHusiTa, npefcenatens W CekpeTaps,
KaKTo " npebpouTtenuTe, cTaHanuTe
pasuCKBaHWA, HanpaBeHUTe MNPeanoXeHus W
3asIBMEHWS, rNacyBaHWaTa U pe3ynTtaTtuTe oT TAX
u  B3eTMTE  peweHws. [poTokonuTe  ce
yaocToBepsaBaTt ¢ noaAnucuTe Ha npepcepartens

Auditing of the Annual Financial Statement

Art. 43. (1) One or more auditors who are
chartered accountants shall audit the annual
financial statement of the Company at annual
closing. The annual financial statement cannot
be approved without such audit.

(2) The purpose of the audit is to ascertain the
observance of the requirements of the
Accountancy Law and the Articles of Association
concerning the annual report and annual
financial statement.

Appointment of Auditors

Art. 44. The auditors shall be appointed by the
General Meeting.

Approval of the Annual Reporting
Documents

Art. 45. (1) After the report of the auditors is
submitted, the Board of Directors shall approve
the annual financial statement, the annual report
and the report of the auditors together with the
proposal on the distribution of profit to be made
at the General Meeting and takes a decision to
convene a regular General Meeting.

(2) The Board of Directors shall submit the
audited and approved annual financial statement
to the Trade Register.

Dividends

Art. 46. Dividends shall be distributed upon a
decision of the General Meeting in accordance
with the requirements of the Commercial Act.

Company Books

Art. 47. (1) Minutes shall be taken at the
sessions of the General Meeting and the Board
of Directors, recording the time and the place of
holding the meeting, the name of the Chairman
and the Secretary, as well as of the vote tellers,
the deliberations, proposals, statements, the
voting and the results thereof, and the decisions
made at these sessions. The minutes shall be
attested by the signature of the chairing person
of the respective managing body and the




Ha CbOTBETHUA OpraH W Ha cekpeTaps W ce
NnoABbp3BaT B crneuvanHn khuru. Kaurute ce
BOAAT OT eAwH OT 4YneHoBeTe Ha CubBeTa Ha
AVpeKkTopute. AKUMOHEPUTE W YNEHOBETE Ha
CovBeta Ha [aupekTopuTe MoraT ga  ce
3anosHasar CbC CbhObPXaHWETO Ha
NPOTOKOMHWUTE KHUMM U Aa nonydYasaT npenucw
VN U3BNEYEHUS OT NPOTOKONUTE.

(2) OpyxxecTBOTO BOAM KHUrA Ha aKuunoHepuTe, B
KOATO Ce 3anuceaT MMeHata W agpecute Ha
BCUYKM COBCTBEHMUM Ha MOUMEHHM aKuuu,
BposT, HomepaTa Ha kynopuTe u HOMeparta Ha
NOUMEHHUTE  akuMWTe, KOWUTO NpuTexasar,
HanpaBeHUTe BHOCKW, KaKTO W W3BbPLUEHMTE
npexebpnsHus. KHurata Ha akuuoHepuTe We ce
CbxpaHABa OT npefcenatens Ha CbBeTa Ha
Avpektopute. lMognucuTe Ha npencenatens Ha
CouBeta Ha [Jupektopute cekpetaps Ha
Apyxectsoto, ako Wma Takbs, cneaea ga ce
nonarat cnef BCAKO BNucBaHe B KHurata Ha
aKunoHepure.

(3) [Opyxectsoto BoOogu u
npeaBuaeHU CbC 3aKOHa KHUMM.

BCUYKM  Opyru

PA3OEN V
NPEKPATABAHE U NUKBUOALMA
OcHoBaHuA 3a npekpaTtsBaHe

Yn. 48. (1) OpyxecTBOTO Ce npekpaTtsea:

1. no peweHve Ha O6WoTo cbbpaHue cbrnacHo
4n. 28, an. 2, BLbB BPb3Ka € 4n. 21, T. 6 oT T03u
Ycras;

2. npu 06sIBABAHETO MY B HECHLCTOATENHOCT;

3. KoraTo KanuTanbT cnagHe no4 3aKOHHO
M3NCKYEMUS MUHUMYM B NPOABLITKEHWE HA edHa
roguHa.

4. Npu HacTbnBaHe Ha Apyrv 0BCTOATENcTBa,
npeasuOeHW B 3aKoHa.

(2) KoraTo kanuTan®sT cnagHe nof nonoBuHaTa
OT perucTpupaHus  kanutan, CbBeTbT Ha
AvpekTopute ceBukea O6WOTO cbbpaHWe BLB
BPB3Ka C TO3M BLMPOC, 3a [a B3eMe peLleHue 3a

npekpaTsiBaHe Ha [Opy*ecTeoTo nnm
npeanpueMaHe Ha ApYyru MepKu.
(3) Peopranmzaumata W npekpaTABaHeTo,

CbOTBETHO CMBPTTa Ha HHAKOW OT aKLMOHepuTe,
HE e OCHOBaHWe 3a MpekpaTsABaHe Ha
APYXecTBOTO.

secretary and shall be bound in special books.
Books shall be kept by one of the member of the
Board of Directors. Shareholders and members
of the Board of Directors shall have access to
the content of the books and obtain copies or
transcript thereof.

(2) The Company shall keep a Book of
Shareholders, indicating the names and
addresses of all owners of registered shares, the
amount and the serial numbers of their shares,
the contributions or transfers made. The Book of
Shareholders shall be kept by the chairman of
the Board of Directors. The signature of the
chairman shall be required for each recording
made in the Register.

(3) The Company shall keep also all other books
envisaged by law.

CHAPTER V
WINDING UP AND LIQUIDATION
Grounds for Winding Up

Art. 48. (1) The Company shall be wound up
when any of the following events occurs:

1. upon a decision of the General Meeting under
Art. 28, para 2 in connection with Art. 21, point 6
of these Articles of Association;

2. upon court's decision for insolvency;

3. upon falling of the capital under the legally
established minimum for a period of one year.

4. upon other circumstances provided by law.

(2) Should the capital of the Company fall to less
than the half of the registered capital, the Board
of Directors shall convene the General Meeting
with regard to the latter to decide for the winding
up of the Company or for undertaking other
measures.

(3) The reorganization or winding up or,
respectively, the death of a shareholder shall not
be deemed grounds for winding up of the
Company.



Opyru paznopen6m

Yn. 49. 3a BcuukM HeypedeHu C TO3M ycTaB
ycnosuss  ce npunarat  pasnopenbute  Ha
ObnrapckoTo 3akoHo4aTENCcTRO.

To3u ycmae ce uzeomeu 8 5 (nem) opuauHanHu
0sye3uyHu eKksemnnspa Ha 6bazapcku U
aHenuicku e3uk. [lpu npomugopeyusi Mexdy
mekcma Ha 6bri2zapcku U Ha aHamulicKu mekem,
3a MepodaseH ce c4uma Gbrzapckusm.

Other Provisions

Art. 49. The provisions of the Bulgarian
legislation shall apply to all issues unsettled in
these Articles of Association.

These Articles of Association were drawn in five
(5) original counterparts in Bulgarian and English
language. In case of discrepancies between the
Bulgarian and the English text, the Bulgarian text
shall prevail.

3aBepka cbrnacHo un. 174 (4) ot TbproBckus 3akoH / Verification pursuant to article 174 (4)

of the Commercial
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Buktop Ucak Me3aH — UanbnHuTenex aupektop /
Victor Isak Mezan — Executive Director



