VCTAB
HA EXHOJIUYHO AKIYMOHEPHO
JPYKECTBO
»MHHA CTAHSIHI{I” EAJ{

JIABA ITBPBA - ObILIH TOJIOKEHUSA

Craryr

Un. 1.(1) , MMHA CTAHSHLU” EAJ e
EAHOJIMYHO aKUHOHEPHO THPrOBCKO APYKECTBO 10
cMuchia Ha 4n. 64, an. 1, T. 4 BB Bph3Kka c yn. 158 u
ci. o Thprosckus 3akon (T3). Ilo-mosy B TO3M
Yeras ,MHUHA CTAHSAHIIU” EAJl me Onue
Rapu4aHo camo ,,J{pyxxecTBOTO”.

(2) lpyKecTBOTO €  IOpHAMYMECKO JHle ¢
yRUMBEpCanHa OpaBocnocoOHocT. To MoXe na
npHOoOHBa N0 3aKOHEH HAMMH BCAKAKBH IIpaBa H 1a
ce 3aIBJ1XKABA 110 BCAKAKBB 3aKOHEH HAYMH.

(3) IpvikecTBOTO € KOpMOPATHBRO IOPHIHYECKO
nMuE ¢ eIuR wier. Eanonuyer coOCTBEHMK HA
KaIlUTaa B Hero Morat Aa Obaar BCHUKH cyOeKTH na
4acTHOTO npaso Ra PenyOnuka bearapus, a uMeHHO
dM3puecky NMHNA, IOPHAWYECKH HIA ¥ AbpXaBara
KaKTO M 4yXKIECTPaHHM (QM3MYECKH H IOPHIHYECKU
Auia. YJeRCTBOTO B APYXKECTBOTO BB3HMKBA C
npuooOUBaHe Ha aKLIUHTE HA JPYIKECTBOTO.

(4) llpyeCTBOTO € CaMOCTOATENHO FOPHIHIECKO
nuie. To oTroBapd 3a CBOMTE 3aIB/DKEHHd C
MMYLIECTBOTO, KOETO NpHTeXara. JIpyKecTBOTO He
HOCH OTTOBOPHOCT 3@ 3aAB/DKEHUATA HA €HOJIMYHUA
coOCTBEHHK HA KaluTana.

(5) EnHON®YRHAT COOCTBEHHMK Ha KaluTala He
OTropaps 3a 3abDKEHHATA HA IPYIKE CTBOTO.

Lpnaemnmo 1paso

Yn. 2. 3a HeypenenuTe B HAcTOANIMA YCTAaR
BBIIPOCH, IO pena Ha yll. 282 oT ThproBCKHA 3aKOH
(T3), ce mpunarar CbOTBETHHTe pasnopendH ha
ne#ctBamute B Peny6nuka Briarapus HOpPMaTHBHU
aKTOBE.

@upma u 06o3naTeHns

Un. 3. (1) dupmara ra gpyxectsoto e: ,MHHA
CTAHSHLM” EAJl. Ha natunnua, ¢upmara Ha
JIpY>KECTBOTO ce HIMTHCBA KaTo ~MINA
STANIANCI” EAD. QupMmute Ha KIOHOBETE Ce
o0pa3yBaT kato KbM (upmaTa Ha JPYKECTBOTO CE
nobasd "Knon".

(2) dupmara, cenanuniero, anpechkT Ha
vipasjleHHe W HOMEPLT HA pPEerucTpaluiTd ce
MOCOYBAT B TLProBCKATA KOPECIOHOEHHUA Ha
JIPYKECTBOTO.

ARTICLES OF ASSOCIATION
OF SOLE OWNER JOINT STOCK COMPANY
»MINA STANIANCI” EAD

CHAPTER ONE - GENERAL

Status

Art, 1. (1) ,MINA STANIANCI” EAD shall be a
soleowner joint stock company within the meaning of
Art. 64, para 1, pt. 4, as relating to Art. 158 and
following of the Commerce Act (CA). ,MINA
STANIANCI” EAD will hereinafter be referred in
these Articles as ,,the Company”.

(2) The Company shall be a legal entity with
universal legal capacity. It may legitimately acquire
any rights and be obligated in any legitimate manner
whatsoever.

(3) The Company shall be a single-member
corporate legal entity. The sole owner of the equity
may be any entity subject to the private (civil) law of
the Republic of Bulgaria, namely, individuals, legal
entities, and the state and foreign individuals and
legal entitiecs. Membership the Company shall
originate upon acquisition of the Company’s shares.

(4) The Company shall be an independent legal
entity. It shall be liable for its obligations with its
own property. The Company shall not be liable for
the obligations of the sole owner of the equity.

(5) The sole owner of the equity shall not be
liable for the obligations of the Company.

Governing law

Art. 2. The relevant provisions of the statutes
effective in the Republic of Bulgaria shall apply to
any issues not settled in these Articles, as per the
procedure of Art. 282 of the Commerce Act (CA).

Company name and designations

Art. 3. (1) The Company name shall be: ,MINA
STANIANCI” EAD. In Latin the company’s name 1s
written as ,,MINA STANIANCI” EAD. The branch
names shall be formulated by adding ,.Branch” to the
Company’s name.

(2) The name, seat, registered office and the
registration number are indicated in the Company’s
business correspondence.




—

Cenanume u anpec Ha ynpasjieHHe

Un. 4. (1) Cepanunieto ¥ agpechT Ha
yhnpaBieHue Ha  JIpy»ecTBoTO e PemyGnuxa
brarapes, rp. Copus, m. x, 1202, ya1. ,Kosnoayit”
Noe2B,sx. b,er. |, an. 1.

Cpox
Un. 5. CpliecTBYBaHETO HA APYKECTBOTO HE €
OIpaHU4YECHO ChC CPOK.

IIpenmer Ha npeiinocT

Un. 6. M pejameryr lia JeAIOCT Ha APYIKECTROTO €:
JloGHB Ha NHTHUTHM BBIMMIGA K BCAKaKBa Jpyra
JIeiHOCT He3a0paHEeHa ChC 3aKOH,

I'JIABA BTOPA - KAIIMTAJL

Paszmep na kanurana

Yn. 7. (1) KanuransT Ha IpyKECTBOTO € B pazMep
Ha 114 116 nB. (cTO H YeTHpHHANECET XUALM CTO U
[IECTHANECET Nepa), paznpenencn B 114 116 (cro u
YETHPHUHANECET XMJIIAM CTO M LiecTHazecer) Opos
[IOMMEHHHK aKLKH, C [IPaBO HA €IMH TNac, BCIKa C
HOMMHAaNHA CTOHHOCT OT | (eaMH) JieB, cOBCTBEHOCT
#a Coghlan Corporation LTD (Kornan Kopmo-
peiimbu JITM), Ne 9050935, O6enuneno Kpancrso.

YsennuasaHe Ha KanmraJa

Un. 8. YBenuuaBpaHeTo Ha  Kamuralla  Ha
APYXECTBOTO Ce M3BEBPIIBA MO pelia Ha wi. 192 u ¢
BBLB Bpbaka ¢ uil. 219, an. 2 1 w1 232a ot T3.

Veeanuapane Ha kanurajga or CnBera Ha
AHPEKTOPHTE

Un. 9.B cpoka mo un. 196 or T3 CnBersT Ha
nupexropute (CJl) MOXe na yBelnuH (HAREOHEXK
MMM HA 4YaCTH) KaluTana Ha JPY)KEeCTBOTO 4pe3
H3[aBaHE HA HOBM [MOMMEHHM akUMu C [paBo Ha
riuac, BCsKa ¢ HOMMHAJHA CTOKBOCT oT | (enMH) nes.
CpoxkbsT N0 MPeaxXoAHOTO M3PEYeHHE 3allovBa Aa
Teue oT BIIHCBAHETO Ha OBJIACTIABAHETO B
Toprosckus peructsp. Ilpu ypenuyaBaHero Ha
gartnrana, CH He MOXKe Ja M3IJUOUM/BA MM Ja
orpaHuyK/uaga MpaBoOTO HA €HOANYHUA CODCTBEHHK
Ha KalMTalia /ia 3anuIine HOBUTE aKIHH.

¥peanuapaHe Ha KallHTANR ¢ HenapH4YHH
BHOCKH

Un. 10. Korato ypenuuyaBaHeTO Ha KanuTajga ce
M3BBPIUBA C HellapuMyHa/M BHOCKa/M, TIpeJMET Ha
anopta Moxe ja Ownae Besko cyDexTHBHO 1paso
BEPXY 00€KT, pa3fiM4eH OT MapuTe, KOeTO €
UMY IIECTBEHO (MMA TAPHMYHA CTOMHOCT), HE ¢ H3BBH
rpakpaHckusg obopor (Moxe na 6bie MpeiMeT Ha

Seat and registered office

Art. 4. (1) The Company’s seat shall be the
Republic of Bulgaria, city of Sofiq, postal code 1202,
str. ,,Kozloduy” Ne 2 B, entr. B, fl. 1, ap. 1.

Duration
Art. 5. The Company’s existence shall not be
limited.

Subject of activity

Art. 6. The Company’s objects of activity shall
be: Lignite coal extraction and any other activity non
prohibited by law,

CHAPTER TWO - EQUITY

Amount of the equity

Art. 7. (1) The Company’s equity shall amount to
114116 Iv. (one hundred fourtcen thousand one
hundred sixteen leva), distributed in 114 116 (one
hundred fourteen thousand one hundred sixteen)
registered named shares, with one voting right, with
each with nominal value BGN 1 (one), owned by
Coghlan Corporation LTD, Ne 9050935, United
Kingdom.

Increase of equity

Art. 8. The increase of the equity of the Company
is made within the terms of Art. 192 of CA as
relating to Art. 219, para 2 and Art. 232a of CA.

Increase of equity by BoD

Art. 9. The equity may be increased by BoD (in
one go or in portions) within the period referenced in
Art. 196 of CA by issuing new registered voting
shares with par value BGN 1 (one) each. The pertod
referenced in the preceding sentence shall start
running as of registration of the authorization in the
Business Register. When increasing the equity the
BoD) may not exclude or restrict the sole owner of the
equity’s right to subscribe the new shares.

Increase of equity with
contributions

Art. 10. When the equity increase is performed
with non-monetary contribution/s/, the subject of
such contribution may be any subjective right over an
item different from money, which has property status
(has monetary value), is not outside the civil law

circulation (may be a subject of private transactions

non-monetary




YaCTHOTPABHHU C/IEIKH M MMa IlasapHa MW Jpyra
00exTHBHO YCTAHOBHMA leHa) H € TOAHO Aa CNyXH

34 00C3NCHEHHE WM YIOBJICTBOPSBaHe  HA
KPeIUTOPHTE lia APYKEeCTBOTO.,

HamanasBade HA KAITWEFAJ1a

YUn. 11. (1) HamangeaHeTo Ha  kamWrana Ha

APy KeCTBOTO ce M3BBpIIBA 110 pesa Ha 4. 199 W e
BLB BpB3Ka ¢ 4. 219, an. 2 u un. 232a ot T3.

(2) Oceen B 1tpensusenure B T3  cnyyau,
obe3CcHNBaHE Ha aKUHH MOXE [la Ce M3BBLpLIM CaMo
crey  NpuAoOHBANETO KM OT  JIPYXECTBOTO.
Pemennero 3a nmpunobusaHe WM H3KYNyBaHe Ha
coOCTBEHH aKUWH Cce B3eMa oOT €HOJHYHUN
coOCTREHHK Ha KanuTaia.

E/noBpeMeHno HaMaJfizaHe H YBeju4aBaHe
| HA KaMTAJIA

Yn. 12. Ilo npeneusenns B T3 pen moxe na ce
M3BBPILIH €/THOBPEMEHHO HaMasBaHe H
yBE/MYABaHe Ha KaluTala Ha OPYKECTBOTO.

['JIABA TPETA - AKIIMH

O0nM moJoKenus

Un. 13. (1) Akundte  Ha  JPY’KECTBOTO  Ca
HaJlUYHHW, MOHMEHHH, ¢ IIpaBO Ha TIJac Beska.
HomuHanHara cTofiHoeT Ha eqHa akuug e 1 (enaun)
NeB.

(2) HpyxecTBoTo MOXE na H34aBa H APYTH
BH/OBE aKI[HMd, aKo ToBa e JIONMYCTUMO TIO
neficrBaiure B PenyGnuxka Bearapus HOPMATHBHH
aRTOBC.

(3) UpyxecTBOTO H3AaBa akuW# 1o pena Ha 3.
AKUHHUTE C€ NpPeiaBaT Ha €HOJHUUHHS COOCTBEHHK
Ha KanyTalla Ccpemy BpbOlaHe HA BPEMEHHHTE
yIOCTOBEpEHHS. BpeMeHHHTEe YAOCTOBEPEeHHA Ce
ofeacumBaT Npy npeaBaHeTo Ha aKLHUTEe, KOeTo ce
oThenst3Ba BEPXY THX.

(4) IlputeskapaHeTo  Ha  HAIMYHH  AKUHH
(He3aBHCHMO OT BHAa HM) Ce Y/OCTOBEpPABZ C
BPEMEHHO YAOCTOBEPEHHUE/® N0 OTIeYaTBAHETO Ha
CaMHTE aKklMH. 332 BPeMEHHHTE Y/JOCTOBEPCHHS ce
npuiara ckorBerHo 4n. 183 or T3, kato B TAX ce
MOCOYBAT U BUALT W OpPOstT HA 3anucaHUTE aKLUY, a
CLOI0O M pasMepbT Ha HanpaReHata BHOCKA.
BpemMeHHHTe yNOCTOBEpEHHS C€ IMOIMMCBAT OT
neama unena Ha CJI.  JIoKONKOTO HAMa W3pHYHa
ypenba, 3a BpeMEHHUTE YIOCTOBEPEHHUA ce Npuarar
CHLOTBETHO pasnopendure Ha T3 W To3u ycTas 3a
AKIIHUTE.

Paznopexnane ¢ akuHu

Yn. 14. (1) Pasnopexnanero ¢ akuuu  ce

and have a market price or any other fairly
identifiable price) and is fit to serve as collateral or to
satisfy the Company’s creditors.

Reduction of equity

Art. 11. (1) Reduction of the Company equity
shall take place as per the procedure of Art. 199 and
following, as relating to Art. 219, para 2 and
Art.232a of CA.

(2) Except for the cases stipulated in the CA,
invalidation of shares may only be performed after
their acquisition by the Company. The resolution to
acquire or repurchase own shares shall be made by
the sole owner of the equity.

Simultaneous increase and reduction of equity
Art. 12. A simultaneous increase and reduction of
the Company equity may be performed as per the

procedure stipulated in CA.

CHAPTER THREE - SHARES

General

Art. 13. (1) Each of the Company shares shall be
material, registered, and voting. The par value of 1
share shall be BGN 1 (one).

(2) The Company may also issue other types of
shares if admissible according to the statutes
effective in the Republic of Bulgaria.

(3) The Company shall issue shares as per the
procedure stipulated in CA. The shares shall be
handed over to the sole owner of the equity against
returnt of the temporary certificates. The temporary
certificates shall be invalidated upon handover of the
shares, and this shall be duly noted thereorn.

(4) Possession of material shares (regardless of
their type) shall be certified with temporary
certificate/s until the printing of the very shares.
Art.183 of CA shall apply to the temporary
certificates, specifying the type and number of the
subscribed shares, as well as the amount of the
contribution paid. The temporary certificates shall be
signed by two BoD members. Insofar as there is no
explicit arrangement, the provisions of CA and these
Articles concerriing the shares shall apply to the
temporary certificates.

Disposal of shares
Art. 14. (1) The shares shall be freely disposed.




M3BbPIUBA CBOGOHO.

(2) [IpexBEPISHETO HA IOMMEHHH AaKLHW e
H3BLPIIBA ¢ AXHPO W TpAOGBa ja Obae BIKWCAHO B
KHHTATa HAa TIOMMEHHHTE aKIHOHEPW, 3a 43 HMa
ACHCTBHE CIpAMO Jpy:KectBoTo.  Tosu pen ce
npunara 3a BPEMEHHHUTE YHOCTOBEpCHHS,
HE3aBHCHMO OT BHAA Ha aKLMHTE, KOUTO MPHTEXKAapa
AKLHOHEPBT.

Knura ga akunonepure

Un. 15. (1) ipyxkectBOTO ~ BOOMW  KHWIa  Ha
AKIMOHEPUTE, B KOATO CE€ 3alOHCBAT JAHHHTE IO
wi. 179 or 13, Kato ce o10ens3BarT M BCHYKH

HacThIBaily npoMeHw. CHINOTO BaXH ®H 34
BPEMEHHHUTE YJIOCTOBEPEHHS,
(2) KHurara Ha akuMoHEpUTe ce¢ BOAM OT

CAHOJIHYHHAA coOOCTBEHHK Ha KanHWTana HJIH OoT
OBJIACTEHO OT HEFO JIRIIE,

ChnpuTexaBaHe HA AKIIUH

Un. 16, Akumnte ca Hegeaumu. Korato axyusara
MPUHA/UIEXH HA HAKOIKO JMIa, T¢ YIPaKHsSBAT
npapata IO Hed 3a€4HO, KaTo ONpeaeNsT CBOH/H
[I’EJAHOMOIIHHK/TIH.

[IpaBa © 3aQbaKeHHA
co0CTBeHHK HAa KANMTAJIA

Un. 17. (1) Beaka nouMenHa aknus jaga [paBo
Ha euH rac B O0morto cs0paHie Ha akIHOHEPHTE,
KAKTO W [IPABO HA AWBHACHT W Ha JNWKBHAAIAOHHA
KBOTa, CBHPAa3MEPHH C HOMHHAJHATa CTOHHOCT Ha
aKIHHUTE.

(2) Besika aknus paBa HA CBOA  NPHTEXKATEN
CIIC/IHHTE NPaBa;

. UMY IUECTBEHH:

a) mpaB0  HAa  JHBHACHT, CBpasMepeH ¢
HOMHHAJHATA CTOMHOCT HA IPUTEKABAHUTE aKLHK;

0) npaBo Ha NHKBWAALMOHEH IAJ, ChpasMepeH ¢
HOMHHAJIHaTa CTORHOCT Ha IPUTEKaBaHUTE aKIWH,

2. HEHMYIICCTREHHN:

a) IpaB0 Ha YYacTHE B YIPABIEHHETO 4pes3
pemaBaHe Ha BBIPOCHTE OT KOMICTEHTHOCTTA Ha
obmeo cobpanve Ha akIUOHEPHTE IO CMHCHIA Ha
paszei IX ot T3;

0)mpago Jja wW3bWpa m Aa ObAC u30HpaH B
OpPraHHUTE Ha YNIPaRJISHHE Ha APy KECTBOTO;

B) IpaB0 Ha HH()OPMaIKs 33 APYXKECTBOTO B TOBa
YUCJ0 Ja Ce 3amo3HaBa W ja NOJy4yaBa MPENHCH OT
BCHUKH [PYXKECTBEHH AOKYMEHTH H Aa [OJyuaBa
ntucMeHHn ot4yeTH 0T CJ1 npu IOWCKBaHE;

r) opaBO Ha 3ammuTa 1o pexa Ha un7l ot T3,
KOTATO IIpaBaTa My Ha €AHOJHYEH COOCTBEHHK Ha
KanuTaja 6baat HapyieHu oT CJ;

Jl) IPaBO Ha [OJyuapaHe Ha aKOMH IO pera Ha
'y, 167, an.2 or T3:

Ha CAHOJHYHIIA

(2) Transfer of registered shares shall be made
via Giro and be registered in the Shareholder Ledger
in order to have any effect for the Company. This
procedure shall be applied to the temporary
certificates, regardless of the type of shares owned by
the shareholder.

Shareholder Ledger

Art. 15. (1) The Company shall keep a
Sharcholder Ledger wherein the data referenced in
Art. 179 of CA shall be recorded, marking all
changes as they occur. This shall also apply to the
temporary certificates.

(2) The Sharcholder Ledger shall be kept by the
sole owner of the equity or its authorized person.

Joint ownership of shares

Art. 16. The shares shall be indivisible. Where a
share is owned by several persons, they shall exercise
their rights thereon jointly by appointing a
proxy/proxies.

Rights and duties of the sole owner of the
equity

Art. 17. (1) Each named share gives a right in the
General Assembly of shareholders, as well as for
dividend and liquidation share proportionate to the
nominal value of the shares.

(2) Each share shall entitle its holder with the
following rights:

1. property rights:

a) right to dividend in proportion to the par value
of its shares;

b) right to liquidation shares in proportion to the
par value of its shares;

2. non-property rights:

a)right to partake in the management by
resolving on matters within the competence of the
General Meecting of the Sharcholders within the
meaning of Section IX of CA;

b) right to elect and be elected to the Company’s
management body;

c) right to information about the Company,
including obtaining knowledge, and receiving
transcripts of all Company documents, and receiving
written reports from the BoD upon request;

d) right to protection as per the procedure of
Art.71 of CA, where its rights as sole owner of the
equity are violated by the BoD;

¢) right to receive shares as per the procedure of
Art. 167, para2 of CA;




¢) TPaBo 3a 3aMUCBAHE HA HOBW aKUMH 1O pelia Ha
un.194 or T3;

) TpaBO 33 3aMUCBAHE HA KOHBEPTHPYCMU
obnuraumu no pena Ha w215 or T3.

(3) Cpewy 3zamMcaBMTe aKUMW eJHOJMYHHAT
cOOCTBEHHK HA KalHTAla € [UIEXKCH Ha HampaBH
BHocka. Toll MOXe Ia mpaBM YacTMYHH BHOCKH,
YHUTO MHHUMancH pasmep e 25% (IsaneceT W mer)
NponeHTa OT CTOHHOCTIA, MO KOSTO cd 3alUCaHu
axuuuTe. BHockure ce npaeart no pena na T3.

TJIABA YETBGPTA - VIIPABJEHHE HA

f)right to subscribe new shares as per the
procedure of Art. 194 of CA,;

g) right to subscribe convertible bonds as per the
procedure of Art. 215 of CA.

(3) The sole owner of the equity shall have a duty
to make a contribution in exchange for the subscribed
shares. It may make partial contributions whose
minimum amount shall be 25% (twenty-five) per cent
of the value at which the shares were subscribed. The
contributions shall be made as per the procedure of
CA.

CHAPTER

FOUR - COMPANY

IPY)XKECTBOTO

Opranu Ha ynpasienHe Ha JIPY:KeCTBOTO
Yn. 18. JIpyxecTBOTO Cc& ynpaBisBa oT:

1. EnsonuueH cobersenuk Ha xanutana (ECK);
2. Cneer Ha ;mpektopute (CH1);

PA3EJI [ - EJHOJIMYEH COBCTBEHHMK HA
KAIIMTAJIA

IMoustHe 3a co0cTBEeHHK Ha
Kanurajia

Un19.(1)ECK e rtoBa (u3u¥eCKO WM
HOPUINYECKO JIMLE, KOETO NPHTEKABA BCUYKH AKIIUH
Ha JOpPYXECTBOTO M € BIMCAHO KaTo TakoBa B
Twprosekus perucTsbp no pena Ha un. 174 ot T3.

(2) ECK ¢ Coghlan Corporation LTD (Kornau
Nopuopeiwsn  JITH), ¢ per.  Ne 9050935,
Obemuneno Kpancreo, ¢ aapec: Kemp House, 160
City Road, Joumon, O6eanueno Kpanctso,
npelcrapaseada ot Jupekrtopa Elina Feneridou.

(3) ECK ympaxusBa npaBata H H3MbLJIHABA
3a0BLIKEHUATA CH KEM JIPYXECTBOTO, JHUYHO WM
4pe3 MPEeACTABUTEN MO 3aKOH WM N0 MBJIHOMOLIHC.

eaHoaNnY e

KomnerentHocT

Yn. 20. (1) Ilo pena na un. 219, an. 2 or T3 ECK
pellasa BBIPOCHTE, BKJIIOYCHU B KOMNETCHTHOCTTA
nHa Obuworo ¢cxOpanue Ha aKIMOHEPHTE MO CMHCHIA
na pazuen IX ot T3.

(2) Camo ECK Moxe pa:

1} u3mens 1 JOnkIBa YcTaBa Ha APYKECTBOTO;

0) yseauiaBa ¥ HaMaTIBa KAITHTAIA;

B) npeobpazyBa v NpeKpaTsBa JIPYIKECTBOTO;

r) u3bupa u ocsoboxnasa uneHosete Ha CJ] u
Onpelens BL3HATPAXKIACHUETO HM;

1) HazHavaBa ¥ 0cBoDOKIAaBa OMTOPH;

¢) oleOpsiBa roiMItHus (PUHAHCOB OTYET CJE]
3aBepKa OT Ha3HAYCHHUTE OMUTOPH,

) onpenens JIMKBUIATOPHTE MPH NMpeKpaTaBaHe
Ha Jpy3KECTBOTO;

MANAGEMENT

The Company’s management bodies

Art. 18. The Company shall be managed by:
1. Sole owner of the equity (SOE},

2. Board of Directors (BoD);

SECTION I - SOLE OWNER OF THE EQUITY

A definition of Sole owner of the equity

Art. 19. (1) The SOE shall be the individual or
legal entity, who/which holds all shares of the.
Company and is registered as such in the Business
Register as per the procedure of Art.174 of CA.

(2) The SOE is Coghlan Corporation LTD with
registration Ne 9050935, with address: Kemp House,
160 City Road, London, United Kingdom,
represented by the Director Elina Feneridou.

(3) The SOE shall exercise the rights and
discharge the duties to the Company personally or
through representative according to law or proxy.

Competence

Art. 20. According to the procedure of Art. 219,
para 2 of CA, the SOE shall resolve on the matters
vested in the competence of the General Meeting of
the Shareholders within the meaning of Section IX of
CA.

(2) Only the SOE may:

a) amend and supplement the Company Articles;

b) increase and reduce the equity;

¢) reorganize and dissolve the Company;

d) elect and dismiss the BoD members and fix
their remuneration;

) appoint and dismiss auditors;

f) approve the annual financial statements
following verification by the appointed auditors;

g) appoint liquidators upon dissolution of the
Company;




3) 0ocBODOX/IABA OT OTTOBOPHOCT YICHOBETE HA
Ch;

) pelaBa H3/JaBraHeTo HA obnuralyy;

i) pemaBa ¥ IPYTH BBIPOCH, NPEJOCTABEHH B
HEroBata KOMIIETCHTHOCT OT 3aKoHa HIH  OT
HUCTOsLUIN Y eTa,

PemieHust 1a eanoMaHH cobeTBEHHK
KarnuraJja

Un. 21. (1) 3a pemenusrta Ha ECK ce chcrars
IpoToKoN B nucMeda topma. ITncmenara dopma e
MpelnocTaBka 3a ACHCTBHTENHOCTTA Ha pelieHUsTa.
B nporoxona 3agbmKUTENHO C& NOCOYBAT:

I, MacToTO M Bpemero Ha  B3emaHe
pemeHeTo,;

2. uMero, pectt. (pupmara ua ECK;

3. upucwLCTBHETO Ha unenose Ha CJI, kKakTo ¥ Ha
fIMLA, TIpH B3EMAHETO Ha PEIICHUETO,

4. GakTHvecKy M NMpaBHH OCHOBAHMA 3a B3emaue
Ha PEIIEeHHETO;

3. ChABPKAHHE 1A PCHICHHETO,

(2) lIpoTokonst ce mognucea ot ECK.

(3) KM mpoTokona ce IpunaraT JLOKYMEHTHTE,
CBBP34aHU C B3eMaHe Ha PeUIeHHETO.

(4) IlpoTokoauTe M NpUNOMNEHHSTA KbM TIX Ce
Na3sT Hal-Manko 5 roluHy.

(5) Pemenyusita Ha ECK 3a usmeHeHuwe o
JONBIHEHHE HA YCTABa, YRENHYABAHE M HAMAISNBAHE
Ha Kandrtana, npeofpasyBaHe H IIpeKpaTsBaHe Ha
Ipy>KeCTBOTO, H300p U ocBoDOXAaRaHE HA YNEHOBE
Ha CJl, kakTo ¥ Ha3HavyaBaHe HA JHKBUIATOPH
BNM34T B CWUNA CAeJl BIIUCBAHETO UM B [BLproBcKus
PErHCThLp.

Ha

Ha

PA3JIEN [1 - CHBET HA JUPEKTOPUTE

Q0ug 1o vKeH s

Un. 22. (1) lpy:kectBoTo  ¢e  ylpapisBa W
npeactasnsBsa oT CLBET HA THPEKTOPUTE.

(2) Unenopere ua ChREeTa HA JAUpEKTOpHUTE Ce
H36upar or O6woro cuOpande HA aKIMOHEpPUTE 3a
CPOK He Mo-ABNEr OT 5 (NeT) rOHHH.

(3) CeBeThT HA JUPEKTOPHTE € B CBHCTAB OT 3
(Tpuma) unena. He e 3aqbJDKUTENHO 4neHOBETe Ha
CoBera na JupekTopuTe jAa ObIAT aKUMOHEpH HA
JpykecTBOTO.

(4) Unen na CeRera HA JMPEKTOPHUTE MOMNKE Ia
OpJle ¥ I0pHIHYECKO NHLe, KATO Iia 3acelaHuaTa Ha
CoBeta TO ce npeAcTaBniABa OT CBOS 3aKOHEH
NpeACTABUTEN MMM  H3PHYHO YNBAHOMOIIEHO H
BRNHCAHO B TBProBCKUA perHeThp PH3UYECKO NHLE.

(5) TIupsusit CbBeT HA JAMPEKTOPHTE, ONPENEHEH
B YupeIuTClHUA IIPOTOKON B ChCTaB OT MeT uliena, €
¢ MaHJAT OT TPH TOJMHHU,

(6) UnenoBere Ha CbhBera Ha AMpeKTOpUTE MOraT

h) discharge from liability the BoD members;

i) resolve on the issuance of bonds;
J) resolve on other issues vested in its competence
by the law or by these Articles,

Resolutions of the sole owner of the equity

Art. 21. (1) Written minutes shall be drafted of
the resolutions of the SOE. The written form shall be
a prerequisite for the validity of the resolutions. The
minutes must indicate:

1. the location and timing of passing the
resolutton;

2. the name/company name of the SOE;

3. attendance of BoD members, as well as other
persons at the passing of the resolution;

4 factual and legal grounds for passing the
resolution;

5. the resolution’s contents.

(2) The minutes shall be signed by the SOE.

(3) Attached to the minutes shall be the
documents relating to the passing of the resolution.

(4) The minutes and any schedules thereto shall
be kept for at least 5 years.

(5) The SOE resolutions to amend and
supplement the Company Articles, increase and
reduce the equity, reorganize and dissolve the
Company, elect and dismiss the BoD members, as
well as appoint receivers shall take enter into force
upon their registration in the Business Register.

SECTION II - BOARD OF DIRECTORS

General

Art. 22. (1) The Company shall be managed and
represented by a Board of Directors.

(2) The Board of Directors members shall be
elected by the General Meeting of the Shareholders
for a period not exceeding 5 (five) years.

(3) The Board of Directors shall consist of 3
(three) members. The Board of Directors members
shall not be required to be shareholders in the
Company.

(4) A legal entity may also be a Board of
Directors member, and it shall be represented at
Board meetings by its legal representative or by an
individual explicitly authorized to such and
registered in the Business Register.,

(5) The first Board of Directors listed in the
Constituent Meeting minutes shall consist of five
members and shall have a tenure of three years.

(6) The Board of Directors members may be re-




na Osaar npensdupadn Oe3 orpaHuUcHHE.

(7) Unenopete 1na ChBeTa Ha JHPEKTOPUTE ca
JTBXHH 2 JIenO3WpaT Karo rapaHinys B nosi3a Ha
pyxiecTsoTo Cyma, He No-MaJIKa oT CTOMHOCTTA Ha
TPHUMECEYHOTO HM OpYyTHO BBLIHArPAKIEHHE KATO
wieHoBe Ha ChbBeTa WM akuuu B JlpyiKecTBOTO €
oM HaJIHA CTOHHOCT B TAKLB pasMep.

Mauckpanua kuMm dnenopere Ha ChBera ia

AUpEeKTOpHTE
Hn. 23. (1) Ynenosete Ha CnBera Ha
JUPCKTOPHTC  MAM  (H3NYECKHTEe M, KOHTO

NpelCTaBNsBaT OPHAMYECKH INHHA — wWICHOBE Ha
CwBeTa, TpaOBa ga:

. npuTekaBat  MmoOJAXOAAIA
KBaNM(pHKALHS H ONMKT;

2. He ca OCHAJIAHH HA JYIiasade oT ceobolda 3a
YMHIIIEHO NPECTBIJICH HE 0T 00nI XapakTep,;

3. He ca OMIH YNCHOBE HA YIPABHTENEH MM HA
KOHTPOJICH OpraH HIHM HEOrpaHHUYeHO OTIOBOPHH
ChAPYKHHIM B JIpyiecTBOTO, IPEKPATEHO nNOpagH
HECLCTOATCIIHOCT, aKO Ca OCTaHATIH HEYIOBIETBO-
PEHH KPEAHTOPH.

npodiecroHanHa

Ilpasa u 3agpaiKeHHss Ha wJelioBeTe Ha
Coneera Ha qupektopure. KBopym m Muozuncrso

Yn. 24. (1) Uneuosere Ha Cneeta Ha
JHUPEKTOPHTE HMMAT €AHAKBH NpaBa H 3aJbIKCHUA
HE3aBHCHMMO OT BBTPEHIHOTO pasnpejelicHHe Ha
(yHKOHHTE MeXIy WIEHOBETC H pPCUICHHATA, C
KOWTO €€ TMpEeaocTaBsd NPaBO HA YNpaeleHHE Ha
H3NbIHHTENHHTE YNEHOBE.

(2) Uneuopere Ha ChBeTa Ha JAHPEKTOPHTE ca
JTBAKHH Ja H3NBIHSABAT 3ab/DKCHUATA CH B HHTEpeC
Ha Jlpy)kecTBOTO M jJa nassT TalHHTE Ha
Jipy:kecTBOTO M CIEd KaTo npecTaHaT fla Obaar
uJeHOBE Ha ChBETA.

(3) CuBeTHT Ha JHPEKTOPHTE npHEMa npaBuia 3a
paborata cu W M30Mpa npejcesaTen H 3aMeCTHHK-
npeAceaates] 0T WIeHOBETE CH.

(4) CeBersT Ha JUMpeKTOpHTE c€ CcBOHpa Ha
PellOBHH 3acelaHMs HaH-Manko BeNHBXK Ha TpH
MECCHRL, U UGC'b; H ULCTOSHHECTO W PA3BUTHETO HaA
JpyxecTBOTO.

(5) Beexku wred "a ChbBeTa MOXKE Ja noHcKa oT
TlpencenaTens Aa cBHKA 3aceaiile 3a oOCHKIaHe Ha
OT/IEIHH BLIPOCH.

(6) CbBersT 1@ JIHPEKTOPHTE  OCHIYpsBa
CTOMNAHMCBAHETO M ONa3BaHe Ha HMYLIECTBOTO HA
JpyxkecTeoToO.

(7) CbBeTHT Ha IMPEKTOPHTE ONPEJIETT HACOKHTE
Ha MHBECTHIHOHHATA NOJIMTHKA, NPHEMA TJIAHOBE H
iporpamH 3a AelinoctTa Ha J[pyxecTROTO.

(8) CuBeThT Ha JAHPEKTOPHTE npHema
OpraHU3aLHOHHO-YIIPaBIcHCcKaTa CTPYKTYpA, pejia 3a

clected without restriction.

(7) The Board of Directors members shall be
obliged to deposit as guarantee in favour of the
Company an amount no less than their three-month
gross remuneration as BoD members or shares in the
Company having par value in such amount.

Requirements to the Board of Directors
members

Art. 23. (1) The Board of Directors members or
the individuals representing legal entities, which are
BoD members, must:

1. possess appropriate professional qualification
and experience;

2. not be convicted to imprisonment for any
deliberate crime of general nature;

3. not have been members of a management or
supervisory board or partners of unlimited liability in
a company dissolved due to insolvency where
unsatisfied creditors have remained.

Rights and duties of the Board of Directors
members. Quorum and majority

Art. 24. (1) The Board of Directors members
shail have equal rights and duties regardless of the
internal distribution of functions and the resolutions
wherewith  executive members are  granted
management rights.

(2) The Board of Directors members shall be
obliged to discharge their duties to the Company’s
best interest and protect the Company secret even
after they cease being Board members.

(3) The Board of Directors shall adopt rules
governing its proceeding and elect a Chair and
Deputy Chair from among its members.

(4) The Board of Directors shall convene for
regular meetings at least once in three months to
discuss the Company’s condition and development.

(5) Each Board of Directors member may request
the Chair to convene the Board to discuss individual
matters.

(6) The Board of Directors shall ensure the
management and preservation of the Company
propeity.

(7) The Board of Directors shall determine the
directions of the investment policy, adopt plans and
programs for the Company’s business.

(8 The Board of Directors shall adopt the
organizational and management structure, the order




| HA3HAUABAHE M  OCBOGOXIABAHE Ha nepcoHana,
| npasmaara sa pabOoTHATA 3aM1aTa U APYTH BHTPELIIH
ipasria Ha HpyxectBoto.

(9) CoBETBLT HA AHPEKTOPHTE B3EMA pElIEHHS 3a
NpuaoOuBaHe, OTYYIK/aBaHe B ofpeMeHsBaHe Ha
HEJIBMIKHMH MMOTH M yupe/iBaHe Ha BEIlHH Npasa
BBLPXY TAX, KaKTO W OTHaBaHeTO HM IOJ HaeM 3a
CPOK Hajl enHa ro/tHHa.

(10) Uzsppmea crenkure 1o wi 236, an. 2 T3,
NpH ycaoBuAaTa Ha un. 236, an. 3 T3. Pemennsra no
TE3H CAeJIKK TpAOBA fia ¢a B3CTH € €1 HOJYLINE.

(11) CBBeTHT Ha HPEKTOPHTE R3EMa pelUeHHE 3a
TI0/13BaHE Ha 3aeM OT JIPYIKECTBOTO.

(12) CeReTBT Ha JHMPEKTOpHTE B3EMA pEIUEHHE
3a;

|. 3aKpHBAHE MNH TIPEXBLPiIsIHE HA NPEMIPUATHS
NI HQ SHAUKTCI I UACTH OT THX,

2. cpInecrseHa  mpoMsila  Ha
HpyxectroTo;

3. yupeasaBaHe Ha 3a10T BBPXY TBPrOBCKOTO
npednpusaTHe U OTHENHHU aKTHBH Ha [J]pyKecTBOTO;

4. cheCTBEH N Opraiu3alnOHHH IPOMEH H;

5. ABATOCPOYHO CHTPYHHUYECTBO OT CHINECTBEHO
3HaueHue 3a JpyKECTBOTO MJIM TIpEKpaTsBaHe Ha
TAKOBA CLTPYIHHUYECTBO;

6. chalaBalie Ha KJIOoH.

(I3) Creersr Ha paupexTopure o06CchHKIa R
pelmasa BCHYKH JPYIH BBIPOCH, OCBEH TE3H, KOMTO
ca 0T komNereHTHocrTa Ha ECK.

(14) CpBeTbT Ha IHPEKTOPHUTE MOXE /2 B3eMa
pEHIEHNs H HENPHCBCTREHO, AKO BCHYKH YICHORE ca
YBEJIOMEHM MTMCMEHO 3a TO3H HAYMH Ha IJlacyBaHEe W
HHKOH He C¢ € NPOTHBONOCTABH .

(15) Pelnennss mMoraT [Ja ce B3eMaT, ako
NPHCEHCTBAT HAHM-MANIKo TOJIOBHHATA OT YNEHOBETE
Ha ChBeTa Ha  JOHUPEKTOPHTE, JIMYHO  MIH
npeCTaB/siBAHH OT JPYr wWieH Ha chkBeTa, Hukoif
MPACHCTBRAIL YNIEH HE MOXKE 1A TIPERCTARJIABA TIOBEYC
OT €JIMH OTChCTBAII.

(16) Peluesnara ce B3eMaT ¢ OOHKHOBEHO
MHO3HMHCTBO, OCBEH B CIYY2HTC, MPEJBHUIEHH B
Ycerapa. Pewennara #a CpeTa Ha gHpeKTOpHTE ca
BANW/IHH, CAMO KO CBIABpXKAT H BOJIEH3ABJIEHUETO
na lIpencenarens na CeeTta Ha TMPEKTOPUTE.

(17) Koraro e neobxonuMo pemenne Ha OC 3a
CKJt0YBAHE Ha ChoTBeTHata chenka, CJ nepro
ceukga OC W nocne cnopeil ChAbPKAEHHETO Ha
BACTOTO pCLICHIHC NPHCTLIBA KLM peanH3npaicTo .

AefHOCTTA HA

H3roTresade Ha itngopManus

Un. 25. CBBETBT HA JIMPEKTOPUTE € JUIBLXKEH
{IEPHONHYHO  Jia  W3rOTBA  TpPeABHJEHATAa B
ToproBekHst 3akoH K 3aKoHa 3a CUYETOBOJCTBOTO

for appointment and dismissal of staff, rule
governing the employment salary, and other in-house
rules of the Company.

(9) The Board of Directors shall pass resolutions
for acquisition, disposal, and encumbrance of real
estates, and for establishment of real rights thereon,
as well as for their lease for periods exceeding 1 year.

(10) Shall execute the transactions identified in
Art. 236, para 2 of CA, under the terms of Art. 236,
para 3 of CA. The resolutions on such transactions
must be passed in unanimity.

(11) The Board of Directors shall pass resolutions
for absorption of loans by the Company.

(12) The Board of Directors shall pass resolutions
for:

1. closure or transfer
significant portions thereof;

2. significant change in the Company’s business;

of enterprises or of

3. establishment of pledge over the commercial
enterprise and individual Company assets;

4, significant organizational changes;

5. long-term cooperation of material significance
to the Company or termination of such cooperation;

6. opening of branches.

(13) The Board of Directors shall discuss and
resolve on any other matters except for those falling
within the competence of the SOE.

(14) The Board of Directors may pass resolutions
in lieu of meeting provided all other members have
been notified in writing and none has objected.

(15) Resolutions may be passed if at least half of
the Board of Directors members attend personally or
are represented by another BoD member. No
attending member may represent more than one
absent member.

(16) Resolutions shall be passed with simple
majority except in the cases stipulated in the Articles.
The Board of Directors resolutions shall be valid
only if they contain the volition statement of the
Board of Directors Chair.

(17) Where a GM resolution is required to
execute the relevant transaction, BoD shall first
convene the GM and then according to the essence of
the resolution passed, shall proceed to execution of
said transaction.

Drafting of accounts

Art. 25. The Board of Directors shall have a duty
to periodically draft accounts of the Company
business and its activities, as stipulated in the




oT4eTHa  mudopMmaums  3a  jgelHocTTa  Ha
Hpy>ecTBoTo 1 3a cBoATa AcliHOCT MpH cllazraHe Ha
OpPUHUMIHTE 33 OTKPHTOCT, JOCTOBEPHOCT M
CBOCBPEMEHHOCT.

OrrosopHocT Ha ‘uteHoBeTe Ha CbBera Ha
JMpeKTopHTe

Un. 26. (1) Unenorete Ha chbBeTa HA AUPEKTOPHTE
HOCHT COJIHUAPHa OTTOBOPHOCT 34 CBOH ﬂeﬁCTBHﬂ, C
KOMTO YBPEXIAT HHTepecuTe Ha JIpyKecTBoTo M
JIaBaT rapaHiMs 3a CBOETO YIpaRICHHUE,

(2) Becexn ot unenosete Ha ChBeTa MoXe ja
Oblc ocBOOOIEH OT OTFOBOPHOCT, aKO CE YCTAHOBH,
9€ HAMa BMHA 3a HACTBIUIHTE Bpeliu.

Hsmeimuresien aupexkrop

Un. 27. (1) CuBeTbT Ha JUPEKTOPHTE Rbijyara
ynpasnenueTo Ha Jlpy’KecTBOTO Ha eiHH niln MOBEYE
OT CBOMTE YIEHOBE - U3NBJIHKUTENCH AupeKTop. To#
€ JUIBKEH o BCAKO Bpeme He3aDaBHO J1a JIoKNaaBa
Ha CwbBeTa HAa  JIUPEKTOPHTE  HACTBIMINTE
00CTOATENCTRB, KOMTO €a OT CHUICCTBEHO 3HAUCHHE
3a JpyxecTBoTO. OTHOLIEHHATa C H3MbJHHTENHUS
JMPSKTOP C¢ YPEKIAT ¢ JOTOBOpP 3a BhajaraHe Ha
YIIpaBJIeHCTO.

(2) MU3nbaHMTENHMAT JUPEKTOp HMa NpaBo Ja
H3BBLpIUBA BCHU'IKM JeHCTBHS M CHAENKH, KOHUTO Ca
CBBp3aHH ¢ HeliHocTTa Ha Jlpy»kecTBoTo, Jda IO
Npe/cTaBagBa ¥ Ja yI'bIHOMoOUIasa JAPYTH JHUa 3a
U3BhPLIBAHE Ha onpesienetu JAeHCTBHA.
M3nbiHUTENHUAT  [MpeKTop HsAMa IIpaBo  ja
OTHyX/JaBa M 1a oOpeMEHBA ¢ TEKECTH HEeJABHKHMHM
HWMOTH Ha JIpy>ecTEOTO, OCBEH aKko € yIIbJHOMOLIEH
ot ChBeTa HA JUPEKTOpUTE.

(3) U3nbnHUTENHUAT AUPEKTOD:

|. opranp3ypa H3MBLIHEHHETO Ha PEIUEHMATA Ha
ChBeTta Ha IMPEKTOPHTE;

2. oprasuszppa JielMHOCTTA
OCBILECTRABA  OIEPATHBHOTO

Ha JIpyxeCTBoTO,
MY PBKOBOJCTBO,

OCHI'YpsiBA  CEONAHMCBAHETO M oOlla3BaHeTe Ha
HEroBOTO UMYHIECTBO;
3. cxmouBa TpyJloBHTE JIOTOBOPU CHC

Cny:KHTeNnHTe Ha JIpy»KeCTBOTO, OCBEH C Te3H, KOUTO
ce¢ Ha3HauaBaT OT CbBETA HA JMPEKTOPUTE,

4. npefAcragnaga  JpymecTBOTC M U3IBLJHSBA
QYHKIHHTE, KOUTO Ca MY BB3JIOKEHH C HOPMATHBEH
aKT uiH oT ChBETa Ha IMPEKTOPHTE;

5. poxnazia  He3afapHo Ha  CweBeTa  Ha
JIUPEKTOPUTE 3a  CBIIECTBEHM  OOCTOSATE/CTBa,
Kacaeuu aefnocTTa Ha J[py KeCcTBOTO,

6. mpeacenatenat Ha ChBeTa Ha AMPEKTOPUTE OT
UMETO Ha JIPYKEeCTBOTO CKJKO4Ba JIOFOBOp ¢
M3NBIHUTENHUSA AUPEKTOp, B KOHTO Ce YroBapsT
KOHKPETHHTE QpaBa M 3a0bLIDKEHUs, TEeKYIIOTO

BE3IADWK, W HE, ofiesierenueTy 3a [npeacpodio

Commerce Act and the Accountancy Act, in
compliance with the principles of transparency,
reliability, and timeliness.

Liability of the Board of Directors members

Art. 26.(1) The Board of Directors members
shall be jointly liable for their actions, which cause
damage to the Company interest and shall provide
guarantees for their management.

(2) Each BoD member may be relieved of
liability if it is ascertained that he is not at fault for
the damages occurred.

Executive Director

Art. 27. (1) The Board of Directors shall entrust
management of the Company to one or more of its
members — executive director. The latter shall have a
duty to report at all times to the Board of Directors
any occurred circumstances, which are material to the
Company. The relations with the executive director
shall be settled via a management contract.

(2) The executive director shall be entitled to
carry out all actions and transaction relating to the
Company business, represent the Company and
authorize third persons to execute certain actions,
The executive director shall not be entitled to dispose
of and encumber real properties of the Company,
unless so authorized by the Board of Directors.

(3) The executive director shall:

l. organize 1mplementation of the Board of
Directors resolutions;

2. organize the Company business, carry out its
operational management, ensure the husbandry and
preservation of its property;

3. conclude the employment contracts with the
Company staff save for those appointed by the Board
of Directors:

4. represent the Company and perform the
functions vested in him by means of statute or the
Board of Directors.

5. immediately report to the Board of Directors
any occurred circumstances, which are material to the
Company’s business.

6. The Board of Directors chair, on behalf of the
Company, conclude a contract with the executive
director fixing the specific rights and duties, the
remuneration, the severance indemnity for early
dismissal from office, the insurances and other terms.




OCBOOOXMIABAHE OT HM3IOLJIHHTS/IHHTE
OCHTYPOBKUTE H IPYTH YCIIOBHS.

(pyHKLHH,

INABA TIETA - TFOAUIIHO [PHUKJIIOQY-
BAHE Y PASTIPEJIETEHUE HA ITEYAJIGATA

CHAPTER FIVE — ANNUAL CLOSING AND
PROFT DISTRIBUTION

IMpoueaypa no roquIHOTO NPHK/IIOYBAIIE

Y. 28. (1) ITo peaa wa ui. 245 ot T3 C/] cheTass
3a M3TEKJIaTa KaneH/JapHa roJuHa (JUHAHCOB OTHET H
JOKJIag 3a JeAHOCTTA W TH TIPEJocTaBd Ha u3ibpanus
or ECK omuTOp MM CHEUHaTH3UPAHO OAUTOPCKO
NPENPUATHE.

(2} Foqmmnust (JUHAHCOB OTHET Ce€ NPOBEPsiBa
OT H3OpANHA OJUTOP, PECHEKTUBHO CHCUHATUIUPAHO
OJHTOPCKO MpeldnpuaTHe, OTHOCHO cIa3BaHEeTO Ha
M3MCKBaHHUATA Ha 3aKoHa 34 CYETOBOACTBOTO U TO3H
Yerap. be3 mpoBepka Ha  OAuMTOpa,  pecrl.
COCUHANM3UPAHOTO  OJMUTOPCKO  HPEANpUATHE,
TOAUIUHHA (PHHAHCOB OTYET HE MOXE JIa CC IpHEME
ot ECK.

(3) Cnen mocThbnBaHe mHa jJOKJI4Aa HA OJUTOPA,
pec. creuraiu3upaHoTo OJAUTOPCKO MPeAlpUsITHE,
FOAWIIHMS (PUHAHCOB OTYET, JoKNada 3a JeHHOCTTA
W W3rOTBAHE HA NPEIIOKCHUETO 38 pazlpciaesienue
Ha nevanbara, C/{ yegomsapa ECK.

(4) llpuetusar or ECK roaumen ¢huHAHCOB OTYST
, ce ipeacTasd 3 ThProBekust perucTbp.

Pasnupeacacitic na Heuadadara

Un. 29. (1) Ha paznpeneneutie B kpas Ha BCika
roauda momilexu neuandara cjen odnaraHero H ¢
ObpKaBHH M MECTHM Jaublld M Takcd U cliel
NOKpUBaHe €BCHTYANHUTE 3ary0u OT TIPEOXOOHH
TOIOMHU.

(2) Pasnpenenenyero Ha nevandara ce u3BLPIIBA
no CJCAHUA HAYUH!

a) Hali-manko 10% ot neuyanbara ce oTAeA BLB
(dong “PesepBen”;

0) ocranapaTa wacT oT nevandara ce NpenocTasd
Ha ECK.

(3) Ilo pemenue va ECK manmara wid yacTt oT
nevyanbara, mojaJiexalla Ha pasnpeneleHie, MOXe 1a
Onje 3anelena B onpeiesicHu UeicBu Qouaose Ha
JIPVIKCCTROTO.

(4) ECK moxe pga pewd na yBOJIMYM KaImTana
upe3 OPEBPBIIAHE Ha 9acT OT nevandara B Kanurail.
PemeHueTo ce B3eMa B CPOK OT TPU Mecela cliex
NPHCMaHeTO Ha TOAMIUHUA CUETOBOJACH OTUCT 34
M3TEK/aTa roAUHA.

(5) Pelnenuero 3a pasmepa, peagd ¥ HadMHA 3a
W3n/jamaie Ha JUBHAeHTUTe ce p3ema oT ECK.

Mo ,, Peseppen”

Annual closing procedure

Art. 28. (1) According to the procedure of
Art. 245 of CA the BoD shall draft annual financial
statements and an activity report for the expired
calendar year and submit these to the auditor
appointed by the SOE or to a specialized audit
company.

(2) The annual financial statements shall be
inspected by the appointed auditor or specialized
audit company, with regard to compliance with the
requirements of the Accountancy Act and these
Articles. The annual financial statements may not be
adopted by the SOE without certification by the
auditor or specialized audit company.

(3) Following receipt of the auditor’s or
specialized audit company’s report, the annual
financial statements, the activity report, and the
drafting of the profit distribution proposal the BoD
shall notify the SOE,

(4) The annual financial statements adopted by
the SOE shall be submitted at the Business Register.

Profit distribution

Art. 29. (1) Following taxation with state and
local taxes and fees and coverage of potential losses
from previous year, the profit shall be subject to
distribution.

(2) Profit distribution shall take place in the
following manner:

a) at least 10% of the profit shall be allocated to
the Reserve fund:

b) the remainder of the profit shall be provided to
the SOE.

(3) With a SOE resolution profit subject to
distribution may partially or fully be allocated to
certain special-purpose funds of the Company.

(4) The SOE may resolve to increase the equity
by converting part of the profit into equity. The
resolution shall be passed within three months of
adoption of the annual financial statements for the
expired year,

(5) The resolution as to the amount, procedure,
and manner of disbursement of dividends shall be
passed by the SOE.

Reserve fund




Yn. 30. (1) ApyxecrroTo obpasysa (oun
- »Pesepeen”, koiTo Habupa cpeacTBa OT CleaHuTe
H3TOYHHLH:

a) onpeaeneHara ot ECK uact ot meuanbara, HO
‘e po-vaako ot 1/10 (eama gecera), noxato
cpeactBara BBB (omaa jaocrurnat 1/10  (eana
JIeCCTa) OT KanuTana;

0) cpeacTsaTa, NORYYEHH Haj
CTOHHOCT Ha aKuMHTE W
H3JIABAHCTO UM,

B) APYry W3TOYHHULM ho peureHue Ha ECK.

(2) Cpeacrsara Ha QoHa ,,Pesepsen™ morar na ce
H3MON3BAT CAMO 3a:

&) MOKpHBaHE Ha ToAMIIHATA 3aryda;

0) mokpuBane Ha 3aryGu OT [peaxX0/HaTa T'OANHA;

B) KOrato cpeiacrtsara oOT (oA ,,Pesepren”
naaxeepist 1/10 (enHa aecetra) ot Kanurana, o
roneMusT pasMep MOXe Aa ObAc MINON3BAH H 32
yBeIuyasaHe Ha KallMTana.

(3) 3a apyru 3aIBMKUTEIHN TAapHyuHu (OHJIOBE,
HPCABILAGIH 15 HOPMATHBEL 4KT, aKO TakuBa ObLAaT
o0pasyBaHH M 233 JIMBMJEGHTH. MoraT Ja ce
OTYUCIIABAT  cpeacTBa  OT  nevyanbata  Ha
JPYKECTBOTO, CamMo cCleJl KaTo Cce  3aAendaT
HeoOXxonuMuTe cpeacTaa 3a ponn ,,Pezepeen”.

HOMHHAaJIHATA
OONMrauMuTe npU

I'JIABA [ECTA - IIPEOBPA3ZYBAHE U

Art. 30. (1) The Company shall set up a Reserve
fund, which shall generate funds from the following
sources:

a) the portion of the profits allocated by the SOE
but no less than 1/10 (one tenth), until the funds
reach 1/10 (one tenth) of the equity;

b)the funds obtained as share and bond
premiums upon the issuance thereof;

¢) other sources, as per the SOE resolution.

(2) The funds in the Reserve fund may only be
used to:

a) cover the annual loss;

b) cover losses from the previous year;

c¢) when the funds in the Reserve fund reach 1/10
(one tenth) of the equity, the excess may inter alia be
used to increase the equity.

(3) Funds from the Company’s profit may be
allocated to other mandatory monetary funds, as
stipulated by statute, and for dividends only after the
required amounts have been allocated to the Reserve
fund.

CHAPTER SIX - REORGANIZATION AND

[Ipeobpazysaiie Ha APYKECTBOTO

Un. 31. JpyKecTBOTO MOKE J€ ce Blee B JPYro
IpY;KecTBO, /a C€ pa3jenu, aa oTjenu oT cebe cu
JAPYro ApPY;KECTBO HJM Ja ydacTBa B 0OpazyBaHEeTO
Ha JIPYTO APY#ECTRBO 4YPe3 CIIMBAHE.

1 lHpekparsiBane Ha APYKECTBOTO
i Un. 32. JIpyXecTBOTO Ce [IpeKpaTsiBa:
a) no pemenne na ECK;
i 0) npu obsBABAHETO MY B HECHLCTOATEIHOCT;

B) 110 PEUIEHUE I11a CHAA, NOCTAUOBEHO 110 HCK HA
IpOKypopa, aKko APyKecTBOTO IIpeciiejBa 3abpalieHu
OT 3aKOHA LIETH;

I') KOraTo UMyILIecTBOTO Ha APYXKECTBOTO CllajiHe
MOJ§ 3aKOHHO M3UCKYCMUS MHMHUMYM 3a Kanutajga B
npoabaKeHne Ha 1(eana) ronuxa,

Il) ApYTH NpeABMACHHU B HOPMATHREH aKkT cliyyau
Ha 1peKpaTaBaHe 0e3 NHKBHIALUS.

JukBuzaus
Y. 33. (1) Oceen cnyuamre Ha oOsBsABaHE B
‘ HEC b LA NeiloeT, ciien, LPpCKpaTiIBallc Ha
APYKECTBOTO CC M3RBPIIBA NUKBUAALIMA.

(2) JIMKBHAATOPHTE  Ha  JAPYKECTBOTO  CC
onpeaensT ¢ peweHueto Ha ECK.

[TIPEKPATABAHE HA _ JPYXECTBOTO. | DISSOLUTION OF THE COMPANY.
JIMKBUJTALIMA LIQUIDATION

Reorganization of the Company

Art. 31. The Company may be merged into
another company, be spun off, or branch out another
company, or take part in the organization of another
company via merger.

Dissolution of the Company

Art. 32, The Company shall be dissolved:

a) with a decision of the SOE;

b) when declared insolvent;

¢) with a decision of the court delivered at the
motion of the prosecutor should the Company pursue
ventures prohibited by the law;

d) where the Company drops below the required
statutory minimum equity for a period of 1(year);

¢) other cases of dissolution without liquidation,
as provided by statute.

Liquidation

Art. 33. (1) Except where declared insolvent,
liquidation shall take place following dissolution of
the Company.

(2) The Company receivers shall be appointed in
a SOE resolution.




(3) Jluxeuparopure cheraBaT Hadanen Oananc u
JOKNMAL 32 [OACHABAHETO MYy, OTpa3gsaml
ChCTOAHHETO Ha [PYKCCTBOTO KBM [JaTaTa Ha
PEIeHHETO 32 IpeKpaTABaHe.

(4)B Kpas H3 BcgKa TOJ¥HA JIMKBHARTODHTE
ChCTABAT IOAMINER OaNaHC M NOKnax 3a JeHHOCTTa
CH M 'H IIPEACTABAT 3a mpreMane Ha ECK.

(5) Cnex ocpeSpsasaneTo HA MMYIIeCTBOTO M
YOOBICTBOPABAHE Ha KPEAUTOPHTE, OCTATEKBT CE
npenocrass Ha ECK.

[TABA CEJIMA - JOITBJIBWUTENHU PA3-
ITOPEJEBH

Y. 34. (1) IlpoMenu B gelicreaiuMre B
Penybmuxa Briarapua nOpMaTHBHE aKTOBe, KOHTO
OTMEHST KM HIMEHAT NOBEJMTEAHA pasnopendn Ha
HAaCTOAINMS YCTaB, aBTOMAarHyHO o0e3CHIBAT HIIN
3aMEHAT 3aCETHATHTE pa3nopeadH.

(2) Ilpu npoMeBm B JAelicTRamuTe B PenyOmuxa
Briarapra mopMaTHBHM akToBe, ECK e mmbked B
pasyMeH cPOK Ja B3CMe PEIICHHE 33 H3MEHEHHE HIH
JONBIHeHNMe HA ycraBa. Jlo B3emaHeTo Ha ToBRa
pElICHHE 3aCerHATHTE pasNopeabu ce THAKYBaT B
cboTBeTcTBHE Ha KoHeruTyumsara M gpyrute
HOPMATHBHH aKTOBE M OOImMTe DOpHHIMIH Ha
HacTOSIMUa YCTaB,

(3) The receivers shall draft a starting balance
sheet and a clarifying report reflecting the status of
the Company as at the liquidation resolution date.

(4) At the end of each year the receivers shall
draft an annual balance sheet and an activity report
and shall submit these for adoption by the SOE.

(5) After the turning of the property into cash and
the satisfaction of the creditors, the remainder shall
be provided to the SOE.

CHAPTER SEVEN - SUPPLEMENTARY
PROVISIONS

Art. 34.(1) Any changes in the legislation
effective in the Republic of Bulgaria repealing or
modifying imperative provisions of these Articles
shall automatically invalidate or replace the affected
provisions.

(2) In the event of changes in the legislation
effective in the Republic of Bulgaria, the SOE shall
have a duty to resolve within reasonable time on the
amendment or addition to the Articles. Until such
resolution is passed, the affected provisions shall be
interpreted in compliance with the Constitution and
the other statutes and the general principles of these
Articles.

Ilpu  HechOTBETCTBME B OpArapekua | In case of discrepancy between Bulgarian and
AHCTMACKAS  Teker, npemmMmcTeo e uMa | English version of this agreement, the Bulgarian
OBIrapCKUAT TEKCT. version shall prevail.

3a Ennonuunug cobcTBeHuK Ha kanuTana / For the sole owner of the equity
Kornaa KopnopeitmsH JIT]] / Coghlan Corporation LTD
Emuua ®encpuny — Jupekrop / Elina Feneridou — Director




