YCTAB
HA AKITHOHEPHO JPYKECTBO
“ATJIAHTHK JHUBAHH”

Pasnen 1

O06mn nono:xeHAR

Tlpagen craryr. Cpok.

YUnl. /1/ “ATNAHTHK JHUBAUH" EAJ e
€AHOJIHYHO aKUHOHEPHO ADYXKECTBO MO CMHCBIIA
Ha T’bpl‘OBCKHH 3aK0H H HMa CTATYT Ha
lOpH,IlHlIECKO JIHLIE criopen 61;nrapc1(0'r0
3aKQOHQOATENCTRQ, HapH4aHoO MNO-HATATHK
“Hpyxecrsoroe” HITH “ATJIAHTHK
JHABAHH” EAL

/2 JlpyxecTBOTO € Cb3AaNeHO W H3IBbpIIBA
CROATa JeHHOCT Bb3 OCHOBA Ha ObArapckoro
ThPrOBCKO H FPAXAAHCKO 3aKOHOJATENCTBO.

/3/ Ilpy*ecTBOTO € CBb3JAJEeHO 33 HeonpeleneH
CPOK OT BpeMe.

®upma n Cenanume

Ya. 2. /1/ Ipy»ecTBoTO 1€ H3BBLPIUBA AefiHOCTTa
cH nox ¢upma “ATINAHTHK JMBAWHH™ EAJL,
KOATQ C€ M3MHCBA H HA JIATHHHLUA O CJIEIHHA
HauuH - “ATLANTIC DIVINE™ EAD. ®Oupmara
me ©BJe nNocoYBRaHa B JenoBaTa My
KOPECTIOHJIEHLIMA, NEYaTHH, PEKIaMHH H JpPYTH
MaTepHalH.

{2/ Cepanuuero Ha JlpyxectsoTo € B Bbarapns,
rpan Jlesun, CMonsHcka obnacr.

/3/ AnpeckT Ha ynpaeineHHe Ha Jpy)>XeCTBOTC € B
rpan HesuH, 4800, OGwmna [eBun, yiauua
“Bacun Jlesckn™ Ne 6.

IIpeamer Ha gelnocT

Y. 3. IlpeaMeTsT Ha neiiHocT Ha IpyxecTBOTO
uie 6bie H3BBPILBAHE HA CNEJHHTE JAEHHOCTH:

MBPeOGCKA  papabomKa U excRIoamayus Ha
MUHEPAIHU 600U U MEXHUMe Npou3EOOHU;
excnaoamaus u obcayaceane Ha
OQIHEOKYPOPMU, CAHAMOPUYMU, XOMeTU U Opyu
mypucmuvecky  obekmu;  GbHUHOMBP20BCKA
gdeinocm,  wvnopm,  excnopm,  bapmepnu
onepayul; Mup20ECKO  NPeoCmasumencmeo U
acenmemeo  Ha  OvAcaperu U YYHCOecmpannu
KOMNAHUY, NPOUBOOCIME0 U MBLPPOGUA (bl

ARTICLES OF ASSOCIATION
OF ATLANTIC DIVINE JOINT STOCK
COMPANY

Section 1

General

Legal Status. Term.

Art.1. /1/ ATLANTIC DIVINE EAD is a sole-
shareholder joint-stock Company under the
definition given in the Commerce Act and has the
status of a legal entity according to Bulgarian law;
it is referred to as the “Company” or
“ATLANTIC DIVINE EAD” under these Articles
of Association.

/2/ The Company is established and operates in
accordance with the Bulgarian commercial and
civil legislation.

/3/ The Company is established for an unlimited
term.

Company Name and Seat

Art. 2. /1/ The Company shall carry out its
business under the Company name “ATJIAHTHUK
JMBAMH EAJI", which is transliterated in Latin to
“ATLANTIC DIVINE EAD”. The Company name
shall be displayed in its business correspondence,
press, advertising and other materials.

/2/ The seat of the Company is in the town of
Devin, Smolyan Region, Bulgaria.

/3{ The management address of the Company is:
Devin Municipality, 6 Vasil Levski Street, Devin
4800.

Scope of Activity

Art. 3. The Company shall have the following
scope of activity:

commercial development and exploitation of
mineral  water and  derivative  products;
exploitation and servicing of spa resorts,
sanatoria, hotels and other touristic sites; foreign
trade  activities, import, export, barter
transactions; commercial  representation  and
agency of Bulgarian and foreign companies;
manufacturing and trade with goods and services



CMOKY U YCAYOH, KOUMO He ca 3aOpaneru om
Oveapekume 3aKoHu,

Perucrpanun

Ya. 4. pyxecTeOoTO € BNUCAHO B TLPrOBCKHA
perscTbp Ha ATEHUMA DO BIHCBAHHA KbM
MunuctepcTso  Ha npasocbadero, ¢ EHMK
120020901.

Yn. 5. HeobxonauMBTE JelicTBHA 33 BIHCBAHE HA
NpOMeHH OTHOCHO JIpYKECTBOTO B CHLOTBETHHTE
perucTpi ce Bb3narar Ha CbBETa Ha
IHPEKTOpHTE, KATO Pa3XxoMMTe €a 3a CMeTKa Ha

HpyxecTBOTO.

Pazpgen 11

Kanaran A AKnHR
Kanaran. AKnus
Yn. 6. /1/ Kanuwtanst Ha JpyxecTBoTo e

50 000.00 (neTneceT XHAAAH) NEBA.

/2/ KanurantT Ha JIpy:xecTBOTO € pa3npeaeneH B
5000.00 (ner xmasgm) Opox akuHH, BCAKA OT
KOMTO ¢ HOMHHaJHa c¢roifHocT 10 (aecer) nepa.

/3/ Axunwure Ha [pymkecTBoTo ca OOHKHOBEHH,
NMOWMEHHM, HANMHMYHH, C TIPaBO HAa €IMH riac
BCAKA. AKLMHTE CA HEleJIUMH.

/4/ AkunuTe ce w3napart B Kymopd or o 1, 5, 10
H KpaTHH Ha 10 akuuy.

Buockn ma AKIHOHEPHTE

Yn. 7. KanuransT Ha [pyxkecTBoTo e BHeceH
H3LATO.

YpeauuasaHe HA KANHATANA

UYn. 8. /1/ Kanutaner nHa [HpyxectpoTo cCe
yBeJlMuapa MO pelledde Ha Ensonuunug
cOGCTBEHHK Ha KalUTANA MO CleAHHTE HAYHHH:

A/l YpE3 H3JaBaHE HAa HOBH aKLIHH,

B/ Yype3 YBENHYABAHE HA HOMHHAMNHAaTa CTOHHOCT
HA BEYE€ M3OaJJCHHTE aKUHH,

B/ upe3z npeBRpbillaHe Ha wacT OT nedvanbara B
KamuTan;

I'/ 4pe3 mnpeeBpbliaHe Ha
obaHraumH B aKiMH; KakTo H

J/ upes

KOHBEPTHpPYeMH

cnocofbH, nNpeaBRHREHH B

Apyr

not prohibited by the laws of Bulgaria,

Registration

Art. 4. The Company is registered with the
Commercial Registry of the Registry Agency at the
Ministry of Justice under UIC 120020901.

Art. 5, The Company authorises the Board of
Directors to carry out all necessary actions for
registration of changes regarding the Company in the
respective registries and the expenses which shall be
for the account of the Company.

Section 11
Capital and Shares

Capital. Shares
Art. 6. /1/ The Company’s capital is BGN 50,000.00

(fifty thousand).

/2/ The capital of the Company is distributed into
5,000.00 (five thousand) shares, with nominal value
of BGN 10 (ten) each.
/3/ The shares of the Company are ordinary,
registered, paper, voting shares. The shares are
indivisible.

/4/ The shares may be issued in denominations of 1,
5, 10 and multiples of 10 shares.

Instalments by the Shareholders
Art. 7. The capital of the Company is fully paid.

Capital Increase

Art. 8. /1/ The capital of the Company may be
increased by a resolution of the Sole Shareholder
through:

A/ issuing new shares;

B/ increase of the nominal value of the shares;

C/ capitalisation of profit;

D/ exchanging convertible bonds for shares; and



JeHCTRalIOTO 3aKOHOAATENCTRO.

/2/ YBennuapaHeTO Ha KanmuTana e AOMYCTHMO
camo crefl KaTo JanucaHHAT Kanural € W3LANo
BHECEH.

/3/ YBeny4yeHHeTO Ha KanuTana ce HiBLpIuBa NpH
cnaszpade Ha pasnopenbute Ha TbproBcKmA
3aKOH.

¥YBenHdYaBaHe HA KAMKUTANA Upe€3 eMHCHH HA
HOBH AKIHH

Yu. 9. /1/ Kanuramst nHa JlpyxecTBoTo ce
yBe/lHYaBa upe3 M3JlaBaHe Ha HOBH aKUMH [10
peweHde Ha EaHonuunng cobcTBeHMK Ha
KanmuTana, K4To B peLeHHeTO e OMpelensT
BHALT Ha aKUHMTE W TAXHATA HOMMHAIIHA M
€MHCHOHHA CTOIHOCT.

72/ Cpelly 3amHcaHUTE aKUHH MPH YBENRHYEHHE
Ha KallUTaNa, AKLHOHEpPHTE ca ANBXKHH Aa
HanpapsT BHOCKM, TMOKPHBAIOM TaKapa 4acT OT
CTOHHOCTTA HA AKUHHMTE, KAKBATO € ONpeaeneHa ¢
pewenwero Ha EpHonuunua cofcTBeHuk Ha
KAIHTA14, KATO OCTAHANATA YACT CE BHACH B CPOK,
HO He NOo-IBIBI OT TO3H no 4n. 188, an. 1 ot
TouprobekHs 3aKkoH.

YBe/IHUaBaHe HA KANHTAJA CbC CPEICTRA HA
JApykecTBOTO

Y. 10. /1/ [lpu ypenHuapaHe Ha KanWTala 4ypes
NpeBpbLIAHE Ha YacT OT nedyandaTa B Kamuran,
PELIEHHeTO Ce BieMa B CPOK J0 3 (TpH) meceua
cliell NpHeMaHeTo Ha FOJHLWHHA GHHAHCOB OTYET
33 H3TeKN1aTa roAHHa.

/2/ TlpH BNIKCBAHE Ha PELIEHHETO 3a YBENHYABaHE
ce TMpeAcTaBs CHETOBOAHHAT OanaHc M ce
NocCO4YBa, Y€ YBEeNH4YaBaHeTO € CbLC COoDCTBEeHM
cpenctsa Ha [IpyKecTBOTO.

/3/ HoBWTe akuMu ce pasnpeiensaT Mexuay
AKUMOHEPHTE CLpPAa3MEPHO Ha YYaCTHETO HM B
KanaTana a0 yBenH4apaHeTo.

VBenlruaBpaHe HA KANHTAJA C HEMApPHYHA

BHOCKA
Yall. KoraTo kanHTanbT ce YBeNH4Yaea
HEeMapHYHH  BHOCKM, B  pPELIEHHETO  Ha
Ennonvunnus  coOCTBEHMK Ha kKanurana ce

NoCOYBA NpPeIMETHLT HA BHOCKATA, JIMLETO, KOETO
A MpaBH, ¥ HOMHHATHATA CTOHHOCT HA aKUMMTE,

E/ other methods provided by the law.

72/ The capital may be increased only after the
registered capital is fully paid.

/3/ The capital increase shall be made in compliance
with the Commerce Act.

Capital increase through issue of new shares

Art. 9. /1/ The capital of the Company may be
increased by the issuing of new shares by a
resolution of the Sole Sharcholder where the
resolution shall specify the type, the nominal and
issue value of the shares.

/2/ The shareholders are obliged to make instalments
against the subscribed shares upon the capital
increase which shall cover such part of the value of
the shares as provided in the resolution of the Sole
Shareholder and the remaining part must be paid
within the due term but not later than the term
provided in Art. 188, Para 1 of the Commerce Act,

Capital increase with funds of the Company

Art. 10. /1/ In case of capital increase through
capitalisation of profit, the resolution shall be
adopted within 3 (three) months of the approval of
the annual financial statements for the preceding
year.

/2/ Upon registration of the resolution for capital
increase the balance sheet shall be presented and it
shall be indicated that the increase is effected by the
Company’s own funds.

/3/ The new shares shall be distributed among the
shareholders pro rata to their participation in the
capital prior to the increase.

Capital increase by contribution in-kind

Art.11. When the capital is increased by contribution
m-kind, the resolution of the Sole Shareholder shall
indicate the subject of the contribution, the person
who has made it and the nominal value of the shares



NpEAOCTAaBEHH CPEILY Ta3H BHOCKA.

HamanfgBaHe Ha KATIMTAIA

Yo 12. /17 Kanutanst Ha J[pyxecTBOTO MOXe da
fbne HamaneH no pewenne Ha EaHonuunus
coDCTBEHHK Ha KamuTana, Mo eAMH OT clenHuTe
HA4YHHH:

A/ Yypes HaMangpaHe HOMHHanHarta CTOIHOCT Ha
dKLIHHTE!

B/ upes obe3cHnBaHe Ha aKLMK.

12/ B pewenunero Ha EqHonuynua cobeTBeHHK Ha
kanutana TpaGea Ja ce CbAbpXkKA LENTA HA
HAMANABAHETO H HAYWHBT, O KOWTO e ce
H3BLPLLIH.

HamanaBase wa xanuTana Yype€3 HAMAJISBAHE
HOMHHAJIHATA CTOHHOCT HA AKOHHTE

Yn, 13. /I/ HomuHanHara C¢TOHHOCT Ha BcAka
4KLMA, HE3aBHCHMO OT HefiHuA Kiac, ce HaManqpa
¢ nmpucnajawiata #H ce 4Yacr oOT ofwoTo
HaMaJIfBaHe Ha KanuTana Ha JlpysxkecTBoTO.

/2] HoMuHanHaTa CTOHHOCT HA elHa aKUuMA He
Mozke aa 6bne HamanasaHa noa | /eauy/ ns.

/3/ Tlpy HanHuWe DOPH Ha eOMH Knac akLUMH C
HOMHMHANHA cToHHOCT | NB.,, TO3H HAYHH Ha
HAMANABAHE Ha KAaNHTANA € HENPHJIOKHM.

Hamansaeane Ha KANKTAJa Ype3 00elcHIBAHE
HA AKOHH

Yn., 14. Axuumumre wMmorat na ce obeicunar
NIPHHYIWTEIHO WM chel NpHaoOHBAHETO MM OT
JpyxecTBOTO.

Paznen 111

Axuum o Obnuraonm
Homma.lma CTOﬁHOCT, H3JABAHE HA AKIIHH

Ya. 15. /1/ HomuHannara cToMHOCT Ha efHa
akums € 10 /necer/ neea.

/2/ HU3paBaneTO W pa3nopeAaHeTo ¢ aKLUHHTE Ha
Jlpy)kecTBOTO ce€ M3BBpIUBA NO pela Ha
Tnproeckus 3akoH.

EMuacHOHHA cTOHHOCT

provided against such contribution.

Reduction of the capital

Art. 12. /1/ The capital of the Company may be
decreased by a resolution of a Sole Shareholder in
one of the following manners:

A/ decrease of the nominal value of the shares;

B/ cancellation of shares;

/2/ The resolution of the Sole Shareholder shall
define the purpose and the manner of the decrease.

Reduction of the capital through decrease of the
nominal value of the shares

Art. 13. /1/ The nominal value of each share
irrespective of its class shall be decreased by its
attributable part of the total decrease of the
Company’s capital.

/2/ The nominal value cannot be decreased below
BGN 1 (one) per share.

/3/ Upon the existence of even one class of shares
with nominal value of BGN 1 (one) this manner of
capital decrease is not applicable.

Reduction of the capital by cancellation of shares

Art, 14, The shares may be cancelled compulsorily
or after their acquisition by the Company.

Section ITI

Shares and Bonds

Nominal value, issuing shares
Art, 15, /1/ The nominal value of one share is BGN
10 (ten).

/2/ Issuance and disposal of the shares of the
Company shall be made in compliance with the
Commerce Act.

Issuing Value



Y. 16. /1/ EMHCHOHHA € CTOHHOCTTA. N0 KOATO
aKIJMHTE CE JAMMCBAT OT AKLIHOHEPHTE.

/2/ EMHCHOHHATA CTOHHOCT He MoJke Ja Obae no-
MaJIka OT HOMHHAITHATA.

/3/ MuHMManNHaTa EMHCHOHHA CTOHHOCT npH
BCAKA HOBA EMHCHA akKUMH Cce Ompelens ¢
pelIeHHE Ha OpraHa, KOMIETEHTEH [1a yBelHYaBa
KanuTana Ha JIpyskecTBOTO.

/4/  PasnukaTa MeKIy  HOMHHANHATA H
eMHCHOHHATA CTOHHOCT C€ OTHAcA BbLB (OHI
"Pesepren™ Ha J[pyxecTBOTO.

Hepenamocer

Yan. 17. /1/ AkuunTte ca HeJEeNHMH.

/2/ Koraro akuuaTa NpHHAANEKH HA HAKOJIKO
JMLa, Te MOraT fa YNpaKHABAT NpapaTa fo Hes
CAMO 34€/HO, K4TO ONPEAENAT MbJIHOMOLLHHK.

/3/ ITbNHOMOLUHOTO MO NpPeAXQAHATa aNiHHes
TpabBa na 6bae B nMHcMeHa ¢opMa ¢ HOTapHaiHa
JaBepKa Ha NOAMMUCHTE.

BupoBe akoau

Yn, 18. /1/ Beuuku wM3gajeHH akuuM  Ha
ApyxectBoTo  ce  OOHKHOBEHH, MNOHMMEHHH,
HAJIHYHH, C NPABO HA €JWH IN1ac BCAKA.

/2 Tlo pewenne Ha Egnonnynna cobGeTBeHHK Ha
KanuTana, Jlpy:XKecTBOTCO MOXKE Ja H31aBa H
NPHUBHNErMPOBAHH AKUMH C TapaHTHpaH H/MIH
OOMBIHUTENEH IWBHAEHT, ¢ TNpPHBHNEras 3a
0OpaTHO H3KYMyBaHe, KaKTO H C BCHYKH JAPYTH
NPUBHIErHH, JONYCTHMH  OT  JeHCTBAaLLOTO
3aKOHOJATENCTBO.

/3/ BuOBT Ha aKUMHTE OT BCAKA CleaBalla
eMHCHA ce OTpelens C pelleHHeTO Ha Opraua,
KOMMETEHTEH Ja YyBelIM4yaBa KanWTala Ha
Jpy:ecTBOTO; B ChLIMA AKT, C KOHTO ce BleMa
pellieHHe 3a yBeJHYaBaHe Ha KanuTana ¢ HoBa
€MHCHS aKUHWH, ce OrpeJens pasMepsT, JaTaTa Ha
eMHCHATa M CcpOoKoBeTeé 73a HabGHpaHe Ha
NOMbAHHTENHKS KanHTal.

IIpHBHIErHPOBAHH AKIHH
Un. 19. /1/ JpyxecTBOTO MOXE Ja H3IAABA

NPMBUIETHPOBAHH  aKLM¥  C  MPHBHIIETHH,
onpeleneHd o1 EnHonuunua coOcTBEHMK Ha

Art. 16. /1/ The issue value is the value at which the
shares are subscribed by the shareholders.

{2/ The issue value may not be lower than the
nominal value.

/3/ The minimum issue value of each new issue of
shares is determined by a resolution of the respective
competent body to increase the capital of the
Company.

/4/ The difference between the nominal and the issue
value shall be contributed to the Company’s
“Reserve” fund.

Indivisibility

Art. 17. /1/ The shares are indivisible.

f2/ 'When a share belongs to several persons they
exercise their rights only jointly through a proxy.

/3/ The power of attorney under the preceding
paragraph shall be in writing with notarised
signatures.

Types of Shares

Art, 18. /1/ All issued shares of the Company are
ordinary, registered, paper, voting.

/2/ By resolution of the Sole Shareholder the
Company may issue preference shares with
guaranteed and/or an additional dividend, with
preference for redemption, as well as all other
preferences permitted by law.

/3/ The types of shares of each subsequent issue is
determined in the resolution of the respective body
competent to effect the capital increase. The act for
approving the capital increase by a new issue of
shares, also regulates the amount, the date of issue
and the term for raising the additional capital.

Preference Shares

Art. 19. /1/ The Company may issue preference
shares with preferences defined by a Sole
Shareholder according to Article 19, Para 3.



KanWTala cernacHo un. 19, an. 3.

/2/ TIpHBHNErMpoOBaHHTE AKUMH C€ BKJIIOWBAT B
HOMMHAJTHATA CTOHHOCT Ha KanWTana.

/3/ CblecTByBaIMTE OOMKHOBEHH AKLMH MOrart
1a nojyuaT onpejeneHa NPHBHIETHA W TI0 TO3M
HAYHH J1a C€ KOHBEPTHUPAT B NPUBHIIETHPOBAHH.

/4/ TIpnBHaernpoBaHuTe aKUMH Morar aa Gbaar
Ge3 npaBo Ha rnac.

/5/ Korato OMBHIEHTBHT NO NMpHBHIErHPOBaHATa
akuxs Oe3 npaBo Ha rnac He Obae HMamaTeH 0o
elHa rofWHAa U 3AKLCHANOTO IJiallaHe He Obae
M3NNATEHO Mpe3 clelBallaTa roJMHa 3a¢dHO C
JHBHIEHTA 33 HeA, NPHBHNErHpOBAaHATA aKLMA
npunodHBa MpaBo Ha rjac 10 H3NJallaHeTo Ha
sabapennTe nuBMueHTH. B Toam  cnywaii
NPHBUIETHPOBAHUTE AaKUMH CE MPECMATAT NpH
onpepensHe Ha HeoOXODMMHTE KBOPYM M
MHO3UHCTBO.

/6/ A/ 3a B3eMaHe Ha PpELICHHA, C KOHTO ce
OrpaHH4YaBaT npeauMMCcTBaTa, NPOU3THHALIH OT
NPUBUIErHPOBAHUTE akUMH €3 NpaBo Ha riac, €
HeOOXOIHMO CBIIIACHETO HA TIPHBHMIIETHPOBAHMTE
AaKUHMOHEPH, KOHTO Ce CBHKBAT Ha OTIENHO
crOpaune.

b/ 3a ceukeane Ha 00wo cwOpaHHe Ha
NMPUBWIETHPOBAHHTE dKLMOHEPH C€ MpHiarar
CbOTBETHO TMNpaBHNaTa No TO3M YcTaB 3a
cBHKkBaHe Ha 00uwo cbOpaHue Ha OOMKHOBEHHTE
AKLIHOHEPH.

B/ O6woto cbbpaHHe Ha NPHBHIETHPOBAHHTE
aKLIMOHEPH € PEOBHO, aKO Ca NPEACTABEHH Haii-
Manko 1/2 oT NpHBUNErHpOBaHHTE AKLIHH.

I'/ Pewennero ce B3eMa C MHO3HHCTBO Haii-
Manko 3/4 OT  npeacTaBeHHTE  AKLIMH.

/71 C  ornagaHeTro  Ha  TNPHBHIETHHTE
IPHBHNETHPOBAHUTE aKLMH Oe3 mpaBo Ha rnac
npyMaoOHBAT NMpaBo HA riac.

Knura na aknuonepure

Yn., 20. /1/ [pykecTBOTO BOOH KHHra Ha
aKLIHOHEPHTE, B KOATO Ce 3anHCBAaT HMETO M
aipechT Ha MNPHTEXATENUTE HA TOHMEHHHTe
aKLMH U ce OTOENsIBaT BHUILT, HOMKHANHATA H
€MHCHOHHATA CTOHHOCT, 6pOAT M HOMepara Ha
aKLMHTE,

/2/ TlpaBunaTa no ropHara anMHes ce OTHAacAT H
33 BpEMEHHHTE Y0CTOBEPEHHS.

2/ The preference shares are included in the nominal
value of the capital.

/3/ The existing ordinary shares may receive a certain
preference and thus may be converted into
preference shares,

/4/ The preference shares may be non-voting shares.

/5/ When the dividend of a preference non-voting
share is not paid within one year and the delayed
payment is not made within the following year
together with the dividend for it, the preference share
shall acquire a voting right until payment of the
delayed dividends. In this event the preference shares
are calculated by determining the required quorum
and majority.

16/ A/ In order to pass resolutions which restrict the
preferences arising from the preference non-voting
shares, it is necessary to obtain the consent of the
preference shareholders who are convened at a
separate meeting.

B/ The same rules for convening a General Meeting
of the ordinary shareholders shall apply for
convening a General Meeting of the preference
shareholders as well.

C/ The General Meeting of the preference
shareholders shall be valid if at least 1/2 (half) of the
preference shares have been presented.

D/ The resolution is adopted by majority of at least
3/4 (three quarters} of the presented shares.

/77 Upon cancellation of the preferences, the
preference non-voting shares shall acquire a voting
right.

Shareholders’ Book

Art. 20. /1/ The Company keeps a Shareholders’
Book in which records the name, the address of the
owners of registered shares and the type, nominal
and issuing value and the amount and number of the
shares.

/2/ The rules set out in the previous paragraph apply
to the temporary certificates.



Ipexsbpasine HA AKUHH

Ya. 21. /I/ Axuuure ua JIpyxecTBoTo ce
NpexXBLPAAT cBODOAHO cnopel  BONATA Ha
co0cTBEHHUMTE MM, OCBEH aKO B 3aKOHA WIH B
TO3M YCTaBR € MpEABHACHO ApPYro, NpH CnaspaHe
Ha H3MCKBAHHATA Ha AeHCTRALIOTO
3aKOHOJATENCTBO.

72/ TlpexrbpnsaHero Ha aKUKHTE Ce H3BbPLIBA C
IKMpO W Tpadpa na Objle BMHCAHO B KHHraTa Ha
4KUHOHEpPHTE, 3a Ja HMa JAeHCTBMe cnpaMo

ApyxecTroTO.
/3/ Tlpao pma npupoOMBAT  aKUMH  Ha
HpyxecrBoto wuMar BcMukd Obirapcku M

YYKAECTPAHHK (PHIHUECKH M IOPHAHYECKH NTHLA.

Ob6parTHo H3KYDYBaHE HA AKIHH

Yn. 22. /1/ JpyXKecTBOTO MOXke [Ja H3KYNH
cOOCTBEHH  aKUMW B CbLOTBETCTBHE  CBC
3aKOHOBHTE HIHCKBaHHA.

/2/ PelueHneTo no an.l Ha TO3H WIEH CE B3eMa C
MHO3HHCTRO 50% nnioc enHa OT nNpeicTaBeHHTE
akuuH. Pewennero ce BOMcBa B TbProBCKHA
PETHCTBP.

/3/ W3kynyBaHeTo ce€ WIBLpIUBA TIPH CHOTBETHO

npunarade Ha wi. 247a, an.l uw an? or
TbproBcKHA 3aKOH.

O6naranun
Yn., 23. [pyxecrsoro MO¥e Ja H3daBa
obnurauMH  no  pewendde Ha EnHonuunus

coOCTBEHHK Ha KANHMTANA {IPpH YCIIOBHATA W pela,
onpeneneHd B ThproBeckHA 3aK0OH.

JAPYrH HeHHN KHHXa

Yn. 24. Tlpy cna3seaHe Ha M3MCKBAHHATA Ha
JNeficTRalOTO  3akoHOoJaTencTBo  JpyxecTBOTO
MO3KE 12 U3]aBa ¥ JPYTH BHIOBE LEHHH KHHXA.

Pa3zgen IV

IIpaBa 4 3aAB/UKEHHA HA AKIHOHEPHTE
IlpaBa Ha akunoHepHTE

Y. 25, Beaxa akuMA JaBa Ha CBOA NPHMTExaTeN
cleJHUTE npapea:

A/ nmpaBo Ha eauH rnac. JlMiieHn ot npaBo Ha

Transfer of Shares

Art. 21. /1/ The Company’s shares are freely
transferable by their holders unless otherwise
provided for by the law or these Articles of
Association, in compliance with the requirements of
the effective legislation.

72/ The transfer of the shares shall be made by
endorsement and takes effect vis-a-vis the Company
as of its registration with the Shareholders® Book.

/3/ All Buigarian and foreign individuals and legal
entities may acquire shares in the Company.

Redemption of Shares

Art, 22, /1/ The Company may redeem its own
shares in compliance with the legal requirements.

/2/ The resolution under Para 1 of these Articles of
Association shall be adopted by a majority of 50%
plus one of the presented shares. The resolution shall
be registered with the Commercial Registry.

/3/ The redemption of shares is carried out upon the
respective application of Art. 247a, par. | and 2 of
the Commerce Act.

Bonds

Art. 23. The Company may issue bonds by a
resolution of the Sole Shareholder in compliance
with the procedure and conditions under the
Commerce Act.

Other securities

Art. 24. The Company may issue other types of
securities in compliance with the requirements of the
effective legislation.

Section IV
Rights and Obligations of the Shareholders

Rights of the Shareholders

Art., 25. Each share entitles its holder to the

following:

A/ the right to one vote. Only the preference shares
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rnac morar ga 6BaaT camo [[PHBHJIEIHPOBAHHTE
AKLIHH.

B/ npaBo Ha cepazmepHa vact oT neuanfara Ha
JpyxkecTBoTO /OMBHAEHT/ 1O pena Ha TO3M
Ycrae:

B/ NnpaBo Ha Cbpa3sMEpPEH NHKBHAALLHOHEH ORI

I/ apyrn npapa., H3pHYHO MNOCOYEHH B IpYrH
TEKCTOBE OT TO3H YCTaB HIH [PHIOKHMOTO
npago.

3aLJIKeHHA HA AKUHOHEPHTE

In. 26. BeekH akuMOHEp € 3a0bIDKEH:
A/ na HATIPABM BHOCKA CPELILY 3aIHCAHHTE AKUHH;

B/ nma cna3ea BCHYKH JIpYTH  3aIBLIDKEHHA,
NPEABHAECHH B TO3H YCTap MM B AeHCTBALLOTO
3aKOHO/IATENCTBO.

Pazgen V

Oprann 5a JIpyskecTBOTO

Yn. 27. /1/ Opranwre wa [pyxecrsoro ca
EnHonuuHHAT coOCTBEHHK Ha KamyTana H
CoBeThT HA JHPEKTOPHTE,

/2/ EpHonMuHMAT coOCTBEHHK HA KanurTana
pellaBa BbLNPOCHTE OT KOMINETEHTHOCTTa Ha
OGwoto chOpaHHe CBTIACHO 3aKOHA, KaKkTO H
BBIIPOCHTE MOCOUYERH B TO3H YCTaB.

Komnerenrnocr.

Yn. 28. /U/

KanuTana.

Egnonuuuugar cobcTBeHMK Ha

1. n3meHs n jgonbnesa Ycrasa Ha pyxecTBoro:

2. YEBEJIHYABa H HAMAIABA KaIlHTAana;
3. B3ema PELIEHHE 3a H3JaBaHETO Ha oﬁnuraumn;

4. B3eMa peleHHs 3a
JpyxecTBoTO;

NpeKpaTABaHE Ha

5. B3eMa peweHns 3a rpeobpa3syeaHe Ha
JIpyKecTBOTO, BKIIIOYMTENHO CNHBAHE, BIMBAHE
HIIH OTAENSHE;

6. u3bupa ¥ ocrobOXkIaBa uneHoseTe Ha ChBETA
Ha JAHPEKTOPHTE W ONpeaens Bb3HArpakAeHHATa

may have their voting right cancelled.

B/ the right to a proportionate part of the profit of the
Company (dividend) according to these Aricles of
Association;

C/ the right to proportionate liquidation quota;

D/ other rights expressly stipulated in other
provisions of these Articles of Association or of
applicable law.

Obligations of the Shareholders

Art. 26. Each shareholder is obliged:

A/ to make a contribution against the subscribed
shares;

B/ to observe all other obligations provided under
these Articles of Association or under the effective
legislation.

Section V
Bodies of the Company

Art. 27. /1/ The bodies of the Company are the Sole
Shareholder of the Company and the Board of
Directors.

/2/ The Sole Shareholder shall resolve on the matters
falling within the competence of the General
Meeting by the law and the matters specified in these
Articles of Association.

Competence.
Art. 28. /1/ The Sole Shareholder of the Company
shall:
1. amend and supplement the Articles of Association
of the Company;
2. increase and reduce the capital,
3. adopt resolutions for bonds issuance;
4. adopt resolutions for winding-up of the Company;

5. adopt resolutions for the reorganisation of the
Company, including merger, acquisition or division;

6. elect and release the members of the Board of
Directors and determine their remuneration;

7. appoint and dismiss certified auditors;



HM,

7. HasnayaBa M ocBoOoXOaBa perHcTpHpaHu
OQHMTOPH:

8. omofpsBa rogHuwHKMA (GHHAHCOB OTHET chliej
3aBEpKa OT HA3HAYEHHA PErHCTPHPaH 0AUTOP;

9. B3eMa pelweHWs 33 palNpeleNneHHeTo Ha
nevanbara. 3a nombnBaHe Ha (oHA ,.PezepBeH”
3a M3NJIAILAHE HA JHBHICHT;

10. Ha3HauaBa NMKBHIATOPH MpPH TpeKpaTsaBaHe
Ha [JlpyxecTBOoTO, oOCBEH B chmyyaii Ha
HECBCTOATENHOCT;

11. ocBoB0xaaBa OT OTFOBOPHOCT WIEHOBETE Ha
CbBeTa Ha JUPEKTOPHTE;

12. B3emMa pewleHHWs 3a MPAKO HIH KOCBEHO
H3KYNYyBaHE Ha aKUHH, 0OpaTHO H3KYIyBaHe MIH

npupobuBaHe or JIpy»KeCTBOTO Ha  aklHH,
“3ganenn oT  JpyxecTBOTO WHAM  OpyrH
KanHTanoem KHIDKA Ha Jpy#xecTBoTo

/BKNIOYUTENHO Npasa 3a NpHaobHBaHe Ha aKLMHH,
ONUMH H JApYrH npaBa Jaa ce npHao0uear
KaITWTaIOBH KHMzKa Ha JpyxkecTroTo/;

13. pewaBa ¥ ApyrW BBIIPOCH MPENOCTABEHH B
HEroBaTa KOMIETEHTHOCT OT 3aKOHA WY YcTapa.

/2/ Pewenusra Ha EnHonuunus cobcrBennk Ha
KalHTaNa OTHOCHO H3MEHEHHe W JOMbJHEHHe Ha
Ycrasa Ha JIpy:ecTBOTO W TIipeKkpaTABaHe Ha
JIpyKecTBOTO BJIH3IAT B CHNA Cllell BIIMCBAHETO
WM B TBPrOBCKHA PErUCTLp. YBENHuYaRaHe M
HAMANABAHE HA KanuTana, npeoOpazyeaHe Ha
JpyxectBoTo, u3bop u ocBoboxaaBaHe Ha
4YNEeHOBE HA CBBETUTE, KAKTO M Ha3HauyaBaHe Ha
JHUKBMAATOPH HMAT JEHCTBHE OT BITHCBAHETO HM
B TbproBckus peructbp. OcTaHanure peleHHs
BNH3AT B cHIa He3a0aBHO, OCBEH aKO € peLleHo

apyro.

IpoToxonn

Yn. 29. 3a pewenusra nHa EpHonnunns
coOCTBEHHK Ha KanWTana ce ¢hCTasis NpOTOKON B
nxcMeHa opma.

CbBer HA NHPEKTOPHTE
CobeTan
Ya. 30 /1/ dpyxecreoro ce ynpapnaea ot ChBET

Ha JHPEKTOPHTE, KOHTO CE CHCTOH OT TpH J0
neser  aeecnocolHM thH3UHecKkH nnnu

8. approve the annual financial statements after
certification by the appointed certified auditor;

9. resolve the distribution of profit, contribution of
funds to the Reserve Fund and payment of dividends;

10. appoint liquidators upon winding-up of the
Company, except in the case of insolvency;

11. release the members of the Board of Directors
from liability;

12. adopt resolutions for the direct or indirect buying
of the shares, redemption or acquisition by the
Company of shares issued by the Company and/or
other capital stock of the Company (including the
right to acquire shares, options and other rights to
acquire securities of the Company);

13. resolve other matters within its competence under
the law or the Articles of Association.

2/ The resolutions of the Sole Shareholder regarding
the amendment and supplement of the Articles of
Association of the Company and winding-up of the
Company enter into force as on their registration
with the Commercial Registry. The increase and
reduction of the capital, the restructuring of the
Company, the election and the release of the
members of the Boards, as well as the appointment
of liquidators shall take effect as of their registration
with the Commercial Registry. The other resolutions
shall become effective immediately unless otherwise
resolved upon.

Minutes

Art, 29, The resolutions of the Sole Shareholder of
the Company shall be drawn up in written minutes.

Board of Directors
Composition
Art. 30 /1/ The Company shall be managed by the

Board of Directors which comprises three to nine
individuals of full legal capacity and/or legal entities.



IOPHAHYECKH NHLIA.

/2/ FOpHAHMYeCKHTE NKHUA Ce NpeACTABIABAT B
CbpeTa Ha [AMPEKTOPHTE OT TEXHHA 3aKOHEH
NPEACTABUTEN WIH OT AOFOBOPEH NpeicTaBHTed,
¢ HOTAPHATHO 3aBEPEHO TTHIIHOMOLLHO.

/3/ HOpuaMueckHTe NHUA €A  CONMOAPHO M
HEOrpaHH4YeHO OTTOBOPHH 3a€HO C OCTAHAIIHTE
uneHope Ha CbBeTa Ha [AHpeKTopuTe, 3a
3abIDKEHHATA, MPOH3ITHYALUM OT DeHCTBHATA Ha
TEXHHTE MPERCTABHTENH.

/4/ Unenosere na CbBera Ha 1MpeKTOpHTE TpAGRa
lla OTroBapAT HAa M3MCKBAHMATA M Ja Cra3BaT
3a0LIKEHHATa CH cbriacuo wi. 234 w 237 ot
TuproeckHs 3aK0H.

/5/ OTHOLIEHHATA MEXOY APYXKECTBOTO H WIEH Ha
CbBeTa Ha JMPEKTOPHTE C€ YpexZAaT C MHCMEH
JIOrOBOP 33 Bb3NaraHe Ha YNPaBIEHUETO, KOWTO
ce cKmoYBa oT MMeTo Ha JlpyxkecTBoTo upe3
EnHonu4HHA cOOCTBEHHK HA KanuTana MaH OT
YMBIHOMOLUEHO OT HEro JIHLE.

Mamnpar

Yn. 31 /1/ Ynenosere Ha CbBeTa HA JHPEKTOpHTE
ce u30Hpar 3a cpok Ao net roauHM. Te morar na
Obaar npen3bupany 6e3 orpaHHyeHuA.

/2/ UneHoeeTe morar na Owaar ocBoOONEHHM OT
JU'BKHOCT H Mpeay HWITHYAHE HA MaHAaTa, 3a
KOiTO ca H3bpaHH.

YH[)HBJ'ICHIIC H NpPEACTABHTEJICTRO

Yn32 /1/ [lpyxecTBROTO ce YNpaBnsBa M
npeacraenasa 0T CLBETa HA JHPEKTOPHTE, KOHTO
H3BBpLIBA CBOATA JAEHHOCT B CBLOTBETCTBHE C
pelieHHaTa Ha Ennonuunns coBGeTBeHHK Ha
KAamnuTana, To3W YCTap H 3aK0oHa.

/2/ ChBeTHT Ha AMpeKTOpHTE H30Wpa H3aMexay
CBOS CBCTAB NpEAcelarTesl W  H3ITbIHHTENEH
aupexkrop/ H3N'BIIHATETHH JHDEKTOPH.
OnepatuBHOTO ynpaBneHnHe Ha JlpyxecTBoTo ce
OCBUIECTBABA OT  M3IMBJIHHTEAHHA JHpexTop/
H3MBJIHHTENHHTE THPEKTOPH TNpPH CNa3BaHE Ha H
B CbOTBETCTBHE C peLUEHHATa Ha EQHONHYHMA
cobcTBeHMK Ha Kkanutana v Ha CbBeTa Ha
JMPEKTOPHTE, TO3H YCTAB H 3aK0OHA.

/3/ HInbNHHTENHHAT OHpEKTOp NOKNajaRa 34
nefiHocTTa ¢ Ha CbBeTa Ha JMPEKTOPHTE Haii-
MankQ BeOHBXK MeceqyHo. HsambnuuTennusT
NHPEKTOp € AmbkKeH Aa yeenoMsaBa (ChBeTa Ha

/2/ The legal entities are represented at the Board of
Directors by their statutory representative or
contractual representative with a notarised power of
attorney.

/3/ The legal entities shall be jointly and severally
liable together with the other members of the Board
of Directors for the obligations resulting from the
actions of their representatives.

/4/ The members of the Board of Directors must
meet the requirements of and comply with Articles
234 and 237 of the Commerce Act.

/5/ The relations between the Company and a
member of the Board of Directors shall be dealt with
in a management contract, executed on behalf of the
Company through the Sole Shareholder of the
Company or another person authorized by him.

Mandate

Art. 31 /1/ The members of the Board of Directors
are elected for a period of up to 5 (five) years. They
may be re-elected without any limitations.

/2/ The members may be released at any time prior to
the expiry of their mandate.

Management and Representation

Art.32 /1/ The Company is managed and represented
by the Board of Directors, which shall act in
accordance with the resolutions of the Sole
Shareholder of the Company, these Articles of
Association and the law.

/2/ The Board of Directors elects among its members
a Chairman and executive director/s. The day-to-day
management of the Company shall be performed by
the executive director/s in accordance with the
resolutions of the Sole Shareholder of the Company
and of the Board of Directors, these Articles of
Association and the law.

/3/ The executive director shall report on his/her
activity to the Board of Directors at least once in a
month, The executive director shall inform
immediately the Board of Directors of all
circumstances which have arisen and which are
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JIHPEKTOPHTE 33 BCHYKH HACTRITHITH
00CTOATENICTBA, KOWTO Ca OT  CBIUECTBEHO
HayeHHe 3a J[lpyxecTpoTo. HanbnHuTenHMAT
JMPEKTOP OTTOBapA npel JIpy»KecTBoTo 3a Bpeau.
NPHYMHEHH  NOpPagH  HEWINBIHEHHE  Ha
JANBLDKEHHATA CH MO TO3M YCTaB W/MIM no
J0roBROpa 3a YNpaBlE€HHE, KAKTO W 33 BCAKAKBH
Apyrd BHHOBHO mNpHuMHeHH Ha JIpyxecTBOTO
BpeIH.

4/ ViMeTo/uMeHaTa Ha uneHa/uneHoBeTe Ha
CheeTa Ha  JMpeKTOpMTE, OBNacTeWM Ja
npeAcTaBnABa/T JpyXecTBOTO, C& BMHCBA/T B
TwproBckus  perucTbp.  OBNacTABaHETO HMa
AeiicTBME CNpAMO TpeTH O0OPOCHBECTHH JMUA
cie] BIIHCBAHETO MY B ThPTOBCKHA PErHCTDH.

KBopym

Yn. 33 /1/ 3acemauwmara wHa CbBera Ha
IMpEeKTOpPHUTE Ca PeNOBHH, AKO BCHYKHM WIEHOBE
¢a pedoBHO MOKAHEHH H AKO TNPHCBLCTBAT Haii-
MANKO MOJOBMHATA OT YNEHOBETE NHYHO MIIH
NPEeACTaBAABAHH € TIHCMEHO ITBJIHOMOLIHO OT
apyr uneH Ha ChBeTa. 3a B3eMaHe Ha pelleHMs,
33 KOMTO Ce H3HCKBA €IMHOOYLIHE, 3aCeJaHHeTO
€€ CUHMTA 33 BAJMIHO CAMO aKO MPHCBCTBAT MAM
ca MpeACTABEHH BCHUKH uneHoBe Ha CbBera.
Beexn wien na CbBeTa Ha TMpeKTOpHUTE MOKE Aa
IPEACTaBNABA CAMO €HH OTCHCTBALLl YNEH, KaTo
npeyNbIHOMOILABAHE He Ce AOITycKa.

{2/ CbRETBET Ha JUPEKTOpHTE MOMKE Na IpHeMa
PeLIEHHA H HETNPHCLCTBEHO, aKO BCHUKH HETOBH
YneHOBE Ca JaABHIH IHMCMEHO CHITIACHETO CH 3a
PELLUEHHETO.

KomnereHTHOCT H MHO3IHHCTBS

Yn. 34. /1/ CbBeTHT Ha JHPEKTOPHTE € OBJACTEH
Ja:

|. npueMa npaeuna 3a paborara cu;

2. cerkBa O6wwoTo cxbpanKe akLUHOHEpHTE,;

3. p3eMa pelleHMs 32 NpHAOOMBaHE, 3aKpHBaHE
HNH NPEXBBJISHE HA NPEAINPHATHA W YacTH OT
THX;

4. p3eMa PEILEHHE 2a Cb3aBAHE W 3aKpHBaHe Ha
KIIGHOBE,

5. 0BNAacTABA €IHO WIIH HAKONKO JIHLA OT ChCTaBa
CH, KOHTO N1a NPEACTABNABAT APYXKECTBOTO Mnpen
TPETH NHLA;

6. BlemMa peweHus 3a npuIoOHBaHe H

material to the Company. The executive director
shall be liable for any damages incurred by the
Company due to a violation of his’her obligations
under this Articles of Association and/or the
management contract and for any other damages
willfully caused to the Company.

/4/ The name/s of the member/s of the Board of
Directors, authorised to represent the Company shall
be registered with the Commercial Registry. The
authorisation shall be enforceable against third
parties acting in good faith following its registration
with the Commercial Registry.

Quorum

Art. 33 /1/ The Board of Directors may pass
resolutions validly if all members have been duly
invited and if at least half of their respective
members are present at the meeting in person or are
represented by another member of the Board
through a power of attorney in writing. For passing
resolutions where unanimity is required, the meeting
shall be deemed valid only if all members of the
Board are present or are validly represented. Each
member of the Board of Directors may represent
only one absent member; sub-delegation is not
permitied.

2/ The Board of Directors may adopt resolutions in
absentia if all its members have stated in writing
their consent for the resolution.

Competence and Majorities

Art. 34. /1/ The Board of Directors is authorised to:
1. adopt its procedural rules;

2. convene the General Meeting of the Shareholders;

3. adopt resolutions for acquisition, winding-up or
transfer of enterprises or parts of them;

4. adopt resolutions for establishment and closing of
branches;

5. authorize one or several of its members to
represent the Company before third parties;

6. adopt resolutions for the acquisition and
termination of interest or participation in legal

11



NpeKkpaTABaHe Ha IAJOBH
YHACTHA B HOPHIIHYECKH JTHLIA;

HITH  AKUHOHEPHH

7. B3emMa pelleHHs 3a onpeleNiiHe W peaiu3ypaHe
Ha TIOJIMTHKAaTa Ha Jlpy»ecTBOTO MO OTHOLIEHHe
Ha CBbp3aHHTE JIHLA, KAKTO H N0 OTHOLIEHHE Ha
NHUaTa, CBBP3aHH € AaKUHOHEp, IpHTEeXKaBall
noseue ot 10 % or akuuute Ha JIpyecTBOTO
MIH CBBbP3aHH C 4IeH Ha YNPAaBHTEJIEH OpraH,
BKJIFOYHTEITHO, HO HE OTPaHHUEHO 10:

¢ BisemaHe oT HNH JaBaHe Ha 3aeM Ha TaKOBa
JIHUE, HAH rapaHTHpaHE Ha 33abJIKEHHME Ha
TAKOBa JTHLE,

¢ CKmOYBaHE, UIMEHEHHE WNH MpeKpaTaBaHe
HA KAKBHTO W Ja € CHOEJKH /eiHa MM
nopeauua ot Takupa/ Mexay JpyxecrsorTo
M TaKOBa JMLie Ha CTOHHOCT noeeue 0T EUR
50,000 [nerpecer xunsav Espo]] nnm
JIeBOBAaTa MM PaBHOCTOHHOCT B paMKHTE Ha
KOHTO M Ja ¢ 1BaHaneceT Meceuen NepHojl;

8. mbupa oOT chcTaBa cH  mpeacenaren M
M3MBIHHUTENEH/HH JHPEKTOP/H;

Q. paspemnaBa CKIFOUBAHETO, HW3IMEHEHHETO M
NPEKPATABAHETO HA CHENKH HIH TIOPEOHLA OT
CEBbpP3aHH  CHEeNKH, uuATo o0Wa cToiHocT
Hanxewpas EUR 50,000 [netnecer xunaay Egpo)
WM JIEBOBATA WM PABHOCTOHHOCT 3a BcekH 12-
MeceueH NepHoj, ¢ HIKTIOYeHHe Ha nponax0a Ha
MaTepHLIHA 3anNacH B xofa Ha oOHualinaTa
JeHHOCT MM aKo Te3H JeicTBHA/cnenku ca
NpeaBHACHH B neﬁc*mamun rOaHIIEH 6}0IDKET Ha

JdpyxecTsoTO;

10. paspewaBa CKIIOHBAHETO, H3MEHEHHETO H
NpEeKpPaTABAHETO HAa AOrOBOPH 3a NOCTABKA H
aMcTpHOyuMsa Ha croiiHoct Haa EUR [nernecer
xunanu EBpo] uim JieBoBaTa MM PaBHOCTOHHOCT,
KakTO W Ha JIOTOBOPH 23 H3KMHOYHTEIHA
JAHCTPHOYLIMA;

11. paspewnaBa 3aBEXAAHETO, OTTEMIAHETO H
OTKa3 OT HCKOBE, KAKTO H H3IBBHCHLIEOHO
ypexJaHe BbB BPb3Ka ChC CMNOPOBE Ha CTOHHOCT
Haa EUR [neraecer xunaan Erpo] unu neeosara
HM paBHOCTOHHOCT, KAKTO H Ha MCKOBE, CBbP3aHH
C TpaBaTa Ha WHTeNekTyalHa cof0cTBeHOCT HA
JlpyxecTroTO.  HE3aBMCHMO  OT  TAXHaTa
CTOHHOCT;

12. pewasa BCHYKH BBLIPOCH, CBBP3aHH C
BbBEXKAaHeTO OT JIpykecTBOTO HAa HHOBaLMH B
NPOU3BOACTBEHATA NEHHOCT, HA HOBH MPOAYKTH
WK ApYrH NpOMEHH, CBBP3aHH ¢ KAYECTBOTO Ha

entities;

7. adopt resolutions for definition and
implementation of the Company’s policy in regard to
related parties, as well as regarding the parties
related to a shareholder holding more than 10% of
the shares in the Company or related to a Board
member, including without limitation:

* borrowing from or lending to such party or
guaranteeing an obligation of such party;

e execution, amendment or termination of any
transactions (one or a series of such) between
the Company and such party at a value of more
than EUR 50,000 [fifty thousand Euro]] or its
equivalent value in BGN within any twelve-
month period;

8. elect Chairman and Executive Director(s) among
its members;

9. authorise the execution, amendment and
termination of transactions or series of related
transactions which exceed EUR 50,000 [fifty
thousand Euro] or its equivalent value in BGN for
each 12-month period except for the sale of materials
in stock in the course of normal business or if these
acts or transactions are provided for in the effective
annual budget of the Company;

10. authorise the execution, amendment and
termination of supply contracts and distribution
agreements which exceed EUR 50,000 [fifty
thousand Euro] or its equivalent value and of
exclusive distribution agreements;

11. authorise the filing, withdrawal and rejection of
claims as well as out-of-court settlement with respect
to disputes which exceed EUR 50,000 [fifty thousand
Euro] or its equivalent value, as well with respect to
claims relating to Company’s intellectual property
rights regardless of their value;

12. resolve all matters related to the introduction by
the Company of innovations in the manufacturing
process, new products or other changes related to the
products’ quality;
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[IPONYKTHTE;

13. pemaBa BCHUYKH BBMPOCH B ofyacTTa Ha
XHAPOreoIoruaTa, BIUTEOUHTEINTHO, 6e3
OrpaHHYeHHe OTHOCHO CKJTIIOHMBAHETO,
NEeHCTBHETO W H3MBIHEHHETO HAa KOHLECHOHHM
HJOTOBOPH, JIHUEH3HH W/WIIH  pa3peulHTeNTHH.
HeoOXONMMH HNH CBLP3aHH ¢ AefiHocTTa Ha

HpyxectBoTo;

14, BlemMa peweHds 32 Ha3zHauagaHe M
oceobo)kaaBaHe Ha KIIOYOBH CAYXKHMTENH Ha
HpyxecTroTo, BKITHOYHTENTHO thHHaHCOB
NHPEKTOP, TBLPrOBCKW JOWPEKTOP, MAPKETHHI
JHPEKTOP, IMPEKTOP TIPOH3BOACTBO;

15. B3ema pelwleHHs 3a  ONpeaensHe M
peanu3dpase Ha NOJMTHKATA Ha JlpyxecTBOTO Mo
OTHOIIIEHHE Ha AbUIEPHHTE [PYKECTBAa H pellaBa
BCHYKH BBIPOCH, KOMTO €A OT KOMNETEHTHOCTTA
Ha Jpy»ecTBOTO B KAa4eCTBOTO MY Ha aKLHOHep/
CBJAPYXHHK HIIH €JHONHYeH CODCTBEHHK B Te3M
JPYKECTBA, BKIIIQUATENIHO, HO HE  CAaMo,
BBLIPOCHTE, aHAIOFHYHH HA MOCOYEHHTE B i, 2§
OT TO3H YcTaB;

16. B3ema pelnenHs JIpyxecTBOTO jJa B3eMa UM
a fNaBa TApHYHH 3aeMH, C M3KIIOMEHHE Ha
HOPM&IHH OTCPQYEHH TNNAaUlaHMA B X0Ja Ha
neiHocTTa, na noema MEHHMTENHHYHH
33 bDKEHHA. A3 OTdy:KAapa MnH o0peMeHABa ¢
TEXEeCTH HEABHKMMH HMOTH W BEUIHH MpaBa, na
rapaHTHpa 3ab/DKEHHA HA TPETH JIMLa;

17. onpeaens crparternata u Gbaemara geliHocT
Ha [IpyxecrtBoTo, npueMa W u3Mmens OusHec
nnaxa u Groaxera Ha JIpykecTBOTO;

18.  yeemomasa  He3abarHO  EJHORHYHMA
coOCTBEHHK HA KanHTana 3a BCHYKM HACTBIHIH
ofcrofTencrsa, KOHTO €a OT CbLIECTBEHO
3HayeHHe 3a JpyxecTBOTO;

19. B3emMa peuleHHA 34 CbLIECTBEHH NPOMEHH B
AetinocTTa Ha JIpyxecTBoTo;

20. B3emMa pelleHHA BBB  Bpb3Ka c
uHTenexkTyannara cobcreeHoct Ha JlpyskecTBoToO,
BRJIIOUHTENHO, HO HE CaM0 DPETrHCTPHpaHe,
MOJHOBABAHE, OTKA3 OT WM MNpPENOCTABNHE Ha
1paBa Ha HHTENEKTYalHa COOCTBEHOCT HAa TPETH
JHLA;

21. pewapa BCHYKH JpYrH BLIPOCH, KOMTO He ca
aT M3KTIOYHTENHA KOMMETEHTHOCT Ha
EnHonuyHuA coOCTBEHHMK HA KAMUTANa No chunara
HA 3aKOHA WIH Ha TO3K YCTaE.

13. resolve all matters in the area of hydrogeology,
including without limitation, as regards the
execution, validity and performance of concession
agreements, licenses and/or permits, necessary or
related to the activity of the Company;

14. resolve on the appointment and dismissal of key
employees of the Company, including Chief
Financial Officer, Sales Director, Marketing
Director, Production Director;

15. adopt resolutions for determination and
implementation of the Company’s policy as regards
the subsidiaries and resolve all matters which are of
the competence of the Company in its capacity as
shareholder/partner or sole owner in these entities,
including without limitation, all matters analogous to
those stipulated under Art. 28 of these Articles of
Association;

16. adopt resolutions for the Company to borrow or
lend money, with the exception of usual deferred
payments in the usual course of business, undertake
bill of exchange obligations, expropriate or
encumber real estate and property rights, guarantee
third parties’ obligations;

17. determine the strategy and the future activity of
the Company, adopt and amend the Company’s
business plan and budget;

18. inform immediately the Sole Shareholder of the
Company of all circumstances which have arisen and
which are material to the Company;

19. adopt resolutions for material changes in the
activity of the Company;

20. adopt resolutions relating to the Company’s
intellectual property, including but not limited to
registration, renewal, cancellation, and granting of TP
rights to third persons;

21. resolve on all other matters which are not in the
exclusive competence of the Sole Shareholder of the
Capital by virtue of law or under these Articles of
Association.
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2/ Pelwenuata Ha CbBeTa Ha JMpEKTOpHTe ce
BIEMAT C MHO3HMHCTBO OT HE no-Manko or 50%
IAKC edHH OT BCHYKH 4J€HOBE, OCBEH aKQ TO3M
YcTaB WIM 3aKOH HE HW3HMCKBaT [MMO-TONAMO
MHo3uHCTBO. [IpH paBeHcTBO Ha riacoserte,
DRIUEHUETO LIE €€ CHHTA 3a IMPHeTO., Karo
pelasgalll € rmachkT Ha MpeAceaaTens.

3/ CpBETBT Ha AHPEKTOPHTE peLIaBa BCHYKH

ELMIPOCH OT CBOATA  KOMIETEHTHOCT TpH
¢na3BaHe HA pelleHHsTa Ha  EnHonuvHuHA
cOOCTBEHHK Ha KanHTala, TO3W YCTas M

JelicTBalluTe HOpMATHBHH aKTOBE.

Iporokoan

Yn. 35 /I/ 3a pewenHusra Ha CbBera Ha
IMPEKTOPHTE Ce BONAT MPOTOKOJIH, KOUTO ce
NOANKCBAT OT BCHYKH TPHCBCTBALLH UJIEHORE,
KaTO B NMPOTOKONHUTE ce 0TOENA3BA KaK € rnacyBas
BCEKH OT TAX MO pairnexJaHHTe BbMPOCH.

2/ TIpoTOKONHTE ce CbXPAHABAT OT CMELMANHO
HAZHAYEHO 33 TA3H LET JTHLE,

/3/ Beekn uneH Ha CbBeTa Ha AMPEKTOPHTE HMa
npag0 Aa TNOAYYH MpenHc OT MpOTOKONA HA
3ace/laHHEeTO.

/4/ Tlporokonure oT 3acenaHHAaTa Ha CbBera Ha
JHPEKTOPHTE MpPEeACTABNABAT TbProBCKAa TalHa.
QakruTe ¥ oOCTOSTENCTBATA OT TAX MOTAT Aa
ObmaT  nyOnMKyBaHM,  OMOBECTABAHM  MIIH
DOBEKNAHH [0  3HAHHETO Ha Tperd JMua
eIMHCTBEHO Mo peweHHe Ha CbeBeTa Ha
JHPEKTOPHTE HWIH KOraro HOPMAaTHBHH AKTOBE
NpEABHIKAAT TAKOBA NPEACTABIHE.

PaGora na CbBeTa HA JHPEKTOPHTE

Yn. 36 /1/ CoeeTbT Ha AHpeEKTOpHTE ce cbbupa
Ha pecAOBHM 3acelaHHs, 3a Ja obcuau
ChCTOSHHETO H Ppa3BHTHETO Ha JIpy*XecTBROTO
Hai-MaIKO 4 NbTH B roJMHATA. 3aceNaHMATA
MOrAT J1a ce MPOBEXAT U No TenedoH, HHTEPHET
M Jp. CPeACTBA 33 KOMYHHKALMA, MO3IBONABAILM
He3a0aBHO MOMyuaRaHe HA ChOOLIEHHA.

{2/ CpBeThT Ha MMPEKTOPHTE Ce CBHKBA HAa
jaceflaHHe OT npeacegarens Ha ChBeTa ¢ NokaHa
10 BCeKH OT uneroBeTe Ha CbeeTa noHe 5 (ner)
pabOTHH JHH nMpead 3acenaHuero. Bcekwn unen
Ha CbBera MOXe Ja NOHCKa OT Npeacenarens aa
CBMKa 3acefaHde 3a o0chkNaHe HA KOHKDETHH
BBIPOCH.

/2/ The Board of Director’s resolutions are passed by
a majority of at least 50% plus one of all members
unless a higher majority is required by law or these
Articles of Association. If the votes are equal, the
resolution shall be adopted with the Chairman's vote
being the casting vote.

/3/ The Board of Directors resolves on all matters of
its competence observing the resolutions of the Sole
Shareholder of the Company, these Articles of
Association and the effective legislation.

Minutes

Art, 35 /1/ Minutes are kept about the resolutions of
the Board of Directors and they are signed by all
members present, whereas the way in which each of
them has voted on the discussed issues shall be
noted.

/2/ The minutes are kept by a specially appointed
person.

/3/ Each member of the Board of Directors is entitled
to receive a copy of the minutes of the meeting.

/4/ The minutes of meetings of the Board of
Directors are a commercial secret. The facts and
circumstances from them may be published,
announced or disclosed to third parties only by a
resolution of the Board of Directors or when required
by law.

Work of the Board of Directors

Art. 36 /1/ The Board of Directors gathers at regular
meetings to discuss the status and development of the
Company at least 4 times per year. The meeting may
be held by telephone, Intemet or through other
communication means allowing immediate receipt of
messages.

/2/ The Board of Directors is convened at a meeting
by its Chairman by a notice to each member of the
Board at least 5 (five) business days prior to the
meeting. Each member of the Board of Directors
may request the Chairman of the Board to call a
meeting for the discussion of specific matters.
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CTaHﬂapTH Ha I'pH#KA H OTroOBOPHOCT

Ya. 37 Unenosere Ha CnBeTa Ha AWpPEKTOpPHTE
cneapa fa NeicTBaT CbC CTENEH HA YMEHHe,
CTapaHHE M rpHXKa, [pHCBlla Ha Jobpus
NPodeCHOHATHCT NPH AaHAIONHYHH YCJIOBHA.

Pasgen VI

loanmHuo GHAAHCOBO NPHKIKYBAHE

INoaumHo NPHKJAKWYBAHE

Y. 38 /1/ Exeronno ChBeThT HA OMPEKTOpPHTE
CbCTaBA rofulUeH (PUHAHCOB OTHET M roAMILEH
Joknaa 3a AeiiHocTTa Ha JlpyxecTBOTO npe3
n3TeKNaTa roaMHa. [OAMINHHAT PMHAHCOB OTHET
M JOoKIanbT 3a JeifHocTTa ce NpeiacTaBaAT 3a
npoBepka Ha HazHaueHHs OT EpHOAHuYHMA
coBCTBEHMK Ha KanuTana perucTpUpaH OMTOP.

{2/ TlpoBepkaTa OT PerHCTPHpPaHHA OAMTOpP MMa
78 Uen A3 YCTAHOBH JaNH  ca  Cha3eHd
H3UCKBAHHATA Ha 3aKOHa 3a CYETOBOACTBOTO H HA
TO3H YCTaB 3a rOOULIHOTO NPHKAKOYBAHE.

/3/ Crnen npoBepkaTa Ha PErHCTPHpPaHHA OQHTOp
rogHwHMAT UHAHCOB OTYET, OOKIaABT 32
nefiHocTra Ha JlpyskecTBoTo M AOKNameT Ha
PErMCTPHPAHHA OJHTOp Ce IpeacTaBAT Ha
EnnonnyHHa cofcTBeHHk Ha kanuTata. CbBernbT
Ha AMPEKTOPHTE NMPEACTaB] W NpeLTOXKEHHETO 32
pasnpeneneHHeTo Ha neyanbara.

/4/ Tlpuetnat ot EnHonmynus cobcTBeHHK Ha
KanWTana roAduweH (GUHAHCOB  OTHET ce
npencTass 3a 06a8aBaHe B TbproBekHA perHeThp.

Pasnpene;iense Ha newaibara

Yn. 39 /1/ EanonHuuuar coOCTBEHHK Ha
Kamurana npHemMa rofMliHHg (HHAHCOB OTHET H
GanaHC M YTBBPKIABA PA3MPENENIEHHETO Ha
neuvanbata 3a CLOTBETHATA T[OAMHA, KAKTO H
pasMepa, peaa M HAayMHa 23 M3MNallaHe Ha
JHBHAEHTHTE MpH CMa3iBaHe Ha H3IMCKBAHHATA Ha
Twproeckys 34KOH.

/2/ Pasnpepenenvero Ha neuvanbara, cnen
obnarave ¢ NaHbUH W TIOKpHBaHe Ha 3aryby ot
[IpeAXOJHH FOIHHH C€ U3BbPLIBA B ChOTBETCTBHE

Standards of care and responsibility

Art. 37 The members of the Board of Directors shall
act with the skill, diligence and care owed by a good
professional in reciprocal terms.

Section VI

Annual Financial statements

Annual Report

Art. 38 /1/ Once a year the Board of Directors
prepares annual financial statements and annual
report about the Company’s activity for the
preceding year. The annual financial statements and
the report about the activity shall be presented for
examination by the certified auditor appointed by the
Sole Shareholder of the Company.

/2/ The examination by the certified auditor aims to
determine whether the requirements of the
accountancy law and of these Articles of Association
regarding the annual financial statements have been
met.

/3/ Following the examination by the certified
auditor, the annual financial statements, the report
about the Company’s activity and the report of the
certified auditor shall be provided to the Sole
Shareholder of the Company. The Board of Directors
shall also submit the drafi resolution on distribution
of profit.

/4/ The annual financial statements adopted by the
Sole Shareholder shall be publicly announced in the
Commercial Register.

Distribution of Profit

Art. 39 /1/ The Sole Shareholder of the Company
accepts the annual financial statements and approves
the profit distribution for the respective year and
determines the amount of the dividend, the procedure
and the manner of payment in compliance with the
requirements of the Commerce Act.

/27 The profit distribution after taxation and covering
loss from previous years is made in compliance with
the legal provisions in the following order:
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¢bC¢ 3aKOHOBHTE pa3nopenlu no cieaHus pea:

A/ nafi-manko 10% ot neuanfara ce oTaend BLB
doHn  “Peseppen”, npu  cmna3Bane  Ha
HIMCKBAHUATA Ha un. 246 oT THProBCKMA 3aK0H:

b/ w3nnawar ce (HKCHpaHHTE AMBHIEHTH MO
NPUBHIIErHPOBAHUTE aKUWH (KO HMa TaKHBa),

B/ ocTtananara yact ot neyanfara ce pasnpenens
MEKIY BCHUKHM aKUMOHEPH, NPONOPLHOHANHO Ha
BN0KeHHA B JIpyKecTBOTO KanmuTan;

/3/ EnHonHyHHAT cOGCTBEHHK HA KanHuTana MoKe
Ja peuld Na M3NON3BA 4ACT MNM Lwnara nevaida
7a  yBENWYEHHE HA Kanurana HnW na Gbnae
3ajeneHa B onpenenedn  (GoHpOBE  HA
Jpy>kecTBOTO, NpH ClIa3BaHe HA H3HCKBAHHATA HA
Yerasa.

Paagen VII

ITpeo6pasyBane B npexparaBaHe
IIpeoGpaaysane

Yn. 40 /1/ JpyxecTBOTO MOME JHa ce
npeoOpalysa B OpYr BHJ, 1@ CE BIEE HIIH cliee B
IpYro ApYMKecTBO, 1A C& pa3uesd, 4a OTHENH OT
cefe cH Apyro Jpy:KecTBO WIH Ja y4yacTsa B
o0pa3yBaHeTo Ha HOBO IOPHAMYECKO JiHuE
/mpysxecTBo/ 4pe3 ciuBaHe.

2/ Tlpeo6pa3yBaHeTo Ce HIBLPLIBA IIPH CNIAIBAHE
paznopeafiure TBProBCKHA 3aKOH W JApPYTH
HOPMATHBHH AKTOBE, KOHTO I'0 PEryIaMEHTHPAT.

ITpexpaTaBane

Yn. 41 /1/ JIpyKecTBOTO ce NpeKkpaTABa:

A/ o peuweHue Ha EaHonuunya coBcTBeHMK Ha
KANHTANA,

B/ npu o6apABaHe B HECHLCTOATENHOCT;

B/ c pelueHHe Ha cbaa Mo CeJaHUIETO NO HCK Ha
NnpoKypopa, ako JlpyxecTBoTo nDpecnenga
3a0paHeHH OT 3aKOHa LIeNH;

I'/ koraTo uHcTara cTOHHOCT Ha HMYLUIECTBOTO Ha
JlpyKecTBOTO CNagHe Noj paiMepa Ha BIHCAHHA
KanuTan, ako B CpOK JO eJHa [roJuHa
EnnonnunnaT cofCTBEHHK HA KanWTana He p3eMe
peuIcHHE 3a HaMansBaHe Ha KamnuTana, 3a
npeobpa3ysane WK NpexpaTABaHeE;

A/ at least 10% of the profit is contributed to the
“Reserve™ fund, in compliance with the requirements
of Art 246 of the Commerce Act;

B/ fixed dividends on preference shares shall be paid
(if any);

C/ the remaining profit shall be distributed among all
shareholders pro rata to the capital invested in the
Company;

/3/ The Sole Shareholder of the Company may
decide to use a part or the entire profit to increase the
capital or to put it into certain funds of the Company
in compliance with the requirements of the Articles
of Association.

Section VII
Reorganisation and Winding-up

Reorganisation

Art. 40 /1/ The Company may be reorganised into
another type, it may merge with another Company,
divide or split from itself another Company or
participate in the establishment of a new legal entity
(Company) through a merger.

/2/ The reorganisation shall be carried out in
compliance with the provisions of the Commerce Act
and other regulatory acts.

Winding-up

Art. 41 /1/ The Company may be liquidated:

A/ by resolution of the Sole Shareholder of the
Company;

B/ upon declaring insolvency;

C/ by a decision of the competent court upon

demand of the public prosecutor if the Company
pursues illegal aims;

D/ when the net value of the property of the
Company falls below the amount of the registered
capital; if within one year the Sole Shareholder of the
Company does not adopt a resolution for decrease of
the capilal, for reorganisation or winding-up; and

E/ in other events provided for by law.
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21/ B ApyYTH. NPEIBHIEHH OT 3aKOHA CNYYaH.

2/ Tlpekparsgamero Ha JIpymecTBoTo ce
HIBLPIWBA NpH Cha’sane pasnopeaGure  Ha
T'bprOBCKHﬂ FAKOH H I[pyrli HOPMATHBHH aKTOBE,
KOHTO FO PErNaMEeHTHPAT.

/3/  EnnroBpemMeHHO C  pelieHHeTo  13a
npekpatsagate Ha JIpyKecTBo., EAHONMUHHAT
cobeTeeHnk Ha kanurana obasasa JpyxecTBOTO
B JHKBHAALUMS, YKasea pela H CPOKOBETE 3a
OCbIUECTBABAHE,  W3GHpA  NMKBHUATOPH M
QNpPEJEIA NPaBaTa WM.,

Zaknwunrenuy pasnopead

§1. 3a BCHYKH BBOPOCH. KOHTO HE €2 MIPHUHO
ypeaeHH B HACTOAWMA YCTas, Lle ce npunarar
cLOTBeTHHTE pasnopeadit Ha THproBCKHA 3aKOH,
KAKTO M JAPYrH NpHAOKHMKH pa3znopeabu or
TLProBCKOTO W IPasIaHCKOTO 3aKOHONATENCTBO
Ha Peny0auka Bearapus.

§2. Hacroawuar Ycrae e nMpHeT c pewieHHe Ha
+AEBHHY EAJl - eanonuued cofcTseHHK Ha
kamiTata Ha “ATJIAHTUK IUBAWH™ EAJL, or
3..032017¢.

72/ The liquidation of the Company shall be
performed in compliance with the provisions of the
Commerce Act and of other regulatory acts.

3/ Simultaneously with the resolution for winding-
up of the Company, the Sole Shareholder of the
Company declares the Company is in liquidation, it
states the procedure and terms for implementation, it
appoints the liquidators and determines their rights.

Final Provisions

§1. The respective provisions of the Commerce Act
as well as other applicable provisions of the
commercial and civil legislation of the Republic of
Bulgaria shall apply to all matters not expressly
provided for under these Articles of Association.

§2. These Articles of Association have been adopted
with a resolution of DEVIN EAD - sole shareholder
of ATLANTIC DIVINE EAD, dated JL:L? 2017.

3A EJHOTHYHHA COBCTBEHHK HA KATTHTAJA: / For the SOLE SHAREHOLDER:

T

i) Li\;@uuoﬂme\

Tomac Kperbayep / Thomas Kren
(H3nwsanurenen auperrop / Executive

aner
jrector)
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