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YCTAB

Ha

“ENMAPK UHBECT” EAL]

I. OBLLK NOJTOKEHKUA |

Craryr

Ha. 1. /1/ EQHONMYHO AKLMOHEPHO APYMECTBO |
"ENMAPK MHBECT” EAJL e ropuanyecko nuue, OTAENHO
0T CBOMTE aKUMOHepWn. [pywecTBOTO oTroBaps 3a
330bMMEHMATA  CH  CbC  CBOETO  WMYLLECTBO.

AKUMOHEPUTE He OTrOBapAT 3a 3ab/MEHMATA Ha |

APYHECTBOTO.

/2/ Akumute ¢ npaso Wa rnac Ha [lpywecTsoTo ca
AONYCHATH 00 TbProeuA Ha Masap BEAM, 8bE Bpbaka C
KOEBTO Ca NpeasuieHn cneuuduyHM YCNoBMA C Uen
33LUMTA HA MHBECTUTOPUTE.

/3/ B cnyyail Ha npekpaTtABaHe Ha PerucTpauuMATa Ha
EMUCHATE  AKUMWMK Ha BEAM nasapa, ako |
NPEKPATABAHETO HA PETUCTPAUMATA HE & NO pelleHue
Ha O6WoTo cvbpanne Ha AKLMOHEPUTE, KakTo M npwu
NpeXsbp/isHe  Ha  TLPrOBCKOTO  NpeAnpUATHe,

Apy*ecTBoto e ANbKHO fa M3KynW oBpaTHo aKkuuuTe |

Ha BCEKW noxenan akunoHep (6e3 Toi aa tpabea aa
Aokassa BpeAw). Uewata Ha obpatHo  w3kynyeade,
CbINEACHO  NPeAXOAHOTO  u3peyeHue, uwe Byge
CNpaBeAnNuBaTa CTOMHOCT Ha akuWuTe, onpegeneHa
OCHOBAa Ha TAXHATa OUEHKa, NoAyYeHa npw
NpunaraHe Ha egMd  wim  nosese obwonpuetu
OUEHBYHM METOLW W NP NPUAEraHe No aHanorua u
AOKONKOTO e CbBMECTMMO CbC Cheunwdueute Ha
ueHoobpasyeane Ha nasapa BEAM, Ha HapepBa Ne 41
07 11.06.2008 r. Ha KOH. AKUWOHEPUTE, KOMTO MEenanT
akumuTe  um  aa  Gbaat ofipaTHO  W3KyneWwW oT
flpyecTeoTo, MOFaT A3 YNpamHABaT NpasoTo cn c
BpuUBaHe Ha nokada Ao JlpywecTtsoTo B pamkuTe Ha 20
AHM OT HACTbNBAHETO Ha CbLOTBETHOTO ChLEWTHME no
MipevyeHue nbpBo no-rope. [JpyxecTeoTo cnegdga aa
W3BBPWK 0BpaTHOTO M3KyNyBaHe B8 cpok ot 1 mecey

Cnep noKaHsara. |

Pupma

4n. 2. /1) HAMMPHOBAHWMETO Ha BOpymecrsoto e

ARTICLES OF ASSOCIATION '
of

“ELMARK INVEST” EAD

I. GENERAL PROVISIONS

Status

Art. 1. /1/ SOLE OWNER JOINT STOCK COMPANY
"ELMARK INVEST" EAD is a legal person separate from
its Shareholders. The Company is liable for its duties
and obligations to the extent of its ownership. The
Shareholders of the Company are not liable for the
duties and obligations of the Company.

{2/ The Company's shares are admitted to trading on
the BEAM market, in connection with which are
provided specific conditions for the protection of |
investors

/3/ In case of termination of the registration of the |
issue of shares on the BEAM market, if the termination
of registration is not upon a decision of the General
Meeting of the Shareholders, or in case of transfer of
the commercial enterprise, the Company is obliged to
repurchase the shares of each shareholder (without ;
him having to prove damages) who desires so. The
redemption price, according to the previous sentence,
will be the fair value of the shares, determined on the |
basis of their valuation, obtained by applying one or |
more generally accepted valuation methods and by
analogy and as far as is compatible with the specifics of
BEAM market pricing and Ordinance Ne 41 of 11 June
2008 of the FSC. The shareholders wishing to have
their shares repurchased by the Company has to
exercise their right by serving a notice to the Company
within 30 days following the occurrence of the event as
per the first sentence of the present clause. The
Company shall repurchase the shares within 1 month
following receipt of the notice

Company Name

Art. 2. /1/ The NAME of the Company shall be |




| Ya.

"ENMAPK WHBECT" EA[l, koeTo ce M3nWMcea M Ha
NaTuHKua “"ELMARK INVEST” EAD.

Cepannwe
Yn. 3. /1/ Cepganuuieto Ha [lpymecTBoTo u agpecsT My
Ha ynpaenedwe e 6 rpag Bapwa, 3anagHa Npomuwnena
3oHa, yn. ,NMepna” Ne 10,
Cpox
4. ColecTBysaHeTo Ha [lpyMecTeoTo He e

OFPaHWYEHO CBC CPOK WAW APYro NpekpaTUTenHo
ycnosue,

Npegmer Ha geiHocT

Yn. 5. JpywecTBoTo Mma cneiHWA npeameT Ha OeRHOCT!
UHeecmuyuu & OAnose U OKYuu Hao Opywecmaa,

npudobueare, ynpasnexue, ouexka u npodawba Ha |

yqyacmus e Benzapcku U vywdecmpanHu Opyxecmea,
KOHCYAMaHmcka deliHocm, KopropamueHo ynpaenexue,
VAPaeMeHUe HO Kanumanu U GKmUsy, KOMUCLOHHG
deliHocm, Kakmo u ecaka dpyea detiHocm, HeaabpareHa
OmM 30KOHA, NPU YCA0BUE Ye GKO Ce UUCKEa pa3peiienue,
AUYEH3 UAU pe2ucmpayun 30 U3IBLPLUBAHE HO HAKOS
deliHocm, MA Ce OCbuecmeasa caed noayydsoHe Ha
maKoeo paspeweHue uay AUUEH3, Chomeemeo cned
U3EbPLUBOHE HO MAKO8A Peaucmpayus.

Il. KAMUTAN

A. Hanutan v akuum
Kanwuran

Ha. 6. Kanutantst Ha [pymecTeoTo e & paamep Ha 4 555
000 /yetmpn MUNMOHE M NETCTOTMH NETAeceT WM ner

xunagw/ nesa.

Axymn

Ya. 7. /1/ Kanutanst va [pysecTeoTo e painpegenex
B 4 555 000 /YeTpu MUAMOHA W NETCTOTHH neTaecer u
ner xunaan/ oBUHHOBEHM, NOMMEHHM, GE3HaNMUHMK
aKUMMK C NPaB0 Ha rnac,

{2/ Bcaka eaHa aHu,vyﬁ;llm HanuTana Ha [pymecTeoTo e C

Iaﬂ.rt. 3. /1/ The Company shall have its seat and

| activity not prohibited by low provided that if an

“ELMARK INVEST” EAD and this name shall also be |
transliterated in Bugarian “ENMAPK MHBECT" EAL.

Seat and Registered Address

registered office address in Varna, ZPZ, 10 Perla str.

Term
Art. 4. The Company shall be incorporated for an
unlimited term and shall not be subject to any
termination conditions.

Scope of Activity

Art. 5. The Company shall have the following scope of
activity: investments in company stakes and shares, |
acquisition, management, evaluation and sale of |
participations in Bulgarion and foreign companies,
consultancy, corporate governance, capital and asset
management, commission activities, and any other

authorization or license or registration is required for
the carrying out of any activity, that activity shall be
carried out after such authorization or license has been
obtained, respectively, after such registration has been
made. |

Il. CAPITAL

A. Registered Capital and Shares

Registered Capital

Art. 6. The registered capital of the Company is in the
amount of BGN 4 555 000 / four million five hundred
and fifty-five thousand/.

Shares

Art. 7. /1/ The share capital of the Company is
distributed in 4 555 000 /four million five hundred and
fifty-five thousand/ ardinary, registered,
dematerialized shares.

| /2/ Each share of the registered capital of the Company |




|

| AefHocTTa Ha , LlenTpanen aenoautap” Afl.
l -

HOMUHANHA CTOWHOCT 1 (eauH) nes. [dpymectsoto He

MOHe A3 emMWTMPa aKkuMW C pa3nMdyHa HOMMHanHa
CTOMHOCT,

Knacoee akuum |

Ha. 8. /1/ OpywectBoTo Mome A3 M3aBa 0BUKHOBEHM
NOWMEHHYW DE3HANMYHW aKLWK C NPABO Ha rnac, KakTo
W NPUBMNETWPOBAHW  aKuuKW. [pUBMNErMposaHuTe
AKUWMK MoraT ga 6baaT OT pasnuyHM KNAcoBe, KAKTO M
Aa bvaar uspgasanm Ges npago Ha rnac, ApysecrsoTo
HE MOMeE A3 U3/aBa NPUBMNETMPOBAHMW aKUMM, aBally
MPAaBO Ha NOBEYE OT efIMH rNAac WKW HA A0NBLAHWUTENEH

NHKBMABLMOHEH gan.

/2/ Bcava oBuMKkHOBEHA aKLMA O2Ba Ha npuTEMaTens M
npaso Ha efuH rnac 8 ObwoTo cwbpaHue, npaso Ha
AVBUOEHT W Ha NWUKBMOAUMOHEH AAN, CbPa3MepHH C
HOMUHANHaTa CTOWHOCT Ha aWuyuATa. [lpaeata no
I'IpMBMJ'lEI‘HpDBEHHTE dEUWK, aKko WM& TawwBa, ce
ONpedenAaT B peweHwero Ha OBwoTo chBpadue, c
KOETO e 040BpeHo U3gasareTo um.

/3/ Akuuwte c egnakeu npasa obpasyear oTaenex
Knac. MpUTeKaTeNMTE HA GKUMKM OT €1H M CbllM KAac
MMaT pasHW NPaea W 3ab/XKEHUA NO OTHOLEHWE Ha
ApyxecreoTo.

BHockK

Yn. 9. /1/ Cpewy 3anuMcaHuTe aKuWMWM BCEKW aT
AKUMOHEpHTE e ANbiKeH 13 BHECE pasmepa Ha Nb/HaTa
EMUCHOHHA CTOMHOCT Ha 3aNMCaHUTE OT HETD aKUMM.

/2/ Cpeuly HanpaseHWTe BHOCKM 33 3aNUCaHWUTe AKLMK
AKUMOHEpUTE MmaTt npago na noayyar
YAOCTOBEPWTENEH  AODKYMEHT  3a NMPUTEMABAHKM
$UHAHCOBWM MHCTPYMEHTHM, W3AaAeH of LUeHTpanes
Aenozutap” A,

KHura Ha akuwoHepuTe .

Ha. 10. /1/ 3a wagapenute oT [pyKecTBOTO akuum ce
BO/JMW KHMra Ha aKUMOHepuUTE.

/2 Knurara za akumoHepuTe Ha ApyHecTeoTo ce Bogu |
W Cuxpavasa o7 lewTpanedn genosutap” Al 8
CHOTBETCTEME npaeuwnarta W M3IMCHBAHWATA Ha

MPUNOKWMOTO 33KOHOAATENCTBO M MPaBUAHWKA 3a

shall be of nominal value equal to BGN 1 (one). The |

Company shall not issue shares of different nominal
value,

Classes of shares

Art. 8. /1/ The Company may issue ordinary registered
dematerialized voting shares as well as preferred
shares. Mreferred shares may be of different classes
and may be issued without voting rights. The Company
may not issue preferred shares giving entitlement to
more than one vote or to additional liquidation share.

/2/ Each ordinary share entitles its holder to one vote |

in the General Meeting of Shareholders, a right to a
dividend and to a liquidation share commensurate with
the par value of the share. The rights of the preferred
shares, if any, shall be determined in the decision of
the General Meeting of Shareholders approving their
issue.

/3/ Shares with equal rights form a separate class.
Holders of shares in the same class have equal rights
and obligations with respect to the Company.

Contributions

Art. 9. /1/ Each of the shareholders shall be obliged to
contribute to the subscribed shares the amount of the
full issue value of the shares subscribed by it.

/2/ Shareholders are entitled to receive a certificate of
ownership of financial instruments issued by the
Central Depository AD against the subscriptions made
for the shares.

Shareholders’ book

Art. 10. /1/ A shareholders’ book is kept for the shares
issued by the Company.

/2/ The shareholders’ book of the Company is kept by

the Central Depository AD, in accordance with the
rules and requirements of the applicable legislation
and the Rules of Procedure of the Central Depository
AD.




B

|f5;" PEWEHNWETD 33 yBEAMuYaBaHe Ha Kanurana uma | /5/ The decision for the capital increase has the

MpexsbpnaHe Ha AKLKMK

Ya. 11. /1) Axumm, wspagenn or [pymecrtsoTo, ca
c80b0AHO NpEXBLpAREMM U Ce NPeXBLPAAT cbobpasHo
Pefa 3a NPeXeELPNAHE Ha Be3HANMYHIA aKLUMK.

/2] PaznopempgaHeTo ¢ akumu Ha ApywecTeoto wma
AEHCTBUE OT PerucTpauMATa Ha pPasnopemoaHeTo B
«UeHTpanen genozutap” Af.

b. YBETMHABAHE U HAMANABAHE HA KANMUTANA
MNpeanocTaBKK M HAYUHKM Ha YBeAWMYaBaHe

Yn. 12. /1/ KanutansT mome pa ce YEEAMYAEa Ypes
W3faBaHe Ha HOBM aKUWMM, Ype3 npesBpbllaHe Ha
obnuraunu, Wigagenu kato KOHBEPTUOYVEMK, B aKLMK
HNW Ype3: npegpblladHe Ha 4acT oT nevyanBata B
KanuTan,

/2] KanutansT Ha [pymectsoto He mome aa Gbae
YBENWYaBAH 4pe3 yBeNWYaBaHE Ha HOMMHANHaTa
CTOMHOCT Ha BeYe W3JafEHW aKUMM, Ype3 NpespbluaHe
B aKuuu Ha 0bBaurauuMM, KOMTO He ca M3gafileHu Kato
HOHBEDTMRYEMM, KAKTO W C HENAPHMYHK BHOCKHM.

/3/ Npu yeenuyasave Ha kanwtana Ha [pymecTsoTo
BCEKW aKUWOHED WMa npaso Aa npuaofive awumu,
KOWTO CLOTBETCTBAT HAa HEFOBMA OAN B KanuTana npeau
YBENWYEHWETO. AKD [lpyXecTBOTO & W3Jano aKkuWu oT
Pa3fW4HKM  KM3COBE, nNpPaBoTo  No  NpefxogHoTO
W3peyeHWe NpUHAZNEMW HA  aKUMOHepUTE oT
CBOTBETHWUA KNAC, KbM KOWTO NpUHagnesmar akumuTe,
HM3030EHW NPK YBENWYEHMETO HA KanuTana,

/4/ B cnyvait ye emmcua akumm Ha [pywecteoTo e
A0NYyCHaTa A0 TLRProevA Ha nasap BEAM, Opysectsoto
MOME 13 YBENWYK KANHTANE CW C M3QaBaHe Ha HOBW
dkUMK OT CbUMA KNAC KAaTo BeYe AONyCHaTMTe a0
TbProOBWA Ha naszap BEAM eawHCTEEHO Ypes nognucka
wnu  upes npeobpasysaHe Ha Hepa3lnpegeneHa

| neyanfa B akumm No 4n. 197, an. 1 v an. 3 u un. 246,

an. 4 ot T3. PegsT 3a yBenuyasaHe Ha KanuTana,
BRKNIOYMTERNHD 338 ONpEfensHe Ha akuumoHepute ¢
NPAB0 Ha Y4YacTHe, KaKTO W PEALT 3a NpoBeXAaHe Ha
NOANMCKATE, C8 W3IBbPILBAT CbINACHO NpaBWAaTa Ha
nasapa BEAM.

Transfer of Shares

Art. 11. /1/ Shares issued by the Company are freely

transferable and are transferred in accordance with
the procedure for transfer of dematerialized shares.

/2/ The disposal of shares of the Company has effect

from the registration of the disposal in the Central
Depository AD.

B. INCREASE AND DECREASE OF REGISTERED CAPITAL

Conditions for and Methods of Capital Increase

Art. 12. /1/ The registered capital of the Company may _

be increased by issuance of new shares, conversion of
debentures into shares, provided they are issued as
convertible, or by transformation of part of the profits
into share capital.

/2/ The registered capital of the Company cannot he

increased by increase of the nominal value of the
issued shares, conversion of debentures into shares, if
they are not issued as convertible, as well as with in-
kind contribution,

/3/ In case of increase of the capital of the Company,
each shareholder shall have the right to acquire shares
corresponding to its share in the capital before the

increase. If the Company has issued shares of different |

classes, the right under the preceding sentence shall

belong to the shareholders of the respective class to |

which the shares issued in the capital increase belong.

{4/ ) In case the issue of shares of the Company is
admitted to trading on the BEAM market, the
Company may increase its capital by issuing new
shares of the same class as those already admitted to
trading on the BEAM market only by subscription or by
converting retained earnings into shares under art.
197, para 1 and para 3, and art. 246, para 4 from CA.
The procedure for increasing the capital, including for
determining the shareholders with the right to
participate, as well as the procedure for conducting the

subscription, shall be carried out in accordance with

" the rules of the BEAM market.

I



[
HOPMaTHBHO

ONpefensHoTo CbAbHaHue, KaTo
Npougaypata no ysenu4eHWe Ha KanuTana cheasa
ONPEAENEHOTO B 3aKkoHa v MpasunaTta Ha Masap BEAM.
CpoKkbT 33 npexebpnaHe Ha NPaeara, KaKTo W TO3MW 33
3dMNMCBAHE Ha dKUMKM HE mMmorar Aa ﬁh,ﬂ,aT pa;nuuHm oT
OnpefenequTe B 3aKoHa 1 MNpasunata Ha Nazap BEAM.

HamanaeaHe Ha KanuTana

Ya. 13. Kanutanst mome ga 6uoe Hamanasad C

OBpatHo u3KynyBaHe Ha AKLMK

Hn. 14, fipymecTBoTo moxe Aa u3Kkynysa coBcTeeHw
dKUMKM BL3 OCHOBA Ha peweHue Ha O6WoTo chbpaHue
H3 aKUMOHEPWUTE W B CHOTBETCTBUE C MIMCKBAHWMATA Ha
33KOHa W NPEABUOEHMA B HETO pea,.

N.YNPABNEHUWE

OpraHu Ha ApYyMHecTEoTo

4A. 15. OpranuTe Ha ApymectsoTo ca O6wo cubpanue
Ha aKUMOHEPMTE W ChBETLT Ha AWpeKTOpUTE.

A. OBLLO CbBPAHUE HA AKLUIMOHEPWTE

Cberae Ha OBuwoto cubpaHue Ha AKUMOHEpHUTe

Yn. 16. /1/ O6woto cubpaHue Ha AKUWOHe puTe
BRNOYBA BCMYKWM aAKUWOHEPW C Npaso Ha rhac.
AKUMOHEPUTE € NPUBMNEMMPOBAHM aKuWK Bes npaso
Ha rnac, KakTe W JYneHoBeTe Ha Coeeta Ha
AMPEKTOPUTE, KOraTo HE C€a aKkuMoHepWw, B3emar
y4actue 8 pabotata Ha O6uwoTo cwbpanue Gea npaso
Ha raac,

| /2] AxumoHepuTe c npaso Ha rnac yyacTsaT B Obwoto

chlpanuwe Ha  AKUMOHEPWMTE  AWYHO  WAW Hpes
npedcrasuTen. YnbAHOMOWABAHETO €& MNMCMEHOD,
YNBAHOMOWABAHETO MOME O3 ce HMIBBPLIK W Ypes
W3NON3BAHE Ha BNEKTPOHHMW cpencTea. YonoBuATa W
PEOBT 33 YNbAHOMOWABAHE yYpes WiInoj3Bade Ha
ENERTPOHHK cpeacTsa ce npwemar ot CwBeTa Ha

AWpeKTOpUTe UM ce nyBAMKYBAT Ha  WHTepHeT

| cTpanuuata Ha [lpywecfsoto. MbAHOMOWHMKLT WMa

pewenne Ha 06woTo chbpaHue Ha AKUMOHepUTE npu |
| CMNAa3BaHeTo Ha NPeABUAEHUA B 3aKOHA pea.

contents stipulated by the law, and the procedure for
increasing the capital follows the law and the BEAM .
Market Rules. The term for the transfer of rights as
well as for the subscription of shares may not be
different from those set out in the law and the BEAM ,
Market Rules.

Decrease of Share Capital

Art. 13. The registered capital may be decreased by a
resolution of the General Meeting of Shareholders
subject to the procedure prescribed by law.

Acquisition of Shares by the Company .'

Art. 14. The Company shall be entitled to acquire its
own shares on the grounds of a resolution of the
General Meeting of Shareholders to this effect and in
accordance with the requirements of the law and the
order provided therein. [

lll. CORPORATE GOVERNANCE

Corporate Bodies

Art. 15. The corporate bodies of the Company shall be _
the General Meeting of Shareholders and the Board of
Directors.

A. GENERAL MEETING OF SHAREHOLDERS

Composition of the General Meeting of Shareholders |

Art. 16. /1/ The General Meeting of Sharehalders shall
consist of all shareholders entitled to wvote. The
shareholders with privileged, non-voting shares, as
well as the members of the Board of Directors, if they
are not Shareholders, shall participate in the work of
the General Meeting of Shareholders, without having

the right to vote. '

/2/ The Shareholders entitled to vote shall participate
in the General Meeting of Shareholders in person or by
a proxy. Any authorization of a proxy shall be executed
by a written power of attorney in accordance with the |
requirements of the law and the order provided
therein. Authorization can also be done through the
use of electronic means. The terms and conditions for
autharization by electronic means shall be adopted by
the Board of Directors and shall be published on the |




CBLYMTE NpaBa fa ce W3Ka3ea W Oa 3a43Ba BLNpPoCcK Ha
Obworo cwvbpanwe, Kakto FKLMOHEPLT, KOroTo
Npeacraenaea. [MbAHOMOWHWMKBLT & AnbweH a
YNpaMHABa MNPaBoTO Ha rNac B CbhOTEETCTBME C
MHCTPYKUMWUTE  Ha aKUMOHEepa, CbAbpHalM ce B
MbAHOMOLWHOTO.

I
/3/ NpasoTo wa rnac ce ynpasmuABa oT nvuara,

BNWCaHM KaTO TaKWBA C NPABO Ha rNac B PErUCTPUTE Ha
UeHTpantua penoautap 14 gHu npegn partata Ha
O6uoTo cbbpaHue B CLOTEETCTBME C Mpaeunara Ha
Masap BEAM.

KomneteHTHoCT Ha O6uwoTo chbbpanue Ha
aKLMHOHE pUTe

Ha. 17. O6uioTo chbpaHue Ha AKUMOHepUTE:

1. wu3meHAa v gonwnsa Ycrasa Ha [pysecTeoTo;

4. yBenwuyaga
dpywecTsoro;

H HamanAea KanuTana Ha

3. npeobpasysa v npekpatasa [pywecTeoTo:

4. wn3bvpa v oceobompasa yneHoBeTe Ha CbBeTa
Ha AWPERTOpUTE 1] onpeaens
B'bEHEIrpa}H,ﬂ,EHHETO HM;

5. Hazvavaea W ocsobompasa PEFUCTPHPAHMW

OAWTOPK, KOFATO W3BLPLWBAHETD Ha OOWT &
3AO0LNHHTENHO B NPeABMOEHWTE OT 33HOH
CNYYEKW WK B B3ETO pelleHWEe 33 M3BbPIBaHE
Ha HE3ABMCHMM DMHAHCOB OOMT;

6. 0pobpABa roavWHMA GUHAHCOB OTYeT cneg
3aBepra OT Ha3HaYeHWA pPerucTpupad oguTop,
KOraTo & 61N M3BbpLIeH HEe3aBMCUM (UHAHCOB
OAuT, B3EMa pelleHWe 3a pasnpegensHe Ha
nesanbara, 3a nonbnBaHe Ha  doHA
#PE3EpBEH" W 38 M3NN3WAHE Ha AMBUAEHT;

7. pelwasa w3faBaHeTo Ha oBnuraumu; [

8. Ha3Ha4YaBa NWKBWAATOPM NpPW NpekpaTAsBaHe
Ha [lpymecTeoto, ocBeH B cayyall  Ha
HECBLTOATEAHOCT;

9. ocso6omAasa ot @roBOPHOCT uneHoseTe Ha |

Company’s website. The proxy shall have the same
rights to speak and ask questions at the General
Meeting of Shareholders as the shareholder he
represents. The proxy must exercise the right to vote in
accordance with the Shareholder's instructions
contained in the proxy.

/3/ The voting right shall be exercised by the parties
registered as such with voting right in the registers of
the Central Depository 14 days before the date of the
General Meeting in accordance with the BEAM Market

| Rules.

Powers of the General Meeting of Shareholders

Art. 17. The General Meeting of Shareholders shall |
have the powers to:

1. amend and supplement the Articles of |

Assaciation of the Company;

2. increase and decrease the share capital of the
Company;

3. reorganize and wind up the Company;

appoint and dismiss members of the Board of
Directors and determine their remuneration;

5. appeint and dismiss auditors, when statutory
audit is required in statutory cases, or an
independent financial audit decision has been |
taken;

6. approve the annual financial statement after
certification by the appointed registered
auditor, when an independent financial audit
was performed, decides on the distribution of
profits, the completion of the Reserve Fund
and the payment of dividends;

7. resolve on the issuance of bonds:

B. appoint liquidators in the event of Company’s
winding-up, excluding the event of insolvency;

o

release from liability members of the Board of .




[MPEKTOPWTE, a B

ChEeTa Ha AWPERTOpUTE;
10. onpegena rapaHuMuTe, KOMTO YNEHOBETE Ha
Coseta Ha pupekTopute pasat 3a CBOETO
YNpasneH1e;

11. u3bupa oguTeH womwuTeT, onpepens Bpoa u
MaHaaTa Ha uneHoBeTe My W opobpasa
NPaBUNHKKA 38 AEHHOCTTA MY B CLOTBETCTBME C
panopeabute Ha 3akoHa 33 HE3ABUCMMMA
tHHaHcoB oauT;

12, pewasa 3a npexkpaTABaHe Ha PETMCTPAUMATE Ha

aKuwuTe Ha [ipy:xecteoro Ha Nazap BEAM:

13. oflobpaBa mepKuTE 3a 3aWMTa Ha npasaTta Ha
aKuMoHepuTe, KouTo [pyKecTeoTo cnegsa fAa
npeanpuems npw NpeKpaTaBaHe Ha
PErMCTpaumaT™a  Ha nazap  BEAM, npwu
NPEXBLPAAHE HA TLPMOBCKOTO NpeanpuaTHe,
BRMIOYUTEAHO 3a0bNMeHeTo Ha [dpywectsoto

A8 M3kynu obpatHo akymmTe.

14. pewasa BCHYKK Apyrw BLNPOCH, NPefocTaBeH
B HEroBa KOMMETEHTHOCT OT 3aKoHa M/ Mnu

TO3M YCTag.

MpoeexmpaHe Ha OBwoTo cbbpanme Ha AKUMOHEpHUTE

Ya. 18. /1/ Obwoto cubpanue Ha AKumoHepute ce
NPOBEXAA HAW-MANKo BEAHBM FOAMIWIHO A0 Kpaa Ha
MbPEOTO NONYTOOME CAed NPUKIKYBAHE Ha OTYETHaTa
roguHa. OBwoto cwbpaHue Ha AxuuoHepute ce
NpoBeXaa B CEAANMIWLETO Ha JpyHecTBoTo.

{2/ OBuwoTo cubpanune mome aa ce NPOBEMAA M 4pes
M3NON3BAHE HA ENEKTPOHHW CPEACTBA NOCPeacTBOM
A0NYCTUMMTE B 3akoHa Gopmm.

/3/ Npasoto Ha rnac 8 06WoTo cLBpaHKe Moxe aa ce
YNPaxHW OT aKUMOHEPUTE M Npeau aaTtaTa Ha O6woTo
cbBpanune ypes wopecnoMAeHUWA, KaTo ce M3nonaea
MOLWE, BKNOYUTENHO eNeKTPOHHA MOoWa, Kypuep uam
APYT TEXHWMECKW Bb3IMOMEH HauyuH. MnacyBaHeTo upes
KOpPECNOHABHUMA € BaNMAHO, aKO BOTLT € NOAYYEeH OT
[pyMecTeoTo He MO-KLCHO OT AeHs, NpeaxoMAaLl
fdatata va OBwoTto cubpanue.

| /4/ OBwoTo cbbpanue Ha AKLMOHEPUTE Ce OTKPWBa W

CruBeta Ha
TOH e

npefcefiaTenciea oT nNpeacenaTens Ha

aunTe HOraTo

/2/ The General Meeting may also be held by the use

Directors; |

10. determine the guarantees that the members of
the Board of Directors give for their |'

management;

11. selects the audit committee, determines the
number and term of office of its members and |
approves its Rules of Operation in accordance
with the provisions of the Independent

Financial Audit Act;

12. resolve on the termination of the registration

of the Company's shares on the BEAM Market:

13. approve the measures for protection of the
shareholders rights that the Company should
take upon termination of the BEAM market
registration, transfer of the going concern,
including the Company’s obligation for

repurchase of shares

14. resolve on any other issues provided in its
competence by law and/ or this Articles of

Association,

Holding Sessions of the Geeneral Meeting of
Shareholders

Art. 18. /1/ The General Meeting of Shareholders is
held at least once a year until the end of the first half |
of the year following the end of the reporting year. The
General Meeting of Shareholders is held at the
registered office of the Company.

of electronic means by one or more of the forms
allowed by law,

/3/ The right to vote at the General Meeting may be
exercised by the Shareholders prior to the date of the
General Meeting by correspondence, using mail,
including electronic mail, courier or any other
technically possible means. Voting by correspondence
shall be valid if the vote is received by the Company
not later than the day preceding the date of the
General Meeting.

/4/ The General Meeting of Shareholders is opened
and chaired by the Chairman of the Board of Directors,
and in cases when he is prevented from attending the |




| NPUECBLETBMETOD €W C
| CNUCBKLT ce 3asBepfABa OT NpeAcefaTena U CeKpeTapa

BL3NPENATCTBAH A3 NpucbCTsa Ha cbubpaHuero ce
OTKpUBA OT KOWTO W A3 e uneH Ha CbBeTa Ha
AMpekTopure. Toau, koiTo oTkpuea 06uoTo chBpaHue
Ha AKuWoHepuTe onpegens u npeBpoutenute Ha
rnacosete. Cnef oTkpUBaHeTo Ha OBwoTo chbpaHue
Ha AKumMoHepuTe ce Mabupa cekpetap Ha cuBpaHneTo ¢
PELIEHKME Ha NPMCLCTBYBAWMTE @HKUWOHEPHW, BIETO C
0BMKHOBEHO MHO3MHCTEO,

Ceunxeare Ha O6woTo cubpaHue Ha aKUMOHEepUTE

Hn. 19. /1/ OBuioto cubparue Ha akumoHepwTe ce
CBUKBa OT CbBera Ha OUPEKTOPWUTE MAM MO MCKaHe Ha

aKUWOHEpHUTE, KOWTO noBEYE OT TpU Meceua
NpUTEXEBAET NoHe 5 Ha CTO OT Kanuwtana Ha
LpyWECTBOTD B ChOTBETCTBME NPHUAOHHUMOTO

3aHOHOAATENCTRO,

/2/ Ceuksane Ha OBuioto chBpanue Ha AKUMDHEpUTE
CE M3BLPWERA Ypes NMCMEHa NOKaHAa, KOARTO ce oBasARa
B TBRTOBCKHMA PETUCTHR C PEKBU3MTUTE M NPW CNazBaHe
Ha M3UCKBAHMATA Ha [elCTBALLATA HOPMaTHBHA
ypenba v Npasunara Ha MNasap BEAM.

MNpaso Ha ceegeHnn

Hn. 20. MucmeruTe mMaTepuani, CEBP3aHmM c AHEBHMA
pes Ha 0BwoTo cubpanue Ha AKUMOHepHTe, TpABEa na
BvaaT nocTaseHn Ha PasNONOMEHWe Ha aKLMOHepuTe
Hali-KbCHO 0 Aatata Ha 0BABABaHETO B THProBCKKA
PErUCTLP Ha NOKaHata 3a cBMKBaHe Ha O6uwoTo
cbbpanue Ha AKuWoHepwTe. [IPYHECTBOTO MOMe aa
M3MNODM3B3 ENEKTPOHHM CPEACTEA 33 NPEeaOCTABAHE Ha
MHPOPMALMA HA AKUWMOHEPKUTE, BRAKNUTEAHD OTHOCHO
AHEeBHWA peg Ha OBwoTo cubpaHue.

CnMcoK Ha NpUcbeTBaLMTE

Hn. 21. 3a 3acepanweto Ha OB6woTo cuBpanue Ha
AKUWMOHEPUTE Ce U3rOTBA CNMCHK Ha NPUCLCTBYBALWMTE
dHUMOHEDM C  MNpaBo  Ha  rNac  WAWM  TEXHMTE
NpeacraeuTend W Ha OpOA Ha npWTemasaHuTe WM
NPEACTABAABAHM aKUMKM. AKUWMOHEpWTE C NPaso Ha
FAAC W TEXHMTE NPeAcTaBUTENH  YA0CTOBEPABAT
noanuc W Ce  AerUTUMUpaT.

Ha O6worto cwbpanue Ha AkuwoHepute. 3a
3acefaHvero Ha O6woTo cnbpavwe ce M3roTea M
CNMCBK Ha AWUaTta, YNpaMHWAK NPaBoTo CW Ha rnac e

| attending Shareholders. A list of the persons who have

Obuwoto cvbparne upes enekTpoHHW cpeacTea w Hpes |

| KOPECNOHAEHLWA, M Ha GPDA Ha NPUTEKABAHKMTE OT TAX

meeting, it is opened by any member of the Board of
Directors. The one who opens the General Meeting of
Shareholders also determines the tellers of votes. .
Following the opening of the General Meeting of |
Shareholders, a Secretary of the Meeting shall be
elected by a decision of the Shareholders present,
taken by a simple majority.

Calling the General Meeting of Shareholders

Art. 19. /1/ The General Meeting of Shareholders shall |
be convened to a session by the Board of Directors or |
upon the request of Shareholders holding at least 5 per
cent of the registered capital of the Company in
accordance with the applicable legislation.

/2/ The calling of the General Meeting of Shareholders |
shall be performed by written invitation, which shall be
announced in the Commercial Register with the
requisites and in compliance with the requirements of |
the current regulations and BEAM Market Rules.

Right to Disclosure

Art. 20. The written materials related to the agenda of
the General Meeting of Shareholders shall be made
available to the Shareholders no later than the date of
the announcing the invitation to calling the respective
General Meeting of Shareholders'session in the
Commercial Register. The Company may use electronic
means to provide information to Shareholders,
including on the agenda of the General Meeting.

List of Attendees

Art. 21. A list of the attending Shareholders with a
voting right or their respective representatives, stating
the number of the owned or represented Shares, shall
be prepared for the session of the General Meeting of
Shareholders. The Shareholders with a voting right or
their representatives shall certify their attendance at |
the session by a signature. The chairman and the
secretary of the respective session of the General
Meeting of Shareholders shall certify the list of the !

exercised their voting rights at the General Meeting by
electronic means and by correspondence and the
number of shares held by them shall also be drawn up




dKUWW, KOWTO ce 3aeepABa oOT npegcegatens u | for the session of the General Meeting and shall be |

cexkpetaps Ha O6woTto ceBpanue.

Keopym

Ya. 22, OBwoTto cubpavue Ha AKUMOHEpUTE MOMe aa
3acenaea, ako Ha Hero ca npeacTaseHd node 50%
NAKc efHa akUWA OT aKUMKTe C Npaso Ha raac. Mpw
/IMNCa Ha KBOPYM Ce HACpO4Ba HOBO 3acCefaHWe B COOK
A0 efuH mecel, (HO He no-paHo ot 14 (ueTupuHagecer)
AHW Chef fatata Ha NbpeoTo 3acedaHue) M To e
3dKOHHO, Helaeucumo OT BpoA Ha npeacTaBeHUTe Ha
HEFO akuuM C npaso Ha rnac. fatata Ha HOBGTO
3acefaHune mome a3 6bOe NOcoYeHa W B NOKadaTa 3a
NMbPBOTO 3acenaHue,

MHo3MHCTBD

Yn. 23. /1/ AKO yCTaBBT MAKM 33KOHBLT He npeaeuKaaT
APYro, pewenwata Ha O6woto cubpaHue Ha
AKUMOHEPWUTE Ce BIEMAT C MHO3MHCTBO 50% nnwoc eaHa
3KUMA OT BCHYKW M343A€HW aKLMK C NPABO Ha rnac.

/2/ Pewenuata Ha OBwoTo cbbpaHue Ha AKUMoHepuTe
noun. 177.1, 2 u 3 (camo 3a npekpatasaHe) ce Bzemar
C MHO3WMHCTBO OT 2/3 OT BCWMMKM W3A3AEHW AKUMK C
Npaso Ha rnac.

/3/ PewenuaTa Ha O6WoTO cvBpanue Ha ArUMOHe pUTE
noyn. 1, an, 3,40, 17 7. 12 w yn. 23, an. 3-4 ot Ycraea
Ce B3EMaT C MHO3MHCTBO oT 90% oT Bpos akumu,

| NpegcTaseHdy Ha OBwoTo chbpaHue.

/4/ B cnyyaih ue BpOAT aKuuW, npUTEMaBaHW OT
MWHOPWTAPHKW BKLUWOHEDK & Nno-mantk ot 10 (necet) Ha
cro o7 obuwma Gpoi rnacoee, npeacrasequ va O6woTo
cbbpanue, pewenuaTa no an. 3 u 4 ca geiicTEMTeNHM,
Camo ako Hai-manko 50 (netaecet) Ha cTo ot obuwA
Opoit  rnacose, npuTemaHue Ha  MMHOPMTaPHM

| AKUMOHEDPM Ca rNAcyBany 3a TOBa PelleHMe.

KoHdAWKT Ha uHTepeck

Hn. 24. AKUMOHED WKW HErOB NPEACTABMTEN He MOMe
fa Yy4acTsa B rNacyBaHeTo 3a:

1. npegABRBaHe Ha McKoBe CpeLly Hero,

2. npegnpuemane /I{Ja OeWCTBMA WAW oTHas oT

voting Shares. The date of such new session may be

certified by the Chairman and the Secretary of the
General Meeting, '

Quorum

Art. 22. The session of the General Meeting of
Shareholders shall be capable to adopting valid
resolutions, provided at least 50% plus one Share of all |
voting Shares are presented therein. Should there be |
no quorum, a new session shall be scheduled within
one-month period (but not earlier than 14 (fourteen)
days as of the date of the first session), and it shall be
deemed legitimate, regardless of the represented

specified also in the invitation for the first session.

Majority for Resolutions

Art. 23. /1/ Unless otherwise provided in the Articles of
Association or the law, the decisions of the General
Meeting of Shareholders shall be taken by a majority of
50% plus one Share of all voting Shares issued.

/2/ The decisions of the General Meeting of
Shareholders under Art. 17 items 1, 2 and 3
(termination only) shall be taken by a majority of 2/3 of |
all issued voting Shares.

/3/ The decisions of the General Meeting of
Shareholders under Art. 1 item 3, Art. 17 item 12 and
Art. 23, items 3-4 of this Articles of Association shall be
taken by a majority of 90% of the number of shares
represented at the General Meeting.

/4/ If the number of shares held by minority
shareholders is less than 10 (ten) percent of the total
number of votes represented at the General Meeting,
the resolutions under par. 3 and 4 shall be valid only if
at least 50 (fifty) per cent of the total number of votes ,
held by minority shareholders have voted in favour of
that resolution.

Conflict of Interest

Art. 24, Any Shareholder or a representative of it shall
not vote on items regarding the following:

1. claims brought against such Shareholder;

2. undertaking actions for holding such Shareholder |




-

NeiCTBMA 3a OCLUECTBABAHE Ha OTTOBOPHOCTTE My
Kbm dpysectsoro.

PeweHun
Yn. 25. /1/. O6woTo cubpavue Ha AKLMOHEpUTE He

MOME A3 NPUEMA PELIEHHA, 3aCATaLWM BBNPOCH, KOMTO
He ca 61U chobLeH unu NyBAKKYBaHM, OCBEH KoraTo

BCWYKKM @KLMOHEPK C NPABO Ha rNac NPUCHLCTBYBAT WK |

€a NpeAcTaseHy Ha cbBpaHneTo u HUKOI He Bb3pasnea
nosAurHaTHTe BwNpoc ga 6baat obcbmAaaHu u

peleHy.

/2/ Pewenuata na 06ujoTo chbpanme Ha AKUHOHEpUTE
BAM3AT B CMNa He3abaBHO, OCBEH ako OeHCTBMETO WM
He Bbae OTNOMEHO WAW CNOpes 3aKOHa Te BAW3AT B
CHMna cnef BnMCBaHeTo M.

MpoTokon

Yn. 26. /1/ 3a 3aceganuata va OBwoto cbbpaHue Ha
AKLWOHepUTe ce BOAM NPOTOKON.

{2/ TNpoTtokonsT ce nognucea oT npencesatens M
CEKPETAPA Ha 3acefaHueTo W oT npebpouTenute Ha
rnacosete. Kbm NPOTOKONMTE CE& MPMAAraT CNUCHK Ha
NPUCLLTBALLMTE M AOKYMEHTWTE, CBLp3aHM CbC

| CBUKBaHeTo Ha O6uwoTo cubpanne Ha AKuMoHepuTE.

/3/ TNpoToKoNKTE M NPUAOHEHMATA KbMm TAX Ce NasaT

| Haii-MaNKo JECET roAMHN.

B. CbBET HA IMPEKTOPHTE

HneHoee Ha CwBerta Ha gupexTopuTe, Manpar

' Yn. 27. /1/ CuBeTbT Ha [pymecTaoTo ce CbeToW oT 3

(Tpu) unewa, wsbpanum or O6woTo cbbpaHue Ha
KUMOHEMTE 33 CPOK OT 3 (Tpu) rogmHm.

/2/ Bceku unen Ha CheeTa Ha AUPEKTOPUTE MOMe aa

6bae oceoBoger/a npeacpouHo no pewenne Ha
ObuwoTo cebipasre Ha akumoHepuTe,

/3/ B cnyyail, ye maHaaTLT Ha uneH Ha CbBeTa Ha

| AMPEKTOpWUTE M3Teye, TO TOW/TA wWe npogbnmu aa

U3NBAHABA 3albnweHunTa cu Ao cnegsawoto O6wo
cebpavme Ha aKUMOHEWfTE, KOBTO Wie B3eme peweyue

to the resolving of such items.

| Shareholders shall take effect immediately, unless their

liable against the Company or waiving the right to |
undertake such actions against such Shareholder.

Resolutions

Art. 25. /1/ The General Meeting of Shareholders may |
adopt resolutions on any items that have not been |
notified or published, only if any and all voting
Shareholders attend, or are represented at the General
Meeting of Shareholders and there are no objections |

/2/ The resolutions of the General Meeting of |
effect has been postponed or the law provides such

resolution to take effect upon their registration,

Minutes |

Art. 26. /1/ Minutes of proceedings shall be taken for |
each session of the General Meeting of Shareholders.

/2/ The minutes shall be signed by the chairman and |
the secretary of the session and by the tellers of the |
votes. A list of the attending Shareholders and the |
documents related to the calling of the General |
Meeting of Shareholders shall be enclosed to the
minutes.

/3/ The minutes of proceedings and the enclosures
thereto shall be kept at least for ten years.

C. BOARD OF DIRECTORS
Members of the Board of Directors. Mandate

Art. 27. The Board of Directors is composed of 3
(three) members elected by the General Meeting of |
Shareholders for a term of 3 (three) years. |

/2/ Each member of the Board of Directors may be
recalled prior to the expiry of his/her term in office
upon resolution of the General Meeting of
Shareholders.

/3/ In case that the term of office of a member of the

Board of Directors has expired he/she shall continue to
perform his/her duties until the next General Meeting
of Shareholders that shall resolve either on his recall




| 33 HEerosoTo;/ HelHOTO OCBOBOKAABAHE KATO YWieH Ha

Cveeta Ha aupekTopuTe MAK 3a npewsBupaneTo iy
33 HOB maHAaT, HosousBpaHuwTe yneHoee Ha ChBeTa Ha

| ANPEKTOPMTE WMAT MaHAAT, pPaBeH Ha OCTaTbKa OT

CPOKa, 33 KOWTO Ca WIbpaHW OCTAHANWTE YIEHOBE Ha
CueeTa Ha AWpeKTopwTe.

| /4] YneHosete Ha Cbeeta Ha AWPERTOPMTE MOrFaT ga

Bbaar npensbupanu 6e3 orpaHuueHmun,

Yn. 28. /1/ CueetsT Ha gupektopure npoBemxna
PEADBHM 3aCEAaHNA NOHE BEAHDM Ha TPU MECeL|a.

/2] 3acepanwata ce cBWKBAT M PLEOBOAAT OT
Mpegcenatens Ha Cveeta Ha [upexTopuTe wau no
WCKaHE Ha Apyr 4ned Ha CoBeTa Ha AupertopuTte. Mo
obwo npaeuno, 3acegaHusTa  Ha CwbeeTa  Ha
AWpeKToOpUTe Ce CBMKBAaT, KoraTo e Heobxogmmo u ce
NPOBEMAET N0 CEAANWIIETO Ha [pyHMECTBOTO MAM Ha
APYre macro, onpegenedo ot [(pefcegatens Ha
Cbeeta Ha [upektopute 8 cvoteertcTsune c MNpaeunata
3a paboTta Ha CbBeTa Ha dwupektopute. 3aceganveTo ce
CBMKBA C npeguisectue ot 1 (egmn) paboten gew.

/3/ CveetvT Ha [upextopute mome 0@ npoBemaa
3ACEAAHMA B MKW W3BBH CefanuweTo Ha dpywecteoto
4Pe3 KakBMTO M fAa Buno cpeacTsa 3a KOMYHUKaLMA,
Hpes  KOMTO  BCMYKKM  YieHoBe Ha Cheeta  Ha
Aupektopute morat egHoBpemeHHo aa BHHOAT W
HYBAaT OCTAaHaNWTE MO BpPEME Ha 33CeAaHUeTD MW
NOCPEACTBOM BMAROKOHDEPEHTHE BpPb3ka. ChbBETa Ha
AupekTopute MOMeE fla npuema M NUCMEHK peleHus
Bes nposemgaHe Ha 3acepauue. HenpuChCTBEHMTE
PeLIeHKA Ce BIEMaT, B CAy4aild Ye BCMYKK YNeHoBe Ha
Cbeeta Ha [MpekTopuTe 3aABAT MUCMEHO CbINACHETO
CH C TEZW PELUEHMA,

/4/ CueeTeT Ha [lupektopute mome ga Blema
PELWEHWA, KO HA 3aCeaHWeTO NPUCHCTEAT HAR-ManKo
ABamMa OT YNeHOBETE MY NMYHO WAWM NpPEACTABAABAHM
OT APYr 4neH Ha CbhBeta. HHKOM NpUCHETBALL HE MOoNe
A3 NpedcTaBAABa NOBEYe OT eAWH OTCHCTBALL YNEH Ha
Cbeeta. Ynbanomowasarero Tpafisa oa e HanpageHo B
nMcmeda dopma,

/5/ CuBeTsT Ha [lMpexTopute B3eMa peweHWs ¢
OBWKHOBEHO  MHO3WMHCTBO  OT  rnacoBeTe  Ha
MPUCLCTBALWLMTE YNeHoBe Ha ChBeTa.

from the Board of Directors or on his/her re-election

for another term of office. The newly elected members .

of the Board of Directors shall have a term of office
equal to the remaining part of the term of office for

which the other members of the Board have been |

elected.

/4/ The Board of Directors members can be re-elected
without limitations,

Art. 28. /1/ The Board of Directors shall hold regular
Meetings at least once per three months.

/2/ The Meetings shall be convened and chaired by the
Chairperson of the Board of Directors or at the request
of another member of the Board of Directors. As a
general rule, the meetings of the Board of Directors

shall be convened as needed and shall be held at the |

Company’s seat or any other place to be determined
by the Chairman of the Board of Directars in
accordance with the Rules of Procedure of the Board of
Directors. The session of the Board of Directors shall be
convened by a prior notice of 1 (one) business day.

/3/ The Board of Directors may hold meetings in or
outside the Company's seat any means of
communication by which all members of the Board of

Directors may simultaneously see and hear each other |

during the meeting or via videoconference. The Board
of Directors may also adopt decisions in writing and
without holding a meeting. Such decisions shall be

adopted if they are approved in writing by all the |

members of the Board of Directors,

/4/ The Board of Directors shall be competent to pass
resolutions, provided at least two of its members
attend the session in person or are represented by
another member of the Board. None of the members
of the Board attending the session shall be able to
represent more than one of the other members of the
Board that is not attending. The authorization in such a
case shall be in writing.

/5/ Any decision of the Board of Directors shall be
adopted by a simple majority of votes of the attending
members of the Board.

/6/ Hait-kecHO fno 3apGlieane Ha 3acenanveto Ha | /6/ A member of the Board of Directors shall inform its




| Eb3IHAarpamaeH1e Ha CLoTe

Cueeta Ha [lupexTopuTe, YneH Ha CbeeTa e OMBHEH A3
YBenoMM nucmeHo lpeacenatens my, ye Tol/TA wau
CBBP3AHO C HErO/HeA NuUe MMa KOHGNMKT Ha UHTepecH
N0 NOCTABEH HA pasrnemaaHe B AHEBHWA pej BbNpoc M
HE Y4aCTEa BbE BIeMaHeTo Ha PeWweHKWe,

Ya. 29. Ynexw Ha CoBeTwT Ha AupekTopute Moxe aa
buae aeecnocoBHO Gu3MYecKo NuLe uam IOPUANYECKD
mue. B cnyyaid, 4e 3a ynen Buvae  wsbpawo
HPUAHYECHD nuue, nocnegHoTo onpegens

| NPegcTaBuTen 33 WINBAHEHWE Ha Fa4bNHEHMATE MY B

Coeeta. Opuguyeckoto nuue e CONMAAPHD M
HEOTPAHM4YEHO OTrOBOPHO 3aeAHO ©  ocTadanuTe
4nenoee Ha CbBETE 33 3a4L/KEHMATAE, NPOMITHYELLM
OT AEHCTBMATA Ha HETOBMA NPEeCTaBUTEN.

MNpaga v 3aabAMeHMA

' Mn. 30. /1/ YneHosete Ha Cbeeta Ha [Aupektopute

UMaT eHAKBKM NPABA W 33 bAMEHWA HEIABUCUMO OT:

1. BwTpewwoTo pasnpegeneqne Ha GyHKUMKTE
MEM LY YIBHOBETE HA CLBETA;

2. pasnopeaburte, ¢ KOMTO Ce NpeaocTass npaeo
H3a  YNpaBAeHMe W NPeacTaBMTENCTBO Ha
HINBAHUTENHWTE YNEHOBE.

{2/ Beeww uynen Ha CheeTa mome Ja nowucka oT
Mpeacenatens my ga ceuka saceavue 3a oficbiagane
Ha OTAENHKW BLNPOCHK,

/3/ Ynenoeete Ha Cueera Ha [upektopuTe ca O bMHK

A3 M3NBLAHABAT 3aALMMEHWATa CH B WHTEpPeC Ha |

Opy#ecTBoTo M Aa NasaT TallHuTe Ha dpysecTeoTo M
ched KaTo npecTaHaT 4a GvgaT uneHose,

BraHarpampaeHue u rapaHumMA 3a ynpasneHueTo

Ya. 31. /1/ Ynexosete Ha ChEeTa Ha AuperTopure

nony4aeaT PBb3HarpaMaeHue 3a CBOATA AEWHOCT.
Obwoto  cwbpaiwe Ha  AkuvoHepuTe onpeaena
npaeunara, ] ChHOTBETCTRME c KOMTO

Bb3HArpamAeHWeTo We ce 3annawa.

/2] Ynenosete Ha CuBeTa Ha AOupekTopute pagar

rapaHuMA 33 CBOBTO yNpasfeHue B  pasmep,
onpefenex ot O6woTo cxbpadue Ha AKUMOHEPKTE, HO
He no-mManko oT TPUMECEUHOTO BpyTHO

THWA Yned. MapaHuuaTta ce
BHACA B NEBOBE W Ce Bno

Chairman in writing prior to the beginning of the Board
of Directors meeting at the latest that he/she or a
person related to him/her has a conflict of interest in

an issue included in the agenda and he/she shall not |

participate in such decision making.

Art. 29. A member of the Board of Directors may be a

person or legal entity that is legally capable. In the |

event a legal entity is appointed as member, such legal
entity shall authorize a proxy of it to perform its duties
and responsibilities on the Board. The legal entity shall

be jointly liable with the other members of the Board |

for the duties and responsibilities deriving out of the
actions of its representative and such a liability of the
legal entity shall not be limited.

Rights and Obligations

Art. 30. /1/ The members of the Board of Directors
shall ~ have  equal rights and
notwithstanding:

1. the internal functions allocation among the
members of the Board;

2. the provisions which grant powers of
management and representation to the executive
members,

/2/ Each member of a Board shall be entitled to |

request from its Chairman to convene a meeting for
the discussion of separate issues.

/3/ The members of the Board of Directors shall
perform their duties in the best interest of the
Company and shall keep the commercial secrets of the
Company even after ceasing to be members of the
Board,

Management remuneration and guarantee

Art. 31. /1/ The members of a Board of Directors

receive remuneration for their activities. The General |

Meeting of Shareholders sets the rules according to
which the remuneration will be paid.

/2/ The members of the Board of Directors shall |

provide a guarantee for their management in the
amount determined by the General Meeting of
Shareholders, but not less than the quarterly gross
remuneration of the respective member. The

a B non3a Ha fpysectsoto | guarantee is paid in BGN and is blocked in favor of the

abligations




8 BaHKa Ha TepuTOpHATA Ha CTpaHaTa.

Mpagomouwma Ha Coeeta Ha [upekTopure

Ya. 32. /1/ CveetsT Ha [lupexTopuTe B3ema pelueHus,
KATO CBOA M3KNIOYUTENHS KOMMETEHTHOCT 3a:;

1.

10,

11.

12

3aKPUBAHE WAW NPEXBBLPAAHE HA NPeanpPUATHA
Ha [blEpHWTE ApYHECTBA Ha J[lpymecTsoTo
WAM HA 3HAYUTESIHK HacTH OT TAX;

ChUWECTBEHA
AOpymecTsoTo;

NpoMAHa B JeWHOCTTA  Ha

CBLIECTBEHW OPraHW3aLMOHHK NPOMEHK;

OTHPpHBaHE W 33KPUBAHE Ha HKIOHOBE M
NPeACTaBUTENCTBa Ha [lpy#ecTsoTo B CTpaHaTa
M YysBmHa;

NpuaoOMBaHe, npekpaTABaHe wWAM  Apyro
PasnopemaaHe ¢ akuMu, OPYrM LEHHKM KHUMA,
LANOEE WAM OANOBO  Y43acTHE B ThProBCHM
APYMECTES B CTPaHaTa M YymBMHAE, KAKTO U B
HIPUAMYECKH IMLE C HECTONAHCKE Len;

obpasyeaHeTo Ha NapuiHu GoHAOBE 1 peaa 3a
HabupaHeTo K Pa3xo0BaHETO MM,

HIBbPIUBAHE Ha COenkMTe no un. 236 ot
THLProBCKMA 3aKOH;

npuaobueaHe W OTYYHaBAHE HA HEOBWMUMM
MMOTH 1 BELUHKM NPARA BLPXY TAX;

npMemaHe M npegcTaegaHe roOgMLLIHKMA
$UHAHCOB OTHET Ha [pYKEecTBOTO, rogMLIHWA
AOKNaA 33 JedHOCTTa W AoKNafa  Ha
perucTpypaHuTe  ogutop Ha CwBeTa Ha
AWPEKTOpUTE;

NPMEMAHe Ha TFOAMWHUA  KOHCONMAWMPaH
tmHaHCOB OTYeT Ha [py#ecTsoTo,

npuemaHe Ha rogauwed Bogwer v BuiHec
NAaH Ha [lpyKecTeoTo M/MNKM HETOBO AbLUIEPHOD
APYHECTBO, KaKTO W M3IMEHEHWA Ha FOAMLIEH
BlogmeT W BUaHec nnak;

. CAENKM Mnu aeiicTeug] KOMTO He nonanat B

' Company in a bank on the territory of the country,

Art. 32, /1/ The Board of Directors shall be exclusively
competent to resolve on the following:

1.

10,

11.

12.

Powers of the Board of Directors

closing or transfer of the commercial
enterprise of the Company's subsidiaries or of
a significant part of it;

material change in the scope of activity of the
Company; |

material organizational changes: |

opening and closing of branches and
representative offices of the Company in the
country and abroad;

acquisition, termination or other disposal of
shares, other securities, stakes or interests in
commercial companies in the country and

abroad as well as in non-for-profit |
organizations;
formation of monetary funds and the

procedure for making contributions to such
funds and expending accumulated funds
therein; |

carrying out the transactions under art. 236 of
the Commercial act:

acquisition and transfer of real estates and
property rights on real estates; .

adoption and presentation of the annual
financial statement, the annual activity report
and the report of the registered auditors to the
Board of Directors;

adoption of the annual consolidated financial
statement of the Company;

adoption of annual budget and business plan
for the Company and/or its subsidiaries and
any amendments thereto;

to any |

transactions or actions related




obuvaiiHara TbProBCKa AerHoCT
ApyHecrsoto, W cAeNKW, KOWTO He
CKAKYEHW NPK NA3APHW YCNOBMWRA;

Ha
ca

13. B3umane Ha GaHKOBM KpeguTw;

14. npexebpnaHe Ha npasata no H3BbpLIBaHE Ha
paspacHanara ce geiHocT Ha [pyHECTBOTO w
. NPAKO CBbP3aHMTE C HEro NWUE, Ha Nuug,
HOETO He e M3KnwyvuTenHa cobcTEeHOCT Ha
ApyKecTsoTo MM Ha npako CBBLP3aHO

Apyxecteoto nuue;

15. BCAKO NpexebpnAHe, oTaasaHe nog Haem Wnm
YHpeqABaHeE Ha npaso Ha MA0OONON3IBaHE,
Haem, 3anor, UNOTEKA MNKM ApYrM TEeMecTu
BbpXy UMYyWecTBOTO Ha [py#ecTBOTo U Npako
CBbp3aHuTe ¢ pysecTsoro AMua;

16. npegnosenne a0 OBwoto cubpanue Ha
AKUMOHEpUTE 33 OTAENAHE HA OTAEAHM chepm
Ha OeWHOCT Ha [lpyKecTeoTo W  npako
CBbO3AHUTE C HErD NULA, TaKa 4e efHa MM
| noseye oT Te3n cdepu Ha JedHOCT Aa
NPEMUHAT BbPXY OPYHMECTBO WKW [pPYMEcTsa,
KOWTO He Ca CBbp3adHu © [pyecTeoTo Auvua,
HE33BUCMMO OT QOpPMaTa Ha OTOeAAHE Ha
CHOTBETHATA cdepa Ha geldHocT;

17. chniouBaHe WAKM MIMEHEHME Ha A0roBOpM 323
YNPABNEHWE HA MINBAHMTENHWA OMPEKTOP Ha
ApymecTeoTo;

18. BCW4KKM ADYTM BBNPOCH NO YNpPaBAEHWETo Ha
Lpy»KecTBoTo, KOWTO He €a OT U3KMOUUTENHATA
. HOMNETEHTHOCT Ha O6woTo cubpadue Ha

AKUMOHEpHTE.

/2/ B cpok o7 NeT roguHKM OT BNMCBAHETO Ha To3W YeTas
' B Toprosckua peructbp, CLBETHT Ha [upekTopute
MOM¥Ee O3 nNpuema peweHUA 33 yBeNMYEeHME Ha
Kanutana Ha [fpywecteoto 8 pasmep ao 20 000 000
(ABagecetr munnoHa) nesa upes M343aBaHe Ha HOBM
| aKumn.

/3/ Pewennata Ha CbseTa Ha [lupekTopute BAWZAT B
CMna HesabasHo cnep npueMaHeTo MM, OCBEH aKo
AEWUCTBUETO Ha DELUEHWETD HE & OTNOMEHO OT 3aKoHa
| WK CAMMWA ChEET.

£1

abnormal or unusual matter not related to the |

business or otherwise outside the normal
course of business of the Company, or any
transaction not at arms' length basis:

13. taking any bank credits;

14. delegation of the performance of the
expanded activity of the Company or of a
directly related to the Company entity to an
entity not wholly owned by the Company or a

directly related to the Company entity:

15. any transfer, lease, establishment of the right
of usufruct, tenancy, pledge, mortgage, other
encumbrances over assets of the Company or

of a directly related to the Company entity:

16. any proposal to the General meeting of

Shareholders for the separation of the

individual lines of business included in the |

subject of activity of the Company or of a
directly related to the Company entity, so that
some or all of such activities are assumed by

other companies, whether related or not |

related to the Company, regardless of the form |

of effectuating such separation;

17. execution or amendments to the management

contracts with the executive director of the |

Company;

18. any other issues related to the management of

the Company, which do not fall within the _'

competence of the General
Shareholders,

Meeting of

/2/ Within five years from the entry of these Articles of .

Association in the Commercial Register, the Board of
Directors may adopt resolutions to increase the

Company's capital by up to BGN 20 000 000 [twenty

million levs) by issuing new shares.

/3/ The resolutions of the Board of Directors shall
become effective immediately upon their adoption,

except when their effect is postponed pursuant to the |

law or the Board has resolved so.

14
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Mpotokonn

Yn. 33. 3a pewenunata Ha CoBeTa Ha Oupektopure ce
BOOAT NPOTOKOAKW, KOWTO Ce NOANWCEAT OT YieHoeeTe
Ha CueeTa,

MNpegcraeutenna Bnact

Yn. 34. /1) CoeetsT Wa [upektopure ynpaenasa u
npeacragnaea [pymectsoto, Kato
CBOWTE nNpaBa W 3a0b/MEHWMA B ChOTBETCTEME C
M3NCKBAHWATA HA 3aKOHA, TO3M YcTae W MNpasuaHuKa 33
paboTaTa cu.

[2/ CueeTnT Ha AupekTopuTe Bb3nara
NpefcTasuTencrtsoTo  Ha [dpymecTeoTo Ha eawd
M3nbnuuTenen AWPeKTop - uned Ha ChBETHT Ha
AvpexTopute. Bu3naraHeTo mowe aa bbae otTernewo
MO BCAKO BpemEe CBINacHO Cbwata npoueaypa.
Npeacenatenst Ha ChBeta Ha AupekTopute nan apyr
HAGH, M3PUYHO YNBAHOMOLWLEH OT Hero ga Hanpaew
TOBa, nNOAAWCBA [0OMOBOpPa 33 ynpasneHwe c
HanbaruTenHMA AupekTop Ha [pysecTeoTo.

HM3nbnHuTeneH gupektop

Yn. 35. /1/ UanbaHuTENHUAT aMpekTop npeacTasnAsa
APYyHecTeoTO B CLOTBETCTBUE € NPUMOKMMUA 3aKOH,
HacTOAWMA YCTaB W PELEHMATE Ha OpraHuTe Ha
Apy#ecTsoTo. M3NbAHUTEAHWAT OMPEKTOP MMa Npago
a8 M3BbPLBA BCMYKKM ASHCTBMA W CAENKMW, KOWTO ca
CBbp3aHM ¢ fAelHocTTa  Ha  [pymectsoto. Mo
OTHOWEHWE Ha CAeNKMTE, 33 CKAIOYBAHETO Ha KOMTO,
CBrAACHO TO3WM yCTae, € HeobXxoguMmo pewedve Ha
OpraHnTe Ha [IpyKecTBoTo, M3NBAHUTENHUAT AUPEKTOP
CHN0YBa CHUWMTE CAEA HANWYMETD HA CLOTBETHOTO
pEEHKE,

/2/ Vianbanutennuat gupektop:

1. opraHusMpa M3NBLAHEHWETO Ha pelleHMATa
Ha OBuwoTto cwbpakve Ha AKUMOHEpPWUTE W Ha
ChBeTa Ha AWpPEKTOpUTE;

2. opraWu3vpa peildoctta Ha [pysecTsoTo,
OCBHULECTBABA ONEPaTMBHOTO My PLKOBO/ACTBO,
OCHIYPABA CTON@HMCBAHETO WM ONazBaHeTo Ha
HEFOBOTO MMYLLECTRO;

3. CHNOYBA W NpeKpaTaBa TRYA0BUTE AOFOBODK
Chl CAYHKUTENMTE ApywecTeoTo;

OCHILECTEABE |

| /2/ The Executive director shall:

Minutes

Art. 33. Minutes for all resolutions of the Board of
Directors shall be taken, which shall be signed by the
Board members, |

Representative Powers

Art. 34. /1/ The Board of Directors shall manage and |
represent the Company by exercising its rights and
obligations in conformity with the law, this Articles of
Association and the Rules of Procedure of the Board of |
Directors.

/2/ The Board of Directors shall assign  the
representation of the company to one Executive
Director, among its members. The authorization may
be withdrawn at any time under the same procedure.
The Chairman of the Board of Directors or another
member, expressly authorized by him to do sa, shall
execute the Management Contracts with the Executive
Director of the Company.

Executive Director

Art. 35. /1/ The Executive Director represents the
Company in compliance with the applicable law, these
Articles of Association and the resolutions of the |
bodies of the Company. The Executive Director shall be |
entitled to perform any and all actions and
transactions related to the activities of the Company.
With respect to the transactions for the execution of
which a resolution of the bodies of the Company is
required the Executive Director may enter into such
agreements only after the the respective resolution is
taken.

1. organize the implementation of the
resolutions of the General Meeting of
Shareholders and of the Board of Directors;

2. organize the activities of the Company,
perform its day-to-day business, procure the
management and perseverance of its property;

3. sign and
dgreements

terminate any employment |
with the personnel of the |




| opuTopuTe
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4. W3nbAHRBa W ApYTW DYHKLMK, BBINOMEHN
My ot Obwoto cbBpauwe Ha AKUHOHEpUTE
1/unn ot Cueeta Ha gupekTopuTe.

IV. TOOULWHO NPUKIOYBAHE,
PASNPEAENEHMWE HA MEYANBATA

Yn. 36. Mo 31 mapt EMErogHo CwBEeTbT Ha
AVPEKTOPUTE  CBLCTABA 33 W3TeKNaTa  KanewgapHa
rOAUHE roAWWen $UHAHCOB OTHET M rOgMWEH AOKNa4
338 AEeHHOCTTa M M NpegocTass Ha usbpaHure ot
O6uwoTo cubpanue Ha AkuroHepuTe OLMTOPK,

Yn. 37. /1/ Cneg noctbneaHe Ha AoKNaaa  Ha
CbBETBT Ha  OUPEKTOPWTE  M3roTeA
npeanowenve 3a pasnpegeneHwe Ha nevyan6ara,
HOETO 33e4HO C rOAMWHUA $MHAHCOB OTYeT, AoKNaga
3@ [efHOCTTa Ha [APYMEecTBOTO W AoKnaga Ha
OAMTOPHTE Ce BHAcA 3a pasrnemjaHe npeg O6woTo

cbbpanue Ha akuMoHepuTe Ha [pyecTsoTo.

/2/ NposepeHUAT W npuet roguilen GUHAHCOB OT4YeT
Ce NpeAcrTasA 3a 0bABABaHe B TLProOBCKMA PETMCTL.

Yn. 38. /1/ O6uwoto cwbpauue Ha AKUMOHEpUTE
pasnpeaena He no-manko ot 90% ot nevanbata nog
$opmata Ha rogMIWEH AMBMAEHT NpPU ChassBaHe Ha
YCnoeuATa Ha un. 247a oT ToproBcKKMA 3aKoH.

/2] Pewenwe 3a pasnpegenenue Ha rogvieH
AMBMAEHT Mowe na Obae szeTo cneg ogobpeqwe Ha
FOAMWHMA GUHAHCOB OTYET 33 CLOTBETHATA rOgMHa.

Peabt 3a pasnpegensHwe Ha AWBHABHT W
AKLWOHEPUTE, KOMTO MMAT NPABO A3 NOAYYaT TaKbE, ce
Onpefenat curnacHo MNpaewnara Ha Masapa BEAM.

3aKOHOBW pesepBuM

Yn. 39. [lpyxecTBOTO NOAAbLPHE M M3NON3BE pEe3EpEHM
hoHoOBE B CHOTBETCTBME © M3INCKBAHWMATE Ha
NPUNOHMMOTO 3aHOHOAATENCTED.

/]

Compa nv;'

4. perform other functions, granted by the
General Meeting of Shareholders and/or by
the Board of Directors.

IV. ANNUAL FINNACIAL STATEMENTS.
DISTRIBUTION OF PROFITS

Art. 36. By 31 March of each year the Board of
Directors prepares for the preceding calendar year the
annual financial statement and annual report and shall
submit them to the elected by the General Meeting of
Shareholders auditars.

Art. 37. /1/ Upon receipt of the auditors' report, the
Board of Directors shall prepare the proposal for the
distribution of profits and submits it for consideration
to the General Meeting of Shareholders together with
the annual financial statement, the annual
management report and the auditors' report.

/2{ The audited and approved annual financial
statement shall be presented for publication in the
Commercial Register,

Art. 38. The General Meeting of Sharehaolders shall
distribute not less than 90% of the profit in the form of
a 6-month or annual dividend, under compliance with |
Article 247a of the Commercial Act.

/2/ A decision on the distribution of an annual dividend
may be taken after approval of the annual financial
statements for the relevant year

/3/ The order of distribution of dividends and the
shareholders entitled to receive dividends shall be |
determined in accordance with the BEAM Market
Rules.

Legal reserves

Art. 39. The Company maintains and uses reserve
funds in accordance with the requirements of the
applicable legislation.




TaBaH Ha pasxoguTte

Ha. 40. MaKCUManHWAT pa3Mep Ha BCMYKK pa3IxoaM 3a
obcnymeaHe W ynpasneHwe Ha AdpyxecTeoto
(BKNIOUMTENHO  BL3HarpamaeHweTo  Ha CAo  Ha
Apyxecreoto, Ha oguTopa W T.H.) He morar Aa
HaAXBBLPNAT 5 (NeT) Ha CTO OT 4MCTaTa CTOMHOCT Ha

| UIMYLLECTBOTO NO roAvwHuA Bananc Ha Opymecreoro

33 rogMHaTa Ha HaymcnABaHe Ha pazxoaunTe,

V. KHUM'M HA JIPYIHECTBOTO

Yn. 41. Ha sacegawmsata Ha O6uwoTo cobpaHue Ha
AKUMOHEpUTE M Ha ChBETa HAa OMPEKTOpUTE ce BOOM
NPOTOKOA, B KOWMTO Ce OTpasAeaTr CTaHanuTe
PA3UCKESHWA, HANPABEHWTE NPEeLNOKEHWA, 3aABNEHUA
W BLIPAMEHWA W BIETUTE pelweHus, NpoTokonuTe ce
NOABLP3BAT B CNELUMANHW KHUMW. KHUrKMTe ce BoaaT oT
MNpeacepatens Ha  CoBeta Ha OMpeKTopuTe.
AKUMOHEPUTE M uyneHoBeTe Ha CLBeTa moraTt Aa ce
3aM03HABAT CbC CbAbPMAHWETO HAa NPOTOKONHWUTE
KHWUMA W A3 NOAYYaBaT Npenucd MAW M3IBNEYEeHMA oT
NpoToKOAKTE,

VI. NPEKPATABAHE U IMKBMAALMA

Yn. 42. [pymecTsoto ce npekpataBa U ce 0BRBABA B
NMKBWAALMA B NPEABMAEHWUTE OT 33KOHa CayYau.

Vil. AESUHULIMM

| Yn. 45. 33 uenute Ha Toam YcTas, oCBEH aKo oOT

KOHTEKCTa He ce pasBupa gpyro, NnocoyeHuTe no-gony
TEPMKMHK KMmaT CNegHOTO IHaYeHK e

“Arumu” D3HaUaBA KOWTD W A3 ca KNac
AKUMM, KakTo ca AedWHUpaHW B Tozw
YCTaB,

Cost Cap

Art. 41. The maximum amount of all administrative
and management expenses of the Company (including
the remuneration of the Board of Directors, the
remuneration of the auditor etc.) shall not exceed 5
(five) percent of the net asset value on the annual
balance sheet of the Company for the year in which
the expenses are incurred.

V. COMPANY’S BOOKS

Art. 41. Minutes shall be taken at each session of the
General Meeting of Shareholders and each meeting of

the discussions and proposals made, the requests and
objections raised, and the resolutions passed thereat.
The minutes shall be filed in a book of the minutes of
proceedings. The books are kept by the Chairman of

members of a Board shall be entitled to consult with
the contents of such books of proceedings and obtain
copies and excerpts thereof.

VI. WINDING UP AND LIQUIDATION

Art. 42. The company is terminated and declared in
liguidation in the cases provided by law.

VII. DEFINITIONS

Art. 45. For the purpose of these Articles of
Association, unless the context requires otherwise, the

| meaning:
1. "Shares” shall mean any and all classes of

Shares, as defined in these Articles of
Association.

the Board of Directors. The Shareholders and the |

the Board of Directors and such minutes shall reflect |

terms defined herebelow shall have the following |

|
|
“Shareholder” shall mean any person who at |
that time owns Shares in the capital of the

2, "AKumoHep” 03HAYaBA BCAKO nWue, KoeTo
KbM CBOTBETHMA MOMEHT MpPUTEXaBa




AKumm oT KanuTana Ha [pyxecTeoTo.

3. ,MuHopuTapun akuuoHepn” o3Havasa
KUMOHEDKW, KOWTO KOWTO NPWTEMaBaT no-
Manko ot 5 (net) Ha cTto OT akuuuTe ¢
NpaBo Ha rnac Ha Jpy*xecTsoTo,
| 4. "Apymecrsoro” Wma 3HaveHMeTo, Aanedo

BYn. 1,an. 1oT103M YeTas,

5 "O6wo cuBpanne AKUMOHepuTe”
ETEEELE Obuoto  cwbBpanwe Ha
AKUMOHEPUTE Ha [lpYMEecTBOTO CbIAAcHO
Yacr lll, A oT To3u yeTas.

Ha

6. "Yerae" o3Havasa HacTOAWMAT ycTas Ha
ApyKecTBoTo, npuer ¢ peweHue Ha
Obwoto cubpadne Ha AKUMOHEpWTe Ha
OpywecteoTo, BEAHO G BCHHHKM
nocneapauin Herosu W3MEHeHUs W/unu
AONbLAHEHWA.

VIIl. TPUNOMEHME HA 3AKOHA. E3UK

Yn. 46. 3a HeypepeHuTe B To3W YcTae BBNpocH ce
npunara gelcTeawloto Gbarapcko 3aK0OHOAATENCTEO.
]

Yn. 47. Toam yctas e w3roTeeH Ha Brarapcku w
GHIMIACKK €3WK, KATo B CAyuail Ha NpoTUBOpEYue
MEXAIY PeaKUMATa Ha GBArapCckM U aHINMIACKK e3uK,
| NPEAUMCTBO CNEAEa A3 ce Aafe Ha BbArapckua TEKCT,

AONBAHWUTENHW PASNOPEABM

§ 1. Tosu ycrae e npuet ot EQHONMYHKA COBCTBEHMK Ha
| KanuTana Ha “EIMAPK MHBECT” EAfl Ha 15.07.2022 r.
B rp. BapHa.

| § 2. CvoTBETHMTE TekcTOBe B YcTasa, OTHACAWM ce 40
| TBPrOBMATA € aKUMMTE Ha [pyMKecTEoTo Ha Nazap
BEAM we wmart gencrene oT aeHs Ha PEWEHWETD HA
B®E 33 AONYCKAHETO UM 33 Thproeus Ha MNasap BEAM.

Company.

»Minority Shareholders” means shareholders
who hold less than 5 (five] percent of the
voting shares of the Company.

4. The “Company” has the meaning given in Art.
1, para. 1 of these Articles of Association.

5. The “General Meeting of Shareholders” shall
mean the General Meeting of Shareholders in
the Company pursuant to Part I, A of these
Articles of Association,

6. The “Articles of Association” mean the
present Articles of Association of the Company,
adopted by a decision of the General Meeting
of Shareholders of the Company, together with
any subsequent amendments and/ or
amendments thereto,

VIIl. LAW APPLICATION. LANGUAGE

Art. 46. For all issues not regulated in these Articles of
Assaciation the Bulgarian laws, in force, will be applied.

Art. 47. These Articles of Association are executed in
Bulgarian and in English language and in case of
discrepancy between the Bulgarian and the English
text, the Bulgarian language version shall prevail.

SUPPLEMENTARY PROVISIONS

§ 1. These Articles of Association were adopted from
the Sole Owner of the Capital of ELMARK INVEST AD,
held on 15.07.2022 in the city of Varna.

§ 2. The relevant provisions of the Articles of
Association relating to the trading of the Company's
shares on the BEAM Market will have effect from the

date of the BSE's decision to admit them to trading on |

the BEAM Market,



M3nbanutenen Aupexkrop/ Exkcutive Director:

/Henes leoprues Henazkos/




