YCTAB
HA
H»AHPUHUTHU KAIINTAJI“

AKIIHOHEPHO IPYKeCTBO

ARTICLES OF INCORPORATION
OF
INFINITY CAPITAL

Joint-stock Company

I'IABA II'bPBA CHAPTER ONE
OB MOJOXEHUSA GENERAL PROVISIONS
Craryrt Legal Form
Ya. 1. (1) ,,Uadunntu Kanuran“ AJl (mo- | Article 1. (1) Infinity Capital AD

J0JTy camo ,,JIpy»ecTBOTO®) € aKI[MOHEPHO
IPY>KECTBO IO CMHCHJIA Ha OBITAPCKOTO
3aKOHOAATEJICTBO.

(hereinafter referred to as the “Company™)
IS a joint-stock company within the
meaning of the Bulgarian legislation.

(2) HpyxecTBOTO € IOPUIMYECCKO JIHIIE,
OT/ICITHO OT aKI[HOHEPHTE.

(2) The Company is a legal entity separate
from its shareholders.

(3) HpyxecTtBoTO € [IOMyCHATo JIO
ThproBusi Ha nasap BEAM, kato B Tasu
Bpb3Ka Ca MPEABHICHH CHEIUPUIHA
YCIIOBHS 3a 3aIllUTa Ha HHBECTHTOPHTE.

(3) The Company is allowed into trading
on the BEAM market, and in this
connection specific conditions for investors
protection are foreseen.

dupma

Firm

Yn. 2. (1) dupmara Ha [pyxkecTBOTO €
,2HbuauTH Kanuran* AJl.

Article 2. (1) The Company’s Firm is
Infinity Capital AD.

(2) dupmata Ha [IpyKecTBOTO ce M3MHCBA
U Ha JIaTHHUIA 10 cienHus Hauue: Infinity
Capital AD.

(2) The Company’s Firm is written in Latin
alphabet as follows: Infinity Capital AD.

Cenasmue v aapec Ha ynpaBJeHHe

Head office and management address

Yu. 3. [IpyXecTBOTO € CbC CENaHIle U
aapec Ha  ympaBleHue:  PemyOnuka
bearapusi, obnact Codus (cTonmua),
ob6muua Cronuuna, rp. Codwus, xX.K. ,,30Ha
6-18a“, Oy »AJIEKCAaHIBD
Crambommiicku® Ne 134, er. 4, odpucu Ne 7
n Ne 8.

Article 3. The Company’s head office and
management address is at: the Republic of
Bulgaria, Sofia Region (Capital city), Sofia
Municipality, Sofia, Zona b-18a residential
district, 134 Alexander Stamboliiski Blvd.,
4" floor, oficces No 7 and No. 8.

IIpeamer Ha neifHoOCT

Subject of Business Activity

Yn. 4. IlpeamerbT Ha JAEMHOCT Ha
HpyxecTBOTO e: WHBECTULINHU B
HEJIBUWKUMH MUMOTH, CTPOMTEINIHA JIEHHOCT,
3aKyInyBaHe, OOHOBSIBAaHE U OTJaBaHE O]
HaeM Ha HEIBW)XXHUMH HMOTH, THPIOBCKO
MIPEACTABUTENICTBO, MOCPEIHUYECTBO U

Article 4. The Company’s subject of
business activity is: investment in real
estate, construction, purchase, renovation
and rental of real estate, commercial
representation, intermediation and agency
of local and foreign individuals and legal




areHTCTBO HAa MECTHU M 4YYXKICCTPaHHU
¢u3nvyecku W IOPUIMYECKH JIMIA B
CTpaHaTa U 4ykOuHa, BbTPELIHA U BbHIIHA
THProBUsl, peKJlaMHa JACHHOCT U BCSKaKBa
Apyra IeHHOCT, He3abpaHeHa OT 3aKOHa.

entities in the country and abroad, domestic
and foreign trade, advertising and any other
activity, not prohibited by law.

W HBeCTHLIOHHY LeJIH

Investment Goals

Y. 5. OcHoBHaTa e Ha
MHBECTUILIMOHHATA JIEHHOCT Ha
JpyxecTBOTO € HaCOYeHa KbM HapacTBaHE
Ha IIeHaTa Ha akuuuTe Ha JpyXKecTBOTO U
yBEJIMYABaHE pa3Mepa Ha JAUBUICHTUTE,
M3IUIAIIAHA  HA  aKIUOHEpHUTe,  IpH
3ama3BaHe W YBEIMYaBaHE Ha CTOMHOCTTa
Ha COOCTBCHHMS KaIlUTal.

Article 5. The main goal of the Company’s
investment activity is focused on increasing
the price of the Company’s shares and the
amount of the dividends paid to the
shareholders, upon  preserving and
increasing the equity’s value.

Cpox

Term

Yua. 6. [IpyxecTBOTO € YyuypeneHo 3a
HEOIPEECIIEH CPOK.

Article 6. The Company is incorporated for
indefinite time.

I''TABA BTOPA
KAIIMTAJI

CHAPTER TWO
CAPITAL

Pasmep Ha kanuTagaa

Amount of capital

Y. 7. (1) KanutansT Ha [pyxecTBOTO € B
pasmep o00mo Ha
(pa3Mep Ha KamMTana ciel] YBEJIUYEeHHUETO
Ha KaluTajga B pe3ylTaT Ha HbpPBUYHO
nyOJINYHO MpeaaraHe Ha akIUHU ChITIACHO
pemienne Ha OOmoro cbhOpaHue Ha
akuunoHepute ot 31.05.2021 r.) aB., U3II5II0
3aMMcaH U BHECEH OT aKI[MOHEPUTE.

Article 7. (1) The capital of the Company
amounts to a total of BGN
(amount of the capital
after the increase of the capital as a result
of initial public offering of shares
according to a resolution of the General
Meeting of the  Shareholders of
31.05.2021), fully subscribed and paid-in
by the shareholders.

(2) Kanuransr JpyKecTBOTO €
pasmnpeneneH B (Opoii
aKIUM CJIe]] YBEJIMUYEHHETO Ha KamuTajla B
pe3yaTar  Ha  OBPBUYHO  MYOINYHO
IpeJ/UlaraHe Ha aKkIMU CHIJIACHO pellIeHHe
Ha OOmoTO chOpaHue HA AKIMOHEPUTE OT
31.05.2021 r.) ©Opos  OOHMKHOBEHH,
OE3HAJIMYHU aKLMU, BCAKAa C HOMHUHAIIHA
croitHocT OT 1 7B. (eguH JeB). AKIMUTE,
3allUCaHM TpU I'bpBaTa €MHCHA IIpH

Ha

(2) The capital of the Company is
distributed in (number of
shares after the capital increase as a result
of initial public offering of shares
according to a resolution of the General
Meeting of the Shareholders of 31.05.2021)
number of ordinary, dematerialized shares,
each with a nominal value of BGN 1 (one
lev) and issue value - BGN 1.60 (one lev
and sixty stotinki). The shares subscribed at




yupensiBane Ha JpyxkectBoro, ca 50 000
aKMMd ¢ HOMHHAJIHAa © CEMHCHOHHA
cToiHOCT OT 1 (emuH) JIeB BCsIKA. AKIIMUTE
OT BTOpaTa €eMHUCHS, 3alUCaHh IpPHU
yBeJIMYEHHUE Ha KamuTajia Ha J[py>KecTBOTO
Ha O6mo ceopanne ot 23.03.2020 1., ca 42
700 akmuy ¢ HOMHUHAJIHA CTOMHOCT OT mo 1
(enuH) JieB BCAKA U C EMUCUOHHA CTOMHOCT
or 1.50 nB. (eawH J€B W TETACCET
CTOTMHKM) BCsIKAa. AKUMHUTE OT Tperara
eMHCHS, 3alucaHd TpU YBEIMUEHUE Ha
kanutaga Ha JlpyxkectBoro Ha OO0mo
cpOpanue ot 22.07.2020r., ca 60 875
aKIIMM C HOMHUHAJIHA CTOWHOCT OT Mo 1
(enuH) JeB BCSAKA U C EMUCHOHHA CTOMHOCT
or 1.60 nB. (emguH JIeB W MIECTAECET
CTOTMHKH) BCAKa. AKIMUTE OT YeTBbpTaTa
eMHCHS, 3aliCaHu TpU YBEIMYCHUE Ha
kanutaga Ha JlpyxkectBoto Ha OOmI0
ceOpanme ot 31.05.2021 1., ca 454 110
aKlIMd C HOMHUHAJIHA CTOWHOCT OT Mo 1
(enuH) JIeB BCAKA U C EMUCUOHHA CTOMHOCT
or 1,60 nB. (eguH J5€B W LIECTAECET
CTOTUHKH) BCSIKA. AKIMHTE OT IIeTaTta
eMHCHS, 3alMucaHd TpU YBEIMUYEHUE Ha
KanuTanga Ha JIpykecTBOTO 4pe3 MbPBUIHO
nyOoJMYHO mpejiaraHe Ha maszapa BEAM
Ca tvnnnn aKIMM C HOMHMHAJIHA CTOWHOCT
oT mo 1 (eauH) NeB BCsIKA U C €EMHCHOHHA
ctoiHoct or 1,60 nB. (eaguH JeB U
IIECTIECET CTOTHHKH) BCSKA.

the first issue upon incorporation of the
Company are 50,000 shares with a nominal
and issue value of BGN 1 (one) each. The
shares of the second issue subscribed upon
increase of the Company’s capital at the
General Meeting of 23.03.2020, are 42,700
shares with a nominal value of BGN 1
(one) each and with an issue value of BGN
1.50 (one lev and fifty stotinki) each. The
shares of the third issue subscribed upon
increase of the Company’s capital at the
General Meeting of 22.07.2020, are 60,875
shares with a nominal value of BGN 1
(one) each and with an issue value of BGN
1.60 (one lev and sixty stotinki) each. The
shares of the fourth issue subscribed upon
increase of the Company’s capital at the
General Meeting of 31.05.2021, are
454,110 shares with a nominal value of
BGN 1 (one) each and with an issue value
of BGN 1.60 (one lev and sixty stotinki)
each. The shares from the fifth issue
subscribed upon increase of the Company’s
capital by initial public offering on the
BEAM market, are shares with a
nominal value of BGN 1 (one) each and
with an issue value of BGN 1.60 (one lev
and sixty stotinki) each.

(3) Kammramst wHa J[lpyxkecTBOTO €
(bopMHpaH 10 CICIHUS HAYHH:

a) 153 575 nB. (CcTO METAECET U TPU XU
MIETCTOTUH CEIEMJECET M IeT JeBa) -
CTOMHOCTTA Ha HaIlpaBEHUTE oT
aKLMOHEpUTE TMAapU4YHU BHOCKH IIpeau
II'BPBUYHOTO MYOIMYHO TpeAsiaraHe Ha

nazapa BEAM;

(3) The capital of the Company is formed
as follows:

a) BGN 153,575 (one hundred and fifty-
three thousand five hundred and seventy-
five leva) - the value of the cash
contributions made by the shareholders
prior to the initial public offering on the
BEAM market;

0) 454 110 nB. (4YETUPUCTOTUH TETACCET U
YeTUpU XWJISAM CTO W JIeCeT JieBa) —
HEMapuyHa  BHOCKA, M3BBPIICHA  OT
aKIMoHepa 2 J7KH Hu Kenutsn
MennmxmbeaT AJl, ¢ EMK 204992638,

b) BGN 454 110 (four hundred fifty-four
thousand one hundred and ten leva) - non-
monetary contribution made by the
shareholder — GD Capital Management
AD, UIC 204992638, valued at this value




OIICHEHAa OT EKCIEepTH KbM TBHpProBCKH
peructbp, AreHuus 1o BnucBanusira,
CBHITIACHO OIIEHKA, BB3JOKEHa ¢ AKT 3a
HA3HAYCHHE Ne
20210423150756/26.04.2021 I. u
INPUKIIOYMIA  CbC  3aKIIOYEHHE  Ha
OLICHUTEIINTE CBIVIACHO WI. 72 M CJI. OT
TBproBckus 3aKOH.

by experts to the Commercial Register,
Registry Agency, according to an
assessment  assigned by Deed of
Assignment Ne 20210423150756/
26.04.2021 and ended with a conclusion of
the appraisers according to art. 72 et seq.
Of the Commercial Law.

HpeI[MeT’BT Ha HCIIapu4YHaTa BHOCKa H
OCHOBAHMCTO Ha ITpaBaTa Ha BHOCUTCIIA Ca
KaKTO CJjJIc€aBa:

1) MapuYHO B3EMaHE, NPOU3TUYAIO OT
noropop 3a uecus ot 19.04.2021 r.,
ckiroueH wexnay ,Joku [n  Kenutsa
MennmxmbaT Al u ,JIxu Jlu HHBect
I'pyn“ EOO/I, EVIK 204484522, o cuiata
Ha KOWTO JOrOBOpP aKUMOHEPBT ,,Jlxu u
Kemutren MenmmxkMbaT Al € mpuno0uino
B3eMaHe B pasmep oT 668 376,40 ns.
(IIECTCTOTUH MIECTAECET M OCeM XWISAU
TpUCTa CceaeMIeceT W IIeCT JieBa U
YETUPHUJIECET CTOTHHKH) KBbM ,,I'ypmMa3zoBo
Xayc*“ EOOJl, EMK 205343738.

The subject of the non-monetary
contribution and the basis of the petitioner's
rights are as follows:

1) a receivable arising from a contract of
assignment dated 19.04.2021, concluded
between GD Capital Management AD and
GD Invest Group EOOD, UIC 204484522,
under which the shareholder GD Capital
Management AD has acquired a receivable
in the amount of BGN 668,376.40 (six
hundred and sixty-eight thousand three
hundred and seventy-six leva and forty
stotinki) to Gurmazovo House EOOD, UIC
205343738.

[Mpunodburoro ot ,Jxu [u Kenursn
MennmxkmMbHT AJl B3eMaHe MO cujiaTa Ha
JIOTOBOpa  3a  IleCUs  TPEJCTaBIsBa
nbkuMa ot L, I'ypmazoBo Xayc“ EOOJ
II€Ha 32 U3BBPIIEHU U MPUETH CTPOUTEITHO-
MOHT&XH pabOTH, CBITIACHO CIEAHUTE
MPOTOKOJU U (GaKTYPH KBM THAX:

The receivable acquired by GD Capital
Management AD under the assignment
agreement is a price due from Gurmazovo
House EOOD for performed and accepted
construction and installation  works,
according to the following protocols and
invoices to them:

®daktypa Ne 328/31.12.2020 r., uzgaaeHa
BB3 ocHoBa Ha [Ipotokon Ne 6/31.12.2020,
M0 KOSTO WMa TOCTHIIWIO YaCTUYHO
IUTalaHe OT BB3JIOKHUTENS B pazmep oT §1
421,03 nB.); dakrypa Ne 329/29.01.2021 r.
(u3mageHa BB3 ocHoBa Ha I[IpoTokosm Ne
7/29.01.2021); daxTypa Ne 330/24.02.2021
r. (u3naneHa Bb3 ocHoBa Ha [Ipotokonm Ne
8/24.02.2021); dakrypa Ne 22/01.04.2021
r. (u3naneHa Bb3 ocHoBa Ha [Iporoxonm Ne
9/01.04.2021); ®daktypa Ne 335/13.04.2021
r. (u3naneHa Bb3 ocHoBa Ha [Iporoxon Ne
10/13.04.2021); dakrtypa No

Invoice Ne 328 / 31.12.2020, issued on the
basis of Protocol Ne 6 / 31.12.2020, under
which a partial payment has been received
from the assignor in the amount of BGN
81,421.03); Invoice Ne 329 / 29.01.2021
(issued on the basis of Protocol Ne 7 /
29.01.2021); Invoice Ne 330 / 24.02.2021
(issued on the basis of Protocol Ne 8 /
24.02.2021); Invoice Ne 22 / 01.04.2021
(issued on the basis of Protocol Ne 9 /
01.04.2021); Invoice Ne 335 / 13.04.2021
(issued on the basis of Protocol Ne 10 /
13.04.2021); Invoice Ne 336 / 14.04.2021




336/14.04.2021 (u3mameHa Bb3 OCHOBA Ha
ITporokom Ne 11/14.04.2021); dakrypa Ne
337/15.04.2021 r. (u3manaeHa BB3 OCHOBA
Ha [Iporoxom Ne 12/15.04.2021); daxtypa
No  338/15.04.2021 r. (W3mameHa BB3
ocHoBa Ha [Ipotokomn Ne 13/15.04.2021).

(issued on the basis of Protocol Ne 11 /
14.04.2021); Invoice Ne 337 / 15.04.2021
(issued on the basis of Protocol Ne 12 /
15.04.2021); Invoice Ne 338 / 15.04.2021
(issued on the basis of Protocol Ne 13 /
15.04.2021).

1) MapuyHO B3E€MaHe, NPOU3THYAIIO OT
JIOTOBOP 3a U3BbpIIBaHE Ha
KOHCYJATAaHTCKH  yCIYTH, CKJIIOYEH C
JUTbKHUKA, ,,['ypmazoBo Xayc* EOO/,
EMK 205343738, B 0611 pazmep ot 58 200
JB. (meTHeceT W OceM XWISIIM U JIBecTa
JeBa), CBIJACHO cleAHuTe (akTypu 3a
U3BBPIICHH yCiayru oT ,,Jlxu Jlu Kenuren
MennmxmMbHT AJl:

ii) a receivable arising from a contract for
consulting services concluded with the
debtor, Gurmazovo House EOOD, UIC
205343738, in the total amount of BGN
58,200 (fifty-eight thousand two hundred
levs), according to the following invoices
for services provided by GD Capital
Management AD:

@akrtypa Ne 14/15.01.2021 r. 3a cymara ot
15 000 nB. (meTHameceT XWJISAIU JIeBa), C
JJIC; ®dakrypa Ne 16/13.04.2021 r. 3a
cymara ot 43 200 nB. (ueTupuaeceT U Tpu
XWISAIU 1 aBecTta yesa), ¢ JIJIC.

Invoice Ne 14 / 15.01.2021 for the amount
of BGN 15,000 (fifteen thousand BGN),
VAT included; Invoice Ne 16 / 13.04.2021
for the amount of BGN 43,200 (forty-three
thousand two hundred levs), with VAT.

nB. (pa3mep Ha
YBEJIMUYEHUETO Ha KaluTajla B pe3yiTaT Ha
II'BPBUYHO MYOJIMYHO Mpearaie Ha akluu
ChIVIaCHO peuieHne Ha OOmoTO chOpaHue
Ha akmuoHepure ot 31.05.2021 r.) - B
pe3yiaTar Ha yBeJIMuYaBaHe Ha KaluTajla Ha
JIpy’)KecTBOTO C HOBM aKLIMH, H3JaJECHU
IIPU YCJIOBUATA Ha IyOJUYHO INpejasaraHe
Ha AaKIM{, JOIyCHATH JIO TBHPrOBUS Ha
nazapa BEAM 3a pacrexx nHa MCII —
MHOTOCTpaHHa CHCTEMa 3a TbProOBUA,
opranusupasa ot ,bwiarapcka ¢oHgoBa
6opca“ A/Jl.

BGN (amount of
the capital increase as a result of initial
public offering of shares according to the
resolution of the General Meeting of the
Shareholders of 31.05.2021) - as a result of
capital increase of the Company with new
shares issued under the conditions of public
offering of shares admitted to trading on
the BEAM market for SME growth - a
multilateral trading system organized by
the Bulgarian Stock Exchange AD.

(2) Kanuranst Ha JIpyXeCTBOTO € H3LSIIO
3amicaH U BHECEH.

(2) The capital of the Company is fully
subscribed and paid-in.

BHockn

Payments and contributions

Ya. 8. (1) IpugobuBaHeTo Ha aKkIMK Ha
JIpy’KeCTBOTO IPU HETOBOTO YUpE/AsBaHE,
KakTO W TpPH yBEIHYaBaHE Ha HETOBHUS
KaluTal, Ce M3BBPIIBA CPEULy 3aIUIallaHe
HAa E€MHCHOHHATA UM CTOWHOCT, ChIJIACHO
ycnoBusTa Ha nazap BEAM.

Article 8. (1) The acquisition of
Company’s shares upon the incorporation
thereof, as well as upon increasing its
capital is executed against payment of the
shares’ emission value, as per the
conditions of BEAM market.




(2) Pasnopenbara Ha ajn. 1 He ce mpuiara
MpU yBEIMYaBaHE Ha KamuTalla ChIIIACHO
yi. 197 or T3, kakTo W 4pe3 NmpeBpblIaAHE
Ha 00JIMraluu B aKIUH.

(2) The provision of para. 1 shall not be
applied upon increase of the capital
according to art. 197 of the CA, as well as
by converting bonds into shares.

Bunose aknuu

Types of shares

Ya. 9. JlpyxecTBOTO H3/4aBa camo
OOMKHOBEHH, OC3HAINYHU AKIHMH, BOJCHU
10 perucrpure Ha ,,llenTpanen nenosurap*

AL

Article 9. The Company issues only
ordinary, dematerialized shares, entered in
the register of “Central Depository” AD.

Ya. 10. Beska oOukHOBeHa akuud IaBa
npaBo Ha rimac B OOmoTo chOpaHue Ha
aKIIMOHEpUTE, TPABO Ha JAUBUICHT M HaA
JTUKBUJAIMOHEH  [IJI, Cbpa3MEpHO C
HOMHHAQJIHATA M CTOHHOCT.

Article 10. Each ordinary share shall grant
a voting right in the General Meeting of the
Shareholders, right of dividend and of
liquidation share in proportion to the
nominal value thereof.

Hepeaumoct

Indivisibility

Yua. 11. Axmuure ca HemenuMu. Korarto
aKIMATa TPUHAIICKN HA HIKOJIKO JIMIIA, T€
yIpaxxHsBaT MpaBaTa Mo Hes 3aeHO0, KaTo
onpenensT meaHoMomHuK. C  ormex
OCBILECTBSIBAHETO HA MpaBara Mo akLUAITa,
MIBIHOMOIIHUKBT cieqBa Ia e
YOBJIHOMOIIEH C  U3pUYHO  IHUCMEHO
HOTapHAJIHO 3aBEPEHO ITHJIHOMOIIHO C
HOPMaTHUBHO YCTaHOBEHOTO ChIIbP KaHUE.

Article 11. The shares are indivisible. In
case the share is owned by several persons,
they shall exercise jointly the rights
thereof, appointing a proxy. For the
purpose of exercising the share’s rights the
proxy shall be authorized by an explicit
notary certified Power of Attorney, with
the legally established contents.

Kuura 3a akuuonepure

Shareholder’s Book

Ya. 12. Kuurata Ha aklIMOHEpPUTE Ha
HpyxectBoTo ce Boau OT ,llenTpanen
neno3utap® A/l

Article 12. The company Shareholder’s

Book shall be kept by “Central Depository”
AD.

IpexBbpJisiHe HA aKIUKA

Share Transfer

Ya. 13. (1) Akuuute Ha JIpyxecTBOTO ce
MPEXBBPJIAT CBOOOJHO, MPHU CHa3BaHE Ha
N3HUCKBaHUATA Ha JEUCTBAIIOTO
3aKOHOJIATEJICTBO 3a CACIKH C O€3HAIMYHU
IICHHU KHUWXaA. T03H YCTaB nu )1pyrI/I AKTOBEC
Ha J[pyXecTBOTO He MoraT Ja Ch3JaBar
OFpaHI/IquI/IH NN YCJ'IOBI/IH OTHOCHO
MPEXBBHPIISIHE HA aKI[UUTE.

Article 13. (1) The Company’s shares shall
be transferred freely, in compliance with
the requirements of the legislation in effect
for transactions with dematerialized
securities. The present Articles and other
Company’s acts and documents shall not
establish  limitations or terms and
conditions regarding share transfer.

(2) TlpexBbpisHETO Ha aKIUK HMa
JICUCTBHE CIIeJ pETHCTpalusTa My B
»LeHTpanen neno3utap* A/l.

(2) The transfer of shares shall have effect
upon entry of the transfer with “Central
Depository” AD.




EMUCUOHHA CTOMHOCT

ISSUE VALUE

Yn. 14. EmucuonHara CTOMHOCT
aKIMUTE HE MOXE na ObIae MO-HUCKA OT
HOMHHAJIHATA.

Ha

Article 14. The issue value of the shares
may not be less than the nominal value.

BUJIOBE AKIIMH

TYPES OF SHARES

Ya. 15. JpyxecTBOTO MOXe J1a M3/AaBa U
MIPUBWJIETUPOBAHU aKLUU C WKW 0e3 mpaBo
Ha IJIac, KOWTO OCHUTYypsIBAT Ha CBOMUTE
MPUTEXKATENIU €THO WM  TOBeYe
CIIEIHUTE IIpaBa: MpaBO Ha JOIbIHUTEJIEH
OUBUACHT WU TapaHTHUpPaH JTUBUICHT,
IIpaBO Ha rapaHTHpaH JIUKBUAAIUOHCH IsJI.
KonkperHute ycioBus mo H37aBaHETO Ha
IMPHUBUJICTUPOBAHU aKIIuu, TAXHaTa
HOMHMHAlIHA WU EMHCHOHHAa CTOMHOCT U
IpaBara, KOUTO TC AaBaT Ha aKINUOHCPHUTC,

oT

Article 15. The Company may issue also
preferred non-voting or voting shares
which give their owners one or more of the
following rights: right to additional or
guaranteed dividend, right to guaranteed
liquidation quota. The exact terms of the
issue of preferred shares, their nominal and
issuing value and the rights they confer to
the shareholders shall be determined by the
resolution of the General Meeting for the
capital increase and through the respective

ce ompenenar ¢ pemenrero Ha O6mioro | amendments to  these  Articles  of
chOpaHue Ha aKIMOHEpUTE 3a yBenuueHue | Association.
Ha KamuTajia U 4pe3 ChOTBETHO U3MECHEHHE
Ha TO3H yCTaB.
I'JTABA TPETA CHAPTER THREE

YBEJINYABAHE HA KAIIUTAJIA

CAPITAL INCREASE

Hayun Ha yBe1u4aBaHe

Provisions for increase

Y. 16. (1) Kanuranst Ha J[pykecTBOTO ce
yBeJIMYaBa 4pes:

Article 16. (1) The Company’s capital
shall be increased through:

. u3maBaHe Ha HOBHU AaKUHMH CpEILy
IMAPUYHU BHOCKH;

1. Emission of new shares against cash
contributions;

2. MPCBPBHIIAHC HA O6JII/IFaLII/II/I B aKIIUH,

2. Transformation of bonds into shares;

3. KamuTalM3WpaHe Ha Tedandara 1o il
197 ot T3;

3. Capitalization of the profit under article
197 of the Commercial Act;

(2) YBennuaBaHe Ha KamuTaia ce JOIMyCKa
cliel KaTo ITbpPBOHAYATHO 3alMCAHHAT
KamuTal € HallbJIHO BHECEH.

(2) Increase of the capital shall be allowed
only after the initially subscribed capital is
paid-up.

Y. 17. (1) VYBennuaBaHeTO Ha KamuTala
ce um3BbpmIBa 1o pemieHne Ha OOmOTO
cbOpaHue.

Article 17. (1) The increase of the capital
shall be performed by decision of the
General Meeting.

(2) C pemennero 3a yBeaWuYaBaHEe Ha

KanuTrajla CC onpcaciss HAYMHBT HaA

(2) The decision for the capital increase
shall set the manner of increase, the




YBCIIMUYCHUEC, HOMMHAIHaTa CTOHMHOCT H
€MHCHOHHA CTOMHOCT Ha HOBHUTE aKInu,
aKO € pasjimdyHa OT HOMHUHA/JIHAaTa HM
CTOﬁHOCT, BUABT Ha aKIUUTC, BUABT Ha
BHOCKHTC, CPOKOBC, p€ 3a BHACAHC.

nominal and emission value of the new
shares if different, type of shares, type of
payments and  contributions,  term,
provisions for payment.

Y. 18. (1) B ciyuaii ye eMucust akiiuu Ha
JIpyXeCTBOTO € JIoIyCcHaTa J0 ThPTrOBUs Ha
nazap BEAM, J[lpyxkecTBoTO MOXE Ja
YBEJIMYM KalluTaja CH C U3JaBaHe Ha HOBU
aKIMM OT ChUIUS KJIAac KaTo Beue
JOMyCHAaTUTE JI0 THProBHs Ha TMasap
BEAM enuHCTBEHO upe3 MOJNUCKA WU
ype3 mnpeoOpasyBaHe Ha HepasmpezesieHa
neqan6a B akiuu o wi. 197, an. 1 u an. 3
u wi. 246, am. 4 or T3. Pempr 3a
yBEIMYaBaHE Ha KalWTaja, BKIIOYUTEIHO
3a OIpeeNsiHE Ha aKIIMOHEPHUTE C IIPaBO Ha
y4acTHe, KaKTO U PeIbT 3a MPOBEXKIaHE Ha
MOAMNKMCKATa, C€ HU3BBPIIBAT CHIJIACHO
npaBwiara Ha nazapa BEAM.

Article 18. (1) 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.

(2) Pemienue 3a yBequuyaBaHe Ha KaluTajia
0 peja Ha aJl. | WM 1o Apyr pel Moke Ja
ObJle B3€TO MpH CMa3BaHE Ha CIEIHUTE
YCIIOBUSL:

1. xkanuTansT Ha J{pyKECTBOTO HE MOXKE Ja
ObJie yBEIMUYEH uYpe3 HEMapuyHU BHOCKH,
KakTo M 4ype3  yBeJMYaBaHE  Ha
HOMMHAaJIHAaTa CTOMHOCT Ha Be4e M3Ja/leHU
aKIuH;

(2) The decision for increase of the capital
under the conditions of para. 1 or under
another conditions may be adopted, subject
to the following conditions:

1. the capital of the Company could not be
increased by non-monetary contributions,
as well as by increasing the nominal value
of already issued shares;

2. KanuTaJIbT HAa APYKECTBOTO MOXKE Jaa
ObJie yBEIIMUEH €IMHCTBEHO TPH YCIIOBHE,
ye EMHCHOHHATa CTOMHOCT Ha HOBUTE
aKnuu O0bAe U3IUIaTeHa U3ISIIO.

2. the capital of the Company could be
increased only under the condition that the
issue value of the new shares is paid in full.

(3) VYBenuuenue Ha KamuTajga mo ai. |,
4ype3 TNPOBEXKIAHE Ha MOJMHCKA, Ce
W3BBPIIBA MPU CHa3BaHE Ha CICIHUTE
YCIIOBUSI:

(3) The increase of the capital under para 1,
by means of conducting a subscription,
shall be carried out in compliance with the
following conditions:

. mnpm yBenuuaBaHe KamnuTajga Ha
Jlpy’KecTBOTO, BCEKU aKIMOHEpP MMa IPaBO
na npunoOue akIuH, KOUTO ChOTBETCTBAT
Ha HEroBHUs JsJ1 B KalMTalna Mpeau
yBeJMueHueTo. B To3u ciydail unen 194,
an. 4 uun. 196, an. 3 ot TeproBckusi 3aKOH

1. in case of increase of the capital of the
Company, each shareholder has the right to
acquire shares, which correspond to his
share in the capital before the increase. In
this case, art. 194, para. 4 and art. 196,
para. 3 of the Commercial Act shall not




HC CC€ IIpujiarar,

apply;

2. mpu YyBelIMYaBaHE Ha KaluTajla Ha
Jlpy’)kecTBOTO upe3 u3/laBaHe Ha HOBU
aKklMM ce u3aamar ,,npasa‘ mo §1, 1.3 ot
3IIILK. ITpaBara ciyxat 3a 3anMcBaHe Ha
HOBHU aKIIUU CaMoO OT CHIIMS KJIac, KAKBUTO
ca akKIMHUTE JOMyCHATU A0 TbProBHUsS Ha
nazap BEAM;

2. in case of increase of the capital of the
Company through issuance of new shares,
“rights” shall be issued under §1, item 3 of
POSA. The rights are used to subscribe for
new shares only of the same class as the
shares admitted to trading on the BEAM
market;

3. moJmucKara 3a yBeJIMYeHUE Ha KanuTana
cTapTupa ciel MyOJMKyBaHE CbOOIIEHUE
3a OpeJylaraHeTo Ha MHTEPHET CTpaHMIlaTa
Ha nasap BEAM, B koero ce mocouBa
HayaJHUS U KpallHUs CPOK Ha MOJIMKCKATA,
narara Ha pewmeHuero Ha Komwurera mo
ynpasienne Ha mazap BEAM  3a
ono0penne Ha JlokymMeHTa 3a JOIyCKaHe
WU3rOTBEH BBB Bpb3Ka C YBEIUYEHHUETO,
MSCTOTO, BpPEMETO M  HauyuMHa  3a
3arno3HaBaHe ¢ JlokyMeHTa 3a JOIyCKaHe,
€MHCHOHHATa CTOMHOCT Ha HOBUTE aKIUH,
MUHUMAJIHOTO U MaKCUMaJIHO KOJNYECTBO
aKUWU, TPEJJIOKEHN 3a 3alHCBaHE, PEIbT
3a IIPOBEXKAHE Ha IIOJIITMCKATA,
CHOTHOILIEHUETO MEXJy MPUTEKABaHUTE
paBa M NPEUIOKEHUTE 3a 3aliCBaHE
akUMM - TpaBo/akuus, MHHHUMAIHOTO
KOJIMYECTBO 3alMCaHM AaKLUH, NPU KOETO
MOANKCKATa C€ CYMTa 3a  YCIEIIHO
IIPOBE/IEHA;

3. the subscription for capital increase
starts after the publication of a notice for
the offering on the BEAM market website,
in which the initial and final term of the
subscription is indicated, the date of the
decision of the BEAM  Market
Management Committee for approval of
the Admission Document prepared in
connection with the increase, the place,
time and manner of acquaintance with the
Admission Document, the issue value of
the new shares, the minimum and
maximum number of shares offered for
subscription, the conditions of subscription,
the ratio between the rights held and the

shares  offered for subscription -
right/share, the minimum quantity of
subscribed  shares, at which the

subscription is considered successful,

4. cpoOLIEHMETO 3a TMpeajaraHe ce
MyOJMKyBa Ha WHTEPHET CTpaHMIATa Ha
JpyxxecTBOTO, Ha CbBETHUKA 10 EMUCHSITA,
Y Ha WHBECTUIIMOHHUS MOCPEIHHK, KONTO
oOCiTy’kBa YBEIMYEHHETO Ha KamuTana,
Hall-MaJKo 7 THU MPEeAr HadyajaHUs CPOK Ha
MOJNMCKaTa;

4. the offer notice shall be published on the
website of the Company, the issue advisor
and the investment intermediary, which
serves the capital increase, at least 7 days
before the initial subscription term;

5. ¢ myONMKyBaHETO Ha CHOOIIEHHETO 3a
MpejaraHeTo Ha UHTEPHET CTpaHuIlaTa Ha
nazap BEAM, ce onoBecTtsBa mocieaHara
JaTa 3a CKIIOYBAHE Ha CAENKH C TAX, B
pe3ynraT Ha KOWUTO MNpuoOpeTarensT Ha
AKIIMUTE paBo Ja YydyacrBa B
YBEJIMUEHUETO Ha KaluTaa;

nMa

5. with the publication of the
announcement for the offering of the
website on the BEAM market, the last date
for concluding transactions with them is
announced, as a result of which the
acquirer of the shares has the right to
participate in the capital increase;




6. KpalHUAT CpOK Ha TMOJNHCKaTa €
OBpBUAT  paboTeH  JieH, cJIe1Bal]
m3tTudanero Ha 10 (mecer) pabOTHHM JHHU
Clle[l U3TUYaHE Ha CPOKa 3a MPEXBBPIISIHE
Ha TpaBara.

6. the deadline for the subscription is the
first working day following the expiration
of 10 (ten) working days after the
expiration of the term for transfer of the
rights.

(4) TloamuckaTta ce W3BBPINBA MO CICTHUSA
pen:

(4) The subscription shall be made in the
following order:

. mpu crapTupaHe Ha MOANHKCKAaTa 3a
yBEJIMUYEHUE HA KalWTajla 4pe3 H3JaBaHe
Ha  HOBM  aKIMM,  Cpelly  BCsKa
ChILIECTBYBAlllda AaKIUs C€ Hu3JaBa €IHO
IpaBo;

1. upon starting the subscription for capital
increase by issuing new shares, one right is
issued against each existing share;

2. mpaBo Jla y4yacTBaT B YBEJIMYEHHUETO Ha
KalnuTajla UMaT Juiara, npuaoOuiy akiuu
Hall-KbCHO 5 pabOTHM AHU Cllef JaTara Ha
nyOiauKyBaHe  Ha  ChOOIIEHHETO  3a
IIpe/ijlaraHeTo Ha UHTEPHET CTpaHulaTa Ha
nazap BEAM;

2. the right to participate in the capital
increase have the persons who have
acquired shares no later than 5 working
days after the date of publication of the
announcement for the offering of the
website on the BEAM market;

3. B Cpok 10 JBa pabOTHU JHU OT
M3TUYaHETO Ha cpoka 1o T.2, JIpykecTBOTO
upe3 ,,LlenTpanen nenosurap* AJl oTkpuBa
CMETKHM 3a IpaBa Ha JMILaTa Bb3 OCHOBA Ha
JAHHUTEC OT KHUIraTa Ha aKIIUOHCPHUTE.

3. within two working days from the
expiration of the term under item 2, the
Company through Central Depository AD
opens accounts for the rights of the persons
on the basis of the data from the book of
shareholders.

4. mpennmpuemar ce JAEUCTBUS, KOUTO Jia
ocurypst ,Llenrpanen nenosurap” AJl na
Mpe10CTaBu uH(popManusiTa Ha
LIEHTPAJIHUS PETUCTHP HA IEHHU KHUXKA;

4. actions are taken to ensure that Central
Depository AD provides the information to
the central securities depository;

5. CpPOKBT 3a NpEeXBBPJITHE HA IpaBara He
MOXe Ja ObJe Mo-KpaTbK OT 5 paboTHHU
JHU;

5. the term for transfer of the rights should
not be shorter than 5 working days;

6. TpexBBPISIHETO Ha IMpaBara ce
n3BbpuIBa Ha nazap BEAM. Hawanoro na
CpOKa 3a 3allMCBaHE Ha aKIUU CBhBIMAJA C
HAyaJlOTO Ha CpOKa 3a MPEXBBPJISIHE Ha
npaBara. CpoKbT 3a 3allMCBAHE Ha aKIIMHU
M3THYa HaW-MajKo S5 pabOTHW ITHU CIe]
M3TUYAaHE Ha CpOKa 3a MPEXBBbpPJSAHE Ha
npaBata. Ha BTopusi paGoTeH neH cruef
M3TUYAaHE Ha CpPOKa 3a MPEXBBbPJISIHE Ha
npasata, JlpyXecTBOTO mpeara upes
HHBECTUIIMOHCH MOCPEJIHUK, KOKTO

6. the transfer of rights takes place on the
BEAM market. The beginning of the term
for subscription of shares coincides with
the beginning of the term for transfer of the
rights. The term for subscription of shares
expires at least 5 working days after the
expiration of the term for transfer of the
rights. On the second business day after the
expiration of the term for transfer of the
rights, the Company offers through an
investment intermediary, which serves the
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o0cCiTy’Ba yBEJIMYCHHETO Ha KamuTasa, 3a
npopax0a TpU  YCIOBUSATa Ha
ayKIIMOH TEe3W IpaBa, CPelly KOUTO HE ca
3alucaHu aKIUW OT HOBaTa €MHUCHUS [0
U3TUYaHE Ha CpoKa 3a MPEXBBHPISHE Ha
npaBata. CyMuTe, MOJTyYeHU OT Mpojaxoa
Ha TMpaBa, IMOCTHIBAT IO CHEIMaJIHA
cMeTka,  otkputa  oT . llentpanen
neno3utap AJl m He MoraT Ja ce moji3Bar
0 BIMCBAHETO HA YBEJIMYABAaHETO Ha
kanurtana. ,lleaTpanen npenosutap” AJl
pasmpenenss  cymara, — IOJydeHa  OT
npojgakbaTta Ha HEYNpaXHEHUTE IIpaBa,
HaMaJICHa C pa3XxoJIuTe MO Mpoaaxodara,
Chpa3MEpPHO MEXAY TEXHUTE MPUTEKATEIIH;

SIBCH

capital increase, for sale at the conditions
of open auction those rights against which
no shares of the new issue have been
subscribed until the expiration of the
transfer term of rights. The amounts
received from the sale of rights shall be
transferred to a special account opened by
Central Depository AD and shall not be
used until the capital increase is registered.
The Central Depository AD distributes the
amount received from the sale of
unexercised rights, reduced by the costs of
sale, in proportion to their holders;

7. aKUMOHEpHUTE, KOWTO HE Yy4acTBaT B
YBEJIMUEHUETO Ha KaluTajla, KakTo H
BCUYKM JpYyIrW IIpUTEXKaTeId Ha IIpasa,
uMaT MpaBo Ja MpojajaT IpaBara CU IO
pena Ha T. 6 10 Kpasi Ha ThPrOBCKAaTa CECHs
B IIOCJICHMS JIEH Ha THProBUS C NIPaBa;

7. shareholders who shall not participate in
the capital increase, as well as all other
rights holders, have the right to sell their
rights under item 6 by the end of the
trading session on the last day of trading in
rights;

8. mpaBuiaTa 3a yBEIMYCHHME Ha KaluTasla
4ype3 U3JaBaHe Ha HOBU aKI[UU CE IpUJIarar
CbOTBETHO MpPH YBEJIIMYEHHE Ha KamuTajaa
ype3  W3JaBaH€ HA  BapaHTM U
KOHBEPTHPYEMHU OOJIUTALINY;

8. the rules for capital increase by issuing
new shares shall be applied respectively to
capital increase by issuing warrants and
convertible bonds;

9. BHacSIHETO HA EMHUCHOHHATA CTOWHOCT Ha
3allMCaHUTE AakKIUM CE€ U3BbPIIBA 10
KpalHMs CPOK Ha ITOANKCKATa B CIEIUaIHA
HaOupaTeiaHa cMeTKa OTKpUTa Ha UMETO Ha
HpyxecTBoTO;

9. the payment of the issue value of the
subscribed shares shall be made by the
deadline of the subscription in a special
deposit account opened in the name of the
Company;

10. nHaOpaHuTe MapUYHU CpEACTBA HE
Morar Ja OBJaT W3MOJ3BaHU MpEIu
MIPUKJIIOYBAHE Ha IMOJANKCKATAa W BIIMCBAaHE
Ha  yBEJIMYEHHETO HA  Kamurajga B
TBPTOBCKUS PETUCTHP;

10. the collected funds shall not be used
before the end of the subscription and entry
of the capital increase in the Commercial
Register;

11. ApyxectBOoTO YBenmomsiBa mazap BEAM
B CPOK 3 paOOTHU THU OT MPUKIIOYBAHE Ha
MOAMKUCKAaTa 3a HEWHOTO TPOBEKIAHE U
pe3yATaTUuTE OT Hed;

11. The Company notifies the BEAM
market within 3 working days from the end
of the subscription for its holding and its
results;

12. Hali-KbCHO TeET pabOTHU THHU CJEJ
BIIMCBAHEC Ha yBCJII/I‘-ICHI/IeTO Ha KalluTajia B
THPTOBCKUS pPErucTBD, JIPY’KECTBOTO

12. no later than five working days after the
entry of the capital increase in the
Commercial  Register, the Company
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peructpupa eMHCHUsTA
»LeHnrpanen nemnozurap® AJl.

AKIIMH B

registers the issue of shares in Central
Depository AD.

(5) B cnyuaii 4e moamuckara HPUKIIOYN
HEYCIICITHO, HaOpaHUTe CpencTBa
MOJJIEAaT  Ha  BBH3CTAHOBSBAHC B
eTHOMECEUYCH CPOK.

(5) In case the subscription is unsuccessful,
the raised funds are subject to refund
within one month.

Y. 19. UsuckBanusara Ha 4n. 18, am. 3, T.
1 u 1. 2 HE ce mpwiIarat npu yBeJIMYaBaHE
Ha KanuTaia Ha JlpyXecTBOTO, B KOETO
MMaT [paBO Jga  B3eMaT  ydYacTue
€IUHCTBEHO ujleHoBe Ha CbBeTra Ha
TUPEKTOPUTE W/HMIU HETOBU PAOOTHHIIN
Wi ciyxurenu Ha JlpyxkectBoto. B HHUTO
€IMH MOMEHT H3JaJCHUTEC  CBhIJIACHO
M3pEUeHHUE WBPBO aKIMK HE MOTrar jaa
HaaxBbpiAT 10 Ha cTO OT KamuTaiza Ha
IpyxecTBoTO. Perienne 3a yBennuaBane Ha
KamuTajga ChIIACHO WM3PEYCHUE IIBPBO
MOXEe Ja OBbIAe B3ETO CAUHCTBECHO OT
Oo6moro crOpanue Ha aknuoHepute. [Ipu
B3EMaHETO Ha pEIICHUE 3a yBellnYaBaHe Ha
KamuTajga JWIara 10 H3PEUeHUe ITbPBO,
KOUTO Ca akIMOHEpU C MPaBO HaA TJac, He
MOTaT JIa YIIPa)xXHSIBaT MPABOTO CH Ha IJIac.

Article 19. The requirement of art. 18, para
3, item 1 and item 2 shall not apply to the
increase of the Company’s capital in which
only members of the Board of Directors
and/or employees of the Company are
entitled to participate. At no time the shares
issued under the first sentence may exceed
10 per cent of the Company’s capital. A
decision to increase the capital under the
first sentence could be adopted only by the
General Meeting of Shareholders. When
making a decision to increase the capital,
the persons under sentence one, who are
shareholders with voting rights, may not
exercise their voting rights.

Ya. 20. B cnywaii Ha yBenWyeHHE Ha
Kalnurajga 4pe3  KamuTaJIu3upaHe  Ha
HEepa3NpeeeHN MeyaaOn U Ipyru aKTUBU
C U37aBaHE HAa HOBM AKIMH, HOBUTE aKIUU

Article 20. When capital is increased by
capitalisaiton of undistributed profit and
other assets through issuance of new
shares, the shareholders shall acquire the

ce  mpumobmBar  oT  akiuoHepure | New shares free of charge on a pro rata
0e3IIaTHo, Chbpa3MepHO c Beue | basis.
IMPUTECIKABAHUTE OT TAX aKIIUU.

TJIABA YETBBPTA CHAPTER FOUR

HAMAJIABAHE HA KAIIUTAJIA

DECREASE OF CAPITAL

Ya. 21. (1) Kanuraner Ha [pyxecTBOTO
MOXe Ja ObJie HaMalIsiBaH C peIleHHe Ha
OO6m1oTO cHOpaHUE HA AaKLIUOHEPHUTE.

Article 21. (1) The Company’s capital
shall be decreased by decision of the
General Meeting of the Shareholders.

(2) KantutambT MOXe J1a ce HAMaJIsBa:

(2) The capital can be decreased:

1. uype3 HamansBaHe Ha HOMHUHaJIHaTa
CTOMHOCT Ha U3JJaJICHUTE aKIINHU — B CITy4daid
ye pa3MepbT Ha HOMHUHAIHATA CTOWHOCT
I03BOJISIBA TOBA;

1. Through decreasing the nominal value of
the shares already issued — in case the
nominal value’s amount allows for such;
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2. ype3 00paTHO M3KYIyBaHE HA aKIUU MPU
yCJIOBUATA Ha JIEACTBALIOTO
3aKOHOJATEJICTBO U TO3H YCTaB.

2. Through shares’ redemption subject of
the terms and conditions of the legislation
in effect and of the present Articles.

(3) C pemenunero 3a HamalsBaHE Ha
KalnuTajga ce Ompelaelis M HaYMHBT Ha
HCETOBOTO M3BHPIIBAHC.

(3) The decision on the capital decrease
shall stipulate the manner of the execution
thereof as well.

(4) Ha akumoHepute MOrar ga ce HpaBsT
IJIAIIAHUS  [IOpPAaJd  HaMalsIBaHETO HA
Kalurajga caMo Clie]] KaTO HaMaJsBaHETO
ObIe BOHCAHO B TBHPrOBCKHUS PETHCTBD U
clle]l KaTo KPEeIUTOPUTE, YMUTO B3E€MaHUS
ca BB3HUKHAIM Tpeau O0OsABsIBaHE Ha
pELICHNETO 3a HaMaJsiBaHE Ha KaluTajla B
TBHproBCckust perucTsp M KOUTO ca
M3pa3uiId HEChIUIACUE C HAMAJSBAHETO B 3
MECEUEeH CPOK OT JaTaTra Ha OOsBSBAaHETO,
ca IoJIyyrJin o0e3neueHne WK IUIallaHe.

(4) Payments to shareholders may be made
as a result of the decrease of the capital
only after the decrease is registered with
the Commercial Register and after the
creditors whose receivables arose before
the announcement of the decision to
decrese the capital in the Commercial
Register, and who disagreed with the
decrease in 3 months term from the date of
announcement, have received collateral or
payment.

(5) Kanutanst Ha JIpy»KeCTBOTO MOXKE 1a
Ob/lc €IHOBPEMEHHO HAMAJICH U yBEJIUYCH
Taka, 4e HaMaJsIBaHETO Ja MMa JICHCTBHE,
caMo aKo ObJie U3BBPIICHO MPEABUICHOTO
yBeJIMYaBaHe Ha KaruTaja.

(5) The capital of the Company may be
simultaneously decreased and increased so
that the decrese has effect only if the
planned capital increase is made.

(6) B cinyuanTte 1Mo an. 5 KamuTaabT MOXKE
na ObJe HaMaleH W MO0J| YCTAaHOBCHHS B
3aKOHA MHHHMAJEeH pasMmep, ako C
yBEJIMYaBaHETO Ha KalHTala Ce JOCTHTHE
IMIOHEC YCTaHOBCHUA B 3aKOHA MUHHUMYM.

(6) In the cases under para. 5 the capital
may be decreased also below the minimum
amount established in the law, if with the
increase of the capital at least the minimum
established in the law is reached.

I'TABA IIETA
OBJIMT'ALINHN

CHAPTER FIVE
DEBENTURES

Y. 22. (1) dpyxecTBOTO MOXKE Jla U3/iaBa
obyuranuu 1Mo pela W IpH yCIOBUSATA HA
pasgen VII or riiaBa yeTupuHalgeceTa Ha
T3 wnau uype3 myOnIMYHO TpeasaraHe Io
pena Ha riasa mecta ot 3ITTTHK.

Article 22. (1) The Company shall be
entitled to issue debentures under the
provisions and subject of the terms and
conditions of Section VII of Chapter
Fourteen of the CA or through public
offering under the provisions of Chapter
Six of the POSA.

(2) pyxecTBoTO MOXe Ja wH3JIaBa
HAIMYHA WIA O€3HAJIMYHU OOJIMIallnH.
OOJUralMoOHHUAT 3a€M MOXKE Ja Oble
CKJIFOYEH U OO0JIWUranuure Morar na Onbaar
M3Ja7€HA CaMO CJIeJ IIBJIHOTO 3alljIallaHe

(2) The Company shall be entitled to issue
materialized or dematerialized debentures
/bonds/. The debenture loan can be
executed and the bonds /debentures/ can be
issued only after the full payment of the
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Ha eMHUCHOHHATa UM CTOMHOCT.

emission value thereof.

(3) HpyxectBOTO MOXE Ja H3JaBa
oOnuranyy, KOUTO Morar Jna Obaar
NPEeBPBIIAHK B aKIUU (KOHBEPTUPYEMH
obyuramun).

(3) The Company shall be entitled to issue
bonds /debentures/ which can be converted
into shares (convertible debentures).

(4) OGnuranuu ce u3aaBaT MO PEUICHUE Ha
O6moro cwOpanne wiam Ha ChbBera Ha
JUPEKTOPUTE B PAMKUTE Ha OBJIACTSIBAHETO
oT Ycrasa.

(4) Debentures shall be issued by decision
of the General Meeting or the Board of
Directors within the framework of the
empowerment by the Articles of
Association.

(5) Bb3 ocHoBa Ha perieHHeTo Mo ai. 4,
CpBeTBT Ha  JUPEKTOPUTE  U3TOTBS
MpEeAJIOKEHUE 32 3aliCcBaHe Ha OOJIUTaIun
no wi. 205, an. 2 or T3 wiM npocnekT 3a
myOIMYHO TpeyiaraHe Ha OOJIMTaruu TI0
rnaBa wecta oT 3IIILK wnu {okymeHT 3a
nomyckane. PazmepbT Ha OOIUTAIIMOHHUS
3aeM; OposAT, BHIBT, CTOHHOCTTa U
YCIIOBUSATA 32 3allMCBaHE HA OOJUTAIMHTE;
JOXOJIHOCTTA; HAYMHBT M CPOKBT 32
rmoracsiBaHe  Ha  3aJbJDKEHUATa 110
OOJUTallMOHHUST 3a€M; YCIOBHSTA, MPHU
KOUTO 3aeMbBT CE€ CYUTA CKIIOYEH, W JIp.
napaMeTpu Ha OOJHTallMOHHHS 3aeM Cce
ompeNensT B TNPEMIOKEHHETO  WIH
MPOCIIEKTa/TOKyMEHTa 3a JOMYyCKaHe TI0
MPEAXOTHOTO U3PEUCHUE.

(5) Based on the decision under paragraph
4, the Board of Directors shall elaborate a
proposal for entry of debentures under
article 205, paragraph 2 of the CA or
debentures’ public offering prospectus
under Chapter Six of the POSA or
Document for Admission. The amount of
the debenture loan, number, type, value and
terms and conditions for the debentures’
entry; the yield; the manner and term for
settlement of the obligations under the
debenture loan; the terms and conditions
under which the contract is executed and
any other parameters of the debenture loan
shall be settled in the proposal or
prospectus/document for admission as
under the previous sentence.

(6) ApyxecTBOTO HE MOXKE:

(6) The Company shall not:

1. ma mpoMeHs ycioBUATA, IPU KOUTO ca
3aMMCcaHy U3Ja/leHUTe OOJINTallny;

1. Change and/or amend the terms and
conditions under which the debentures
issued are entered;

2. Ja wu3gaBa HOBU  OOJMramuu C
MIPUBUIIETUPOBAH PEXKUM Ha M3ILIAIIAHE;

2. Issue new debentures with preferential
payment regime;

3. nma wu3gasa

oe3

HOBU KOHBEPTHUPYEMH
obOnuranun CBIIIACUETO Ha
MIPUTEKATEINUTE Ha KOHBEPTHPYEMH

o0JuTaIy OT MPEIXOTHN EMUCHH;

3. Issue any new convertible debentures
without the consent of the holders of
convertible  debentures  from  prior
emissions;

4. na B3ema peuleHMs 3a IOracsBaHe Ha
oOnuranuy, KOMUTO HE ca M3AaJleHHu Karo
KOHBEPTUPYEMH, Ype3 NPEBPBIIAHETO UM B
aKILIHH.

4. Take decisions for settlement of
debentures which have not been issued as
convertible, through the conversion thereof
into shares.
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(7) Pemenme, mpueTro B HapylICHHE Ha
3a0paHuTe 10 aj. 6, € HUIIOKHO.

(7) Decision taken in violation of the
restrictions under paragraph 6 shall be
invalid.

(8) 3a mpexBBpISIHETO HA OOJUTALUUTE,
u3nageHu ot JIpy)KecTBOTO, Ce TMpHjarat
pasmopendure Ha JeHCTBAIIOTO
3aKOHO/IATEJICTBO OTHOCHO CIEJIKH C IIEHHU
KHIKA.

(8) The regulations of the legislation in
effect regarding transactions with securities
shall be applicable to the transfer of
debentures issued by the Company.

I''TABA HIECTA
OPI'AHU HA IPYKECTBOTO

CHAPTER SIX
COMPANY BODIES

Opranm Ha JIpy:kecTBOTO

Company Bodies

Y. 23. JIpykecTBOTO MMa €IHOCTEIICHHA
cucremMa Ha ympasieHue. OpraHutre Ha
HpyxectBoto ca OOmo cnOpanue Ha
akunoHepute U CbBET Ha JAMPEKTOPHUTE.
CBukBaHeTO U MpoBexgaHeTo Ha OO61o
cbOpaHue, BKIIOYMTEIHO OIpEIeisHe Ha
aKIMOHEPUTE C TMpaBO Ha YydYacTHe, ce
W3BBPIIBA CHITIACHO MpaBWJIaTa Ha Masap
BEAM.

Article 23. The Company has one-tier
management system. The Company’s
management bodies are the General
Meeting of the Shareholders and the Board
of Directors. The convocation and holding
of the General Meeting, including the
determination of the shareholders with
voting rights on it, shall be performed
according to the rules of the BEAM
market.

PA3JIEJI ITbPBU

ObIIO CbbPAHUE HA
AKIIMOHEPUTE

SECTION ONE

GENERAL MEETING OF THE
SHAREHOLDERS

CncraB Ha O0mOTO CHOpaHue HA
aKuHMOHepHuTe

Composition of the General Meeting of
the Shareholders

Ya. 24. (1) O6moro crOpaHHe BKIOYBA
BCHYKM akmuoHepu. Te ydacTBar B
OOmoro chOpaHMe JIMYHO, Ype3 3aKOHEH
MIPEJICTABUTEN W/MIIU Ype3 IThITHOMOIIHUK,
YITBIHOMOIIEH C MHUCMEHO IHIIHOMOIIIHO.
[TpaBoTo Ha TJ1aC ce yIpakHsSBa OT JIUIATA,
BIMCAHU KAaTO TaKWBa C MpaBO Ha rjac B
peructpure Ha ,lleHTpanen nemno3urtap
Al 14 mum mpenu natata Ha OOMmIOTO
chOpaHHe Ha aKIHOHEpHUTe. AKIIMOHEPUTE
WM TEXHUTE ITBJIHOMOIIHHUIIM HMMaT B
O6moro cwOpaHWe Ha  aKIUOHEPHTE
TOJIKOBA TIJlaca, KOJKOTO AaKIMK HMaT B

Article 24. (1) The General Meeting shall
include any and all shareholders. They
shall participate in the General Meeting
personally, through a legal representative
and/or through a proxy authorized under a
written Power of Attorney. The voting
rights shall be exercised by the persons
registered as such with voting rights in the
registers of the Central Depository 14 days
prior the date of the General Meeting of
Shareholders. The shareholders or their
representatives shall have as many votes in
the General Meeting of Shareholders as
many shares of the Company's capital they
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KalluTalla Ha Z[py}KeCTBOTO .

hold.

(2) Ynenosere Ha CbBeTa Ha JUPEKTOPUTE
B3eMaT ydacTue B paborata Ha OOmIOTO
cbOpanue 6e3 mpaBo Ha Tiac, OCBEH aKo ca
aKIMOHEPH.

(2) The members of the Board of Directors
shall participate in the General Meeting’s
business with no voting right unless they
are shareholders.

(3) IlpaBmiara 3a riacyBaHe 4pe3
IIBJIHOMOIIHUK, 00Opasimre, KOUTO Ce
U3II0JI3BAT 3a rJ1aCyBaHe upes3

I'bJIHOMOIIHUK, U HAYMHUTE, 4pe3 KOUTO
HpyxecTBoTO 1€ OBJAE YBEIOMSBAHO 3a
W3BBPILIECHU YI'bJIHOMOILIABAHUS o
€JIEKTPOHEH TBT C€ NpHUEeMaT, ChOTBETHO
onpenensaT or CbBera Ha aupekropure. C
MpaBUjiaTa C€ YPEKJIaT U3UCKBAHUATA KbM
ChIIBPKaHUETO Ha oOpasela 3a riacyBaHe,
HAaYMHUTE 3a I[IOJIydaBaHETO My OT
aKLIMOHEpUTE u yCIIOBUSTA 3a
UICHTH(UKAINS Ha aKIIHOHEPHUTE.

(3) The rules for voting by proxy, the forms
used for voting by proxy, and the ways in
which the Company will be electronically
notified of the authorisations made shall be
accepted, respectively determined by the
Board of Directors. The rules shall govern
the requirements for the content of the
voting form, the ways in which it shall be
received by the shareholders and the terms
for the identification of the shareholders.

KoMnerentHoct Ha O0110TO cHOpaHue

Competence of the General Meeting

Ya. 25. (1) O6moto chbpaHue B3eMa
pEeIICHUA MO CICOAHUTE BHIIPOCH:

Article 25. (1) The General Meeting shall
take decisions on the following matters:

1. w3smens wu gomeiBa ycraBa Ha | 1. Amending and supplementing the
JpyxecTBOTO; Company’s Articles;
2. npeoOpa3ysa " npekparsisa | 2. Restructuring and termination of the

JpyXecTBOTO;

Company;

3. yBenuuaBa M HaMajsiBa KaluTajla Ha
Jpy,kecTBOTO, KaKTO M J1a B3€Ma PEIICHUE
BbB BpBb3Ka C BCfAKa Jpyra IpoMsHa B
KanuTana Ha J[py>KeCTBOTO, BKIIFOUUTEIIHO
U3/1aBaHe Ha MHCTPYMEHTH,
KOHBEPTUPYEMU B aKIun WA
IIPEAOCTaBsiHE Ha OILMU WIM IIpaBa 3a
3alMMCBAaHEC HAa aKIINUKW, KaKTO U IIPOMsHA BHB
¢dopmara Ha aKIMHUTE WM B IpaBaTa IO
TAX, KaKTO M 3a MPOMSHA HA IpaBaTa Io
Ipyrd LEHHM KHMXKA, W3JAJACHU OT
JpyxecTBoTO;

3. Increase and decrease of the Company’s
capital, as well as decides on any other
change to the Company’s capital, including
issuing of any instrument convertible into
shares or granting any option or right to
subscribe for shares, as well as changing
the form of any shares or any rights
attaching to them, as well as to change the
rights under other securities issued by the
Company;

4. B3eMa pelIeHus] OTHOCHO MPEXBBPIISHE U
oOpeMeHsIBaHe ¢ MpaBa Ha TPETH JHIa Ha
TBPrOBCKOTO MpEapUATUe
HpyxecTBOTO;

Ha

4. Decides on the transfer and encumbrance
with rights of of third parties of the
commercial enterprise of the Company;
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5. n30upa U OCBOOOXKTaBa YJICHOBETE Ha
CeBeTa Ha JUPEKTOPUTE U  OINpeaess
BB3HATPAKICHUETO UM,  BKJIFOYHTEIHO
MPaBOTO MM JIa MOJIyYaT 4acT OT meyanbara
Ha Jlpy’XecTBOTO, KaKTO M Ja MPUIOOUAT
aKIMM © OOJIMramyu Ha JPYKECTBOTO,
OIpeiesis TapaHIlKs 3a YIIpaBJICHHUE,

5. Election and discharging the members of
the Board of Directors and setting their
remuneration, including the right thereof to
receive a part of the Company’s profit, and
to acquire company shares and debentures,
determine the management guarantee;

6. Ha3HayaBa u ocBoboxaBa | 6. The General Meeting shall appoint and
PETUCTPUPAHUTE OJIUTOPU na | discharge the Company’s certified auditors;
JpyXecTBOTO;

7. omobpsBa u mpuema roaumiams | 7. Approve and accept the annual financial
¢unancoB ortuer cinex 3aBepka ot | Statements following the certification
HasHaueHuTe  perucrpupanu  oxmropH, | thereof by the certified auditors appointed;

B3eMa pCIICHHWE 3a paslpe/eiicHHe Ha
neyanbara W 3a TOMBJIBaHE Ha (HOHJ
,»,PE€3EpBEH" M 32 M3ILIALAHE HA IUBUJICHT;

it shall take decision for the profit’s
distribution and for setting aside resources
for “Reserve” fund and for payment of
dividends;

8. Ha3HayaBa  JIMKBUIATOP/H npu
HACTBHITBaHE Ha OCHOBaHHE 3a
npekpaTsiBaHe Ha J[py)XecTBOTO, OCBEH B
CIly4anTe Ha HECHCTOSATEITHOCT;

8. Appoint liquidator(s) upon occurrence of
grounds for the Company’s termination,
except in the cases of insolvency;

9.  ocBoOoxgaBa  OT  OTTOBOPHOCT
yieHoBere Ha ChBeTa Ha TUPEKTOPHTE.

9. Release of liability the members of the
Board of Directors.

10. B3ema pemieHus 3a H3JaBaHe Ha
00IUTranyy;

10. Resolve on issuance of bonds;

11. Bema pemenus 3a  obpatro | 11. Resolve on share redemption;
M3KyIyBaHE Ha aKIINW;
12. nasmawaBa ®  ocBoOokmaBane | 12. Appoint and remove liquidators;

JIMKBUJATOPHU Ha APYKECTBOTO;

13. B3ema pemieHue 3a MpeKpaTsiBaHE Ha
peructpanusaTa Ha nmazap BEAM;

13. Termination of the registration on the
BEAM market;

14. onoOpsiBa MepkuTe 3a 3alUTa Ha
paBaTa  Ha  aKUUOHEpUTE,  KOUTO
JpyecTBOTO cie/Ba Jja MpeArpueMe Mpu
IIpEKpaTsBaHe Ha pErucTpalnusaTa Ha rnasap
BEAM, nipu npexBbpiisiHE HAa ThPrOBCKOTO
IIPEANIPUSTHE, BKJIFOUUTEIIHO
3aJJbJDKEHUETO Ha J[pyKecTBOTO J1a U3KyNH
00paTHO aKIUHTE.

14. 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.

(2) OGmoTo chHOpaHWe Ha aKIMOHEPHUTE
pfliaBa MW BCHYKHM OCTaHAJIM BBIPOCH,

(2) The General Meeting of the
Shareholders shall also take decisions on
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KOUTO Ca OT HeEroBara KOMIICTCHTHOCT
CBITIACHO JIEHCTBAIOTO 3aKOHOAATEIICTRO.

any and all other matters being of the
competences thereof in accordance with the
legislation in effect.

IIpoBexnane na O00TO cCHOPaHUE

Holding of the General Meeting

Ya. 26. (1) OOmoro cvOpanue Ha
JIpy’KeCTBOTO C€ MPOBEXJAa MO0 HErOBOTO
cenanuie. Pegosaoro O0mo crOpanue ce
IPOBEX/1a 10 Kpas Ha IbPBOTO TOJIYTOJHE
Cclle[l IPUKIIOYBAaHE HA OTYETHATa TrOJIWHA,
a B ClTy4ail Ha TIPOBEXJIaHE HA U3BBHPEIHO
O6mo cwOpaHue — KOJKOTO TIIBTH €
HeoOxomumo. B cnyuaii uye 3arybure
HaAXBbpJAT ‘2 oOT Kanurtaia, OO1moTo
chOpaHKe Ha aKIIMOHEPHUTE Ce MPOBEX/a HE
MO-KBCHO OT 3 Mecela OT yCTaHOBSIBaHE Ha
3aryoure.

Article 26. (1) The Company’s General
Meeting shall be held at the head office
thereof. The Ordinary General Meeting
shall be held prior to the end of the first six
months after closing the reporting year, and
in case of an extraordinary General
Meeting of Shareholders — as often as
necessary. In case the losses exceed 2 of
the capital, the General Meeting of the
Shareholders shall be held not later than 3
months from the establishment of the
losses.

2 O6moTo cbOpaHue u3ompa
npejcenaresl M CEKperap Ha BCSKO CBOE
3ace/aHue.

(2) The General Meeting shall elect a
chairman and a secretary for each of its
sessions.

CBukBane Ha O01I0TO chOpaHue

Convocation of the General Meeting

Ya. 27. (1) O6mioro chbpaHHe ce CBUKBA
or CwBera Ha gupekropute. OOmIO
cbOpaHue MOXe J1a ce€ CBUKA U IO MCKaHe
Ha AakIHMOHEepU, KOUTO IIOBEYE OT TpU
Mecella NpuTexkaBaT Hail-manko 5 % ot
Kanuraia Ha [pyxecTBOTO.

Article 27. (1) The General Meeting shall
be convoked by the Board of Directors.
General Meeting may also be convoked by
request of shareholders who, for more than
three months, hold at least 5% of the
Company’s capital.

(2) CBukBaHeTO ce U3BBPINBA UPE3 MOKAHA,
00siBeHa B THPrOBCKUSI PETHCTHP, KATO OT
00sIBSIBAHETO ¥ B THPrOBCKHS PETUCTHP 0
natata Ha OOmOTO CcHOpanme TpssOBa ma
nMa Hai-manko 30 gHu.

(2) The convocation shall be made through
an invitation entered in the Commercial
Register, as from the date of its entry in the
Commercial Register until the General
Meeting’s date at least 30 days should pass.

(3) CoappkaHmeTo Ha TIOKaHaTa 3a
cBukBane Ha OOmoTo cbOpaHue ce
ompeziessl  CIOpel  HM3MCKBAaHUSTA  Ha
JICWCTBAIIIOTO 3aKOHOJIATEJICTBO u

npaBwiata Ha nazap BEAM. Akuuonepu,
KOUTO IIOBEYE OT TPU MECELa IIPUTEKaBaAT
Hai-MaJko 5 Ha CTO OT KalnuTaja Ha
HpyxecTtBOTO,  MOrar  jJga  IIOHUCKaT
JON’bJIBAHE Ha OOSBEHMs B IIOKAaHaTa
JHEBEH Pel II0 pefa U IIPU YCIOBHATA HA

(3) The contents of the invitation for
convocation of the General Meeting shall
be in conformity with the requirements of
the legislation in effect and BEAM market
rules. Shareholders who, for more than
three months hold at least 5 % of the
Company’s capital shall be entitled to
request the addition of new items to the
announced in the invitation agenda, in
accordance with the provisions and subject
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1. 223a ot T3.

of the terms and conditions provided for in
article 223a of the CA.

(4) TIpaBoto Ha rimac B OOIIOTO chOpaHHe
ce YIpaxkHsABa OT JIMLaTa, BIMCaHU B
peructputre Ha ,llenTpanen nemno3urtap*
Al 14 mam mpeam natara Ha OOMIOTO
cbOpanue, CBIJIACHO CIUCBHK Ha
aKLHOHEPUTE, IIPEIOCTABEH oT
LLUeHTpanen nenosutap” AJl KbM Tazu
nara.

(4) The voting right at the General Meeting
shall be exercised by the persons entered in
the registers of the Central Depository 14
days prior to the General Meeting’s date,
according to a list of the shareholders
submitted by the Central Depository as of
such date.

IIpaBo Ha cBexeHus

Right of information

Ya. 28. (1) Ilucmenute MaTepuaiu,
CBBbp3aHU ¢ JHEBHUS pen Ha OOmOTO
chOpaHue, TpsiOBa 1a ObJAT MOCTABEHU HA
Pa3IoJIOKCHHUE HA aKIIMOHEPUTE HAH-KBCHO
10 JaTata Ha OOSBSIBAHETO B THProBCKUs
peTHCTBD Ha TIOKaHATa 3a CBHKBaHE Ha
06110 crOpanue.

Article 28. (1) The written materials
related to the General Meeting’s agenda
shall be made available to the shareholders
not later than the date of the entry of the
invitation for the General Meeting’s
convocation in the Commercial Register.

(2) Korato mHEBHUSAT pel BKIIOYBA M300p
Ha wieHoBe Ha CbBeTa Ha JUPEKTOPUTE,
MUCMCHUTEC MAaTCpHAIN BKIKOYUBAT U JaHHHU
3a WMeHara, IIOCTOSIHHUSI aJpec W
npodecuoHasiHaTa  KBanuduKanus  Ha
JMIATa, MPEJUIOKEHH 32 YICHOBE.

(2) In case the agenda includes election of
members of the Board of Directors, the
written materials shall also include data on
the names, permanent address and
professional qualification of the persons
proposed to be members.

(3) Tlpu mowckBaHe MUCMEHUTE MaTEPUAIH
Ce TPEAOCTaBIT HAa BCEKH AaKI[MOHEP
0e3IU1aTHO.

(3) Upon request the written materials shall
be submitted to each shareholder free of
charge.

(4) Tpu mpoBexmane Ha OOMIOTO
cbOpanue, uneHoBere Ha CbBeTa Ha
JUPEKTOPUTE Ca JIBKHU Ja OTTrOBapsT
BSPHO, M3YEpIIaTeHO M IO ChIIECTBO Ha
BBIPOCH Ha  aKIMOHEPUTE  OTHOCHO
WKOHOMHYECKOTO ¥ (DMHAHCOBO CHCTOSTHHE
U ThproBckara JIedHOCT Ha [[pyxkecTBOTO,
OCBEH 3a MH(OpManus, NpeICTaBIsABaIIA
BBTpEIlHA uHpopManus CBIJIACHO
npaBuiaTta Ha nazap BEAM.

(4) During the General Meeting the
members of the Board of Directors are
obliged to answer truthfully,
comprehensively and in substance to the
questions of the shareholders regarding the
economic and financial condition and
commercial activity of the Company,
except for information constituting inside
information according to the BEAM
market rules.

CnuchbK Ha NpUCLCTBALIUTE

List of Attendees

Ya. 29. (1) 3a 3acemanuero Ha OOMIIOTO
chOpaHre Cc€  H3TOTBA  CIHCHK
NPUCHCTBALIMTE AKIMOHEPH W/WIM Ha
TEXHHWTE MPEJICTABUTEIM M Ha Opos Ha

Ha

Article 29. (1) A list of the attending
shareholders and/or of the representatives
thereof, and of the number of the held or
represented shares as well, shall be

19




NPUTSKABAHUTE  WIA  OPEACTAaBISBAHU
aKI1uH. AKI_[I/IOHepI/ITe n TEXHUTEC
[pEeICTABUTEIN yIOCTOBEPSABAT
MNPpUCBCTBUCTO CHU C IOAIMNC. CHOUCBKEBT ce
3aBepsiBa OT MpEJICeIaTeNs U CeKpeTaps Ha
Oo6moTo crOpanwme.

prepared for the session of the General
Meeting. The shareholders and the
representatives thereof shall certify their
presence by signing the list. The list shall
be certified by the General Meeting’s
Chairman and Secretary.

KBopym

Quorum

Yan. 30. (1) 3a BamugHO B3eMaHE Ha
pemeHusita Ha OOmOTO CHOpaHWE Ha
aKIMoOHepuTe € HeobxomuM kBopyMm 60 %
OT  BCHYKM  WM3/IaJICHM  aKIWu  Ha
HpyxecTBOTO.

Article 30. (1) A quorum of 60 % of all of
the issued company shares shall be
required for valid taking of the decisions of
the General Meeting of the Shareholders.

(2) Mpu numca Ha KBOpYM MOXKE Ja Ce
HAcCpO4H HOBO 3aceJaHue He NOo-paHo oT 14
(ueTupuHageceT) AHU U TO € 3aKOHHO,
HE3aBUCUMO OT Oposi Ha MPEJCTaBEHUTE Ha
Hero akinuu. /latata Ha HOBOTO 3acenaHue
MOX€E Jla ce IOCOYM M B IIOKaHara 3a
I'BPBOTO 3acenaHue. B gHeBHUs pen Ha
HOBOTO 3acejaHMe He Morar Ja ce
BKJIFOYBAT TOYKHM MO peaa Ha wi. 223a oT
Tbproeckus 3aKkoH.

(2) In case of missing quorum a new
meeting can be set for a time not earlier
than 14 (fourteen) days after the adjourned
one and such meeting shall be considered
validly and duly held regardless of the
number of the shares being present thereat.
The date of the new meeting may also be
stated in the invitation for the first meeting.
In the agenda of the new meeting new
items may not be included under art. 223a
of the Commercial Act.

I'nacyBaHe 1 MHO3UHCTBA

Voting and majority

Ya. 31. (1) I'macyBanero B OO0moro
ceOpanue e JMYHO. [lacyBaHe 1o
OBJIHOMOIIME Ce JOMycKa camo MpH
Cra3BaHe HAa M3MCKBAHUATA Ha wi. 24 OT
TO3H yCTaB.

Article 31. (1) The voting at a General
Meeting shall be performed in person.
Voting by a Power of Attorney shall be
allowed only in compliance with the
requirements of article 24 hereof.

(2) Pemenusita Ha OO6moTO chOpaHue ce
mnmpuemar ¢ OOMKHOBEHO MHO3HUHCTBO OT
MPEJCTaBeHUTe Ha CHOPAHUETO aKIIUH,
OCBEH KOTraTo JIEMCTBAIIOTO
3aKOHOJATEJICTBO  WJIM  TO3M  YCTaB
MPEIBMKIAT IO-BUCOKO MHO3WHCTBO 3a
B3CMaHETO Ha HAKOHM PEIICHHUS.

(2) The decisions of the General Meeting
shall be accepted by simple majority of the
shares presented at the meeting, unless the
legislation in effect or the present Articles
provide for higher majority for taking
certain decisions.

(3) 3a mpuemaneTo Ha pemIeHus mo wi. 25,
an. 1, . 2-5 1. 7, 7. 10, T. 11 oT TO3M
yCTaB Ce M3HCKBAa MHO3MHCTBO OT 3/4 or
MPE/ICTAaBEHUTE Ha CHOpPAHHETO aKIUU C
MpaBO Ha IJlac, a IpPH NPHEMAHETO Ha
pemienust mo wi. 25, an. 1, 1. 1, 13 u 1. 14,

(3) Majority of 3/4 of the presented at the
meeting voting shares shall be required for
the acceptance of decisions under article
25, paragraph 1, items 2-5, item 7, item 10
and item 11 of the present Articles, and
majority of 90% of the voting shares
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KakTO U 3a m3MeHeHue Ha 4i.31, an4 or
HACTOSIIIUS YCTAaB C€ M3MCKBA MHO3UHCTBO
90% ot mpencraBeHUTe Ha CHOpPAHHETO
aKIMKM C MPaBO Ha TJlac. 3a B3EMaHETO Ha
OCTAHAJIUTE PEIICHUS OT OOIOTO ChOpaHHE
CE€ U3MCKBAa OOMKHOBEHO MHO3UHCTBO.

represented at the meeting shall be required
for the acceptance of decisions under
article 25, paragraph 1, items 1, 13 and 14,
as well as for adoption of amendments in
Art. 31, para 4 of this Articles. For the
adoption of ay other decisions of the
General Meeting a simple majority shall be
sufficient.

(4) B cinyuaii Ha npekpaTsBaHe
perucTpanusiTa Ha EMHUCHUATA aKIUHU
BEAM nmnazapa, ako mnpekpaTsiBaHETO Ha
perucrpauMsTa He € IO pELIeHUEe Ha
OO0110TO cHOpaHUe HAa aKIMOHEPUTE, KAaKTO
U TpU TPEXBBPJISHE HA THPrOBCKOTO
npennpusaTie, JpyKecTBOTO € ANBXKHO J1a
M3Kynu  00paTHO Ha BCEKHU
noskesnan aknuoHep (6e3 Toi na TpsaOBa aa
nokasBa Bpeaw). llenmara Ha oOpatHO
W3KYyMyBaHE,  CBIIIACHO  MPEAXOAHOTO
u3pedyeHue, 1e Oblae clpaBelivBara
CTOMHOCT Ha aKUUUTE, ONpeleJeHa Bb3
OCHOBA Ha TAXHaTa OLEHKa, MoJy4YeHa Mpu
MpujiaraHe Ha eAWH WO  TIOBeue
OOLIONPHUETH OIEHBYHH METOAM U TIPH
MpUJIaraHe Mo aHaJloTUsl U JOKOJIKOTO €
ChbBMECTUMO  CBhC  CHEUU(PUKUTE  HaA
1eHooOpasyBane Ha mazapa BEAM u Ha
Hapen6a Ne 41 ot 11.06.2008 r. na KOH.
AKIMOHEpUTE, KOUTO XKENAAT aKIUUTE UM
na  Oppar  oOpaTHO  W3KYNEHH  OT
Jlpy’)kecTBOTO, MoOTrar Ja yOpaxxHsSBaT
MpaBOTO CH C BpbYBAaHE Ha IOKaHa J0
HpyxectBoto B pamkure Ha 30 1HH OT
HaCTBIIBAHETO Ha CHOTBETHOTO CHOUTHE TIO
u3p. IbpBO No-rope. [pyxecTBoTo ciensa
J1a U3BBPILIU OOPATHOTO U3KYITYBAaHE B CPOK
oT 1 mecen cien nokaHara.

Ha

AKIUUTE

(4) 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.

IIporokoun

Minutes

Ya. 32. (1) 3a 3acenanusara ma OOmIOTO
chOpaHue ce BOAM MPOTOKOJ, B KOWTO ce
nocoysat JaHuuTe no ui. 232, ain. 1 ot T3.

Article 32. (1) Minutes, stating the data
under article 232, paragraph 1 of the
Commercial Act, shall be kept of the
General Meeting’s sessions.

(2) TIporokombT ce TMOANHCBA  OT

(2) The Minutes shall be signed by the
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npejceaarens u ceKkpeTaps Ha ChOpaHHUeTo,
U OT IpedpouTeNIuTe Ha TIIaCOBETE.

chairman and secretary of the meeting, and
by the scrutineers.

(3) KbM mpoTokonuTe ce mpuiarat CIuchbK
Ha MMPUCHCTBALIIUTEC u AOKYMCHTHUTC,
CBBP3aHH CbC CBUKBaHeTo Ha OOmIOTO
cbOpaHue.

(3) List of the attendees and the documents
related to the convocation of the General
Meeting shall be attached to the list.

(4) TIporokojwWTe W MPUIOKEHHUATA KbM
TSIX CE ChbXPaHABAT HAal-MaJIKO TIET TOJNHH.
[lpn TOWCKBaHEe TE€ C€ MPEAOCTaBAT Ha
aKIIMOHEPHUTE.

(4) The Minutes and the attachments
thereto shall be kept for at least five years.
Upon request they shall be made available
to the shareholders.

(5) IIporokonHara KHUTa CE€ BOAM U
CbXpaHsBa OT CHELMATHO ONPEAEICHO OT
CbBera Ha TUPEKTOPUTE JIULIE.

(5) The Minutes Book shall be kept and
stored by explicitly designated by the
Board of Directors person.

PA3JIEJI BTOPU
CBBET HA ITUPEKTOPUTE

SECTION TWO
BOARD OF DIRECTORS

Manaat Ha CbBeT Ha JUPEKTOPUTE

Board of Directors’ Term of Office

Ya. 33. (1) CbBerTbT Ha JAUPEKTOPUTE HA
HpyxectBoto ce wuszbupa ot OOmoTO
cbOpaHue 3a cpok OT 5 (IeT) TOAUHH.

Article 33. (1) The Company’s Board of
Directors shall be elected by the General
Meeting for a term of office of 5 (five)
years.

(2) UnenoBere ©a mnwpBus CbBEeT Ha
IMPEKTOpUTE Cce M30HMpar 3a CpPOK OT 3
(TpmM) ronuHM.

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

(3) Unenosete Ha ChbBera mMoraT ga ObaaT
npen3Oupanu 6€3 OrpaHuYCHUSI.

(3) The members of the Board of Directors
can be reelected with no limitations.

(4) Cnenm w3TMuaHe Ha MaHjgaTa WM
yieHoBeTe Ha CBbBeTa Ha JTUPEKTOPUTE
NpOABDKABAT Ja W3MBIHSIBAT  CBOUTE
¢ynkuun g0 wuzbupanero or OOmOTO
chOpaHue HAa HOB CHBET

(4) Following the expiration of the term of
office thereof, the members of the Board of
Directors shall continue to perform their
duties until the election of a new Board by
the General Meeting.

Cnbcras Ha CbBeTa Ha IMpPEKTOpHUTE

Composition of the Board of Directors

Ya. 34. (1) CeBeTbT HAa TUPEKTOPUTE CE
CHCTOM Hal-MaJKo OT 3, HO He MoBeYe OT 9
JHLA.

Article 34. (1) The Board of Directors
shall consist of at least 3 but not more than
9 persons.

(2) FOpunuueckoTo yuie — wieH Ha CbBeTa
Ha JUPEKTOPUTE OMpENeis TMpeACTaBUTEN
3a U3MBJIHEHUE Ha 3aJbJDKCHHUSITA MY B
CobBera Ha aupektopure. HOpumnueckure
YA ca COJMMAAPHO M HEOTPAHUYEHO
OTTOBOPHM 3a€JHO C OCTAHAINTE YJICHOBE

(2) Legal entity — member of the Board of
Directors shall appoint its representative
for the execution of the obligations thereof
in the Board of Directors. The judicial
bodies shall be jointly and unlimitedly
responsible  together with the other
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Ha  CsBera TUPEKTOpUTE  3a
3aIbJKEHUSATA, MPOU3TUYAIIH oT
NeCTBUATA Ha TEXHUTE TIPEICTaBUTEIH.

Ha

members of the Board of Directors for the
obligations arising out of the actions of
their representatives.

(3) Haii-manko enHa Tpera OT YJICHOBETE
Ha CbBeTra Ha JAMPEKTOPHTE TPsAOBa 1a
6'bI[aT HC3aBUCUMMU JIHIIA. HezaBucumudr
yieH Ha ChBETa Ha TUPEKTOPUTE HE MOXKE
na obJe:

(3) At least one third of the members of the
Board of Directors shall be independent
persons. The independent member of the
Board of Directors cannot be:

1. cnyxkuren B [IpyxecTBOTO;

1. Company’s employee;

2. aKIMOHEp, KOWTO MpPHUTEkKaBa MPSKO HIH
Yype3 CBbP3aHU JIMIla Hall-MaJKo 25 Ha CTO
or rtimacoBere B OOmoOTO CHOpaHue Ha
aKIMOHEPUTE WM €  CBBP3aHO C
JIpy>XeCTBOTO JIHIIE;

2. a Shareholder holding directly or
through related persons at least 25 per cent
of the votes in the General Meeting of
Shareholders or related to the Company;

3. nume, KOeTo € B TPaHW TBHPrOBCKU
oTHoMIeHUs ¢ JIpyecTBOTO;

3. a person who is in a lasting business
relationship with the Company;

4. yjeH Ha YNPAaBUTEJICH WU KOHTPOJIEH
OpraH, MPOKYPUCT WJIH CIYXUTEI Ha
TBPrOBCKO  JAPY)KECTBO  WJIH  JAPYro
FOPUJIMYECKO JIMIIE 110 T. 2 U 3;

4. a member of a management or
supervisory body, a procurator or an
employee of a commercial company or
another legal person under items 2 and 3;

5. cBBp3aHo Julle ¢ aApyr wieH Ha CbBera
Ha JUpeKTopute Ha [[pyxkecTBOTO.

5. related person to another member of the
Board of Directors of the Company.

YHpaB.JIe}me H NMPEACTABUTEJICTBO

Management and Representation

Ya. 35. (1) CeBersT Ha JAUPEKTOPUTE
n3bupa mpeacenaren M 3aMECTHHK-
npeacenaTea OT CBOUTE WIEHOBE, Karo
OTIEPaTUBHOTO yIIpaBIlICHHE "
MIPEJCTaBUTEIICTBOTO Ha J[pyXecTBOTO ce
OCBIECTBSIBAT ~ OT  HWBITBJIHUTEIICH/HA
aupekTop/u, u3zbpan/m ot CbBera Ha
JTUPEKTOPUTE C MHO3ZMHCTBO OT 2/3 (zBe
TPETH) OT BCHYKUTE My  YJICHOBE.
ManngaTet Ha W3ITBIHUTEITHIS/ TS
JIUPEKTOp/M € eJHaKbB C MaHjaara Ha
ocraHamuTe wieHoBe Ha ChBera Ha
JTMPEKTOpPUTE, KaTo 10 H30MpaHe Ha HOB
V3MBIHUTENEH/HU  IUPEKTOpP/U,  CHIIUAT
MPOABIIKABA J1a U3IBIHBA (DYHKIIMUTE CH.

Article 35. (1) The Board of Directors
shall elect a Chairman and a Deputy
Chairman from among its members,
whereby the operational management and
representation of the Company shall be
carried out by an Executive Director (s)
elected by the Board of Directors with a
majority of 2/3 (two thirds) of all its
members. The term of office of the
Executive Director (s) is the same as the
one of the other members of the Board of
Directors, and until the election of a new
Executive Director (s), he/she shall
continue to perform his/her functions.

(2) OtHomenusiTa Mexkay JpyxecTtBoTo u
W3MBJIHUTCIHUS ~ JUPEKTOp, KaKTO U
KOHKPETHUTE MTPABOMOIIIHSI u

(2) The relations between the Company
and the Executive Director, as well as the
specific powers and responsibilities of the
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OTTOBOPHOCTH Ha MOCJIEIHUS CE YPEKIAT C
JIOTOBOp 3a Bb3JaraHe Ha YIPaBIEHUETO,
CKJIIOYeH B mucMeHa (opma, Karto Mpu
CKIIFOYBaHeTo My  JlpyxkecTtBOoTO  C€
npecTaBisBa oT npezacenarens Ha CpBera
Ha JUPEKTOPUTE.

latter shall be regulated by a management
contract concluded in writing, and signed
by the Chairman of the Board of Directors
in the name and on behalf of the Company.

(3) Mmenara mHa nuuara, OBJIACTCHH A
npejcraBiasBar JIpy»KecTBOTO, Ce BIUCBAT
B ThpProBCKUSI PETUCTBP.

(3) The names of the persons authorized to
represent the Company shall be entered in
the Commercial Register.

(4) CeBeThT Ha IUPEKTOPHTE MOXKE 1A
Ha3HAYU U CJIMH WM I0BEYE MPOKYPHUCTH.

(4) The Board of Directors shall be entitled
to appoint one or more procurators.

IIpaBomomms Ha CbBeTa Ha
AUPEKTOPUTE

Powers of the Board of Directors

Ya. 36. (1) CuBerbT Ha IUPEKTOPHUTE
B3€Ma pEIICHHS 110 BCHYKHA BBIIPOCH,
CBBP3aHM C JeHHOCTTa Ha JIpyXKecTBOTO, C
M3KIIOYEHHE Ha TE3d, KOWTO CBIJIACHO
JENCTBAIIOTO 3aKOHOJATEJICTBO M TO3HU
VYcras ca OT W3KJIFOYUTETHATA
KOMITETeHTHOCT Ha OOII0TO chOpaHue.

Article 36. (1) The Board of Directors
shall take decisions on any and all matters
related to the Company’s business activity,
with the exception of the ones which in
accordance with the legislation in effect
and the present Articles are of the exclusive
competence of the General Meeting.

(2) Ceerpr Ha gupektopute Ha | (2) The Company’s Board of Directors
[pyxecTBOTO: shall:

1. cxmouBa, mpekpatsBa u pasBais | 1. concludes, terminates and rescinds the
JIOTOBOPHUTE C obcmyxBamioro/ute | contracts with the servicing company/ies

IpyKecTBO/a MO pella U Ha OCHOBAHMSTA,
NpPEIBUICHN B TIX WJIM B JIEHCTBAIOTO
OBITapCKO TPAXKIAHCKO 3aKOHOJATEJICTBO.
CbBeTT Ha JUPEKTOpUTE MPerOCTaBs
00CTOEH NOKJIJ 32 MOTHUBUTE, JOBEIH 0

IpeKkpaTsiBaHe  WIM  pa3BasiHE  Ha
JOTOBOPUTE IO TIPEAXOJHOTO H3pEUCHUE
Ha mppBoTo  OOmoO  cvOpaHue Ha

AKIMUOHCPUTE, CJICABAIIO INPEKPATABAHETO
HJIN pa3BaJIIHETO,

according to the procedure and on the
grounds provided therein or in the
Bulgarian civil legislation. The Board of
Directors shall submit a detailed report on
the reasons that led to the termination or
cancellation of the contracts under the
previous sentence before the first General
Meeting of Shareholders, following the
termination or cancellation;

2. KOHTpOJIMpa  U3NBIHEHHETO  Ha
JIOTOBOPUTE C 00CITy’)KBal0TO/UTE
JPYXKECTBO/a 154 ChIENCTBA Ha
00CITy’)KBalllOTO/UTe  JApYXecTBo/a  Tpu
U3IIBJIHEHUETO Ha TEXHUTE CI)YHKIII/H/I

CBhITIACHO JCHCTBAIOTO 3aKOHOATCICTBO
" TO3U YCTaB;

2. controls the implementation of the
contracts with the servicing company/ies
and assists the servicing company/ies in the
performance of their functions in
accordance with the legislation and these
Articles;
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3. mpueMa mpaBuJia 3a paboTara c;

3. adopt rules on the work thereof;

4. BHacs 3a og00peHHe OT OO0IIOTO
chOpaHue Ha TOAWIIHHS (UHAHCOB OTYET,

JOKJaJ 3a JICGMHOCTTa, JIOKJIajga Ha
JTUIUIOMUPAH  CKCIEPT-CYCTOBOJUTET U
MpeIIOKEHUE 33  pasmpeselieHue  Ha
neyanoara;

4. submit for approval by the General
Meeting the annual financial statements,
activity report, report of certified expert —
accountant and proposal for the profit’s
distribution;

5. ceukBa OOmoOTO ChOpanue crOpaHue Ha
aKIMOHEPHTE;

5. convoke the General Meeting of the
Shareholders;

6. B3emMa pemieHUs 3a U3BLPIIBAaHE Ha
BCUYKH CJIEIKHM Ha [[pyKecTBOTO CbC
3aMHTEPECOBaHW JMIA TMpU  CHa3BaHe
OorpaHn4cHusTa Ha TO3HU YcraB nu
NEICTBAIIOTO 3aKOHOAATEJICTBO, KaTro B
pELIEHNETO Ha ChbBETa Ha JUPEKTOPUTE Ce
MOCOYBAT CBIIECTBEHUTE YCJIOBHUS Ha
c/eliKaTa, BKIIOUUTEIHO CTPaHU, MPEAMET
U CTOMHOCT; 3aMHTEPECOBAHUTE YJICHOBE
na CbBera Ha AUPCKTOPUTEC HE MOraT Ja
yIpaxXHsBaT MPABOTO CH HA TJac B TO3U
Cly4dail, KaTo TpU ONpeAeNsHEe Ha
MHO3MHCTBOTO 32 B3€MaH€ Ha PELICHUETO
HE ce BKJIFOYBAT TEXHUTE TJIACOBETE;

6. decides on the conclusion of all
transactions of the Company with
interested parties in compliance with the
restrictions of this Articles and the
applicable legislation, whereby the decision
of the Board of Directors shall indicate the
essential terms of the transaction, including
parties, subject and value; the interested
members of the Board of Directors shall
not exercise their right to vote in this case;
whereby their votes shall not be included in
determining the majority for the decision;

7. ocwblecTBsiBa (HUHAHCOBO-CUYECTOBOJICH
KOHTPOJT;

7. perform financial and accounting control
and supervision;

8. B3eMa peIIeHUs 3a ChIIECTBEHA MPOMSIHA
Ha JIeliHOCTTa Ha J{py»kecTBOTO;

8. take decisions for material changes of
the Company’s business activity;

9. B3ema pemeHHs 3a OTKpUBaHE WU
3aKpUBAaHE Ha KJIOHOBE U 3a Y4acTHE WU
IIpeKpaTsBaHe Ha ydyacTUE B Jpyru
Jpy’KeCTBa B CTpaHaTa U 4yKOMHa;

9. take decisions on opening or closing
branches and on participation or ceasing
participation in other companies country-
wide and abroad,

10. B3ema pemeHus 3a
OpTaHU3aIMOHHU ITPOMEHH;

CbIICCTBCHU

10. take decisions material

organizational changes;

on

11. B3ema pemeHus 3a oOpa3dyBaHe Ha
napuyHd  (QoHIOBE M pe3epBUM  Ha
Jlpy’KecTBOTO W  ompeaeis peaa 3a
HaOMpaHETO M M3Pa3X0IBAHETO UM;

11. take decisions on creation of
Company’s cash funds and reserves, and it
shall set the provisions for the raising and
disposal thereof;

12. B3ema perieHHs 3a BOJCHE Ha Jejia OT
Jpyx’ecTBOTO cpeury TpeTd Jula, Karo
M3IBJIHUTEITHUAT TAPEKTOP IIe MMa MPaBo
na YITBITHOMOIIIaBa aJBOKaTU 3a

12. adopts decisions for leading of court
cases by the Company against third parties,
whereby the Executive Director shall be
entitled to empower attorneys for
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mpouecyaaHno NpeaAcCTaBUTEIICTBO, KAKTO U
me nma ImpaBo Ja AoroBapsa
BB3HArpa>x AICHUCTO 3a TaKOBa
nmponecyajaHo npeacTaBUuTCICTBO.

representation of the Company before court
and to stipulate the remuneration of these
attorneys.

13. pemaBa apyru BBIPOCH OT HEroBaTa
KOMIIETEHTHOCT CBIVIACHO TO3U YCTaB M
MPUJIOKUMOTO 3aKOHO/IATEJICTBO.

13. settle other matters of its competence in
accordance with the present Articles and
the applicable legislation.

(3) CbBeThT Ha AMPEKTOPUTE MMa TPABO B
CpOK OT 5 (mer) roawuHW, CYUTAHO OT
yupeasBaHe Ha /[[pyKecTBOTO Ja B3ema
pellleHrs 3a yBeIMYaBaHE Ha KamuTalla Ha
JpyXecTBOTO B MakCHMAaJ€H pa3Mmep 10
20 000 000 (mBameceTr MuiMOHA JieBa), Oe3
3a TOBa Ja € HEeoOXoaAuMo /1a ObJe B3ETO
pemienue ot OO6moTo chOpaHue Ha
aknuoHepute. B chmmst cpok ChBETHT Ha
IUPEKTOPUTE MMa TMpaBO Ja B3eMa
pemieHusl 3a W3JaBaHe HAa OOJUTALUU C
MakcUMajgHa o00Ia eMHCHOHHA CTONHOCT
Ha Bcuukn emmcum  go 20 000 000
(mBaseceT MUIIMOHA JIeBa), O€3 3a TOBa Jia €
HEOOXOoauMO N1a OBJ€ B3€TO peIlIeHHue OT
OOmoro chOpaHMe Ha  akIMOHEpUTe.
Bunsr Ha oOmwramuure, pasMephT Ha
eMHUCHITa, EMHCHOHHaTa CTOWHOCT Ha
OOJTMTaIMUTe ¥ BCUYKH JIPYTH YCIOBHS IT0
O0HUralMOHHUS 3aeM cbhbriaacHo wi. 205 ot
TBproBekus 3aKOH U OCTAaHAIMTE HOPMHU Ha
MIPUIIOKUMOTO 3aKOHOJATEJICTBO ce
ONpEIENAT B CHOTBETHOTO pEIICHHWE Ha
CeBera Ha [upekropure. Ilpu B3ero
peleHre 3a yBeJInyaBaHe Ha KaruTaia 1o
pena Ha Ta3u ajquHes YBeITUYaBaHETO IIIe ce
M3BBPIIN ChOOpa3HO MpaBWiIaTa Ha Iaszapa
3a pactexx BEAM u nponenypara B ui. 18
no-rope. CbBeTHT Ha J[lupekTopure € U
OBJIACTEH J1a U3BBPIIU CHOTBETHU MTPOMEHU
B YcraBa ¢ IeJ OTpas3siBaHE Ha
YBEJIMYEHUETO Ha KalWTana, B clydyail Ha
B3eMaHe Ha pemeHne Ha CpBera Ha
JlupekTopute 3a TakoBa yBEIWYaBaHE IO
pena Ha HacTosIIaTa aluHes.

(3) The Board of Directors has the right
within 5 (five) vyears, as of the
incorporation of the Company, to take
decisions for increasing the capital of the
Company in the maximum amount up to
BGN 20,000,000 (twenty million leva),
without the need to obtain for this purpose
a resolution of the General Meeting of the
Shareholders. Within the same term, the
Board of Directors has the right to take
decisions for issuing bonds with a
maximum total issue value of all issues up
to BGN 20,000,000 (twenty million leva),
without the need to obtain for this purpose
a resolution of the General Meeting of the
Shareholders. The type of the bonds, the
amount of the issue, the issue value of the
bonds and all other conditions of the bond
loan, according to art. 205 of the
Commercial Act and the other provisions
of the applicable legislation, shall be
determined in the respective decision of the
Board of Directors. In case a decision to
increase the Company’s capital is taken by
the Board of Directors pursuant to this
paragraph, the increase shall be made in
accordance with the rules of the BEAM
growth market and the procedure in art. 18
above. The Board of Directors is also
authorized to make the respective
amendments to the Articles of Association
in order to reflect the capital increase in
case the Board of Directors decides on such
an increase in accordance with this
paragraph.

(4) CoBeThT Ha IUPEKTOPUTE HWMa IPABO
CBOOOJIHO J1a ompejieNs pa3Mepa Ha BCSKa

(4) The Board of Directors has the right to
freely determine the amount of each issue
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eMHCHS IEHHU KHUXa M0 CMHChJIa Ha all. 3
[I0-TOpe, KaTo MMa MpaBoO Ja OIpeaeis u
BB3MOXHOCT YBEJIMYEHHUETO Ha KamuTaia
na ObJe W3BBPIICHO, JOpPU Ja HE ObIaT
3aMMCcaHy BCUYKU aKLUU OT EMHUCHSITA MpU
Cra3BaHE M3MCKBaHUSTA Ha MpaBUJIaTa HA
nazapa 3a pacre:xxk BEAM.

of securities within the meaning of para. 3
above, and has the right to decide on the
possibility of the capital increase to be
carried out even if not all shares of the
issue are subscribed in compliance with the
requirements of the rules of the BEAM
growth market.

(5) CeBerpT Ha  JUPEKTOpUTEC  Ha
Jlpy’)kecTBOTO HMMa IpaBO Ja B3eMa C
eAMHOAYIHE U 0e3  MPeaBaAPUTEITHO
oBnactsBane ot OOmoro  cwhOpaHHe
CbOTBETHUTE pellIeHus o ui. 236, an. 3 ot
ThproBckust 3akoH, 3a CKJIIOYBAaHE Ha
caelkure 1o wi. 236, an. 2 ot T3.

(5) The Company’s Board of Directors
shall be entitled to take unanimously and
with no advance authorization by the
General Meeting the respective decisions
under article 236, paragraph 3 of the
Commercial Act on execution of the
transactions under article 236, paragraph 2
of the Commercial Act.

(6) UspasbT ,,3aMHTEpECOBAHU JHIA™ TI0
CMHCBHJIa Ha ajduHes 2, T. 6 OT TO3W 4JIEH,
KaKTO ¥ HaBCSKBJE, KBAETO € CIIOMEHAT B
To3u YcTaB, oOXBamia: 4JICHOBETE Ha
CpBera Ha aupekropure Ha JpykecTBoOTO,
NPOKYypUCT (B ciay4yail uye Obae wu3dpan
TaKkbB), KaKTO M JIMIA, KOUTO MPSIKO WU
HENpsSIKO MpUTekaBaT Hau-manko 25%
(IBazeceT W MeT MPOIIeHTa) OT TJIACOBETE B
Oo6moro cbOpanue Ha [IpyxecTBOTO WU
T0 KOHTPOJHPAT, KOTATO T€ WIH CBBP3aHU C
TSX JIULA:

(6) The term “interested parties” within the
meaning of paragraph 2, item 6 of this
Article, as well as wherever it is mentioned
in these Articles, includes: members of the
Board of Directors of the Company,
procurator (if elected), as well as and
persons who directly or indirectly hold at
least 25% (twenty-five percent) of the
votes in the General Meeting of the
Company or controls it when they or
persons related to them:

a) ca CTpaHa, HEWH IMpPEICTaBUTEN WU
IIOCPEIHMK 110 cleNKa ¢ JIpyKecTBOTO, Win
B TAXHA I10J13a C€ U3BBPIIBAT CHEIKHA WU
NEUCTBHUS OT CTpaHa Ha [[py»ecTBOTO; WiIH

a) are a party, its representative or
intermediary in a transaction with the
Company, or transactions or actions are
performed in their favor by the Company;
or

0) mpuTexaBaT MPSIKO WJIM HEMpPSKO MOHE
25% (mBagecer M IMET IPOLEHTa) OT
rlacoBere B OOMIOTO CbOpaHWE WU
KOHTPOJHUPAT IOPUIUYECKO JIMIE, KOETO €
CTpaHa,  HEWH  MPEICTaBUTEN  WIH
MOCPEITHUK MO CJAeJKaTa, WIA B YHUATO
M0J13a C€ U3BBPIIBAT CIEIKH MU JICHCTBHS
OT cTpaHa Ha J[pyxecTBOTO;

b) directly or indirectly hold at least 25%
(twenty five percent) of the votes in the
General Meeting or control a legal entity
that is a party, its representative or
intermediary in the transaction, or in whose
favor transactions or actions are performed
by the Company;

B) ca YJEHOBE Ha ChBETa HA JAUPEKTOPUTE
WM NPOKYPUCTH HAa FOPUIMYECKO JIUIE 1O

(c) are members of the Board of Directors
or procurators of a legal person referred to
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OykBa ,,0°.

in point (b).

KBopyMm u MHO3MHCTBA

Quorum and Majority

Yu. 37. CpBETHT Ha TUPEKTOPUTE MOXKE 1A
B3UMa pEIICHHUs, aKo MPHUCHCTBAT Hai-
MaJKO %2 OT YJEHOBETE MY JIMYHO WJIH
MPEJICTaBISIBAHU OT JPYT WIEH Ha ChBETA.
Hukoli mnpuchcTBall 4i€H HE MOXKE Ja
MIpPEJICTaBJIsABa TIOBEYE OT €AWH OTCHCTBAILI.

Article 37. The Board of Directors shall be
entitled to take decisions if at least %2 of the
members thereof is present personally or
represented by another board member.
None of the present members shall be
entitled to represent more than one of the
members absent.

Yna. 38. Pemenuara nHa CnBera Ha
JTUPEKTOPUTE CE€ B3E€MAT C MHO3UHCTBO OT
2/3 OT BCHYKHU YJICHOBE, MMAIK MPABO Ja
IJIacyBaT, OCBEH B CIydyauTe, KOTaro
3aKOHBT WJIU YCTaBBT U3UCKBAT MO-TOJSIMO
MHO3MHCTBO  WJIM  €IUHOAYIIHE 34
MIPUEMaHETO Ha ONPECIICHH PEIICHUSI.

Article 38. The decisions of the Board of
Directors shall be taken with majority of
2/3 of all members being entitled to vote,
with the exception of the cases when the
legislation or the Articles require higher
majority or unanimity for the acceptance of
certain decisions.

Abikuma rpuska. Hegonyckane Ha
KOH()JIMKT HA HHTEPeCH

Due care. No conflict of interests.

Ya. 39. (1) UnenoBere Ha ChBera Ha
TUPEKTOPHUTE Ca JUTHKHH J]a OCHIIECTBSIBAT
GyHKIMUTE CU C TpuxKara Ha J00pus

ThproBel, Ja ObJaT JIOSUIHU  KbM
Jlpy’kecTBOTO U /a JIeHCTBAT B Hal-100Bp
MHTEpEC  HA  HETOBUTE  aAKIMOHEpH,
BKJIFOYUTEIHO:

Article 39. (1) The members of the Board
of Directors shall perform their functions
and duties with the care of the good
merchant, they shall be loyal to the
Company and they shall act to best
interests of the Company’s shareholders,
including:

1. na u3OBIHABAT 3aIbJDKEHHUATA CH C
MPUCHILIOTO HAa MPOQeCHOHANNCTa YMEHUE,
CTapaHM€ U OTIOBOPHOCT M IO HayuH,
KOMTO 0OOOCHOBaHO CYMTAT, Y€ € B MHTEPEC
Ha BCHYKM aKIMOHepH Ha J[pykecTBOTO,
KaTo IT0JI3BaT caMo MHQOpMaNHs, 3a KOATO
00OCHOBAaHO CYMTAT, 4Ye € JIOCTOBEpHa,
II'bJIHA 1 HABPEMCHHA,

1. to perform their obligations and duties
with the inherent to the professional skills,
diligence and responsibility and in a
manner they justifiably consider best in the
interest of all shareholders of the Company,
using only information they justifiably find
reliable, complete and timely;

2. jna TpeAnodydTaT  MHTEpeca  Ha
JIpy)KECTBOTO W Ha WHBECTUTOPHTE BEHB
JpyXKecTBOTO  Ipej  CBOos  COOCTBEH
MHTEpEC W Ja HE TOoi3BaT 32
obmarojierelicTBaHe Ha ce0e CHM MM Ha
ApYTH JHIa 3a cMeTka Ha [lpyxecTBOTO M
aKiuoHepute (GakTd M OOCTOSTENCTBa,
KOWTO ca Yy3HaIW MpH HU3INBIHEHHE Ha
CIy’)kKeOHUTE U  TPOPECHOHATHUTE CHU

2. to give priority to the interests of the
Company and of the Company’s investors
over their own interests, and not act in their
own favour or in favour of third parties on
account of the Company and the
shareholders, using facts and circumstances
they have become aware of during the
execution of their official and professional
obligations;
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3abJIDKCHUSA,

3. ma wu30sArBaT MNpPEeKH WM KOCBEHU
KOH(JIMKTH MEXIy CBOS HHTEpPEeC U
uHTepeca Ha JIpyXecTBOTO, a ako TaKHBa
KOH()IMKTH BB3HUKHAT — JIa TH Pa3KpUBAT
CBOEBPEMCHHO U ITBJIHO U JIa HE Y4acTBar,
KakTO M HE OKa3BaT BIHSHHE BBPXY
OCTaHAIUTE UICHOBE HAa CbBETa, NpPHU
B3EMaHETO Ha PEILCHUS B TC3U CIIyYaw;

3. to avoid direct or indirect conflicts of
their own and the Company’s interest, and
if such conflicts arise — to disclose them
completely in a timely manner, and not to
participate or assert any influence on the
remaining board members upon the
decision-taking in such cases;

4. na He pa3npocTpaHsBaT UHPOpMaLUs 3a
pasUCKBaHMATa M pEUIeHUsATa  Ha
3acemanusita Ha ChBeTa Ha JUPEKTOPHUTE,
KaKTO M Jpyra HemyOJu4yHa HHGOpMAaIUs
3a JpyXecTBOTO, BKIIOYHTEIHO H CIIE]
KaTo MpecTaHaT Ja ObJaT UICHOBE Ha
CpBera Ha JAMPEKTOPUTE, A0 MYOJIUYHOTO
OIIOBECTsIBaHE Ha CbOTBETHUTE
oOcTosITeNCTBA oT JHpyxecTBOTO;
yjeHoBeTe Ha CbBeTa Ha JUPEKTOPUTE He
MoraT Jia MOJI3BaT 3a O0Jaro/JeTesICTBaHEe
Ha ce0e CM MM Ha Jpyru juua ¢GakTd U
00CTOSITENCTBA, MIpEICTABIISIBAIIN
BBTpeIIHAa HMH(pOpMaIMs WIH ThProBcKa
TaiiHa, KOWTO ca Y3HAINM TPU H3IBIHCHUE
Ha CIyXeOHUTe U NPOPECHOHATHUTE CH
3abJDKCHUS, BKIIOYHTENHO CJIE[ KaTo
3ary0sT KauecTBOTO cU wieHoBe Ha ChBeTa
10  TyOJMYHOTO  ONOBECTSIBAaHE  Ha
CbOTBETHUTE 00CTOSTENCTBA; TOBA
3abJDKEHUE HE Ce OTHAcs 3a HH(OopMaIus,
KOSITO 10 CHJIaTa Ha 3aKOH € JOCTBIIHA 3a
nyOiauKaTa WM BeYe € pasriaceHa oT
JpyXecTBOTO;

4. not to disclose any information about the
discussions and decisions of the meetings
of the Board of Directors, as well as any
other non-public information about the
Company, including after they cease to be
members of the Board of Directors, until
the public disclosure of the respective
circumstances by the Company; the
members of the Board of Directors may
not, for the benefit of themselves or others,
use facts and circumstances constituting
inside information or trade secrets which
they have learned in the course of their
official and professional duties, including
after losing their status as members of the
Board until the public announcement of the
respective circumstances; this obligation
does not apply to information that by law is
available to the public or has already been
disclosed by the Company;

5. Jga [penocraBAT M ONOBECTSBAT
uHpopmManus Ha aKIIMOHEPH 51
WHBECTUTOPU CHIJIACHO HW3UCKBAHUsATA HA
HOPMAaTUBHUTE W BBTPCHIIHUTE AKTOBEC Ha
HpyxecTBOTO.

5. to make available and disclose
information to shareholders and investors
in accordance with the by-laws and
Company’s internal regulations.

(2) An. 1 ce mpumara u CHOPSIMO
bu3nyecKuTe NHIA, KOUTO MPEACTABISIBAT
IOPUIMYECKHTE JTUIA - wieHoBe Ha ChBera
JAUPEKTOPUTE, KAKTO W  CIPSIMO
HPOKYPHUCTHTE.

Ha

(2) Paragraph 1 shall also be applicable to
the physical persons representing the legal
entities — members of the Board of
Directors, as well as to the procurators.
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(3) Ipu u3bmpaHeTo W HA3HAYABAHETO UM
or OOmoro cbOpaHHe 4YJICHOBETE Ha
CpBeTa Ha JUPEKTOPHUTE Ca JUIBKHU Ja
JeKJIapupar npen HpyxecTBOTO
nHpopManus:

(3) Upon the election and the appointment
of the members of the Board of Directors
by the General Meeting, the members of
the Board of Directors shall be obliged to
declare before the Company information:

a) 3a IOPUJIMYECKUTE JIMIAa, B KOHUTO
MPUTEKABAT IPSIKO WK HENPAKO MoHe 25%
(1BajseceT u MeT MPOLIEHTAa) OT IJ1aCOBETE B
o01I0TO ChOpaHHe WM BHPXY KOUTO MMAT
KOHTpOJI,

(a) for legal persons in which they directly
or indirectly hold at least 25% (twenty-five
percent) of the votes in the general meeting
or over which they have control,

0) 3a MOpPUIWYECKHTE JIMIA, B YHHTO
VIPAaBUTCTHU WM KOHTPOJHH OPTaHU
y4acTBaT, HJIM YUUTO MIPOKYPHUCTH Ca;

(b) for legal persons in whose management
or control bodies they participate or whose
procurators they are;

B) 32 M3BECTHUTE MM HACTOSIIH M OBbICIIN
CIIEJNIKM, 3a KOUTO CYHTAT, Y€ Morar ja
ObJIaT MMPU3HATH 3a 3aWHTEPECOBAHHU JIUIIA.

(c) for current and future transactions
known to them which they consider may be
recognized as interested parties.

JInnara mo u3pedyeHWe IIbPBO Ca IIBKHHU
Ja  akTyalu3upar  JeKjapainusra B
CEIEM/IHEBEH CPOK OT HACTBIIBAHE Ha
CBbOTBETHUTE 0OCTOSITEIICTBA.

The persons under sentence one shall be
obliged to update the declaration within
seven days from the occurrence of the
respective circumstances.

(4) Ynenosere Ha ChBeTa Ha TUPEKTOPUTE
ca JUIbXHU BCSIKA TOJMHA J1a TPEICTABST
npeq JpykecTBOTO akTyallHa JeKiIaparys
IO aJl. 3 OT HACTOSLIUS YICH.

(4) The members of the Board of Directors
shall be obliged every year to submit to the
Company an up-to-date declaration under
para. 3 of this Article.

Pen 3a padora na ChBeTa Ha
AUPEKTOPUTE

Procedures of the Board of Directors

Ya. 40. (1) CeBerbT Ha JUPEKTOPUTE HA
Jlpy’KecTBOTO  mpuemMa  IpaBHia  3a
paborara cu W u30Wpa mpeacenaTes M
3aMEeCTHUK—TIpeJiceIaTeN oT CBOUTE
YJIEHOBE.

Article 40. (1) The Company’s Board of
Directors shall adopt regulations for the
work thereof and it shall elect Chairman
and Vice Chairman among its members.

(2) CbBeThT Ha AUPEKTOPHUTE ce ChOMpa Ha
PEIOBHM 3acellaHusl Hal-MaJIKO BEIHBK
MECEYHO WJIM Ha W3BBHPEIHU 3acelaHus,
CBHKaHU OT IMPEICENATEN .

(2) The Board of Directors shall hold
regular meetings at least once monthly or it
shall  hold extraordinary = meetings
convoked by the Chairman.

(3) Ipencenarenar cBuka 3acefaHue 4pes3
u3Mpaliae 1no e-mail Ha yBeJOMIICHHS 0
BCHUYKHM OCTaHaIM wieHoBe Ha CbBeTa Ha
JIUPEKTOPUTE. VBenoMieHHsITa ce
M3MpaIaT Ha MOCOYEeH OT BCEKHM WICH Ha
CpBeta Ha nupekropute e-mail aapec B 7-

(3) The Chairman shall convoke meetings
by sending notices to each member of the
Board of Directors by e-mail. These notices
shall be sent within 7 days before the
meeting to e-mail addresses specified by
each member of the Board of Directors
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THEBEH CpOK  Ipead  Jarara  Ha
3ac€JaHUEeTO, OCBEH aKo C  OIJeN
CHEIIHOCTTa Ha BBIpPOCAa HE ce Hajara
3acelaHueTo Aa 0bJIe CBUKAHO B MO-KPATbK
CPOK.

unless, considering the urgency of the
matter, it is necessary to convoke the
meeting within a shorter period.

(4) Beeku wien Ha ChBeTa Ha JUPEKTOPUTE
MOXeE Jla TOMCKa OT THpejacenarTesst aa

CBUKAa 3aceljaHMe 3a OOChXJaHE Ha
OTACIHM BbIOpocu. B To3u ciyyai
[Ipeacenarenar € [IbXKEH Ja CBUKA

3acelaHUe B CPOKOBETE M II0 peaa Ha
anuHes 3.

(4) Each member of the Board of Directors
shall be entitled to request from the
Chairman to convoke a meeting for
discussing particular matters. In such cases
the Chairman is obligated to convoke the
meeting within the terms and under the
regulations of paragraph 3.

(5) B yBemomiicHHETO 3a CBHKBaHE Ha
3acelaHie 3aIb/DKUTEIIHO C€ I0COYBa
MSICTOTO, JiaTaTa, 4aca Ha 3acelaHheTo U
NPEIOKEHUS THEBEH PEI.

(5) The notice for meeting convocation
shall mandatory state the place, date, time
of the meeting and the proposed agenda as
well.

(6) VYBemomsBaHe 3a CBHKBaHE Ha
3acellaHie He €  Heo0XoauMo  3a
[PUCHCTBYBAIUTE YWICHOBE, aKO CBHIIUTE Ha
npeaxoqHoTO 3acemanue Ha CbBera Ha
JUPEKTOPUTE Ca YBEIOMEHH 3a MSCTOTO,
Jarata, dYaca W JHEBHHA pex  Ha
CIIeBanIoOTO 3aceqanue. HempucherBanure
YJICHOBE CE YBEIOMSBAT CHIVIACHO all. 3 W
4,

(6) No notice for convocation of a meeting
is needed for the attended members, if the
latter have been notified about the place,
date, time and agenda of the next meeting
during the preceding meeting of the Board
of Directors. The members failing to attend
such preceding meeting shall be notified in
accordance with paragraphs 3 and 4.

(7) Bceku or unenoBere Ha CbBera Ha
JIMPEKTOPUTE MOXKE Jila WM3HCKBa  OT
npejceaTeNs Wik OT APYTUTE YWIEHOBE Ha
ChBera HEOOXOJMMHUTE MaTepHalld, OTHa-
CSIIM C€ JIO BBIPOCUTE, KOUTO Iile OBbaaT
Pa3MCKBaHU Ha MPEICTOSIIOTO 3aCeqaHueE.

(7) Each member of the Board of Directors
shall be entitled to request from the
Chairman or the other Board members the
necessary materials related to the matters to
be discussed at the coming meeting.

(8) CeBerpT Ha IUPEKTOPHTE MOXKE Ja
B3eMa pCIICHUS M HEMPUCHCTBEHO, aKO
BCHYKM YJICHOBE Ca 3asBHJIM IHUCMEHO
CBITIACHETO CH 32 PEIICHHSATA.

(8) The Board of Directors can adopt
decisions in absentia, if all members have
provided their written consent about such
decisions.

IIporokoJmn

Minutes

Ya. 41. (1) 3a pemenusita Ha CbBeTa Ha
JUPEKTOPUTE CE BOIAT MPOTOKOJU, KOUTO

Article 41. (1) Minutes, signed by any and
all members attending the meeting, shall be

ce moamucBar OT Bcuukd  uienose, | kept of the decisions of the Board of
MPUCHCTBAIIN HA 3aCEIaHUETO. Directors.
(2) TIporoxomute ce cwxpansBar ot | (2) The Minutes shall be kept by explicitly
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CIICIUAIHO OIIPEACIICHO 3a Ta3u LEJI JIULIC.

appointed person for such person.

(3) IIporokomuTe OT 3aceqaHHATa Ha
ChBeTa NpeNCcTaBiIssBaT ThPrOBCKA TaiiHa.
daktu n 06CTOHT€HCTBa OT T4X Morar aga
ObaaT IyOJIMKYBaHM, OIOBECTSABAHU WIIU
AOBCXKJAHU OO0 3HAHUCTO Ha TPCTHU JIMLA
€IMHCTBEHO M0 pemienne Ha CbBera Ha
AUPCKTOPUTC WJIIM KOIaTO HOPMATUBCH aKT
U3HCKBA TOBA.

(3) The Minutes of the Board of Directors
shall be a trade secret. Any facts and
circumstances therein shall be published,
disclosed or given to any third parties only
by decision of the Board of Directors or in
case a legal regulation provides for such
disclosure.

OTtrosopHocrt

Liability and responsibility

Yn. 42. (1) YnenoBere Ha CbBeTa Ha
THPEKTOPUTE 3abJKUTEITHO JaBaT
napuyHa TapaHiys 3a CBOCTO YIpaBIICHHE
B pasMmep, ompeneneH ot OO6moro
cbOpaHue, HO HE TMO-MalKo OT 3-
MECEYHOTO UM OpYTHO BB3HArpaXkJIcHUE, B
CEJICMTHEBEH CPOK OT M30UPAHETO UM.

Article 42. (1) The members of the Board
of Directors shall mandatory provide
monetary guarantee for their management
in amount determined by the General
Meeting, but not less than the 3-month
gross remuneration thereof, within seven
days following their election.

(2) Ynenosere Ha ChBeTa Ha TUPEKTOPUTE
OTroBapsAT COJUAAPHO 33 BPEAUTE, KOUTO
ca MpUYUHUIMN Ha J[pyXecTBOTO.

(2) The members of the Board of Directors
shall be jointly liable for any and all
damages they have caused to the Company.

(3) Bcexku or unenoBere Ha CbBera Ha
JIUPEKTOPUTE MOXKe Ja ObJie 0CBOOOJIEH OT
OTrOBOPHOCT, aKO C€ YCTAaHOBH, Y€ HsIMa
BUHA 32 HACTHIIMJINTE BPEIH.

(3) Each member of the Board of Directors
can be released of liability if established
that the damages have occurred through no
fault of her/his own.

HpaBnna 3a onpeacjsiHe Ha
BB3HAIPaAKICHUATA HA YICHOBETEC HA
CbBeTa Ha AUPEKTOPUTE

Rules on determination of the
remunerations of the members of the
Board of Directors

Y. 43. (1) Beeku ot unenosere Ha CbBeTa
Ha JIUPEKTOPUTE MOXKE Ja TMojy4yaBa
MECEYHO Bb3HArpaxK/JI€HNe, OIPENEICHO TI0
pemienne Ha OOmoro cbhOpaHue Ha
aKIIMOHEPUTE, KAaTO Bb3HATPAKIECHUETO HA
wieHoBere Ha CobBeta Ha [lupekropure He
MOX€ BBB BCEKU Cly4yaid Ja HaaXBbpis 7
II'bTH MUHUMAJTHUSI OCUTYPHUTENIEH 10X0]] 32
ChOTBETHATA JUIBKHOCT 110 OTHOLIEHHE Ha
Te3u ujieHoBe Ha CbBeTa Ha TUPEKTOPHUTE,
KOUTO ca HaTOBApEHU c
MPEICTaBUTEICTBOTO Ha [pyxkecTBOTO, 1 3
I'bTU MUHUMAJIHUSL OCUTYPUTENICH 10X0/]1 3a
ChOTBETHATa JUTBKHOCT 110 OTHOLIEHUE HA
OCTAHAJIUTE YJICHOBE CobBeta

Ha Ha

Article 43. (1) Each member of the Board
of Directors may receive a monthly
remuneration determined by a decision of
the General Meeting of Shareholders,
whereby the remuneration of the members
of the Board of Directors could not exceed
7 times the minimum social insurance
income for the respective position with
respect to the members of the Board of
Directors which are authorised to represent
the Company and 3 times the minimum
social insurance income for the respective
position for the members of the Board of
Directors which are not authorised to
represent the Company.
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Hupektopure.

(2) OcBeH MeCEYHOTO BBh3HATPAKICHUE 10
an. 1, mo pemenne Ha OOMOTO CHOpaHHE
HAa  aKUMOHEPHUTE  MPEACEAATeNAT H
3aMeCTHHK mpenacenarenat Ha CbBera Ha
JIUPEKTOPUTE, KAKTO W H3IIBIHUTEIHUTE
JTMPEKTOPH U APYrH 4ieHoBe Ha ChBeTa Ha
IUPEKTOPUTE, MOTaT Ja  [OoJy4yaBar
JOM'BIHUTEITHO Bb3HATrPaKICHHUE
(TanTHEMH), OmpenereHoO Ha 0aza HeTHaTa
CTOMHOCT Ha aKTUBUTE Ha J[pykecTBOTO 32
€IHa aKOus Tpenu U3IUIANIAaHeTO Ha
IVBHJICHTH, KAaKTO M Jpyrdn (opMu Ha
BB3HATPAXKJICHUS 32 IOCTUTHATH PE3yJITaTH
B yIOPaBJICHUETO Ha  AaKTHBHTE Ha
HpyxectBoTo. 3a 1enrta, CbBEThT Ha
JIMpEKTOpUTE MOXKE Jia M3TOTBSI U BHACS 3a
omobpenne  or  OOmoTo  cvOpaHHe
MOTHUBUPAHO TPEIOKCHUE 33 H3ILUIAIIAHE
Ha TaKWBa BB3HATPAXKICHHUS 332 MOCTUTHAT
pesyJrar.

(2) In addition to the monthly remuneration
under paragraph 1, by virtue of a decision
of the General Meeting of Shareholders the
Chairman and the Vice Chairman of the
Board of Directors, as well as the
Executive Directors and other members of
the Board of Directors may be entitled to
receive additional remuneration (tantiemes)
set based on the net value of the
Company’s assets per share prior to the
payment of dividends, as well as other
forms of remuneration based on the
achieved results in the management of the
assets of the Company. For the purposes
the Board of Directors may prepare and
submit for approval before the General
Meeting of Shareholders a motivated
proposal for payment of such remuneratons
for achieved results.

(3) Jlumara mo anx. 1 m 2 wmorar jma
nojydaBaT  pa3iM4Hd 10  pasMmep
BBb3HArpaXKacHus.

(3) The persons under paragraphs 1 and 2
may receive different in  amount
remunerations.

(4) Bwe3HarpaximeHueTo 1mo aix. 1 ce
M3IUIAINA eKEMECeYHO Mo OaHKOBa CMETKa
B MbpBUs pabOTeH JEH Ha Mecela,
clenBall Mecela, 3a KOMTO ce IBJDKH, a
BB3HATPAKICHUETO MO all. 2 - Mo O0aHKOBa
CMeTKa 10 TeT pabOTHU JHH CIIe/ jJaTara
Ha B3eMaHE Ha CHOTBETHOTO PEIUICHHE Ha
O6moro crOpanue Ha Jlpy>KecTBOTO.

(4) The remuneration under paragraph 1
shall be paid monthly transferred to a bank
account on the first business day of the
month following the month for which the
remuneration is due, and the remuneration
under paragraph 2 — to a bank account
within five business days following the
respective decision of the General Meeting
of Shareholders.

(5) BbB Bcuuku citydan Bb3HArPaKJICHUETO
Ha uwieHoBeTe Ha CbBeTa Ha JAUPEKTOPUTE
cliefiBa J1a € ChOOpa3eHO C M3MCKBAHUATA
Ha wi. 44 ot TO3M YCTaB, periaMeHTHpaI]
MaKCHMaJHHUs pa3MEp Ha pa3xoquTe 3a
ynpasieHue Ha J[pyxecTBoTo.

(5) In any case, the remuneration of the
members of the Board of Directors should
comply with the requirements of art. 44 of
these Articles, regulating the maximum
amount of management expenses of the
Company.

Pa3xoau 3a ynpasJjieHue

Management expenses

Ya. 44. (1) Pasxoam 3a ympaBiieHHE Ha
JIpy’KeCTBOTO Ca BCHYKH Pa3XoId IO
YIIPABJICHUETO 5 00CITyKBAHETO,

Article 44. (1) All management and service
expenses, including  expenses  for
remunerations of the members of the Board
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BKIIFOYUTCIHO Ppa3sxXoau 3a Bb3HArpaXaACHUA

of Directors, as well as expenses for

Ha wieHoBe Ha CbBeTa Ha JHUPEKTOpUTE, | Femuneration of the managing
KaKTO M Pa3XxOJuTe 3a Bh3HArpaxkjacHue Ha | company/ies, shall ~be  considered
00CITyKBaIIOTO/UTE APYKECTBO/A. management expenses.

(2) MakcumanuusTt pasmep Ha pasxogute | (2) The maximum amount of the

3a ynpasiieHHe Ha JI[pyKecTBOTO B paMKHUTE
Ha €JHa KaJeHJapHa ToJMHA HE MOXe Ja
HaaxBepast 8 % (ocem Ha CTO) OT
CTOMHOCTTa Ha aKTUBUTE 10 OanaHca,
BKJIFOUCH B I'OAUIITHUA q)HHaHCOB OTYCT Ha

management expenses of the Company
within one calendar year may not exceed 8
% (eight percent) of the value of the assets
on the balance sheet included in the annual
financial statements of the Company for

JIpyKeCTBOTO 3a roJMHaTa Ha | the year of accrual of expenses.
HAYKCIIIBAHETO HA Pa3XOIUTE.
PA3JIEJI TPETHU SECTION Il

O0cry:KBaIIO APYHKECTBO

Managing Company

Ya. 45. (1) Ilo eguHOAYIIHO pellIeHHE HA
CwBera Ha nupekropute, JlpyKecTBOTO
Bb3Jlara ¢ MUCMEH JIOTOBOP HAa €IHO WU
MoBeYe ThPrOBCKH JPYKECTBa
MIPABOMOIIIHS JIa B3eMa CJICTHUTE PEIICHUS

Article 45. (1) By unanimous decision of
the Board of Directors, the Company shall
assign with a written contract to one or
more companies powers to resolve on the
following matters:

(2) PasmMepbT Ha BB3HATPAKICHUETO Ha
o0CTy’KBaIIoO JAPYKECTBO cleaBa aa Obae
00OCHOBaH C OIJIe] Ha XapakTepa U odema
Ha BB3JIOKEHaTa paboTa, W Ta3apHUTE
yclnoBUsi B cTpaHata. Pa3mepbT Ha
BB3HATPAKICHUETO  CE€  Ompenens ¢
pemenre Ha ChBeTa Ha JUPEKTOPHUTE MPU
crnazBaHe pasznopendara Ha ui. 44 ot
VYcrasa.

(2) The amount of the remuneration of a
managing company should be justified in
view of the nature and volume of the
assigned work, and the market conditions
in the country. The amount of the
remuneration is determined by a decision
of the Board of Directors in compliance
with the provision of Art. 44 of the
Articles.

ChabpxaHue HA J0roBOpa C
00¢J1y’KBaIIOTO APYKECTBO

Contents of the contract with the
managing company

Ya. 46. JloroBopbT ¢ 0OCTYXBaIIOTO
JpYKECTBO ChIbprKa HA-MaJIKO:

1. ITBIHY TAHHU 3a CTPAHUTE 11O JOTOBOpPA,

2. TOYHO OIHCaHHE Ha JEHHOCTUTE —

IpeaMET Ha JOTOBOPA;
3. CpOK Ha 0roBOpa;

4. TOYeH pa3Mep Ha BB3HATPAKICHUETO
WM CXEMa 3a OMNPENEISTHETO MYy, HAYUH U
CPOK Ha TIallaHe;

5. mpaBa ¥ 3a1bJDKEHUs Ha [[py»kecTBOTO B

Article 46. The contract with the managing
company shall contain at least:

1. full data for the parties to the contract;

2. exact description of the activities -
subject of the contract;

3. term of the contract;

4. exact amount of the remuneration or
scheme for its determination, manner and
term of payment;

5. rights and obligations of the Company in
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Ka4u€CTBOTO MY Ha BB3JIOKHUTEIL;

6. mpaBa U 3abJDKCHUS Ha 0OCITY>KBAIIOTO
IpY’)KECTBO B  Ka4ecTBOTO My Ha
U3IBIHUTEI;

7. OTTOBOPHOCT Ha CTpaHUTE B Cly4ail Ha
HEU3MBJIHEHHE Ha 3aJbJDKCHUSITA UM IO
JIOTOBOpA U HAYMH 32 peaU3UPaHETO I;

8. pe)xUM Ha TpeKpaTsiBaHE Ha J0roBopa
10 B3aMMHO ChIJIaCHe M MO0 MHUIMATHBA Ha
€/lIHa OT CTPaHUTE, CPOK Ha MPEAU3BECTUE
WM OTCHCTBUE HA TaKbB B 3aBUCUMOCT OT
OCHOBAHUETO 3a MIPEKPATABAHE, TOCIETULN
OT MIPEKPATABAHETO;

9. HaUMH W CpPOKOBE 3a OTYETHOCT Ha
HU3IBJIHEHUETO W MpaBWia 3a NMPUEMAHE HA
OTYETHTE;

10. pa3ymeH u chopaBelJiuB HAuYMH 3a
ypeXaaHe Ha CIIOPOBETE MEXIY CTPAHUTE
U TOMBJBAaHE Ha MPA3HOTH B JIOTOBOPA,
MIPUIIOKKUMO TIPABO;

11. HauuH, azpecu U ONpPENENICHH JHIa 3a
NOJIbPKAHE Ha KOMYHHKALMS MEXIY
CTpaHUTE.

its capacity of assignor;

6. rights and obligations of the managing
company in its capacity of contractor;

7. liability of the parties in case of non-
fulfillment of their obligations under the
contract, otherwise for its realization;

8. regime of termination of the contract by
mutual consent and on the initiative of one
of the parties, term of notice or absence of
such depending on the grounds for
termination,  consequences  of  the
termination;

9. manner and terms for reporting of the
implementation and rules for acceptance of
the reports;

10. reasonable and fair way for settling the
disputes between the parties and filling in
gaps in the contract, applicable law;

11. manner, addresses and certain persons
for maintaining communication between
the parties.

IIpaBa u 3aabJ:KeHHsI HA 00CTYKBALIOTO
APYKECTBO

Rights and Obligations of the Managing
Company

Yn. 47. (1) BbB Bpb3Ka ¢ ONMEpaTuBHOTO
yIIpaBJICHHE Ha JeiHocTTa Ha
JIpyKeCTBOTO M OCHUTypsIBAaHE HAa HETOBUTE
1eNld, OO0CTYXXBallOTO JPYKEeCTBO (MU
IpyXecTBa, ako € I[IOBe4Ye OT €JHO)
OTroBapsi 3a W3BBPIIBAHETO HAa 4YacT WIIHU
BCHYKH OT CIEIHUTE ACMHOCTH, CBbP3aHU C
HE/IBWKUMHUTE HMOTH — COOCTBEHOCT Ha
JpyxkecTBOTO, MM B KOUTO [[pyx)ecTBOTO
Bb3HAMEPSIBA /1a HHBECTUPA:

1. mpoyuyBaHe Ha cTaTyTa Ha HaOEIsA3aHHUTE
HEOBIDKMUMHM HMOTH, Ha JIAICAaTa WA
HaJINM4YuUETO HaA TEXKECTU, Ha HpaBHI/ITe
OFpaHI/I‘-IeHI/ISI, Ha KOHTO C€ IIOAYHHsBA
CHOTBETHHSI UMOT, COOCTBEHUIIN, CHOUPAHE
Ha HCOGXOI[I/IMI/I IIOKYMCHTI/I C orjicn
MOJIy4aBaHe Ha BB3MOXXHO HAW-IThJIHA

Article 47. (1) In connection with the
operational management of the activity of
the Company and ensuring its goals, the
managing company (or companies, if there
is more than one) shall be responsible for
the performance of part or all of the
following activities, related to the real
estates - property of The Company, or in
which the Company intends to invest:

1. study of the status of the identified real
estates, of the absence or presence of
encumbrances, of the legal restrictions to
which the respective property is subject,
owners, collection of necessary documents
in order to obtain the most complete
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uHpopManusg 3a UMOTa U EBEHTYAJIHO
MOATOTOBKA HA MPEXBBHPIIUTENHA CIEJKa,
BKJIFOUUTEITHO npejjaraHe Ha
Jpy*’ecTBOTO CKJIIOYBAHETO Ha JOTOBOPH B
u3McKyemMata OT 3akoHa ¢opma 3a
pa3MOpPEAUTEIH CACIKH C HEABHXUMHU
HUMOTH;

2. HabaBsHe, M3/1aBaHE M IIOIy4aBaHE Ha
BCUYKM  JIOKYMEHTH, HEoOXOAMMHU 3a
U3BbPUIBAHE HA Pa3pyLIMTEIHU JEHHOCTU

(Ha cTapu crpagd B Oapread  —
COOCTBEHOCT Ha JpyxecTBOTO),
OpraHu3upaHe Ha 3al04YBaHETO,
IMPOBCIKAAHCTO u IIPUKIOYBAHCTO Ha

CTpOeXa Ha HOBU CIpajy U ChOPBHKEHHUS,
[10JIy4aBaHE HA pa3pelIeHHe 3a MOJI3BaHe U
U3BbpIIBAHE HAa BCHUYKH  CTPOUTEIHU
IEWHOCTH, KaTro 3a IenTa MpOBEXIa
THProBe Ha Ma3zapeH NPUHLUI U u30upa u
CKJIIIOYBA JIOTOBOPH CBC CHOTBETHUTE
YY4aCTHUIIM B CTPOHUTETHHUS TMpolec OT
MMETO | 3a CMeTKa Ha J[pyxecTBOTO;

3.  BBBEXJIAHETO HAa  UMOTUTE  —
coOctBeHocT  Ha  JlpyxecTBoTo B
eKCIUIoaTaIus, U3BBPILIBAHETO Ha

AOBBPIIUTCITHU pa6OTI/I 1 II0ATrOTOBKAaTa
UM 3a OTAaBaHe M0/l HaeM, JIM3UHT, apeH/a
1/Wu npojaxoa;

4. ckIoOYBaHE Ha JOrOBOpHU 3a HaACM,

JU3UHT, apeHja W/wiM mnpoaaxba Ha
HEJIBWKUMH HMMOTH — COOCTBEHOCT Ha
HpyxecTBoTO, KOHTpOJI BBPXY
U3IIBJIHEHHETO  HAa  Te3W  JOTrOBOpH,
CbOMpaHe Ha JBDKUMHTE 10  TAX
Bb3HArpaKJICHUS, MO IbpKaHe Ha
HEJIBIDKUMHTE HMOTH — OOEKT Ha

CKJIIOYEHHUTE JOTOBOpH, MPEKpaTsABaHE Ha
JIOTOBOPUTE u peanu3upaHe Ha
OTTOBOPHOCTTAa IO TAX B clOy4yall Ha
HEU3ITbIHEHHE, BKIIOYUTEIHO JIeHHOCTTa
10 MPUHYIUTENHO ChbOMpaHe Ha B3eMaHUs,
MIPOU3THYAIIN OT JOTOBOPUTE;

5. ynpaBlIeHHME M PEMOHT HA HEIBUXUMHU

information about the property and possible
preparation of a transfer transaction,
including offering the Company the
conclusion of contracts in the form
required by law for disposition transactions
with real estate;

2. acquisition, issuance and receipt of all
documents necessary for carrying out
demolition activities (of old buildings in
plots - property of the Company), and
organisation of the beginning, carrying out
and completion of the construction of new
buildings and  facilities,  obtaining
permission for use and execution of all
construction activities, whereby for the
above purposes organises and carries out
tenders on market principles and chooses
and concludes contracts with the respective
participations in the construction process
on behalf of and for the account of the
Company;

3. the commissioning of the properties -
property of the Company, the performance
of finishing works and their preparation for
renting, leasing, renting and / or selling;

4. concluding contracts for rent, leasing,
rent and/or sale of real estates - property of
the  Company, control over the
implementation of these  contracts,
collection of the remunerations due under
them, maintenance of the real estates -
object of the concluded contracts,
termination of the contracts and realization
of the responsibility under them in case of
non-fulfillment, including the activity of
compulsory collection of receivables
arising from the contracts;

5. management and repair of real estate -
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HMOTH — COOCTBEHOCT Ha ILPY)KCCTBOTO;

6. BOJICHE U ChXpaHsIBAaHE HA CYETOBOJHA U
npyra otdetHocT Ha [IpyxectBoTto u
KOPECHOHJACHIIMS M OpraHu3MpaHe Ha
MPEIOCTaBsIHETO Ha TMPaBHU YCIYyTd B
noji3a Ha J[pyxecTBoro;

7. ch3ZaBaHe  Ha  (UHAHCOBO -
WKOHOMUYECKH MOJICIIM U CTPYKTYpHUpaHE
Ha UHBECTULIMOHHU IIPOEKTU B HEIBUKUMHU
HWMOTH;

8. M3roTBsiHE Ha KpCAUTHU 00OCHOBKH 3a
HWHBCCTULIMOHHU KPCANUTH,

9. BCHMUYKM OpyTU ACUCTBUSI, BH3I0KEHU MY
oT /IpyXecTBOTO CBIVIACHO NOJINUCAHUSA
MEXAy TAX JOrOBOp B paMKUTE Ha
MpeaMeTa Ha IEMHOCT Ha pyKecTBOTO.

property of the Company;

6. keeping and storing accounting and other
reporting of the Company and
correspondence and organisation of the
provision of legal services for the
Company;

7. creation of financial-economic models
and structuring of investment projects in
real estates;

8. preparation of credit justifications for
investment loans;

9. all other actions assigned to it by the
Company according to the contract signed
between them within the subject of activity
of the Company.

(2) OO6cmyx)BamIOTO IPYKECTBO € JTHKHO
na ce oryuta Ha ChBeTa Ha JUPEKTOPUTE 3a
M3BBPIICHATA JEHHOCT HA-MaJIKO BEIHBXK
Ha BCSIKO TPUMECEUHE.

(2) The managing company shall be
obliged to report to the Board of Directors
for the performed activity at least once
every quarter.

(3) OG6CmyKBaIIOTO APYKECTBO MOXKE J1a
npeacraBisiBa  [IpyxectBoro u  ga
U3BbpIIBA JACHCTBHUS OT HETOBO MME U 3a
HEroBa CMETKa B paMKHUTE Ha H3PHUYHO
MMHUCMEHO YI'BJTHOMOIIIABAHE. [Ipn
M3IBbJIHEHUE Ha BB3JIOKEHUTE JNEUWHOCTU U
cliell TNpeIBapUTEIHO  ChIJaCyBaHE C
HpyxecTBOTO u MoJIy4aBaHe Ha
onobpenunero Ha CwvBera Ha J[upekropure,
00CITYBaIIOTO IPYXKECTBO MMa MpPaBO Ja
U3MOJI3Ba M YIBJIHOMOIIABA CTPOUTEIH,
pabOTHUIM,  ApPXUTEKTH,  TEXHHYECKU
CHEINaTUCTH, aJBOKAaTH, KOHCYJITAHTH U
IpYrd JpyKecTBa 3a W3INBJIHEHHE Ha
OTJICIHA JEWCTBUS, HO HE MOXE Ja
MpeAoCTaBsl Ha TPETO JIMIE LsUIOCTHATa
JIEWHOCT, KOSITO MY € BB3JIOKEHA.

(3) The managing company may represent
the Company and perform actions on its
behalf and for its account within the
framework of an explicit  written
authorization. Upon performance of the
assigned activities and after prior
coordination with the Company and
obtaining the approval of the Board of
Directors, the managing company has the
right to wuse and authorize builders,
workers, architects, technicians, lawyers,
consultants and other companies to perform
certain actions, but it cannot provide to a
third party the entire activity assigned to it.

I''TABA CEAMA
roanuuHoO NPUKJIIOYBAHE

CHAPTER SEVEN
ANNUAL CLOSING

JIOKyMEeHTH 110 roAMIIIHOTO

Documents on the Annual Closing
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NPUKJIIOYBaHe

Ya. 48. (1) Jo xpas Ha mecen ¢eBpyapu
exxeromHo CpBeTBT Ha  JTUPEKTOPHTE
CBCTaBsl 3a M3TEKJIaTa KaJeHJapHa TroAuHa
(UHAHCOB OTYET W JIOKJIAJ 3a JCHHOCTTA U
ro mpeacTaBs Ha u3dpaHust/te or OO1IOTO
ChOpaHue PerucTpUpaHy OAUTOPH.

Article 48. (1) Until the end of February
each year the Board of Directors shall
prepare for the calendar year passed
financial statements and activity report, and
it shall submit them to the appointed by the
General Meeting certified auditor(s).

(2) Koraro OOmoro cwOpaHue HE €
u30pajio  PEeruCTpUpaHd  OTUTOPH 110
W3THYaHE Ha KaJeHJapHaTa TOJAWHA, I10
MoJi0a Ha ChBETa Ha JUPCKTOPHUTE WM HA
OTJICJICH aKIMOHEp TOW/Te ce Ha3HayaBa/T
OT ATCHITUSTA 110 BIIUCBAHUATA.

(2) In case the General Meeting has not
appointed certified auditors until the end of
the calendar year, upon application by the
Board of Directors or by individual
shareholder(s) such auditor(s) shall be
appointed by the Registry Agency.

OTuyert 3a JeHHOCTTA

Activity Report

Ya. 49. (1) Cuex mOCTBIIBAHETO Ha
JOKJIaJia Ha PETUCTPUPAHUTE OIHUTOPH,
CbBeTHT Ha IUPEKTOPUTE MPEICTaBs Ha
O6moro cwvOpaHue (UHAHCOB OTYET,
JIOKIaa 3a JeHHOCTTa W JOKJIaza Ha
OJIUTOPUTE.

Article 49. (1) Following the submission of
the certified auditors’ report, the Board of
Directors shall submit to the General
Meeting the financial statements, activity
report and auditor’s report.

(2) B mokmama 3a JeHHOCTTA ce OMKMCBAT
MPOTUYAHETO HA JCWHOCTTA U ChCTOSHUETO
Ha J[py)KeCTBOTO, W C€ pa3siCHsBA
TOAUIIHUS  (UHAHCOB OT4YeT. JIOKIaabT
ChIbpiKa U Apyra uHpopMalus, u3ucKkyema
OT JeficTBAIIUTe HOPMATHBHU aKTOBE.

(2) The Activity Report shall describe the
business’s progress and Company’s
standing, and it shall provide explanations
to the annual financial statements. The
report shall include also other information
required under the legal regulations in
effect.

®onp ,,PezepBen

“Reserves” Fund

Ya. 50. (1) JpyxkecTBOTO € UIBKHO Ja
obpa3ysa doun ,,Pe3epen‘.

Article 50. (1) The Company shall create
“Reserves” Fund.

(2) Uztoununm Ha ¢oH ,,Pe3epBen’ ca:

(2) The “Reserves” Fund’s sources are as
follows:

1. mati-manko 1/10 ot meuyanbara, KOSATO C€
oTHensl, JOKaTo cpeacTBata BBB (OHIA
crurHar 1/10 wim mo-romsiMa dYacT OT
KamuTaia, ompeesieHa oT yCTaBa;

1. At least 1/10 of the profit, which has to
be set aside until the funds in the fund
reach 1/10 of the capital, or bigger amount
as provided for in the Articles;

2. cpeacrsara, MMOJIy4YCHU Haa
HOMHHAJIHATa CTOMHOCT Ha AKIIMUTC U
O6.HI/II‘aI_[I/II/ITe IpU U3JaBAHCTO UM,

2. The proceeds received in excess of the
nominal value of the shares and debentures
upon the issuance thereof;

3. cymMara Ha JOIIbJIHHUTCIHUTC IIalllaHWd,

3. The amount of the additional
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KOUTO  TpPaBsIT  aKIHUOHEpUTE  Cpelly
MPEAOCTaBeHU UM MPEIMMCTBA 32 aKIIUUTE,

contributions the shareholders make
against granted to them preferential rights
in relation to the shares;

4. Ipyry U3TOYHUIH, IPEABUICHU B YCTaBa
WJIU TI0 pelIeHue Ha 00I0TO ChOpaHue.

4. Other sources as provided for in the
Articles or pursuant to a decision of the
General Meeting.

(3) CpencrBara Ha doup ,,Pe3epBen‘ morar
J1a ce M3MOJI3BAT CaMo 3a:

(3) The funds from the “Reserves” Fund
can be used only for:

1. moxpuBaHe Ha roJuIlIHATA 3aryoa;

1. Covering the annual loss;

2. IIOKpUBAHE Ha 38.FY6I/I OT IIpeaxoaHara
roanHa.

2. Covering losses from previous years.

(4) Korato cpenctBata Ha  (OHI
,LPesepBen”  HamxepimsaT /10 wim
orpejieJieHaTa OT ycTaBa IO-TOJsIMa 4acT
OT KamuTaja, MO-TOJEMUST pa3Mep MOXKe
na Obje W3MOJI3BaH M 33 yBEIMYaBaHE Ha
Kamurania.

(4) When the funds in the “Reserves” Fund
exceed 1/10 of the capital or bigger amount
thereof in accordance with the Articles, the
amount in excess may be used also for
capital increase.

I''TABA OCMA
PA3IIPEJAEJISAHE HA ITEYAJIBATA

CHAPTER EIGHT
PROFIT DISTRIBUTION

H3nnamane Ha AMBUAEHTH

Payment of dividends

Yna. 51. [dpyxecTBOTO pasmpenens Karo
JUBHJIEHT He mo-Maniko oT 50 % (metnecer
IpoleHTa) oOT  mnevyainbata cH 32
¢unancoBara roguHa. IledanbGata ce
pasmpenens mo pewmeHue Ha OOmOTO
cbOpaHue M B CbOTBETCTBUE C TO3U YCTaB
M JIefCTBAIIlOTO 3aKOHOIATEIICTBO.

Article 51. The Company distributes as
dividend not less than 50% (fifty percent)
of its profit for the financial year. The
profit is distributed by decision of the
General Meeting of the Shareholders and in
accordance with these Articles and the
current legislation.

Ya. 52. (1) OOmoto cwOpaHue mnpuema
pelIeHne 3a pasnpesesieHne Ha JacTTa OT
neyanbara Ha J[pyxecTBoTO, mojyIexara
Ha pasmpe/ielieHHe KaTo JMBHICHTH, KaTo
pena 3a pasmpeieieHHEe Ha JMBHICHT U
aKI[MOHEePHUTE, KOMTO HWMaT TpaBo Ja
MOJy4aT TaKbB, CE€ ONPENENSAT CBIIACHO
ycioBusita Ha mnazapa BEAM. B ToBa

Article 52. (1) The General Meeting shall
take a resolution for the distribution of a
portion from the profit of the Company
which is distributable as dividends,
whereby the procedure for distribution of
dividends and the determination of the
shareholders entitled to receive such shall
be in accordance with the rules of the

peleHue ce onpeaess: BEAM market. The resolution shall
determine:

e Jamu ca cChma3eHd wu3uckBaHusita 3a | o if the requirements for profit

pasnpeeacHue Ha neyvasbara, distribution as set out by the
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IMOCOYCHHU B CHOTBCTHUTC HOPMATHUBHU
AKTOBC U IIpaBUJIa;

Commercial Act and the POSA are
met;

e pa3MepbT HA JMBHJICHTAa 34 BCSKa
aKIus;

e the amount of the dividend for one
share;

® CpOKa M HAYMHAa Ha U3IIIAIIaHETO.

e the term and the manner of payment.

2 JIpYy’KECTBOTO MOXE Ja H3ILIala
[P CHOTBETHO INpuWiaraHe Ha 4i. 247a or
THproBekus 3aKOH:

(2) The Company may pay,
accordingly applying art. 247a of the
Commerce Act:

1. roguiies TMBUACHT, U

1. annual dividend:;

2. 6-MecedyeH IMBUIEHT Ha Oaszara Ha 6-

2. 6-month dividend based on a 6-

MeceueH (QuHAHCOB OTueT, ako ca | month financial statement if the following
U3IBJIHEHU CIICHUTE YCIOBUS: conditions are met:
a) HpyxkectBoto uMa wusrorseH 6-|a) The Company has prepared 6-month

Mece4yeH ()MHAHCOB OTYET; KbM OTYETa €
M3TOTBEH  JoKjiaa  Ha  Oasata  Ha
cdeToBojHaTa MHOpMaIus, JOKa3Ball, ye
JpyxecTBOTO paszmonara C JOCTaTbYHO
CpeICTBa 3a U3IJIalllaHe Ha IUBUJICHTUTE U
ye M3IUIAIIAHETO UM HsMa J1a JOBEAE 0
3aTBKHATIOCT Ha  JIpy’)KecTBOTO  KBbM
KpEIUTOPH, TIEPCOHAII, OIOJIKET U IPYTH;

financial statements; a report has been
prepared to the statements on the basis of
the accounting information proving that the
Company has sufficient funds to pay the
dividends and that their payment will not
lead to the Company's indebtedness to
creditors, staff, budget, etc.;

0) (bUHAHCOBUSAT pe3yarar Ha
JIpy>XeCcTBOTO 3a 6-MeceyHHsl TEepHoa €
nedanba M uma pemieHne Ha OOmIOTO
chOpaHue Ha AKIIMOHEPUTE 3a
pasnpezeneHue Ha rnevanoara;

b) the financial result of the Company for
the 6-month period is a profit and there is a
resolution of the General Meeting of
Shareholders for distribution of profits;

B) pa3MepbT Ha CpelCcTBaTa, KOWUTO
Morar Ja ObJaT  pasnpeieNieHH B
cboTBeTCTBUE C wWiI. 247a or Tbproeckus
3aKOH, He TpAOBa Ja HaJBHUIIAaBa OOIIaTa
nevyanba, moJry4eHa KaTo:

c) the amount of funds which may be
distributed in accordance with art. 247a of
the Commercial Act shall not exceed the
total profit calculated as follows as:

aa) TEKyIlUs CYETOBOJEH pe3yiaraT 3a
nepuoga or 1 sHyapu no 30 roHM Ha
TeKyllaTa roJuHa;

aa) the current accounting result for the
period from 1 January to 30 June of the
current year;

00)  HepasmpeneneHa  mevanda

MPEIXOAHU TOJINHH;

oT

bb) retained earnings from previous years;

BB) CyMaTa Ha pe3epBU, PA3NPEACIIHETO
Ha KOMTO HE € 3a0paHeHO OT 3aKOH WU
ycraBa Ha J[pyKeCTBOTO;

cc) the amount of reserves, the allocation
of which is not prohibited by law or the
Company's Articles of Association;

IT) obmara cyma mo OykBH ,,aa““ - ,,.BB* ce

dd) the total amount under points "aa"
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HamajasiBa C [IPpEHECEHUTe 3aryou u
3aKOHOBHTE pe3epBH, 0Opa3syBaHUH B
ChOTBETCTBUE C M3UCKBaHUATA Ha 4i. 246
oT Tbproeckus 3aKOH u/nim
3abJDKMTEIIHATE pPE3epBH 0 ycTaBa Ha
JpyXecTBOTO;

"cc" shall be reduced by the losses
transferred and the legal reserves
established in accordance with the

requirements of art. 246 of the Commercial
Act and/or the mandatory reserves of the
Company's Articles of Association;

r) Jlpy’)kecTBOTO  HsIMA  TOETH U
HEU3IUIATEHH 3aIbJDKCHUSI, YUMTO CPOK Ha
MoracsiBaHe € U3TeKbJ Mpeu MpueMaHe Ha
peleHnueTo  3a  pa3lpesesieHHe  Ha
neyanbara, W CleJ HW3IUIANIAHETO Ha
MEXKIUHHUTE JUBUACHTH 1Ie Obae B
CbCTOSSHUE  Jla  M3IBIHUTE  CBOUTE
3abJDKEHUsT 32 Tekymara (uHaHcoBa
rOJUHA.

d) the Company has no incurred and
outstanding liabilities which repayment
term has expired prior to the adoption of
the distribution of profits resolution and
after the payment of the interim dividend
will be able to meet its obligations for the
current financial year.

3) [IpaBoTO na moNydaT JUBUACHT
MMaT JIMIIaTa, BIUCAaHU B PETUCTPUTE HA
»LeHnTpanen nenosurap* AJl kato TakuBa ¢
MpaBo Ha AUBUACHT Ha 14-us 1eH cien

neHss Ha  OOmoro  ceOpanue  Ha
aKIMOHEpUTE, Ha KOETO €  TpHUer
T'OAUITHUAT, CBbOTBECTHO 6-MeCEeUHUST

(UHAHCOB OTYET W € B3ETO pEIICHHE 32
pasmperenieHre Ha redanoara.

(3) The right to receive a dividend have the
persons entered in the registers of the
Central Depository as those entitled to a
dividend on the 14" day after the day of the
General Meeting of Shareholders, at which
the annual or 6-month financial statements
are adopted and a decision is made for
distribution of profit.

4) JpyxecTBOTO OCHTYypsIBa
U3IUTAIIAHETO HA IJIACYBAaHUS JMBHJIEHT B
90-mHEBEH CpOK OT TPOBESXKIAHETO Ha
OOmoTro cvOpaHHe Ha aKLUUOHEpPHUTE, Ha
KOETO e rJIacyBaH JTBUICHTHT.
M3nnamanero Ha JUBHJICHTA C€ M3BBPIIBA
CbC  chaelcTBHeTo Ha  ,lleHTpaneH
nenosutap® AJl, Kato pa3xoguTe IO
M3IDIAIAHETO My ca 3a CMeTKa Ha
HpyxecTBOTO.

4) The Company shall ensure the
payment of the dividend voted within 90
days of the holding of the General Meeting
of Shareholders at which the dividend is
voted. The payment of the dividend shall
be made in cooperation with the Central
Depository and the costs for its payment
are for the account of the Company.

I''TABA JTEBETA

MPEKPATSIBAHE HA
JPYKECTBOTO

CHAPTER NINE
TERMINATION OF THE COMPANY

Y. 53. JIpy»KecTBOTO ce MpeKparsBa:

Article 53. The Company shall be
terminated:

1. mo pemenue Ha OOIOTO CHOpaHUE;

1. Upon decision of the General Meeting;
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2. ¢ U3TUYAHE Ha CPOKa, 32 KOHUTO € OmIIo
obOpa3yBano. O0moTo chOpaHue MOXe Ja
B3€ME pelIeHHE 3a MpoJabDKaBaHE Ha
CpOKa IpeId U3TUIAHETO MY;

2. With the expiration of term for which it
has been incorporated. The General
Meeting shall be entitled to take decision
for continuation of the term, prior to the
expiration thereof;

3. npu 00sIBSIBAHETO
HECHCTOSATEIHOCT;

My B

3. Upon declaring the Company insolvent
and/or bankrupt;

4. ¢ pemieHue Ha ChJa MO CEAAIMILIETO IO
UCK Ha NPOKYypopa, ako JpPYKECTBOTO
npecieasa 3a0paHeHu OT 3aKOHA IIeITH;

4. By court decision within the jurisdiction
where the head office is located, upon
prosecutor’s claim, in case the Company
pursues prohibited by the law goals;

5. Korato 4YucTaTa CTOMHOCT  Ha
MMYIIECTBOTO Ha JPYKECTBOTO IO YIL
247a, an. 2 cmaaHe TIOJ pa3Mmepa Ha
BIIMCAHUsI KalWTal; ako B CPOK e€aHa
roguHa oOOIIOTO CBHOpaHHE HE B3EME
pelieHre 3a HaMaJsBaHE Ha KamuTasia, 3a
npeobpas3yBaHe HIIH MpeKpaTsBaHe,
IpY>KECTBOTO CE MPEKpaTsBa Mo peaa Ha T.
4,

5. When the company property’s net value
under article 247a, paragraph 2 falls below
the amount of the subscribed capital; if
within one year the General Meeting fails
to take decision for capital decrease, for
restructuring or termination, the Company
shall be terminated under the provisions of
item 4;

6. ako B MPOABDKEHHE Ha 6 Mecela OposT
Ha YICHOBETE Ha ChBET Ha JIPY>KECTBOTO €
mo-MaJIbK OT TMPCABUACHHA B 3aKOHaA
MUHUMYM, TO MOXe€ Ja ObJie IpeKpaTeHo
o pejnia Ha T. 4.

6. If for the duration of 6 months the
number of the members of a Company’s
board is less than the one legally set, the
Company can be terminated under the
provisions of item 4.

I''IABA JECETA
SAKVIIOYUTEJIHU PA3ZIIOPE/IBA

CHAPTER TEN
FINAL PROVISIONS

§1. 3a BcHYKM BBIPOCH, KOWTO HE ca
U3pUYHO YPEAECHHU B TO3U yCTaB, HaMHUpaT
MIPUIIOKEHNE pasmopenoute Ha
Tbproeckus 3aKoH.

§1. The regulations of the Commercial Act
shall be applicable to any and all matters
not settled explicitly in the present Articles
of Incorporation.

§2. B ciaydail Ha HECHOTBETCTBHE MEXKIY
pasmopendéu Ha ycraBa M Ha HOPMAaTHUBEH
aKT, TIpuiara ce TMOoCienHus, 0e3 na e
HE0OXOIMMO W3MEHEHHE B YCTaBa, OCBEH
aK0 TOBa M3PUYHO HE CE€ TPEABHXKIA OT
HOPMATUBHUS aKT.

§2. In case of discrepancies between the
provisions of the Articles and any legal
regulation, the latter shall have priority and
be applicable, with no requirement for
amending the Articles, unless such is
provided for in the legal regulation.
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To3u YcraB e npuer ot O0moTO chOpanue
Ha aknuoHepute B ,,MHpuHMTH Kanuran‘
AJll, mposeneno Ha 03.08.2021 r. mog
dopmara Ha ,YcraB TOJ  yCIOBHE,
nonbiaHeH ¢ pemeHne Ha CbBera Ha
mupektopure Ha L, JMHpuautn Kanuran
AJl ot CBIJIACHO

OBJIACTSIBAHE IO CHJIATa Ha pEIICHHE Ha
O6moro ceOpanue ot 31.05.2021 r.

This Articles of Association were adopted
by the General Meeting of the Shareholders
of Infinity Capital AD, held on 03.08.2021
in the form of a “Conditional Articles of
Association”, supplemented by a decision
of the Board of Directors of Infinity Capital
AD ....... , according to the authorization
by virtue of a decision of the General
Assembly of 31.05.2021

3asepen npenuc cvenacro un. 174, an. 4 om Tvpeosckus 3akoH : /

Verified copy according to Article 174

agraph 4 of the Commercial Act:

I'eopru IumutpoB — Usneaaurenen upexrop Ha ,,MHpunuTn Kanuran® AJl/

Georgi Dimitrov - Executive Director of Infinity Capital AD
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