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I. OBHIMU TIOJIOKEHU S

Crmamynt

Ha. 1. (1) “Enepronn™ A/l (Hapuyano no-
Aony “JIpysKecTBO™) ¢ aKITHOHEPHO
APYIKECTRO [0 eMuCchIa Ha 173,

(2) Apy®ecTROTO ce yupeisasa 3a
Heompeaenen cpok. Jpyxecrsoro e
IOPH/INYECKO JIMLE, OT/ICAHO OT HEIOBHTE
AKIHOHEPH.

(3} Mpy=xecTno 0CLIIECTBARA Qe HOCTTA CH B
CHOTBETCTBHE C ASHCTBAILOTO ObLArapcko
3AKOHOATENCTEO, TO3H YCTaB H PeIIenusaTa
Ha 0dwoTo cvhpanne ua JpyKecTBoTO.

(4) dpyxectBoTo € myOauuHo 110 CMHCh:1a
1a 3axkona 3a nyd.IMYHOTO Npearane na
tenun kinska (3ITHIK) /s cuna or
perucTpaIMATa Ha JpykecTBoTo KaTo nyGmio b
Komucnata 3a Quuarcos saasop/.

Duparc

Ya. 2. dupmara wa Jpyxectsoro ¢
“Euepeonu” AW ce H3IMHCBA HA aHTIMIICKH
Karo © Energoni” AD.

Cedainnge u adpec na vapasaenue Ha
OPYIHCCCNEOMO

i 3. CegandineTo Ha APYKECTBOTO € Ip.
Codpus, paiion ,,O6opmine”, a anpecsT Ha
ynpasienue rp. Codus, pation ,,060puuie”,
vil ,,Cepanka”™ No 23,

Hpedatent na Oetinocm u npaso sa
UBCBPWBANE 1A MBPPOGCKT OCUHOCH

Y. 4. (1) lpenmersT Ha JeitHoCT na
APYHKCCTBOTO € IIPOYYBAHE H pazpaboTeaHe
I8 eHePrHAHY IPOCKTH, BLE BPhL3Ka ¢
HPOM3BOJCTRO HA eNEKTPHUECKA SHEPTHS OT
BL30OHOBACMH W3TOYHNLUM, HPOYYBaTIe,
HPOCKTUPAHE H KOUCYNTAIMH BEB BPB3Ka ¢
H3TPIKAAHETO 1A 0DEKTH Ha CHepreTrKaTa,
KAKTO W BCAKAKBA ApYyra AeiiHOCT,
nesabpanena oT 3akoHa. B cayyaii, ye 2a

I GENERAL PROVISIONS
Status

Art. 1. (1) 1) “Energoni” AD (hereinafier
referred to as “Company™) is a joint-stock
company under the Commerce Acl.

(2) The Company is incorporated for an
indefinite term. The Company is a legal
entity distinct from its sharcholders.

(3) The affairs of the Company shall be run in
compliance with the laws of Bulgaria in
effect, this Articles, and in accordance with
the resolutions of the General Meeting of
Shareholders of the Company.

(4) The Company is public in the sense of the
Public Offering of Securities Act (POSA) fin
force as from the registration of the Company as
public in the Financial Supervision Commission/,

Business nanie

' Art. 2. The business name of the Company

shall be “Enepeonu” A/ and shall be spelled
in English as “Energoni” AD.

Company's seat and headquarters ' address

Art. 3. The Company’s seat shall be Sofia
City, Oborishte Region and the headquarters’
address shall be at Sofia City. Oborishte
Region, 23, Serdika Str.

Scope of business and powers to transact

Art. 4. (1) The Company’s scope of activity
shall include: research and development of
power projects in relation to generation of
electricity from renewable sources, rescarch,
planning and consulting in relation to the

| construction of encrgetic projects as well as

any other activity that is not prohibited by the
applicable law. In case a license or
permission for a particular activity is



M3BLPLIBAHCTO HA ONpeaeiena JelHocT ce
H3HUCKRA pa3pelIeHue HiIH NUIeH3Hd,
JpyxecTBOTO NpeapHeMa W3BLPIIBAHETO i
cheli MOJYYABARETO HA CHLOTBETHOTO
paspemesue HIH THICH3HS, OCBEH aKo
3aKOHBT TIO3BOJISIBA H3BBDIMBAHETO H Hpeiu
TOBA.

(2) HpyxecTBOTO MM IBIIHO MpaBo Ja
CKIIOMBA TbPrOBCKH CACTKH 1 14
OCBUIECTBABA ICHHOCT KATO aKUHOHEPHO
APYKECTBO criope ObITapeKOTo HPARO.

. KATMTAJ H AKITHH.
HIMEHEHHE HA KATIUTAJA.
OBPATHO M3K¥YIIYBAHE HA
COLCTBEHH AKITUHA

Kanuma

Y. 5. (1) Kanuransy wa dpykecTBoTo,
KOHTO € u3usno sanucai, e 250 000 (nxsecta
1 HET/ACCeT XHIEA/IN) ACBA.

(2) 100 % (cTo 1ponenTa) OT HOMHHAIHATA
CTOHHOCT Ha BCIKA aKIMsl OT KalmnTalia Ha
ApyxectsoTo, a umenno 250 000 (asecra u
HevieceT XHAR)(M) eBa, ¢ BHECEHMU.

AK!}HH H KAacose akyuu

. 6. (1) Kanuransr Ha /Ipyxkectsoto e
pasuenieH Ha 250 000 (nsecta ¥ meraecer
XHis M) oOnKHoBENH Oe3HaNuIHH
NIOMMEHHH AKIHH € NIPABO Ha I71aC C
HOMHHANHA cTo¥iHoct | (eluH) neB 3a Beska
AKI1 M4,

{(2) Benukn aknum obpasyear eI giac ot
OOMKHOBEHH OE3HANUYHH HOMMEHHH aKIHH C
[PEBO 14 I71ac, KATO BCAKA aKIHA J1daBa
[PABa, €/THAKBU C TE3H, NABAHN OT BCIKa
Apyra akuua. Hama j1a ce M3aapar akiuy Ha
HPHHOCHTES.

(3) He ce nonycka v3nasagero Ha
NPHBHIICTHPOBANY aKIMH, IABAILM [IPABO Ha
moBete or eann riaac B O01moro cebpanne
WM 1A TONBAHUTENCH THKBUAAIHOHEH L.

{(4) Cpeury 3ammmcanure Ge3nannyum

required, the Company shall undertake the
carrying out of the activity after the obtaining
of the respective license or permission,
unless the law allows the carrying out of such
activity prior to that.

- (2) The Company shall have [ull legal
- powers to transact and perform activity as a
- joint-stock company under Bulgarian law.

IL. SHARE CAPITAL AND SHARES.
ALTERATION OF THE SHARE
CAPITAL. REACQUISITION OF OWN
SHARES

Share capital
Art. 5. (1) The Company’s share capital

which is fully subscribed is BGN 250 000
(two hundred fifty thousand leva).

(2} 100 % (one hundred percent) of the

nominal value of each share of the capital,
namely BGN 250 000 (two hundred fifty
thousand Bulgarian leva) are paid up.

Shares and classes

Arl. 6. (1) The Company’s share capital shall
be divided into 250 000 (lwo hundred fifty
thousand) ordinary dematerialized registered
voting shares with a nominal value of BGN 1
(one Bulgarian leva) cach,

(2) All shares shall form one class of
ordinary dematerialized registered voting
shares, and each share shall bear rights equal
to those borne by any other share. No bearer
shares shall be issued.

(3) The issuance of priviledged shares
entitling to more that one vote in the General
Meeting of sharecholders or to additional
liquidation share is not allowed.

(4) The shareholders shall recetve against the

o]
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NOHMEHHH aKIHY ¢ TIpaBoO Ha rJiac

dKIIHOHePUTe NOJIYYARAT [NOMMEHHH
YAOCTOBEPEHUS (ASTTO3UTAPHU PA3ITHCKH) OT
HLenTpanen aciosutap” Al

Yeeruvaeane na kanumana

Y. 7. (1) Kanurantnt wa JIpyxecTnoto Moxe
A C€ YBCIHYABA Upe3 EMHTUPAHE HA HOBH
AKIMH, YPe3 NPEeRpbhltaHe Ha OOMUIALNH,
H3A30eHH KATO KOHBEPTHPYEMH, B aKIIMH
AT Ypes pesphllale Ha 9acT OT neyandara
B KanHTal 110 pejla 4 yenosuaTa ua T3 u
SITILIK, KaxTo U APYIHTe HOPMATUBHH
AKTORE.

(2) B cpox o S (ner) rogunn or
OPHEMAHETO Ha HacTosnIus Yeras ChLBersr
Ha JIupekTopuTe MOXKe Ia B3eme periele 3a
yBeJNHyaBaHe Ha karuraia Ha JIpyxecTsoro
A0 60 000 000 (niecTaeceT MUIMOHA) JIeBa
upes3 #3/1aRaHe Ha HOBH aKiiy.

(3) lIpu yBenuvaBane Ha KarHTanga Ha
JIpyXecTBOTO Upe3 u3/iaBaHe Ha HOBH aKIHN
ce uzaasar npagano § 1, v. 3 ot
Honwvnuurennure Pasnopenon va 3MITILHK.
Cpemy Beska CHINECTBYBANIA AKIHS CE
M31aB4a ¢/IHO NPaBo,

(4) I'pu ypesimuapare na xanurana
aKigonepuTe cneapa ga saecar 100% or
CMHUCHOHHATA CTOHHOCT HA 3aIIHCAHHTE HOBH
axipH 110 peaa u yenorusta va JTHK u
NOA38KOHOBHTE aKTORE IO NIPHAALAHETO MY,
OCREI B CIVYAHTC HA YBEHYaBaHe Ha
KarnTaia ypes IPEBPBIHAHE HA YacT OT
neyandara B KandTar no peya Ha i1, 197 T3,
1 Upe3 NpesphiNale Ha KOHBEPTHPYEMH
obnHTaLMY B AKUGIH.

(5) KamitanwT na pyxecreoTo He Moxe jla
Obae yBeIrMuaBaH "pe3 YBETHYABAHE Ba
HOMHHAJIHATA CTOHHOCT Ha BeYe H31aCHH
AKIWM, KAKTO i 4pe3 NPEBPLUIaHe B aKIHH
HA OOJIMTAIMHM, KOUTO HE ¢a W3JANeHH KaTo
KonpeprupyeMy. Kanutannt Ha
HpyKecTBOTO HE MOYKE /1A C& YBEIMYARA C

subscribed dematerialized registered voting
| shares name certificates (depository receipts)
- from the “Central Depository” AD,

Increase of the share capital

- Art. 7. (1) The registered capital of the

. Company may be increased through issuance
- of new shares, through convertion of

* debentures issued as convertible into shares
or through turning part of the profit into
capital in accordance with the procedures and
requirements of the Commerce Act and the
Public Offering of Securities Act as well as
the other applicable legislation,

(2) Within 5 (tive) years as from the adoption
of the present Articles of Association the
Board of Directors shall be entitled to resoive
on increase of the share capital of the
Company up to BGN 60 000 (00 (sixty
million Bulgarian leva) by issuance of new
shares.

(3) In case of increase of the Company’s
capital through issuance of new shares, rights
as per § 1, item 3 of the Additional
Provisions of the Public Offering of
Securities Act shall be issued. Against every
existing share one right shall be issued.

(4) In case of increase of the Company’s
capital the shareholders subscribing the new
shares shall pay in 100 % of the issuance
value of the subscribed shares in accordance
with the procedures and requirements of the
Public Offering of Securities Act and the
secondary legislation on its application,
except in the cases of capital increase
through convertion of part of the profit into
capital in accordance with Art. 197 of the
Commerce Act and through turning of
convertible debentures into shares.

(5) The Company’s capital may not be
increased through increase of the nominal
value of already issued shares as well as
through turning into shares of debentures that
have not been issued as convertible, The
Company’s capital may not be increased with
in-kind contributions, conditionally or in




HENapHYHK BHOCKH, 110 YCIOBHE MIIH 110
pexa na 4 196, an. 3 or Tweprosekus 3axom.

llpasa na nosousdadenume axyuu

Un. 8. Beexu akronep uma npaso aa
3AIHILE TPH YBEIMYABAHC Ha KaluTala Ha
JpyxcecTBo TAKBR Opoi akIng, KORTO
CLOTBETCTBA Ha HETOBHA/HEHHHS A7 B
Kanarana Ha J[pyxecTBoro npean
yBesngenureto. Yien 194, an. 4 u um. 196,
an. 3 T3 ne ce npunarart.

Hamaasieane ua xanumaia

Ha. 9. (1) Kanutansr ua J[pyxecTso Moxke
Aa ObIc HAMANSBAL FIPK CNA3BAHETO Ha
OpeABUICIIHSL B JIEHCTBAIIIOTO
3UAKOHOATEICTBO peJi. HamanasaneTo ua
KAOWTana ¢rasa ¢ peirenie Ha O0moro
cwOparue, Kato 1e TpsiGBa 1a BOAH 10
clazaHe na pasMepa Ha Karirana Ha
JpyxecTBOTO 1101 3aKOHOBO H3HCKYEMHS
MHITHMYM.

(2) Kamutanst Ha JipyxecTteoTo He MOk 1a
ObJe HaMaIABaH UpC3 DPHHYIHUTENHO
ofe3cHnBaHe HA aKIUK,

{3) 3a namangpade Ha KaNKTaNa Ha
JApyaecToTo ce npHsiarar npasuara u
orpannyenuata no 3IITTK.

Oopamio uskynyeare ita codcmeenn akyui
om Hpyoscecmsomo

Y, 10, (1) HpyskectBoTo MOXKe 1a H3KYNHU
COOCTREHH AKIHH BL3 OCHOBA HA PelIEHHE Ha
00OTOo cLOpanKe Ha AKIIHOHEPHTE, B3ETO ¢
MHO3HACTRO OT IPESACTABECHHTE aKIIHU U B
CLOTBETCTBHE ¢ M3HCKBAHKATA HA 3AKOHA W
NIPCIABHACHUS B HETO PCI.

(2) HpyxecTroTo MoKe Na npuaoduBa mpes
CHA KQJICHAAPHA O/IHHA TIOBEYE OT TPU Ha
CTO CODCTBEHH aKIMU € TIPABO HA IH1ac B
CIYy9auTe HA HAMAaTlgBale Ha KaluTaza upes
obescHiBalie Ha akuHH B 00paTHO
M3KYIIYBAHE CAMO NPH YCIOBHATA U Pejia ua
THPropo npeaarasde o ui. 1496 3IMTTLK.

accordance with Art. 196, para. 3 of the
Commerce Act.

Right as to newly issues shares

Art. 8. Each sharcholder shall be entitled to
subscribe, as at share capital increase, a
proportion of the newly issued shares that
corresponds to his/her/its shareholding prior
to the share capital increase. Article 194,
para. 4 and Article 196, para. 3 of the
Commerce Act shall not be applicable.

Reduction of the share capital

Art. 9. (1) The share capital of the Company
may be reduced in compliance with the
procedures required under the laws in force.
The reduction of the share capital shall be
executed with a resolution of the General
meeting of the shareholders where it shall not
lead to reduction of the Company’s capital
amount under the legally required minimum.

(2) The Company’s capital may not be
reduced through compulsory invalidation of
shares.

(3) To the reduction of the Company’s
capital the reulse and limitations under the
Public Offering of Secutiries Act shall be
applicable.

Reacquisition of own shares by the Company

Art. 10. (1) The Company may reacquire the
shares it has issued, upon resolution of the
General Meeting of Sharcholders adopted by
majority of the sharcs represented. and in
accordance with the requirements and
procedures provided for in the laws in effect.

(2) The Company may acquire during one
calendar year more than 3 per cent of its own
voting shares in the cases of capital reduction
through cancellation of shares and re-
purchase only in accordance with the
conditions and procedure of a tender offer
under Art. 149b of the POSA.

Lh



IIL. TIPABA HA AKUTTUOHEPHTE,
IIPEXBBPJAHE HA AKITHH

IIpusa na axyuonepume

YUm. 11. Beaxka axuns nasa na nputexatens i
TPaBo HA ¢AHH rac B 061oTo cedpanne ya
JpyaxecTBoTO, HpaBo Ba JHBUACHT B HA
JHKBHIALHOHET (U1, ChPasMCpHH ¢
HOMHHANHATA CTOHHOCT HA aKIusTa.

Hpexevpasie na akyuy

. 12, (1) llpexsrppmssaero na akuun ce
M3BBPIIBA CBODOAHO MENKIY AKITHOHEPH H
TPETH LA UPH CIIA3BAHC Pa3TIoOpeAOHTe Ha
OBArapCKoTO 3aKOHOAATENCTRO.

(2) HpexBBpIsSHETO Ha AKLIHH HA
Hpyx)ecTBoro nva JielicTBHE 0T MOMEHTA Ha
BITMCBAHC Ha CJIE/IKATA B pErHeThpa Ha
Wentpanen genosurap”™ AJl, koiiTo n3naea
JOKYMEHT, ¥/I0CTOBEPSRRALL, IPABATA BEPXY
NpUIOOHTHTE aKiHH,

IV. YIIPABJIEHHUE
Opeanu na Hpyocecmsono

‘1. 13. Opranu Ha JipyxecTsoTo ca:

“Odmoro cpbpanne™); u

1. Q6o cuOpanne Ha AKIHOHEPUTE
(\c: g
2.

Ceser na nupexropure (“Copera™).

Obuo cvbpanue

i 14. (1) O6moro cebpaune ce cberou o1
BCHYIKHM AKIHOUEPH € 1TPABO HAa T71ac,
Iipasoro Ha rnac ce ynpaxuasa oT ULATa,
BIMHCAHH B PCrucThpa Ha L, LlenTpanen
nenosurap” A kato akiMoHepy Hal-Maiko
14 gy npeaw gatara na O6nworo cxbpanue.

(2) Axntmosepute yuacrear B O0moTo
¢hOpaHye JIUUHO WK Ype3 NpeAcTanuTel.
YIeanoMOUIaBaHeTo Ha IpelCcTaBHTeNs
TpAOBa BUHATH #a OBAE ChCTABEHO BHB

HI. SHAREHOLDERS’ RIGHTS.
TRANSFER OF SHARES

Shareholders rights
Art. 11. Each share shall entitle its holder o

one vote at the General Meeting, to dividends
and to liquidation proceeds on termination, in

_ proportion to its nominal value.

Transfer of shares

Art. 12, (1) Any transfer of shares from the
share capital of the Company shall be made
freely, without restrictions and conditions,
between shareholders and third parties and in
accordance with the laws in effect.

(2) The transter of the Company’s shares
shall have effect as from the moment of
registration of the transaction with the
register of the “Central Depository” AD
which issues a document certifying the rights
over the acquired shares.

V. MANAGEMENT
Bodies of the Company

Art. 13. The Company shall have the
following bodies:
1. General Meeting of Shareholders (the
“General Meeting™); and
2. Board of Directors (the “Board™).

General Meeting

Art. 14, (1) The General Meeting shall
consist of all shareholders entitled to a vote,
The voting right shall be exercised by the
persons entered intto the register of the
“Central Depository” AD as shareholders at
least 14 days before the date of the General
meeting.

(2) Sharcholders may attend the General
Meeting either personally, or by a proxy.
The authorization of the proxy shall always
be executed in the form and pursuant to the

O



jopmaTa 1 cLOOPA3HO H3HCKBAMMATA HA
TPHIIOKHMHTE HOPMATHBHHA paznopeaon.

(3) Ynenopere na CbBeTa Ha AUPEKTOPHTE
MOTaT Jaa npucserear Ha O0IoTo chbpanue,
10 0€e3 UpaBo Ha [JIAc, OCBEH aKo ca
AKLHOHEPH.

(4) llpencenarcnst na Coeera Ha
AUpeKTOpUTE € NIpeaceaatel na QomorTo
crbpanne. [Ipy 0TCLCTRHE Ha TpeacenaTes
Ha Cneeta Ha jaupexropure, O6moro
¢cLOpante ce npesceaaTeNcTBa OT JIHIE,
U3dpano ot camMoto OO0 cudpanue.

(5) Obmoto cwulpanue n3bupa cexperap aa
BOJIH IIPOTOKOJIHTE OT 3aCCIaHAATA Ha
ObmwoTo chdpanne, KAKTO ¥ BCHUKH OpPyTH
CBbP3aHH ¢ NpoBekaaneTo Ha O0woTo
cLOpanHe JOKYMCHTH, H THUHO 14
YAOCTOBEPABA NeHCTBUATA 1A OPraHUTE Ha
JpyixecTBoTo.

Kosnemenmicocm na Obuomo cobpanue

Y. 15, (1) Obmoro cu.Opanne ua
AKIHOHEPHTE:

1. wm3mend Ycrasa Ha Jlpyxectoto;

Z. YBEIMUABA ¥ HAMAIIRBA KallUTANIA Ha
HpvkecTsoTo,

3. npeobpazysa i UpCKpaTaBa
Hpyxecrroro;

4. u3bupa i ocBobOKAABA WICHOBETE HA
Cerera na nupexropute # Cexperaps Ha
JIpyKecTBOTO B onpe;iels
BLAHATPAKJEHUCTO HA WICHOBETE Ha
CsbBera Ba JInpekTopuTe, BEIIOUHTENHO
[(PABOTO MM [1a [IONIYYAT Yact OT
teqandara Ha JlpyskecTsoTo, KakTo u aa
NPHIOBHAT aKIHK 1 OGIHTaNuY 11a
HpyxecrBoro;

5. HA3WAYaBa K OCBODOIKAABA JIUILIOMUPAN
EKCNEPT-CHETOBOAHTEI;

0. 0700pABa TOAMLIHUS CYETOBOEH OTYET
H J[py>KeCTBOTO Ciie]] 3aBepKa OT
HAMIAYEHHA JUILIOMHPaH eKCIIepT-
CUSTOROHTE;

7. peigaBa gzaaBaHeTo Ha 00IMTANHN;

8. HA3HAYABa JIMKBMIATODH IPH
npekparssane Ha Jdpyx)ecTsoro, 0Csen b
ciaydall Ha HeChCTOSTENHOCT,

requirements of the applicable legislation.

| (3} The members of the Board of Directors

shall be free to attend the General Meeting

but shall not be entitled to a vote, unless they

are sharcholders.

(4) The chairman of the Board of Directors
shall be a chairman of the General Meeting.
In case of absence of the chalrman of the
Board of Directors, the General Meeting
shall be chaired by a person, appointed by
the General Meeting.

(5) The General Meeting shall elect a
secretary to keep the minutes of the General
Meeting, as well as any other documentation
in relation to the General Meetings™ holding,
and to personally verify the proccedings of
the Comipany’s bodics.

Competence of the General Meeting

Art. 15, (1) The General Meeting shall be
empowered to:

1. Amend the Articles of Association;

2. Increase and reduce the share capital of
the Company:

“ . 1 fmgn 5 . N v

3. Reorganise and terminate the Company;

4. Elect and release the members of the
Board of Direclors, the Company’s
Secretary, and determine the
remuneration of the members of the
Board of Directors, including their right
to reciev a part of the Company’s profits
as well as to obtain shares or debentures
of thc Company;

5. Appoint and release a certified public
accountant;

6. Approve the Company’s annual
financial statements after their
certification by the certified public
accountant;

7. Resolve on the issuance of debentures;
8. Appoint liquidators upon termination of
the Company, except in the case of

bankruptcy;



9. 0ocBODOKIABA OT OTTORBOPHOCT WIEHOBETE
Ha CLBETA Ha AUPEKTOPHTE;

10. B3eMa penlenue 3a pasnpeiensHe na
neuan®ara, 3a NolbIBaHe Ha Qor
“Pesepnen™ | 3a w3IUamane Ha
JAMBHJCHT,

I'l. pewmaBa BCHUKH OPYTH BBIPOCH,
Ipe/IoCTaBeHH Ha HeTORATA
KOMIICTEHTHOCT OT 3aKOHA H/HIIH TO3H
Yeran.

(2) Obuoro cr0pante B3EMA PCIEHMUSITA TIO
TOCOYEHUTC NIO-TOPE TOYKH B CHLOTBETCTIBHE
¢ w1 21 ot ro3un Yeras.

3acedanua na Obwomo cvbpanue.
Ceurgare.

i, 16. (1) OBuio cebpanue ce nposexaa
HaH-MAJIKO BEAHBXK [OJHIHHO B CETATHILIETO
Ha JlpyxecrsoTo.

(2) Od1oro cwdpanue ce ceuxna oT CrBeTa
na gupexropure. To Moke na 6nae CBRKANO
U I10 MCKaHE HA aKIHOHEPHUTE JIPH YCIIOBUSTA
U 110 pejia ia vil. 223 o1 Thprosekus 3akon
10 UCKAILE Ha aKIIMOHEPH, KOUTO ITOREUE OT 3
MeCeLA IPATEIKARAT AKI(HH,
NPeJACTABAIBANIH NTOHE 5 HA CTO OT KarmHTaia
na JlpyxectBoro,

(3) Ofmoro cuOpaume ce CBHKBA upe3
nokana, o0ssena B ThPToBCKUS PErHCTLD,
nad-mManko 30 nuu npeau aatara ma O6u1oTo
Crlpanue. B cpoxa o nupeaxoanoro
H3PEUCHNC TOKaHaTa cc NyOIHKYBa U B eHK
HeHTPaleR exeIHeBRHK. ChILP/KAHHETO Ha
NOKdHaTa 3a cBukBane Ha 0dmo CnOpanue
Ce OTIpeens ChIVIACHO H3UCKBAHHSTA HA
IPUIOKHMHTE HOPMATHBHEA pasfnopeadu.

(4) IMoxanara, 3aeamo ¢ MaTepranute 3a
Obdioro cnOpanne ce m3npama s Komucusita
3a UHANCOB HAa 30D, B LlenTpainns
JETO3ATADP W T1a PCryIUpaHug nasap, Ha
KOITO Ce THPryBaT akUMHTE Ha
Hpyixecrroro, Halt-matko 45 1um npeau
NpoBeXkIaHe Ha chpanneTo.

lpaco na ceedenus

Yr. 17, Bonaku IHCMEHE MaTeprany,

9. Discharge the members of the Board of
Directors {rom hability;

10. Resolve on distribution of profit, on
replenishment of the Reserve fund and
paying out of dividends;

11. Resolve on any other matter reserved for
its competence by virtue of a law and/or
the Articles.

(2) The General Meeting shall resolve on the
above items in accordance with the provision
of Art. 21 of the Articles.

Sessions of the General Meeting.
Convocation.

Art. 16. (1) The General Meeting shall be
held at least once a year at the Company’s
seat.

(2) The General Mecting shall be convened
by the Board of Directors. It may also be
convened by motion from the Company’s
sharcholders as provided for in Art. 223 of
the Commerce Act upon request of
shareholders which hold for more than 3
months shares representing af least 5 per cent
of the Company’s capital,

(3) The General Meeting shall be convened
by an invitation announced in the
Commercial Register at least 30 days before
the date of the General Mecting. In the term
as per the preceding sentence the invitation
shall be published in a central dayli paper.
The content of the invitation shall be
determined in pursuant to the applicable
legislation.

(4) The invitation along with the materials
for the General meeting shall be sent to the
Financtal Supervision Commission, 1o the
Central Depository and to the regulated
market on which the Company’s shares are
traded at least 45 days before the date of the
General meeting.

Access to information

Art, 17, Al written materials related to the



CBBP3AHM ¢ gHeBuHs pes na OdmoTo
¢hOpanne, cneipa Aa ObAaT NPeACTABeHH Ha
AKIHOBEPHTE HE [T0-KBCHO OT AaTard Ha
oDsssiBaHe Ha mokanuTe. IIpu nouckpane
TTHCMEHKHTE MATEPHAIIN CE IPEOCTABAT HA
BCCKH akIMOHep Oe3niarHo.

Chucok Ha npucsemedujume

Ui, 18. [lpean HauanoTo Ha 3acenaHmeTo Ha
Obmoro cebpaHue ce U3roTBA CNHCHK Ha
IMPUCHCTBAINTE aKUUOHEPH H TEXHHUTE
NPEIACTABATENN U Ha OPosi HA CHOTBETHO
HPUTCHKABAHUTE H TIPE/ICTARIABANM AKIIMH.
AKXIMOHEPUTE W YIPC/ICTABUTEINTE
YIOCTOBCPABAT JIIPUCTHCTRUETO CH C [IOITHC U
CC IeTHTUMHpPAT.

Keopym

Y1, 19. 3acegaiero na O6moro cnbpanne
Ce CUKTA 34 3AKOHHO NPOBSACHO, aKO Ha HEro
Ca NIPEJICTAREHH aKIHONICPHTE,
TIPHUTEIKABALIM MHO3HHCTBO OT KarkTa/j a Ha
Jlpyxectsoro. Ilpu nunca Ha TAKBB KBOPYM,
€€ HACPOIBA HOBO 3aCEaHUC B CPOK J0 |
{emIn) mecer, Ho He mo-pauo or 14
{MeTHPHHAZCCET) JUHH, ¥ TO € 3aKOHHO
HE3ABHCHMO OT NPEACTABSHHATE HA HEro
akipi. Jlatara 1@ HOBOTO 3aceaHue MOKe
Aa Obg HOCOUEHA 1 B [TOKAHATA 38 IIbPBOTO
3aceiatie.

Kouchnuxm na uimepecu

Un, 20. AKIHOIED UJIH HCTOB TIPEACTABUTE T
HE MOJKC Ja YYacTBYBa B INTACYBAHETO, aKo
ce Kacae 3a:

1. npenssspane Ha HCKOBE CPCINY TAKLB
AKLHOHED OT CTpaHa Ha
HpysxecTBoTo; uiu

Z. mpepupHemalie Ha JCHCTBHS HIH
OTKa3 0T NeHCTBHA 3a peann3nupare
HA OTTOBOPIIOCTTA HA TAKLB
aktmonep KpM HpykecTsoTo.

Muozuncemeo
Yu. 21. (1) Pemenusta 3a M3MeHeHHe Ha

YeTapa, YBEIHYABAHE W HAMAIISABAIC HA
Karrana, upeodpasyBaHe  IIpeKkparsBaHe

" agenda of the General Meeting shail be

avatlable to the sharcholders not later than on
the date of announcement of the invitations.
The written materials shall be provided to
each shareholder upon request for free.

List of participants

Art. 18. Before the beginning of the session
of the General Meeting a list of the attending
sharecholders and proxies and the respective
shares owned and represented, shall be
drawn up. The shareholders and proxies
shall attest their presence by signature and
shall certify their identity.

Quorum

Art. 19. A session of the General Meeting
shall legitimately take place on condition that
more than fifty percent of the Company’s
share capital is represented. In case of such
quorum absence, a new sesston shall be
scheduled within up to a month term but not
earlier than 14 (fourteen) days and it shall be
legitimate, regardless of the shares
represented at it. The date of the new session
can be given in the invitation for the
originally scheduled session.

Confiict of interests

Art. 20. A sharcholder or a proxy shall not be
entitled to a vote on:

1. Filing claims on behalf of the Company
against such shareholder; or

2. Undertaking steps, or renouncing steps.
for engaging such shareholder’s liability
to the Company.

Muajority

Art. 21, (1) Resolutions on amending the
Atrticles, increase and reduction of the share
capital, reorganisation and termination of the

9



Ha ﬂp}’}I(GC'I'BOTO CC B3UMaT ¢ MHO3HHCTBO OT
2/3 (ABE TPETH) OT IPEACTABCHHTE aKI[HH,

(2) Benuks Jipyru pelieHus ¢e B3HUMAar ¢
0OHKHOBEHO MHOBHICTBO OT IToBeue oT 50
OPOLEHTa OT NPEJICTAReHNATE AKIHH, OCBEH
AKO JPYTO € NPEABHACHO B JeHCTBAIIOTO
SAKOHOAATEIICTRO MM TO3H Y CTaB,

Peuienusn

Y. 22, Pemenusira ua Obimoro cnbpanue
BTH3AT B CHJIA He3aDaBHO, OCBEH ako
ACHCTBHETO HM He ODbJIC OTIOKEHO OT
camoTo 0010 cpOpanue WM ce OTHACAT J10
00CTOATENCTRA, KOUTO COPE] 3aKOua
MoJeskaT Ha Boucrane. B rtocieqnus
Cly4al pellenuaTa BAM3AT B CHila Clej
BIMCBAHETO HUM.

lIpomoxo

Un. 23 (1) Tlporokomure 0T 3acenanusTa Ha
Obuoro cebparue ¢e BOJAT B CHOTBETCTRHE
€ HPUIOKAMOTO TTPARO.

(2) lIpoTokonute n JOKYMEHTHTE, CBLP3aHH
¢ Obmoro cpdpanne, ce MoaApeXxaaT B
CIICLMATHA KHUTA H Ce Na3sT Hafi-MaiIko 3
{(11eT) roAMHM.

Upasosmowus na ednontunus cobemeenux na
Apyvorcecmeomo

i 24. B enyuaunre, korato JpyxKecTBoTO
HMa CaMo CIMH aKIUOIED, IOCHEAHUAT HMA
BCHYKH NpaBoMoIinud Ha O0uoto cwhpatne
N0 OPHIQKHMOTO MPaBo H TO3H Y CTaB.
Komnerenumnre na O6moro cnOpanue o
TO3H YCTaB ce CHUTAT 32 KOMIETEHIIHH Ha
€NONHYHUS CODCTREHHK. EANONNYHUAT
CeOCTBCHUK MOKE /4 YIPAKHIBA TE3H
NPaBOMOLIHMS 10 BCAKO BPEME 110
HETORO/NECITHO YCMOTPEHHE KaTo 3a BCAKO
PCHICHNE CE CheTaRst MPOTOKOIL.

Oepasirienus ¢ cvemaesa na Coeema Ha
Aupermopume

it 25 (1) He morar ga 65131 4ieHOBe Ha
CereTa Ha JupexTopute Ha JIpykecTBOTO
JUIA, KORTO KM MOMeHTa Ha H30opa ca

Company shall be adopted by a majority of
2/3 (two-thirds) of the shares represented.

(2) All other resolutions shall be adopted by
a simple majority of more than 50 per cent of
the shares represented, uniess otherwise
required under the laws in force or these
Articles.

Resolutions

Art. 22 A resolution of the General Meeting
shall come into effect immediately. unless
postponed by the same General Meeting or
unless related to matters, which are declared
by law to take effect upon registration. In the
latter case the resolution shall come into
effect on registration.

Minutes

Art. 23 (1) The minutes of the General
Meeting shall be kept in accordance with the
requirements of the law in force.

(2) The minutes and the documents relating
to the General Meeting shall be stored in a
special book, and shall be kept at least 5
(five) years.

Powers of the single member of the Company

Art, 24, Where the Company would have one
shareholder only, he/she/it shall have all the
powers vested in the General Meeting, under
the applicable laws and these Articles. The
powers of the General Meeting under these
Articles shall be construed to be the powers
of the single member. The single member
can exercise such powers at any time
he/she/it decides appropriate and for each
decision minutes shall be drawn up.

Limitations to the compostition of the Board
of Directors

Att, 25. (1) Members of the Board of
Directors of the Company may not be
persons that at the moment of the election are

10



OCBIECHY C BIA3A B CUIA NIPHCHIA 33
ITPECTRIICHAA TPOTHB COOCTBEHOCTTA,
NPOTHB CTONAHCTBOTO HIIH TPOTHR
dunancoBaTa, JaHLYHATA H OCUTYPUTETHATA
cuciema, u3pbpiienu B Penybnuka buiarapus
HIM B uy:xOnHa, OCREH ako ca
peadunHTHPaHHM.

(2) Hait-manxo efna rpera ot wieHOBETE Ha
Coeera Ha qupekTopuTe TpsabBa j1a Ohaar
He3apHCHMH JTHna. HesaBucuMuaT wien Ha
CoBeTa Ha JIMPEKTOPHTE He MOsKe Ja Onie:

1. cuysxkuten B JApyKecTROTO;

2. akumonep, KoHTo npuTekaBa NpsaKo WK
qpe3 CRLP3aHu Muila Ha-Manko 25 ya ¢to oT
raacopere B O010T0 ecHhOpanne HiM ¢
crbp3ano ¢ JIpyxkecTpoTo auie;

3. nuue, KOeTo e B TpailHy THProBCKH
ornomenns ¢ HpyxecTBoTo;

4. wien Ha YIPaBuTEICH HITH KOHTPOIEH
OPTaH, TPOKYPHCT HIH CRYIKHTEN Ha
THPLOBCKO APYIKECTRBO WA APYIO
FOPHHYECKO JTHIE N0 T. 2 | 3;

5. ¢BLP3AN0 JHUE ¢ OPYT WICH Ha
YIIpaBUTEIEH WM KOHTPOIEH Oprai Ha
HpyxecrroTo.

Yrenose na Cosema na upexmopume
o0y npasuad sa detinocmma ua Coeema

Y. 26. (1) CreersT HA AHPEKTOPUTE CE
CLCTOH OT 3 (rpuMa) unenoBe. MangareT na
Cobpera na upexropute ¢ 5 (ner) ro/IMHA,
Oes orpanudeHne 3a npenzdupane. UieHore
Ha ('LBeTa HA JHPCKTOPHTE MOTAT A2 OBAAT
KAKTO (HM3MYCCKH, TaKa U IOPHINYECKH JIHI{A.
B nocneanus cnyuait, I0pHANYECKOTO JHLE
OIpeelid H YITBIHOMOMLIABA (PU3UUYECKO JTHIIC
I YIPAKHABA NIPABATA U 3aXBILKCHUSITA MY
Ha wied #a CHBeTa Ha JHPEKTOPUTE.

(2} Manparer ua wepsus CrBet Ha
JAUpeKTopHaTe € 3 (TPH) NOJMHH.

(3) CeBeTHT 1A AHPEKTOPHTE YIIPABILBA W
HpPeCTaBasBa JIpy>kecTROTO B CEOTBETCTBHE

under an effective sentence for offences
against property, economic offences or
offences against the financial system, the tax
system or the social insurance system,
committed in the Republic of Bulgaria or
abroad, except in case of rehabilitation.

(2) At least one third of the members of the
Board of Directors shall be independent
persons. The independent member of the
Board of directors may not be

1. an employee of the Company;

2. ashareholder holding, whether directly or
through connected persons, at least 235 per
cent of the votes in the General meeting, or a
person connected with the Company;

3. aperson who 15 in a sustained business
relationship with the Company:

4. a member of a management body or
supervisory body, a procurator or a person
serving any comimercial corporation or any
other legal person under items 2 and 3 above;

5. aperson connected with another member
of a management body or supervisory body
of the Company.

Board members and general rules of
procedure of the Board

Art. 26. (1) The Board of Directors shall
consist of 3 (three) members. The mandatc
of the Board of Directors shall be 5 (five)
years, without any limitation on re-elections.
Members of the Board of Directors can be
either natural or juristic persons. In the latter
case, the juristic person shall designate and
authorise a natural person to perform its
rights and obligations as Board of Director’s
member.

(2) The mandate of the first Board of
Directors shall be 3 (three) years.

(3) The Board of Directors shall manage and
represent the Company in accordance with

11



ChC CNEABAILHTE DO-L0IY pasnopendu u
M3HCKBAHUATA HA 3aKO0HA.

{(4) CLReT®BT Ha JMPEeKTOPHTE TIHE TIPHEME
cODCTEEHU NPOLCYPHE NPABHIIA, OCBEH KO
O6moTo chrbpanne pend apyro.

{5) CwBeTLT Ha JUPEKTOPHTE 3ace/laBa
PE/10BHO, HO HE ITO-MAJKQ OT BEIHBXK Ha TpH
Mecena, 3a Aa 00ChKAA ChCTOSHHETO Ha
APYIKCCTBEHHTE JCTa W IAHOBE 3a OBelo
passuTHE.

{6) Ilporokonute ot 3acejanusava Ha CbBeTa
Ha JIMPEKTOPHTE CE€ ChXPAHSARAT B CIICIIHAITHA
KHHIA 34 CPOK OT 5 (I1€T) TOJHHU.
Ipejcenatenar na CpBera Ra AHPEKTOPHTE
e Boau a3y kuura. poroxomuTe ca
KOH(HICHITHAIIHH.

(7) 3a npoBeskuane ra 3acenanue Ha CLBETa
€ HCOOX0IMMO 1a MPACHCTBAT Hal-Manko
TONOBUHATA OT ZHPCKTOPHUTE JIMYHO HIIH
NpeJCTarIABAHN OT APYT WwieH Ha ChpeTa.
Hukoll npuceeTsam YreH He MOXKe aa
UPENCTARIABA JIOBEUC OT €IHH OTCHCTRANLL.

(8) Penrenusara va Chpera ce mpuemar ¢
OBHKHOBEHO MHOZHHCTRO, OCBEH aKO HE Ce
H3HCKBA [IO-TOIAMO MHOZHHCTBO OT TO3U
Yeran, OT HPHIOKUMOTO 32KOHOMATENCTRO
wi ot Ipasuiara 3a gefinocrra na Ceeera.

Hpedeedamen, savecmuur-npedcedamen u
USHDAHURICAEH/ HTt OUPERMOP/ U

o, 27. (1) CeeTsT HA AupexTopuTe 130Hpa
TPEACCAATEN N 3aMECTHHK - TIPE/ICe/1aTell
H3MEMAY CBOHTE "ICHOBE,

(2) C1LBeTHT Ha JIMPEKTOPHTE MOKE 14
Iej1erHpa ynpasneHueTo Ha JpysxecTroTo Ha
eI MM NI0BEYE M3IIBANUTENHH JMPEKTOPH,
KOHTO L1e YIPABIABAT U MPEJCTABISABAT
JAPYKECTBOTO, KAKTO € penieno oT ChieTa 1ma
anpertopure. M3npianutennute nupextopu
€a NO-MAJIKO OT OCTAHANMTC YWIEHOBE HA
CobBera n no Begaxo BpeMe Morar ga 6uaar
3aMeHsHH No peuenne Ha CLBeTa Ha
IHPEKTOpHTE.

the provisions set out below and the law
requirements.

(4) The Board of Directors shall adopt its
own rules of procedure, unless the General
Meeting resolves otherwise.

(5) The Board of Directors shall meet
regularly, but not less than once every three
months, to discuss the Company’s affairs and
prospects.

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

(7) The board may pass relosutions if at least
half of the directors are present, whether in
person or represented by another director.
Nodirector may represent more than one
absent director.

(8) The resolutions of the Board shall be
adopled by a simple majority, unless higher
majority is required under these Articles, the
applicable legislation or the Board’s rules of
procedure.

Chairman, deputy chairman,
executive director(s)

Art. 27. (1) The Board of Directors shall
elect a chairman and a deputy chairman from
amongst its members.

(2) The management of the Company may be
delegated by the Board of Directors 1o one or
maore executive directors, which shall
manage and represent the Company, as
resolved by the Board of Directors. The
executive directors shall be a minority from
amongst the Board’s members and may at
any lime be replaced upon a decision of the
Board of Directors.



(3) Beexky M3MBIHUTEICH HPEKTOD TPsAOBa
He3a0aBHO ¥ HE3aBHCHMO fa nHGOpPMHPa
mpeicenarens Ha CobBeTa Ha AUPEKTOPHTE 34
HACTHIMIMTE OOCTOATENCTRA, KOHTO ¢4 OT
CBIIECTBEHO 3HAUCHEE 3a JICHHOCTTA HA
Hpyxectroro.

(4) Beexn 1pexTop Modke J1a MIOHCKA OT
npejIce/IaTeNs 1a CBHKa 3aceaHue Ha
CebBera Ha AHPEKTOPHTE 3a OOCDHEAANE HA
OTZE/HA BRIPOCH.

Hpexpamseane wa mandama na wien na
Coveema Ha dupexmopunte

Y. 28. (1) ManjaTsT Ha BCEKH 4ieH Ha
Cbpera Ha QUpEKTOpPHTE MOKe J1a Obae
NPEKPATCH 11pK:

1, H3THYSHE HA MAHAATa, OCBEH ako Obe
1OJIHLOBEH )
2. HEeTOBOTO/HCHHOTO OCRODMKIARAHE IO

pewenne Ha O0moro cebpanue;

3. T0JABAHC OT JIHPEKTOP Ha MHCMEHO
YBEIOMNEHHE 32 0cBoOoXKAARAHE OT
JUTBKHOCT KaTo 4ned Ha ChBeTa Ha
JHPCKTOPHTE NIPH CMa3BaHe Ha
CROTBCTUHTE H3UCKBAHUA 11O
TBProsekus 3aKoH;

2

(2) Tlpu mpekparsiBaHe MaHJ[aTa Ha YJlel na
Crpera, CbBETHT HA AUPCKTOPUTE, OCBEH B
CIY9daHTe Ha T. 2 OT ropHaTa aIHHEs, CBUKBA
Od1uo cubpanne, 3a HazHauaBale Ha HOB
WICH.

(3) Unenosete Ha CeBeTa Ha JupexTopyTE,
YHHTO Maljat ¢ 01 npexkparen na
OCHOBAHHE TOUKM 2 H.IH 3 oT anguesn | no-
rope, €a 3aABIKEHN A2 0KA3BaT BCIKO
PasyMHo ChACHCTBHE, U3UCKBaHO oT CopBeTa
Ha JIEPEKTOPHTE.

{4) Cite1 H3THYANE HA MAHIATA HM,
wreronere na UbBera Ha lupextopure
IPOALIGKABAT Aa H3BIHIBAT CBOUTE
GyHKINAE A0 M30upaneTo ua HoB CHBET HA
Hupexropute ot OGutoto Crbpanue.

Ocodenu ciyuan 3a nposexcoane na

(3) Each executive director shall immediately

- and independently inform the chairman of all

circumstances material to the Company,
which have arisen.

(4) Each director may request that the
chairman calls a Board meeting to discuss
particular matters,

Termination of a Board’s member mandate

Art. 28. (1) The mandate of each member of
the Board of Directors may be terminated in
case of:

I.  Expiration of the mandate, unless
renewed;

2. His/her/its release upon resolution of the
General Meeting;

3. Filing by a Director of a written notice
of release from office as a member of
the Board of Directors in accordance
with the requirements of the Commerce
Act;

(2) Upon termination of the mandate ol a
member of the Board, the Board of Directors
shall, except for the case of item 2 in the
above paragraph, convene a General Mceting
to appoint a new member.

{(3) The members whose mandate has been
terminated under items 2 or 3 of paragraph 1
above shall be obliged to render any
reasonable assistance that may be required of
him/her/it by the Board of Directors.

{(4) After the expiration of the mandate the
members of the Board of Directors shall
continue to execute their functions until a
new Board of Directors is appointed by the
General Meeting,

| Special cases for holding of Board meetings
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3UCeOUHUS U 83eMUNe HA peuienis om
Cngema

Ui 29. (1) Uztenosete na CeseTa Ha
JMPEKTOPHUTE MOTAT J1a 3acelaBaT i mpHeMar
PCAOBHY PEIIEHHS KOraTo BPh3KaTa MexKIy
THX C€ OCLLIECTBABA upes TenledoHeH
KOHQECPEHTCH PazrOROp HWITH JPyr nogoden
HAMHH, TIPH YCTIOBKE Y€ YISHOBETE Ha
CopBeTa MOrar la ce YyBat e/IHH UpYT.
Y4acTHETO B 3aCEAaHHE 110 HIKOH OT
OOCOUYCHMTE HO-TOPC HAYHHH C¢ CUHTA 3a
JMYHO YUACTHE W H3HCKBAHUATA 38 KBOPYM
cneaBa ga ObJAT ClaseHu.

(2} CLBETHT HA TUPCKTOPHTE MOKE 71a
NPHEMa BAHINY perienns, 6e3 1a mpoeexa
3ACeTANUA, IPH VCIIOBHE US BCHUKH YICHOBE
Ha (pBeTa U3pazaT IMHCMEHO CBITIACHE Che
CBOTBCTHOTO PELICIHE.

(3) Unenorere na ChBeTa HA IMPEKTOPHTE
LPEROCTABAT IAPAHLHS 3 TAXHOTO
VIIpaB/IeHHE B pasMep, OUpeAeNeH OT
OGwoTo chbpanme, HO HE O-MANTKO TPH-
MECEUHOTO HM BB3HArPAKIEHHE.

TIpedcmasumencmeo

Ha. 30 (1) o oTHowenye Ha TpeTHTe MTHIA
JApyixecTBOTO LlE ce Ipe/icTasaRa OT
Cepera Ha gupexropnte. Tlo pemense na
CBRera Ha JIMpeKTopHTE
NPEACTABUTEICTBOTO Ha JIpyikecTBOTO MOKe
Aa ObJe BB3NOKEHO HA eAUH WK TOBEYE
H3ITBIHUTETHH AHpeKTOpH. M3BbpiuBaneTo
HQ OTAENRH AeHCTBAS OT HMETO Ha
HpyiecTBoTO MOYKE 14 ce Bh3jIara Ha
ornelen unen na CbBeTa Ha JUPEKTOpUTE
W/ Ha Tpetn nuna ot ChBera Ha
JMPEKTOPUTE W OT U3IIEIHUTCITHUA{HHTE)
JHPEKTOP(H), onparoMolieH(u) na
npeacrasnsear Jipyxecrsoro.

(2) lpeacraBurendara BiacT Ha
H3OBIHATCHIHA{HUTE) THPSKTOP(H)
MOJNIEKK Ha BIMcBaHe B8 ['bprobexus
PerucThp, 3a KOCTO M3IFbAHHTEIHUAT(HHUTE)
aupekTop(H) npuiara(r) obpasew ot
nomuic(a‘ure) cu.

and passing of resolutions by the Board

Art. 29, (1) The members may partake in the
Board meetings and adopt legitimate
resolutions by means of a conference
telephone or other similar communications
equipment whereby the members of the
Board of Directors meeting can hear each
other. Partaking in a Board meeting in the
above manner shall be deemed participation
in person and the quorum requirements shall
have to be met.

(2) The Board of Directors may pass valid
resolutions without holding a meeting,
provided that all members of the Board of
Directors agree in writing to the respective
resolution.

(3) The members of the Board of Directors
shall give a guarantee for their stewardship at
an amount determined by the General
Meeting but not less than the respective
director’s three months gross remuneration.

Representation

Art. 30 (1) The Company shall be
represented in respect of third parties by the
Board of Directors. The Company’s
representation may be assigned to one or
more executive directors as may be resolved
by the Board of Directors. The performance
of certain actions in the name of the
Company may be assigned to a given
director and/or to third parties, by the Board
or by the executive director(s), entitled to
represent the Company.

(2) The representative authority of the
executive director(s) shall be entered into the
Companies register and the exccutive
director(s) shall present specimen of
his/her/their signature(s) thereto.



V. IN'OJUINEH CHETOBOJXEH OTYET.
T'OAUUIEH JOKJIAI, PE3EPBHH
®OHJAOBE U PASNPEAEJIEHUE HA
NNEYAJIBA

Toowwen cuemosoden omyem. Foduuen
QoriIao

Un. 31, (1) Beska ronuna, j1o kpas Ha Mecen
(espyapu, CbBeTbT 1A TUPEKTOPHTE
M3rOTBS) FOANITHAS CHCTOROJEH OTYET 32
H3TEKIIATA (PUHAHCOBA TOJMHA W FOJULICH
Aoknan, koiro onycea pafortata u
CHLCTOAHUETO Ha JpyIKeCTBOTO U ChIBPKA
0DACHEHHA KbM FONUIIHHA CUETOBOIEH
OTYET.

(2) CeBeT®T Ha AMPEKTOPHTE NPEACTABA
TOTMIIHEA CYCTOBOIEH OTUYET H TORUIITHUS
JOKIA/L 114 €JHO WIIH NOBCYe
CIEMUATHIHPARH O ITHTOPCKM PSIIPUSATHS,
onpenenenn or O0oTo cLOpanue, 3a xa
OLJar HUpericiani B ChOTRETCTBHE C
MPUITOKUMOTCG CHETOROTHO
3aKOHOMATEICTRO.

Pewerna sa pasrpedensiie na nevanbama

Un. 32. He no-xweno ot odgssBane na
IIOKAIHATE 34 CBHKBAlC HA TORHILHOTO 06110
cnOpanye, CLEETHT Ha TUPEKTOPHTE
IICATOTBS NPOEKTO-PEIICHUE 34
pasnpejienenue Ha rredandara. [Tpoekto-
PEHIEHHETO, 3a€/IHO ¢ FOJAUITHUS CUETOBOIEH
OTYET U JOKNAA HA OJIHTOPA KBM HEro U
TOIHUIINAA AOKIAT HA JIpyKeeTROTO ¢ce
npejicrapar ga Od1oTo cnbpanue,

3axonoeu pezepeu

Un. 33. JIpyxecTBOTO MOILPKA U H30I3BA
pe3epBHA (POHIOBE B CHOTBCTCTRHE €
HINCKBAHHATA HA TPHITOKUMOTO IIPABO.

Pasnpedeaenue na newanbama

i 34, ObuoTo cuOpanue B3UMa penieHye
38 PANPEACTANE Ha AHBHJCHTH CIICH
0no0peHUE HA CUETOBOAHUTE OTYETH H B
CBLOTBETCTRAE € NPCABHACHOTO B 3aKOHA,

V. ANNUAL FINANCIAL STATEMENT,
ANNUAL REPORT. RESERVES AND
DISTRIBUTION OF EARNINGS

Annual financial siatements.
Annual report

Art. 31. (1) Not later than the end of
February each vear the Board of Directors
shall prepare the financial statements for the
previous financial year and an annual report,
which shall describe the affairs and the state
of the Company and shall provide
explanations to the annual financial
statements.

{(2) The Board of Directors shall submit the
financial statements and the annual report to
one or more certified public accountants,
having been appointed by the General
Meeting to review in accordance with
applicable accounting legislation

Resolution on distribution of carnings

Art. 32. Not later than as at the date of
announcement of the invitations for the
annual General Meeting, the Board of
Directors shall preparc a draft resolution on
the distribution of earnings. The draft
resolution, together with the annual {inancial
statements, the auditor’s report thereto and
the annual report of the Company shall be
presented to the annual General Meeting,

Statutory reserves
Art. 33. The Company shall maintain and
utilise reserve funds in accordance with the
requirements of the applicable laws.
Distribution of earnings
Art, 34, The General Meeting shall resolve
on the distribution of dividends after

approval of the financial statements, and in
accordance with the laws in force.
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VI. PA3HH
Yeeoomnenun, adpecu

Ysa. 35. (1) Oceen ako Jpyro e mocoyeHo B
TO3M Y CTaB, BCAKO YBEIOMIICHHE HIIH
IOKaHa, DpeaBHIeHM B Hero, TpsiOBa aa
OBAAT RANPABEHH B UCMEHA (hopma,

(2) Ocgen axo 1031 YCTaB ChIbPXKA 0coDEH
M3HCKBAHUS 34 H3Mpariaie Ha yBeIoMIeH s,
U3NPAMIaHEeTo 1Ie 01/1e U3BBPIIEHO
eAHOBPEMECHHO ¢ IPENOpBLUAHA TOLIA U,
KOraTo TOBa € BL3MOXKHO, 110 (ake HiiH
eNCKTpOHHA nowa {“u-mMeiin™). Besxo
HQICIKNO H3TPATeHO YBEJIOMIICHHE HE ¢
CUHMTA NONYYEHO [0 BPEMETO, KOTATO MPH
HOPMAIHN 00CTOATCICTBA MOKE 14 ce
04aKBa Ja ObJIe TEXHAUECKH AOCTRITHO 33
NOAYUABAHE.

(3) Anpeenre 3a BpbuBaHeE HA YBEJOMISHHS
W [IOKaHH ca:

1. 3a akuMoHepHIC ~ ANPECHTE, ITOCOYCHH B
Knurara Ha aKiMOHEPHTE, OCBEH aKo
AKUHOHEp YperoMu mueMeno Cheera Ha
JUPCKTOPUTE 3a APYT ajipec,

2. 3awunedosere Ha ChBeTa 1A JHPEKTOPHTE
~ ajpecHTe, KOHTO T€ OT BPEME HA Bpeme
Iaeat Ha rpeaccaarens Ha ChBeTa Ha
JHPEKTOPUTE U CEKpeTaps ya
HpyxectBoro.

(4) Heypenomapanero ua Jpy:kecTBOTO OT
CTPaHa Ha HAKOH aKLHOHEp WIIH JUPEKTOD 34
IPOMSHA B HEFOBUsI/HEHHUS aJ[pec HiMa 1a
ode3cuny AelicTBHETO Ha TOOPOCHBECTHO
H3UpATEHH YBETOMICHHE HIM [TOKAHA.

Kunen na Jlpyoicecmeomo

Y, 36. (1) Kuurarta aa aknuoHepuTe Ha
JIPY’KeCTBOTO ce Boju ot llenTpanen
penozutap” AJl 1o npenBuACHUS B 3aKOHA
pen.

(2} [ipyxecTBOTO BOAN BCHUKH TIPEABUHACHH
CLIIIACHO MPHIOMHMHATE HOPMATHBHM
paznopeAOH KHUIH.

VI. MISCELLANEOUS
Notices, addresses

Art. 35, (1) Unless otherwise indicated in
these Articles, each notice or invitation by
virtue of the present Articles of Association
shall be forwarded in a written form.

(2) Unless no specific requirements for the
sending of notices are provided for in these
Articles, sending shall take place
simultaneously by registered mail and, where
possible, fax or e-mail. Any duly forwarded
notification shall be considered received by
the time when in normal circumstances it can
be expected to have been technically
received.

(3) The addresses for delivery shall be:

1. For shareholders — the addresses set out
in the register of members, unless a
shareholder notifies in writing the Board
of Directors for another address.

For the members of the Board of
Directors — the addresses given by them
from time to time to the chairman of the
Board of Dircetors and to the
Company’s secretary.
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(4) Failure on the part of any shareholder or
director to notify the Company of the change
of his/her address shall not invalidate the
effects of any notice or invitation sent in
good faith.

Books of the Company

Art. 36. (1) The Register of members shall be
kept by the “Central Depository” A in
accordance with the procedure provided by
law.

(2) Company shall keep any books as may be
required by the laws in effect.



Henpunoocumu pasnopeotu. 3acnagus

Un. 37. (1) Axo uskod oT paznopeadure Ha
TO3H YCTaB NPOTHBOPEYH HA [10BEIHTEIHHTE
HOPMH Ha JIeHCTBANIOTO 3aKOHOIATEIICTBO,
e ¢e BpHIarat moce nuTe.

(2) 3arnapusra B Yerasa Hama ja Hnaar
COBBP3BALIN 32 IENUTE Ha THIKYBAHETO Ha
TEKCTOBETE, 38 KOHTO C€ OTHACHT, U IIE e
CUNTAT BKIKOUEHH CaMO ¢ OIIe/] YIECHIBALES
Ha YETCHCTO.

Hpunoscenve na Topeoscrus saxou

Y. 38. 3a surpocure, HEYPEASHH € TO3H
Yeras, ce npunarat paznopeabure Ha
Owarapekua ThproBCKus 3aKoH 1
UPUNOAHMO 3aKOHOATEICTRO.

Tozn Yeras Oe noanucan Ha aHTIMICKH H HA
Obarapeku esuk. B cryyaii Ha
IIPOTHBOPEUME MPH THAKYBAHE Ha
paznopeaduTe Ha TO3U YcTtap, Obarapekusy
TEKCT LIE HMA [IPEIAMCTBO,

Hanvanumenen /Jupekmop:/ Executive Director:
Juvumpe

Inapplicable clauses. Headings

Art. 37. (1) Where any part of these Articles
shall be considered to contravene the
statutory laws in effect, the latter shall apply.

(2) The headings in the Articles shall not be
binding for the purposes of construing the
texts to which they relate, and shall only be
considered as inserted in order 1o make
reading easier.

Application of the Act of Commerce

Art. 38. The provisions of the Bulgarian Act
of Commerce and applicable legislation shall
apply to all matters not addressed by these
Articles.

These Articles are signed in English and in
Bulgarian language. In case of a dispute as
regards to the interpretation of the provisions
of these Articles, the Bulgarian text shall be
considered prevailing.
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