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. OBIIU TTOJTOXKEHA
Cmamym

Yn. 1. (1) “Yenxsm Xomguure” AJL
(HapuyaHo mo-goiy “/pyKecTBo”) ¢
AKIMOHEPHO IPYKECTRBO NO cMUCKHa Ha T3,

(2) ApyxecTBoTO ce yupelaBa 3a
Heonpe/IeieH cpok. JIpyxecTBoTo €
IOPUAMYECKO JHIIE, OTACIHO OT HErOBHTE
aKIHOHEPH.

(3) MpyxecTro ochinecTnsBa AeHHOCTTA CH B
ChOTBETCTBHE ¢ ACHCTBAIOTO OBIrapcko
3aKOHOJATENCTBO, TO3H Y CTaB M PEIICHAATA
Ha ObmoTto cebpanue Ha JpyxecTBOTO.

(4) HpyxectBoTo € nyGuudHoO 110 CMHCHIA
Ha 3aKOHA 3a My0IHYHOTO NpeiaraHe Ha

veHHd kHka (3MIILIK) /8 cuna or
peructpanuata Ba QpyxecTroTo kato oybimwuHo B
Komucusra 3a puHancoB Hagzop/.

Dupma

Y. 2. @upmara Ha JpyxecTroTO € “Verxnu
Xondunee” ALl M ce H3MHCBA HA AHTIIHACKH
xato “Welcome Holdings” AD.

Ceodanuuje v adpec Ha ynpasienue Ha
Opyxcecmeomo

Un. 3. Ceganuinero Ha APYKECTBOTO € IP.
Codus, pation Cpezern, a aapechsT Ha
ynpasienne rp. Codmus, paiton Cpenen, yn.
»CBoopHa” 2A.

[Ipedrem na oetinocm u npaeso 3a
UIBLPUBANE HA MBPROBCKA OCHHOCM

Y. 4. (1) IlpeameTsT Ha AeiiHOCT Ha
HpyXecTBOTO €: CACTKY Ha iipuoOuBane,
YIpaBleHUEe W PA3LOPEKIAHE C HETBHKHMH
HMOTH H BEIIlHYU NpaBa BbPXY TAX;
HPOHU3BOJCTBO, BHOC, H3HOC H THPTOBHA C
HPOOYKTH; CAEIKH Ha npunobusane,
yUpaBJIeHHE H pasnopeskaaHe ¢

1. GENERAL PROVISIONS
Status

Art. 1. (1) “Welcome Holdings™ AD
(hereinafter referred to as “Company”) is a
joint-stock company under the Commerce
Act.

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

(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) /in

force as from the registration of the Company as
public in the Financial Supervision Commission/.

Business name

Art. 2. The business name of the Company
shall be “'Veaxvm Xonounze” A/ and shall be
spelled in English as “Welcome Holdings”
AD.

Company's seat and headquarters’ address

Art. 3. The Company’s seat shall be Sofia
City, Sredets Region and the headquarters’
address shall be at Sofia City, Sredets
Region, 2A, Syborna Str. R

Scope of business and powers to transact
Art. 4. (1) The Company’s scope of activity

shall include: acquisition, management gz

and trade with products; acquisitio
management and disposal of shares
companies; any other activity that is H




AANOBE/aKUHU OT OPYTH APYXKECTBA, KAKTO H
BCAKAKBA Apyra AeiHoct, Hezabpaneda ot
3aKkoHa. B cmyuait, ge 3a u3BBpIIBaHETO Ha
omIpejeneHa NeffHOCT ce H3UCKRA
paspenieHie WM IMLeH3us, JpyxecTBoTO
DpeAnpreMa U3BLPILBAHETO H caen,
OIY4aBaHETO Ha ChOTBETHOTO pa3pelicHke
HIIH JIMICH3HS, OCBEH aKO 3aKOHBT
II03BOJISIBa U3BBPHIBAHETO H IIpeJi TOBA,

(2) Apy#ecTBOTO MMa ITBJIHO TIPABO A3
CKJIIOYBa THPIrOBCKH CJIEJIKH U Ja
OCBINECTBABA HEHHOCT KaTO AKIIHOHEPHO
APYXECTBO criopesi ObJArapcKoTo Npagso.

H. KATIATAJI 1 AKIIMH.
HIMEHEHHE HA KATTUTAJIA.
OBPATHO H3KYHYBAHE HA
COBCTBEHH AKIIUH

Kanuman

Y. 5. (1) Kanmuranst wa JipyxecTsoTo,
KOHTO € #3LAMIO0 3allHCaH, € B pasMep Ha 50
000 (meTmecer xunsau) nesa.

(2) 100 % (cTo npoueHTa) 0T HOMMHANHATA
CTOMHOCT Ha BCSKA aKIMA OT KallHTala Ha
HpyxectBoTo, 2 mMenno 50 000 (meTnecer
XHIAH) JICB2, ¢4 BHECEHH.

Axyuu u knacose axyuu

Ya. 6. (1) Kanuransr Ha JIpyxecTsoro e
pasgenen Ha 50 000 (metaecer xunsmu)
00HKHOBeHH Ge3HATHYEY ITOMMEHHHT aKIUH ¢
[IpaBo Ha INIac ¢ HOMHHAJIHA CToHuoCT |
(eaun) JieB 3a BCSAKA aKLIHA.

(2) Benukn akumm o6pas3yBar equd Kiac oT
ofuKHoBeHH Oe3HAIHYHE TOMMEHHM AKIHH C
MPABO Ha I1ac, KaTo BCAKA aK{ds 1aBa
IIpaBa, eTHaKBH ¢ TE3H, JaBaHy OT BCIKa
Apyra akuusa. Hama ga ce M3maBar akigu Ha
[IPHHOCHUTE.

(3) He ce nonycka uznasaneTo Ha
HIPHBUICTHPOBAHM aKIIHH, JABAUIH PABO HA
noBeye oT eaud rinac B O6moto crbpanue
WA Ha JIOUBIHHTENCH THKRHIAIAOHEN JISIL.

liquidation share is not allowed.

prohibited by law. In case a license or
permission for a particular activity is
required, the Company shall undertake the
carrying out of the activity after the obtaining
of the respective license or permission,
uniess the law allows the carrying out of such
activity prior to that.

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

II. 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, amounts to BGN
50 000 (fifty thousand Bulgarian leva).

(2) 100 % (one hundred percent) of the
nominal value of each share of the capital,
namely BGN 50 000 (fifty thousand
Bulgarian leva) are paid in.

Shares and classes

Art. 6. (1) The Company’s share capital shall
be divided into 50 000 (fifty thousand)
ordinary dematerialized registered voting
shares with a nominal value of BGN 1 (one
Bulgarian leva) each.

(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 Gepefa
Meeting of shareholders or to additiong



(4) Cpeuty 3anucannTe Oe3HATHYHU
TIOMMEHHH aKIHH ¢ IPAaBO Ha IIac
aKIHOHEPHTE NOIYIABAT TOHMEHHH
YAOCTOBEPEHHA (IEMO3HTAPHH PA3ITHCKH) OT
wLeHnrpanen genoszutap™ A/l

Yeenuvwasane na kanumana

Un. 7. (1) Kamutanst sa JpykecTsoTo Moske
Jla ce yBeIM4ana 4pe3 eMUTHPAHE HA HOBH
AKIMH, Ype3 NPCBPhINAHE Ha O0IUTalNy,
H3aJEHH KATO KOHBEPTHPYCMH, B aKIIMH
HITH 4Ype3s NpeBpBIUAHe Ha YacT OT Iledandara
B KallHTas1 [0 pefa u yenoruaTa Ha T3 u
3IIIILIK, kaKkTo H APYrdTe HOPMATHBHH
aKToBeE.

(2) B cpoxk 1o 5 (1met) rogxuHu ot
yupengsanero Ha J{py>xectBoto ChLBETHT Ha
JupeKkTopuTe MOXE 1a B3CME pelIeHHE 3a
yBeng4aBaHe Ha Kanutaia Ha J[pyKecTBoTO
1o 60 000 000 (1wectnecet MIUIHOHA) Nera
upes M3/aBaHe Ha HOBH aKLMU.

(3) Ifpu yBeMuaBaHe Ha KalMTaja Ha
JlpyecTBOTO Ypes H3gaBaHe HA HOBH AKIIHH
ce uzaasat npasano § 1, 1. 3 ot
HonbaruTemnure Pasnopen6u na 3IITILK.
Cpenry BcAxa ChIECTBYBAIIA aKIUA ¢e
H34aBa e/HO IPaBo.

(4) Ilpn yBenuuabane Ha KanuTana
aKIHOHEPHTE crieBa Aa precar 100% ot
EMMCHOHHATA CTOMHOCT Ha 3aiHCAHHMTE HOBH
aKIMH 110 peja u yenosuara va 3IITTHK »
MOJ3AKOHOBUTE AKTOBE IO IPHIIATAHETO MY,
OCEEH B CIYYaHTC Ha YBe/HYaBaHe Ha
KanMTala 4pe3 NPeBPbIllaHe Ha YacT OT
neyandara B KalmuTa Mo peaa Ha wi. 197 T3,
H 4pe3 IPEeBPEIAHE HA KOHBEPTHAPYEMH
O0JIMralliH B aKIHH.

(5) Kanuranst ra {pyxectBoTo He Moxe 1a
OB/e yBenHuaBaH Ypes3 yBeauuIaBaHe Ha
HOMHHAIHATA CTOHHOCT Ha Beye M3IaicHy
aKIIHH, KAKTO H Ype3 PeBpPhIHaHe B aKIMK
Ha OONMraliiy, KOHTO He ¢a U3/aeHH KaTo
KOHBepTUPpYeMH. KarnutarsT Ha
HpyxecTBOTO He MOXKe J1a Ce YBENHYaRa ¢

(4) The shareholders shall receive against the
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 (five) years as from the
incorporation of the Company the Board of
Directors shall be entitled to resolve on
increase of the share capital of the Company
up to BGN 60 000 000 (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 debenturedéha
have not been issued as convertible. This
Company’s capital may not be increase
in-kind contributions, conditionally or i




HENAPHYHHA BHOCKH, ITOJ] YCJIOBHE HItH 110
peia Ha 4. 196, an. 3 or Teproeckus 3aKkoH.

[Ipasa na nosousdadenume axyuu

Yn. 8. Beexn akumonep uMa npaso aa
3anMIIE {IPH yBEITMYABAHE Ha KallHTana Ha
JpyxecTBo TaksB Opoil aKIIHK, KOHTO
ChOTBETCTBa HA HETOBHS/HEHHHS /U1 B
KanuTtana Ha J[pyxecTBOTO npean
yBenuyerunero. HYien 194, am. 4 u un. 196,
an, 3 T3 He ce npunarar.

Hamvanasane na xanumana

. 9. (1) KanmuraneT Ha OdpyxecTBO MOXe
Jia O'bie HAMATTABAH IPH CHIa3BaHeTO Ha
IPEABHACHMA B ACHCTBAINOTO
3aKoHOaTeNcTBO pen. HaMangpanero na
KalgTana crasa ¢ peiuedue Ha OGmoTo
crbpanme, KaTto He TPAORa da BOIH JIO
CldlaHe Ha pasMepa Ha KanuTajia Ha
JpyXeCTBOTO N0 3aKOHOBO U3UCKYEMHSA
MHHHMYM.

(2) KanuransT Ha JpykecTBOTO HE MOXKE N1a
Obae HaMaIBAH Ype3 HPHHYIHTEIHO
o6e3cuIIBaHe Ha aKIIHH.

(3) 3a HamansBaHe HA KATMTANA HA
Hpy»ecTBOTO ce MpHIarar npasuIaTa 1
orpanuuesnsTa nio 31TTIHK.

Obpamuo uskynyeane na cobcmeenu akyiu
om Hpyorcecmeomo

Y. 10. (1) EpyXecTBOTO MOXKe 112 H3KYITH
COOCTBEHH aKIIHH Bb3 OCHOBA HA PELICHHME HA
00IOTO cHOpaHHe HA AKIIMOHEPHTE, B3ETO C
MHO3ZHMHCTBO OT HPEACTABEHUTE aKI[HK H B
ChOTBETCTBHE C HIUCKBAHMATA HA 3aKOHA U
NPCABHACHHS B HETO pef.

(2) JpyxecTroTo MOXe Aa IpnobuBa pes
e/iHa KajaeH/JapHa POJJHHA II0BEYE OT TPH Ha
CTO CODCTBEHM AKLHHM C [IPABO Ha FJIac B
CIyUaHTe Ha HAMAlABaHe Ha KanKTala upes
obe3cunBaHe Ha Akl H 0OpaTHO
H3KYIIyBaHE caMO IIPH YCIOBHATA H pelia Ha
THProBo npengarade mo wi. 1496 3K,

‘under Art. 149b of the POSA.

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

Right as to newly issues shares

Art. 8. Each shareholder 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 Shareholders adopted by
majority of the shares 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/a




HL IIPABA HA AKITMOHEPHTE,
JIIPEXBbBPJISAHE HA AKIIUH

Ilpasa na axyuonepume

Y. 11. Beska akius naBa Ha mprTexaTens i
IpaBo Ha e/(uH r1ac B o0moTo ¢hOpaHue Ha
JpyxecTBoTO, IpaBo Ha JIMBWIEHT H HA
JMKBHIALIMOHEH A5, CHPa3MEPHH C
HOMHHATHATA CTOHHOCT Ha aKIMsTa,

[Ipexevpasine na axyuu

Un. 12. (1) IlpexeBpisHeTo HA aKuuu ce
H3BBHPIIBA CBOOOJHO MEXIY aKI{HOHEPH H
TPETH JIKIA [IPH CIIa3BaHe paznopeafure Ha
OBATapCKOTO 3aKOHOMATENICTRO,

(2) IlpexsopisHeTO Ha AKLHE HA
ApyxkecTBoTO HMa AeHicTBHE OT MOMEHTa Ha
BAUCBAHE Ha CAETIKATA B PETHCTHPA HA
wHeHTpanen aenosarap” AJl, KoiTo H3taBa
HOKYMEHT, YI0CTOBEPBALL [IpaBaTa BhpXY
MPHAOOUTHTE AKIIHH.

IV. YIIPABJIEHHE
Opzanu na Hpyxcecmeomo
Y. 13. Opranu Ha Jlpy:xecTBoTO Ca:

1. Obmo crbpanue Ha akMoHEpHTE
(*Obmoto cuOpanue”); n
2. Copet Ha aupextopuTe (“Cheera”).

Obwo cvbpanue

. 14. (1) O6uioTo cLOpaHKe ce CLeTOH OT
BCHYKH 4KL[MOHEPH ¢ IIPABO Ha TIIac.
ITpaBoTo Ha rnac ce ynpakHaBa oT JHIATA,
BIITHCAHH B peTHCTHpa Ha ] [enrpanen
zerozurap” AJl KaTto akHOHEPH Hait-MalKo
14 guu npeny natara Ha O6uI0TO CHOpaHue.

(2) AkunonepuTe yuactear B O8ImoTo
chOpalne TMMHO MM Ypes3 ITpeICTaBHTE.
YIbIHOMOINABAHETO HA TIPENCTABHTENS
TpstOBa BUHATY Jia ObJic CHCTABEHO BBE

HI. SHAREHOLDERS’ RIGHTS.
TRANSFER OF SHARES

Shareholders ' rights

Art. 11. Each share shall entitle its holder to
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 transfer 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.

IV.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 into the register of the
“Central Depository” AD as shareholders at
least 14 days before the date of the General
meeting.




dopmara H cr00pasHo H3HCKBAHUATA HA
[PHIOKAMHTE HOPMATHBHH PasniopeadH.

(3) Unenonete Ha ChbBeTta Ha IUPEKTOPHTE
MOTaT Ja IpucheTRaT Ha O0moTo crbpanne,
Ho Oe3 Iparo Ha rJ1ac, OCBEH aKO ca
aKHHOHEPH.

(4) ITpencenarenar na CrBera Ha
JUPEKTOPHTE € npesceaaren Ha O0wmoTo
ceOpanne. [Ipi oTeheTBHE HA NipeceaTens
Ha CepBerta Ha jupexTopute, O8moTo
cnOpaHue ce peacenaTencTsa oT JIHIE,
n36pano ot camoto 0610 cE6panue.

(3) ObmwoTo crOpanue n3bupa cexperap sia
BOJIH MPOTOKOIHTE OT 3aceNaHnsTa Ha
O6moto cpbpanue, KAKTO H BCHYKH PYTH
CBBP3aHH ¢ [IpoRexknaHeTo Ha O6moTo
cuOpanue JOKYMEHTH, H THYHO Aa
YIOCTOBEPSBA JEHCTBHATA HAa OpraHuTe Ha
HpyxecrsoTo.

Koxmemenmnocm na Obugomo cvbpanue

Hn. 15. (1) OBworo cubpanue na
AKIHHOHEPHTE:

. u3mena YcTasa Ha JIpyxecTrOTO,

2. yBenMYaBa M HAManiABA KANHMTATA Ha
HApyxecTroTo;

3. mpeobpa3syea u npekpatssa
Hpyxecreoro;

4. w3bupa v oceoGokaaBa WICHOBETE Ha
Coeera Ha qupektopuTe u Cekperaps Ha
HpyxecTBOTO M ONpENENs
BB3HATPAKACHUETO Ha WICHOBETE HA
Coaera Ha J{HpeKTOPHTE, BKIIOUMHTEHO
IPaBOTO HM JIA HIOTYYAT YacT OT
nevandara Ha JlpyxecTBoro, KakTo u aa
NpHAOOKAT aKIHH W oBHranuy Ha
HpyxectBoTO;

5. Ha3Ha4aBa M 0CBOOOK/ABA JHILIOMUpaH
CKCTIEPT-CUETOBOAUTE,

6. 0n06psBa rOAMUIHEA CYETOBOICH OTYET
Ha JIpyecTBOTO ciiel 3aBepKa oT
HA3HAYEHUA JMILIOMHPAH eKCIEPT-
CHETOBOXMTE;

7. pemasa H3maBaHeTO Ha oBmHUranMm,

8. HasHayama JIMKBHAATOPH IPH

[pexparsiBaHe Ha J[pyxecTBoTo, OcReH B |

Clly4all Ha HECHCTOATEIHOCT,

requirements of the applicable legisiation.

{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 shareholders.

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

(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 proceedings of
the Company’s bodies.

Competence of the General Meeting

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

1. Amend the Articles of Association;
Increase and reduce the share capital of
the Company;

3. Reorganise and terminate the Company;

4. Elect and release the members of the
Board of Directors, 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 the 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 debent

‘the Company, except in the case o
~ bankruptcy;




9. ocBoDOMKI4BA OT OTTOBOPHOCT WIEHOBETS
Ha ChBETa Ha JUPEKTOPHTE,

10. Bzema pelieHue 3a pazupeiessaHe Ha
ne4anbara, 3a MOITBIIBaHE HA QOH
“PesepBeH” 1 32 M3ILIAILAHE HA
OUBHICHT;

11. pemrapa BCHHYKH ApYTH BBIPOCH,
MpeIOCTaBEHH Ha HEroBaTa
KOMIIETEHTHOCT OT 32KOHA H/HIIH TO3H
VYerag.

(2) Obmoro crbpaHue B3UMa pelEeHUATA 110
TOCOYEHHUTE N10-TOPE TOYKH B CHOTBETCTBHE
¢ 1. 21 of To3u Ycrag.

3acedanus na Obwomo cvbpanue.
Csursane.

. 16. (1) Obmo cubpanue ce nposexkna
Hali-MaJIKO BEIHBK TOMAIIHO B CEIAIHIHETO
#a JApyxecTBoTo.

{(2) Obuioro crbpanye ce cBukBa or ChBeTa
Ha THpekTopHTE. To MOXKe Na Oblle CBHKaHO
U 10 UCKAaHE Ha aKIIMOHEPRTE [IPH YCIOBUNATA
H 110 pefla #a Wi 223 oT T'sproBCKHA 3aKO0H
110 UCKAHE Ha aKIMOHEPH, KOHTO II0BEYE OT 3
MECELa IPHTEXaBaT aKLHK,
NIPEACTARIABALLH [1OHE 5 HA CTO OT KalHTana
Ha JlpysxecTBOTO.

(3) OGwoTo crOpanue ce CBHKBA Upes
IToKaHa, 00sBena B THProBekus perueTsp,
Haii-manko 30 1HM npeau nararta Ha O6moTo
CoOpanne. B cpoka o npeaxonngoTo
H3peYeHHE HOKaHAaTa ce NyONUKYBa H B eAHH
UEHTpasICH exeHeBHEK. ChIbpiaKanUcTO HA
oKaHata 3a cBukBane Ha O61mo Crebpanue
€€ ONPEACHA ChIIACHO M3MCKBAHUATA HA
IPHIIOKHMHTE HOPMAaTHBHHE Pa3mopeadH.

(4) Hoxaunara, 3aexHO ¢ MaTepUanuTe 3a
O6moro cebpatiue ce uanpatna B KoMucHsTa
3a (PMHAHCOB Haa30p, B LlenTpanHus
ACNO3HTAP H HA PETYIHpaHus masap, Ha
KOHTO Ce ThPryBaT akUMHTE Ha
HpyxecrroTo, Halt-Manxo 45 aru npeny
IPOBEXAaHe Ha ChOpaHueTo.

[Ipaeo na ceedenus

Yn. 17. Benuku nucMenn Matepuay,

| Art. 17, All written materials related

9. Discharge the members of the Board of
Directors from liability;

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 Meeting shall be convened
by the Board of Directors. It may also be
convened by motion from the Company’s
shareholders as provided for in Art. 223 of
the Commerce Act upon request of
shareholders which hold for more than 3
months shares representing at 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 Meeting. 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. L

(4) The invitation along with the materials
for the General meeting shall be sent to the
Financial Supervision Commission, to 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




CBBbP3aHH ¢ JHEBHUA pel Ha O01oTo
chOpanue, crnesa Ja ObAAT IPeACTABSHH Ha
AKLHOHEPHTE He MO-KBCHO OT aTaTa Ha
o0sBsBaHe Ha nokanute. [Ipu noucksane
IIHCMEHHTE MATEPHAIH CE HPEIOCTABAT HA
BCEKH akumoHep OesnnarHo.

Crucvx Ha npucscmeaujume

Yn. 18. Ilpenu HauanoTo Ha 3aceNaHueTo Ha
Obmoto chGpadue ce H3roTBA CIHCHK HA
IPHCHCTBAIIKMTE aKIIMOHEPH H TEXHHTE
IPENCTaBUTEIM ¥ Ha Opost Ha CHOTBETHO
[IPHTEIKABAHUTE B MPCICTABIIBANYN AKIHH.
AKIHOHEPHTE # [IPEACTABUTETUTE
YIAOCTOBEPABAT [IPHCHCTBUETO CH ¢ MOIIHC
ce JISTHTUMHPAT.

Keopym

Hn. 19. 3acenarnero Ha O6moTO CHOpanue
Ce CYHMTa 3a 3aKOHHO TIPOBEEHO, KO HA HETrO
Ca NPEJACTABEHH AKIHOHEPUTE,
NPHTEXKaBAIM MHO3UHCTBO OT KallMTala Ha
HApyxectpoTo. Ilpu jimrnca Ha TaKbB KBOPYM,
Ce HacpOYBa HOBO 3acelaHe B CPOK 10 1
(eMUH) Mecelt, HO He Io-paHo oT 14
(YeTHpUHATECET) HH, H TO € 3aKOHHO
HE3aBHCHMO OT MPC/ICTABEHUTE HA HETO
akudy. Jlatata Ha HOBOTO 3aceaHHe MOXKe
Aa Objle MocoYeHa | B IIOKaHaTa 33 [IbPBOTO
3acefiaHue.

Koughauxkm na unmepecu

Y. 20. AxioHep WiiH HEroB MpeCTaBHTEN
HE MOXe€ JIa Y9acTBYBa B INIaCYBAHETO, AKO
ce Kacae 3a:

l. upensBsRaHe HA UCKOBE CPEIIY TAKLB
aKHHOHED OT CTpaHa Ha
HpyxecrBoto; Hin

2. npexnpuemane nHa JcHCTBHA WK
OTKa3 OT JeHCTBHA 3a peallu3upade
Ha OTTOBOPHOCTTA HA TAKLE
akuuoHep KpM [lpyxecTBoro.

Muozuncmeo
Un. 21. (1) Pemiennsra 3a u3MencHye Ha

YctaBa, yBenHYaBane H HaMansBaHe Ha
KalMTana, peodpazyBane H npexpaTsBaHe

-Articles, increase and reduction of

agenda of the General Meeting shall be
available 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
shareholders 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 session 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.

Conflict of interests
Art. 20. A shareholder or a proxy shall not be
entitl_ed to a vote on:
I 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.
Majority

Art. 21. (1) Resolutions on amend;i

capital, reorganisation and terminati




#a J[pyKecTBOTO ce B3HMAT C MHO3IHHCTRO OT
2/3 (nBe TPETH) OT HpeCTABCHUTE AKIIHH.

(2) Bcuuky Apyru pelleHUs ce B3UMAT ¢
0OHKHOBEHO MHOZHHCTBO OT moBede oT 50
NPOLEHTa OT NPEICTABCHHATE AKIHH, OCBEH
aKo JApyro € NpelBUIEHO B JISHCTRALIOTO
3aKOHO/IATENICTBO WM TO3H YCTaB.

Pewenus

. 22. Peenusgra Ha O0moro ¢rdpanue
BIIH3aT B CHNA He3abaBHO, OCBEH aKo
JEHCTRHETO UM He GBJIe OTIOKEHO OT
camoTo 0010 cuOpanue HiIH ce OTHACST 10
00CTOATENCTBA, KOHTO CIIOPE 3aKOHA
NoJIexaT Ha BnUcBane. B nocneaHHs
CllyHai pelieHrsITa BU3aT B CHIIA CJIE)
BITHCBAHETO MM,

Hpomoxon

Hi. 23 (1) [IporokonmTe ot 3aceanusTa Ha
O6imoTo cuOpanue ce BOAAT B ChOTBETCTBHE
C MPHIIOKUMOTO [IPABO.

(2) ITpoToxkonuTe U JOKYMEHTHTE, CBBD3aHH
¢ O6moTo cpOpange, ce nopexIaT B
CICUHAIHA KHATA U Ce a3saT Hal-Manko 5
{(net) rogunU,

Hpagomowus na ednoruunua cobemeenux na
Hpyoicecmeomo

Un. 24. B cnyuaunTe, korato [{py*ecTBOTO
HMa CaMO €IHH aKIHOHED, NOCIEXHHAT HMA
BCHYKH npasomomus Ha O6moTo cebpanne
10 IPHIIOXKHMOTO NIPABO ¥ TO3H YCTAaB.
Komnerenmuute Ha O6moro cripanue no
TO3H YCTaB CC CYHTAT 3a KOMIIETCHIHH HA
eNHOJHYHUA cOOCTBeHHK. EnHONINYRMAT
COOCTBEHHK MOMKE I YIIPAKHABA TE3H
IpaBOMOUIHA 110 BCAKO BpEME 110
HETOBO/HEHHO YCMOTPEHHE KaTo 3a BCAKO
PEHIEHHE CE CBCTaBs MPOTOKOIL.

Ozpanuuenusn 6 cvemasa Ha Cvéema Ha
dupexmopume

Y. 25 (1) He morar na 6b1aT yneHoBe Ha
CsBeTa Ha aupexTopute Ha JIpyKecTBOTO
I3, KOHTO KbM MOMEHTA Ha H300pa 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, unless 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




OCBJEHH ¢ BJIA3/1a B CHJIA TIPHCH/A 3a
HOPECTBIVIEHNA TIPOTHE COOCTBEHOCTTA,
HPOTHB CTOTAHCTBOTO MJTH IPOTHB
dunancoBara, JaHBUHATA U OCHIYpPUTEIIHATA
CHCTeMa, U3BbpineHH B Penrybuka bonrapus
WM B uykOHHa, OCBEH aKo ca
peabHITHTHPAHN.

(2) Haii-mManko ¢/1Ha TpeTa 0T WIEHOBETE HA
Crseta Ha nupextopuTte Tpabsa ja 6baaT
He3aBMcuMM JiMia. HesaBucumusT wien Ha
CaBeTa Ha TUPEKTOPHTE HE MOXe fa Ohje:

1. cnyxuren B JIpyxecreoTto;

2. aKuuoHep, KOHTO MpHTe)apa OpaKo HiH
4pE3 CBBP3AHHM JIHHA Hal-ManKo 25 Ha ¢To oT
riacosere B O0utoto chbpanue iy e
CBBpP3aHo ¢ JIpyKecTBOTO MuLE;

3. mHue, KOETO € B TpaliHM THProBCcKH
OTHOWEHHS ¢ JIpyxecTBOTO;

4. wien Ha YAPaBHTENEH HJIH KOHTPONEH
Opras, UPOKYpPHCT HJIH CITY>KHTEN Ha
TEPTOBCKO APYAECTBO HIIH JPYTO
IOPUIMYECKO JTHIE 10 T. 2 1 3;

5. cRBp3aHO JHIlE ¢ APYT YIIECH Ha
YUPABHTEIEH WK KOHTPOIEH OPraH Ha
HpyxecTBoT0.

Hnenose na Cveema na Jupexmopume u
ofuyu npasuna 3a detinocmma na Creema

Hn. 26. (1) CbBETHT Ha TUpeKTOpHTE Ce
CHCTOHM OT 3 (TpuMa) wieHOBe. MaHIaTsT HA
ChBbeta Ha AHpeKTOpHTE € 5 (I1€T) rOMHH,
Ge3 orpaHuyenue 3a npensbupame. UneHose
Ha CeBeTa Ha TUpeKTOPUTE MOTAT 1a Ghaar
KaKTO QM3HYECKH, TaKa U HOpUIHYeCKH JIHIA.
B nocneanns cnyuail, ropuanIeckoTo THIE
OIIPEAENA ¥ YIBIHOMOIABa GHIHYECKO JIKIE
Aa yIpaKHSBa MPABaTa ¥ 3aJbJDKeHUATA My
Ha wieH Ha ChBeTa Ha IHPEKTOPHTE.

(2) MarpaTsT Ha mbpBus CHBET Ha
TUPEKTOPHTE € 3 (TPH) I'OJIMHH.

(3) CoBeThT Ha AUPEKTOPHTE YIPABIISBA 1
npejicTaBisipa JIpyKecTBOTO B CHOTBETCTRHE

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. asharcholder holding, whether directly or
through connected persons, at least 25 per
cent of the votes in the General meeting, or a
person connected with the Company;

3. aperson who is 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 commercial corporation or any
other legal person under items 2 and 3 above;

3. a person 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 mandate
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,




ChC CeBaLHTE T0-A0JIy pasnopendu u
MIHCKBaHUSTA HA 3aKOHA,

(4) CHBETBT HA JUPEKTOPHUTE LIE IpHEMe
COOCTBEHH MpOLEAYPHH IIPaBHIIa, OCBEH aKo
O6woto ceGpanne pemwn Apyro.

(5) CBREThT Ha MPEKTOPHUTE 3aceliaBa
PENOBHO, HO HE [10-MAJIKO OT BEIHBXK Ha TPH
Mecena, 3a Ja 00CkKa CECTOSHUETO Ha
JAPY’KECTBEHHTE JAcTa U IIaHOBE 3a ObASLIO
pa3BHTHE.

(6) TIporokonute ot 3acemanuaTa Ha Cheera
Ha JUPEKTOPHTE CC ChXPAHABAT B CIIELHAIHA
KHUTA 3a CPOK OT 5 (I1eT) TOMHH,.
llpeacenarenst na CrBeTa Ha UPEKTOPUTE
e BOJM Ta3d kHHra. [IpotoxonuTe ca
KOH(HICHIMATHH.

(7) 3a mpoeexxnane Ha 3aceqanue Ha CLBeTa
€ HeoOXOMMMO Jla IPHCHCTBAT Half -MAallKo
NOJIOBHHATA OT AUPEKTOPHTE THYHO HIIH
IIpECTaBNsABaHH OT ApYr wieH Ha CbReTa.
Hukoit npucecTRan 4ieH He Moxe 1a
NPEACTABARA [IOBEYE OT €WH OTCHCTRANIL,

(8) Pemrennsita Ha CEBeTa Ce IpHEMAT ¢
00UKHOBEHO MHO3HHCTBO, OCBEH aK0 HE Ce
H3HCKBA HO-TOJIAMO MHO3UHCTBO OT TO3H
YcTaB, 0T NPANOKEMOTO 3aKOHOZATENCTRO
umm ot ItpaBunara 3a aeiiHocrra Ha ChBeTa.

IIpedcedamen, 3amecmuux-npedcedamen u
USMBLAHUMERCH/HU OUPeKmop/u

. 27. (1) CpBeTHT Ha AHpeXTOpPHTE H30Hpa
npeacesaTen d 3aMECTHUK - IIpeJIceIaTe
H3MEXIY CBOHTE WICHOBE,

(2) C1bBeTsT HA JUPEKTOPHTE MOKE J1a
Aejerupa yrpasjieHueTo Ha JpykecTBoTo Ha
€/IMH HIIH [IOBEYE M3IThJIHUTETHH AMPEKTOPH,
KOHTO II¢ yIPABIABAT H TPEACTABISABAT
JpPYKECTBOTO, KakTo € pemieHo ot CLBeTa Ha
JAUpeKTOpUTE. VI3IBIHUTETHHTE TUPEKTOPH
¢a MO-MaJIKo 0T OCTaHATHTE WISHOBE Ha
CobBeTa M 10 BCAKO BpeMe Morart aa Osaar
3aMEHAHH 10 pemmienue Ha ChBeTa Ha
JTUPEKTOPHTE.

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
adopted 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 cha1rman from
amongst its members.

(2) The management of the Company may be
delegated by the Board of Directors to one or
more 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 ma
any time be replaced upon a decisiops
Board of Directors.




(3) Beexn n3nbnHHTENEH AHPEKTOD TPAOBa
nezabaBHO H HE3ABHCHMO Ia HH(pOpMupa
npeacenarens 5a CbBeTa HA JMPEKTOPUTE 32
HaCTBIMIHTE 00CTOATENICTBA, KOUTO €A OT
CHUIECTBEHO 3HAYEHHUE 32 AEHHOCTTA Ha
HpyxecTBOTO.

(4) Beexu agpeKTOp MOKe Ja IIOMCKA OT
npejce/laTens 1a CBHKA 3aceaHue Ha
CoBera Ha JUPEKTOPHTE 33 0OCHX/AHE Ha
OTIEIHU BBIIPOCH.

[Ipexpamsaeane na mandama na wien na
Cvgema na oupexmopume

Y. 28. (1) MangaThT Ha BCekH 4YJeH Ha
CoBera Ha JHPEKTOpUTE MOXKe 11a Objle
IIpEKpaTeH Mpu:

1.  wu3THYaHe Ha MaHJATA, OCBEH aKo Obae
[IOIHOBEH;

2. HeroBOTO/HEHHOTO OCROOOKIABAHE MO
pemienne Ha O0woTo crOpaHue;

3.  nojaBaHe OT JUPEKTOP Ha NIMCMEHO
YBEIOMJICHHE 38 OCBOOOKIIABAHE OT
JUFBKHOCT KaTo 4ned Ha ChbBeTa Ha
AAPEKTOPUTE [IPH ClIa3BaAHE HA
CBOTBETHHTE H3UCKBAHHA 110
Twproeekust 3axon;

(2) [lpu npekpatsaBare Manara Ha 4leH Ha
Cnaeta, CHBETHT Ha JUPEKTOPUTE, OCBEH B
CIIy4aHTe Ha T. 2 OT ropHATa alHHed, CBHKBA
Obmo cuOpanwe, 3a Ha3HAUABAHE HA HOB
YJIEH,

(3) Unenopete na ChBeTa Ha THPEKTOPHTE,
YMHTO MaHaar € O|i IpeKpaTeH Ha
OCHOBAHHE TOYKY 2 UK 3 OT andHes | no-
FOpE, Ca 3aJbIKEHHU Ja OKa3BaT BCAKO
pasymHo cbIelicTBHe, H3uckBaHo o1 CLBera
H& JUPEKTOPHTE.

(4) Cnen w3rnyaHe Ha MAHIATa UM,
uyneHopeTe Ha ChBeTa Ha JlupekTopute
NPOIBIKABAT J1d H3IIBJIHABAT CBOHTE
dyHKUMH g0 u3bupaneto Ha HoB ChBET HA
Hupexropute ot O6moto CrOpaue.

Ocobenu cayuwau 3a npogexcdane na

| Special cases for holding of Board me

(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:

1. 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 of a
member of the Board, the Board of Directors
shall, except for the case of item 2 in the
above paragraph, convene a General Meeting
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 t
General Meeting.

.
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3aCeQanus U G3eMane Ha Pewenus om
Cveema

Y. 29. (1) Ynenosere Ha ChBera na
AHPEKTOPHTE MOI'AT 1A 3ace/1aBaT H IpHeMar
PEIOBHH PCIICHAS KOTATO RPB3KaTa MekK 1y
TAX C€ OCHIIECTBARA Ype3 TenepoHeH
KOHGIEPEHTEH Pa3roBOP MM JPYr moa00eH
HaY¥H, IIPY YCIOBHE Y€ YIeHOBETES Ha
CbBeTa Morar j1a ce 4ysar euH Apyr.
Y4acTHeTo B 3aceaHHe 110 HIKOM OT
IIOCOYEHHTE IO-IOpe HAYMHH CE CUMTA 32
TMYHO YYaCTHE W H3HCKBAHHATA 38 KBOPYM
ClieiBa 1a ObaaT cliaseHH.

(2) CbRETHT Ha AMPEKTOPHTE MOXKe Na
TNpHeMa BATHIHH peliieHus, O3 1a poBexaa
3aceAanM, PR YCIOBHE Y€ BCHYKH YIEHOBE
Ha ChBeTa H3passT THCMEHO CEITIACHE ChC
CBOTBETHOTO PEIICHHUE.

(3) Yneromere na CnBera Ha NHPEKTOPUTE
ITPEIOCTABAT rapadlMg 3a TAXHOTO
YOPaRIECHHE B pa3Mep, ONpeJeneH OT
ObmoTto cubpanne, HO He TTO-MAIKO TpH-
MECEYHOTO HM Bb3HArpak/IcHue.

lpedcmasumencmeo

. 30 (1) INo orHomenke Ha TpeTHTE MHIA
Hpy*ecTBOTO 11le ce NpeacTaBiisBa OT
CoeeTa Ha aupextopure. I1o perenue na
CnBera Ha nupekTOpHTE
OPEACTaBUTENCTBOTO Ha JpykecTROTo Moxe
Aa §b/ie Bh3I0XKEHO HA SIHH HIH [TOBeYe
M3IBIHUTENHH JiMpekTopd. Waprpmsanero
HA OTNENHH NeHCTBHS OT HMETO HA
HpyxecTBOTO MOXKE N1a Cce BB3/Iara Ha
OTACHeH WieH Ba CbBETa HA AUPEKTOPHTC
H/HIH #a TpeTH snna ot ChbBeTa Ha
AMPEKTOPHTE HITH OT M3MBIHUTENHUA(HHTE)
AUPEKTOP(H), ONPABOMOLIEH(H) Na
npeacrasngnar HpysecTBoTo.

(2) Hpeacrasurenuara Baact Ha
H3IBAHHTENHHA(HATE) TUpeKTOp(H)
MOATICKH HA BUMCBaHe B ThproBekus
PETHCTBP, 32 KOETO U3NBIHNTETHAST(HUTE)
aupexrop(u) npuiara(t) obpaser ot
noanuc(a/nre) 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), enutlecl to
represent the Company. ;

(2) The representative authority of the

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




V.IT'OJHUUIEH CYETOBOJEH OTYET.
FOMHUIHEH TOKJIAL, PESEPBHU
Q®OHAOBE U PA3NIPEJAEJEHNE HA
ITEYAJIBA

Toduuen cuemosoden omuem. 'odwwen
doKRA0

Yn. 31. (1) Beska roguna, mo Kpas Ha Mecelq
¢erpyapH, CLBETET Ha JHPEKTOPHTE
H3TOTBS MOJIHITHHA CUYETOBOJEH OTUET 34
M3TEKNATA PHHAHCOBA FOAHHA M FOIMIICH
ACKIIaJ1, KOHTO ouycea pafiorara u
CHCTOAHHETO Ha JIPYKECTBOTO U ChABpKa
OOSCHEHHS KBM T'OJIMIIHUS CHETOBOIEH
OTYET,

(2) CpBETBT Ha IMpEKTOPUTE NPEACTABS
TOMHIIHASA CYECTOBOMEH OTUET M I'OTHLIHUS
JNOKNaJl Ha €qHO H.IM [I0BEYe
COEUHATH3HPAHH OMHTOPCKH IPEANPHATHS,
onpeaencuu ot O61oTO cBOpanue, 3a Ja
OBaaT npernesanu B ChOTBETCTBHE C
IPHIMKHMOTO CHETOBOJHO
3aKOHOAATENCTBO.

Pewenun sa pasnpedensne na nevarbama

Y. 32. He no-xncHo oT 0bsBsiBane Ha
IOKRHHTE 32 CBHKRaHEe Ha rojauimHoro Q6o
cnbOpanue, CHBETHT Ha MPEKTOpUTE
TIOArOTBA IIPOEKTO-PEIIEHHE 3a
pasfipenenenye Ha reuandara. [poekro-
PEINCHHETO, 38€/IHO C TOJIMUIHHSA CYETOBOJICH
OTYET H JOK/IaAa Ha OJUTOPa KbM HETO U
IOIMIUHAA O0K11a/ Ha JipyxecTBoTo ce
npeyeraBar Ha O0moro crbpanue.

Jaxonosu pesepeu

. 33, pyKecTBOTO NOLTbPIKA H HAMOA3BA
pe3epBHE QOHMNOBE B CHOTBETCTBHE ¢
M3NCKBaHMATA Ha IPHII0KHUMOTO TIPaBo.

Pasnpederenue na nevanbama

. 34. O6wmoTo chlpanue B3UMa peleHye
38 pasnpeneiaie Ha TUBHAEHTH ClIe
0100peHHe Ha CYCTOBOIHHTE OTUETH U B
CbOTBETCTBHE ¢ IIPEARHACHOTO B 3aKOHA.

VL. PA3HU

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

Annual financial statements.
Annual report

Art. 31. (1) Not later than the end of
February each year 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 earnings

Art. 32. Not later than as at the date of
announcement of the invitations for the
annual General Meeting, the Board of
Directors shall prepare a draft resolution on
the distribution of earnings. The draft
resolution, together with the annual financial
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




Yseoomnenus, adpecu

. 35. (1) OcBeH ako Apyro € mocoueHo B
TO3H YCTaB, BCSIKO YBE/[OMIIEHHE HITH
MOKaHa, HPeABHACHH B Hero, TpAaOBa 1a
OLar HanpaBeHH! B UcMeHa Gopma.

(2) OcBen axo TO3M YCTaB ChABPXKa 0COOCHH
M3HCKBAHHA 32 U3NpPAIUAHe Ha YBEIOMIICHHMS,
H3NPAIAHETO 1e ObJe H3BhPUICHO
CIHOBPEMEHHO € HPENOPbhYAHA I0INA H,
KOIraTo TOBA € Bb3MOKHO, 10 (Qake Hiu
CIICKTPOHHA [tola (“u-Mein”). Besxo
HA/UICHKHO H3IPATEeHO YBEAOMIECHHE e Ce
CUHTa [IOJTYYEHO F10 BPEMEeTO, KOraTo NpH
HOPMaITHU o0CTOATENCTRA MOXKE 7a ce
0YaKBa J1a 6b1¢ TEXHHYECKH JOCTEBITHO 3a
MOJy4yaBaHe.

(3) Anpecure 3a BphUBaHe Ha YBeJOMIICHHS
H IIOKaHH ca;

1. 3aakuuoHepuTe — anpecure, MOCOYEHH B
Kuurara Ha akimoHepuTe, 0CBEH ako
aKIHoOHep yBeAOMH nucMeHo ChbReTa HA
IOMPEKTOPUTE 3a JAPYT ajipec.

2. 3a4nenosere Ha ChBeTa Ha JIMPEKTOPHTE
— aJIPECHTE, KOUTO TE OT BPEME HA BpeMe
NaBaT Ha npencenatens Ha ChpBera Ha
JRMPEKTOPHTE H CEKpeTaps Ha
HApyxecTBOTO.

(4) HeyseoMsaBarero Ha J{pyKecTBOTO OT
CTpaHa Ha HAKOH aKIMOHEP MK IUPEKTOP 34
NPOMAHA B HETOBMA/HEHHNUS aJIpec HaMa Ja
00e3CHNIH AeHCTBHETO Ha JoOPOCHBECTHO
H3TpaTEHH YBEIOMIIEHHE W/ ITOKAHA.

Kunueu na Apyxcecmsomo

Y. 36. (1) Kunrara Ha aknuonepute Ha
APYMECTBOTO ¢€ BOIH OT , LleHTpanen
nenosutap” AJl o openBHaenns B 3akoua
per.

(2) ApykecTBOTO BOAY BCHUKH IIPEBHICHH
CBIJIACHO NPHIIOKHUMHTE HOPMATHBHH

pasnopeadu KHUrM.

Henpunoxcumu paznopedbu. 3azrasus

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.

2. For the members of the Board of
Directors - the addresses given by them
from time to time to the chairman of the
Board of Directors and to the
Company’s secretary.

(4) Fatlure 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” AD in

accordance with the procedure provided by
law.

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

Inapplicable clauses. Headings



Yn. 37. (1) Ako Hsikos OT paziiopegbute Ha
TO3H YCTaB NPOTHROPEYH HA MMOREIHTEIHUTE
HOPMH Ha JeHCTRANOTO 2aKOHOJATEICTRO,
INE C€ IPHJIArar MoCIeHUTE.

(2) 3arnaeugra s Ycrapa HAMa na 6B0ar
0OBBLP3BAIH 32 [EUTE Ha THAKYBAHETO HA
TEKCTOBETE, 33 KOHTO CE OTHACAT, H I1Ie ce
CUHMTAT BKINOYEHH CAMO C OTJIe] YICCHSBAHE
Ha YeTEHETO.

lIpuroscenve na Topzosckus 3axom

Ui 38. 3a BBIIpOCHTE, HEYPEHEHH C TO3H
Yeras, ce mpuutarar pasnopeidure Ha
Gbarapekus TeProsekus 3aKoH 1
IIPHIIOXKUMO 38KOHOIATENCTRO,

Tosu Ycrag Ge moanucan Ha aHrIHCKY 1 Ha
Owarapcku e3uk. B cnyuyait Ha
[POTHBOPEYHE NPH T'hIKYBAHE Ha
pasnopendure Ha TO3H YcTaB, OBIrapeKHAT
TEKCT IIfe HMa MIPSAMCTEO,

Hanvanumenen Jupexmop:/ Managing Director:

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 to 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

Teooopoc Hecunpuc / Theodoros Desypris
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