























Yna. 22, Ob6woTo ckbpaHne Ha AKLMOHEpPUTE MOME aa
3acefaBa, ako Ha Hero ca npepacraseHu noHe 50%
NAlC eAHa akuWMA OT aKUuMWTEe € NpaBo Ha raac. [pu
JIMNCa Ha KBOPYM CE HacpouBa HOBO 3acefaHWe B CPOK
00 eouH mecel, (Ho He no-paHo oT 14 (yueTupuHageceT)
OHW cAepn, paTata Ha MbPBOTO 3acefaHue) M To e
3aKOHHO, HE3aBMCMMO OT DpOoA Ha MpencTaBeEHUTE Ha
Hero akuuMuM ¢ nNpaso Ha raac. flatata Ha HOBOTO
3acepaHuve moxe pa Obae nocoveHa M B MOKaHaTa 3a
NbpPBOTO 3aceAaHMe.

MHo3MHCTBO

Yna. 23. /1/ AKO yCTaBbT WKW 2aKOHBLT HE NPEeABUKaAaT
apyro, peweHusta Ha Obwoto cbbpaHue Ha
ArunoHepuTe ce B3emaT ¢ MHo3uHcTBo 50% natoc egHa
aKLMA OT BCMYKM M3J3AEHWN aKLMU C NPaBO Ha rAaac.

/2/ PewenuaTa Ha O6woTo cbbpaHne Ha AKLMOHEpUTE
noun. 17 1.1, 2 u 3 (camo 3a npekpaTABaHe) ce B3emaT
€ MHO3WHCTBO OT 2/3 OT BCMUKW M3JAAEHU aKUUU ¢
NpaBo Ha rnac.

/3/ PewennsaTa Ha O6woTo cbbpaHne Ha AKLMOHepUTE
no ua. 17 1. 12 ot YcTaBa, KakTo U 3a NpoMsAHa B TEKCTa
Ha ua. 1, an. 3 nun. 23, an. 3-4 ot YcTaBa ce B3emaTt ¢
MHO3MHCTBO OT 90% oT OpoA aKuMKM, NpeacTaBeHH Ha
06woTo cbbpaHue,

/4/ B cayyal uye B6poAT aKuuW, NpUTEXABaHM OT
MUHOPUTaPHKW akUMOHepK e no-manbk ot 10 (geceT) Ha
cTO OT obwmA Gpoli rnacose, NpeacrtabeHy Ha OOWOTO
cbbpaHune, pewenuaTta no an. 3 u 4 ca ASNCTBUTENHN,
camMo ako Halh-maako 50 (netmeceT) Ha cTo oT obwma
bpol rnacose, MpUTEMaHWe Ha  MWHOPUTapPHU
aKUMOHEPK Ca r1acyBaan 3a TOBA PELLEHNE,

KoHAUKT Ha uHTepecH

Un. 24. AkuMoHep WK Heros NpeacTaBUTeN He Moxe
[a yvacTea B I1acyBaHeTo 3a:

1. npegapAbaHe Ha UCKOBE CpeLlly Hero,

2. npepnpuemaHe Ha HAeWCTBMA WM OTKas oT
AeWCTBUA 33 OCbLUECTBABAHE HA OTTOBOPHOCTTA MYy
KbM [pyxecTBOTO.

PelwieHun

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

Majority for Resolutions

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

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

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

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

Conflict of Interest

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

1. claims brought against such Shareholder;

2. undertaking actions for holding such Shareholder
liable against the Company or waiving the right to
undertake such actions against such Shareholder.

Resolutions




Yna. 25. /1/. ObwoTto cbbpaHne Ha AKUMOHEpPUTE He
MOME A3 NpUeMa pelleHWA, 3aCAralliM BLMPOCU, KOMTO
He ca Ouan ceoOLWEeHN nAK NyOAMKYBAaHW, OCBEH KOraTo
BCMYKKM aKUMOHEPK C NPaBO Ha rAac NpPUCLCTBYBAT MAK
ca npeAcTaBeHU Ha cbbpaHMeTo U HUKOIN He BbapassBa
NoBAMIHaTMTE BLNPOCKM Aa ObaaT oBCLHKAAHWM WM
peLIeHu.

/2/ PewenusaTa Ha O6woTo cbbpaHne Ha AKLMOHepUTE
B/AN3aT B CMJ1a He3abaBHO, OCBEH aKo OEWCTBUETO MM
He 6bae OTNOMEHO WKW cropep, 3aKoHa Te BJAW3aT B
cuia cnepn, BNUCBaHETO UM.

MpoToKkon

Yna. 26. /1/ 3a sacepaHunsaTa Ha Ob6woTo cbbpaHue Ha
AKUMOHepUTe ce BOAW NPOTOKOA.

{2/ TpoTokonbT ce nognucea oT NpeacejaTens u
CEKpeTapsA Ha 3acefaHUETo W OT npebpouTenute Ha
rnacosete. Kbm NpoToOKOAUTE ce npuaaraT CUCbK Ha
NpuUcbCcTBALLMTE WM AOKYMEHTUTE, CBBP3aHM ChbC
cBUKBaHeTo Ha ObwoTo cbbpaHue Ha AKuuoHepuTe.

/3/ MpoTokonute U NPUNOMEHUATA KbM TAX Ce NasAT
Hali-MaKo AeceT roAMHM.

B. CbBET HA AUPEKTOPHUTE
YaeHose Ha CbBeTa Ha gupekTopuTe. MaHaar

Yn. 27. /1/ CoeeTbT Ha flpyecTBOTO ce CbCToM OT 3
(Tpn) unewa, wuzbpanHn ot O6wWoTOo cbbpaHWe Ha
aKUWUOHEepUTE 3a CPOK OT 3 (TpH) roauHu.

/2/ Bceku unen Ha CbBeTa Ha AMPEKTOPMTE MOXE Aa
6boe oceobopaeH/a NpeacpouHo Mo peleHWe Ha
O06wWwoTOo chbbpaHMe Ha akuUoHepUuTe.

/3/ B cayyaii, ye mMaHAATLT Ha 4YneH Ha CbBeTa Ha
AMPEeKTopUTE U3Teuve, TO TOW/TA LWie Npoab/MMWU Aa
M3Mb/AHABA 3aAb/AMEHWATa cu Ao ciepgaloto Ob6wo
cbbpaHne Ha aKUMOHEPUTE, KOETO LIE B3eMme pelueHue
3a HeropoTo/ HEMHOTO ocBoboXAaBaHe KaTo YjieH Ha
CbBeTa Ha AMPEKTOPMTE UAKM 3a NpeusbupaHeTo my/i
3a HOB MaHpaT. HoBounzbpaHuTe uneHoBe Ha CbBeTa Ha
OMPEKTOpPUTE MMaT MaHpaT, pPaBeH Ha OCTaTbKa OT
CpOKa, 3a KoWTo ca U3bpaHW ocTaHa/MTe YleHOoBe Ha

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

/2/ The resolutions of the General Meeting of
Shareholders shall take effect immediately, unless their
effect has been postponed or the law provides such
resolution to take effect upon their registration.

Minutes

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

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

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

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

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

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

/3/ In case that the term of office of a member of the
Board of Directors has expired he/she shall continue to
perform his/her duties until the next General Meeting
of Shareholders that shall resolve either on his recall
from the Board of Directors or on his/her re-election
for another term of office. The newly elected members
of the Board of Directors shall have a term of office
equal to the remaining part of the term of office for
which the other members of the Board have been

10




CbBeTa Ha UpeKTopUTe.

/4/ YnenoseTte Ha CbBETa Ha AMPEKTOPUTE MOraT Aa
b6bpaT npensbupaHu Hes orpaHUyeHus.

Yn. 28. /1/ CobBeTbT Ha AOMPEKTOPUTE MNPOBEXAA
peaoBHU 3acefaHKUA MOHE BEAHBHK Ha TPH Mecela.

/2/ 3acepaHuata ce CBMKBAaT M PbLKOBOOAT OT
Mpencepatena Ha CbBeTa Ha [upekTopuTe WM MO
MCKaHe Ha Apyr yieH Ha CbeeTa Ha [upektopuTe. Mo
obwo npaBuno, 3acegaHuATa Ha CbBeTa Ha
dupekTopuTe ce CBUKBAT, KOTaTo € HeobXoAMMO W ce
NpoBeXaaT No cefaanweTo Ha [pyHecTBOTo MAKW Ha
Opyro msaActo, onpepeneHo oT [lpepcepatens Ha
CobeTa Ha [upekTtopuTe B cboTBeTcTBME C [lpaBunata
3a paboTa Ha CbBeTa Ha [JMpeKkTopuTe. 3aceaaHneTo ce
CBUKBa ¢ npegussectve oT 1 (eauH) paboTeH aeH.

/3/ CoeeTbT Ha [MpekTopuTe MOME Aa MPOBEMAa
3acefaHuA B WU UM3BBH cefanuiueTo Ha fpyxecTBoTo
upes KakBUTO M Aa BuNo cpeacTBa 3a KOMYHWKaUMA,
ype3s KOUTO BCMYKM uyneHoBe Ha CbBeTa Ha
dupektopuTte MoOraT eaHOBPeMEHHO Aa BWXAAT M
uyBaT OCTaHaAUTe MO BpemMe Ha 3acefaHWeTo WM
nocpeacTsom BUAEOKOHbepeHTHa Bpb3ka. CbBeTa Ha
dupektopute mMoxe aa nNpuema U NUCMEHU peLleHuA
0e3 nposempaHe Ha 3acepaHue. HenpucbcTBeHuTe
pelleHnA ce B3emaT, B C/lydail Ye BCMYKMW Y/EHOBE Ha
CoBeTa Ha [upeKkTopuTe 3afABAT NMUCMEHO ChbraacueTo
CU C TE3N peLUeHuns.

/4/ CoBetbT Ha [lnpektopute MOXe paa B3ema
pelUeHns, ako Ha 3aceJaHWETO NPUCHCTBAT Hal-MaJ/Ko
NoAOBMHATa OT YAEHOBETE My JIMYHO WM
npeacrasasaBaHM oT Apyr uyieH Ha Coveeta. Hukoit
NpPUCHbCTBaLl, HE MOXKE A3 MpeacTaBAfBa MNoBeye oT
€/JMH OTCBCTBALL, YaeH Ha CbBeTa. YMbAHOMOLLABaHETO
TpAbBa Aa e HanpaBeHo B NMcMeHa dopma.

/5/ CobBerbT Ha [upekTopuTe B3ema peLlIEHWA C
OOMKHOBEHO  MHO3WHCTBO  OT  [/3acCOBETE  Ha
npucbcTBaluTe YneHose Ha CbBeTa.

/6/ Hali-kbcHo po 3anouBaHe Ha 3aceJaHHMETO Ha
CbeeTa Ha JupekTopuTe, uneH Ha CbBeTa e AJTbXKeH Aa
yBeaomu nucmeHo lNpepacenatena my, Ye TOW/TA wan
CBbP3aHO C HEro/Hes AULE MiMa KOHPIMKT Ha MHTEpPECH
No NocTaBeH Ha pasraexiaHe B AHEBHUA pef, BbNpoC U
He y4yacTBa BbB B3eMaHeTo Ha pelleHue.

elected.

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

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

/2/ The Meetings shall be convened and chaired by the
Chairperson of the Board of Directors or at the request
of another member of the Board of Directors. As a
general rule, the meetings of the Board of Directors
shall be convened as needed and shall be held at the
Company’s seat or any other place to be determined
by the Chairman of the Board of Directors in
accordance with the Rules of Procedure of the Board of
Directors. The session of the Board of Directors shall be
convened by a prior notice of 1 (one) business day.

/3/ The Board of Directors may hold meetings in or
outside the Company’s seat any means of
communication by which all members of the Board of
Directors may simultaneously see and hear each other
during the meeting or via videoconference. The Board
of Directors may also adopt decisions in writing and
without holding a meeting. Such decisions shall be
adopted if they are approved in writing by all the
members of the Board of Directors.

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

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

/6/ A member of the Board of Directors shall inform its
Chairman in writing prior to the beginning of the Board
of Directors meeting at the latest that he/she or a
person related to him/her has a conflict of interest in
an issue included in the agenda and he/she shall not
participate in such decision making.
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Ya. 29. YneH Ha CoBeTbT Ha [upekTopuTe Moxe Aa
6bne peecnocobHo GpUaMUECKo AnLLE MAU KOPUOUYECKO
avue. B cayvyail, uve 3a uneH Obae wmabpaHo
OpUaNYECKO avue, nocaeaHoTo onpeaena
npeacTaBUTeN 3a U3NbJAHEHHME Ha 3afb/KEHUATa MY B
CoBeta. lOpupnyeckoto Auue e cOAMAAPHO WM
HEOrpaHWYEHO OTIOBOPHO 2aefAH0 € OCTaHaAuTe
uneHoee Ha CbBeTa 3a 3aAb/IMEeHUATa, NPOM3TUYALLK
OT AEWCTBMATA Ha HETOBWA NPeACcTaBUTEN.

Mpasa u 2agbAHeHUA

Un. 30. /1/ UYneHoeete Ha CbBeTa Ha [upektopute
MMaT efHaKBW NpaBa W 3afb/MeHUA HE3ABUCUMO OT:

1. BbTpeWHOTO paznpefencHWe Ha ¢yHKUMUTE
MeMay YieHOBETE Ha CbBETa;

2. pasnopeabute, ¢ KOUTO ce NMpPeAoCTaBsA NpPaBo
Ha ynpaBjieHWe W MPEACTABMTENCTBO  Ha
U3MbJAHUTENHUTE YIEHOBE.

/2/ Bcekn uneH Ha CbBeTa MOME Ja MOMCKA OT
MpencepaTtena my aa cBMKa 3acedaHue 3a obcbkaaHe
Ha OTAEe/HU BbNPOCH.

/3/ YnenoseTe Ha CbBeTa Ha [lupeKTOpUTE Ca A/TbHKHU
0a W3NbAHABAT 3aAb/MEHMATA CA B WHTEpPEC Ha
LpyxecTsoTo U Aa nasAT TalHWTe Ha flpy}ecTBOTO M
clefl KaTo NpecTaHaT aa 6baaT YneHose.,

BbaHarpaxaeHue M rapaHUMA 2a ynpaBJeHUETO

Yn. 31. /1/ YneHoBeTe Ha CbBeTa Ha [flupeKtopute

nojayyaBaT Bb3HarpaXaeHWe 3a CBOATa AEWHOCT.
Obwoto cbbpaHMe Ha AKLMOHepuTe onpenens
npaBuiaTa, B CbOTBETCTBUE c KOUTO

Bb3Harpa*xXaeHUeTo We Ce 3anialla.

/2/ Ynenoeete Ha Cbeeta Ha [upekTopuTe pasaT
rapaHuMa 3a CBOETO YyMpaBjieHWe B  pasmep,
onpeaeneH ot ObwoTo cbbpaHue Ha AKLWOHepUTe, HO
He no-mManko oT TPUMECEYHOTO bpyTHO
Bb3Harpa:aeHuwe Ha CbOTBETHUA uiaeH. [apaHuuWATa ce
BHacA B AeBoBe U ce BAoKMpa B NoAza Ha [py:recTBOTO
B HaHKa Ha TepuTOpHATa Ha CTpaHaTa.

MpaBomoLuUA Ha CbBeTa Ha [lupeKTopuTe

Ya. 32. /1/ CoeeTbT Ha flupekTopuTe Baema pelleHuns,

Art. 29. A member of the Board of Directors may be a
person or legal entity that is legally capable. In the
event a legal entity is appointed as member, such legal
entity shall authorize a proxy of it to perform its duties
and responsibilities on the Board. The legal entity shall
be jointly liable with the other members of the Board
for the duties and responsibilities deriving out of the
actions of its representative and such a liability of the
legal entity shall not be limited.

Rights and Obligations

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

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

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

/2/ Each member of a Board shall be entitled to
request from its Chairman to convene a meeting for
the discussion of separate issues.

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

Management remuneration and guarantee

Art. 31. /1/ The members of a Board of Directors
receive remuneration for their activities. The General
Meeting of Shareholders sets the rules according to
which the remuneration will be paid.

/2/ The members of the Board of Directors shall
provide a guarantee for their management in the
amount determined by the General Meeting of
Shareholders, but not less than the quarterly gross
remuneration of the respective member. The
guarantee is paid in BGN and is blocked in favor of the
Company in a bank on the territory of the country.

Powers of the Board of Directors

Art. 32. /1/ The Board of Directors shall be exclusively
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KaTO CBOA U3KAKYUTENHa KOMMNETEHTHOCT 3a.

1

10.

11.

12,

13.

3aKpuBaHe WK NMpeXBbpiaHe Ha NpeonpuATUA
Ha AblepHUTE ApyXecTBa Ha [pymecTBoTO
MM Ha 3HAYMTE/IHW YacTH OT TAX;

CbllecTBeHa
OpyxecTBOTO;

npomMAHa B AEI"'IHOC'ITB Ha

CbLIeCTBEHN OpPraHN2alMOHHU NMPOMEHHA;

OTKpPMBAHE W 3aKpPUBAHE Ha KAOHOBE M
NpeacTaBUTENCTBA Ha [ pyMecTBOTO B cTpaHaTa
M YyKOUHa;

npuaobueaHe, npekpaTABaHe WAW  Apyro
pa3nopexpaHe ¢ akuMu, APYrM LEeHHU KHUXa,
OANOBE WAU JANOBO y4acTUe B TbProBCKM
OpY)XecTBa B CTpaHaTa WM 4YyXbUHa, KaKTO U B
OPUOMYECKM AULLA C HECTOMAHCKA Len;

obpasyBaHeTo Ha napuyHu GpoHAOBE U pena 3a
HabupaHeTo U pasxoaBaHETO WM;

M3BBpPLUBAHE Ha caenkuTe no ua. 236. an. 2 ot
TbproBckKA 3aKOH;

I'IpM,EI,OﬁMBaHe N OT4YXMOaBaHe Ha HeOBUXUMHK
WMOTHU N BELLWHW NpaBa BbpPXy TAX,

npvemaHe W  NpeacTaBAHE  rOAMLUHWA
¢uHaHcoB oTUeT Ha [lpy:ecTBOTO, roguLUHUA

OOKnaj, 3a peidHocTtTa M Aoknaga  Ha
peructpupaHute oautopu Ha CbBeTa Ha
AMpeKTOpUTE;

npuemaHe Ha TOAMIUHUA  KOHCOAUAMPAH

¢uHaHcoB oTyeT Ha ApyxecTBOTO,
npuemaHe Ha roguweH BGoaxeT u HusHec
naaH Ha Jpy#ecTBoOTO M/UAN HETOBO AbLLIEPHO

OPYMECTBO, KaKTO U U3MeHEeHUA Ha roguvileH
bropKeT M BU3Hec NiaH;

B3WMaHe Ha BaHKOBM KpeanuTH,

BCAKO NMPEXBLPAAHE, OTAdBaHE NOoO HaeM MK

competent to resolve on the following:

1.

10.

11

12.

13.

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

material change in the scope of activity of the
Company;

material organizational changes;

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

acquisition, termination or other disposal of
shares, other securities, stakes or interests in
commercial companies in the country and
abroad as well as in non-for-profit
organizations;

formation of monetary funds and the
procedure for making contributions to such
funds and expending accumulated funds
therein;

carrying out the transactions under art. 236,
para. 2 of the Commercial Act;

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

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

adoption of the annual consolidated financial
statement of the Company;
adoption of annual budget and business plan

for the Company and/or its subsidiaries and
any amendments thereto;

taking any bank credits;

any transfer, lease, establishment of the right
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yupeasBaHe Ha MpaBo Ha MJIOAOMNONA3BaHE,
Haem, 3a/107, MMOTEKA WM APYrM TEMKECTU
BbPXY MMYLLECTBOTO Ha [lpy)XecTBoTO M NpPAKO
cBbp3aHuTe ¢ [lpyKecTBOTO AULLA;

14. npepnoxenne po Obwoto cbbpaHue Ha
AKUMOHepUTe 3a OTAENAHE Ha OTAEAHU cepH
Ha pJelHocT Ha [pyMecTBOTO M NpsAKo
CEbpP3aHWUTE C HEro /Mua, Taka 4Ye eaHa MM
noseye oT Te3an cdepu Ha pAeHHocT Aa
NPeMUHAT BLPXY APYMKECTBO WAW ApYMHEeCTBa,
KOMTO He ca CBbp3aHu c [pyXecTBoTo AUUa,
HesaBucMMO OT dopmaTa Ha oTaeAsdHe Ha

CbOTBETHaTa cpepa Ha AelHOCT;

15. cknouBaHEe MAKW M3MEHEHMWEe Ha AOroBopKn 3a
ynpasaAcHUE Ha W3NDbJAHUTE/IHMA OWPEKTOD Ha

dpyxecTBOTO;

16. BCcMYKKM ApPYyrM BBNPOCK MO yNpaBAeHWETO Ha
L pyXecTBOTO, KOMTO HE ca OT U3KAOUUTEAHATA
KoMneTeHTHocT Ha Obwoto cbbpaHue Ha

ArkunoHepuTe.

/2/ B cpok oT neT roaMHu oT BNUCBaHeTo Ha To3n YcTaB
B Tbproeckua peructbp, CbBeTbT Ha [upekTtopute
MOMe fa npuema pelleHuA 3a  yBeJMveHMe Ha
KanuTtana Ha [fpyxecrsoto B pasmep po 8 055 000
{ocem MWAMOHA W NeTAeceT W NeT XWAsau) AeBa Ypes
M3aBaHe Ha HOBM aKUMWKW NO peaa v Npu ycNoBMATA Ha
To3n Yctae u [lpasmnata Ha nasap BEAM. [lpwu
yBe/MYeHMe Ha KanuTana no NpeaxoaHoTo U3peueHue,
CbBeTbT Ha AMpeKTopuTe onpenena U eMWUCHMOHHATa
CTOMHOCT Ha HOBWTE aKLMHK.

/3/ Pewenunta Ha CbuBeTa Ha [lupektopuTe BAM3aT B
cuna HesabaBHO c/ef, NPUEMAHETO WM, OCBEH aKo
OEeWCTBMeTO Ha pelleHUeTo He e OTOMEHO OT 3aKoHa
WAKN CaMMA CbBeT.

MpoTtokoaun

Ya. 33. 3a peweHuaTa Ha CbBeTa Ha JupekTopuTe ce
BOAAT NPOTOKOAU, KOWUTO ce NOANUCBAT OT YaeHOoBeTe
Ha CbBeTa.

MpepcraBuTeNHa BAACT

Yn. 34. /1/ CoeetsT Ha [lupektopuTe ynpaeassa M
npeactasnsaa [pyXecTBOTO, KaTo OCBLLIECTBABA
CBOWTE MpaBa W 33agb/AMEeHUA B CbOTBETCTBUE C
M3UCKBAHWATA Ha 3aKoHa, To3M Ycrae U [paBUaHKKa 3a

of usufruct, tenancy, pledge, mortgage, other
encumbrances over assets of the Company or
of a directly related to the Company entity;

14. any proposal to the General meeting of
Shareholders for the separation of the
individual lines of business included in the
subject of activity of the Company or of a
directly related to the Company entity, so that
some or all of such activities are assumed by
other companies, whether related or not
related to the Company, regardless of the form

of effectuating such separation;

15. execution or amendments to the management
contracts with the executive director of the
Company;

16. any other issues related to the management of
the Company, which do not fall within the
competence of the General Meeting of

Shareholders.

/2/ Within five years from the entry of these Articles of
Association in the Commercial Register, the Board of
Directors may adopt resolutions to increase the
Company's capital by up to BGN 8,055,000 (eight
million and fifty-five thousand) by issuing new shares in
accordance with the terms and conditions of these
Articles of Association and the BEAM Market Rules. In
the event of a capital increase pursuant to the
preceding sentence, the Board of Directors shall also
determine the issue value of the new shares.

/3/ The resolutions of the Board of Directors shall
become effective immediately upon their adoption,
except when their effect is postponed pursuant to the
law or the Board has resolved so.

Minutes

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

Representative Powers

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

2/ CbBETLT Ha ldupektopute Bb3nara
npeacTaBUTEACTBOTO Ha [pyXecTBOTO Ha efuH WM
agama M3nbAHWTENHM AMPEKTOPM - YNEHOBE Ha
CoBeTbT Ha [lupekTopuTe. BbanaraHeTto moxe ga obae
OTTErIEHO MO BCAKO Bpeme CbIacHO CchbUaTa
npouenypa. [lpepcepatenatr Ha  CbBeTa  Ha
dupekTopuTe AWM APYT YAEH, U3PUYHO YITbAHOMOLLEH
OT Hero pa Hanpaeu ToBa, NOAMNMCBA AOroBOpa 3a
ynpasieHne ¢ M3nbAHWMTENHMA  AMpeKkTop  Ha
OpyxecTBOTO.

ManbAHUTENEH JUpPEKTOp

Ya. 35. /1/ U3nbaAHUTEAHUAT AMpeKTop NpeacTaBasBa
[pyHecTBOTO B CbOTBETCTBME C MPUAOKWUMUA 33KOH,
HacToAWMA YcTaB W pelleHuATa Ha opraHuTe Ha
HpyxecTBoTO. M3NBAHUTEAHUAT OUPEKTOP MUMa NpaBo
[a W3BbpPLUBA BCMYKW AEMCTBMA W CAE/KW, KOWTO ca
CBbp3aHW ¢ pAeliHocTta Ha [pyxectsoto. [lo
OTHOLUEHWEe Ha CAE/KUTE, 338 CKAMBAHETO Ha KOMTO,
Cbr1acHO TO3W YCTaB, € HeobXOAaMMO pelleHWe Ha
opraHuTe Ha [pyXecTBOTO, U3NBAHUTEAHUAT ANPEKTOP
CK/IOYBA CblUMTE cAef, HAMYMETO Ha CbOTBETHOTO
pelleHue.

{2/ UambAHWTEAHNAT AMpeEKTOpP:

1. opraHu3Mpa M3NbAHEHUETO Ha peLleHUATa
Ha ObwoTo cbbpaHue Ha AKUWMOHEpUTE U Ha
CbBeTa Ha AUPEKTOpUTE;

2. opraHuzupa peliHocTra Ha [lpysecTsoToO,
OCBLUECTBABA ONEPaTMBHOTO My PbKOBOACTBO,
OCUTypsABa CTOMAHWUCBAHETO W OMAa3BaHETO Ha
HETOBOTO MMYLLEECTBO;

3. ck/OUBa U NpeKpaTaABa TPYAOBUTE AOTOBOPU
CbC CAYMUTEANTE Ha [lpyKecTBOTO;

4. n3nbaHABa W ApPYrM OYHKUWKM, BBH3JOXKEHH
my oT O6woTto cbbpaHue Ha AKuUOHepuUTe
n/uam ot CbBeTa Ha AUPEKTOPUTE.

V. TOAULLHO NPUKAKOYBAHE.
PA3NPEAENEHWUE HA NEYAJIBATA

Directors.

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

Executive Director

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

/2/ The Executive director shall:

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

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

3. sign and terminate any employment
agreements with the personnel of the
Company;

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

IV. ANNUAL FINNACIAL STATEMENTS.
DISTRIBUTION OF PROFITS
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Ya. 36. o 31 mapr exerogHo CbBeTbT Ha
OVpeKTopuTe CbcTaBAd 3a  M3TeKnata KaneHpapHa
rogvHa roguueH ¢GWMHAHCOB OTYET W FOAMIUEH AOK/Aaf,
3a JeilHOCTTa W M MpepocTaeA Ha usbpaHute oOT
O6wwoTo cbbpaHue Ha AKLUOHepUTE OAUTOPU.

Yn. 37. /1/ Cnep noctbnBaHe Ha [JoOKA3Aa Ha
oautopute  CbBeTLT Ha  AUPEKTOPUTE  M3TOTBA
NpeaaoMeHne 3a pasnpeneneHue Ha nedanbarta,
KOETO 3aeflHO C rogmuiHUA GUHAHCOB OTYET, AOKAaAa
3a AelHOCTTa Ha ApYMecTBOTO W AOKJA3ada  Ha
OAMTOpPUTE Ce BHacA 3a pasrexgaHe npen, ObuwoTo
cbbpaHue Ha akumoHepuTe Ha [pyecTBoTO.

/2/ TposepeHnAaT u npuet roamwed $uUHaAHCOB OTYET
ce npencTaBA 3a obABaABaHe B TbProBCKKUA perucTobp.

Yn. 38. /1/ Obworto cubpaHue Ha AKuUoHepuTe
paznpepensa He no-manko oT 90% oT nevanbaTta nog
dopmaTa Ha rogvleH AMBUAEHT NpPW CrNazBaHe Ha
yCnoBUATa Ha uA. 247a oT TbproBCcKMA 3aKOH.

/2/ PeweHne 3a pasnpegeneHne Ha roguiieH
OVBUAEHT MoMe aa 6bae B3eTo cnep ogobpeHue Ha
roguiiHUA GMHAHCOB OTYET 3a ChOTBETHAaTa roguHa.

/3/ PeawT 3a pasnpepeneHue Ha AWMBUAEHT WU
aKUMOHEepUTE, KOMTO UMAT NPaBO [a NOAY4YaT TaKbB, ce
onpeaensr cbraacHo lNpasunaTa Ha Mazapa BEAM.

3aKOHOBM pe3epBH
Ya. 39. pyxecTBOTO NOAAbPHKA U U3MN0A3BA PEIEPBHU

d)OH,EI,OBe B CbOTBETCTBME C MW3IUCKBAHWATA Ha
NPpUACKNUMOTO 3aKOHOOATEACTBO.

TaBaH Ha pasxogurte

Ya. 40. MakcumaaHWAT pasmep Ha BCUYMKKM Pa3xoau 3a

obcnyxeaHe W ynpasneHue Ha  [lpyXecTsoTO
(BkAlOUMTENHO  Bb3HarpakgeHueto Ha CI  Ha
lpyxecTBOoTO, Ha oauWTOpa W T.H.) He MoraT Aa

HagxBbpaaT 5 (neT) Ha cTo OT 4YucTaTa CTOMHOCT Ha
MMYLLECTBOTO NO roguliHua 6anaHe Ha [pymecTsoTo
3a roiMHATA Ha HAUYUCAABAHE Ha PasxoauTe.

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

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

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

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

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

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

Legal reserves

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

Cost Cap

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

Yn. 41. Ha zacegaHuAta Ha ObwoTo cbbpaHue Ha
AKuMOHepuTe U Ha CbBeTa Ha OWpeKTopuTe ce BOAM
NPoOTOKOA, B KOWTO ce oOTpasdAeBaT CTaHaauTe
pa3svCcKBaHWUA, HaNpaBeHNTE NpeaIoKeHNs, 3aABAeHNSA
M Bb3paXeHusa U B3eTuTe pelleHuA. lNpoTokoauTte ce
NnonBbpP36aT B CNELMAAHU KHUIK. KHUrMTe ce BopAT OT
Mpepcepatena Ha CobBeTa Ha  AMPEKTOpUTE.
AKUMOHepUTe W uneHoBeTe Ha CbBeTa morat ga ce
3ano3HaBaT CbC CbAbLPXAHMETO Ha MPOTOKOJHUTE
KHWIM W pga NoAyyYaBaT NPEnUCU MW U3BAEYEHMA OT
npoToKoAUuTE,

VI. MPEKPATABAHE U JINKBUOALIUA

Un. 42. NpyxecTBoTO ce npekpaTtaea u ce obsApABa B
JAMKBUAAUWA B NpeaBUASHUTE OT 3aKOHa cyvau.

VII. AEGUHULIUK

Yn. 45. 3a uenvte Ha TO3M YCTaB, OCBEH aKo OT
KOHTEKCTa He ce pa3zbupa apyro, nocouyeHuTe no-gony
TEPMWUHW UIMAT CIEAHOTO 3HaYeHue:!

1. “AKUMK” o3Ha4aBa KOWTO M Aa ca Kaac
Akuun, Kakto ca pgedwHMpaHW B TO3M
yCTaB.

2. “AKuMoHep” O3HavyaBa BCAKO AULE, KOETO
KbM CbOTBETHUA MOMEHT NpUTEMXaBa
AKumu oT KanuTana Ha [pyxecTBoTO.

3. ,MuHOopuTapHM aKUMOHepu” o3HauvaBa
aKLMOHEPKH, KOMTO KOMTO NpPUTENKABAT NO-
manko ot 5 (netr) Ha cTO OT akuuuTe ¢
npaBo Ha raac Ha flpyxecTBoTO.

4, “ApyecTBoTO0” MMa 3HaYeHWeTo, AaOEeHO
B Ya. 1, an. 1 oT 103K YcTas.

5 “Obwo
03Ha4vaBa

cbhpaHue
ObuwoTto

Ha AKuHoHepHTe”

cbbpaHune Ha

V. COMPANY’S BOOKS

Art. 41. Minutes shall be taken at each session of the
General Meeting of Shareholders and each meeting of
the Board of Directors and such minutes shall reflect
the discussions and proposals made, the requests and
objections raised, and the resolutions passed thereat.
The minutes shall be filed in a book of the minutes of
proceedings. The books are kept by the Chairman of
the Board of Directors. The Shareholders and the
members of a Board shall be entitled to consult with
the contents of such books of proceedings and obtain
copies and excerpts thereof.

VI. WINDING UP AND LIQUIDATION

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

VII. DEFINITIONS

Art. 45. For the purpose of these Articles of
Association, unless the context requires otherwise, the
terms defined herebelow shall have the following
meaning:

1. “Shares” shall mean any and all classes of
Shares, as defined in these Articles of
Association.

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

3. ,Minority Shareholders” means shareholders
who hold less than 5 (five) percent of the
voting shares of the Company.

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

5. The “General Meeting of Shareholders” shall
mean the General Meeting of Shareholders in
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AKuUMoHepuTe Ha [lpyKecTBOTO CbrAACHO
Yact lll, A oT TO3U ycTaB.

6. “YcraB” 03HauyaBa HacTOAWMAT YCTaB Ha
[pyKecTBOoTO, nNpUeT C peleHre Ha
O6bwoTto cbbpaHue Ha AKUMOHepUTe Ha
[pyecTBOTO, BeJHO G BCUYKMU
nocneapallM HeroBu W3MeHeHus u/unu
OOMbHEHUSA.

Viil. TIPUNOXKEHUE HA 3AKOHA. E3UK

Yn. 46. 3a HeypeaeHuTe B TO3M YCTaB BBMPOCU ce
npunara 4emncTeaw,oTo 6bArapcko 3aKOHOA4ATE/CTBO.

Yn. 47. To3m ycTaB e W3roTBEH Ha ObArapcku u
aHMUACKM €e3MK, KaTo B C/Ayyall Ha npoTuBopedyne
MeXay pefakumnaTta Ha ObArapckm U aHrIMACKU e3uK,
npeauMcTBO CneBa Aa ce Aafe Ha 6b/rapckus TEKCT.

AONBNAHUTENHU PASNOPEABU

§ 1. To3u ycTaB e npueT oT EAHOANYHMA COBCTBEHMK Ha
KanuTana Ha “EJIMAPK UHBECT” EAJ, Ha 14.12.2022r.
B rp. BapHa.

§ 2. CvoTBETHUTE TEKCTOBE B YCTaBa, OTHAcAWM ce A0
TbprosuATa C akuuute Ha [pyxectBoTo Ha [lasap
BEAM we nmaTt gencTene oT AeHs Ha pelleHUeTo Ha
B®b 3a gonyckaHeTo UM 3a Tbprosma Ha Nasap BEAM.

the Company pursuant to Part Ill, A of these
Articles of Association.

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

VIII. LAW APPLICATION. LANGUAGE

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

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

SUPPLEMENTARY PROVISIONS

§ 1. These Articles of Association were adopted from
the Sole Owner of the Capital of ELMARK INVEST AD,
held on 14.12.2022 in the city of Varna.

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

M3nbaHuteneH Aupekrop/ Executive Director:

/Henes FeoprMéB *enaskos/
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