YCTAB

Ha

“ENIMAPK MHBECT” EA

I. ObLLUMX NONOHKEHNUA

CraTyT

Ya. 1. /1/ EAHONMYHO AKUWMOHEPHO APYMECTBO
“ENMAPK MHBECT” EAJ] e topMAMYECKO NULE, OTAEAHO
OT CBOMTE akuvoHepu. [lpy:ecTBOTO OTroBapa 3a
3ad0b/KEHUATa CM CbC  CBOETO  MMYLLECTBO.
AKUMOHEpPWTE HE OTIOBapAT 3a 3aAb/UKEHMATAa Ha
LAPYHECTBOTO.

/2/ AkumuTe c npaBo Ha raac Ha [lpyxecTBoTO Ca
ponycHam Ao TeproeusA Ha [lasap BEAM, BbB Bpb3Ka ¢
KOeTo ca npeasuaeHU cneuudUUHM YCIoBUA € Len
3alUMTa HAa MHBECTUTOPHUTE.

/3/ B cayyail Ha npekpaTsABaHe Ha perucTpauuaAta Ha
eMUCHUATE  aKUWK Ha BEAM nasapa, aKo
npekpaTABaHETO Ha pervcTpauusaTa He e No pelleHue
Ha O6WoTo cbOpaHue Ha AKULWOHEPHTE, KaKTO M NpH
NpexsbpisHe Ha TLProBCKOTO npeanpuAaTue,
LpyXecTBoTO e AABXHO ga M3Kkynu obpaTHO akuMuTe
Ha BCEKW noxenan akuuvoHep (6es Ton pa Tpabsa Aa
nokazea Bpeam). UeHata Ha obpaTHO W3KynyBaHe,
CblAacHO MpeaxogHOTO  U3pedveHWe, LWe Obae
cnpageganeBaTa CTOMHOCT Ha aKuMuTe, onpegeneHa
Bb3 OCHOBA Ha TAXHAaTa OUEHKA, NOJAyYEHA nNpH
npuaaraHe Ha eguH WAM nNoBevye obwonpueTw
OLUEHBYHM METOAM W MpPU NpMAaraHe Mo aHanorva M
OOKONKOTO € CbBMECTUMO CbC cneuudpuKuTe Ha
ueHoobpasyeaHe Ha nasapa BEAM, Ha Hapepba No 41
oT 11.06.2008 r. Ha KDH. AkunoHepuTe, KOUTO Xenaar
akuMuTEe MM ga b6bpaT obpaTHO M3KyNeHW oOT
LpyxecTBoTo, MoraT pa ynpaxHABaT MpaBoTO CU C
BpPLYBAHE Ha NOKaHa Ao dpyxecTBOTO B pamKnTe Ha 30
OHW OT HAacTLMBAHETO Ha CbOTBETHOTO CLOUTHE MO U3p.
nbpeo no-rope. [pyXecTBOTO cleaBa Aa W3BbPLUM
obpaTHOTO M3KynyBaHe B Cpok oT 1 meceu, ciep,
noKaHara.

bdupma

Yan. 2. /1/ HAMMEHOBAHWETO Ha [pyxectsoTOo €
“EIMAPK WHBECT” EA[, KoeTto ce M3NMCBA M Ha

ARTICLES OF ASSOCIATION

of

“ELMARK INVEST” EAD

I. GENERAL PROVISIONS

Status

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

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

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

Company Name

Art. 2. /1/ The NAME of the Company shall be
“ELMARK INVEST” EAD and this name shall also be




AatmHuua “ELMARK INVEST” EAD.
Cepanuuwe

Ya. 3. /1/ Cepannuieto Ha ApyecTBOTO M aapechkT My
Ha ynpaeieHue e B rpag BapHa, ya. ,MNepaa” Nel0.

Cpok

Un. 4. CuwecrsypaHeTo Ha [lpyecTBOTO He e
OTPaHWYEHO CbC CPOK MWAW [OpYro MNpekpaTMTeNHO
ycnoBue.

MpegmeT Ha AeifHoCT

Ya. 5. JpyecTBOTO UMa clenHnA NpeameT Ha OelHOCT:
uHeecmuuuy 8 OdAA08e U GKUUU HO Opyrecmsa,
npudobusakre, ynpasnerue, oueHka u Apodawba Ha
yqdocmus 8 Busaeopcku U vyndecmpaHHu Opyxecmeaa,
KOHCYIMaHCKa deliHocm, KopropamueHo yrpaesneHue,
yipaaneHue HA KOMUMasnu U OKMU8SU, KOMUCUOHHG
deliHocm, MOpremMUH2, KOKMO U 8cAka dpyaa deliHocm,
He3abpaHeHd 0 30KOHG, PU YCADBUE He GKO Ce U3UCKBO
paspetuerue, IUUEH3 U peucmpauus 30 U3gbpuigate
HG HAKOA deliHocm, mMA ce ocbwecmsasa cfed
AoaydoeaHe HO MOKOBO pa3peweHue UMu  JIUUeHs,
coomeem+Ho  oied  u3BbpwsGHe — HO  makoad
pe2ucmpayus.

1. KAMMUTAN

A. KanuTtan v akuum
Kanutan

Ya. 6. Kanutanbt Ha [pyxecTBOTo € B pasmMep Ha
11 095 000 /epMHapeceT MWINMOHA W AEBETAECET U NeT
xuaanm / nesa.

AKUUK

Ya. 7. /1/ KanutaasT Ha [py*ecTBOTO € pasnpeaeneH
B 11095 000 /eanHapeceT MWUAMOHA U AEBETAECET U
net xunAgu/ oBMKHOBEHM, MOUMEHHW, 6Ge3HaNUYHK
aKLUMK ¢ NPaBo Ha raac.

/2/ Bcaka eaHa akuma ot KanuTana Ha [pyxecTsoTo e C
HoMmWHaAHa cToliHocT 1 (eguH) neB. [dpyecTBOTO He
MOME [a eMMTMpPa akUMK C PazAWdHa HOMWHAAHA

transliterated in Bugarian “EJIMAPK MHBECT” EAL.
Seat and Registered Address

Art. 3. /1/ The Company shall have its seat and
registered office address in Varna, 10 Perla 5tr.

Term

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

Scope of Activity

Art. 5. The Company shall have the following scope of
activity: investments in company stakes and shares,
agcquisition, management, evaluation and sale of
participations in Bulgarian and foreign companies,
consultancy, corporate governance, capital and asset
management, conmumission activities, marketing and
any other activity not prohibited by law provided that if
an authorization or license or registration is required
for the carrying out of any activity, that activity shall be
carried out after such authorization or license has been
obtained, respectively, after such registration has been
made.

Il. CAPITAL

A. Registered Capital and Shares

Registered Capital

Art. 6. The registered capital of the Company is in the
amount of BGN 11 095 000 / eleven million and ninty-
five thousand/.

Shares

Art. 7. /1/ The share capital of the Company is
distributed in 11 095 000 /feleven million and ninty-five
thousand/ ordinary, registered, dematerialized shares.

/2/ Each share of the registered capital of the Company
shall be of nominal value equal to BGN 1 {one). The
Company shall not issue shares of different nominal




CTOWHOCT.
KnacoBe aKuuu

Yan. 8. /1/ ApyxecTtBoTo MO*e A3 M3aaBa 0OMKHOBEHK
NovMeHHW GEe3HaIMYHM aKLLMKW C NPaBO Ha r/1ac, KaKkTo
M  NpPUBMAEIMPOBAHWM akuuu. [lpuBuaernposaHute
aKkuMn moraT na 6baaT OT Pas/IMYHKU KAacoBe, KaKTo U
Aa ObaaT wsgasaHu bGes npaeo Ha raac. [lpysxecTsoTo
He MOMe Aa u3paea NpUBWIErMpoBaHW akUWMHK, DaBaLLy
NpaBo Ha MoBeyYe OT eAMWH r1ac UAW Ha AONbAHUTENEH
AVMKBUAALMOHEH AAn.

/2/ Bcaka obMKHOBEHa aKUMA AaBa Ha NpUTexaTensa n
npaBo Ha eauH rnac B Obwoto cbbpaHue, NpaBo Ha
OAMBUAEHT U Ha JIMKBUOAUMOHEH A/, CbpPa3MEpPHU C
HOMWHa/HaTa CTOMHOCT Ha akuuaTta. [paeata no
NpUBUAETMPOBAHUTE aKUWKM, aKO WUMa TaKWBa, ce
onpeaenAT B pelleHWeTto Ha Ob6woTo cbbpaHue, ¢
KOeTo e 0A00peHo U3AaBAHETO UM.

/3/ ARuuuTe ¢ epHakBM npasa obpazyeaT oTaeneH
knac. lMpuTexaTenmTe Ha aKUMK OT €AWH W CbLUK KAac
MMaT paBHU NpPaBa W 3a4b/KEHWUA NO OTHOLIEHWE Ha
HdpyxecTBOTO.

BHocKuK

Yn. 9. /1/ Cpewy 3anucaHUTE aKUUMM BCEKW OT
aKkUMoHepuTe e AAbXeH Aa BHece pasmepa Ha Nb/HaTa
€MWCMOHHA CTOMHOCT Ha 3aNUCaHUTE OT HETO aKL MK,

/2/ Cpewy HanpaBeHUTe BHOCKM 3a 3anucaHnTe aKLuu
AkunoHepuTe umar npaso aa noayyaT
yOOCTOBEPUTENEH  AOKYMEHT  3a  MNpUTEMaBaHu
bUHAHCOBU UHCTpYMeEHTH, M3gaaeH oT ,Lentpanen
aenosuTap” All,

KHura Ha aKunoHepuTe

Yna. 10. /1/ 3a uspageHuTe oT JpyHecTBOTO aKUuUK ce
BOAM KHWUIa Ha akUMOHepuTe.

/2/ KnuraTta 3a akumoHepuTe Ha [lpy*ecTBoTo ce Boau
M cbxpaHAea ot ,lUeHTpaneH penosutap” A, B
CbOTBETCTBME C MNpaBWaaTa MW MW3MCKBAHMATA Ha
NPUAOKUMOTO 3aKOHOAATENCTBO W MNpaBWAHMKA 3a
AeHocTTa Ha ,, LleHTpaneH penosutap” All.

MpexBbpaAHe Ha AKUWK

Yn. 11. /1/ Akumu, wspapeHn ot fpymectsoTo, ca
CcBODOAHO NPEXBbPAAEMU K Ce NPEXBbPAAT CbobpasHo

value.
Classes of shares

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

{2/ Each ordinary share entitles its holder to one vote
in the General Meeting of Shareholders, a right to a
dividend and to a liquidation share commensurate with
the par value of the share. The rights of the preferred
shares, if any, shall be determined in the decision of
the General Meeting of Shareholders approving their
issue.

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

Contributions

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

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

Shareholders’ book

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

/2/ The shareholders’ book of the Company is kept by
the Central Depository AD, in accordance with the
rules and requirements of the applicable legislation
and the Rules of Procedure of the Central Depository
AD.

Transfer of Shares

Art. 11. /1/ Shares issued by the Company are freely
transferable and are transferred in accordance with




pena 3a npexebpaAaHe Ha be3HanNYHK dKU UK.

/2/ PaznopexpaHeto ¢ akumn Ha [lpyKecTeoTo WMa
OeWCcTBMe OT perucTpauMaTa Ha pasnopexgaHeTo B
»LeHTpaneH penoauTtap” Al

b. YBE/TMMABAHE N HAMANABAHE HA KAMNUTANA
MpeanocTaBKK U HAUMHH Ha YBEWYaBaHe

Yn. 12. /1/ Kanutanbt moxe ga ce yBeauuvasa upes
M3gaBaHe Ha HOBM aKUWMW, 4pe3 MpeBpbllaHe Ha
obanraummn, MzaageHn KaTo KOHBEPTUPYEMM, B aKUMK
WAK upe3 MpeBpbllaHe Ha u4acT oT nevanbata B
KanuTan.

/2/ Kanmtanst Ha [pymectsoto He mome aa 6boe
yBe/AMYaBaH uype3 yBeAMYaBaHe Ha HOMWHA/AHaTa
CTOWHOCT Ha Beve U3gafeHu akuwuK, Ypes npespbllaHe
B aKuMWU Ha obaurauuu, KOMTO He ca M3JaaeHWu KaTo
KOHBEPTHUPYEMHU, KaKTO U C HENapUYHKU BHOCKM.

/3/ Npn yBennuasaHe Ha kanuTasna Ha [pyxecTBoTo
BCEKW aKLMOHEp MMa MpaBo na npuaobue akumm,
KOMTO CbOTBETCTBAT Ha HEMOBWA AAN B KanNuWTana npeau
yBeauyeHneTo. Ako [pyKecTBOTO e M34aN0 aKkuMKU OT
pa3/MY4HK  KAacoBe, MpPaBoOTO MO NPeaxoaHoTo
M3peyeHe MNpUHAAAEXM Ha  aKUMOHepuTe oOT
CbOTBETHWMSA K/ac, KbM KOWTO MPWHAA/IEMKaT aKkLUWTE,
M3gaaeHn Npy yBeandyeHMeTo Ha KanuTana.

/4/ B cayyall uye emucuA akuuu Ha [lpyxecTBoTO €
ponycHaTa Ao Tbproeua Ha naszap BEAM, ApyxectsoTo
MOMe Oa yBeJMuYM KanuTaaa cM ¢ U3paeBaHe Ha HOBM
aKUMKM OT CbLUIMA KAac KaTo Beye AOMNYyCHATUTE A0
TbprosvA Ha nasap BEAM epnHcTBEHO Ype3 noanucka
wan  uypez npeobpasypaHe Ha HepazsnpegeneHa
neyanba B akuum no ua. 197, an. 1 m an. 3 v ua. 246,
an. 4 or T3. Pepbr 3a yBeAMvaBaHe Ha KanuTana,
BKAOYUTEAHO 3a oOMpegefifiHe Ha akUWOoHepuTe ¢
NpPaBO Ha y4acTWe, KaKTo M peabT 23a NpoBeXaaHe Ha
noanuckaTa, ce W3BbPLUBAT CbrAacHO NpasuiaTa Ha
nazapa BEAM.

/5/ PelwenueTo 3a yBenAMYaBaHe Ha Kanutana umMa
HOpPMAaTMBHO  OMpeAgneHoTo  CbAbpMaHue, KaTto
npoueaypata no yBeAWYEHWE HA KanuTaaa cnensa
onpegeneHoTo B 3akoHa W lNpasunaTta Ha MNasap BEAM.
CpoKbT 3a NpexBbp/sHe Ha NpaBaTa, KaKTo U TO3M 3a
3anucBaHe Ha akuMu He morat aa 6baart pasivuHK OT

the procedure for transfer of dematerialized shares.

/2/ The disposal of shares of the Company has effect
from the registration of the disposal in the Central
Depository AD.

B. INCREASE AND DECREASE OF REGISTERED CAPITAL
Conditions for and Methods of Capital Increase

Art. 12. /1/ The registered capital of the Company may
be increased by issuance of new shares, conversion of
debentures into shares, provided they are issued as
convertible, or by transformation of part of the profits
into share capital.

/2/ The registered capital of the Company cannot be
increased by increase of the nominal value of the
issued shares, conversion of debentures into shares, if
they are not issued as convertible, as well as with in-
kind contribution.

/3/ In case of increase of the capital of the Company,
each shareholder shall have the right to acquire shares
corresponding to its share in the capital before the
increase. If the Company has issued shares of different
classes, the right under the preceding sentence shall
belong to the shareholders of the respective class to
which the shares issued in the capital increase belong.

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

/5/ The decision for the capital increase has the
contents stipulated by the law, and the procedure for
increasing the capital follows the law and the BEAM
Market Rules. The term for the transfer of rights as
well as for the subscription of shares may not be
different from those set out in the law and the BEAM




onpegeneHuTe B 3akoHa u [lpaeunaTa Ha lNasap BEAM.
HamanABaHe Ha KanuTana

Ya. 13. Kanutanbt moxe pa Obae HamanAsBaH
peweHue Ha ObwoTo cbbpaHne Ha AKUMOHEpPUTE NpH
cnasBaHeTo Ha NpeaBUAEHWUA B 3aKOHa pen,

O6paTHO U3KYMYBaHe Ha aKLUK

Yn. 14. JpyHecTBOTO MOXe Aa M3KynyBa coOCTBEHHM
aKUMK Bb3 OCHOBa Ha pelleHne Ha OBwoTo cbbpaHue
Ha aKUMOHepUTe U B CbOTBETCTBME C M3UCKBAHWATA Ha
3aKOHa M NpeaBUAEHUA B HEro pep.

NM.YODPABAEHWE

OpraHH Ha ApPYHECTBOTO

Ya. 15. OpraHuTe Ha dpyxecteoTo ca O6Wwo cubbpaHue
Ha akuuoHepuTe U CbBETHT Ha AUPEKTOpUTE.

A. ObLLO CbbPAHWUE HA AKLIWOHEPUTE

CbcTaB Ha O6woTo cbOpaHue Ha AKLLHOHepHTe

Ya. 16. /1/ O6worto cubpaHue Ha AKuuoHepuTe
BK/IOUBA BCUYKM aKUWOHEpU ¢ MpaBo Ha raac.
AkunoHepuTe ¢ MPUBUNETMPOBaHWU akuuu 6e3 npaso
Ha rnac, KakTo W uaeHoeeTe Ha CbBeTa Ha
AWPEKTOPUTE, KOTAaTO He ca  aKUWOHEepu, B3emaT
yyactve B pabotaTta Ha ObwoTo cbbpaHue bBes npaso
Ha raac.

/2/ AkumoHepuTe ¢ NpaBo Ha raac yyacrsat B O6woTo
cbbpaHMe Ha AKUMOHEpUTE JIMMHO WAM  upes
npeactasuTen. YNbJAHOMOLW@ABAHETO €  MUCMEHO.
YNbAHOMOLLABAHETO MOME [a Ce WM3BbPLIM KM upes
M3MoA3BaHe Ha e/eKTPOHHW cpeacTea. YCIoBMATA M
peabT 3a ynbAHOMOLL@BaHe 4pe3 M3MNoA3BaHe Ha
e/IeKTPOHHM cpepacTea ce npuemat oT CbBeTa Ha
OvpekTopuTe KW ce Nyb/AMKYBaT Ha  WUHTepHeT
cTpaHuuata Ha [pysxectsoto. [MTbAHOMOWHMKBT WMa
CblUMTE NpaBa na ce M3Ka3Ba M Aa 3aJaBa BbMNPOCH Ha
ObwoTo cbbpaHWe, KaKTO aKUMOHEepbT, KOroto
npeactasiaaBa. [TbAHOMOWHWUKET € anbkeH Ja
yrnpasHsBa MpaBOTO Ha [Jac B CbOTBETCTBME C
MHCTPYKUMWTE Ha aKUMOHEpa, CbAbpMalll ce B

Market Rules.
Decrease of Share Capital

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

Acquisition of Shares by the Company

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

lll. CORPORATE GOVERNANCE

Corporate Bodies

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

A. GENERAL MEETING OF SHAREHOLDERS

Composition of the General Meeting of Shareholders

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

/2/ The Shareholders entitled to vote shall participate
in the General Meeting of Shareholders in person or by
a proxy. Any authorization of a proxy shall be executed
by a written power of attorney in accordance with the
requirements of the law and the order provided
therein. Authorization can also be done through the
use of electronic means. The terms and conditions for
authorization by electronic means shall be adopted by
the Board of Directors and shall be published on the
Company’s website. The proxy shall have the same
rights to speak and ask questions at the General
Meeting of Shareholders as the shareholder he
represents. The proxy must exercise the right to vote in
accordance with the Shareholder's instructions




MbBAHOMOLWHOTO.

/3/ MpaBoTo Ha raac ce ynpasHaBa OT /uuUaTa,
BNUCaHW KaTo TaKkWMBa € NPaBo Ha I1ac B perucTpuTe Ha
UenTpanHuAa penozvtap 14 pgHW npepM paTtata Ha
Obwoto cbbpaHne B cboTBeTcTBMe ¢ [lpaBunaTta Ha
Mazap BEAM.

KomneTeHTHOCT Ha O6wW0To cbBpaHue Ha
aKLHUOHepHUTe

Ya. 17. O6woTo cbbpaHue Ha AKUMOHepuTe:

1. wu3ameHA U gonbaea Yctasa Ha [pyxecTBoTO;

2. yBe1U4vaba n Havia/1aBa KannuTana Ha

dpyxecTBOTO;
3. npeobpasyea u npekpaTasa fpyxecTBoTO;

4, M36Mpa n ocsoﬁom,u,asa yneHoeeTe Ha CbBeTa
Ha AWUpeKToOpUTe 4] onpenenAa
Bb3HArpa*XaAeHWeETO Ha TE3W, Ha KOUTO HE €
Bb3/10KEHO YyNPaBAEHUETO;

5. HasHayaea u ocsoﬁow.,ﬂ,asa PErMCTprpaHun
OOWUTOPK, KOraTto M3BLPLUBAHETO Ha OAQUT €
3aAb/KUTENHO B NpeaBnaceHUTE OT 3aKOH
CAyv4an nin € B3eTo pelleHWe 3a U3BbpluBaHe
Ha HE3aBUCHM d)M HaHCOB OOUT,

6. opobpABa roguMwHWA ¢UHAHCOB OTYET cieq
3aBepKa OT Ha3HaYeHMA perucTpupaH oguTop,
KoraTto e Oun M3BbpLIEH He3aBUCUM PUHAHCOB
OOMT, B3eMa pelleHWe 3a pa3npegensHe Ha
nevanbata, =2a nonbiABaHe Ha  ¢oHA
»FPezepBeH” U 3a MannallaHe Ha AUBUAEHT;

7. pelaBa U34aBaHETO Ha obaurauuu;

8. Ha3HauaBa /MKBMOATOPWU NpPW MNpeEKpaTABaHe
Ha [JpyxecTBoTo, OCBEH B CAyyalk Ha
HECBCTOATE/HOCT;

9. ocBoboXpaBa OT OTTOBOPHOCT Y/EHOBETE Ha
CbBeTa Ha AMpPEKTOPUTE;

10. onpeacnAa rapaHUuMUTe, KOUTO YJIEHOBETE Ha
CbBeTa Ha AWPEeKTOpUTE AOaBaT 24 CBOETO

contained in the proxy.

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

Powers of the General Meeting of Shareholders

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

1. amend and supplement the Articles of

Association of the Company;

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

3. reorganize and wind up the Company;

4. appoint and dismiss members of the Board of
Directors and determine the remuneration of
those not entrustedwith management;

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

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

7. resolve on the issuance of bonds;
8. appoint liquidators in the event of Company's

winding-up, excluding the event of insolvency;

9. release from liability members of the Board of

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




ynpae/ieHue;

11. nabupa oputeH KomuTeT, onpepens bpoa M
MaHJaTa Ha uJjeHoBeTe My W opobpsaea
NpPaBUAHMKa 3a e HHOCTTa My B CLOTBETCTBME C
paznopeabute Ha 3aKkoHa 3a HezaBUCMMUA
¢d1UHaHCOB 0aMT;

12. pewasa 3a NpeKpaTABaHE Ha pPerucTpaLMaTa Ha
akuuuTe Ha [pyxecteoTo Ha [lazap BEAM;

13. onobpABa mepkUTe 3a 3alMTa Ha MpaBaTa Ha
aKkUMoHepuTe, KouTo fpyXecTsoTo cAeapa Aaa
npeanpueme npu npekpaTABaHe Ha
peructpauusTa Ha nasap BEAM, npwm
npexsbpisHe Ha TbPIOBCKOTO NpeanpuATde,
BKAIOYUTEAHO 3aAb/XKEHNETO Ha [pyxecTBoTO
0a U3Kynu obpaTHO aKkuUUTE.

14. pelwaBa BCMYKM APYTU BBNPOCH, NpeaoCcTaBeHN
B HEroBa KOMMETEHTHOCT OT 3aKoHa W/uau

TO3M YcTas.

MpoeexpgaHe Ha O6woTo cb6paHue Ha AKLIMOHEpUTE

Yn. 18. /1/ O6woTto cbbpaHne Ha AKuuoHepuTe ce
NPOBEMAa HaW-MaAKO BEAHDLXK FOAMLIHO A0 Kpas Ha
MbPBOTO NOAYIOAME CAE NPUKAIOYBAHE HA OTYETHATA
roguHa. Ob6uwoTo cbbpaHue Ha AkuuoHepute ce
NPOBEXAa B CEAaMLIETO Ha [pyecTBoTo.

/2/ ObwoTo cbbpaHne mome Aa ce NMposexaa v 4Ypes
M3MO/A3BaHe Ha e/IEeKTPOHHU CPeacTsBa MOCPEACTBOM
AOMyCcTUMUTE B 3aKoHa dopmun.

/3/ NpaeoTto Ha raac B ObwoTo cbbpaHue moxe ga ce
YNpPaxHW OT aKLLMOHepKUTE U Npeau aatata Ha ObwoTo
cbbpaHue uypes KopecnoHAEHUMWA, KaTo ce W3NoA3Ba
NoLLa, BKAKYMTENHO €NEeKTPOHHA MNOoLa, KypUep WM
OPYr TEXHWYECKU Bb3MOXeH HauuH. [nacysaHeTo upes
KopecnoHAeHUUA € BalIUOHO, ako BOTLT € NojyyeH oT
[pyXecTBOTO He MO-KbCHO OT AeHA, Npeaxompall
paTtaTta Ha ObwoTo ckbpaHue.

/4/ O6woTo cbbpaHue Ha AKUMOHEpPUTE ce OTKPHMBA U
npeacepatenctsa oT npeacepatena Ha CbeeTa Ha
OMpeKTopuTe, a B C/Ay4auTe Korato Tol e
Bb3MPenATCTBAH Aa MNpUCbCcTBa Ha cbbpaHueTo ce
OTKpMBa OT KOWTO WM pAa e uaeH Ha CbeeTa Ha
aupektopute. Tosu, KoiTo oTkpuea ObwoTo cbbpaHue
Ha AKuWMOHepuTe onpepena W npebpouTeanTe Ha

management;

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

Financial Audit Act;

12. resolve on the termination of the registration

of the Company's shares on the BEAM Market;

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

repurchase of shares

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

Association.

Holding Sessions of the Geeneral Meeting of
Shareholders

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

/2/ The General Meeting may also be held by the use
of electronic means by one or more of the forms
allowed by law.

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

/4/ The General Meeting of Shareholders is opened
and chaired by the Chairman of the Board of Directors,
and in cases when he is prevented from attending the
meeting, it is opened by any member of the Board of
Directors. The one who opens the General Meeting of
Shareholders also determines the tellers of votes.
Following the opening of the General Meeting of




rnacosete. Cnen oTkpuBaHeTto Ha O6uwpTo cbbpaHue
Ha AKkuuMoHepuTe ce n3bupa cekpetap Ha chbpaHueTo ¢
pelleHre Ha NPUCHCTBYBALUMTE aKLMOHEPHU, B3ETO C
0BUKHOBEHO MHO3UHCTBO.

CeMKBaHe Ha OBLWOTO cCLBpaHHe Ha aKLHOHepUTe

Ya. 19. /1/ ObwoTo cbbpaHne Ha aKuMOHepuTe ce
CBMKBa OT CbBETa Ha AMPEKTOPUTE UAM MO MCKAHE Ha

dKUHWMOHEpPUTE, KOUTO noee4ye OT TPH meceua
NPpUTEXaeaTt nMNoHe 5 Ha cTO OT Kanutana Ha
ﬂ‘pyH(ECTBOTO B CbOTBETCTBME C MNPUAOCKHUMOTO

3dKOHOOATENCTBO.

/2/ CBukBaHe Ha O6WoOTO chbpaHne Ha AKuMOHepuTe
Ce M3BbPLUBA Ype3 NUCcMeHa NoKkaHa, KoaTo ce obABABa
B TbPrOBCKWA PETUCTBP C PEKBU3UTUTE U NPU CMNasBaHe
Ha W3WCKBaHWATA Ha peldcTBallaTa HoOpMaTMBHA
ypepnba w lNpasuaaTa Ha lNasap BEAM.

Mpaeo Ha ceBeaeHus

Ya. 20. MucmeHnTe maTepuanu, cBbp3aHW C AHEBHUA
pea, Ha ObwoTo cbbpaHue Ha AKuUoHepuTe, TpAbBa aa
6bpAT NOCTaBEHW Ha Pa3NooXeHWe Ha aKLWOoHepuTe
Hali-KbCHO A0 pataTa Ha 0DABABAHETO B TbProBCKUA
perucTbp Ha MoOKaHaTa 3a CcBUKBaHe Ha Ob6uwoTto
cbbpaHne Ha AKuMoHepuTe. [ApyXKecTBOTO MOMXe Aa
M3MN0A3Ba €/1EeKTPOHHU CPeacTBa 3a NpeaocTaBsAHe Ha
MHOPMALLMA Ha aKUMOHEPUTE, BKAOUNTENHO OTHOCHO
OHeBHUA pea Ha O6woTo cbbpaHue,

CMUCHK Ha NPUCHCTBYBALLUTE

Yn. 21. 3a zacepaHuero Ha OO6wWoTO cbbpaHue Ha
AKUMOHEepHTE ce U3FOTBA CMUCEK Ha MPUCLCTBYBALUUTE
aKUMOHEPW C TMpaBoO Ha F[Aac  WIN  TEXHWTe
npeacTaBUTeE/M U Ha BpoA Ha MpUTEXABAHUTE WAU
NpeacTaBAABaHU aKUMKW. AKUMOHepuUTe ¢ MpaBO Ha
r1ac W TeXHuTe npeacTaBUTeENN  YAOCTOBEPABAT
NPUCLCTBMETO €M C MOAMMC W Ce JerMTuMUpar.
CnUCHKLT ce 3aBepABa OT NpeacejaTena U ceKpeTaps
Ha Obwoto cbbpaHMe Ha AKuuoHepute. 3a
3acepaHueto Ha Ob6woTto cbbpaHue ce WU3MOTBA M
CMNUCBK Ha /MUATA, YNpaXKHWAW MPaBOTO CU Ha r1ac B
O6woTo cbbpaHne upes e/eKTPOHHU cpeacTsa U Ypes
KOpecnoHAeHLMA, U Ha BpoA Ha NpUTEXKaBaHWTE OT TAX
aKuMW, KOWTO ce 3aBepABa OT MpeacedaTens M
cekpeTapsa Ha O6woTo cbbpaHue.

Keopym

Shareholders, a Secretary of the Meeting shall be
elected by a decision of the Shareholders present,
taken by a simple majority.

Calling the General Meeting of Shareholders

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

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

Right to Disclosure

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

List of Attendees

Art. 21, A list of the attending Shareholders with a
voting right or their respective representatives, stating
the number of the owned or represented Shares, shall
be prepared for the session of the General Meeting of
Shareholders. The Shareholders with a voting right or
their representatives shall certify their attendance at
the session by a signature. The chairman and the
secretary of the respective session of the General
Meeting of Shareholders shall certify the list of the
attending Shareholders. A list of the persons who have
exercised their voting rights at the General Meeting by
electronic means and by correspondence and the
number of shares held by them shall also be drawn up
for the session of the General Meeting and shall be
certified by the Chairman and the Secretary of the
General Meeting.

Quorum




Yna. 22, ObwoTo ckbpaHre Ha AKLMOHEpUTE MOME aa
3acefaBa, ako Ha Hero ca npepactaseHu noHe 50%
NAlC eaHa akuMA OT aKUuMWTE € NpaBo Ha raac. [pu
JIMMCa Ha KBOPYM CE& HacpouBa HOBO 3acefaHWe B CPOK
00 eouH mecel, (Ho He no-paHo oT 14 (yeTupuHageceT)
OHW cAepn, paTaTta Ha MbPBOTO 3acefdaHue) M To e
3aKOHHO, HE3aBMCMMO OT DpoA Ha NMpeacTaBeHUTE Ha
Hero akuuMuM ¢ nNpaso Ha raac. flaTata Ha HOBOTO
3acepaHve moxe pa Obae nocoveHa M B MOKaHaTa 33
NbpPBOTO 3aceJaHKe.

MHo3UHCTBO

Yna. 23. /1/ AKO yCTaBbT WK 2aKOHBLT HE NPeABUKaaT
apyro, peweHusta Ha Obwoto cbbpaHue Ha
ArumnoHepuTe ce B3emaT ¢ MHo3uHcTBo 50% natoc egHa
aKLMA OT BCMYKM M303AEHWN aKLMMK C NPaBO Ha raac.

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

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

/4/ B cayyal ue B6poAT aKuuW, NpUTEXABaHM OT
MUHOPUTaPHKW akUMOHepH e no-manbk ot 10 (geceT) Ha
cTO OT 0bwWKA Opoii rnacose, NpeacrtabeHy Ha OOWOTO
cbbpaHune, pewenuaTta no an. 3 u 4 ca ASNCTBUTENHN,
camo ako Haih-maako 50 (netmeceT) Ha cTo oT obwma
bpol rnacose, MpuUTEMaHWe Ha MWHOPUTapPHU
aKUMOHEPK Ca r1acyBanan 3a TOBA PELLEHNE,

KoHAUKT Ha uHTepecH

Ua. 24. AkuMoHep WM Heros NpeacraBUTeN He Moxke
[a yvacTea B I1acyBaHeTo 3a:

1. npegapAbaHe Ha UCKOBE Cpelly Hero,

2. npepnpuvemaHe Ha pAeWCTBMA WM OTKas oOT
OeWCTBUA 33 OCbLUECTBABAHE HA OTTOBOPHOCTTA MYy
KbM [pyxecTBOTO.

PeweHun

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 humber 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 Ja NpUema pelleHWA, 3aCAralliM BLNPOCH, KOMTO
He ca Ouan cLoOLWEeHN nAn NybAMKYBaHW, OCBEH KOraTo
BCMYKKM aKUMOHEPK C NPaBO Ha r1ac NPUCLCTBYBAT MAK
ca npeacTaBeHU Ha cbBpaHUeTo U HUKOMN He BbapassBa
NoOBAUIHaTUTE BLNPOCKM Aa ObaaT obCbHKAAHWM WM
peLeHu.

/2/ PewenuaTa Ha O6woTo cebpaHne Ha AKLMOHepUTE
B/AN3aT B CMJ1a He3abaBHO, OCBEH aKo OeWCTBUETO MM
He 6bae OTNOMEHO WK cropep, 3aKoHa Te BJAW3aT B
cuaa cnep, BNUCBAaHETO UM.

MpoToKon

Yna. 26. /1/ 3a sacepaHusaTa Ha Ob6wwoTo cbbpaHue Ha
AKUMOHepUTe ce BOAW NPOTOKOA.

{2/ MpoTokoAbT ce nognucea oT nNpeacejatens u
CEKpeTapsA Ha 3acefaHUETo W OT npebpouTenute Ha
rnacosete. Kbm NpoTOKOAUTE ce npusaaraT CUCbK Ha
NpUcbCTBALLMTE W AOKYMEHTUTE, CBBP3aHM ChC
cBUKBaHeTo Ha Ob1oTo cbbpaHue Ha AKUMoHepuTe.

/3/ MpoTokonute U NPUNOMEHUATA KbM TAX Ce NasaT
Hall-MaKo AeceT roaMHM.

B. CbBET HA AUPEKTOPHTE
YaeHose Ha CbBeTa Ha gupeKkTopuTe, MaHaar

Yn. 27. /1/ CoeeTbT Ha flpyMecTBOTo ce CbCTon oT 3
(Tpu) unena, wu3bpanHn ot O6woTo cbbpaHWe Ha
aKULWOHEepUTE 3a CPOK OT 3 (TpH) roauHu.

/2/ Bceku unen Ha CbBeTa Ha AMPEKTOPMTE MOXE Aa
6boe oceobopaeH/a nNpeacpouHo Mo peleHWe Ha
O06wWwoTOo cbbpaHMe Ha akuMoHepUTe.

/3/ B cayyaii, ye mManHAaTLT Ha yneH Ha CbBeETa Ha
AMPeKTopUTe U3Teve, TO TOW/TA We Npoab/MMWU aa
M3Mb/AHABA 3aAb/AMMEHWATa cu Ao cieggaloto Ob6wo
cbbpaHne Ha akKUMOHEPUTE, KOETO LIE B3eme pelueHue
3a HeropoTo/ HelHOTO ocBoboXAaBaHe KaTo uyieH Ha
CbBeTa Ha AMPEKTOPMTE UK 3a NpeusbupaHeTo my/i
3a HOB MaHpaT. HoBonzbpaHuTe uneHoBe Ha CbBeTa Ha
OMPEKTOPUTE MMaT MaHpaT, pPaBeH Ha OCTaTbKa OT
CpOKa, 3a KoWTo ca U3bpaHW ocCTaHa/MTe uleHOoBe 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
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CbBeTa Ha AUpeKTopuUTe.

/4/ YneHoseTte Ha CbBETa Ha AMPEKTOpPUTE MOraT Aa
b6bpaT npensbupaHu bes orpaHUyeHus.

Yn. 28. /1/ CobBeTbT Ha AMPEKTOPUTE MNPOBEXAA
peaoBHU 3acefaHUA NOHE BEAHBHK Ha TPH Mecela.

/2/ 3acepanuata ce CBMKBAaT M PbLKOBOOAT OT
MNpencepatena Ha CbBeTa Ha fupekTopuTe WM MO
MCKaHe Ha Apyr yieH Ha CbeeTa Ha [upektopuTe. Mo
obwo npaBuno, 3acegaHuATa Ha CbBeTa Ha
dupekTopuTe ce CBUKBAT, KOraTo € HeoOXoAMMO W ce
NpoBeXaaT No cefaanuweTo Ha JpyHecTBoTo MAKW Ha
Opyro msaActo, onpepeneHo oT [lpeacepatens Ha
CobeTa Ha [upekTtopuTe B cboTBeTcTBMe C [lpaBunata
3a paboTa Ha CbBeTa Ha [JMpekTopuTe. 3acegaHneTo ce
CBUKBa ¢ npegnsBecve oT 1 (eauH) paboTeH aeH.

/3/ CoBetbT Ha [upekTopuTe MOME Aa MPOBEMAa
3acefaHuA B WU UM3BBH cepanuiueTo Ha fpyxecTBoTo
upes KakBUTO M Aa BUNO cpeacTBa 3a KOMYHWKaUMA,
ypes KOUTO BCMYKM uYneHoBe Ha CbBeTa Ha
dupektopute MoraT eaHOBPEeMEHHO Aa BWXAAT W
uyBaT OCTaHa/uUTe MO BpemMe Ha 3acefaHHeTo WM
nocpeacTsom BUAEOKOHbepeHTHa Bpb3ka. CbBeTa Ha
dupektopute moxe Aa nNpuema U NMUCMEHU peLleHuA
0e3 nposempaHe Ha 3acepaHue. HenpucbcTBeHuTe
pelleHnsa ce B3emaT, B Cly4ail Ye BCMYKMW Y/EHOBE Ha
CbBeTa Ha [upeKTopuTe 3afABAT MUCMEHO CbraacueTo
CU C TE3N peLUeHuns.

/4/ CoBetbT Ha [lnpektopute MOXe paa B3ema
peLleHns, ako Ha 3aceJaHMETO NPUCHCTBAT Hal-Ma/Ko
NoAOBMHATa OT YAeHOBEeTE My JIMYHO WM
npeacrasasaBaHM oT Apyr uyieH Ha Coveeta. Hukoit
NpPUCHbCTBAaLL, HE MOXKE A3 MpeacTaBafBa MNoBeye oT
€/JMH OTCBCTBALL, YaeH Ha CbBeTa. YMbAHOMOLLABAHETO
TpAbBa Aa e HanpaBeHo B NMcMeHa dopma.

/5/ CobBeTbT Ha [upekTopuTe B3ema pelIeHWA C
OOMKHOBEHO  MHO3WHCTBO  OT  [/3acOBETE  Ha
npucbcTBaluTe YaeHose Ha CbBeTa.

/6/ Hali-kbcHo po 3anouysaHe Ha 3acefaHHMETO Ha
CbeeTa Ha JupekTopuTe, uneH Ha CbBeTa e AJTbXKeEH Aa
yBeaomu nucmeHo lNpepacepatena my, Ye TOW/TA wan
CBbP3aHO C HEro/Hes AULE MiMa KOHPIUKT Ha MHTEpPECH
No NoCcTaBeH Ha pasraexaaHe B AHEBHUA pef, BbNpoC U
He y4acTBa 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
6vne peecnocobHo GpU3MUECKo AnLEe MU KPUOUYECKO
avue. B cayvyaidl, uve 3a uneH Obae wm3abpaHo
OpPUONYECKO avue, nocaeaHoTo onpeaend
npeacTaBUTeN 3a U3NbJAHEHHME Ha 3afb/IKEHUATA MY B
CoBeta. lOpupnyeckoto Auue e coAMgapHo
HEeorpaHW4YeHO OTIOBOPHO 2aeAHO € OCTaHaAuTe
uneHoee Ha CbBeTa 3a 3aAb/IKEHUATA, NPOM3TUYALLK
OT AEWUCTBMATA Ha HETOBWA NPeACcTaBUTEN.

Mpasa u 2agbakeHUA

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

1. BbTpelWwHOTO paznpefencHWe Ha ¢yHKUMUTE
MeMay YIeHOBETE Ha CbBETa;

2. pasnopeabute, ¢ KOUTO ce NpPeAoOCTaBA NPaBo
Ha ynpaBjieHWe W MPEACTABMTENCTBO  Ha
U3MbJAHUTENHUTE YIEHOBE.

/2/ Bcekn uneH Ha CbBeTa MOMEe [a MOMCKA OT
MpencepaTtena my Aa cBMKa 3acedaHue 3a obcbkaaHe
Ha OTAe/HU BbNPOCH.

/3/ YnenoseTe Ha CbBeTa Ha [lUupeKTOpUTE Ca A/TbXKHU
0Aa W3NbAHABAT 3aJb/MEHMATA CA B MUHTEpPEC Ha
LpyxecTsoTo U Aaa nasAT TalHWTe Ha flpyXecTBOTO M
clefl KaTo NpecTaHaT aa 6baaT YneHose,

Bb3aHarpaxaeHue M rapaHUMA 2a ynpaBJeHHETO

UYn. 31. /1/ YneHoBeTe Ha CbBeTa Ha [flMpeKtopute

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

Bb3Harpa*xXaeHUeTo We Ce 3anaalla.

/2/ Ynenosete Ha Cbeeta Ha [upekTopuTe pasaT
rapaHuMa 3a CBOETO YyMpaBjeHWe B  pasmep,
onpeaeneH ot ObwoTo cbbpaHue Ha AKLWOHepUTe, HO
He no-mMasnko oT TPUMECEYHOTO 6pyTHO
Bb3Harpa:aeHue Ha CbOTBETHUA uieH. [apaHuuWATa ce
BHacA B AeBoBe U ce BAoKMpa B Nonza Ha [py:ecTBOTO
B DaHKa Ha TepUTOpHATa Ha CTpaHaTa.

MpaBomoLiUA Ha CbBeTa Ha [lupeKTopuTe

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

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 NpeanpuaATUA
Ha AbLepHUTE ApyMecTBa Ha [pymecTBoTo
MW Ha 3HAYMTE/IHW YacTH OT TAX;

ChbllecTBeHa
HOpyxecTBOTO;

npomAHa B AEI"'IHOC'ITB Ha

CbLUeCTBEeHN OpraHN2alMOHHU NMPOMEHHA;

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

npuaobueaHe, npekpaTABaHe WAW  Apyro
pa3znopexpaHe ¢ akuMW, APYrM LEeHHU KHUXa,
OANOBE WAU JANOBO y4acTUe B TbProOBCKM
OpYXecTBa B CTpaHaTa W YyXbUHa, KaKTO U B
OPUOMYECKM AULLA C HECTOMAHCKA Len;

obpasyBaHeTo Ha napuyHu PoHAOBE U pena 3a
HabupaHeTo 1 pasxoaBaHETO WM;

M3BBpPLUBAHE Ha caeakuTe no ua. 236. an. 2 or
TbproBcKUA 3aKOH;

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

npvemaHe W  NpeacTaBAHE  TOAMLUHWA
¢uHaHcoB oTUeT Ha [lpy:ecTBOTO, rogvLLIHUA

OOKnaj, 3a peidHocTtTa M aoknaga  Ha
pervctpupaHute oautopu Ha CbBeTa Ha
OMpeKTOpUTE;

npremaHe Ha TOAMIUHUA  KOHCOAUAMPAH

¢uHaHcoB oT4eT Ha ApyxecTBOTO,
npuemaHe Ha roguweH BGroaxeT u HBusHec
naaH Ha Jpy#ecTBoTo M/UAN HETOBO AbLUIEPHO

OPYMECTBO, KaKTO U U3MeHEeHWA Ha roguviieH
bropKeT M BU3Hec NAaH;

B3MMaHe Ha BaHKOBM KpeanuTH,

BCAKO NMPEXBLPAAHE, OTAABaHE NOoA HaemM 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 MJI0AOMNONA3BaHE,
Haem, 3a/107, WMOTEKA WM APYrM TEMKECTU
BbPXY MMYLLECTBOTO Ha [lpyXecTBoTO M NpPAKO
cBbp3aHuTe ¢ [lpyecTBOTO AULLA;

14. npepnoxenne po Obwoto cbbpaHue Ha
AKUWOHepUTE 3a OTAENAHE Ha OTAEAHU cepH
Ha pJelHocT Ha [pyHecTBOTO M NpAKo
CEbP3aHWTE C HEro /Mua, Taka 4Ye eaHa MM
noseye oT Te3sn cdepu Ha pAeHHocT Aa
NPeMUHaT BbLPXY APYHKECTBO WAW ApPYMHeCTBa,
KOMTO He ca CBbp3aHu c [pyXecTBoTo AUUA,
HesaBucMMO OT dopmaTa Ha oTaensdHe Ha

CbOTBETHaTa cpepa Ha AelHOCT,;

15. cknouBaHEe MAKW M3MEHEHMWEe Ha A0OroBopKn 3a
ynpaBaA€HUE HAa M3NDBJAHUTE/IHMA OWPEKTOD Ha

dpyxecTBOTO;

16. BCcMYKKM ApyrM BbBNPOCK MO yNpaBAeHWETO Ha
L pyXecTBOTO, KOMTO He ca OT U3KAUUTEAHATA
KOoMMeTeHTHOcT Ha Obwoto cbbpaHue Ha

ArunoHepuTe.

/2/ B cpok oT neT roaMHU oT BNUCBaHeTo Ha To3n YcTaB
B Tbproeckua pernctbp, CbeeTbT Ha [upekTtopute
MOMe fa npuvema pelleHuA 3a  yBeJWveHWe Ha
KanuTana Ha [fpyxecrsoto B pasmep po 8 055 000
(ocem MUAMOHA W NeTAeceT W NeT XWAsau) AeBa ypes
M3aBaHe Ha HOBM aKUMKW NO peaa v NpM ycNoBMATA Ha
To3n Yctae u [lpasmnata Ha nasap BEAM. [lpwu
yBe/MYeHMe Ha KanuTana no NpeaxoaHoTo U3peueHue,
CbBeTbT Ha AMpeKTopuTe onpenena U eMWUCHMOHHAaTa
CTOMHOCT Ha HOBWTE aKLMHK.

/3/ Pewenunta Ha CbuBeTa Ha [lupeKktopuTe BAM3aAT B
cuna HesabaBHO c/ef, NPUEMAHETO WM, OCBEH aKo
OEeWCTBMeTO Ha pelleHUeTo He e OTAOMEHO OT 3aKoHa
WAKN CaMMA CbBeT.

MpoTtokoaun

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

MpepcraBuTenHa BAacT

Yn. 34. /1/ CoeetbT Ha [lupektopuTe ynpaeassa M
npeactasasasa  [pyXecTBOTO, KaTo OCbLLECTBABA
CBOWTE MpaBa W 3agb/AXeHWA 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 Adupektopute Bb3nara
nNpeacTaBUTEACTBOTO Ha [lpyecTBOTO Ha efuH WM
Agama M3NbAHWTENEHN [OMPEKTOPU - YAEeHOBE Ha
CbBeTbT Ha [lupekTopuTe. BbanaraHeTto moxe ga Obae
OTTErIEHO NO BCAKO Bpeme CbIacHO CcbWaTa
npouenypa. [lpepcepatenatr Ha  CbBeTa  Ha
dupekTopuTe UAKM APYT YAEH, U3PUYHO YITbAHOMOLLEH
OT Hero pa Hanpaeu ToBa, NOAMNMCBA AOroBOpa 3a
ynpasieHne ¢ M3nbAHWMTENHMA  AMpeKTOop  Ha
HpyxecTBOTO.

ManbAHUTENEH JUpPEKTOp

Ya. 35. /1/ U3nbaAHUTEAHUAT AMpeKTop NpeacTaBasBa
LpyKecTBOTO B CbOTBETCTBME C MNPUAOKWUMUA 33KOH,
HacToAWMA YcTaB W pelleHuATa Ha opraHuTe Ha
HpyxecTBoTO. M3NBAHUTEAHUAT OUPEKTOP UMa NpaBo
[a W3BbPLUBA BCMYKW AEMCTBMA W CAE/KW, KOWTO ca
CBbp3aHW ¢ pAeliHocTta Ha  [pyxectsoto. o
OTHOLUEHWEe Ha CAEe/IKUTE, 338 CKAMBAHETO Ha KOMTO,
CbracHO TO3W YCTaB, € HeobXOAMMO pelleHWe Ha
opraHuTe Ha [JpyXecTBoTO, U3NBAHUTEAHUAT ANPEKTOP
CK/IOMBA CblUMTE cAef, HAJMYWMETO Ha CbOTBETHOTO
pelleHue.

{2/ U3mbAHWTEAHWAT AMpeKTOp:

1. opraHu3Mpa M3NbAHEHWETO Ha peLleHUATa
Ha ObwoTo cbbpaHue Ha AKUuWMOHEpUTE U Ha
CbBeTa Ha AUPEKTOPUTE;

2. opraHuzupa peliHocTra Ha [lpysecTsoTo,
OCBLUECTBABA ONEPaTUBHOTO My PbKOBOACTBO,
OCUIrypsABa CTOMAHUCBAHETO W OMa3BaHETO Ha
HErOBOTO MMYLLEECTBO;

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

4. u3nbaHABa W ApPYrM OYHKUWKM, BbH3JOMKEHH
my oT ObwoTto cbbpaHue Ha AKuUOHepuUTe
u/uam ot CbBeTa Ha AUPEKTOPUTE.

V. TOAULLHO NPUKAKOYBAHE.
PA3SNPEAENEHUE 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 wmapr exerogHo CbBeTbT Ha
OVpeKTopuTe CbcTaBAd 3a  M3TeKnaTa KaneHpapHa
rogvHa rogvueH ¢GWMHAHCOB OTYET W FOAMIUEH AOK/Aaf,
3a JAelHOCTTa WM WM MpegoctaeAd Ha usbpaHute oOT
O6wwoTo cbbpaHue Ha AKUMOHepUTE OAUTOPU.

Yn. 37. /1/ Cneps nocTenBaHe Ha [JoOKA3Aa  Ha
oautopuTe  CbBETLT Ha  AUPEKTOPUTE  M3TOTBA
NpeaaoHeHne 3a pasnpegeneHue Ha nedanbarta,
KOETO 3aeflHO € rogmuiHUA GUHAHCOB OTYET, AOKAaAa
3a pAelHOCTTa Ha ApYWecTBOTO WM [OKJA3ada Ha
OAMTOPUTE Ce BHacA 3a pasrexgaHe npes, ObuioTto
cbbpaHue Ha akumoHepuTe Ha [pyecTBoTO.

/2/ TposepeHnAT U npueT roaMweH $uUHaAHCOB OTYET
ce npencTaBA 3a obABABaHe B TbproBCKKUA perucTobp.

Yn. 38. /1/ Obuwoto cubpaHue Ha AKuUOHepuTe
paznpepensa He no-manko oT 90% oT neuvanbaTta nop
¢dopmaTa Ha rogvleH AMBUAEHT NpPW crMazBaHe Ha
yCcnoBUATa Ha uA. 247a oT TbproBCcKMA 3aKOH.

/2/ PeweHne 3a pasnpegeseHne Ha roaMLIeH
OVBUAEHT MOMe Aa 6boe B3eTo cnep oaobpeHue Ha
roguiiHUA GMHAHCOB OTYET 3a ChOTBETHAaTa roguHa.

/3/ PeawT 3a pasnpepeneHue Ha AWMBUAEHT U
aKUMOHEepUTE, KOMTO UMAT NPaBo [a NoAy4YaT TaKbB, ce
onpeaensAT cbraacHo lNpasunaTa Ha asapa BEAM.

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

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

TaBaH Ha pasxoguTte

Yna. 40. MakcumaaHUAT pasmep Ha BCUYMKKM Pa3xoau 3a

obcnyxeaHe W ynpasneHue Ha  [lpyXecTsoTO
(BkAlOUMTENHO  Bb3HarpakgeHueto Ha CI  Ha
lpyxecTBoTOo, Ha oaWTOpa M T.H.) He MoraT Aa

HagxBbpAaT 5 (neT) Ha cTo OT 4YucTaTa CTOMHOCT Ha
MMYLLECTBOTO NO roguliHua 6anaHe Ha [pymecTsoTo
33 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. KHUI'M HA APYHECTBOTO

Yn. 41. Ha zacegaHuAta Ha ObwoTo cbbpaHue Ha
AKuMOHepuTe U Ha CbBeTa Ha OWpeKTopuTe ce BOAM
NPoOTOKOA, B KOWTO Ce OTpasdAeBaT CTaHaauTe
pa3vCKBaHWUA, HaNpaBeHNTE NpPeaoKeHUs, 3aABAEHNSA
M Bb3paXeHusa U B3eTuTe pelleHuA. lNpoTokoauTte ce
NnonBbP36aT B CNELMAAHU KHUIK. KHUrMTe ce BOpAT OT
Mpepcepatena Ha CbBeTa Ha  AMPEKTOpUTE.
AKUMOHepUTe W uneHoBeTe Ha CbBeTa moraT ga ce
3ano3HaBaT CbC CbAbLPXAHMETO Ha MPOTOKOJHUTE
KHWIM W pga NoAyyYaBaT NPEnUCU MW WU3BAEYEHMA OT
npoToKoAuTE,

VI. MPEKPATABAHE N INKBUOALIUA

Un. 42. dpyxecTBoTO ce npekpataea U ce obsApABa B
JAUKBUAAUWA B NpeaBUASHUTE OT 3aKOHa c/yvau.

VII. AEGUHULIUM

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

1. “AKUMK” o3Ha4yaBa KOWTO M Aa ca Kaac
Akuun, Kakto ca pgebwHMpaHu B TO3M
yCTaB.

2. “AKUuMOHep” O3HavyaBa BCAKO AULE, KOETO
KbM CbOTBETHUA MOMEHT MNpUTEMXaBa
AKkumu oT KanuTana Ha [lpyxecTBoTO.

3. ,MuHopuTapHM aKUMOHepu” o3HauvaBa
aKLWOHEPKW, KOMTO KOMTO NpPUTENKABAT NO-
manko ot 5 (net) Ha cTO OT akuuuTe ¢
npaBo Ha raac Ha flpyxecTBoTO.

4, “Apy*ecTBoTOo” MMa 3HaYeHWeTo, JAOEHO
B Ya. 1, an. 1 oT 103K YcCTas.

5. “Obwo
0O3Ha4vaBa

cbhpaHue
ObwoTto

Ha AKuHoHepHTe”

cwbpaHune 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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AKUMOHEpUTE Ha [pyXecTBOTO CbrAacHo
Yacr lll, A oT TO3M ycTas.

6. “YcraB” 0O3Ha4yaBa HaCTOAWMAT YCTaB Ha
LpyKecTBOTO, nNpMeT C pelleHne Ha
O6uoto cbbpaHne Ha AKUMOHepUTe Ha
OpyHecTBoTO, BE4HO o BCUYKHM
nocnegsawim Herosu U3IMeEHeHus u/unm
AOMbIHEHUSA.

VIIl. TIPUNOXEHUE HA 3AKOHA. E3UK

Yn. 46. 3a HeypegeHuTe B TO3M YCTaB BBLMNPOCU ce
npunara AencTBaLLOTO 6bArapCcKo 3aKOHOZATENCTBO.

Yn. 47. To3n ycTaB € U3rOTBEH Ha OBArapckU U
aHINIMMCKU €e3MK, KaTo B C/Ay4Yall Ha npoTMBOpeune
MeXay peflakumATa Ha 6bATapPCKU U aHIIUACKU E3UK,
nNpeguMCTBO CAefBa Aa ce Aafe Ha 6bArapckus TEeKCT.

AONBAHUTENHU PA3NOPEABU

§ 1. To3um yctaBs e npueT oT EAHOANYHMA COBCTBEHUK Ha
KanuTana Ha “EJIMAPK MHBECT” EA[ Ha 16.06.2023r.
B rp. BapHa.

§ 2. ChoTBETHUTE TEKCTOBE B YCTaBa, OTHacALLlM ce A0
TbprosuAaTa C akuuuTe Ha [pyxectBoTo Ha [lasap
BEAM uie MmaT AeWACTBME OT AeHA Ha pelleHMeTo Ha
B®b 3a gonyckaHeTo MM 3a Tbprosus Ha Masap 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.

VIIl. 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 16.06.2023 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.

Uanbauutenen Oupekrop/ Executive Director:

/*enes Feoprues Kenaskos/
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