YCTAB

Ha

“ENMAPK UHBECT” EA[],

I. OBLLN NONOXKEHUA

Crartyr

Yn. 1. /1/ EOAHONNYHO AKUMOHEPHO [PYXECTBO
“ENMAPK NHBECT” EA/l e topuANYECKO NNLE, OTAENHO
OT cBOWTE aKuuoHepu. [py»ecTBOTO OTrosBapsa 3a
3a4b/KEHMATa CM CbC  CBOETO  MMYLLECTBO.
AKUMOHEpUTE He OTroBapAT 3a 3aAb/KeHuATa Ha
OPYKecTBOTO.

/2/ AKumuTe c npaBo Ha rnac Ha [lpyxectBoTo ca
[OnycHaTK 4o Tbprosuma Ha lMasap BEAM, BbB Bpb3Ka C
KOeTo ca npeaBuaeHu crneumduUyHU ycnoBua C Len
3alLMTa HA MHBECTUTOpMUTE.

/3/ B cnyyait Ha npekpaTaBaHe Ha perncrpauuaTa Ha
EeMUCMATA  aKLUMK Ha BEAM nasapa, aKo
NPeKpaTABAHETO HAa PErnucTpauuaTa He € Mo pelueHune
Ha O6LWWOoTO cbbpaHMe Ha AKUMOHEPUTE, KaKTO U Npu
npexsbpasHe Ha TbProBCKOTO npeanpuaTtue,
[pyKecTBOTO € ANBXKHO Aa M3KYNW 06paTHO aKumute
Ha BCEKM noxenan akuuoHep (6e3 Tol aa Tpabsa Aa
OOKasBa Bpeau). LleHata Ha obpaTHO M3KynyBaHe,
CbrNAcHO  NpegxofHoTO  m3pedeHue, wWwe bbae
cnpasegsvMBaTa CTOMHOCT Ha aKuuuTe, onpefeneHa
Bb3 OCHOBA HA TAXHATA OLEHKa, MOAy4YeHa npwu
npunaraHe Ha eauMH WAW  noBedye obWoNpPUETH
OLEHBYHM MEeToAM M MpU MpuaaraHe Mo aHanorma u
OOKO/JIKOTO € CbBMECTMMO CbC CchneunouKkuTe Ha
LeHoobpasyBaHe Ha nasapa BEAM, Ha Hapegba Ne 41
ot 11.06.2008 r. Ha KPH. AKUMOHEpPUTE, KOUTO KenaaT
akuumute UM pga  6baar obpaTHO M3KyneHu oOT
[pyKecTBOTO, morat ga ynpakHABAT MpPaBoOTO CU C
BpbYBaHe Ha NMokaHa Ao [pyxecTBoTo B pamKkuTe Ha 30
OHW OT HaCTbNBAHETO Ha CbOTBETHOTO CbOUTME MO U3p.
nMbpBO Mo-rope. [lpyecTBOTO cnedBa Aa M3BbPLUM
obpaTHOTO WM3KynyBaHe B CPOK OT 1 Mmeceu cnep,
MoKaHaTa.

dupma

Yn. 2. /1/ HAMMEHOBAHWETO Ha [pyxecTBoTOo €
“ENMAPK WHBECT” EA[, KoeTo ce W3NUCBa W 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




natuHmua “ELMARK INVEST” EAD.
Cepanuuwie

Yn. 3. /1/ Cepanvueto Ha [lpyXecTBoTO M agpechT my
Ha ynpasneHue e B rpag BapHa, ya. ,,Mepna“ Ne10.

Cpok

Yn. 4. CowecrtsyBaHeTo Ha [py)KecTBOTO He e
OrpaHUYEHO CbC CPOK WAU APYyro MpeKpaTuTesHO
ycnosue.

Mpeamert Ha aeiHOCT

Yn. 5. [1pyKecTBOTO UMa cnegHua NpeameT Ha AerHOCT:
uHeecmuuuu 6 057108e U GKUUU Ha OpyHecmaa,
npudobusaHe, ynpasseHue, OUeHKA U npodaxcba Ha
yqyacmusa 8 6ba2apCcKU U YynOeCmpaHHU Opyxiecmsa,
KOHCynmaHmcka 0eliHocm, KoprnopamusHO yrpassneHue,
ynpaseaeHue HA Kanumanu U aKmueu, KOMUCUOHHA
deliHocm, MapKemuHa, KAKMO U 8caKka opyaa deliHocm,
He3abpaHeHa om 3aKOHQ, NpU ycs08ue Ye KO ce U3UCK8a
paspeweHue, AUUEH3 Unu pecucmpayus 3a U3gbpuisaHe
Ha HAKoAa OeliHocm, msa ce ocbwecmesasa csed
fonyyasaHe HA MAKO8A paspeweHue Unu AUUeH3,
cbomeemHo  ced  u38bpwieaHe  HA  MaKasa
peaucmpayus.

Il. KANUTAN

A. Kanutan n akyum
Kanutan

Yn. 6. Kanutanst Ha [py*KecTBOTO € B pa3mep Ha 4 555
000 /yeTMpuM MUAMOHA U METCTOTUH netaeceT U net
xnnaan/ nesa.

Akuum

Yn. 7. /1/ KanutansbT Ha [py>KecTBoTo e pasnpeaeneH
B 4 555 000 /4eTMpu MMANOHE M NETCTOTUH NETAECET U
ner xunagn/ OBUKHOBEHM, MOUMEHHM, Be3HaNNYHU
aKLMK C NpaBo Ha rnac.

/2/ Bcaka eaHa akuma oT Kanutana Ha [lpy»ecTsoTo e ¢
HOMWHaNHa cToiHocT 1 (eguH) ne.. [py»KecTBOTO He
MOX€e O3 eMUTMpa aKuuuM C pasjnvyHa HOMMHaAHA

transliterated in Bugarian “ENNMAPK MHBECT” EA/L.
Seat and Registered Address

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

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,
acquisition, management, evaluation and sale of
participations in Bulgarian and foreign companies,
consultancy, corporate governance, capital and asset
management, commission 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 4 555 000 / four million five hundred
and fifty-five thousand/.

Shares

Art. 7. /1/ The share capital of the Company is
distributed in 4 555 000 /four million five hundred and
fifty-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




CTOMHOCT.
Knacose akuuu

Yn. 8. /1/ ApyXecTBOTO MOKe Aa n3gasa 06UKHOBEHM
NOMMEHHW BEe3HaNNYHM aKLMKU C NPABO Ha rN1ac, KaKTo
W  npuBMAErMpoBaHW akuuu. [lpuBunernposaHuTe
aKuMm moraT ga 6baaT OT Pas/IMYHM KNacoBe, KaKTo U
Aa 6baaTt u3gasaHu 6e3 npaBo Ha rnac. [py*KecTBoTo
He MoXe Aa n3aasa NPUBUIETMPOBAHM aKUUU, AaBallLm
NpaBo Ha NoBeye OT e4AWNH rnac UAKU Ha AOMbAHUTENEH
NNKBUAAUWOHEH AAN.

/2/ Bcaka o6MKHOBEHa aKuMA AaBa Ha npuTeskatens u
npaBo Ha eauH rnac B O6wWoTo cbbpaHue, NpaBo Ha
OVBUAEHT M Ha JIMKBUOALMOHEH AAJ, CbPasMepHU C
HOMWHaNHATa CTOMHOCT Ha aKuuATa. [lpaBata no
NPUMBWUIETMPOBAHMUTE aKUMM, aAKO MMa TaKuBa, ce
onpenenat B peweHveto Ha O6WoOTO cbbpaHue, ¢
KoeTo e 0406peHo U34aBaHETO UM.

/3/ AKkummTe C epHakBM npasa ob6pasysBaT oOTAeseH
Knac. MNMpuTerkatennte Ha akuMm OT e4MH U CbLUM Knac
MMaT PaBHM MpaBa M 3a4b/KEHWUA MO OTHOLIEHME Ha
[pyxecTBoTO.

BHOCKM

Yn. 9. /1/ Cpeuwly 3anucaHuMTe akuuM BCEKU OT
aKuMOoHepuTe e A/TbXKeH Aa BHece pasmepa Ha NbJ/HaTa
€MMUCMOHHA CTOMHOCT Ha 3aMMCcaHuTe OT Hero akLum.

/2/ Cpeluy HanpaBeHUTe BHOCKM 3a 3anmncaHuTe akuum
AKUMOHepUuTe nmar npaeo aa nony4ar
yaocToBeputeneH  AOKYMEHT 33  NpuUTeXKaBaHu
OUHAHCOBM WMHCTPYMEHTU, u3gageH ot ,lleHTpaneH
aenosutap” AL.

KHura Ha akuMoHepuTe

Yn. 10. /1/ 3a uspageHuTe ot [py»ecTBoTo akuun ce
BOAM KHUTA Ha aKLMOHepuTe.

/2/ KHurata 3a akumMoHepuTe Ha [lpy»KecTBoTo ce Boau
M cbxpaHsBa oT ,LlleHTpaneH genosutap” A, B
CbOTBETCTBME C MNpPaBWNAaTa W  WM3UCKBAHMATA Ha
NPUIOKMUMOTO 33aKOHOZATENCTBO WM MpPaBUIHMKA 3a
OenHocTTa Ha , LleHTpaneH agenosuTtap” AL.

MpexBbpnsaHe Ha AKuum

Yn. 11. /1/ Akumn, nspgageHn ot [lpyxecTsBoTo, ca
cBOOOAHO NPEXBBPASEMMU U CE NPEXBBPAAT CbOOPA3HO

value.
Classes of shares

Art. 8. /1/ The Company may issue ordinary registered
dematerialized voting shares as well as preferred
shares. Mreferred 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 NPpexebpaAaHe Ha 6€e3HaNNYHM aAKLU UK.

/2/ PasnopexpgaHeTo C aKuuu Ha [py»KecTBoTo Mma
AeNCTBMe OT perucrpauMata Ha pasnoperkgaHeto B
»LleHTpaneH aenosutap” AQ.

b. YBEJINMABAHE U HAMAJTIABAHE HA KANUTAJIA
MpeanocrtaBku U HaYUNHKU Ha yBeNUYaBaHe

Yn. 12. /1/ KanutanbT MoXe Aa ce yBesuyasa upes
M3gaBaHe Ha HOBM aKUMKM, 4Ype3 npesBpbluaHe Ha
obauraumm, u3aageHn Kato KOHBEPTUPYEMM, B aKLUK
MW 4pe3 npeBpbllaHe Ha 4acT oT nevyanbata B
KanuTan.

/2/ KanutanbT Ha [py»ecTBoTo He moKe Aa 6bae
yBe/IMYaBaH 4pe3 YyBe/i4aBaHe Ha HOMMHaNHaTa
CTOMHOCT Ha Beye U3[aAeHN akuuu, Ypes npeBpbllaHe
B aKuMM Ha obauraumm, KOMTO He ca U3ZafeHU KaTo
KOHBEPTUPYEMM, KAaKTO M C HEMAPUYHWN BHOCKM.

/3/ Mpwn yBennuasaHe Ha Kanutana Ha [py»ecTBoTo
BCEKM aKUMOHEp MMa npaBo Aa npuaobue akuuu,
KOMTO CbOTBETCTBAT Ha HEroBMA AAN B KanuTana npegu
yBennyeHmeTo. AKo [lpy»KecTBOTO e U34ano akuuu oT
pa3iMYHM  Knacose, MNpaBoTO MO  NPeAXo4HOTO
u3peyeHne MNPUHALNEXKM HA  aKUMOHepuTe  OT
CbOTBETHUA KNAC, KbM KOWTO NMPUHAgNeXaT aKkuuuTe,
n3ganeHun npu yBesIMYEHMETO Ha KanuTana.

/4/ B cnyyait 4ye emucua akuuu Ha [py»KecTBoTo e
AonycHaTa Ao Tbprosua Ha nasap BEAM, [JpyxecTBOTO
MOXe [a yBe/NW4M Kanutana cu C U3gaBaHe Ha HOBU
aKUMK OT CbLMA KAAC KAaTo Beye JOMycHatute A0
Tbprosua Ha nasap BEAM eguHcTBeHO Ypes noAnucka
uanm  4ypes npeobpasyBaHe Ha HepasnpeaeneHa
nedyanba B akumum no yn. 197, an. 1 u an. 3 n un. 246,
an. 4 ot T3. PeabT 3a yBennvaBaHe Ha KanuTana,
BKIIOUMTENIHO 33 onpejensaHe Ha aKuuMoHepuTe C
NpaBO Ha yyacCTue, KaKTo M peabT 3a MpoBeXAaHe Ha
noAnuckaTa, ce M3BbPLIBAT CbIIACHO NpaswuaaTa Ha
nasapa BEAM.

/5/ PeweHuneto 3a yBenuMyaBaHe Ha Kanutana Mma
HOPMaTUBHO  ONpeaeneHoTO  CbAbpXKaHue, KaTo
npoueaypaTta MO yBe/WYEHWE Ha KanuTana cneasa
onpegeneHoOTo B 3aKoHa u pasuaaTta Ha MNMa3ap BEAM.
CpOKbT 32 npexBbpaAHe Ha NpaBaTa, KakKTo M TO3M 3a
3anMcBaHe Ha akuuKW He moraTt ga 6baaT pasnnyHKu 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




onpeaeneHnTe B 3akoHa u MNpasunata Ha Masap BEAM.
HamanasaHe Ha KanuTtana

Yn. 13. Kanutanbt moxke aa 6bae HamansaBaH C
peweHne Ha O6WOTO cbbpaHMe Ha AKUMOHepUTe Npu
CMa3BaHETO Ha NpeaBUAEHUA B 3aKOHA pea.

O6paTHO U3KynyBaHe Ha aKuuun

Yn. 14. [Apy>KecTBOTO MOKe Aa M3KynyBa CcOOCTBEHMU
aKUMM Bb3 OCHOBA Ha pelleHue Ha Ob6woTo cbbpaHme
Ha aKUMOHepUTE U B CbOTBETCTBME C M3UCKBAHMATA Ha
3aKOHa M NpeaBuaeHunA B Hero pea.

N.YNPABNEHMUE

OpraHu Ha ApYyXKecTBOTO

Yn. 15. OpraHuTe Ha OpyxkectBoTo ca O6Wo cbbpaHue
Ha akumoHepuTe 1 CbBETHT HA AUPEKTOPUTE.

A. ObLLO Cb6PAHUE HA AKLUMOHEPUTE

CbcTaB Ha O6W,0TO cbbpaHue Ha AKUUOHepUTe

Yn. 16. /1/ O6uwoTto cbbpaHue Ha AKUMOHepUTe
BK/IIOYBA BCWMYKM aAKLUMOHEPM C MpaBo Ha raac.
AKLMOHEpUTE C NPUBMAETMPOBAHM aKuuu 6e3 npaso
Ha Trnac, KakTo M u4neHoBeTe Ha CbBeTa Ha
OMPEKTOPUTE, KOraTo He Cca aKuWoHepu, B3emaT
yyactne B pabotaTta Ha ObwoTo cbbpaHue 6e3 npaBo
Ha rnac.

/2/ AKumoHepuTe ¢ NpaBo Ha raac ydacrsat B8 O6uwoTo
cbbpaHMe Ha AKUMOHepUTE JNYHO MAM  4ype3
npeacrasuTen. YNb/JHOMOLLABAHETO €  MWCMEHO.
YNb/HOMOLLABAHETO MOME 43 Ce M3BbpWwMU U upes
M3Mo/A3BaHe Ha eNEeKTPOHHU cpeacTBa. YCnoBUATA U
peabT 3a yNb/IHOMOLW@BaHe 4Ype3 W3Mo/3BaHe Ha
eNeKTPOHHM CcpeacTBa ce npuemat oT CbBeTa Ha
avpekTopuTe U ce Nyb6AMKYBAaT Ha  WMHTEpHeT
CTpaHMuaTa Ha [pyKecTBOTO. MbJAHOMOLWHMKBLT MMa
CbLUMTE MpaBa Aa Ce M3Ka3Ba M 43 33JaBa BbMPOCK Ha
O6woTo cbbpaHMe, KaKTO aKUMOHEpPHT, KOroto
npeactaBnsBa. [Mb/IHOMOWHUKBT € AJbXKeH Ja
YyMpPakHABA MNpPaBOTO Ha [/71aCc B CbOTBETCTBME C
MHCTPYKUMMUTE Ha aKUMOHepa, CbAbpXKalwu 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




NMb/IHOMOLWHOTO.

/3/ MpaBoTo Ha rnac ce ynpaskHABa OT /WLATa,
BMMCAHWN KaTo TakMBa C NPaBO Ha /1ac B perucTpuTe Ha
LleHTpanHmna pgenosumtap 14 gHM npean pgatata Ha
O6woTto cbbpaHue B cboTBeTCTBME C [lpaBunata Ha
Masap BEAM.

KomneTeHTHOCT Ha O6wW,0TO cbbpaHue Ha
aKuuoHepute

Yn. 17. O6woTo cbbpaHme Ha AKLMOHepUTe:

1. wu3meHAa n gonbnsa YcTasa Ha [py*KecTBOTO;

2. yBenAnyaBa u
[pyxecTBoTO;

HamanABa Kanutana Ha

3. npeobpasysa 1 NpekpaTasa [pyKecTBOTO;

4, M36Mpa n ocsoﬁom,u,asa yneHoseTe Ha CbBeTa
Ha AnpeKkTopute n onpeagena
Bb3HArpa*XaAeHMeTo Ha Te3n, Ha KOUTO He €
BB3/10XKEHO YyNpaBaAEHNETO,

5. HasHauvaBa w oc3060>+<,u,aBa PerncTpmpaHn
OAUTOPU, KOrato WU3BBPLIBAHETO Ha OAUT e
3a4b/IXKUTENNHO B nNpeasnaeHnTe OT 3aKOH
CQyd4an Unum e B3eTo pelleHune 3a n3BbpLuBaHe
Ha HE3aBUCUM CI)MHaHCOB oaunT,;

6. opobpaBa roauwHMa ¢GUHAHCOB OTYET cres
3aBepKa OT HasHauyeHUA perncTpupaH oamTop,
Korato e 6un M3BbpLUEH He3aBUCMM GUHAHCOB
OAWNT, B3eMa pelleHWe 3a pasnpeaensHe Ha
neyanbata, 3a nonbnBaHe Ha  ¢oOHA
»,PesepBeH” 1 3a U3nnallaHe Ha AMBUIEHT;

7. pewaBa N34aBaHETO Ha OGJ’IVII'BLI,VIVI;

8. HasHauyaBa /MKBMAATOPM NpPU NpeKpaTaBaHe
Ha [lpy)XecTBoTo, oOcCBeH B CAy4alh Ha
HeCbCTOATENHOCT;

9. ocBobOXKaaBa OT OTFOBOPHOCT YneHOBeTe Ha
CbBeTa Ha AMPEKTOPUTE;

10. onpegenAa rapaHuunte, KOUTO Y1€HOBETE Ha
CbBeTa Ha ANPEKTOpUTE LOaBaT 3a 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




yrnpaB/ieHue;

11. n3bupa oauteH KomuteT, onpegens 6poa u
MaHgaTa Ha u4neHoBeTe My M ogobpssa
npaBW/IHMKA 33 AeMHOCTTa My B CbOTBETCTBME C
pasnopenbute Ha 3aKoHa 3a He3aBUCMMKUA
dunHaHcoB oauT;

12. pelwaBa 3a npeKkpaTABaHe Ha perncTpauunaTa Ha
aKkumuTe Ha [pyxKecTtBoTo Ha lNMa3ap BEAM;

13. opobpsaBa MepKUTe 3a 3aliMTa Ha npasaTa Ha
aKuMoHepuTe, KOMTO [lpy)KecTBOTO cneaga Aa
npegnpueme npu npekpaTaABaHe Ha
pernctpaumata Ha nasap BEAM, npwu
npexsbpasHe Ha TbProBCKOTO MNpeanpuatue,
BKJ/IIOYMTEJTHO 3a4b/IKEeHMETO Ha [py»KecTBOTO
43 M3Kynn obpaTHO akumuTe.

14. pelwaBa BCUYKM APYrM BbNPOCK, NPesoCTaBeHMU
B HeroBa KOMMETEeHTHOCT OT 3akoHa wu/wau
TO3n YcTas.

MpoBexaaHe Ha O6WOTO cbbpaHMe Ha AKLMOHepuUuTe

Yn. 18. /1/ O6uwoto cbbpaHue Ha AKUMOHepUTe ce
npoBeXaa Hail-Mafiko BeAHDBb)K FOAMILIHO A0 Kpas Ha
MbpPBOTO Noayrogme cnep NPUKIOYBaHe Ha OTYETHATa
rogMHa. 06uwoTo cbbpaHMe Ha AKUMOHepuUTe ce
nposexaa B ceganunlieto Ha [pyKecTBoTo.

/2/ O6woTO cbbpaHMe MOXKe Aa ce NMpoBexaa U upes
M3MNon3BaHe Ha eNeKTPOHHW CPeacTBa MOCPEeACTBOM
AONYCTUMUTE B 3aKOHa GOpMM.

/3/ NpasoTo Ha rnac 8 O6uW0TO cbbpaHMe MosKe aa ce
YNpPasKHW OT aKUMOHepuTe U nNpeau aaTtata Ha O6LLO0TO
cbbpaHMe ype3 KopecrnoHAeHLMA, KaTo ce M3Non3Ba
nowia, BK/OUYUTENIHO eNeKTPOHHA Mowa, Kypuep uau
APYr TEXHUYECKU Bb3MOXEH HauuH. [nacyBaHeTo ypes
KopecnoHAeHUMs e BainAHO, aKo BOTHLT € MoJy4YeH oT
[py>KecTBOTO He MO-KbCHO OT AeHA, Npeaxoskaall
AataTta Ha ObuwoTo cbbpaHue.

/4/ O6uioTto cbbpaHue Ha AKLMOHEpPUTE Ce OTKpMBA U
npeacepatencrsa oT npeacepgatenda Ha CbBeTa Ha
OMpeKTopuTe, a B C/ly4yauTe Korato ToM e
Bb3MNPENATCTBAH Aa MPUCHCTBA Ha CbbpaHMeTo ce
OTKpMBA OT KOWTO M Aa e 4uneH Ha CbBeTa Ha
aupektTopute. Tosu, KolTo oTKpmBa O6LOTO cbbpaHue
Ha AKuUMOHepuTe onpegens u npebpoutennte 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 oTKpuBaHeTo Ha O6wWoOTO cbbpaHue
Ha AKLMOHepuTe ce M3bupa cekpetap Ha cbbpaHMeTo C
pelleHre Ha MPMCLCTBYBALUMTE aKUMOHEPM, B3ETO C
06MKHOBEHO MHO3MHCTBO.

CeuKBaHe Ha O6WOTO cbbpaHUue Ha aKLMOHepUTe

Yn. 19. /1/ O6uoTo cbbpaHMe Ha aKumoHepuTe ce
cBMKBa OT CbBeTa Ha AUPEKTOPUTE MM MO UCKAHE Ha

aKkuMoHepuTe, KOWUTO noBeye OT TpU Mmeceua
npuTeXaBaT MNoOHe 5 Ha CTO OT KanuTana Ha
LpyKecTBOTO B CbOTBETCTBME C MPUIONKUMOTO
3aKOHOAaTe/NCTBO.

/2/ CeukBaHe Ha O6wWOTO cbbpaHue Ha AKLMOHepUTe
ce U3BbPLUBA Ype3 NUCMeHa NoKaHa, KoaTo ce 0bABsABa
B TbPrOBCKUA PErUCTHP C PEKBUIUTUTE U NPU CNa3BaHe
Ha WM3MCKBAHMATA Ha [AeNncTBawaTta HOPMATMBHA
ypenba v MNpasumnata Ha Masap BEAM.

MpaBo Ha cBeaeHUA

Yn. 20. MnucmeHnTe maTepuanu, CBbP3aHM C AHEBHUA
pen Ha O6uwoTo cbbpaHMe Ha AKUMOHepuTe, TpAbBa Aa
6bAaT NocTaBeHM Ha Pa3noJIoXKEHWe Ha aKuMoHepuTte
Hali-KbCHO [0 faTaTa Ha 06sBABAHETO B TbProBCKMA
perucTbp Ha nNOKaHaTa 3a CBMKBaHe Ha 0O6woTo
cbbpaHMe Ha AKUMOHepuTe. [pyXKecTBOTO MOXKe A3
M3MN0/13Ba €/IeKTPOHHW CPeACTBA 3a NpeaocTaBsAHe Ha
MHPOPMALMA Ha AaKLUMOHEPUTE, BKAOUMTEHO OTHOCHO
AHeBHUA pea Ha O6WOoTOo cbbpaHue.

CnucoK Ha npucecTByBaLlluTe

Yn. 21. 3a 3acegaHueto Ha 0O6wWoOTO cbbpaHMe Ha
AKUMOHEpUTE Ce U3FOTBA CMUCHK HA NPUCHCTBYBALLNTE
aKUMOHEpPM C TMNpaBO Ha T[lac  WAK  TEeXHUTe
npeacTaBuTeNM M Ha 6Bpoa Ha npuTeaBaHUTE MK
npeacTaBAABaHN akuuu. AKUMOHepuTe C MpaBo Ha
rnac u TexHuTe npeactasuMTeNM yaocToBepasaT
NPUCBLCTBMETO CUM C MOAMNUC W Ce Jerntumupar.
CnucbKbT ce 3aBepABa OT Npeacenartenia U cekpeTaps
Ha O6bwoTo cbbpaHne Ha AKumoHepuTe. 3a
3acegaHveTo Ha 0O6woTo cbbpaHWe ce U3roTBA U
CMUCBK Ha /NLATa, YNPa*KHWIM NPaBoOTO CU Ha rnac B
O6woTo cbbpaHue Ypes eNeKTPOHHM CPeaCcTBA M UYpe3
KOpecnoHAeHUMsA, U Ha BpoAa Ha NpUTEXKaBaHUTE OT TAX
aKuMM, KOWTO ce 3aBepsaBa OT npeacenatens MU
ceKpeTaps Ha O6bwoTo cbbpaHue.

Ksopym

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




Yn. 22. O6wWoTO cbbpaHue Ha AKLMOHepUTE MOXKe aa
3acefaBa, ako Ha Hero ca npeactaBeHM noHe 50%
NAOC eAHa aKuMAa OT akuMuTe € npaBo Ha raac. lMpu
JINNCa Ha KBOPYM Ce Hacpo4Ba HOBO 3acefiaHNe B CPOK
0o eanH mecel, (Ho He no-paHo oT 14 (yeTupuHagecerT)
OHW cnen AaTaTa Ha MbpPBOTO 3acefaHue) U To e
3aKOHHO, He3aBMCMMO OT bpoA Ha npeacTaBeHMTe Ha
Hero akuuMm c npaBo Ha rnac. [latata Ha HOBOTO
3aceflaHMe Mmoxe Aa 6bae nocoyeHa M B NoKaHaTa 3a
MbpBOTO 3acedaHue.

MHO3UHCTBO

Yn. 23. /1/ AKo yCTaBbT WM 3aKOHBT He MpeaBuKaaT
Apyro, peweHuAaTa Ha O6woTo cbbpaHMe Ha
AKUMOHepUTe ce B3eMaT C MHO3UHCTBO 50% natoc egHa
aKLMA OT BCUYKM U3434€EHM aKLLMK C MPaBO Ha rnac.

/2/ Pewenuata Ha O6uioTo cbbpaHue Ha AKLMOHepUTe
noun. 17 1.1, 2 n 3 (camo 3a npeKkpaTaBaHe) ce B3emat
C MHO3WHCTBO OT 2/3 OT BCMYKM M3A3AEHU aKUUM C
NnpaBo Ha rnac.

/3/ Pewenuata Ha O6uioTo cbbpaHue Ha AKLMOHepUTe
no yn. 17 1. 12 ot YcTaBa, KakTo M 33 NPOMAHA B TEKCTA
Ha un. 1, an. 3 nun. 23, an. 3-4 ot YcraBa ce B3emart C
MHO3MHCTBO OT 90% oT 6pos akuMu, npeacTaBeHU Ha
O6uoTo cbbpaHue.

/4/ B cnydaih 4e 6poOAT aKumu, MpuUTEXaBaHWU OT
MUHOPUTAPHM aKUMOHepK e no-manbK oT 10 (geceT) Ha
CTO OT 0bLma bpoit rnacose, npeactaseHn Ha O6UWOTO
cbbpaHue, peweHusaTa No an. 3 U 4 ca AEWUCTBUTENHMU,
camo aKo Hali-manko 50 (netaeceT) Ha cTo OT 0b6LWMSA
6poi rnacose, MNpUTEXKaHWE HA  MWUHOPUTAPHMU
aKLMOHepM ca rnacyBanu 3a TOBa peLueHue.

KOHPAUKT Ha nHTepecu

Yn. 24. AKuMoOHEp MAN HEroB NpPeaCcTaBUTENl HE MOXKe
[a y4acTBa B rnacyBaHeTo 3a:

1. npegaAaBaHe Ha MCKOBE CpeLly Hero,;

2. npegnpuemaHe Ha [eNCTBMA WM OTKas oOT
[AelCTBMA 3a OCbLLECTBABAHE HA OTTOBOPHOCTTA My
KbM [pyKecTBoTO.

PeweHusn

Art. 22. The session of the General Meeting of
Shareholders shall be capable to adopting valid
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




Yn. 25. /1/. ObwoTto cbbpaHue Ha AKUMOHEpUTE He
MOXe Aa Npuema pelleHus, 3acaraliy BbApocKu, KOUTo
He ca 6MAn cbobLEHM UM NYHBANMKYBAHW, OCBEH KOFaTo
BCUYKM aKLUMOHEPW C NPaBO Ha rnac npucbcteysaT UM
ca npeAcTaBeHU Ha CbbpPaHMETO U HUKOW He Bb3pa3sBa
nosBaAurHatMTe BbNPOCKM paa 6baaT o06CHXKAAHM U
pelueHun.

/2/ PelienusTa Ha 06010 cbbpaHue Ha AKLMOHepUTe
B/M3aT B cuia He3abaBHO, OCBEH aKo AeWCTBMETO UM
He 6bJie OTNOMKEHO WAKM cropeq 3aKoHa Te BAM3aT B
cuna cnep BNUCBaAHETO UM.

MpoTtokon

Yn. 26. /1/ 3a 3acepaHuaTa Ha O6uWo0TO cbbpaHue Ha
AKUMOHepUTe ce BOAU NPOTOKOJI.

/2/ MNpoTokon®bT ce noanucea OT npeaceaarens u
CeKkpeTaps Ha 3acefaHueTo M OT npebpouTenute Ha
rnacosete. Kbm NpoTOKOAUTE ce Npuarat CNUCbK Ha
NPUCHCTBALLUTE U OOKYMEHTUTE, CBbP3aHW  CbC
CBMKBaHeTO Ha O6woTo cbbpaHue Ha AKuMoHepuTe.

/3/ NpoToKoAuTe M NPUOKEHMATA KbM TAX ce nasaT
Hal-Masiko AeceT roauHu.

B. CbBET HA AUPEKTOPUTE
YneHose Ha CbBeTa Ha AupeKTopute. MaHaat

Yn. 27. /1/ CoBeTbT Ha [Ipy>KecTBOTO ce cbCTou OT 3
(Tpu) unena, wnsbpaHm ot 0O6WOTO cbbpaHMe Ha
aKUMoHepuTe 3a CPOK oT 3 (Tpu) roauHu.

/2/ Bcekun uneH Ha CbBeTa Ha AMPEKTOpPUTE MOXe Aa
6bae ocsobogeH/a nNpeacpPOYHO MO  peLeHWe Ha
O6110TO cbbpaHMe Ha aKUMoHepUTe.

/3/ B cnyyait, ye MaHAaTLT Ha uyneH Ha CbBeTa Ha
OVPEKTOpUTE M3Tedye, TO TON/TA Uie NPOAbL/KM A3
M3NbJHABA 3a4b/IKeHUsTa cn Ao cneapawoto O6uwo
CbbpaHMe Ha aKUMOHEepPUTE, KOETO Le B3eme pelleHne
33 HeroBoTo/ HEMHOTO OCBOBOMAaBaHe KaTo 4Y/eH Ha
CbBeTa Ha AMpeKTopuTe UK 3a npensbupaHeTo my/i
3a HOB MaHZaT. HoBonsbpaHute yneHose Ha CbBeTa Ha
OVPEKTOpUTE MMaT MaHAaT, paBeH Ha OcCTaTbKa OT
CPOKa, 3a KOMTO ca M3bpaHM OCTaHa/MTe YneHoBe 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 AMpeKTopuTe.

/4/ YneHosere Ha CbBeTa Ha AMpeKTOpUTE MmoraT aa
6baaT npensbupaHun 6e3 orpaHNUYEHUA.

Yn. 28. /1/ CbBeTbT Ha AMPEKTOpUTE NpoBeXAaa
pefoBHM 3aceiaHnA NMOHE BEeAHbK Ha TPU mecelia.

/2/ 3acepaHuATa ce CBMKBAaT M PbKOBOAAT OT
MNpeacepatena Ha CbBeTa Ha [upektopute mvam no
WCKaHe Ha Apyr yneH Ha CbeeTa Ha [dupektopure. llo
obwo npaswno, 3acegaHuATa Ha CbBeTa Ha
OupeKTopuTe ce CBMKBAT, KOraTo € HeobxoaAnmo M ce
npoBsexAaaT no cefanuueTo Ha [py»KecTBOTO MAWM Ha
apyro macrto, onpeaeneHo ot [lpeacepatena Ha
CbBeTa Ha [upeKktopuTte B cboTBeTCTBME C [TpaBunata
3a pabota Ha CbBeTa Ha [lMpekTopuTe. 3acefaHMeETo ce
CBUKBA c npeaussectue oT 1 (eamH) paboTeH aeH.

/3/ CbBeTbT Ha [MpeKkTopuTe MOMKe [Aa MpoBeXKaa
3acefaHuA B UM M3BbH cedannLeTo Ha [pyKecTBoTO
ypes KakBUTO U ga 6uno cpencrTsa 3a KOMYHMKaLMA,
ypes KOWUTO BCUYKM uyneHoBe Ha CbBeTa Ha
OvipekTopute MoraT eaHOBPEMEHHO Ja BUMXAAT M
yyBaT OCTaHaAUTe MO BpPemMe Ha 3acefaHueTo WU
nocpeacTBOM BUAEOKOHPepeHTHA Bpb3Ka. CbBeTa Ha
OvpeKkTopute MOXe Aa NpMema U NMUCMEHWU peLleHuA
6e3 npoBe)aaHe Ha 3acefaHuwe. HenpucbcTBEHUTE
pelleHnsa ce B3emaT, B C/lydalh Ye BCMYKM Y/eHOBe Ha
CbBeTa Ha [lMpeKkTopuTe 3aABAT MUCMEHO CbracueTo
CW C Te3un peLleHus.

/4/ CobBeTbT Ha [lMpeKkTopuUTEe MOXKe [a B3ema
pelleHunn, ako Ha 3aceaHMeTo NPUCHCTBAT Ha-Manko
nosoBMHaTa OT YNEHOBETE MYy  JIMYHO WK
npeacTaBnsBaHM OT Apyr yneH Ha CbBeta. Hukoi
NPUCHLCTBALL HE MOXe Aa npeacTaBndBa nosedye oOT
e[MH OTCbCTBALLY, YieH Ha CbBeTa. YNb/IHOMOLWABaHETO
TpA6Ba Aa e HanpaBeHo B NMCMeHa ¢popma.

/5/ CbBeTbT Ha [upeKkTopute B3ema pelleHusa C
OBMKHOBEHO ~ MHO3MHCTBO  OT  [/lacoBeTe  Ha
npucbCcTBaWwuTe YneHose Ha CbBeTa.

/6/ Hall-kbCHO A0 3anoyBaHe Ha 3acedaHWeTo Ha
CovBeTa Ha [AupekTopuTe, yneH Ha CbBeTa e gAbXKeH Aa
yBegomu nucmeHo lMpeacepatensa my, ye Tol/Ta uau
CBbP3aHOo C Hero/Hea nuue nma KOHGAUKT Ha HTepecK
Mo NOCTaBEH Ha pasrnexaaHe B AHEBHUSA pes BbMNpoc U
He y4yacTBa BbB B3€MAHETO 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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Yn. 29. YneH Ha CbBeTubT Ha [upeKTopuTe MoxXKe Aa
6bae AeecnocobHO GM3MYECKO ANLE NN IOPUANYECKO
Avue. B cayualh, 4ye 3a uneH 6bae u3bpaHo
topuanYecKo anue, nocneaHoTo onpeaens
npeacTaBuTeN 3a U3MNbJHEHUE Ha 3a4b/XKeHMATa My B
CoBeta. Hpuanyeckoto nuue e COANMAAPHO U
HeorpaHM4YeHO OTFIOBOPHO 33aeAHO C OCTaHaAuTe
yneHoBe Ha CbBeTa 3a 3a4b/IKEHWUATA, NPOU3TUYALLU
OT AeCTBUATA Ha HETOBMSA NpeacTaBuTeN.

MpaBsa u 3aabNXKEeHUA

Yn. 30. /1/ YneHoseTe Ha CbBeTa Ha [upekTopute
MMaT e HaKBM NPaBa 1 3aAb/IXKEHNA HE3aBUCUMO OT:

1. BbTPEWHOTO pa3snpegesieHne Ha OQyHKLMUTE
MeXay Y/leHOBEeTe Ha CbBeTa;

2. pasnopenbuTe, ¢ KOMTO Ce NPeaoCTaBa Npaso
Ha ynpaB/ieHWe W  NPeaCTaBMTENCTBO  Ha
W3MbAHUTENHUTE YNEHOBE.

/2/ Bcekn uneH Ha CbBeTa MOKe A3 MNOMCKa OT
Mpepcepatenna my ga CBUKA 3acefaHue 3a obcbrKaaHe
Ha OTAE/IHU BbNPOCH.

/3/ YneHoseTe Ha CbBeTa Ha [JlMpeKTopuTe ca ANTbKHU
02 W3NBAHABAT 3aAb/IKEHUMATA CU B WHTEpec Ha
[pyKecTBOTO M Aa NasAT TalHUTe Ha [py*KecTBoTo U
cnef, KaTo NpecTaHaT ga 6baaT YieHose.

Bb3HarpaxkaeHue n rapaHuma 3a ynpasieHUETo

Yn. 31. /1/ YneHoseTe Ha CbBeTa Ha [upekTopute
nosyyaBaT Bb3HarpaxdeHne 3a cBoATa JAENHOCT.
O6uoto cbbpaHue Ha AKUMOHEpUTE onpeaens
npasunara, B cboTBeTCTBUE c KouTo
Bb3HarpaskaeHMeTo We ce 3annaLa.

/2/ YneHosetre Ha CbBera Ha [upektopuTte paasaT
rapaHuuAa 3a CBOETO ynpaB/ieHWe B  pasMmep,
onpeaeneH ot O6WOTO CbbpaHue Ha AKLMOHepUTe, HO
He Nno-manko oT TPUMECEYHOTO 6pyTHO
Bb3HarparkgeHue Ha CbOTBETHUA YfeH. MapaHumaTa ce
BHacs B 1eBoBe M ce 6/10K1pa B N0n13a Ha [pyHKecTBOTO
B 6aHKa Ha TepuUTOpMATA Ha CTpaHaTa.

Mpasomowuna Ha CbBeTa Ha [ilupekropure

Yn. 32. /1/ CbBeTbT Ha [MpeKTopuUTe B3eMa pelueHus,

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 U3KNITHOHYUTE/IHA KOMMNETEHTHOCT 3a:

1.

10.

11.

12.

13.

3aKpMBaHe MM NPEexBbpAsHE Ha NpeanpPUATUSA
Ha AblEepHUTE ApyKecTBa Ha [py»KecTBoTo
NN Ha 3HAYUTEIHW YacTK OT TAX;

CbllecTBeHa AelHocTTa  Ha

Lpy*KecTBoTO;

npomaHa B

CblleCTBeHU OpPpraHM3aunMoHHUN NPOMEHU;

OTKpMBaHe W 3aKkpuMBaHe Ha KJ/OHOBE MU
npeacrasuTencrsa Ha [lpy>KecTBoTo B cTpaHaTa
N Yy>KObUHa;

npuaobusaHe, npeKkpatABaHe WAWM  APYro
pasnopexpaHe C akuuu, Opyrv LEeHHU KHUXKa,
OAN0BE MWW OANOBO y4yacTMe B TbProBCKW
APYKecTBa B CTpaHaTa W 4YyKOWHa, KaKTo U B
IOPUANYECKMN INLA C HECTOMAHCKA Len;

0b6pasyBaHeTo Ha NapuyHu GpoHAO0BE U pesa 3a
HabupaHeTo 1 pasxoABaHETO UM;

M3BbpLIBaAHE Ha caenkuTe no 4a. 236. an. 2 ot
TbproBCcKMA 3aKOH;

I'IpVI,EI,O6VIBaHe N OTYyyXAdaBaHe Ha HedBUXNMU
MMOTU N BEeLWLHW NpaBa BbPXY TAX;

npMemaHe U  NpeacTaBaHe  roAuWHUA
dMHaHCOB OTYeT Ha [py»KecTBOTO, rOAMLLIHUA

AOKNaA 3a AelHocTTa M AoOKnajga  Ha
peructpupaHute ogutopn Ha CbBeTra Ha
ANpeKTopUTe;

npMemaHe Ha TOAMIIHUA  KOHCOAMAMPAH

¢duMHaHCOB oTYeT Ha [pyKecTBoTo,
npMemaHe Ha roauweH 6rogKeT U 6u3Hec
nnaH Ha [lpy»KecTBoTo /UM HEroBo AblepHO

OPYMKECTBO, KaKTO U U3MEHeHMA Ha roamileH
6roaxeT n busHec nnaH;

B3MMaHe Ha 6aHKOBMU KpeaouTtu,

BCAKO MpPexBbpaiAHEe, OTAaBaHe No4 Haem Uaun

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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yypegsABaHe Ha NpaBO Ha NJ04O0MNON3BaHeE,
Haem, 3al0r, WMOTEeKa WAM APYrU TeKecTu
BbPXY MMYLLECTBOTO Ha [lpy’KecTBOTO U NPAKO
CBbP3aHUTe C [Jpy»KecTBoTO N1L3;

14. npeanoxenne pgo O6wWoTo cbbpaHMe Ha
AKUMOHepUTe 3a OTAeNsAHE Ha oTAeNHWN chepu
Ha JeWHocT Ha [pyXecTBOTO W  NpAKo
CBbp3aHUTE C HEro /inua, Taka 4Ye efiHa WUan
noseye oOT Te3n cdepu Ha AeWHOCT Aa
npemuHaT BbPXY APYKECTBO UAM APYXKecTsa,
KOMTO He ca CBbp3aHu c [pyXecTBOTO NuLa,
Hes3aBUCMMO OT ¢opmaTta Ha oThensHe Ha

cboTBeTHaTa cdepa Ha AeNHOCT;

15. cknouBaHe WAM U3MEHeHMe Ha Aorosopun 3a
ynpas/sieHne Ha UINBJAHUTENHUNA OUPEKTOP Ha

[ pyxecTBoTO;

16. BCMYKM ApyrK BBNPOCKM MO yrnpaBJeHUETO Ha
[pyXecTBOTO, KOMTO He ca OT U3K/YUTEeHaTa
KOMNeTeHTHOCT Ha O6woto cbbpaHue Ha

AKLMOHepuUTe.

/2/ B CPOK OT NeT roAnHu OT BNMCBAHETO Ha To3u YcTas
B Tobprosckma pernctop, CoBeTbT Ha [upektopute
MOXe [a npuema peleHua 3a YyBeAuMYeHue Ha
Kanutana Ha [pyxectBoTo B pasmep mzo 8055 000
(ocem mununoHa 1 neTgeceT M NeT xunagu) nesa ypes
n3gaBaHe Ha HOBM aKLMKW NO peda u Npu yCAOBUATA Ha
To3n Ycrtas u [lpasunata Ha nasap BEAM. [pwu
yBe/iMyeHme Ha KanuTasia no npeaxofHOTO nspeyeHue,
CbBeTbT Ha AMpeKTopuTe onpeaens U eMUCUOHHATA
CTOMHOCT Ha HOBUTE aKUMMN.

/3/ Pewenunnata Ha CbBeta Ha [JMpeKtopuTe BAU3aT B
cuMna HesabaBHO csies NpUMEeMaHeTo MM, OCBEH aKo
OENCTBMETO HA PELUEHMETO He € OT/IOMKEHO OT 3aKOoHa
WU CaMUsA CbBeET.

MpoTtokonu

Yn. 33. 3a peweHunATa Ha CbeeTa Ha [upeKTopute ce
BOAAT NPOTOKO/IN, KOUTO Ce NOoAMMCBaT OT YleHOoBeTe
Ha CbBeTa.

MpeacraButenHa snacr

Yn. 34. /1/ CouBeTbT Ha [uMpeKtopuTe ynpasasasa M
npeacrasnasa  [pyKecTBOTO, KAaTo OCbLLECTBABA
CBOMTE MNpaBa W 33a4b/KEHUA B CbOTBETCTBUE C
M3UCKBaHMATA HA 3aKOHa, To3u YcTaB u lNpaBuaHuKa 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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paborTata cu.

/2/ CbBeTbT Ha OupeKktopute Bb3nara
npeAcTaBuUTeNCTBOTO Ha [lpy*KecTBOTO Ha eauH uau
ABama M3nbaHUTENEHW [UPEKTOpU - YeHOoBe Ha
CbBeTbT Ha [npekTopuTe. Bb3naraHeTo moxe fa 6bae
OTTer/IeHO0 MO BCAKO Bpeme Cbr1acHO CbllaTa
npoueaypa. MNpeacepatenat Ha  CbBeTa Ha
OupeKkTopute nan apyr YneH, U3pMYHO YMbAHOMOLLEH
OT Hero Aa Hanpasu TOBa, NOANMCBa AOrosopa 3a
ynpasneHme ¢ M3NbAHUTENHUA  OUMPEKTOP  Ha
ApyecTBOTO.

U3nbnHuTeneH aupeKTop

Yn. 35. /1/ UBNbAHUTENHUAT AMPEKTOP NpPeacTaB/iABa
[pyKecTBOTO B CbOTBETCTBME C MPUJIOKMMUA 33KOH,
HacToAWwMA YCTaB M peleHuATa Ha opraHuTe Ha
OpyxecTBoTO. V3MBAHUTENHNAT AUPEKTOP MMA NPaBo
[a W3BbPLIBA BCUYKU AENCTBUA U CAENKU, KOUTO Ca
CBbp3aHM C pJelHoctta Ha [pyskectsoTo. o
OTHOLLEHME Ha CAEe/IKUTE, 33 CK/OYBAHETO Ha KOMTO,
Cbl/laCHO TO3M YyCTaB, € HeobxoAMMO pelleHMe Ha
opraHuTe Ha [lpyecTBOTO, U3MbIHUTENHUAT OUPEKTOP
CK/IOYBA CbLUTE Ccnes, HaJMYMEeTO Ha CbOTBETHOTO
pelleHue.

/2/ VI3MbAHUTENHUAT AUpPEKTOop:

1. opraHusMpa M3NbAHEHWETO Ha pelleHusTa
Ha O6woTo cbbpaHMe Ha AKuMoHepuTe U Ha
CbBeTa Ha AUPEKTOPUTE;

2. opraHusMpa AeWHoCTTa Ha JlpyKecTBoTo,
OCbLLECTBABA ONEPATUBHOTO My PbKOBOACTBO,
oCUrypsiBa CTOMaHUCBAHETO M OMa3BaHeTo Ha
HEeroBoTO MMYLLECTBO;

3. CK/I0YBA M NPEKPATABA TPYAOBUTE AOrOBOPU
CbC CAYKUTENUTE HA [py*KecTBOoTO;

4. 3NbAHABA WM ApPYrM PYHKLMM, BbH3/IOKEHM
My oT O6woTo cbbpaHue Ha AKuMoOHepuTe
n/mnm ot CbBeTa Ha gupeKTopuTe.

IV. roauWwHO NPUKNIOYBAHE.
PA3SNPEAENEHUE HA NEYANIBATA

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
entitled 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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Yn. 36. [Jo 31 mapt exerogHo CbBeTbT Ha
OMPEKTOpUTE CbCTaBA 3a M3TeKAaTa KaneHaapHa
roagnHa roguvweH pUHaHCOB OTYET U roAuLLEH AOKAa4
32 AeihHoCTTa M M NpeaocTaBs Ha w3bpaHuTe oOT
O6u10TO cbbpaHMe Ha AKLUMOHEPUTE OAUTOPU.

Yn. 37. /1/ Cnep noctbnBaHe Ha [AOKAaga Ha
ogntopute CbBETbT Ha  AMPEKTOpUTE  M3roTBA
npeasioXeHve 3a pasnpegeneHMe Ha nedvanbarta,
KOeTO 3aeAHO C roguliHNA GUHAHCOB OTYET, J0KNaaa
33 [OeMHOCTTa Ha [JPYXecTBOTO M [0Knaja Ha
oAMTOpPUTE Ce BHAacA 3a pasrnexgaHe npes O6wwoTo
cbbpaHue Ha akumMoHepuTe Ha [lpy»KecTBoTo.

/2/ MpoBepeHnaT n npueT rognweH GUHaAHCOB OTYET
ce npeacTaBa 3a 06ABABaHe B TbProBCKUA Perncrbp.

Yn. 38. /1/ O6uwoto cbbpaHue Ha AKUMOHepUTe
pa3snpegens He no-manko ot 90% oT nevyanbata nog,
dbopmaTa Ha roauweH AMBUAEHT MPW Cna3BaHe Ha
YCNOBUATA Ha Y. 247a OoT TbproBCKMA 3aKOH.

/2/ PeweHve 3a pasnpedeseHne Ha rogmiueH
OMBUAEHT MoXKe Aa 6bae B3eTo cned oaobpeHue Ha
roguiiHMA GUMHAHCOB OTYET 3a CbOTBETHATa roAunHa.

/3/ PeabT 3a pasnpedeneHve Ha AMBUAEHT U
aKLMOoHepuTe, KOUTO MMAT NPaBO Aa NOoay4YaT TaKbB, ce
onpegenar cbrnacHo lNMpasunata Ha MNasapa BEAM.

3aKoHOBU pe3epBu
Yn. 39. [pyKecTBOTO NOALAbPMKA U M3NON3BA pPe3epBHU

CI)OHLI,OBG B CboTBeTCTBME C MU3NCKBAHUATA Ha
NPUNOKMMOTO 3aKOHOOATENCTBO.

TaBaH Ha pa3xoaure

Yn. 40. MaKCMManHUAT pasmep Ha BCUYKM pas3xoam 3a

obcnykBaHe M ynpaBnaeHWe Ha  [pyrKecTBOTO
(BKNtOUMTENHO  Bb3HarpaxkgeHueto Ha CO  Ha
[py»KecTBOTO, Ha oAuMTOpa W T.H.) He MoraT Aa

HaaxBbpAAT 5 (NeT) Ha CTo OT uymcTata CTOMHOCT Ha
MMYLLECTBOTO MO roAuWwHUA 6anaHc Ha [py»KecTBoTo
3a rogMHaTta Ha HauyMcnsaBaHe 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. KHUTU HA OPYKECTBOTO

Yn. 41. Ha 3acegaHumsta Ha O6wWoOTO CcbbpaHMe Ha
AKumoHepute 1M Ha CbBeTa Ha AMPEKTOpUTE ce BOoAM
NPOTOKO/A, B KOWTO ce oOTpa3sBaT CTaHaaute
pa3nCKBaHWUSA, HanpaBeHUTe NPeaNoXKeHUs, 3a8BAeHNs
N Bb3paxKeHWs U B3eTUTe pelleHus. MpoTokonuTe ce
noABbp3BaT B CNeunasHu KHUrn. KHurute ce BoaAar ot
MNpeacepatena Ha CbBeTa Ha  AMpPEKTopUTe.
AKuMoHepuTe M uneHoBeTe Ha CbBeTa moraT ga ce
3aMno3HaBaT CbC CbAbP)KAHMETO HA MPOTOKO/IHUTE
KHUIM U A3 NoJiy4yaBaT NPenucu UAM U3BNEYEeHUs OT
npoTokoauTe.

VI. NPEKPATABAHE U TIMKBUOALIUA

UYn. 42. [py*KecTBOTO ce NnpekpaTaBa M ce obABABa B
JNIMKBMAAUNA B NpeaBUAeHUTE OT 3aKOHa Cayyau.

Vil. AEOPUHULIUN

Yn. 45. 3a uenute Ha TO3M YCTaB, OCBEH aKo OT
KOHTEKCTa He ce pa3bupa Apyro, nocoyeHUTe no-gony
TEPMWUHU UMAT C1Ie4HOTO 3HaYEeHuUe:

1. “AKuymn” o3HayaBa KOUTO M da ca Knac
AKUMKM, KaKTo ca AeduHMpPaHM B TO3U
yCTas.

2. “AKumMoHep” 03HauyaBa BCAKO /ANLE, KOETO
KbM CbOTBETHMA MOMEHT MpPUTEXKABA
AKUMKM OT KanuTana Ha [pyxecTsoTo.

3. ,MuHOpUTapHM aKuUMOHepu“ 03HayaBa
aKLUMOHEPM, KOMTO KOUTO NpUTEXKasaT Mno-
Manko oT 5 (meT) Ha CTO OT aKuuute C
npaeo Ha raac Ha [lpyxecTsoTo.

4. “ApyXKectBOTO” MMa 3HaYEHUETO, AafeHOo
BYn. 1, an. 1ot 1031 YCTaB.

5. “O6wo
03HayYaBa

AKuMOHepuTte”
cbbpaHue Ha

cbbpaHue
O6uwoTo

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

17




AKumnoHepuTe Ha [py»KecTBoTo CbriacHo
Yacrt ll, A oT TO3M ycTas.

6. “YecraB” 03Ha4YaBa HACTOALIMAT yCTaB Ha
[pysKecTBOTO, NpWET C pelleHne Ha
O6woto cbbpaHMe Ha AKUMOHEPUTE Ha
OpyKecTBoTO, BEAHO C BCHYKM
nocjieaBaliy HEroBU W3MEHeHMa u/mam
JONBbAHEHUA.

VIIl. NIPUNOKEHUE HA 3AKOHA. ESUK

Yn. 46. 3a HeypegeHWTe B TO3M YCTaB BbNpOCKU ce
npunara gecreawoto 6bArapcKo 3akOHOJATENCTBO.

Yn. 47. To3n yctaB € W3rotBeH Ha ObArapckm w
aHrIMNCKM e3MK, KaTo B C/iydald Ha npoTMBOpedne
MEeXAY peaakuuaTa Ha BbArapcKU U aHIIMIACKU e3KK,
npe4uMMcTBO cleBa 4a ce 4afe Ha ObArapckma TeKCT.

AONb/AHATEAHU PASNOPEOBU

§ 1. To3n ycTaB e npuneT oT EAHCIMYHNA cOBCTBEHMK Ha
KanuTana Ha “EIMAPK MHBECT” EAQ Ha 14.12.2022 r.
B rp. BapHa.

§ 2. CvoTBETHUTE TEKCTOBE B YCTaBa, OTHAcALWM ce A0
TbProBusATa C akuuute Ha [pyectBoTo Ha [lazap
BEAM LWe vmaT ZelcTBUE OT AEHA Ha PELleHMETO Ha
b®b 3a gonyckaHeTo Mm 3a TbproBMaA Ha [1asap 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 14.12.2022 in the city of Varna.

§ 2. The relevant provisions of the Articles of
Assaciation 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.

UsnbanuTeneH Qupekrop/ Executive Director:

[Henes leoprmes Henaskos/
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	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.
	Кворум
	Quorum
	Art. 22. The session of the General Meeting of Shareholders shall be capable to adopting valid 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.
	Мнозинство
	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/ Решенията на Общото събрание на Акционерите по чл. 17 т. 1, 2 и 3 (само за прекратяване) се вземат с мнозинство от 2/3 от всички издадени акции с право на глас.
	/3/ Решенията на Общото събрание на Акционерите по чл. 17 т. 12 от Устава, както и за промяна в текста на чл. 1, ал. 3 и чл. 23, ал. 3-4 от Устава се вземат с мнозинство от 90% от броя акции, представени на Общото събрание. 
	/4/ В случай че броят акции, притежавани от миноритарни акционери е по-малък от 10 (десет) на сто от общия брой гласове, представени на Общото събрание, решенията по ал. 3 и 4 са действителни, само ако най-малко 50 (петдесет) на сто от общия брой гласове, притежание на миноритарни акционери са гласували за това решение.
	/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.
	Конфликт на интереси
	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.
	Решения
	Resolutions
	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.
	Протокол
	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.
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