YcraB Articles of Association
Ha of
“ Ansepraiisuar Ipoanmxu ” AJl “Advertising Prodigy” AD

AKIIMOHEPHO JIPYXKECTBO JOINT-STOCK COMPANY

Hpwuer ¢ pemenne Ha OOmOTO CHOpaHHe Ha Adopted with Resolutions of the General Meeting of
aKIMOHepHTe, poBeeHo Ha 28.06.2010 T Shareholders held on 28.06.2010




I. O ITOJIO’KEHU A

Cmamym
. 1. (1) ~AIBEPTAU3UHT
NPOAUIKHA" A/l (HapuyaHo MO-AOTYy

"IlpyxkecTBO") € aKIMOHEPHO MAPY>KECTBO IO
cmuchbia Ha Teproekus 3akoH (T3).

(2) HpyxecTBOTO ce yupendsBa 3a HEOIpPEICIICH
cpok. JIpy’)KecTBOTO € HOPUIUYECKO JIHIIE,
OTJICIIHO OT HETOBUTE aKI[MOHEPH.

(3) dpyxecTBO OCHINECTBSIBA JIEWHOCTTAa CH B
CHOTBETCTBUE C  JEHCTBAIIOTO  OBITapCKO
3aKOHOJATEJICTBO, TO3H YCTaB M PEUICHUATA HA
O6moro crOpanue Ha JlpyKecTBOTO.

(4) dpyxecTBOTO € MyOJMYHO MO CMHCHIA Ha
3akoHa 3a MyOJIMYHOTO TpeJJiaraHe Ha IICHHU
kamka(3ITILHK) .

Qupma

YUn. 2. @upmara Ha /[lpyxkecTBOTO €
wAasepraisunr IHpoaumxu'" A/l u ce usnucaa
Ha anrmiicku karo "Advertising Prodigy" AD.

Cedanuwe u adpec Ha ynpasieHue Ha
OpyAHCecmsomo

Un. 3. Cenmanuiuero Ha JAPYXKECTBOTO € Tp.
Codust, paiion ,Jlozenen", a angpechT Ha
ynpasienue ¢ B rp. Codus, paiion ,,JIozenen",
oym. ,,Jlxeiimc bayuep" 103, et. 1;

IIpeomem na devinocm u npaso 3a U3BvLPUIBAHE
MBP2OBCKA OetiHOCH

Un. 4. (1) IlpeamerpT Ha HOEWHOCT Ha
JlpyXecTBOTO €: peKiIamMHa, HH(OpPMAIOHHA,
MapKeTHHTOBA W  HW3JaTelcKka  JEWHOCT,
HU3roTBAHC Ha PCKIIaMHU, MeI[I/II‘/JIHI/I u
MapKETUHTOBU CTPATeTUU W pean3alHiTa WM,
OpraHM3UpaHe U pEKIaMHO OOCIy’XKBaHE Ha
CHOUTHS " IPOMOIINH, THPTOBCKO
MPEJICTAaBUTEIICTBO, KOMHCHOHEPCTBO, BPB3KH C
o0IecTBeHOCTTa, O0O0CITy)XBaHE Ha BPB3KU C
KITUEHTH, MEHUKBPCKA, MOCpEAHIYECKA
JCHHOCT, IPOM3BOJICTBO Ha ayamo-,

1. GENERAL PROVISIONS
Status

Art. 1. (1) ADVERTISING PRODIGY AD
(hereinafter referred to as “Company”) is a joint-
stock company under the Commerce Act (CA.

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

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

(4) The Company is public in the sentence of Publid
Offering of Securities Act (POSA).

Business name

Art. 2. The business name of the Company shall be
, Anseptaiizunr Ilpoaumxku” AJl and shall be
spelled in English as “Advertising Prodigy ” AD.

Company’s seat and headquarters’ address

Art. 3. The Company’s seat shall be Sofia , Lozenets
region and the headquarters’ address shall be at
Sofia 1407, Lozenets region, 103 James Bourchier.,
floor 1.

Scope of business and powers to transact

Art. 4. (1) The Company's scope of activity shall
include: advertising, information, marketing and
publishing activities, creation of advertising, media
and marketing concepts and realization thereof,
organization and advertising of events and
promotions, agency and commissioning, public
relations, customer relationship ~management,
management, intermediation, creation of audio, TV,
music and video programs and productions,
sponsorships, import and export; establishment and
operation of TV — channels and radios; as any other




TCJIICBU3NOHHU, MY3HUKAJIHU- W BHACOIIPOTrpamMu
u  npoaykuuu. Kakro u BcskakBa jJpyra
neiHocT, He3a0paHeHa OT 3akoHa. B ciyuaii, ge
32 W3BBPIIBAHETO Ha OINpe/eieHa JAEHHOCT ce
U3UCKBa paspelieHue, JpyXecTBOTO
npeanpuemMa U3BBPIIBAHETO u cien
M0JIy4aBaHETO Ha CbOTBETHOTO Pa3peIIEHUE WU
JMLIEH3UsI, OCBEH aKO 3aKOHBT IMO3BOJISBA
U3BBPIIBAHETO U MPEAU TOBA.

(2) Apy>kecTBOTO UMa IBJIHO MPABO Ja CKII0YBA
THPIOBCKU CJHIEJIKH U J1a OCBILECTBsIBA JIEHHOCT
Karo  aKUUOHEPHO  JPYKECTBO  CIIOpE]
OBArapcKOTO MPaBo.

II. KAIIUTAJI U AKIIUU. USMEHEHUE
HA KAIIUTAJIA. OBPATHO
N3KYITYBAHE HA COBCTBEHU AKIIUN

Kanuman

Ui 5. (1) Kanuranst Ha py)ecTBOTO, KONTO €
M3IUI0 3amucadH, € B pasmep Ha 720 000
/CeneMCTOTHH U IBaJeCeT XWISLIN / JIeBa.

(2) 100 /cto mpoueHTa/ OT HOMHHATHATA
CTOMHOCT Ha BCSKAa aKIWsA OT KalUTAIhT Ha
HpyxectBoTo, 2 umeHHo 720 000 /ceaeMcTOTHH
W JIBajieceT XWIsiiu/ JieBa, ca BHECCHHU.

Axyuu u knacose akyuu

Un.6 (1) Kamuraner Ha [IpyxectBoTo €
paznenen Ha 720 000 /emeMCTOTHH W JBajeceT
Xwissan/ OOMKHOBEHH O€3HAIMYHU IIOMMEHHU
aKIMK ¢ TIPaBO Ha IJ1ac, ¢ HOMUHAIHA CTOWHOCT
or 1 /equH/ 11eB 3a BCIKa aKIUA.

2) Bcwukm akumm 0o0pasyBaT €IMH Kiac OT
OGI/IKHOBCHI/I MNOMMCHHH aKIWU C IPaBO Ha rjac,
KaTo BCSIKa aKIIWsl J1aBa MpaBa, €IHAKBH C TE3H,
JlaBaHU OT BeCsKa apyra akuus. Hsama na ce
M3JaBaT aKIUU Ha IPUHOCUTEI.

Un. 7 (1) ITo pemenue va O6mOTO CHOpaHKE HA
akuuoHepurte, JIpy»KecTBOTO MOXKe J1a M37aBa H
MPUBUJICTUPOBAHHM AKIMU C TapaHTUPaH W/HIU
AOOBJIHUTCIICH JOUBUJCHT, C TMPUBWIICTHUA 34
00paTHO HM3KYITyBaHE, KAKTO W C BCHUYKH JIPYTH
MIPpUBUJICTUH, A0IMyCTUMU oT ,Z[CI\/'ICTBaH_[OTO
3aKOHOJATeJICTBO. He ce momycka u3gaBaHETO

activity that is not prohibited by law. In case a
license or permission for a particular activity is
required, the Company shall undertake the carrying
out of the activity after the obtaining of the
respective license or permission, unless the law
allows the carrying out of such activity prior to that

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

I1. SHARE CAPITAL AND SHARES.
ALTERATION OF THE SHARE CAPITAL
REACQUISITION OF OWN SHARES

Share capital

Art. 5. (1) The Company’s share capital, which is
fully subscribed, amounts of BGN 720 000 /seven
hundred and twenty thousand Bulgarian leva/

(2) 100 % /one hundred percent/ of the nominal
value of each share of the capital, namely BGN
720 000 /seven hundred and twenty thousand
Bulgarian leva/ are paid in.

Shares and classes

Art. 6 (1) The Company’s share capital shall be
divided into 720 000 /seven hundred and twenty
thousand / ordinary dematerialized registered voting
shares with a nominal value of BGN 1 /one
Bulgarian lev/ each.

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

Art. 7 (1) According a decision of GMS, the
Company has right to issue privileged shares with
guaranteed and/or additional dividend, privilege for
redemption, as any other privilege, allowed by the
present legislation. The issuance of privileged shares
entitling to more that one vote in the General
Meeting of shareholders or to additional liquidation




Ha IPUBWICTUPOBAHU aKIMU , JaBalld MMPABO HA
nmoBede OT eAuH riaac B O0ImOTO chOpaHue uin
Ha JOIIBJIHUTENIEH TUKBUAALIMOHEH TSI

(2) Axuuurte ¢ enHakBM TIpaBa oOpa3yBar
OT/EJICH KJIac aKIUH.

(3) Cpeury 3amucanure O€3HATUYHU MOMEHHH
aKIMH C TIPABO HA IJIaC aKIIMOHEPUTE MOTyYaBat
MOUMEHHU  yIOCTOBEPEHUS  /IeTO3UTapHU
pasmucku/ ot Llentpanen nenoszutap AJl

Veenuuwasane na xanumana

Un. 8. (1)KanutansTt Ha [pyx’ecTBOTO MOXKE J1a
ce yBeIM4YaBa 4pe3 EMUTHpPAHE HA HOBH aKIIHH,
ype3 TMpeBpblIaHE Ha OOJUranuu, H3Ia7ICHU
KaTo KOHBEPTHPYEMH, B AaKIWW WU 4Ype3
MpEeBpBIIaHEe HA YacT OT nevandara B KamuTal
no pena u yciosusara Ha T3 u 3ITILK, kakto u
APYTruTC HOPMATHBHU AKTOBC.

(2) B cpok 1o 5 (meT) roiuHA OT YUYpEeIsIBaHETO
Ha /[lpyxectBoto CbBeThT Ha Jlupekropute
MOXE Ja B3€ME pEIICHHE 3a YBEJIMYaBaHE Ha
kanutana Ha [pyxectBoro a0 60 000 000
(mectnecer MUJIMOHA) JieBa 4Ype3 M3/aBaHE Ha
HOBH aKI[HH.

(3) Ilpm yBenmnuaBane Ha KamuTajga Ha
Jlpy»KecTBOTO 4pe3 M3/1aBaHe Ha HOBU aKI[UU CE
n3gasar npasa no § 1, 1. 3 ot JlonbJIHUTETHUTE
Pasmopen6u wa 3IIIILIK. Cpemy Bcska
CBHILIECTBYBAIIla aKIIMUS CE U3]]aBa €IHO MPaBo.

(4) Ilpu yBennuaBaHe Ha KanmuTana aKIIMOHEPHUTE
cnena naa BHecaT 100% oT emucuOoHHaTa
CTOMHOCT Ha 3allMCaHUTE HOBH aKLUU M0 pena u
ycnousTa Ha 3IIIK 1 non3akoHOBUTE aKTOBE
[0 TpUIaraHeTo My, OCBEH B CcIydyauTe Ha
yBEJIMUaBaHE HA KalWTala 4pe3 MPeBphIIaHe Ha
4yacT OT medandara B KamuTal MO pega Ha uil.
197 or T3 wu u4pe3 MNpeBPHIIAHETO Ha
KOHBEPTHPYEMH OOJIUTalluU B aKIIUU.

(5) Kanumrampr Ha JIpykecTBOTO HE MOXE Ja
ObZe yBelIMYaBaH 4Ype3 yBeJIMYaBaHE Ha
HOMMHAQJIHATA CTOWHOCT Ha BeYe W3IaJCHU
aKIMW, KaKTO W 4pe3 MPEBPBIAaHE B aKIUH Ha
o0nuranyy, KOWUTO HE ca U3JaJieHH Karo

share is not allowed.

(2) The shares with equal rights form a separate
class of shares.

(3) The shareholders shall receive against the
subscribed dematerialized registered voting shares
name certificates (depository receipts) from the
central Depository AD.

Increase of the share capital

Art. 8. (1) The registered capital of the Company
may be increased through conversion of debentures
issued as convertible into shares or through turning
part of the profit into capital in accordance with the
procedures and requirement of Commerce Act and
the Public Offering of Securities Act as well as the
other applicable legislation.

(2) Within 5 (five) years from the incorporation of
the Company, the Board of Directors shall be
entitled to resolve on increase of the share capital of
the Company up to 60000 000(sixty million
Bulgarian leva) by issuance of new shares.

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

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

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




KoHBepTHpyemu. Kammranst Ha [lpykecTBOoTO
HE MOXKE J1a CE€ YBEJINYaBa C HEMapU4YHU BHOCKH,
MO/l yCJIOBUE WM MO pena Ha wi. 196, an. 3 ot
Tvproeckust 3akoH

Ilpasa Ha HosouzOdadeHume axkyuu

Un. 9. Beceku akumoHep MMa HpaBo Ja 3amuile
IpU yBeIWYaBaHe Ha KamuTana Ha J[py»kecTBo
TakbB OpOM akIMM, KOWTO CBHOTBETCTBA Ha
HETOBUSI/HEWHUST s B KamWTala  Ha
HpyxectBoTo npean yBennueHuero. Unen 194,
an. 4 v wi. 196, an.3 T3 He ce npunarar.

Hamansseane na xanumana

Uin. 10. (1) Kanmuranst Ha JpykecTBO MOXe 1a
Ople HamaJsiBAaH MpU  CHAa3BaHETO  Ha
MPEIBUICHUS B JIEHCTBAILIOTO 3aKOHOAATEJICTBO
pen. HamansBanero Ha KamuTama craBa C
pemenure Ha O6moTO chOpaHue, KaTo He TPsIOBa
71a BOJIM JIO CIIaJIaHe Ha pa3Mepa Ha KaruTana Ha
JIpy’KeCTBOTO 1O  3aKOHOBO  H3HMCKYEMHS
MHUHHMYM.

(2) Kanurampr Ha JIpykecTBOTO HE MOXKE Ja

obae HaMaJIsiBaH upes [IPUHY IUTEIIHO
o0e3CrIBaHe HA aKIUH.

(3) 3a wamansBaHe Ha KamWdTaja Ha
Jlpy’KecTBOTO ce TmpwiaraT MpaBWwiaTta W

orpanndenusita mo 3ITTLK.

Obpamno uskynysame Ha cCOOCMEEHU AKYuU Om
Jpyorcecmeomo

Un. 11. (1) [dpyxecTBOTO MOXE JAa HU3KyIHU
COOCTBEHM aKIMH BH3 OCHOBA Ha pEIICHHE Ha
o0I0TO CchOpaHHWE Ha AaKIHMOHEPUTE, B3ETO C
MHO3MHCTBO OT TIPEICTABEHHTE AaKIUU W B
CHOTBETCTBUE C W3UCKBAHUATA Ha 3aKOHA WU
NPEABHUICHUS B HETO PE/l.

(2) JpyxecTBOTO MOXE Ja MpUI0OHWBA Ipe3
€/IHa KaJIeHJapHa TOMHA IOBEYe OT TPH Ha CTO
COOCTBEHHM aKIIMM C MPaBO HA IJIaC B CIIyYauTe
Ha HaMajsBaHEe Ha KaluTaua ype3 00e3CHIIBaHE
Ha aKIMH W OOpaTHO W3KyIyBaHE CaMO IpH
ycnoBuATa U pena Ha wi. 1496 3IITILK.

kind contributions, conditionally or in accordance
with Art. 196, para. 3 of the Commerce Act.

Right as to newly issues shares

Art. 9. Each shareholder shall be entitled to
subscribe, as at share capital increase, a proportion
of the newly issued shares that corresponds to
his/her/its shareholding prior to the share capital
increase. Article 194, para. 4 and Article 196, para.
3 of the Commerce Act shall not be applicable.

Reduction of the share capital

Art. 10. The share capital of the Company may be
reduced in compliance with the procedures required
under the laws in force.The reduction of the share
capital shall be executed with a resolution of the
General meeting of the shareholders where it shall
not lead to reduction of the Company’s capital
amount the legally required minimum.

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

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

Reacquisition of own shares by the Company

Art .11 (1) The Company may reacquire the shares it
has issued upon resolution of the General Meeting
of Shareholders adopted by majority of the shares
represented and in accordance with requirements
and procedures provided for in the laws in effect.

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




IIl. AKHMOHEPU.ITPABA HA
AKIIMOHEPUTE. TIPEXBHPJISHE HA
AKIIAM

Ilpasa na akyuonepume

Un. 12. Besika akuus 1aBa Ha OpuTexarens u
IIpaBO Ha €JUH IJ1ac B OOIIOTO chOpaHHMEe Ha
JpyXecTBOTO, MpaBO Ha JAUBUAEHT U Ha
JMKBUIALUOHEH TSI, Chpa3MepHU c
HOMMHAJIHATa CTOMHOCT Ha aKIUsITA.

IIpexsvpnsane na akyuu

Un. 13. (1) Besko mpexBbpiissHE Ha aKIMM ce
U3BBPIIBA CBOOOTHO MEXY aKI[MOHEPU U TPETH
JqMIla TpU  Cla3BaHe  pasnopendure  Ha
OBArapCKOTO 3aKOHOAATENICTBO.

(2) TlpexBwpisiHETO Ha akuuH Ha JIpy»KeCcTBOTO
MMa JEeMCTBME OT MOMEHTAa Ha BIMCBAaHE Ha
cenkara B perucrbpa Ha LlenTpanen aemnosurap
AJl, KOWTO H37aBa JOKYMEHT YJIOCTOBEpSBAI]
rpaBaTa BbpXY IpUIOOUTUTE AKIHH.

IV. YIIPABJIEHUE
Opeanu na Jlpysxcecmeomo
Uin. 14. Opranu Ha [pykecTBOTO Cca:
1. OO6mo cwnOpaHue

(“ObmoTo crOpanue™); u
2. CoBer Ha aupekropure (“CobBera”).

Ha  aKOUOHCPUTC

Obwo cvopanue

Un. 15. (1) O6moro cwrOpaHue ce ChbCTOU OT
BCHUYKHM aKIMOHEpHU ¢ mpaBo Ha riac. [IpaBoro
Ha IJIAC C€ yNpaKHsBa OT JIMIATa BIIMCAHU B
peructbpa Ha llentpanen nenosutap A/l karo
aKI[MOHEpHU Hal-MaJIko 14 mHM mpeau narara Ha
O6mmoTo crOpanue.

(2) Axumonepute yuactBaT B O0110TO ChOpanHme
JTUYHO WA gpe3 MIPEJICTaBUTET.
YIBIIHOMOIIIABAHETO HA TMPEACTABUTENS TPsiOBa
BHHAru Ja ObJe CBhCTAaBEHO BHB (QopMara M

III. SHAREHOLDERS’ RIGHTS. TRANSFER
OF SHARES

Shareholders’ rights

Art. 12. Each share shall entitle its holder to one
vote at the General Meeting, to dividends and to
liquidation proceeds on termination, in proportion to
its nominal value.

Transfer of shares

Art. 13. Any transfer of shares from the share capital
of the Company shall be made in accordance with
the laws in effect.

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

IV. MANAGEMENT
Bodies of the Company

Art. 14. The Company shall have the following
bodies:
1. General Meeting of Shareholders (the
“General Meeting”); and
2. Board of Directors (the “Board”).

General Meeting

Art. 15. (1) The General Meeting shall consist of all
shareholders entitled to a vote. The voting right shall
be exercised by the persons entered into the register
of the Central depositary AD as shareholders at least
14 days before the date of the General meeting.

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




CbOOpPa3HO M3UCKBAHUATA HA MPUIOKUMHUTE
HOpPMAaTHUBHU pa3nopeaou.

(3) UnenoBere Ha CbBeTa Ha JTUPEKTOPUTE
MoraTt aa npucberBaT Ha O0moTO chOpanue, HO
0e3 mpaBo Ha IJlac, OCBEH aKO ca aKIUOHEPH.

(4) Ipencenatenar na ChBeTa HA TUPEKTOPHUTE
e mpenceaaren Ha OOmoTo cwOpanue. Ilpu
OTChCTBUE Ha mpencenarens Ha CpBera Ha
JTUPEKTOPUTE, O6moTto cbOpaHue ce
npejcenaTeNICTBa OT JIMIe, U30paHo OT CaMOTO
O6m10 crOpanue.

(5) Obmoro crOpanme U3bupa cekperap J1a BOIAH
MPOTOKONUTE OT 3aceanuara Ha OOmoTo
chOpaHue, KaKTO W BCHUYKH APYTH CBBP3aHU C
MIPOBEXKIAHETO Ha O6110TO chOpaHue
JOKYMEHTH, U JHYHO Ja  YJOCTOBEpsBa
JICWCTBUATA HA OpraHuTe Ha J[pyx«ecTBOTO.

Komnemenmuocm na Obwomo cvopanue
Un. 16 (1) O6moTo crOpaHue Ha aKIIMOHEPHTE:

1. u3meHs Ycrasa Ha J[py>KecTBOTO;
yBE€IMYaBa W HaMalsBa Kamuraja
JpyxkecTBoTO;

3. mpeoOpa3yBa u mpekpatsiBa [[pykecTBoTo;

4. m3dupa u ocBOOOXKJaBa WICHOBETE Ha
CobBera Ha nupektopute u Cekperaps Ha
JpyxkecTBOTO u omnpenens
BB3HArpaKJCHUETO Ha WwieHoBeTe Ha CbBeTa
Ha JlupexTopure, Ha KOUTO HsIMa jaa Objae
BB3JIOKEHO YIIPABICHUETO, BKIKOYHUTEIHO
MIPaBOTO UM Ja IMOJIyyaT YacT OT nevandara
Ha JIpy>kecTBOTO, KakTO W Ja HpUaoOusT
aKIUK U obnuranuu Ha Jlpy>kecTBOTO;

5. HazHayaBa W OCBOOOXKIaBa JUILUIOMHpPaH
€KCIIEpPT-CYETOBOAUTET;

6. on00psiBa TOOUIIHUSA CUYETOBOJIEH OTYET Ha
JlpyKecTBOTO ciel 3aBepKa OT Ha3HAYECHUS
JTUIUIOMHUPAH €KCIEPT-CUETOBOIUTEI;

7. pelaBa M3/1aBaHETO HA OOJIMTaINU;

8. Ha3zHayaBa JMKBHUJIATOPH IPU NPEKpaTSIBaHE
Ha JlpyKecTBOTO, OCBEH B CiIydal Ha
HECBHCTOSITEITHOCT;

9. 0cB0OOOX/1aBa OT OTTOBOPHOCT YWICHOBETE HA
CbBeTa HAa TUPEKTOPHUTE;

Ha

legislation.

(3) The members of the Board of Directors shall be
free to attend the General Meeting but shall not be
entitled to a vote, unless they are shareholders.

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

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

Competence of the General Meeting
Art. 16 (1) The General Meeting shall be
empowered to:
1. Amend the Articles of Association;
2. Increase and reduce the share capital of the
Company;
3. Reorganise and terminate the Company;

4. Elect and release the members of the Board of
Directors, the Company’s Secretary, and
determine the remuneration of the members of
the Board of Directors to which the
management shall not be assigned, including
their right to receive a part of the Company’s
profits as well as to obtain shares or debentures

of the Company;

5. Appoint and release a certified public
accountant;

6. Approve the Company’s annual financial
statements after their certification by the

certified public accountant;

7. Resolve on the issuance of debentures;

8. Appoint liquidators upon termination of the
Company, except in the case of bankruptcy;

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

10. Resolve on distribution

of profit, on




10. B3ema pemieHre 3a pasnpeAciisHe Ha
neyanbara, 3a [ONbIBaHEe Ha  (OHT
"PesepBeH" u 3a u3IUIaniaHe Ha AUBUICHT;

11. pemaBa BCHUYKH JIpyru BBIIPOCH,
MPEJOCTaBeHH Ha HEToBaTa KOMIIETEHTHOCT
OT 3aKOHA W/WJIH TO3U Y CTaB.

(2) OOmoro cbOpaHue B3UMa peElICHUATA IO

MMOCOYEHHUTE MO-TOpe TOYKU B CHOTBETCTBUE C

wi. 21 ot T031 YcrTas.

3aceoanus na Obwomo cvbparue.
Csuxsane.

Un. 17. (1) O6mo crOpaHue ce mMpoBexaa Haid-
MaJKO BEIHLXK TOMUIIHO B CENAIHINETO HA
HpyxecTBOTO.

(2) Obmoro crbpanue ce ceukBa oT ChbBeTa Ha
nupektopure. To Moxe Aa Oblie CBUKaHO H IO
HCKaHEe Ha aKIHMOHEpUTE MpHU YCJIOBUATA U IO
pena Ha wi. 223 or TBpProBCcKUs 3aKOH IO
HUCKaHEe Ha AaKIUOHEpH, KOWTO TMoBeue OT 3
Mecela TMPUTEKaBaT AaKIUHU, MPeICTaBISBAIIN
MOHE 5 Ha CTO OT KanuTana Ha J{py>KecTBOTO.

(3) ObmoTo crOpaHue ce CBUKBA 4pe3 MOKaHA,
o0siBeHa B THProBCKHs PETUCTBP M OMOBECTEHA
Ha OOIIECTBEHOCTTA CBIJIACHO MPUIOKUMUTE
3aKOHOBM paznopendu, Hai-manko 30 1HH

npeau  garara Ha  OOmoro  CwOpanmue.
ChappKaHHETO Ha TIOKaHATa 3a CBUKBaHE Ha
O6mo CwOpanme ce ompenenass CbhIIACHO

HU3UCKBAHHATA Ha MMPUIOKUMHUTC HOPMATUBHU
pasmnopeaou.

(4) Tloxanara, 3aemHO C MaTepHAIUTE 34
Oo6moro crOpanue ce usnpamia B Komucusra 3a
(UHAHCOB HAJ30p B CpOKa IO MpPEAXOJHATa
ayiiHest 3 OT HACTOSAIIMS WIEH U ce MyOJIUKyBa
Ha WHTEPHET CTpaHuIara Ha J[pykecTBOTO 3a
BpPEMETO OT OOSBSBAHETO W J0 MPUKIIOYBAHETO
Ha O6moro cvOpanue. Huadbopmanmusra,
myOMuKyBaHa Ha CTpaHUIaTa Ha J[py>KecTBOTO,
€ MJICHTUYHA TI0 ChIbpPKaHUE ¢ MHPOPMALIUATA,
MpeJoCTaBeHa Ha OOIECTBEHOCTTA.

(5) HpyxectBoro mnyOIMKyBa IO pena Ha
npeaxofaHaTa ain. 4 OT HACTOSIUS WIEH U
o0pa3uuTe 3a ri1acyBaHe 4pe3 MbIHOMOLTHHK.

replenishment of the Reserve fund and paying
out of dividends;
11. Resolve on any other matter reserved for its
competence by virtue of a law and/or the
Articles.
(2) The General Meeting shall resolve on the above
items in accordance with the provision of Art. 24 of
the Articles.

Sessions of the General Meeting.
Convocation.

Art. 17. (1) The General Meeting shall be held at
least once a year at the Company’s seat.

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

(3) The General Meeting shall be convened by an
invitation published in the Commercial Register and
announced to the public pursuant to the applicable
legislation at least 30 days before the date of the
General Meeting. The content of the invitation shall
be determined in pursuant to the applicable
legislation.

(4) The invitation along with the materials for the
General meeting shall be sent to the Financial
Supervision Commission within the term as per the
previous para 3 of the present Article, and it shall be
announced on the Internet page of the Company as
of its announcement till the conclusion of the
General meeting. Information, announced on the
Internet page of the Company, shall be identical by
content with the information, presented to the
public.

(5) The Company shall announce as per the previous
para 4 of the present article and specimens for
voting through a representative.




IIpaso na ceedenus

Un. 18. Beuuku nucMeHn MaTepuaii, CBbp3aHu
¢ nHeBHUA pen Ha OO61oTO chOpaHue, cienBa 1a
ObJaT NpPEICTaBEHU Ha aKLIHWOHEpUTE HE IIOo-
KBCHO OT JaTraTa Ha OOsBsIBaHE Ha IOKaHMTE.
[Ipy mnouckBaHe NHCMEHUTE MaTEpUaIl Cce
MIPEJOCTaBAT Ha BCEKHU aKIIMOHEp Oe3MIaTHO.

Cnucvk nHa npucecmeaujume

Un. 19. Tlpenu HavaioTo Ha 3aceIaHUETO Ha
O6moro cbOpaHue ce M3roTBs CIHCHK Ha
MPUCHCTBALIMTE  AKIIMOHEPH W TEXHUTE
nNpeaACTaBUTCIIM KW Ha 6p0$[ Ha CBOTBETHO
MPUTE)KABAHUTE W MPEICTABISBAHU  aKIIWH.
AKUHOHEpUTe " MPEACTABUTEIIUTE
yIIOCTOBEPSIBAT MPUCHCTBUETO CH C TIOJIIKC U CE
JICTUTUMUPAT.

Keopym

Un. 20. 3acenanuero Ha OOmOTO ChOpaHue ce
CUMTa 3a 3aKOHHO IPOBEIEHO, aKO Ha HEro ca
MPEICTaBeHH  aKIMOHEpUTEe,  MPHUTEKABAIIH
MHO3WMHCTBO OT KamuTtaia Ha J[pyxkecTBoTo.
[Ipu nurca Ha TaKbB KBOPYM, CE€ HACPOUBA HOBO
3aceaHue B Cpok 10 1 (eauH) Mecelr, HO HE TO-
pano ot 14 (ueTupuHazeceTr) AHU, U TO €
3aKOHHO HE3aBHCHUMO OT MPEJICTAaBEHUTE Ha HETO
akuuu. JlaTara Ha HOBOTO 3acelaHHE MOXKE Ja
ObJe MocoueHa M B IOKaHaTa 3a M'BPBOTO
3aceaHue.

Kongauxm na unmepecu

Y. 21. AKunoHep WM HETOB NPEJCTABUTEN HE
MOJKE J1a yJacTBYBa B IVIaCyBaHETO, aKO C€ Kacae
3a:

1. mpensiBsiBaHe Ha HCKOBE CpEILy TaKbB
aKI[MOHEp OT CcTpaHa Ha J[pyKecTBOTO;
HIIH

2. mpeanpueMaHe Ha JEUCTBUS WM OTKa3
OT JEHCTBUS 3a peajlu3upaHe Ha
OTTOBOPHOCTTA Ha TaKbB aKIIMOHEP KBbM
HpyxecTBOTO.

Mmuosuncmeo

Access to information

Art. 18. All written materials related to the agenda
of the General Meeting shall be available to the
shareholders not later than on the date of sending of
the invitations. The written materials shall be
provided to each shareholder upon request for free.

List of participants

Art. 19. Before the beginning of the session of the
General Meeting a list of the attending shareholders
and proxies and the respective shares owned and
represented, shall be drawn up. The shareholders
and proxies shall attest their presence by signature
and shall certify their identity.

Quorum

Art. 20. A session of the General Meeting shall
legitimately take place on condition that more than
fifty percent of the Company’s share capital is
represented. In case of such quorum absence, a new
session shall be scheduled within up to a month term
but not earlier than 14 (fourteen) days and it shall be
legitimate, regardless of the shares represented at it.
The date of the new session can be given in the
invitation for the originally scheduled session.

Conflict of interests
Art. 20. A shareholder or a proxy shall not be
entitled to a vote on:
1. Filing claims on behalf of the Company against
such shareholder; or
2. Undertaking steps, or renouncing steps, for

engaging such shareholder’s liability to the
Company.

Majority




Un. 22. (1) Pemenusita 3a U3MEHEHHE Ha
VYcraBa, yBenn4yaBaHE W HaMalsgBaHEe Ha
KamuTana, mpeodpasyBaHe M NpeKpaTsBaHE Ha
JIpy’kecTBOTO ce€ B3UMAaT C MHO3UHCTBO OT 2/3
(IBe TpeTH) OT MPEICTABEHUTE AKIIUH.

(2) Beuuku gpyru  pemieHuss ce B3UMaT C
OOMKHOBEHO MHO3MHCTBO OT moBede oT 50
MPOLIEHTA OT MpPEICTAaBEHUTE aKIMM, OCBEH aKo
Ipyro € TMpeaBUACHO B JIEHCTBAIOTO
3aKOHOJATEJICTBO WJIU TO3U Y CTaB.

Pewenus

Ui 23 Pemmenusita Ha OOMIOTO ChOpaHUe BIU3AT
B CHJIa He3a0aBHO, OCBEH aKoO JCHCTBUETO UM HE
ObJe 0TI0kKeHO 0T caMoTo OO0 chOpaHue Win
Ce OTHACAT JI0 OOCTOSITENICTBA, KOUTO CIIOPE
3aKOHa IOAJIC)KAaT Ha BIIMCBAHC. B HOCIICAHUA
Cllydall pemieHHsATa BJIM3aT B CHJIA CIE]
BIITMCBAHCTO UM.

IIpomokon

Un. 24 (1) IIporokonute OT 3aceqaHUsATAa Ha
O6moTo chOpaHue ce BOAIT B CHOTBETCTBHE C
MIPUIIOKUMOTO TIPABO.

(2) Ilporokonute U NOKYMEHTUTE, CBBP3aHU C
O6moro chOpaHue, ce MoAPEXaAaT B CCIHATHA
KHHUTa U C€ Ma3sT Hail-Maliko 5 (MeT) roAUHU.

Oepanuuenus 6 cocmasa na Cveéema Ha
Llupexmopume

Un. 25. (1) He morar na ObaaT wWieHOBE Ha
CobBera Ha aupekropute H [pykecTBOTO JnIa,
KOUTO KbM MOMEHTa Ha mM300pa ca OCHICHH C
BISI3Ia B CWJIAa TpPHUCHIA 32 MPECTHIUICHUS
MPOTHB COOCTBEHOCTTA, MPOTHB CTOMAHCTBOTO
Wi TpoTUB (UHAHCOBATa, JaHbYHATA W
OCHUTYypHTEIIHATa  CHCTEMa, W3BBPUICHH B
PenyGnuka bbarapus wnm B 4yxOuHa, OCBEH
aKo ca peaOuIuTUpaHH.

(2) Haii-manko emHa TpeTa OT YJICHOBETE Ha
CpBeTa Ha JuUpeKTopuTe TpsiOBa na Obaar
He3aBHUCMMH JHna. HesaBucuMmusAT dileH Ha
CbBeTa Ha TUPEKTOPUTE HE MOXKe 1a ObJie:

Art. 22. (1) Resolutions on amending the Articles,
increase and reduction of the share capital,
reorganisation and termination of the Company shall
be adopted by a majority of 2/3 (two-thirds) of the
shares represented.

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

Resolutions

Art. 23. A resolution of the General Meeting shall
come into effect immediately, unless postponed by
the same General Meeting or unless related to
matters, which are declared by law to take effect
upon registration. In the latter case the resolution
shall come into effect on registration.

Minutes

Art. 24. (1) The minutes of the General Meeting
shall be kept in accordance with the requirements of
the law in force.

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

Board members and general rules of procedure of
the Board

Art. 25. (1) The Board of Directors shall consist of 3
(three) members. The mandate of the Board of
Directors shall be 5 (five) years, without any
limitation on re-elections. Members of the Board of
Directors can be either natural or juristic persons. In
the latter case, the juristic person shall designate and
authorise a natural person to perform its rights and
obligations as Board of Director’s member.

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

1. an employee of the Company




1. cmy>kuren B JIpy»ecTBoTO;

2. aKUMOHEp, KOWTO MpUTEkaBa MPSKO WU Ype3
CBBbp3aHM JHMIA HaW-MaJko 25 Ha CTO OT
riacopete Ha OOmoTOo chOpaHue win €
CBBP3aHo ¢ J{pyKeCTBOTO JIUIIE;

3. nume, KOET0 € B TpalHU TbPrOBCKU
OTHOIIEHUSA ¢ [[pyKEeCTBOTO;

4. 4jeH Ha ympaBUTEJICH WM KOHTPOJIEH OpraH,
MPOKYPUCT WU CIYXHUTel Ha TBHPrOBCKO
JIPY>KECTBO WUJIU JIPYTO IOPUAUYECKO JIHUIIE TO T.
2u3;

5. cBBp3aHM JMIE C JIPYr WIEH Ha YNpaBUTEICH
WM KOHTPOJIEH opraH Ha [[pyxecTBOTO.

Ynenoge na Cveema na [{upexmopume u oouu
npasuna 3a oetinocmma nHa Cveema

Uin. 26. (1) CeBeThT HA TUPEKTOPUTE CE CHCTOU
ot 5 (meruma) uneHoBe. ManaaTeT Ha CbBeTa
Ha JUpekTopure € S5 (mer) roauHU, 0e3
orpaHuuYeHue 3a mnpeuszbupane. UYneHoBe Ha
CpBera Ha TUPEKTOPUTE MoraT Ja ObAaT KakTo
¢busznueckyd, Taka M OpUAMYEcCKH Juma. B
MOCIEAHUS  Ciydail, IOPUIMYECKOTO  JIMIIE
ompezess U yI'bJIHOMOIIaBa (hU3NUecKo JHIIe 1a
yOpaxKHsBa IpaBaTa M 3aIbDKCHUATA My Ha
yieH Ha ChBeTa Ha JUPEKTOPUTE.

CeBer

(2) MangareT Ha  TBPBUSA Ha

JTUpeKTopuTe € 3 (TpH) TOAUHHU.

(3) CobBeTpT Ha JUPEKTOPUTE YIpaBiIsBA MU
npencrasisiBa  [Ipy’kecTBOTO B ChOTBETCTBHE
CbC CIeIBallUTe IMO-J0Jy pasnopendn |
M3HCKBAaHUATA HA 3aKOHA.

(4) CoBeThT Ha HOHUPEKTOPUTE 1€ TMpPUEME
COOCTBEHU TMPOIEIypPHU NPaBHIA, OCBEH aKo
OO6moTo chOpaHue pemu apyro.

(5) CbBeThT HA TUPEKTOPUTE 3aceaBa PEIOBHO,
HO HE IMO-MAaJIKO OT BEIHBXK HA TPU MEcela, 3a
na 0o0CHXKIa CBHCTOSHHETO Ha JPYKECTBEHUTE
Jieia ¥ TUTaHOBE 3a OBCIO pa3BUTHE.

2. a shareholder holding whether directly or through
connected persons, at least 25 percent of the votes in
the General meeting or a person connected with the
Company;

3. a person who is in a sustained business
relationship with the Company;

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

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

Board of Directors and general rules of procedure
of the Board

Art.26 (1) The Board of Directors shall consist of 5
/five/ members. The mandate of the Board of
Directors will be 5 /five/ years without limitations
on re-elections. Members of the Board of Directors
can be either natural or juridical person . In the latter
case the juristic person shall delegate and authorize
a natural person to perform its rights and obligations
of Board of Director’s member

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

(3) The Board of Directors shall manage and
represent the Company in accordance with the
provisions set out below and the law requirements.

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

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




(6) IIporokonute oT 3acenanusra Ha CbBeTa Ha
TUPEKTOPHUTE CE€ ChXPaHsBAT B CIEIMaTHA KHUATA
3a cpok ot 5 (met) rogunau. IlpencenmarensT Ha
CpBera Ha AMPEKTOPUTE II€ BOAU Ta3u KHUTA.
[IporokonuTe ca KOHPUIEHIUATHH.

(7) 3a mpoBexnane Ha 3acemanne Ha CbBeTa €
HEeoOXOoUMO  Ja  MPUCHCTBAT  HAM-Majko
MOJIOBUHATA OT JUPEKTOPUTE JIMYHO WJIHU
MpeacTaBiIsiBaHU OT JApyr uieH Ha CbBerta.
Huxoii mpuchscTBam dieH HE MOXe Ja
MIpe/ICTaBJIsABa TIOBEUE OT €MH OTCHCTBAILLI.

(8) Pemenusita Ha CbBera ce mpHEMAT C
OOMKHOBEHO MHO3MHCTBO, OCBEH aKO HE ce
HM3HMCKBA MO-TOJISIMO MHO3WHCTBO OT TO3H Y CTaB,
OT MPWIOKUMOTO 3aKOHOJATEJIICTBO WA OT
[IpaBunara 3a nefiHocTTa Ha ChBETA.

Ilpeocedoamen, 3amecmuux-npedceoamen u
U3NBAHUMENEH/HU OUPEeKMop/u

Un. 27. (1) CeBeThT Ha AMPEKTOpPUTE U30Hpa
mpencenaTel W 3aMECTHHK - TIpeJcenaTen
M3MEX]ly CBOWTE YJICHOBE.

(2) CpBeThT Ha TUPEKTOPUTE MOXKE Ja AeJIeTupa
YIPABJICHUETO HA JIpy>KeCTBOTO Ha €JUH WU
MOBEYE HU3MBIHUTEIHH TUPEKTOPH, KOUTO IIIe
yIpaBaABaT M IPEACTABIABAT JPYIKECTBOTO,
KakTo € pemeHo oT CpBeTa Ha AUPEKTOPUTE.
M3nbiHATETHUTE AUPEKTOPU Ca IIO-MAJIKO OT
ocTtaHanute wieHoBe Ha CbBeTa U MO BCSKO
BpEMC Morar naa 6'bI[aT 3aMCHSHHU IO PCHICHUC
Ha CbBeTa HA JUPEKTOPUTE.

(3) Bcekm wu3MBIHUTENEH JTUPEKTOp TpsOBa
He3a0aBHO W HE3aBUCUMO Jia uH(opmHpa
npencenarenss Ha CpBeTa Ha JAUPEKTOPUTE 3a
HACTBIIWINTE OOCTOSTENCTBA, KOUTO ca OT
CHILIECTBEHO 3HAUYE€HHE 3a JEeWHOCTTa Ha
HpyxecTBOTO.

(4) Bceku paupekTop MOXE J1a IMOucCKa OT
Tpejceaarens 1a cBuka 3aceqanve Ha CbBeTa Ha
TUPEKTOPUTE 3a OOCHXKIAHE Ha  OTACITHH
BBIIPOCH.

HperamﬂeaHe HA MaHOama Ha YieH Ha

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

(7) The board may pass resolutions if at least half of
the directors are present, whether in person or
represented by another director. No director may
represent more than one absent director.

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

Chairman, deputy chairman,
executive director(s)

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

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

(3) Each executive director shall immediately and
independently inform the chairman of all
circumstances material to the Company, which have
arisen.

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

Termination of a Board’s member mandate




Cvgema Ha oupekmopume

Uin. 28. (1) ManparsT Ha Bceku wieH Ha CbBeTa
Ha JUPEKTOPUTE MOXKE 1a ObJie IPEeKpaTeH Mpu:

1. w3TMYaHe Ha MaHAaTa, OCBEH aKo ObJe
MOJHOBECH;

2. HErOBOTO/HEWHOTO OCBOOOXKIaBaHE
pemenue Ha OOI0TO cHOpaHue;

3. nmomaBaHe OT JUPEKTOpP HA ITHCMEHO

10

yYBEIOMJIICHHE 32 OCBOOOXJaBaHE OT
JUIB)XKHOCT Karo wieH Ha CpBera Ha
JTUPEKTOPUTE npu cria3BaHe Ha
CHOTBETHUTE W3UCKBAaHMU MO TBHProBCKus
3aKOH;

(2) Ilpu mpexparsiBaHe MaHAaTa Ha 4J€H Ha
CwBera, CHBEeTHT Ha AUPEKTOPUTE, OCBEH B
Cly4aWTe Ha T. 2 OT TOpHAaTa aJHWHEes, CBUKBA
O6m10 crOpanue, 3a Ha3HaYaBaHE HA HOB WICH.

(3) UYnenoBere Ha ChBeTa Ha JTUPEKTOPHTE,
YMHTO MaHIAT € OWJI MpeKpaTeH Ha OCHOBaHUE
Toukn 2 wiu 3 orT amuHes | mo-rope, ca

3abJDKEHHM  Jla  OKa3BaT BCSAKO  Pa3yMHO
cpaelicTBue, H3HUCKBaHO oT CpBera Ha
JTUPEKTOPUTE.

(4) Cnen u3TMyaHe Ha MaHaaTa MM, YJICHOBETE
Ha CeBera Ha Jlupekropure NpoabIXKaBaT Ja
U3ITBJIHABAT CBOUTE (DYHKIMU 10 M30MpPAHETO Ha
HoB CwBer Ha Jlupekropure ot OO0moTO
Cnbpanue.

Ocobenu crnyuau 3a npogexicoane Ha 3ace0anus
u e3emane Ha peutenuss om_Cveema

Un.29 (1) UnenoBere ©Ha CbBeTa Ha
JUPEKTOPUTE MOTaT 1a 3aceiaBaT W IpUeMaT
PEIOBHH pEIICHUsS] KOTaTO BPB3KaTa MEXIy TSIX
ce OCBILECTBsIBa 4pe3 TeneoHeH KOH(pEepeHTeH
pasroBop WIM JApPYr TOAOOCH HAYMH, TIpU
ycnoBue ue wieHoBere Ha CbBera MoraT Ja ce
qyBaT €IWH JAPYr. YUYacTHETO B 3acelaHue II0
HSIKOHM OT ITOCOYEHUTE MO-TOpe HAUWHU CE CUUTA
3a JIMYHO YyYacTHE M M3HMCKBAHUATA 32 KBOPYM
cienBa aa ObAaT Cra3eHHu.

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

1. Expiration of the mandate, unless renewed;
His/her/its release upon resolution of the
General Meeting;

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

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

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

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

Special cases for holding of Board meetings and
passing of resolutions by the Board

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

(2) The Board of Directors may pass valid




(2) CbBeTbT Ha AMPEKTOPUTE MOXKE Ja MpHUEeMa
BAJIMJHU pelleHus, 0e3 1a MpoBexX/Ia 3acelaHus,
IpU YCJIOBUE Y€ BCUYKM wWwieHOBe Ha CbBeTa
U3pa3sT MUCMEHO ChIVIACHE CBC CHOTBETHOTO
peleHue.

(3) UnenoBere Ha CbBeTa Ha JUPEKTOPHUTE
NPEAOCTaBAT TapaHIMs 33 TAXHOTO yIpaBIICHHE
B pa3mep, ompenaeneH or O0moTo crOpanue, HO

HE MO-MaJIKoO TPU-MECEYHOTO UM
Bb3HArpaKJICHUE.
IIpeocmasumencmeo

Un. 30 (1) Ilo oTHomieHMEe Ha TpEeTUTE JULA
HpyxectBoTO 1€ ce mpeacrtaBisiBa or CbBera
Ha nupekropute. Ilo pemenue nHa ChBera Ha
JTUPEKTOPUTE MPEICTABUTEIICTBOTO Ha
JpyXecTBOTO MOXe na OBbJe BB3IOKEHO Ha
€IMH WIH TOBEYE M3IBIHUTEIHU JUPEKTOPH.
N3BbpHIBaHETO HA OTACIHU ACHUCTBUS OT UMETO
Ha Jlpy’kecTBOTO MOXe Ja c€ Bb3Jlara Ha
oteneH wieH Ha ChBeTa HA TUPEKTOPUTE W/UITH
Ha Tpetu auua or ChbBeTa Ha TUPEKTOPUTE WIIU

oT M3IBbJIHUTENHUSA(HUATE) aupexTop(n),
OTIPaBOMOIIEH (1) na MIPEICTABISIBAT
HpyxecTBOTO.

2) [IpencraBurennara BJIACT Ha

M3IBJIHATETHUA(HUTE) AUPEKTOP(M) TOJICKH HA
BIHUCBaHEe B THProBCKUS PETUCTBP, 32 KOETO
VM3IBJIHATETHUAT(HUTE) TupeKTop(n) npuiara(T)
oOpa3zerr ot nmoanuc(a/ure) cu.

V. I'OJUIIEH CHETOBOJEH OTYET.
IoOAUIEH JOKJIAJ, PE3EPBHU
®OHJOBE U PASIIPEJAEJIEHUE HA
ITEYAJIBA

T'oouwen cuemosooen omuem. I oouwern 0okiao

Un. 31. (1) Besaka roauna, 10 Kpasi Ha Mecel]
¢deBpyapu, CbBeTHT Ha AUPEKTOPUTE H3TOTBS
TOJIMIIHUS CYETOBOJEH OTYEeT 3a U3TeKjIara
(vHaHCOBa TOAMHA U TOJMUIIEH JIOKJaja, KOWTO
omucBa  paboratra ®W  CBhCTOSHUETO  Ha
JIpy’KecTBOTO U CbIbpKa OOSICHEHHUS KbM

resolutions without holding a meeting, provided that
all members of the Board of Directors agree in
writing to the respective resolution.

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

Representation

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

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

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

Annual financial statements.

Annual report

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




TroauIIHNuA CHETOBOJACH OTYCT.

(2) CoBerpT Ha JAUPEKTOPUTE TPEACTABS
TOAMIIHMS CYETOBOAEH OTYET M TOIMIIHHS
JOKJIaJl Ha €JHO WIH I0BEeYe CHEelHMaIU3HpaHU
OUTOPCKM  TNPEANPHUATUS, OIpeNeNeHu  OT
Oo6moro crOpanue, 3a Aa ObJAT TperieaaHu B
CbOTBETCTBUE C MPUIOKHMOTO CUETOBOJHO
3aKOHOJATEJICTBO.

Pewenus 3a paznpedenane na neuanbama

Y. 32. He o-kbCHO OT 00sABsIBaHE HA TOKAHUTE
3a cBHKBaHe Ha roaumHoTo OOHmIO CcHOpaHue,
CpBeThT Ha JUPEKTOPUTE IMOATOTBSI MPOEKTO-
pelieHre 3a pasmnpeieNieHue Ha Tedanbara.
[IpoekTo-penieHneTo, 3a€IHO €  TOAMIIHUS
CUYETOBOJICH OTYET M JOKJIaga Ha OAUTOPa KbM
HEro W TOAUIIHUS JNOKIaa Ha J[pyKecTBOTO ce
npeacTassaT Ha O01moTo chOpaHue.

3axonosu pesepeu

Un. 33. JpyxecTBOTO MOAAbpKa M H3M0JI3BA
pe3epBHM  (QOHIOBE B  CHOTBETCTBHE  C
M3UCKBaHUATA HA MIPHIIOKUMOTO TIPABO.

Pasnpeodenenue na nevanbama

Un. 34. O6moro chOpaHue B3MMa peEIICHUE 3a
pasmpernensHe Ha JUBHICHTH CleA OJ00peHHe
Ha CYETOBOJHHTE OTYETH U B CHOTBETCTBHE C
NPEABHUICHOTO B 3aKOHA.

VI. PABHHU
Yeeoomnenus, aopecu

Uin. 35. (1) OcBen ako Apyro € MmocoYeHo B TO3U
YcraB, BCSKO YBEIOMIIGHHE WM TIOKaHa,
MpelBHIIEHU B HeEro, TpsaOBa 1a Obaar
HaIlpaBeHH B MECMeHa Gopma.

(2) OcBen ako To3u YCTaB ChIbpKa OCOOCHH
HU3UCKBAHHA 3a H3NpallaHC Ha YBCIOMIJICHUS,
M3IIPANIaHETO e Obae W3BBPIICHO
€HOBPEMEHHO C MpenophyaHa IMolla 1, KOraTo
TOBa € BB3MOXHO, 1O (PaKC WM eNeKTPOHHA

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

Resolution on distribution of earnings

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

Statutory reserves

Art. 33. The Company shall maintain and utilise
reserve funds in accordance with the requirements
of the applicable laws.

Distribution of earnings

Art. 34. The General Meeting shall resolve on the
distribution of dividends after approval of the
financial statements, and in accordance with the
laws in force.

VI. MISCELLANEOUS
Notices, addresses

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

(2) Unless no specific requirements for the sending
of notices are provided for in these Articles, sending
shall take place simultaneously by registered mail
and, where possible, fax or e-mail. Any duly
forwarded notification shall be considered received




nomia (“u-mein’’). Besko HaIIeKHO U3MPATEHO
YBEIOMJICHHE M€ C€ CYMTa IMOJyYeHO II0
BpPEMETO, KOTaTo NPHU HOPMAITHU OOCTOSATEICTBA
MOXKE Jia Cc€ OdYakBa Ja ObJe TEXHHYCCKH
JOCTBITHO 32 TIOJTy4YaBaHe.

(3) Anmpecute 3a BpbuUBaHE Ha yBEAOMJICHUS H
MOKaHH ca:

1. 3a akumoHepure — agpecure, MOCOYEHH B
Knurata Ha aknuoHepuTe, OCBEH aKO
aKUMOHEp yBeOOMHM mnHcMeHO C(CbBeTa Ha
JTUPEKTOPUTE 3a JPYT aJpec.

2. 3a uneHoBere Ha CpBeTa Ha JUPEKTOPUTE —
aZipecuTe, KOMTO T€ OT BpEME Ha BpeMme
naBaT Ha npencenarens Ha CpBeTa Ha
TUPEKTOPUTE U ceKpeTaps Ha [[pyxecTBOTO.

(4) HeysenomsiBanero Ha Jlpy»XecTBOTO OT
CTpaHa Ha HSIKOM aKIMOHEP WM TUPEKTOp 3a
MpOMsSIHA B HETOBWSI/HEWHHS ajapec HAMa Ja
obe3cunu  ACMCTBHETO HA  JO0OPOCHBECTHO
W3MpaTeHH YBEIOMIICHUE WU MMOKaHa.

Kunueu na /[pyscecmeomo

Un. 36. (1) Kuaurara Ha axkuuoHEpUTe Ha
HpyxecTBOoTO ce Boau oT LleHTpaneHn neno3urap
AJl o npeaBUACHMS B 3aKOHA PEN..

(2) HdpyxecTBOTO BOAM BCHUYKH NPEIBHUICHU
CBIJIACHO MPUIOKUMUTE HOPMaTHUBHU
pasnopenoun KHUTH.

Henpunooicumu paznopeobu. 3aznasus

Ui 37. (1) Ako HAKOs OT pa3nopeouTe Ha TO3U
yCTaB HpOTHBOpC‘II/I Ha TTIOBCIIUTCIIHUTEC HOpMI/I
Ha JIEMCTBAIIOTO 3aKOHOJATEJICTBO, IIE CE
HpI/IJIaFaT ITOCJIICOHUTCE.

(2) 3BarmaBusita B YcraBa HAMa Ja ObAaT
06B'bp3BaH_[I/I 3a LOCIIUTE Ha T’bHKYBaHeTO Ha
TEKCTOBETE, 3a KOWTO CE€ OTHACAT, W IIE CE
cyuTaTr BKJIFOYCHH CaMO C OTIJICH y.HeCH}IBaHe Ha
YETEHETO.

Hpuﬂoofceﬁue HA T’prOBCKM}l 34KOH

Un. 38. 3a BpIpocuTe, HEYPEJAEHHU C TO3U Y CTaB,

by the time when in normal circumstances it can be
expected to have been technically received.

(3) The addresses for delivery shall be:

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

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

(4) Failure on the part of any shareholder or director
to notify the Company of the change of his/her
address shall not invalidate the effects of any notice
or invitation sent in good faith.

Books of the Company

Art. 36. (1) The Register of members shall be kept
in accordance with the requirements of the laws in
effect.

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

Inapplicable clauses. Headings

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

(2) The headings in the Articles shall not be binding
for the purposes of construing the texts to which

they relate, and shall only be considered as inserted
in order to make reading easier.

Application of the Act of Commerce

Art. 38. The provisions of the Bulgarian Act of




ce mpunarar pasmopenoute na Owarapekus | Commerce and applicable legislation shall apply to
Teprosekus 3aKOH H npusoskumo | all matters not addressed by these Articles.
3aKOHOJATE/ICTBO.

Tosu Veras Ge noanwcad Ha anrnmiicku u Ha|These Articles are signed in English and in
Grarapcxw ewmk. B cayuail ma mportusopeune | Bulgarian language. In case of a dispute as regards
nps Teaxysame Ha pasnopenbute Ha To3W |[to the interpretation of the provisions of these
Veras. GRATAPCKHAT TEKCT LIe MMa NpemMceTBo. | Articles, the Bulgarian text shall be considered
| prevailing.

Hanwanumenen [upexmop:/ Managing Director: W/

os Asikis




