HECHO RELEVANTE EBIOSS ENERGY, AD

6 de Septiembre de 2013

En cumplimiento de lo dispuesto en la Circular 9/2010 del Mercado Alternativo
Bursétil y para su puesta a disposicién del ptblico como hecho relevante, se informa
que la Junta General Ordinaria de Accionistas de EBIOSS Energy, AD, celebrada ayer 5
de septiembre de 2013, en primera convocatoria, con asistencia, presentes o
representados, de accionistas titulares de 2.089.627 acciones, representativas del 78,84
% del capital social con derecho a voto, ha aprobado por unanimidad de los asistentes
la totalidad de las propuestas de acuerdos que el Consejo de Administracion de la
Sociedad habia acordado someter a su deliberacién y decision:

PRIMERO.- Aprobacién de las Cuentas Anuales Individuales y Consolidadas de la
Sociedad para el ejercicio 2012 y del informe de auditoria del auditor de la Sociedad
para el afio 2012.

"La Junta General de Accionistas aprueba por unanimidad las cuentas anuales
individuales y consolidadas de la Sociedad correspondientes al ejercicio 2012 y el
informe de auditoria del auditor de la Sociedad" Baker Tilly Klitou and Partners "
OOD."

SEGUNDO.- Aprobar el Informe de actividad sobre la Compaiiia del afio 2012.

"La Junta General de Accionistas aprueba por unanimidad el informe sobre la
actividad de la Compaiiia para el afio 2012."

TERCERO.- Examen y aprobacion de la propuesta de aplicacién del resultado.
" La Junta General de Accionistas aprueba por unanimidad que el beneficio disponible
para el afio 2012 no se distribuya entre los accionistas en forma de dividendos, sino que

se transfiere a “Reservas'".

CUARTO.- Aprobaciéon de la gestion de los miembros del Consejo de
Administracion por su actividad en 2012.

"La Junta General de Accionistas aprueba por unanimidad la gestiéon de los miembros
del Consejo de Administracion por su actividad en 2012."

QUINTO.-Nombramiento del auditor oficial para 2013.

N



"La Junta General de Accionistas aprueba por unanimidad designar a “Baker Tilly
Klitou and Partners” OOD, auditor certificado y miembro del Instituto de Auditores
Certificados btlgaro, inscrito en el registro mercantil administrado por la Agencia de
Registro bajo el UIC ntmero 131349346, como auditor de los estados financieros de la
Compafiia para 2013".

SEXTO.- Cambio del valor nominal de las acciones de la Compaiiia.

"La Junta General de Accionistas acuerda por unanimidad cambiar el importe del valor
nominal de las acciones de la Sociedad, de 10 / diez / BGN a 5 / cinco / BGN, sin
modificar el montante total del capital social de la Sociedad, el cual se mantiene en la
cifra de 26.503.870 BGN. Como resultado del cambio en el valor nominal de las
acciones, el capital de la sociedad que asciende 26.503.870 BGN, queda dividido en
5.300.774 acciones desmaterializadas con valor nominal de 5 / cinco / BGN cada una.
Todos los derechos y obligaciones de los accionistas existentes antes de cambiar el
valor del nominal, se reservardn y deberan mantenerse de forma proporcional una vez
registrado dicho cambio en el Registro Mercantil".

SEPTIMO. -Modificacién de los Estatutos Sociales de la Compaiia.

"La Junta General de Accionistas adopta por unanimidad la resolucién de modificacién
del articulo 7, parrafo 1 y el articulo 28, parrafo 2 de los Estatutos de la Sociedad en
relacién con la resolucién en el punto 6 del orden del dia y en relacién con el cambio
del valor nominal de las acciones. Se adjuntan los Estatutos de la Sociedad modificados
en la presente acta y seran publicados dentro de plazo de 7 dias desde la fecha de la
presente Junta en la que Registro Mercantil".

OCTAVO.- Cambio del nimero de los miembros del Consejo de Administracion de
la Sociedad.

La Junta General de Accionistas acuerda por unanimidad cambiar el namero de
miembros del Consejo de Administracién de cuatro a tres personas"

NOVENO.- Cambio de la composicion del Consejo de Administracion de la
Sociedad.

"En relacién con la peticiéon expresa de renuncia en nombre del miembro de la Junta -
Carlos Cuervo Arango Martinez en relacion con el art. 233, péarr. 5 de la Ley de
Comercio y en relacion a la resolucién del punto 8 del orden del dia, la Junta General
de Accionistas acuerda por unanimidad cesar a Carlos Cuervo Arango Martinez como
miembro del Consejo de Administracién de la Sociedad".

DECIMO.- Adopcién del acuerdo para la confirmacién de la delegacion concedida al
Consejo de Administracion para la ampliacion de capital y exclusion de los derechos
de suscripcion preferente de los accionistas para suscribir y/o adquirir acciones
procedentes de la ampliacién de capital, conforme al acuerdo de la Junta General de
fecha 12.12.12.

"La Junta General de Accionistas confirma por unanimidad la delegaciéon dada al
Consejo de Administracién para llevar a cabo ampliaciéon de capital hasta un importe
maximo de 24000000 / veinticuatro millones / BGN segun art. 196, pérr. 1 de la Ley de
Comercio, asi como se confirma la exclusién de los derechos de suscripcion preferente
de los accionistas para la suscripcién y / o compra de participaciones de acciones de la
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ampliacion de capital, de acuerdo con las resoluciones sobre los puntos 3 y 4 de la
Junta General de la Compania del 12.12.2012 ".

UNDECIMO. -Otras consideraciones.

"La Junta General de Accionistas aprueba por unanimidad no incluir ni debatir en la
agenda de hoy sobre otros temas aparte de los mencionados anteriormente, cuyos
puntos habian sido anunciados con antelacion en la notificacién de convocatoria"
Quedamos a su disposiciéon para cuantas aclaraciones consideren oportunas

Atentamente

En Sofia (Bulgaria), 6 de Septiembre de 2013

EBIOSS ENERGY, A.D.

D. Jose Oscar Leiva Méndez
Presidente de EBIOSS ENERGY, AD
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ARTICLES OF ASSOCIATION
of
“EBIOSS ENERGY” AD

Section I
GENERAL PROVISIONS

LEGAL STATUS

Art. 1. /1/ “EBIOSS ENERGY” AD is a
commercial company in the meaning of
Commerce Law and has the status of a legal
entity.

f2/ The Company is incorporated and shall
perform its activities on the basis of the Bulgarian
commercial and civil legislation.

TRADE NAME AND SEAT

Art. 2. /1/ The Company shall perform its
commercial activities under the trade name of
"EBHOC EHEPJKHU” A, which in the Latin
alphabet shall be spelled as “EBIOSS
ENERGY” AD. The trade name, together with
the seat, the registered office of the Company,
UIN with the Commercial Register and the
official representative shall be indicated in the
trade correspondence of the Company.

12/ The seat of the Company is the ¢ity of Sofia,
the Republic of Bulgaria.

3/ The registered office of the Company is: city
of Sofia 1404, region Triadiza, 49 Bulgaria Blvd.,
11-12 floors.

Art. 3. /1/ The Company may open branches and
representation offices provided that the provisions
of the effective legisiation are observed.

/2/ The branches of the Company shall be
designated by adding the indication “branch” to
the Company name together with the name of the
settlement where its seat is located.

/3/ The Company may participate in companies,
consortiums and other forms of associations
provided for by the law.

YCTAB
HA
"EBIOC EHEPIKHA” Al

Pazpenl
OBIIA IMOJIOXKEHNA

IIPABEH CTATYT

Yn. 1. /1/ "EBMOC EHEPJIKH” Al € Thproecko
APYXKECTBO 10 CMHCBIa HA2 THProBCKHA 3aKOH H
HMa CTATYT Ha IOPUIHYCCKO JIHLE.

12/ JpyxecTBoTo € 00pazyBaHO W W3BBPIUBA
CBOATA JNEHHOCT Bb3 OCHOBA Ha OBArapckoTo
TBPTOBCKO M FPAXKIaHCKO 3aKOHOMATENCTRO.

®HPMA U CEJAJHAIIE

Un. 2. /1/ JipyecTROTO M3BBPLUBA CTOMAHCKATA
cH aeinoct noa dmpma EBUOC EHEPIKH”
AN, xoeTo Ha nmaTuHMUA ce u3nucBa “EBIOSS
ENERGY” AD. ®upmara, 3aeqHO ¢ YKa3aHHE 33
cellanvilleTo, afipeca Ha  YIpaBlleHHE Ha
Hdpyxecrsoto, EMK Homepa B Twproeckus
pPEeTHCTBP M TIPEACTABNABALIMA CE IIOCOYBAT B
TBPrOBCKATA KOPECIICHAEHIIHA Ha JIpyKeCTBOTO,

2/ Cepanumero Ha Hpyxectroto ¢ rp. Codus,
Pemry6nmka benrapus.

/3/ Anpechr Ha ynpapienne Ha J[py:KecTBOTO e:
rpag, Codua 1404, paiion Tpuamuua, Oyon.
“Benrapus” Ne 49, et. 11-12.

Yn. 3. /1/ ]JIpyxecTBOTO MOXKE Ja OTKpHBa
KJIOHOBE W TNPENCTABMTENCTRA NPH CrAa3BaHe Ha
H3HCKBAHHATA Ha JSHCTBALIOTO 3aKOHOAATENCTRO,

f2f Kiionosere na IlpymxecTBoro ce 0603HAYABAT
KaTo KM (upmMaTa Ha JIpy:KecTBOTO ce nobass v
YKa3aHHeTO “KI0H” W HACceNeHOTO MACTO, KhASTO
€ CeIANIHILETO MY.

/3/ py»KecTBOTO MOXe Ja Y4acTBa B JPY’KECTBA,
KOHCODLUHMYMH H IpYrd ()OpPMH Ha CIOpY)KABaHHA
IO OTpefeNieHus B 3aKOHA peq.

SUBJECT OF BUSINESS MPEIMET HA JEAHOCT
Art. 4. The Company shall performs the following | Un. 4. [pyxecTBoTo H3BBpLIBA JeliHOCT ¢
business activities: npeaMer:
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production and supply of electricity through
facilities wusing renewable energy sources,
including, without limitation, hydroelectric,
wind, thermal-solar, photovoltaic or biomass-
based production;acquisition, design,
engineering, development, construction,
operation, maintenance and sale of facilities
mantioned above, whether owned by the
Company or third parties, services of analysis,
engineering, studies or consultancy in the
energy, environmental, technical and economic
areas in connection with facilities of that
kindices. In addition the scope of activities of
the Company is to acquire, manage, evaluate
and sell equity interests in all kinds of
companies and groups of companies, engaged
in all manner of activities, works and services
inherent in or relating to the businesses as
described above.

SHAREHOLDERS

Art. 5. The Company may have Bulgarian and /or
foreign individuals and /or legal entities as
shareholders.

Section II
CAPITAL AND SHARES

CAPITAL

Art. 6. (Amended by the Board of Directors with
resolution dated 10.06.2013) The equity capital of
the Company amounts to BGN 26°503°870
(twenty-six million five hundred and three
thousand eight hundred and seventy), fully
subscribed and paid-in.

SHARES

Art. 7. /1/ (Amended by the Board of Directors
with resolution dated 10.06.2013, amended by
decision of the General meeting dated
05.09.2013) The equity capital of the Company is
divided into 5°300°774 (five million three
hundred thousand seven hundred and seventy-
four) regular registered dematerialized shares with
a nominal value in amount of BGN 5 (five) each.

/2/ The capital of the Company is fully paid-in.

NPOH3BOACTEO H J0CTABKA #a e/IeKTpPOcHEPTHSA
ypes ChOPB:KEHHS, H3MOJ3BAIIH
Bb300HOBSIEMH eHepruiing H3TOTHHIM,
BRJIIOYHTENHO, HO HEH3UepnaTeno
BOAHOCTEKTPHUECKHU, BATHPHH, TepMo-
coapun, GOTOBOXTAHYHH HIM 0Ono-maca
Npon3BOACcTBa; upugodHBaHe, pazpadoTBane,
npoeKTHpaHe, CTPOEK, eKCILIOATHPAHE,
NOMIPLKKA H mpojakda HA CHLOPBKEHMS
ChIVIACHO MOCOYEHHTE II0-FOPE, NPHTEKABAHA
or JIpy’KecTBOTO HJIH TpPETH JHHA, KAKTO M
YCOyrH 1m0 AHAJM3HDAHe, TN POEKTHpAaHe,
H3CJICABAHE, HJIH KOHCYJTHPaHe B 00J1aCTTa HA
€HepreTHKATa, OKO0JIHATA Cpefa, TeXHNYeCKH H
HKOHOMHYECKH BBIOPOCH, CBBP3AHH ChC
chopEenns orT To3M BHA. IlpenmMeTsT Ha
JeiiHocT Ha JIpyKecTROTO BKAKYBA CHIN0 TAKA
npujgobneane,  ynpapjeHHe, OLEHKa H
NpoAaxda HA y1ACTHA B APYTH APY:KeCcTBA HIIH
rpynn OT IPY:KECTBA, KOHTO HMAT IIpeAMeT Ha
AeHNocT, KOHTO € ¢BBP3aH ¢ NOCOYEHHd IO-

rope, KaKT0¢ H BeAKa JApyra JAeHHOCT,
He3aGpanena OT 3aK0HA,
AKTTHOHEPU

Yn. 5. AxkouoHepH B JIpyXECTBOTO MOrar jaa
ObAaT  OBNTAPCKM M /MM UyXKOECTPAHHH
(hU3UYECKH U /MITH IOPUAMYECKH JTHLA.

Paznen I1
KAITATAJ A AKITHH

KATITMTAJL

Wi 6. (M3m. or CeBera Ha IUPEKTOpHTE ¢
pewrene ot 10.06.2013 roxn.) Kanuranst Ha
apyxectBoTo € 26°503°870 (apamecer m mecT
MHJHOHA  ITCTOTHH H  TPH  XHISIH
OCEMCTOTHH M CceJeMIeceT) JeBa, KoHro e
H3LAATO 3aMHCaH U BHECEH.

AKITHHA

Yn. 7. /1/ (M3m. oT ChbBera HA AWUPEKTOPHTE C
pewenue or 10.06.2013 rop., u3m. ot ObLIOTO
ckOpanne ¢ pemenuwe ot 05.09.2013 ron.)
KanuransT Ha ApYKECTBOTO ¢ pasmpedeieH B
5°300°774 (mer MHNMOHZ TpHUCTA XWIAOM
CEeJIEeMCTOTHH CCIICMIECET M YETHPH) OOMKHOBEHH
NOHMEHHH Ge3HaNMYHKU aKiliM ¢ TIPABO Ha Iviac,
BCAKa OT KOMTO ¢ HOMHHAJIHA CTOMHOCT OT 5 /meT/
neBa.

2/ KanutansT Ha J{py:xecTBOTO € BHECEH M3LAJIO.




RIGHTS OF THE SHAREHOLDERS

Art. 8. /1/ Each share give a right of vote in the
General meeting, right to receive a dividend and
to a stake in the assets in case of liquidation and
all other rights provided by the law, proportionate
to the nominal value of the share.

12/ In case of increase of the capital through
issuance of new shares, the General meeting, or
respectively the Board of Directors — in the
hypothesis of art. 196 of the Commerce Act,
ascertains the term in which the amount of the
newly subscribed shares has to be paid.

Notification of significant shareholdings

Art. 9. 1. Shareholders are obliged to inform
the emitter of any acquisition or transfer of shares,
which reaches, exceeds or falls under 10% of the
share capital and its successive multiples, through
every type of document, directly of indirectly.

/2] Towards managers and directors, the above
obligation shall be relevant to 1% of the share
capital and its successive multiples.

/3/ The communications shall be made within a
maximum term of four (4) working days as from
realization of the fact, requiring such
communication. The Company shall disclose
publicly information on the communications that
have been made, in accordance with the
provisions of the regulations of the Spanish
Alternative Investment Market /MAB/.

Publicity of shareholder agreements.

Art. 10. /1/ The shareholders are obliged to inform
the Company of the signing, modification,
extension or termination of any agreement that
restricts the transferability of the shares or affect
the voting rights evolving from such shares.

IIPABA M 3AABEXKEHMS HA
AKITHOHEPHTE

Y. 8. /1/ Besika akuus faea npaeo Ha €IUH TJIAC B
O6moTo cropanue, IPaBO HA AUBUIEHT, IPABO HA
JMKBHIALMOHHA KBOTA H BCHYKH JIPYrH IIpaBa,
NpPEeJOCTaBEHH OT 3aKOHa, CBOTBETHO HA
HOMHHAJIHATA CTOHHOCT Ha aKLHATA.

/2/ B cimyvauTe Ha yBe/lM4aBaHe Ha KATWTaNa upes
W3JaBaHe Ha HoBM akuud, OOmoto cbbpauue,
ChOTBETHO CBBETHT HAa JAUDEKTOpHTE - TIPH
Xunoresata Ha un. 196 or THProeck4s 34KOH,
onpeleNs Cpoka, B KoiTo jJa Oble RHECEeHa
CTOHHOCTTa HA HOBO3ANHCAHHTE AKLHH.

HMzeecTABaHE HA BAKHH Y4ACTHS

UYn. 9. /1/ AKuMOHepHTe ca ITBKHM A2 W3BECTAT
€MMTEHTa 3a npuacOHMBaHETO WM 3arybara Ha
AKL[MH, KOMTO JOCTHTAT, MPEBHIIABAT MM COAAT
nog 10% oT apyskecTBeHHs KAIIKTAN W CNEABAIIH
KPaTHH YHC/A Hpe3 BCSIKAKBB JIOKYMEHT, [PAKO
HITH KOCBEHO,

/2/ Tlo oTHOlIEHHe HA MEHMKBPH ¥ AUPEKTOPH,
TOPHOTO 3aiBKEHHE Iue ce orHaca A0 1% or
JIPY)KECTBEHHS KalWTal H CIe/IBAlM KPaTHH
YMCHa.

/3/ HspectuaTa me TpaGBa Na ce¢ HM3NPALIAT B
MakcuManeH cpok ot 4 (yerupu) paGoTHH AHH
Clie]l HACTBNBaHeTo Ha (akTa, W3UCKBALY
u3BecTABaHECTO. [lpyxkecTRoTo mie nybnuKyBa
HHGOPMalH OTHOCHO HANPABEHHUTE H3BECTHA Bh3
OCHOBA Ha pasnopendbure Ha HOpMaTHBHaTa Oaza
3a Hcnanckwms AntepHatueH  Bopcos
Tlazap /MAB/.

HsBecTaBane HA H3BHLHYCTABHH
CMOpa3yMeHus.

Un. 10. AxkuwoHepuTe ca ITBKHH Jla M3BECTST
JIPYXeCTBOTO 3a BHNMCBAHE, NMPOMSHA, OTJaraHe
HIM MpeKpaTaBaHe HA BCAKAKBO CIIOpasyMeEHHE,
KOETO  OrpaHM4aBa  NPEXBBPISEMOCTTA  Ha
coOCTBEHMTE MM aKLUMH WM 3acara npasata 3a




/2/ The communications shall be made within a
maximum term of four (4) working days as from
realization of the fact, requiring such
communication. The Company shall disciose
publicly information on the communications that
have been made, in accordance with the
provisions of the regulations of the Spanish
Alternative Investment Market /MAB/.

TRANSFER OF SHARES

Art. 11. /1/ The transfer of the registered
dematerialized (electronic) shares shall be made
in conformity with the effective legislation,
whereat the transactions shall be subject to
registration with the Central Depository

/2/ Shares and economic rights attaching thereto,
including the pre-emptive rights are freely
transferable by any means permitted by law.

/3/ Obligation of each shareholder, who has
received an offer for acquisition from another
sharcholder or from a third party, which specifies
that the buyer shall take a control participation
(more than 50% of the registered capital), is to
refrain from transferring of such participation,
unless the potential buyer proposes to the other
shareholders the acquisition of their shares under
the same conditions.

BOOK OF SHAREHOLDERS

Art. 12, The book of shareholders of the company
shall be kept by the Central Depository, wherein
the name and address of the shareholders of the
registered dematerialized shares is to be inscribed,
as well as their number. The Central Depository
shall perform electronic registration of shares
represented by entries into accounts.

INCREASE OF THE CAPITAL

Art. 13. /1/ The equity capital of the Company
may be increased by decision of the General

riacypade, IpHCLIIHA HA CMOMCHATUTE aK1HH.

2/ Mapecrusta we TpabBa Aa ce W3Npal@r B
MaKcHMaieH cpox oT 4 (ueTMpH) paborTHH AHM
cllcd HACTBIIBAHETO Ha (akTa, HIUCKBAI
u3BecTABaHeTO. JpyskectBoTo wie mybnukysa
HH}OpMailKd OTHOCHO HAaNPaBeHUTE U3BECTHSA Bh3
OCHOBa Ha pasnopelOuTe Ha HopMaTHBHaTa Oaza

3a Hcnanckus AnTepHaTHBEH Bopcos
ITazap /MAB/.
IMPEXBBPJAHE HA AKITHHA

Yn. 11. /1/ TlpexBBpAAHETO HAa MOMMEHHHWTE,
6¢3HaNUMYHH aKIIMH{ C€ H3BLPLIBA B CHLOTBETCTBHE
c pasnopendiTe Ha AeHCTBAIIOTO
3aKOHOJATENICTBO, KaTO CAENKHTE Ce perucTpupaT
B LlenTpanen nenosurap.

/2/ AKUMHTE M HKOHOMHUYECKHTE MpPaBa, KOUTO
BB3HHMKBAT OT T$X, BKIIOYHTEIHO TIPaBOTO Ha
NpeANoOYUTaHWe NPH M3KYMyBaHe, ¢a CBOGOMHO
NPEXBBPIAEMH Upe3 BCHYKH CPEeIACTBA, TIPHETH B
IlpaBoTo.

/3/ 3apbiokeHHE HA aKUMOHepa, KOKWTO MOMy4H
odepra 3a nokymka OT APYr alMOHEP WIH OT
TPETO JIMINE, KOATO OlIpeie)is, Ye KYMyBaubT LIE
noeMe KOHTponHO y4actHe (Hagm 50% ot
KallHTana), € Ja He NPexXBLpis BBIOPOCHOTO
Y4acTHe, OCBEH aK0 INOTEHLMAlTHHAT KymyBad
NpeNIOKH  HA BCHUKM OCTAHANM AKHMOHEPH
NOKYNKaTa Ha TEXHUTEe AaKUMH TPH CHINUTE
YCIOBHS.

KHHUT A HA AKITHOHEPHUTE

Yn. 12, Kxurara Ha aKumoHepHTe Ha
HpyxecTBoTO ce Boau ot LleHTpaneH aenosurap,
B KOATO CE 3alMCBAT MMEHATA H afpecHTe Ha
NpUTEKATENHTE Ha [OHMMEHHHTE Oe3HATHYHM
aKUMH, BKIIOUHTENHO OpoaT uM. LleHTpamHusT
ZEeTo3HTap OCBIIECTBARA €JIEKTPOHHA
perHcTpalMd Ha akiMe Ha JIpyKecTBOTO upes
NPCICTAaBANE HA 3aMHCBAHMA O CMETKA.

YBE/IHYABAHE HA KATTUTAJIA

Yn. 13. /1/ Kanuranst Ha JdpyxecTBOTO MOXKE fia
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meeting.

/2/ The equity capital may be increased by:

(i) increasing the nominal value of the issued
shares;

(ii) issuing of new shares;

(iii) converting bonds into shares.

/3/ The increase of the capital shall be admissible
only after the full payment of the previously
subscribed capital.

/4/ With the decision to increase the equity capital
the General meeting shall specify the number and
the type of the new shares, as well as their issue
value. Should the new shares be offered at a price
higher than the nominal value, the minimum sales
price shall be determined in the decision of the
General meeting for the increase.

Art. 14. /1/ By decision for equity capital increase,
the General meeting may entrust the Board of
Directors of the Company to accomplish
procedure for increase of the equity capital up to a
certain amount and within a certain period, which
may not be longer than 5 (five) years.

12/ With the present Articles of Association the
Board of Directors is entrusted with the powers
within 5 (five) year term, as from the date of the
approval of the General meeting, acting with own
discretion and having the right to specify all the
parameters of the respective emission, to increase
the capital of the Company up to reaching the
maximum amount of 100°000°000 /one hundred
million/ BGN, through issuing new shares.

Art. 15. /1/ The General meeting may decide that
the capital increase may not correspond to the
stake of the shareholder prior to the increase. The
decision shall be adopted with a majority of 2/3 of
the voting shares represented.

12/ Against the subscribed new shares the
shareholders are obliged to make contributions, as
well as to pay in the difference between the
nominal and the issue value of the new shares.

be

/3/  The monetary contributions shall

transferred into a bank account.

/4/ The non-monetary contributions shall be made
in accordance with the legal provisions.

/5/ Shareholders who fail to make the necessary

@mme  yBeimueH 1o peweHue Ha  OOmoTO
' chOpaHue.

/2/ YBenuuaBaHeTo MOXKE 12 CTaHE dpes:

(i) yBenuuaBane HOMWHalHAaTa CTOMHOCT Ha
H3AIEHHTE aKLIHH;

(i) u3naBaHe Ha HOBM QKIWH;

(iii) npeBpbIuaHe Ha OONMIaUHH B 2KLHH.

/3/ YBeauuaBaHe Ha Kanurtana e JOMyCTHMO CamMo
CNel IBJTHOTO BHACAHE HA 3alMCAHUS MpPEeIH TOBa
Kanurail.

/4! C pemeHueTo 3a yBelHuYaRaHe Ha Kamurasia
Obutoto cpdpanue ompemens O6pos ¥ BHAA Ha
HOBMTE aKIMH, KAaKTO M CMUCHOHHATA MM
CTOMHOCT. AKO HOBMTE aKIMH CE NpenjaraT Ha
[eHa, NMO-BUCOKA OT HOMHMHAIHATA, MHHHMAJIHATA
TpOJaKHa lieHa ce OIpenens B PEIIeHHeTe Ha
O6moTo crOpaHHe 32 YBETHUCHHETO.

Un. 14. /1/ C pemeHuero 3a yBeTHYaBaHe Ha
xanuTana, O8woro cerdpaHye MoOXKe lla OBHACTH
CpBera Ha nupekropute Ha JIpY:KECTBOTO Jja
M3BEPINY  YBeJM4YaBaHe Ha KamHTama o
OlpefiesieH pasMep W 3a OmpefieNieH CPOK, KOHTo
CpOK He MOxe Ja Obae nmo-apner oT 5 (ner)
TOJHHH.

f2/ C To3u ycrae ce oenactsea ChpBera Ha
JMPEKTOPHTE B CPOK 1O 5 TCONMHH, CUHTAHO OT
nararta Ha O6moTo ceOpaHKe Ha aKUHOHEPHTE, 1O
CBOA IpeueHka W KaTo OmpeieNd BCHYUKH
MapaMeTpH Ha CbOTBETHATA SMHCHI, 1A YBEIMYH
Kanmutana Ha JIpy’ecTBOTO A0 JOCTHraHe Ha
MakcuMalnen pasmep ot 100°000°000 /ero
MUIHOHA/ JIeBa, Upe3 W3/IaBaHE Ha HOBH aKI(HH.

Yn, 15. 71/ O6wmoTto cebpaHue Moxe Oa pelnd
YBEMWYEHHUETO Ha KAMUTANA 3 HE ChOTBETCTBA Ha
IeNla Ha aKUUOHepa, TIPUTEKABAH OT MNOCACAHUA
npedd yBETHYeHHeTO. PelleHHETo 3a ToRa ce
B3¢Ma C MHO3MHCTBO OT 2/3 OT npencraBeHWTE
[J1acOBE,

/2/ Cpellly 3anucaHuTe HOBH aKIHH aKUHOHEPHUTE
ca INBXKHU Ja HATPABAT BHOCKH, KaKTO H Jia
BHECAT pa3iHKaTa MEXIY HOMMHAJIHATA U
€MUCHOHHATA CTOHHOCT HA HOBHMTE aKLIHH.

/3/ TlapH4YHHUTE BHOCKH €& NPSBEIKAAT 110 CMETKA B
OaHKa.

/4/ HernapudHHTE BHOCKM Ce€ M3BBPLUBAT [0 PEAa,
YCTAHOBEH B 3aK0Ha,




contributions in the term shall owe interest on the
unpaid sum in the amount of the statutory interest
for the period of delay. The interests shall be
entered in the "Reserve Fund" of the Company. In
case of delay of an in-kind contribution a
compensation for the real damages may be
sought.

Art. 16. In the case the General meeting decides to
increase the equity capital by converting a part of
the profits into capital the new shares shall be
allocated amongst the shareholders corresponding
to their participation in the capital prior to the
increase. The decision shall be made by the
General meeting within a period of 3 months from
the approval of the annual financial statements for
the previous year with a majority of 2/3 of the
voting shares represented.

Art. 17. Where the equity capital is increased by
in-kind contributions the General meeting
decision shall specify the subject of the
contribution, the person making it and the
nominal value of the shares delivered against such
contribution.

DECREASE OF THE CAPITAL

Art. 18. The equity capital of the Company may
be decreased by decision of the General meeting.
The decision shall contain the aim of the decrease
and the way the capital shall be decreased.

2/ The decrease may be effected by:

(i) decrease in the nominal value of the shares;
(ii) invalidation of shares.

Art. 19, By all means the decrease of the equity
capital shall be made on the grounds of decision
of the General meeting, adopted with majority as
provided in the present Articles of Association.
The decision should contain the purpose of such
decrease, as well as the method under which it
will be made.

BONDS

Art. 20. /1/ Upon decision of the General
shareholders meeting the Company may issue
bonds.

/2/ Issuance of bonds shall be governed by the
rules set in Art. 204-214 of the Commerce Act.

{5/ AXIMOHEpH, .KOMTO . \WHE  HarpaBsT
HeoOXONMMHUTE BHOCKH B CPOK, ABIDKAT JIHXBH
BBPXY HEBHECCHATa CTOHHOCT B pa3Mep Ha
3aKOHOBATA JIHXBa 3a 3a0aBa. JIMXBHTE Ce OTHACAT
BeB (oHm "Pesepmen” na Jlpyxectsoro. Ilpu
3abapa Ha HeMmapH4yHA BHOCKZ MOMKE A Ce ThPCU
obeslleTeHHe 32 NeHCTRUTETHUTE BPEaH.

U, 16. B cnyyati ue O6noTo crbpanue pernu na
YBENHYH KanuTana upe3 MpPeBPBIIAHE HA 4aCT OT
nevanbaTa B KANMTAN, HOBHTE AaKkHHH CE
pasnpenenaT Mex/Iy aKIIHOHEPUTe ChPa3sMEPHO Ha
YYaCTHETO WM B KaNHTalla [0 YBEJIMUEHHETO.
Pemennero ce B3zema ot OOwmoTto cubGpadue B
Cpok mo 3 Mecella Clel OPHEMAHETO Ha
rOAMIUHKA (HHAHCOR OTYET 33 M3TEKIATa FOIMHA
¢ MHO3HHCTBO 2/3 OT mpencTaBeHHTE aKlUH ¢
TIpaBo Ha riac.

Un. 17. Korato kanmuTanbT ce YyBenMuapa ¢
HENapU4YHH BHOCKH, B pewendero Ha OOWoTO
chOpaHue ce IOCOUBAa TIPSAMETHT HA BHOCKATA,
JULETO, KOETO 1 NPABH, H HOMHHAIHATA CTORHOCT
HA aKUHHTE, IIPeIOCTABEHH Cpellly TazH BHOCKA.

HAMAJIBIBAHE HA KATIMTAJIA

Yn. 18. KanurtansT Ha Jlpy:kecTBOTO MOke ja
Obie HamaneH no pewenwe Ha O6moro
ceOpanHe. PemeHrero TpsadBa aa chabpka LenTa
HAa HAMANABAHETO H HaudHa, MO KOHTO e ce
H3BBPLIH.

2/ HamaneHHETO MOXKE 1A Ce U3BBPIIHT Upes:

(i) HamansgBaHe HOMHHAJIHATA CTOMHOCT Ha
AKLIFHTE;

(ii) obezcunmaye Ha aKlHH.

Yn. 19. BeR BCHUKM Clyvad HaMajsgBaHeTo Ha
KanuTaia CeiBa Jla ¢e M3BBPINH 10 PellicHUe Ha
Obmoro crbpanue Ha JIpy:KecTEOTO, NPHETO C
MHO3MHCTBOTO, MPEIBHAEHO B TO3M YCTaB.
Pemuenvero cnenpa na cpAbpXKa Lenta  Ha
HaMaNngBaHEeTO, KAKTO W HauMHa, 10 KOKHTO 1ie ce
U3BBPLUH.

OBJIMI"'AIINH

Yn. 20. /1/ TTo peluenne na Obuworo cubpanue Ha
akuuoHepHTe JIpY:KCCTROTO MOXE Ja uzhaje
oburauuy.

f2/ Tlo oTHOIIEHHEe W3AaBAHETO Ha OOJIMTALMH ce
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Section ITT
MANAGEMENT AND REPRESENTATION

COMPANY BODIES
Art. 21./1/ Bodies of the Company are:
1. General shareholders meeting;
2. Board of directors.

2/ Upon decision of the General meeting or of the
Board of directors auxiliary or advisory bodies
may be established and the functions of such
bodies shall be determined by the decision of their
establishment.

GENERAL SHAREHOLDERS MEETING
COMPOSITION

Art. 22. /1/ The General meeting includes the
shareholders with a voting right.

/2/ The shareholders legal entities participate in
the General meeting through their legal
representative  according to their national
legislation or through designated persons holding
an explicit power of attorney executed in writing;
the shareholders individuals participate in person
or by proxy authorized in writing,

/3/ A member of the Board of directors may not
represent a shareholder except when sharcholders
are members of the Board of directors.

/4/ The members of the Board of directors shall
take part in the proceedings of the General
meeting, and where they are not sharehoiders they
shall not have a voting right.

POWERS OF THE GENERAL MEETING

Art. 23. The General meeting:

1. amends and supplements the Articles of
Association of the Company;

2. increases and decreases the equity capital;
3. reorganises the company;

4, dissolves the company;

5. determines the number, elects and

dismisses the members of the Board of directors
and determines the amount of the remunerations
of the members who will not be assigned with the
management;

6. releases the members of the Board of
directors from responsibility;

TIpUNAaraT npasuiata Ha 4. 204-214, T3.

Pazgen II1
YIPABJEHUE U IIPEACTABHTEJICTBO

OPI'AHHM HA JPYKECTBOTO

Un. 21. /1/ Opranu Ha HpykecTBoTO Ca:
1. O610 crbpanne Ha AKLHOHEPHTE;
2. CpBeT Ha QUPEKTOpHTE.

/2/ C pemenne Ha Ob6moTO CcEOpanue wnu Ha
CpBera Ha JUPEKTOPHTE MOTAaT [la Ce Ch3AaBaT
CIIOMAraTeTHH M KOHCYNTATUBHU OPraHH, KATO
(GyHKUMUTE MM Ce ONpENeNsAT C pelleHHeTO 3a
TSAXHOTO 00pa3yRaHe.

OBHIO ChbEPAHUE HA AKITHOHEPUTE
CBhCTAB
BKIIOURA

Un. 22. /17 Obwmorto cnbpanue
AKLMOHEPHTE C TIPARBO HA IJIac.

/2/ AxuHoHepuTe IOpHOMMECKH JIHIIA YUYacTBAT B
Obworo cpOpanre 4Ype3  3aKOHHMTE  CH
NPEJCTABUTENAM CBIJIACHO HALHOHATHOTO CH
3aKOHOMATEJICTBO KM 4Ype3 ONpelefieHH Juua,
cHabJeHH ¢ H3PUYHO IBJIHOMOLIHO B TIMCMEHA
topma, a aKIMOHEPHTS (BHU3HYECKH JIHUA - JIHYHO
HITH 4pe3 MACMEHO YIBIHOMOILEH [IPeCTABMTEN.

/3/ Unen na CopBeTa Ha AMPEKTOPHTE HAMA TIPABO
Ia TIPEACTARMABA AKIMOHEP, OCBEH B CIyUaHTe
KOI'aTo aKLHOHepH ca uieHoBe Ha CHBeTAa Ha
IHPEKTOPHTE.

/4/ Unenoeete Ha ChBeTa Ha OUPEKTOPHUTE
ydacTsaT B pabortata Ha O01oTo cvbpanue, kato
KOTaTo HE ¢a aKLUHOHEPH, HAMAT IIPaBo Ha I7iac.

HPABOMONIMA HA OBINOTO
CBbGPAHUE

Un. 23. Obimoro crbpanue:

U3MEHs H IONBARA YCTaRa Ha JIpyxecTBOTO;
YBEIH4aBa M HaMaJIsBa KaluTaa,
npecobpazyea pykecTBOTO;

npekpataea JIpy:KecTBOTO;

onmpefens Opos, u3bupa W ocBoboXKImapa
yieHoBete Ha CpBera Ha JHPEKTOPUTE H
onpenens pasMepa HA PBB3HATPOKACHUATA Ha
YjicHOBeTe, Ha KOHTO HAMA Ja O6BAe BBINOKEHO
YIpaBICHHETO,

6. ocBoOOKNAaBa OT OTTOBOPHOCT YJIEHOBCTC Ha

L9 T N 6 T N

O

R



7. appoints and dismisses registered auditors;
8. approves the annual financial statements,
distributes the profits and decides on
replenishment of “Reserve” Fund  and on
payment of dividends;

9, decides on the issuance of bonds;

10.  appoints liquidators in the event of
dissolution of the Company;

11.  perform all other powers granted to it by
the present Articles of Association or by the law.

SESSIONS OF THE GENERAL MEETING

Art. 24. /1/ The General meeting shall be held at
least once in a year.

/2/ The General meeting may be convened for an
extraordinary session always when necessary.

/3/ The General meeting shall elect a chairman, a
secretary and vote teller. The chairman presides
the sessions.

CONVENTION OF THE GENERAL
MEETING

Art. 25. /1/ The General meeting shall be
convened by the Board of directors for a regular
session at least once in the year, no later than 3
months from the execution of the annual financial
statements by the Board of directors and no later
than 6 months from the end of the reporting year.

/2/ In case the losses exceed Y4 /one quarter/ of the
equity capital, a general meeting shall be held not
later that three months as from determination of
the losses.

/3/ The Board of directors must convene the
General meeting for an extraordinary session
when the net asset value drops below the amount
of the registered capital no later than 6 months
from determination of this fact, as well as in all
other cases where the economic stability of the
Company is in jeopardy.

/4/ The General meeting may also be convened at
the request of shareholders who have been in
possession of shares for over three months and
which shares represent at least 5% of the capital.
The request shall be submitted with the Board of

UBRETA HA DHMPEKTOPHUTE;. - ¢
'7. HazHawaBa M OCBOOOXKZABA -~ PETHCTPHUpPAHH

Sislere:

OIIUTOPH;

8. omoOpsiBa rogMuIHEA  (PUHAHCOB  OTYET,
pasnpenmens nedanfara W BleMa pellleHHe 3a
nomenBane Ha QoHA “PezepBen™ W 3a H3mawaHe
Ha IMBHJIEHTH;

9. pemasa U3JaBaHETO Ha OOIHraLuy;

10. Ha3HayaBa JMKBMOATOPH TPH TIpEKpaTIBAHE
Ha JIpy KkecTBOTO;

11. ynpaxusea BCHYKH [PYTH [PaBOMOILLMS,
NPENOCTABEHH MY € TO3H YCTaB WK OT 3aKOHA.

SACEJAHHA HA OBINOTO CBbEPAHUE

Un. 24. /1/ O6moTto crbpanue ce npoexsa Hail-
MAIIKO BEJIHEXK TOJHIIHO.

/2/ Obmoto chOpaHWe MOXe Ha Ce CBHKA HA
H3BBLHDPEOHO 3acenaHuc BHHar™v TIpH
HECOXOTUMOCT.

/3/ Obmoto cwbOpanne wusbupa mnpeacenaren,
cexperap u  npebpouren. [Ipeacematenat
PBKOBOOM 3aCeIaHHATA,

CBHUKBAHE HA OBIIIO CHhbEPAHHE

Ya. 25. /1/ O6woro cubpaHWe ce CBHKBA OT
ChBeTa Ha JIMPEKTOPHTE HA PEIOBHO 3acefaHHe
Hali-MaJIKO BEIHBXK TOIHIIHO, HE MO-KBCHO OT 3
MEecena ciefl ChCTaBAHE Ha TOAVIIHHA (PUHAHCOB
otueT oT CbBETa Ha AMPEKTOPHTE H HE TIO-KBhCHO
oT 6 Mecena cyiell Kpas Ha OTYEeTHATA FOJHHA.

{2/ B cnyuaii ye sarybute HagxewspuaT 1/4 /enna
4yeTBBPT/ OT KallMTaja, ce npoBexzga oo
cebpaHue He MNO-KbCHO OT TPH Mecella OT
YCTaHOBABaHE Ha 3arybure.

/3/ CpBeTHT Ha AUPEKTOPUTE € JUTHXKEH Ja CBHKA
O6moeTo crOpaHue HAa H3BBHPEAHO 34CEeaHHE,
KOT4TO YHCTATZ CTOHHOCT HA AKTHBHTE CIaqHe
NoJ; pa3Mepa Ha BIIHCAHUS KAaIlUTall B CPOK HE NO-
KBCHO OT 6 Mecela OT YCTaHOBABAaHEC Ha TOBA
OOCTOATENICTBO, KAKTO H BBB BCHYKU JpPYTH
Clyyal Ha ONACHOCT 33 HMKOHOMHYECKATa
cTabunHocT Ha Jpy>KeCTBOTO.

/4/ OB6moTO cHOpaHHe MOXKE jJa e CBHKA H 110
HCKaHE Ha aKLMOHEPH, KOMTO TIOBEUE OT TPH
Mecella [PHTEXABAT AKUMH, MNPEACTaBIsgBaLIH
noHe 5 % ot kanurama. MckaneTo ce otnpass KO




directors which is obliged to convene the General
meeting within one month. Should the request not
be satisfied within one month from submitting or
should the General meeting fail to be held within
three months from the request, the Sofia City
Court shall convene the General meeting or it
shall authorize the sharcholders, who have so
requested, or a representative of theirs to convene
the meeting,

Art. 26. /1/ The General meeting shall be
convened by an invitation published in the
Commercial register as provided for in Art, 223,
para. 3-5 of Commerce Act.

{2/ Where all Company shares are registered
(nominative) the General meeting may be
convened only by written invitations to all
sharcholders, served personally or via registered
mail not later than 30 days prior to the date of the
General meeting, whereas in case of serving of
notification — 15 days from the date of delivery of
the notification.

/3/ In exceptional cases, when it is present 100%
quorum of the registered shares and upon explicit
consent of all of the shareholders, the General
meeting may convoke and hold a session without
serving of written notification to each of the
sharcholders before the date of the General
meeting. This circumstance has to be reflected in
the minutes of the General Meeting,

/4/ The written materials relevant to the agenda of
the General meeting must be made available to
the shareholders no later than the date of
publication or mailing the invitations of
convention of the General meeting.

/5/ The holders of all shares and their proxies
may, should no objection be made, hold a General
meeting without the requirements for its
convention having been met, provided all
shareholders attend the General meeting in person
or by proxy.

PLACE OF SESSIONS
Art. 27. /1/ The sessions of the General meeting

shall be held at the seat of the Company, unless it
is provided something else.

/2/ The expenses of shareholders’ proxies for their

CpBeTar:Ha ! AUPEKTOPHUTE, KOHTO e ANBXKeH 1a
cBHKa O0moTo crbpaHue B 1-MeceueH cpok. Ako
B CPOK OT eAWH MeECell OT HCKaHeTO TO He OBhe
yaoBneTBOpeHo HaHM ako O0worto cnOpadue He
Ob/ie MPOBe/IEHO B TPUMECEUEH CPOK OT UCKAHETO,
Codnifckn rpagckd  cpa cBHkBa  OBwioTo
cpOpaHKe MNM OBMAcTABAa 33 TOBA aKUHOHEpHTE,
IIOHCKAJTH CBHKBAHETO, HITH TEXEH MPENCTABMTE].

Un. 26. /1/ Obuoro crbpanue ce CBHKBA ¢ IOKaHA
00fBeHA B TBHPrOBCKHHY PETHCTBP CBITACHO
MpeaBHaeHOTO B ua. 223, an. 3-5, T3.

/2/ B cryyall ye BCHYKH aKuMH Ha JIpyKecTBOTO
ca noumenaH, QO0moTo cplpaHMe MOKe ga ce
CBHKA CaM0 ¢ I[HCMEHM IIOKAaHH A0 BCHYKH
AKLHOHEPH, BPBUCHH JIHUHO MM H3TIPATEHH C
nucMo ¢ obparHa pasmucka Hai-manko 30 aHH
npeny gatata Ha O0moTo crOpaHye.

/3/ B u3BBHpegHW ciyvyad, MPH HAIW4YMEHA Ha
kBopyM oT 100% or sanmMcanure akuMH M npH
M3PHYHO CBIVIaCHE HA BCHYKH  AaKIHOHEpH,
O0moto celpaHle Moke Ja ce CBHKZ H jJa
TpoBeJe 3zacefaHue ¥ 0e3  MpeBapHTEsIHO
BPBYBAHE Ha ITHCMEHA I0KAHA HA BCEKW €IMH OT
AKLIMOHEPHTE npeau Jparara Ha OOII0TO
ceOpanue. ToBa 06CTOATENCTBO 3aIBIDKUTEIHO CE
oTpassiBa B Iporokoaa Ha O6iwoTo cedpanue.

/4/ TlucmeHuTe MaTepHANlH, CBBP3aHH C THEBHRS
pen Ha OOmoto cvOpaHue, TpsabBa ga ObmaT
MOCTABEHH HA PAa3lONONEHHE Ha AKUHOHEPHTE
Hali-keCHO [0 Jpatata Ha oOsABABAHE WK
M3IIpallaHe Ha MOKaHHTe 32 CBHKBaHe Ha OOuoTo
cbOpanue.

/5/ TlpuTeskaTenyte Ha BCUUKH AKUMH U TEXHHTE
NPEACTABHTENN MOTraT, ako He Obae HampaBeHO
BB3paXKEHHE, Na npoepar O0uwo cvbpanue, Ges
Jla ca Cra3eHH W3WCKBAHHATA, TIPSABHACHU 3a
CBHKBAHETO My, aKO BCHYKM AaKUMOHEPH ca
NpUCBCTBANM MIH ca OHNH IIpeNcTaBeHd Ha
OB6woTo crbpaHue.

MACTO HA BACENAHMATA

Un. 27. /1/ 3aceganusara Ha OBuioto chbpaHue ce
NPOBEKIAT B CejaIHLIeT0 Ha Jpy:xecTBOTO,
ocBeH ako He OBJe B3CTO pemeHue 3a
NPOBEKAAHETO UM HA APYTO MSICTO.

[H
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participation in the sessions shall be borne by
each shareholder so represented.

ATTENDANCE LIST

Art. 28. /1/ For the sessions of the General
meeting a list of the shareholders and proxies
present is executed pointing the number, type and
voting rights of the shares.

/2/ The shareholders and proxies shall certify their
attendance by signature. The list shall be
authenticated by the chairman and the secretary of
the meeting.

QUORUM

Art. 29. /1/ The session of the General meeting
shall be deemed valid if over half of the voting
shares are represented there.

/2/ In the absence of a quorum a new meeting
shall be convened no sooner than 14 days and
such a meeting shall be lawful regardless of the
shares represented there. The date of the new
meeting may also be indicated in the invitation of
the first meeting.

VOTING LIMITATIONS

Art. 30. A shareholder may not, either in person
or by proxy, vote on:

1. claims against them;

2. taking of actions for realisation of their
responsibility towards the Company.

DECISION-MAKING PROCESS

Art. 31. The number of votes a shareholder has in
the General meeting shall correspond to the
number of shares they own.

Art. 32. /1/ The decisions of the General meeting
shall be made by simple majority of the total
equity capital unless otherwise provided for in the
present Articles of Association or by the law.

2/ Decisions pursuant to Art. 23, items 1, 2, 3 and
4 shall be adopted with a majority of 2/3 of the
represented voting shares.

/2] . Pasxoaute

, . Ha inpexncaBatenure . Ha
AKUMOHEDHTE 3a Y4YacTHE B 3aceJaHuATa Ce
NI0EMAT OT aKLIHOHepHTe.

CIIMCBK HA ITPHCBCTBAIIIUTE

Yn. 28. /1/ 3a zaceganuara na Obmoro cubpanne
Ce€ H3TOTBA CNHCBK H& MNPUCHCTBANIATE COYELL
Opod, BHOAa W [JlaCOBETe HA TNPHTEKABAHHTE
AKLIAH.

12/ AKLHOHEPHTE H [IPenCTARBUTEIINTE
YINOCTOBEPSBAT MPHCBCTBHETO CH C TIOANHKC, KATO
Ce JIETHTHMHMpAaT C JCNO3UTAPHU DAa3MUCKH,
uspanenu ot Lenrpaned aenosurap. COHCEKET ¢
3aBepABa OT TMpEACEHAaTeNs W CekpeTapa Ha
3acellaHHeTo.

KBOPYM

Yn. 29. /1/ 3acempanuero Ha Ob1oTo crbpaHue ce
CHMTA 3a PENOBHO, aKO Ha HEro ¢a IpeJCTaBeHH
MoBeue OT MOJOBMHATA OT aKUMHTE C NPaBO Ha
riac.

/2/ Tlpu nwumoca Ha KBOPYM C€ CBMKBA HOBO
3aceiaHue B CPOK HE MO-paHO OT 14 OHH H TO €
3aKOHHO, HE3aBHCHMO OT NPEACTABCHHTE Ha HEro
akuuK. Jlarara Ha HOBOTO 3acefaHHe MOXe Ja
Opme mocoueHa M B TIOKAHATA 33 MBPBOTO
3acedaHHe.

OI'PAHUYEHWSA IIPU I''TACYBAHE

. 30. AKUHOHEp MM HEroB TPE/ICTABHMTCI He
MO2K€ JIa yUacTBa B I7lacyBaHe 2a:

1. npensBABaHE HAa HCKOBE CPELY HETO;

2. npexmnpHemanc Ha JelcTBHA 3a
OCBIIECTBABAHE Ha OTIOBOPHOCTTA MY KBM
HpyxecTBOTO.

HAYHH HA B3EMAHE HA PEITEHU S

Yn. 31. Beekn akuMoHep MMa TOJIKOBA THACOBE B
O0woro cvdpanMe, KONKOTO CBHOTBETCTBAT HA
TPUTEXKABAHUTE OT HETO AKIHH.

Yn, 32. /1/ Pemenuara na O6woto c¢rdpaHue ce
B3€MaT C OOHKHOBEHO MHO3MHCTBO OT LEJIMs
KATIHTal, OCBCH aKO APYro HE € NpPEIBMIEHO B
TO3M YCTAB UITH ChC 3aKOH.

/2/ Pemienuata mo un. 23, 1. 1, 2, 3 1 4 ce B3eMar
C MHOZHHCTBO 2/3 OT NpPe/ICTABEHHTE AKLMH C
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Art. 33. /1/ The General meeting may not decide
on matters not included in the invitation
convening the General meeting, unless all
shareholders are in attendance either in person or
by proxy and noone objects thereto.

/2/ The decisions of the General meeting shall
enter into force and effect immediately except for
the cases provided for in the Commerce Law.

MINUTES OF THE MEETINGS

Art. 34. Minutes of the General meeting shall be
kept in a special book. The minutes shall be
signed by the chairman and the secretary of the
session and by the vote tellers /should the
Company have more than one shareholder/. The
documents relative to the convention of the
General Meeting as well as the list of the
shareholders or their proxies present shall be
appended to the minutes.

Application for delisting from the Spanish
Alternative Investment Market /MAB/.

Art. 35. The Company shall be obligated, in case
of adoption of resolution for delisting from the
Spanish Alternative Investment Market, whereat
such decision is not supported by the affirmative
vote of all shareholders of the Company, to offer
to shareholders who have not voted in favor of
such measure, the purchase of shares at a justified
price on the grounds of the criteria implemented
in the regulations for public acquisition of
securities in cases where negotiation is excluded.

BOARD OF DIRECTORS
COMPOSITION

Art, 36. /1/ The Company shall be managed and
represented by a Board of directors composed of 3
to & members.

/2/ Any individual or legal entity meeting the
requirements of the law and of these Articles of
Association may be a member of the Board of
directors. The members who are legal entitics
shall within three days of their election designate

MIPaBo Ha riac.
' R T T ¥

Y. 33. /1/ Obworo cubpaHre He MOKe Jia Biema
pelleHHs MO BBIOPOCH, KOHTO HE ca Oud
BKJIIOYEHH B TOKaHaTa 3a CBHKBaHe Ha OOLoTo
cr0paHHe, OCBCH aKO TMPHCHCTBAT HIM ca
IIPENCTaBEHH BCHYKH aKLHOHEPH M HUKOM OT TaAX

HC CC IIPOTHBOIIOCTABA.

2/ Pemenusra na O6uworo cebpaHHe BIH3AT B
CHNa WaM uMaT AcHcrBue He3abaBHO OCBEH B
CJlydaute, npeneuneHH B Toproeckus 3aKoH.

ITPOTOKOJ HA 3ACEJAHHATA

Yn. 34. 3a'3acemanunra Ha Obumoro cebpanme ce
BOJM MpPOTOKON B CICIMAlHA KHHra, KOHTO ce
NOAMNCBA OT IpeAcefaTens M CeKpeTaps Ha
3acelaHHeTo H OT MpedpouTeNnuTe Ha INacoBeTe
/ako B JIpyecTBOTO HMa MOBeYe OT €JUH
aknuonep/. Kem  mpotokona ce  npunarar
JNOKYMEHTHTE¢ [0 CcBHKBaHeTo Ha OOmoTO
¢hOpaHHEe M CNHCBKBT Ha  TIPHCHCTBALIMTE
aKIIMOHEPH HJIH TEXHH NPEACTABHTEIH.

3ags/ienne 3a geaucreane or UcnaHcKust
AntepraTusen Bopcos ITazap /MAB/.

Yn. 35. 3apemuenue Ha JIpyxKecTBOTO, B Ciaydail
Ha TpUEMaHe Ha pElieHHe 3a JeJIUCTBaHE OT
Hcnanckua AnrepHatiBeH Bopcop Tlazap 6Ges
MONIOKUTENHUA I71aC HA BCHYKH AKIHOHEpPH Ha
Jpy’KecTBOTO, TO LI € JUTEKHO [a TPEasIoKH Ha
aKI[HOHEPHTE, KOUTO He ca IIACYBAM B IO%i3a Ha
MApKaTa, NpuaoOHBaHE Ha AaKIMWUTE HM HA
cripaBe[/iMBa IleHa, CBHOOPA3HO KPUTEPHMTE,
HpelBHAECHH B paznopenbuTe TPWIOKHMH 32
myOnuuHd odepTH 3a rpumoOHBAHE HA UEHHH
KHHKa B CJIyHJauTe H3KTIOUBAIH JOTOBapsHE.

ChHBET HA TUPEKTOPUTE
CBbCTAB

Yn. 36. /1/ [pymxecrsoro ce ynpasnsiea W
npencTasisea oT CEBET Ha AUPEKTOPUTE B CHCTAB
oT 3 1o 9 unena.

{2/ YUnen na CbBeTra Ha AMPEKTOPHTE MOXKE Ia
6bae neecroco0HO (QM3HYECKO HIlH IOPHIMYECKO
JHlLle, KOETO OTroBapd Ha W3HCKBAHUATA Ha
3aK0Ha H Ha TO3H Ycras. YreHoBeTe IOPHAMYECKH
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an individual to represent them on the Board.

/3/ The members of the Board of directors shall
deposit in favour of the Company as a guarantee a
sum equivalent to their three-month gross
remuneration as members of the Board of
directors or deposit Company shares of the
equivalent nominal value,

/4/ Any person nominated for a member of the
Board of directors shall before their election
notify the General meeting of their participation in
commercial companies where they act as
unlimited liability partners, of them holding over
25% of the capital of other company, and of their
participation in the management of other
companies or cooperatives as a procurator,
manager or a member of a board. If such
circumstances appear after the person has been
elected for a member of the Board of directors
such persons shall immediately submit a written
notice.

/5/ The members of the Board of directors shall
notify the Board of directors in writing for cases
where they or persons related with them sign
contracts with the Company which contracts fall
outside the regular activities of the Company or
they substantially deviate from the market
conditions.

MANDATE OF THE BOARD OF
DIRECTORS

Art. 37. /1/ The members of the Board of directors
shall be elected for a five-year term, but they may
be released from duty before the term they were
elected to serve has expired. The members of the
first Board of directors shall be elected for a 3-
year term,

2/ In case of an early exit of a member of the
Board of directors the General Meeting may fill in
the vacant post until the term of the body expires.

/3/ The members of the Board may be re-elected
for any number of terms.

/4/ Members of the Board shall be given early
release from their duties any time the following
conditions are present:

JIHIIA ¢a JJIb:KHH B TpH,uHeBemcpomoﬂﬂflaﬁopa aa
noco4yar qmzplqe(:Ko JHIE, KOETO 1LIe TIH
npescrasiasa B ChBeTa.

/3/ Unenosere Ha CbBeTa Ha IUPEKTOpPHUTE ca
JUIBXKHH [ JAeTlo3HpaT B nosza Ha J[py:ecTBOTO
KaTO rapaHLMg CyMa B pa3Mep .Ha 3-MECCUHOTO
UM OpyTHO BB3HArpaXJAEHHE KaTO YIEGHOBE Ha
CeBeTa Ha [MpEKTOpPHMTE WIM AKLUHH B
JpYyKECTBOTO ¢ HOMMHA/Ha CTOHWHOCT B TaKbB
pazmep.

/4/ Jlnue, mpeanoxkeno 3a wied Ha ChBera Ha
JHMPEKTOPHTE, © MIBKHO NpeaH H3GHPAHETO MY 13
yBeqoMu Obuioro ceOpanme 3a y4acTHETO CH B
TBPrOBCKH  IpY)XeCTBA KaTO  HEOTPAHHYEHO
OTTOBOPCH CBAPYHHUK, 34 [IPUTEKABAHETO Ha
noseye or 25% OT KamuTala Ha  Apyro
APYKECTBO, KaKTO M 3a YYacCTHETO CU B
YIPaBIEHHETO Ha JIPYTH  JAPYKECTBA WM
KOONEepaLlyi [IPOKYPHCT, YIIPABUTEN HIH WIEH HA
cbeeT. Koraro Tesm ofcTosTencrTa BBHIHMKHAT,
cliesl KaTo NHuero e n3bpaHo 3a uneH Ha CpBera
Ha JUPEKTOPUTE, TO He3abaBHO JBKH TTHCMEHO
YBEIOMIICHHE.

/5/ Unenomere Ha CBHRETAa Ha JHPEKTOPHTE Ca
IJIKHM  Jla  yBegoMsaT nucmeno ChReTa Ha
IUPEKTOPHTE, KOTATO T¢ WITH CRBP3aHH C THX JTUIA
Cno4BaT ¢ JIpy>KecTBOTO [OTOBOPH, KOMTO
U3NM3aT H3BBRH O0WUaiiHaTa My JeHHOCT HIH
CBLIECTBEHO C€ OTKIOHABAT OT Ia3apHUTE
YCIIOBHUA.

MAH/IAT HA CBBETA HA
JTAPEKTOPUTE

Yn. 37./1/ YneHosere Ha ChReTa Ha TUPEKTOPUTE
ce m30Mpar 3a CpoK OT 5 rOoAMHH, HO MOrar jaa
OpaaT oceobomeHM W TpeAM M3THYAHE Ha
MaHZaTa, 3a Koiro ca n3bpaHu. UneHorere Ha
nepeud CeBer Ha mupekTopute ce H3dupar 3a
CPOK OT 3 roJHHH.

/2/ Tlpm npencpodHO HaMyckKaHe Ha uleH Ha
CeBeta Ha aupektopute O0LIOTO CHOpaHHe MOXKE
Ja MONBJIHH ChCTaBa [0 HM3THUaHe MAHIATA Ha
opraHa.

/3/ Unenoeere na CbBera Morar jga Owbaar
npeunsbupany 6e3 orpaHAYeHNe.

4/ Unenope mna CopBera ce ocBoboxOaBAT
IPEACPOYHO BWHArH NpU HAJIMYME Ha ClEAHHTE

1. at arequest of their own made in writing; YCHOBHA:

2. upon factual impossibility to fulfill their | 1. no Taxsa nncMeHna monba;

obligations for more than three months; 2. npu H3MaaHe BEB daxTHyecka
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3. detennination of facts as per Art. 234, para. 2
of Commerce Law;

4. where it has been found as an undeniable fact
that they use information, which constitutes a
company secret, against the interests of the
Company.

RIGHTS AND OBLIGATIONS OF THE
MEMBERS OF THE BOARD OF
DIRECTORS

Art. 38. /1/ The members of the Board of directors
shall have equal rights and obligations regardiess
of the internal allocation of functions among the
members and the decisions which provide the
executive members with managerial authority.

2/ The members of the Board of directors must
perform their obligations in the interest of the
Company and keep the secretes of the Company
even after they are no longer Board members.

/3/ The members of the Board of directors may
not on their own or someone else’s behalf carry
out trade deals, participate in commercial
companies as unlimited liability partners, be
procurators, managers or board members of other
companies or cooperatives in cases where an
activity is being performed which is competitive
to the Company. This limitation shall not apply
where the General meeting has given its express
consent.

COMPETENCE
OF THE BOARD OF DIRECTORS

Art. 39. /1/ The Board of directors shall do the
operative management of the Company.

/2/ The Board of directors:

1. organises the execution of the decisions of the
General meeting;

2. adopts internal rules for its functioning;

3. elaborates and approves the organisational
managerial structure, the pay-roll staff and other
internal rules;

4. decides on the formation of cash funds and
determination of the terms for their disbursement;

HEBB3MOXKHOCT JIa M3MBIHABAT 3a0b/DKEHHITA CH
HOBEYe OT TPH Mecella;

3. yCTaHOBABAaHE Ha ofcToaTencTBaTa,
npeaBuaeHd B ul. 234, an. 2 ot Twproeckus
38KOH;

4. Korato no 6e3CIOpeH HA4YMH Ce YCTAaHOBH, 4e
W3NON3BAT  HMHOpOpMaIlMs,  [peacTaBisaBaiia
¢upMeHa TaliHa, BBE BpeJa Ha HUHTEpECHTE Ha
JpyxecTBOTO.

TIPABA F 3EATBJDKEHHS HA
YJIEHOBETE HA CHBETA HA
JAPEKTOPHUTE

Yn. 38. /1/ Unenorete Ha ChBeTa Ha OUPEKTOPHTE
HMAT €JIHAKBH IIPaBa U 3aJb/DKEHUsA, He3aBHCHMO
OT BBTPEUIHOTO pasmnpesieneHHe Ha (YHKUMHTE
MEXIY WIEHOEETE M OT PELICHUATA, C KOMTO CE
ApeJoCTaBs  [PaRO  Ha  YNpaBieHUE  Ha
H3ITBNHHTCIIHHUTE YIICHOBE.

/2/ UnenoBere nHa ChbBeTa Ha JUPEKTOPHMTE ca
ITEXHH Ja H3MBJIHABAT 3aIBDKCHHATA CH B
HHTepec Ha JIpy>KeCTBOTO U Jia Na3AT TakHUTE MY
W Cclled KaTo MNpecTaHaT jJa OBAaT YIEHOBE HA
CrBera.

/3/ Unenosere Ha CbBeTa HAa JUPEKTOPUTE HAMAT
IIPABO OT CBOE MJIM OT HY)XKAO MMe [a M3BBPIIBAT
TBPTOBCKH CHGNKH, J1a YJacTsBar B TBPrOBCKH
APYXKECTBa KATO HEOTpaHHYE€HO OTTOBOPHH
CBAPY)KHHIIH, KaKTo M Ja Oblar NpOKYpPHUCTH,
YOpaBUTENH WIH WICHOBE Ha& CBBETH HA JPYTH
OPY)KECTBA  HJTH  KOOTIEpalluM, KOrato ce
H3BBPUIBA KOHKYPEHTHA IeiinocT Ha
Apyxectroro. ToRa OrpaHHUEHHE HE C& NpHIIara,
axo O0WoTO cHOpaHHe € Ta0 U3PHUHO ChIJIacHe,

KOMIIETEHTHOCT
HA CBBETA HA TUPEKTOPHUTE

Yn. 39. /1/ CeBersT Ha  JHPEKTOPUTE
OCBIIECTBABA OIEGPATHBHOTO YIPABJIEHHE Ha
HpyxecTBOTO.

/2/ CBRETBT HA AUPEKTOPHTE:

1. opraHuzMpa M3MBIHEHHETO Ha pelleHHATa Ha
O6woro cuLbpanue;

2. mpueMa BRTpELIHM [paBuia 3a paborara cu;
3. paspaboTBa M YTBBP)KAABA OPTaHH3ANMOHHO
YNpaBIEHCKATa CTPYKTYpa, WIATHOTO pa3snHcaHue
U ApPYTH BHTPEIHH MPaBHa;

4. pemapa obpa3zyBaHe Ha mapu4Hd (OHIOBE H
OMpeNeNaHe Ha peja 33 H3pa3XoABaHeTO UM;

5. npemnara Ha ObmoOTO cHOpaHHEe YBETHUCHHE
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5. proposes to the General meeting increase and
decrease of the equity capital of the Company;
6. accepts and proposes for approval by the
General meeting the annual financial statements
and drafts decisions falling in the competence of
the General meeting;
7. elects the Executive director of the Company.
8. elects a procurator of the Company, as the
agreement with the Procurator shall be signed by
the Executive director.
9. resolves all matters which have not been
conferred to the exclusive competence of the
General meeting.

MEETINGS

Art. 40. /1/ The Board of directors shall convene
for regular meetings at least once every 3 months
to discuss the condition and the prospects for
development of the Company.

/2/ Any member of the Board may request the
Chairman or the Executive director convene a
meeting to discuss particular matters.

QUORUM AND MAJORITY

Art. 41, /1/ The Board of directors may make
decisions if at least half of the members of the
Board are present in person or represented by
another member of the Board. No member present
may represent more than one member absent.

/2 Decisions shall be passed by a majority of over
half of the votes of all Board members, unless
otherwise provided for in the present Articles of
Association or in the law. The decision for
election of an Executive director of the Company
or for termination of the powers of the Executive
director shall be unanimously taken by all of the
members of the Board of the directors.

/3/ The Board of directors may pass decisions in
absentia also provided all members have stated in
writing their approval of the decision.

/4/ The decision for the deals as per para. 2 of Art.
236 of Commerce Law shall be unanimously
taken by the Board of the directors.

ALLOCATION OF FUNCTIONS AMONG
THE MEMBERS OF THE BOARD OF

¥ HamansBaHe:Ha KanuTtana HaJIpymecTsoT0E ¢ |
6.+ npyveMa M npemiara 3a  opobpeHde Ha
Ob61oTo crbpaHie roguIIHNS (PHUHAHCOB OTYET H
NPOEKTH 34 PpeLleHHs OT KOMIIETEHTHOCTTa Ha
O61oro crbpanue;

7. wu3bupa MsmbnHutensus
JpyKecTROTO.

8. mzbupa llpoxypucr Ha Jpy»KecTBOTO, KaTo
noropopeT ¢ [lpokypucra ce mnoamucBa oOT
HEnenHUTENHNA THPEKTOP.

9. pemasa BCHYKM PBBIPOCH, KOHTO He ca
NpefIoCTaBEHH B M3KITIOUMTENHA KOMIIETEHTHOCT
Ha Obmoto crdpaHue.

JUpEKTOp Ha

3ACEJABHS

UYn. 40. /1/ Ceerbr Ha nupexTopuTe ce chGHpa
Ha PEJOBHH 3acelaHHUs Hali-Maiko BeJHEXK Ha 3
Mecena, 3a fja 00ChAH CHCTOSHHETO M PA3BUTHETO
Ha JlpyecTBOTO.

/2/ Bcexu unedn Ha CbBera MOXKe Ha MOHCKA OT
TpencenaTens Wid oT U3MBIHWTENHUS JUPEKTOD
J1a CBHKA 3acefaHMe 3a ODCHKIAHE Ha OTHEIHH
BBIIPOCH.

KBOPYM H MHO3HHCTBO

Yn. 41. /1/ CeeeTbT HA AMPEKTOpPHTE MOXKE Aa
B3€Ma PELIEHH, aKO Ha 3aCeJaHHeTO TPHCHCTRAT
MoBeYe OT MMOJIOBHHATA OT wieHoBeTe Ha ChBera
JHYHO HNIH TIPEACTABNSBAHH OT IpPYr WiIeH Ha
Ceeera. Hukoll npucscreain unen He MOXe na
Npe/CTaBJABA [TOBEYE OT SAMH OTCHCTEALI,

/2/ PemeHnsaTa ce B3eMaT ¢ MHO2HHCTBO TOBEYE
OT TOJIOBHHATA OT BCHYKHM uUncHose Ha CrBera,
OCBEH B CIY4auTe, NPeJBHASHH B TO3H YCTaR HIH
B 3akoHa. Pemenuero 3a n3bop na Manbianurenen
JUpeKTop Ha J[py>KecTBOTO WITH 3a MpeKpaTABaHE
Ha MPaBOMOUINATA Ha H3mbnuutennus AHpeKTop
ce B3eMaT ¢ €JUHOJYIIHE OT BCHUKH YIEHOBE Ha
CeBeTa Ha IMPEKTOPHTE.

/3/ CbBeThT HA JHPEKTOPHTE MOXKE Aa B3eMa
pelleHUs U HENPUCECTBEHO, aKO BCHYKM Y/IEHOBE
ca 3adBWiId INHCMEHO CBINIACHET0 CH 34
peLICHAETO.

/4/ C enunonyumne CBBETHT Ha JUPEKTOPHTE

MOKE J1a B3¢Ma pellCHUs 3a CHEJIKUTE, MOCOUYESHU
B an. 2 Ha um. 236, T3.

PA3IIPEJEJEHUE HA ®VHKIUNTE
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Art. 42. /1/ The Board of directors shall elect a
Chairman among its members.

/2/ The Board of directors shall elect among its
members one or more Executive directors to be
assigned with the management of the Company.
The Executive directors /executive members/ shall
always be a minority of the members of the Board
of directors.

/3/ The Board of directors shall determine the
remuneration of the Executive director /Executive
directors. The Chairman of the Board of directors
shall on behalf of the Company sign a contract
with the Executive director/s/, whereby they shall
agree upon the specific rights and obligations, the
current remuneration, the compensation due in
case of early relief from the executive duties,
annual paid leave, social security arrangements
and other terms.

4/ Where more than one executive director has
been appointed, the Board of directors shall
determine the manner in which they shall exercise
they powers — jointly, separately or based on a
specific allocation of responsibilities.

/5/ The Board of Directors may at any time alter
the allocation of duties among its members.

CHAIRMAN OF THE BOARD OF
DIRECTORS

Art. 43. The Chairman of the Board of directors
shall organize and preside the activities of the
Board.

EXECUTIVE DIRECTOR/S

Art. 44. /1/ The Executive director (CEQ) shall do
the operative management of the Company and
shall represent the Company before third parties.

/2/ The Executive director:

1. organises the performance of the decisions
made by the Board of directors;

2. organise the regular operative activities of the
Company, does the operative management,
ensures that its property is well managed and

MESKITY WIEHOBETE HA CHBETA HA
JTAPEKTOPHUTE

Wi 42. /1/ CeBeThT Ha HHPEKTOPHTE H3GHpa
H3MeXTy WicHoBeTe cu IIpencenaren.

/2/ CbBerprT nHa nMpeKTOpHTE H30Mpa H3MEXIy
HJIEHOBETE CH €IHH MM nobede H3mennutenHu
IMPEKTOPH, Ha KOHWTO CE€ BB3NIara YNpaBJIeHHETO
Ha JlpyxectBoro. Hambimurennute OUpeKTOpH
/V3MBIHUTENHH UNeHoBe/ BUHATH Ca MO-MalKo OT
OCTaHaJHTe WicHOBE HA ChbBETA HA AUPEKTOPUTE.

73/ CeBeTBT Ha  JHUPCKTOpUTE  OlIpeAess
Bb3HArpaxAeHUeTo HAa ManennuTtentus oupektop
/Mznenuutenuure  aupektopu. OT uMero Ha
Hpyxectsoto Ilpencenarenar nHa Cneeta Ha
OUPEKTOPUTE CKJTIOURA IOrOBOp c
Wanbnaurenaug/ute/ AupekTop/w/, B KOHTO ce
YrOBapAT KOHKPETHHTE TpaBa M 3a0b/KeHHd,
TEKYLUOTO BBE3HATPAXKAEHHE, OOE3IIETEHHETO 34
NpeACPOYHO OCBODOKIABaHE OT MU3IIBIHHTENHHTE
(YHKIUM, TOAMINEH OTMYCK, OCHIYPOBKHMTE H
IPYTH YCIOBHS.

/4/ Korato ca Ha3sHaueHd M0OOBEYE OT CIHH
W3NBAHUTEHM — aupekropd, CbBETBT  Ha
JHPEKTOPUTE ONpeleNd HayvHa, 1O KOHTO T
VNPKHABAT IPABOMOIMHATA CH - 32€IHO,
MOOTAETHO WM NPH KOHKPETHO paznpeneciicHUe
Ha QYHKLMHTE,

/5/ CebBeTBT Ha JHUPCKTOPHTE MOXKE MO BCAKO
BpeMe Ja [pPOMEHM pasnpeleNeHHeTo Ha
(hYHKIHHTE MEX/TY WICHOBCTE CH.

IIPEACEJATEJ HA CHBETA HA
JNPEKTOPUTE

Un. 43, [Tlpeacenarenst Ha CobBera Ha
IAPEKTOPHTE OpraHu3vpa M pBKOBOAM paboTaTa
Ha CeBera.

M3NBJHUTEIEH/HHA AUPEKTOP/N

Un. 44, /1/ VIGOBIHUTSNHHAT — RUPEKTOP
OCBILECTBABA ONEPATHBHOTO VNpPaBlIcHHe Ha
Jpy*ecTBOTO M I0 INpeACTABNsBa TNPEN TPETH
nuua

/2/ V30BIHATSNHUST AMPEKTOP:

1. opraHM3upa HM3MBIHCHHETO HA PELIEHHNTA HA
CobBera Ha THPEKTOPHTE;

2. opraHH3uMpa oOnepaTHBHaTa JelHOCT Ha
JPYKECTBOTO, OCBIIECTRABA OMNEPATHBHOTO MY
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protected; o
3. concludes, amends and terminates
employment contracts with the employees and
workers of the Company and the agreement with
the Procurator.

4. performs all kind of transactions and activities,
related to the scope of commercial activities of the
Company and shall be vested with the broadest
possible legal powers for accomplishment of legal
acts on behalf and on the account of the
Company, as well as for management of its
overall business activity. The only limitations
relevant to the representative powers of the CEQ
shall be those related to accomplishment of the
transactions provided in art. 236, para. 2 of the
Commerce Act, which transactions shall be
approved with the unanimous mandate of the
Board of Directors.

/3/ The Executive director must at any time
without delay convene the Board of directors for a
meeting and report the occurrence of
circumstances which are of material importance to
the Company.

LIABILITY

Art. 45./1/ The members of the Board of directors
shall be jointly liable for any damages caused to
the Company.,

/2/ Each member of the Board of directors may be
released from responsibility if it is found out they
have no fault for the damages occurred.

/3/ Shareholders who possess at least 10% of the
equity capital of the Company may claim liability
against the members of the Board of Directors for
damages caused to the Company.

REPRESENTATIVE POWERS

Art. 46. /1/ The Executive director shall represent
the company before third parties.

f2{ The Executive director may authorise in
writing, with his signature certified by a notary,
other persons to represent the Company for
separate actions or deals.

PBKQBGACTBO, OCHTYPABA CTONAHMCBAHETO H
ONa3BaHEeTO Ha HEFOBOTO MMYILECTBQ;

3. cruo4Ba, M3MEHd W IIPEeKpaTdBa TPYAOBHTE
JOTOBOPH CBC CIYXHUTENHTe U pabOTHULIHTC B
HpyxecrroTo W norosopa ¢ Hpokypucra.

4. V3BhpmiBa BCHUKM CHAENKH M [JEHHOCTH,
CBBP3aHH ¢ mpeaMera Ha JAeliHOoCT Ha
JpyKecTBOTO M pasnonara ¢ Hal-IIHPOKH
TpPaBOMOLIMS Jla OCHLIECTRSBA MPABHU ALHCTBHA
OT MMETO H 33 cMerka Ha JlpyxecTeoTo M jJa
PBKOBOIH LUWIOCTHATA MY ONEPATHEHA THPrOBCKA
Ieiinoct. EpuHcTBeHWTE  OrpaHHYeHHS IO
OTHOIEHHE HA TIPeACTABHTENIHATA BJIACT Ha
WsnenuuTendus nUpexkTop ca Mo OTHOLUEHHE Ha
CHICNKHTE, MPSABHACHU B ua. 236, an. 2 or T3,
KOMTO cAenkd Iue ObJaT U3BBPLUIBAHH C
eAMHOIYIIEH MaHAaT oT cTpaHa Ha CoBera Ha
JHUPEKTOPHTE.

/3/ VIBMBIHUTENHHAT OUPSKTOP € AMBKEH I10
BCAKO BpeMe He3a0aBHO Ja CBHKA 3acelaHMe Ha
CeBeTa Ha IMPEKTOpPHUTC H [a JOKIAABA
HACTBOMIM  OOCTOATENCTBA, KOMTO ¢a  OT
CBII[ECTBEHO 3HAUCHNE 3a JIPYKECTBOTO.

OTI'OBOPHOCT

Un. 45. /1/ Ynenoeete na CheeTa Ha JUPEKTOPUTE
OTroBapsAT CONMAApHO 3a BPelH, BUHOBHO
NIPHYMHEHH Ha J]pyKecTBOTO.

12/ Beexu ot uneHoBeTe Ha ChBeTa moske na 6bae
0cBOGOJIEH OT OTFrOBOPHOCT, KO Ce YCTAHOBH, Y¢
HAMA BUHA 33 HACTBIIUIIUTC BPElH.

/3/ AxiioHepH, KOUTO MpuTtexasar none 10% or
KanuTana Ha J{py)KecTBOTO, MOTaT Na [peasBsIBaT
MCK 3a THPCEHE Ha OTTOBOPHOCT HA WIEHOBETE HA
CoBeTa Ha IMPEKTOPUTE 3a BPelH, TIPUYHHEHH HA
Hpy:kecTROTO.

NPEACTABHTEJICTBO

Yn. 46. /1/ pyKecTBOTO ce NMpPeNCTABIABA TIPe]
TPETH NUla OT V2NEIHUTENHNS JUPEKTOP.

/2/ V3BAHUTENHUIT AUPEKTOP MOKE B MHCMEHA
dopMa ¢ HOTapHamHA 3aBepKa Ha MOAMNMca na
YNBJIHOMOLIABa U APYTH JHUA Oa NIPefCTABIABAT
Jpy’KecTBOTO 3a OTOETHH ReHCTBHA WIIH CIENKH.

MINUTES
IMPOTOKOJIA
Un. 47. The decisions of the Board of directors
shall be reflected in minutes, signed by all | Yn. 47. 3a pewenusta w©Ha ChBeTa Ha
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members present, as the vote of each member on
the issues discussed shall be entered.

COMPANY BOOKS

Art. 48. The company shall keep special books
where the minutes from the General shareholders
meeting, resp. of the Board of Directors shall be
bound. The books shall be kept by the chairman
of the respective body and shall be preserved for
at least 5 years.

Section IV
ANNUAL CLOSING OF ACCOUNTS AND
DISTRIBUTION OF PROFITS.
RESERVE FUND

RESERVE FUND

Art. 49. /1/ The Company shall as an obligation
set up a Reserve Fund.

/2/ The sources of financing the Reserve Fund
shall be: at least 10% of the profits which shall be
set aside until the fund’s assets reach 10%of the
company’s equity capital; the proceeds obtained
in excess of the nominal value of shares and
bonds, as well as such other sources as provided
for by the present Articles of Association or by
the General meeting.

/3/ Disbursements from the Reserve Fund may be
made only for covering the loss from the current
year or previous years,

/4/ When the assets of the Reserve Fund exceed
10%of the company’s equity capital, based on a
General meeting decision the excess amount may
be used to increase the equity capital.

ANNUAL CLOSING OF ACCOUNTS

Art. 50. /1/ The fiscal year of the Company
coincides with the calendar year.

/2/ Each year not later than the last day of March
the Board of directors shall prepare Annual
financial statements and Report on the operations
of the company relevant to the previous calendar
year.

/3/ The Annuval financial statements shall be
submitted to the appointed by the General meeting
registered auditor.

HupekTopurescce EBOMAT TPOTOKQNH, NKOHTO " C&
TIOAMTUCRAT OT BCHHKKTIPHUCECTBALLM YISHOBE Ha
CobBera, kaTo ce 0TOeNA3Ba KaK € I7IacyBal BCEKH
OT THX IO PA3IJIeKAAHNTE BLIPOCH.

APYXKECTBEHH KHUT'HA

Un. 48. Ipy:KecTBOTO BOIY CMNELHATHH KHHTH, B
KOMTO Ce IMOARBP3BRAT  MNPOTOKOIUTE  OT
3ace]anuaTa croTBeTHO Ha OOLoTO chOpaHne Ha
akuMoHepuTe M Ha CHReTa Ha OUPEKTOPHTE.
Kuurute ce Bogar ot llpexncenmarenss Ha
CBHOTBETHHS OpTaH M Ce ChHXPaHABAT HAK-MAaJKo 5
TOJAHHH.

Paznen IV
T'OAUINHO ITPHKAKOYUYBAHE
H PASIIPEAEJEHHAE HA ITEMAJIBATA.
®OH/I "PEZEPBEH"

®OHJ "PE3EPBEH"

Un. 49. /1/ ]JIpyXecTBOTO
obpasysa Qouz "Pesepeen”.

3a1bJDKHTETHO

/2{ HMarounmuon ©Ha ¢oua  "Pezepen” ca
OTHYHCTIEHHSI OT TeuanGata, HO HE [O-MAiKe OT
10% or ues, nokaro cpeacTeata BBEB DoHma
mocturHatr po 10% oOT BOMCAHUA KaIIMTAM,
CpelcTBaTa, NOJy4eHH OT npoaaxbaTa Ha aKUHH
W oOnurauMH HajJ HOMMHATHATA UM CTOMHOCT,
KakTO ¥ APYTH W3TOMHWIH, OTIPENENeHH B TO3H
¥Ycras wnu ot O6moTo crbpanue.

/3/ Cpencteata ot dona "Pezepeen” morar ja ce
U3MOJA3RAT CaMO 3a IIOKPUBAHE HA COAHMIIHATA
3ary0a uiaM Ha 3ary6M OT NpeaXOAHHTE TOUHH,

/4/ B cnyusait 4e doHm "PesepBeH" HamXBHPIH
10% ot ramuTaza Ha Hpy:KecTBOTO, NIO pelleHuHe
Ha O610TO chOpaHHe NO-TOJEMHAT PasMep MoKe
Na ObIe H3M073BaH 3a YBEIHYABAHE HA KanuTala.

T'OJHUIITHO ITPUKJTIOYBAHE

Yn, 50. /1/ <OuyaHcosata roauHa Ha
Jpy»KecTBOTO CHBNAJA C KaleHAAPHATA TOJIHHA.

2/ Exeromno mo xpas Ha M. MapT ChbBETHT Ha
JAMpeKTopHTe cheTaBd [ oaMiueH ¢HHAHCOB OTUET
n Hoknan 3a pefiHocrra Ha JpymecTeoTo mpes
H3TEKJ1aTa FOAUHA.

/3/ ToaumHEuAT GUHAHCOR OTUET Ce MPEACTABA 3a
HpoBepka Ha Ha3HaueHus oT OOmoOTO CHOpaHue
PETHCTPUPAH ORUTOP.
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1 /4/ The audit of the registered auditor shall have

as its objective to ascertain whether the annual
closing provisions of the Accountancy Law and
these Articles of Association have been observed.

/5/ Upon completion of the audit by the registered
auditor the Annuval financial statements shall
together with the Report on the operations and the
Report of the registered auditor be submitted to
the General meeting. The Annual financial
statements may not be approved by the General
meeting without an audit by the registered auditor.

/6/ The Annual financial statements of the
Company as approved by the General meeting
shall be published in the Commercial register.

PAYMENT OF DIVIDENDS

Art. 51. /1/ After the approval of the Annual
financial statements and after the General meeting
decision on the distribution of dividends the
Board of directors shall determine a period within
which the dividends shall be paid out to the
shareholders, which period shall not be shorter
than three months as from the date of the General
meeting.

/2/ Dividends shall be paid out only where the net
asset value for the respective year, reduced by the
dividends subject to paying out, is not less than
the sum of the Company’s equity capital, the
Reserve Fund and other funds set by the Company
on a compulsory basis.

/3/ Paying out of dividends shall be made against
the presentation of certificates from the Central
Depository.

/4/ Regarding the payments the provisions of Art.
247a, para. 3 and 4 of Commerce Law shall apply.

Section VI
DISSOLUTION AND LIQUIDATION
GROUNDS FOR DISSOLUTION

Art. 52. /1/ The Company shall be dissolved:

1. by resolution of the General meeting;

2. upon a merger or a consolidation with another
company which is a limited liability or a joint
stock company;

3. upon a declaration of bankruptcy;

4. by a ruling of the court upon a claim by the
prosecutor in the following cases:

a) the Company pursues objectives prohibited by
the law;

/4/ TlpoBepkaTa OT perHCTPHPaHUs OAUTOP UMana: |
Hell Aa yCTaHOBU JAall ca CIia3CHH H3HCKBAaHHUATA
Ha 3aKOHa 3a CUETOBOJCTEOTO U Ha TO3W YCTaB 3a
rOAUIIHOTC NPHKJTKOYBAHE,

/5/ Cien mpoBepkara Ha PETHCTPHPAHHS OAUTOP
lopmiinuar  ¢unHancoB otuer, Joknapsr 3a
aerdocTra W JIOKNAaBRT Ha  perHCTPUpPAHHA
onuTOp ce BHacaT npex Obmoro crbpanue. Bes
NPOBEPKA OT PErHCTPHPaHusA oauTop [OAuIIHEAT
duHaHCOB OTUET He MOXKEe Ja Ce MpHEME OT
Q0woto cubpanue.

/6/ Tlpuetuar or Obmoeto cubpanHe I'oxuwen
¢uHaHcoB orTuyeT Ha JpyxecTBOTO ce of4BaBa B
TBproBeKHs pErHCTEP.

M3ILTAIMAHE HA THBHAEHTH

Yn. 51. /1/ Cnenm npuemanero Ha IomMiunus
(hHHaHCOB OoTYeT U ciien pemeHuero Ha OOIoOTO
ceOpaHue 3a pasnpefensHe Ha JHBHIEHTH
CeBETHT Ha [MPEKTOPHTE OINPEAeisi CPOK 3a
M3MIAlllaHe Ha AUBHOSHTHTE Ha AaKIHOHEpUTe,
KOWTO He MOXE IO0-KparbK OT TPH Mecela,
c4UTaHO OT AaTtaTa Ha O6wwoTo crOpanue.

{2/ luBHAeHTH ce H3MnalaT caMo TpH YCIIOBWE,
Ye 4YHCTATa CTOHHOCT HAa MMYLIECTBOTO 33
CHOTBETHATA FOJMHA, HaMaleHa ¢ AHBHIACHTHTE,
NOANENKAH Ha ILTAIIAHE, € HE MO-MalKa oOT
cymara Ha kanutana Ha Jlpysxkecteorto, doHA
“Peseppen” W gApyrd,  obOpasyBaHM  OT
HApyxKecTBOTO 3a0B/DKUTETHA QOHIORE.

/3/ Hsnnamanero Ha JHBWAGHT C€ W3BLpUIBA
Cpellly NpeACTARSHE HA IEMOZHTAPHH PasTIHCKH.

/4/  OrHOCHO  IIAIIAHMATA CE€  NpUAArar
pasniopeaduTe Ha wi. 247a, an. 3 u 4, T3.

Pasnen VI
INPEKPATABAHE A JIMKBUJIAITAA
OCHOBAHMHMA 3A IIPEKPATAABAHE

Un. 52. /1/ OpyxecTBOTO ce NpeKpaTaBa:

1. mo pemenne Ha O6mOTO cHOpaHue;

2. upe3 ciMBaHE WJIH BIHBaHE B JIPYro
APY)KECTBO C OrFpaHHYeHA OTTOBOPHOCT HWIH
AKLUOHEPHO JIPYKECTRO;

3. 1pu obABABaHE B HECHCTOATETHOCT;

4. c peHleHHe Ha ChJa MO MCK HA NPOKypopa B
CASOHUTE CITyYau:

a) JpyxecTeoTo npecneasa 2abpaHeHy OT 3aKoHA
HETH;

6) uucTaTa CTOWHOCT Ha MMYIIECTROTO Ha
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b) when the net asset value of the Company drops
below the amount of the registered capital and
within a period of one year the General meeting
fails to pass a resolution to dissolve or reorganise
the Company;

c) for a period of 6 months the number of the
members of the Board of directors is less than the
minimum set forth in the law.

TERM

Art. 53. The Company is established for an
indefinite period of time.

LIQUIDATION OF THE COMPANY

Art. 54./1/ In the cases of Art. 52, para. 1, item 1
the General meeting shall initiate a liquidation
process for the Company.

/2/ In the cases of Art. 52, para. 1, item 4 the court
shall initiate a liquidation process for the
Company.

/3/ Regarding the liquidation process the effective
regulatory provisions shall fully apply.

FINAL PROVISION

Art. 55. All matters not regulated by the present
Articles of Association shall be governed by the
effective Bulgarian commercial law.

The present Articles of Association were executed
and signed into 3 /three/ identical copies in
Bulgarian and English language.

The present Articles of Association have been
approved, adopted and signed on the 26" of
November 2012, as follows:

ﬂpy}KECTBOTO Criagde rnoa pasmepa Ha BIHCaHHA
Kanurajl W B OPOAL/IKEHHWE Ha e€JHa ' TroJHHa
Obmoro cvOpaHve He e B3eno pelleHHe 3a
npeobpa3yBaHe WITH NPeKpaTsIBaHe;

B) B TNpoOAb/UKEHME Ha 6 Meceua OposT Ha
uneHoBeTe Ha CbBeTa Ha JAMPEKTOPHTE € T110-
MaJIBK OT NpeaBUACHHUA B 3aKOHA MHHHMYM.

CPOK

Yn. 53, lpyKecTBOTO € Cb3dafeHO 3a

HEOTPaHHUEHO BpeMe.

JIMKBUJAIIUA HA JPYKECTBOTO

Un. 54. /1/ B cnayuaute Ha wi. 52, an. 1, 1. 1
HpyxectBoTo ce 0O0sBsiBA B JHKBHIALMSA OT
Obwoto crbpanue.

/2/ B ciyuaute Ha 4. 52, an. 1, 1. 4 Ipy>kecTBOTO
ce 00ABsARA B IMKBUAALIMSA OT ChA.

/3/ OTHOCHO MPOW3BOJCTBOTO M0 JIMKBHIALMSA CE
npuiaraT — M3LUAN0  OeHCTBAIIMTE  3aKOHOBU
pasrnopendu.

SAK/IFOYUTEJHA PABITIOPEJABA

Yn. 55. 3a BCHUKM HeypeleHH B TO3H YCTap
BBIIPOCH Ce€ Mpuiara JeicTRaioTo ObATapcko
TBProBCKO 3aKOHOJATEINICTBO.

Tosu VYcrae ce usrotBu W noanuca B 3 /Tpu/
eIHOOOpa3HH eK3eMmnisgpa Ha ObArapckd M
AHTTIMICKH €3HK.

Tosu npoekt Ha VYcrtaB e omoOpeH, Npuer u
noanucan Ha aara 26.11.2012 ron., kakTo cnesipa:

~

Signed by the Chairman and the Secretary of
ITpencenarens u Cexpetaps Ha O6110TO C]:G(p'él ‘

eral Meeting as of 05.09.2013 / IToanucan ot
BefieHo Ha 05.09.2013 ron.

2.

Secretary — vote teller //E@gpgraﬁ — IIpebponTen
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