HECHO RELEVANTE EBIOSS ENERGY, AD

11 de abril de 2014

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 Extraordinaria de Accionistas de EBIOSS Energy, AD, celebrada
ayer 10 de abril de 2014, en primera convocatoria, con asistencia, presentes o
representados, de accionistas titulares de 4.446.821 acciones, representativas del 63,07
% 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.- Cambio del valor nominal de las acciones de la Compaiia sin modificar
el capital social.

La Junta General de Accionistas acuerda por unanimidad cambiar el importe del valor
nominal de las acciones de la Sociedad, de 5 / cinco / BGN a 1 / cinco / BGN, sin
modificar el montante total del capital social de la Sociedad, el cual se mantiene en la
cifra de 35.248.465 BGN. Como resultado del cambio en el valor nominal de las
acciones, el capital de la sociedad que asciende 35.248.465 BGN, queda dividido en
35.248.465 acciones desmaterializadas con valor nominal de 1 / uno / 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.

SEGUNDO. -Modificacién de los Estatutos Sociales de la Compaiiia.

La Junta General de Accionistas adopta por unanimidad la resolucién de modificaciéon
del articulo 7, parrafo 1 y el articulo 28, parrafo 2 de los Estatutos de la Sociedad en
relacioén 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.

TERCERO.- Cambio del namero de los miembros del Consejo de Administracién de
la Sociedad.

La Junta General de Accionistas acuerda por unanimidad cambiar el nimero de
miembros del Consejo de Administracion de tres a cuatro personas.
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CUARTO.- Cambio de la composicion del Consejo de Administracién de la
Sociedad.

La Junta General de Accionistas nombra a “Meriden Group, S.A.”, compafia registrada
y existente bajo las leyes del principado de Andorra, que tiene el nimero identificacion
fiscal (NRT) -A-706620-E, como nuevo miembro del Consejo de Administracién de la
Compania, cuyo representante sera Don Ramir Ferran Mirapeix Lucas .

QUINTO.- Adopcion del acuerdo para la confirmacién de la delegacién concedida al
Consejo de Administracién para llevar a cabo la ampliacion del capital social, de
conformidad con lo dispuesto en el Art 196, parrafo 1 de la Ley de Comercio Bilgara,
mediante la emision de nuevas acciones hasta un maximo de 40.000.000 BGN.

La Junta General de Accionistas confirma por unanimidad el mandato explicito dado al
Consejo de Administracién para llevar a cabo ampliacién de capital de la Sociedad, en
conformidad de lo dispuesto con el art. 196, parrafo nimero 1 de la Ley de Comercio
de Bulgaria, en relacion con el art. 14, parrafos namero 1y 2 de los Estatutos sociales de
EBIOSS ENERGY AD, mediante una nueva emision de acciones con derecho a voto,
desmaterializadas, todas ellas con un valor nominal de 1/ uno / BGN cada una, hasta
un importe maximo de aumento - 40.000.000 / cuarenta millones / BGN, equivalentes
a 20.451.675 euros. El aumento del capital registrado realizado a través de la emisién de
nuevas acciones debera ser llevado a cabo por el Consejo de Administracién de EBIOSS
ENERGY AD dentro de un plazo maximo de 2 / dos / afios, a partir de la fecha de la
sesion de hoy.

El Consejo de Administracion dispone de plenas facultades legales para decidir acerca
de los términos y condiciones, respecto a los cuales se llevara a cabo la ampliacién del
capital social de la Compafiia prevista, teniendo en cuenta las decisiones establecidas
en el presente acta y los requisitos legales pertinentes.

SEXTO.- Supresion del derecho de suscripcion preferente de los accionistas para
suscribir y / o adquirir acciones procedentes de la ampliacién de capital social de
EBIOSS ENERGY, AD, tal como se describe en el punto anterior.

La Junta General de Accionistas suprime a partir de ahora todos los derechos de
suscripcién preferente de los accionistas actuales de EBIOSS ENERGY AD para
suscribir y / o comprar acciones de la préxima ampliacién de capital de la empresa;
dichos derechos se desarrollan a partir de los Estatutos Sociales de la compafiia y mas
concretamente, los derechos previstos en el art. 11 y art. 16 de los Estatutos Sociales. La
renuncia de los derechos de suscripcion preferente de los accionistas debera ser valida
tnicamente para los actuales accionistas de EBIOSS ENERGY AD y tnicamente para
la emision de la ampliacion de capital planeada, tal como se detalla en el punto quinto
de la orden del dia de la reunién de hoy.

SEPTIMO.- Otras consideraciones

La Junta General de Accionistas aprueba por unanimidad las proposiciones
presentadas por el Consejo de Administracion, y acuerda 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.
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Quedamos a su disposicion para cuantas aclaraciones consideren oportunas
Atentamente

En Sofia (Bulgaria), 11 abril de 2014

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 EHEPJKU” AM, 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.

/2/ The seat of the Company is the city 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 legislation 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.

SUBJECT OF BUSINESS

Art. 4. The Company shall performs the following

YCTAB
Ha
*EBHOC EHEPIKH” AJl

Pazgen I
OBHIA ITOJIOKEHHA

IIPABEH CTATYT

Yn. 1. /1/”EBROC EHEPJIJKH” Al e Toproeeko
JPYK€CTBO TI0 CMICHJIA HAa THProBCKHMs 3aKOH M
HMa CTaTyT Ha IOPHAHYECKO JTHLIE.

2/ HpyxecTBoTO ¢ o00pasyBaHO W H3BBHpILIBA
CBOATA JEHHOCT BB3 OCHOBA Ha OBITAPCKOTO
TBPTOBCKO H MPayKAAHCKO 3aKOHOAATENCTRO.

®HPMA M CEJAJMIIE

Un. 2. /17 JIpy»XecTBOTO M3BBPIIBA CTOMAHCKATA
cH pelnoct non dupma "EBMOC EHEPIXKHA”
AJl, xoeTo Ha natMHHUA ce H3nucBa “EBIOSS
ENERGY” AD. dupmara, 3ae0HC ¢ yKazaHHe 3a
celalHLIeTo, ajpeca Ha  YNpaBleHHEe Ha
Hpyxecrsoro, EHMK Homepa B Twproeekus
perucTbp H IIPeICTABIABAIHA C¢ TIOCOUBAT B
TBPrOBCKaTa KOpPEeCTIOHIeHIMA HA J[py)KeCcTBOTO.

2/ Cepanuero Ha HpyxectBoTo ¢ rp. Codus,
PemnyGnuka Bearapus.

/3/ AnpechkT Ha ynipasiende Ha JIpyKecTBoTO e:
rpag Codma 1404, pailon Tpuaguma, Gyn.
“benrapua” Ne 49, er. 11-12.

Un. 3. /1/ JlpyxecTBOTO MOXe Ja OTKpHBa
KIOHOBE Y TNpPEACTaBHTENICTRA TIPH Cla3BaHe Ha
V3HCKBaHUATA Ha AEHCTBANIOTO 3aKOHOAATENCTEO.

/2/ Knonosere na JpyxecTBoTo ce 0603HauaBaT
KaTO KBM dupmara Ha JIpyKecTBOTO ce A00aBsa
YKa3aHHeTO “KIOH” H HACENIEHOTO MACTO, KBIETO
¢ CeANTHLLETO MY.

3/ JpyecTBOTO MOJKE [ y4acTBa B JPYKECTBa,
KOHCOPLHYMH M APYrH (OPMH Ha CIpYKABAHHA
[0 ONpeJielIeHHs B 3aKOHa pe.

IIPEIMET HA JEHHOCT

Yn. 4. JpyXKeCTBOTO M3BBbPWIBA JeHHOCT ©




business activities:

production and supply of electricity through
facilities using 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 1T
CAPITAL AND SHARES

CAPITAL

Art. 6. (dmended by the Board of Directors with
resolution dated 10.06.2013, amended by the
Board of Directors with Resolution dated
26.11.2013) The equity capital of the Company
amounts to BGN 35°248°465 (thirty-five million
two hundred and forty-eight thousand four
hundred sixty-five), 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,
amended by the Board of Directors with
Resolution dated 26.11.2013, amended by
decision of the General meeting dated
10.04.2013) The equity capital of the Company is

NpeaMET:
TPOH3BOACTBO H JOCTABKA HA eJleKTPOESHEPINs
ypes CHOPBKEHHS, H3MOJI3BALIH
BL300HOBEMH eHepruiHu H3TOUHHMIM,
BKIIOYHTEIHO, HO HeH34epnaTeTHo
BOAHOEJNEKTPHIECKH, BATBPHH, TepMO-
conapad, <oToBoNTAHYUNH HJAHM OHo-maca

NpOH3BOACTBA; NpHIo0HBAHE, pa3padoTBaHe,
npoeKTHpaHe, CTPOEIK, eKCILIOATHPAHE,
NOJAPBLAKKA H MNpoAakda HA CHOPBKEHHS
ChIIACHO IOCOYEHHTE I0-TOpe, NPHTENRABAHH
oT Jpy:kecTBOTO HIH TpPeTH JIHIA, KAKTO H
YCJAYTH [0  aHAJH3HpPaHe, NPOEKTHPAHE,
H3CJIeJBaHe, HIH KOHCYITHpaHE B 061acTTA HA
€HEePreTHKATA, OKOJHATA cpelia, TEXHHYECKH H
HKOHOMHYECKH  BBIPOCH, CBBLP3aHH ChC
CLOphLMeHHA oT TOo3H BHA. IlpeamersT Ha
AeHHOCT Ha JPYKECTBOTO BKIKYEA ChIID TAKA
npnaobHBaHe,  yNpaBJeHHE, ONEHKA H
npogax0a Ha y4acTHA B APYTH APYKECTBA HIIH
IPYIIH OT APYkECTBAa, KOHTO HMAT HPEIMET Ha
AeiipocT, KOHTO € CBLP3aH ¢ MOCOYEHHHA IO-
rope, KakTO0 H BcAKa Jpyra aeifHocr,
HezadpaHeHa OT 3aKOHA.

AKITHOHEPH

Un. 5. AxuuoHepu B JIpy»eCTBOTO MOratr na
ObpAaT OBATapckd M /uaM  YY)KIECTPaHHH
(bH3HYECKH H /UAH IOPHANYECKH THIA,

Pazgen I
KAIINTAJI A AKITHA

KATIUTAJI

Yn. 6. (Hsm. om Cueenma Ha Oupexmopume c
peuwenue om 10.06.2013 209., usm. om Cweema ua
Oupexmopume ¢ pewenue om 20.11.2013 200.)
KanuransT Ha gpyxkecrsoro e 35248463
(TpupeceT M meT MHJIHOHA IBECTA YETHPHIAECET
H OCeM XHIANH YETHPHCTOTHH IUECTHeceT H
NeT) JIeBa, KOHTO € M3LITO 3alHCaH i BHECEH,

AKIIAHA

Un. 7. /1/ (Hzm. om Cweema na oupexmopume ¢
pewenue om 10.06.2013 200., uzm. om Obwomo
cvbpanue c¢ pewenue om 05.09.2013 z00., usm.
om Cveema Ha Oupexmopume ¢ pewenue Om
26.11.2013 200., wam. om Obujomo cwbpanue ¢
pewenue om 10.04.2014 200.) KanutaaeT Ha
JpYXXECTBOTO e pasnpefeneH B 35248465

>




divided into 35'248%465 (thirty-five million two
hundred and forty-eight thousand four
hundred  sixty-five) regular  registered
dematerialized shares with a nominal value in
amount of BGN 1 /one/ each.

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

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.

/2/ 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.

(TpHaecer H NET MHJIHOHA JBECTA YETHPHAECET
H OCeM XHJAAH YeTHPHCTOTHH IHECTACCET R
neT) oOHKHOBEHH MOMMEHHH OC3HAIMYHH aKIHU
¢ MpaBO HA Inac, BCAKA OT KOHTO ¢ HOMHHAIHA
cToiiHoCT OT 1 /enun/ neea.

/2/ KanutansT Ha J{py»KeCTBOTO € BHECEH HALIIO.

IIPABA U 3AABJIKEHWSA HA
AKITHOHEPHUTE

i 8. /1/ Beaka akims naBa Npago Ha €auH riac B
Obmoto crbpanye, NpaBo Ha QUBMIEHT, NPABO Ha
JMKBUIAUMOHHA KBOTA M BCHYKH JPYrd Mpaea,
NPeocTaBeHd  OT  3aKoHa2, CROTBETHO Ha
HOMHHAITHATA CTOHHOCT Ha KLIMATA.

2/ B cnyyauTe Ha yBeHYaBaHe HA KallMTA/IA upes3
H3NlaBaHe Ha HOBM akumy, OOmoTo cnbpaHue,
¢bOTBETHO CBBETBET Ha [AHPEKTOPHTE - TIPH
XMnoTe3aTa Ha wi. 196 or THProBCKHA 3aKOH,
oupejend cpoka, B KOWHTO Aa Obiae BHeceHa
CTOHHOCTTA HA HOBO3aIIHCAHHMTE aKI{HH.

HM3BecTaBane HA BAXHU YHACTHS

Un. 9. /1/ AxkuoHepuTe ca ABXKHH Ja H3BECTAT
eMHTEHTa 3a npuacOMBaHeTO WM 3arybara Ha
AKLKK, KOWTO AOCTHIAT, IPEBUILABAT MJIHM CIAAT
nox 10% ot npy;xecTBeHMs KanWTal H CJICABAILH
KDATHH MHCNA Ype3 BCAKAKEB HOKYMEHT, NPSKO
HITH KOCBEHO.

/2/ Tlo oTHOIIEHHE HA MEHHIDKBPH M JHPEKTOPH,
FOPHOTO 3aABLJMKEHHe IUe ce oTHacd g0 1% ot
APYKECTBEHHA KalWTal M CHEABamM KpaTHU
qHCIa.

/3/ Hssectusta 1we Tpsabea Ja Ce M3Npawar B
MaKCHMalneH Cpok oT 4 (ueTHpH) paboTHH IHM
Cllef] HacTBNBAHETO Ha akra, H3MCKBAI]
usBecTABanero. [JlpykectBoTo 1e myGinukyBa
HH(OPMaLHA OTHOCHO HANPABEHHTE H3BECTHS BB3
OCHOBA Ha paznopendHTe Ha HOpMaTHBHaTa Gasa
3a  Hcnanckus AnTepHaTHBEH Bopcos
ITazap /MABY/.

H3asecTaBane Ha H3IBbHYCTAaBHH




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

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 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/.

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 Iaw.

/3/ Obligation of each shareholder, who has
received an offer for acquisition from another
shareholder 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

CHopa3yMeHns,

Un. 10. AxkuosoHepuTe ca [UTHKHH Oa M3BECTAT
JpyxecTBOTO 3a BnMcBaHe, NMPOMAHA, OTJIaTaHe
HJIH [PEKpaTABaHEe Ha BCAKAKBO CIOpasyMeHHe,
KOETO  OrpaHHuYaBa  TPEXBEPIAEMOCTTA  HA
cOOCTBEHMTE WM aKUHH WIM 3acsAra fpapaTa 3a
TiIaCYRaHe, NPHCEIIH HA CIOMEHATHTE AKLIMH.

/2/ WsBectuara me TpaGBa M@ ce M3NpPALAT B
MAKCHMaleH cpok oTf 4 (yerwpu) paboTHH AHH
cliell HACTBIIBAHETO Ha (axTa, H3UCKBALl
uspecTasanero. JlpyxectBoro 1ie myGnuKysa
HH(OPMAaLUA OTHOCHO HANPABEHHTE H3BECTHA BH3
OCHOBa Ha pasnopenbure Ha HOpMaTUBHATA (asa

3a Henanckus AnTepHaTHBEH Bopcor
[Mazap /MABY/.

IMPEXBBPJSIHE HA AKTTHHA
Un. 11. /1/ HpexebpnsHero Ha TNOHMEHHHTE,

Oe3HaMMYHH aKUMH Ce M3BBLPLIBA B CHOTBETCTBHE
c pasnopenbure Ha JeHlcTBamoeTo
38KOHOMATENCTBO, KATO CAENIKHTE CE PETHCTPHpaT
B Llentpanen aenozurap.

/2/ AKUMMTE W WKOHOMHYECKHTE IPaBa, KOUTO
BB3HMKBAT OT TAX, BKIIOYHTEIHO NpPaBOTO Ha
NPEefNOYHTAHHE NPH H3KYITyBaHE, ca CBOOOHHO
NPEXBBPIAEMHE UPE3 BCHUKH CPEACTBE, TIPHETH B
IlparoTto.

{3/ 3appmxenne Ha aKiMOHepa, KOWTO NOAYYH
odiepTa 3a [IOKYNKa OT APYr alHOHEp MIM oOT
TPETO JIHUE, KOATO ONpEleNs, 4e KYMyBavbT I
noeMe KOHTponHe ydactde ({(Ham 350% or
Kangrana), € Ja He NPEeXBbpid BbIPOCHOTO
Y4YaCTHE, OCBEH aKo IOTeHLMAHHAT KylyBay
NPENIOKH HA BCHYKHA OCTAHATH AKIHOHEDH
MOKYNKAaTa HAa TEXHHTE aKIMH IpH CHIIATE
YCIOBHSI.

KHUI'A HA AKIIHOHEPHTE

Yn. 12, Kuurata Ha  aknuoHepure Ha
HpyxectBoTo ce Boxy ot Llentpanen nemosvrap,
B KOATO Ce 3alMCBaT MMEHAaTa M aupecuTe Ha
NpPUTEKATEINTE HA TOWMEHHUTE O¢3HANMYHH
AKLMH, BKIIOUMTENHO Opoar um. IleHTpanwuar
JeTIo3uTap OCHIIECTBSIBA eJIEKTPOHHa
perucTpanysa Ha akuuu Ha Jpy)xecTBOTO uype3s




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
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 3 (five) years.

2/ 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.

/2] 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.

MpEeACTABAHE Ha 3allTHCBAHHMA TI0 CMCTKA.

YBEJIMYABAHE HA KAIIMTAJIA

Yn. 13. /1/ Kanuranst Ha JpyxecTBOTO MOXKE Aa
Obae ypenuyeH mo pemeHne Ha OBworo
crOpanHe.

{2/ VBenuuaBaHeTo MOXKe Ja CTaHe 4pes:

(i) ysemuuaBaHe HOMHHAJIHATA CTOMHOCT Ha
H3Ja/leHHTe aKLKH;

(ii) u3naraHe Ha HOBH aKLUH;

(iii) npeBpBlane Ha oGNHMraLMHE B AKLUH.

{3/ YBenuuaBaHe Ha KamuTana € AOMYyCTHMO CaMo
clle/] THJIHOTO BHACAHE HA 3alMcaHusA Npeay ToBa
KaruTall.

/4/ C pemeHHeTO 3a YBeNHUABAHC HA KAluTana
ObwoTo cwdpaHue onpepena Opos ¥ BHOAa Ha
HOBHTE aKLHH, KAKTO M E€MHCHOHHATA MM
CTOHHOCT. AKO HOBHMTE AKLUMH Ce NpeAiarar Ha
LIeHa, [0-BHCOKA OT HOMHMHAIHATA, MMHHMAJIHATA
NpOJAKHA II€HA CC OIpeneisi B PEeLIEHHETO Ha
O61oTo cpdpaHHe 3a YBETMHEHHETO.

Yn. 14. /1/ C pemennero 3a yeenWuagaHe Ha
kanutana, O6moTo chOpaHue MOXKe Ja OBIACTH
CoBeTa Ha pnupexTopuTe Ha JIpy:KecTBOTO Ja
W3BBPUIM  yBEeIMYAaRaHE Ha  Kanuraia o
OFIpEIC/IEH pa3Mep H 3a ONpefeneH CpPOK, KONTO
Cpok He Moxe na Obae NO-ABIBr OT 5 (mer)
TOJIHHH.

/2/ C To3u ycrae ce osnactasa ChBera Ha
JAUPEKTOPHTE B CPOK JIO 5 TONWHH, CYMTAHO OT
narata Ha O0L1oTO chOpaHue Ha aKLMOHEPUTE, N0
CBOA [IpPELeHKAa MW KATO ONpelend BCHYKH
napaMeTpPH HAa CHLOTBETHATA EMHCHA, []a YBEIIMUH
Karnutana Ha JIpy)XecTBOTO 10 JNOCTHTaHE Ha
MakcuMalieH pasmep ot 100°000°000 /cto
MMIIHOHA/ JIeBa, Upe3 H3JaBaHe Ha HOBH aKLHH.

Un. 15. 71/ Obmoto culpaHde MOXE Ha penid
YBEJIHYEHHUETO HA KAaNHTaNa Ja He ChOTBETCTBA Ha
Jena Ha akUHOHepa, MpPUTEXKaBaH OT NOCIEeAHHA
npead yeenuueHwero. PemreHweTro 3a ToBa ce
B3€Ma ¢ MHOZHMHCTBO OT 2/3 OT mpenacTapeHuHTe
riacose.

2/ Cpeuwmy 3anucaHWTe HOBH aKLHM AKLIHOHEPUTE
ca INILKHH Jla HATIPaBAT BHOCKH, KAaKTO H Ja
BHECAT pa3lMKaTa Mexay HOMMHAJHATA M
€MUCHOHHATA CTOMHOCT HA HOBWTE aKIIHH.




/3/ The monetary contributions shall be

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
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;
(i1) 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.

/3/ TTlapuunuTEe BHOCKH CE [IPEBEXIAT MO CMETKA B
BaHka.

/4/ HenapuuHuTe BHOCKH c& U3BBPIIBAT [0 pefa,
YCTaHOBEH B 3aKOHA.

/5/ AxuMoHepH, KOHTO  HEe  HAlpaBaT
HEOOXOIUMHTE BHOCKM B CPOK, NBIDKAT JIMXBH
BBPXY HEBHeceHaTa CTOHHOCT B pasMep Ha
3aKOHOBATa JIMXBa 3a 3abaBa. Jluxeute ce oTHacAT
BbB GoHn "Peseprer" na Jpyxkecrsoro. Ilpu
3abaBa Ha HeNapHYHA BHOCKA MOXeE [la CE€ ThpCH
obe3lieTeHHe 3a AeHCTRHTCITHUTE BPeay.

Un. 16. B ciyyait ue O61moTo crbpanue pely ja
YBENMYM KamHMTaNa 4Ype3 NPeBphIUAHE HA 4acT OT
neyanGara B KaOWTal, HOBHTE aKIHH ce
pazmpenenaT MexXIy aKLIHOHEPHTE ChpasMEPHO Ha
YYacTHeT0 MM B KanuTana A0 YBENTHUYCHHETO.
Pemennero ce miema ot Obuworo cwnOpanue B
CpOK a0 3 Meceua cnei NOpHEMaHETO Ha
roJMIIHUA (MHAHCOB OTHET 33 M3TEK/IaTa FOJHHA
¢ MHO3MHCTBO 2/3 OT npeicTaBeHHTE aKLHH ©
MpaBO Ha rnac.

Yn, 17. Koraro KanutansT ce YBeIMYaBd C
HENAapHYHH BHOCKHW, B peticHHeTo Ha OBHioTo
ce0paHue ¢¢ TMOCOYBA MpPeAMETHT Ha BHOCKATA,
JIMLIETO, KOEeTO 5§ NPaBH, ¥ HOMHHAITHATA CTOHHOCT
Ha aKIUHTe, NIPEIOCTABSHH CPEIy Ta3H BHOCKA,

HAMAJABAHE HA KATTHTAJIA

Un. 18. Kanuransr Ha JIpyXecTBOTO MOKE ja
O6pme HaManeH 1o pemenne Ha OBWOTO
cpOpanune. Pelnennero TpaGBa a ChAbpIKA LEATA
Ha HAMajMBaHETO W HAYWHA, MO KOHTO e ce
WU3BLPILIH.

/2/ HamaneHnero MOXe Ja ce H2BbPIUH upes:

(i) mamansgpaHe HOMWHANIHATA CTOMHOCT Ha
aKLHUTE;

(ii) obe3cunBaHe HA aKUMH.

Yn. 19. Boe BcHYKH clyyad HAMAISBAHETO HA
KalliTaja cieiBa Ja c¢ U3BLPLIM 110 pelleHHe Ha
Obworo crbpanne Ha JIpyKeCTBOTO, NPHETO €
MHO3HHCTBOTO, MpPEIBHAEHO B TO3M YCTas.
Pelnennero cnemea na CRABpIKA uenTa Ha
HamMansaBaHETO, KaKTO M HauKHA, N0 KOiTo wwe ce
W3BBPIIH.

SO




BONDS

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

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

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 natjonal
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 shareholders
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 shareholders they
shall not have a voting right.

POWERS OF THE GENERAL MEETING

Art. 23. The General meeting:
1. amends and supplements the Articles of

OBJAT AN

Yn. 20. /1/ o pewenue na O6moTo crbpanue Ha
aKlUMoHepuTe JIpy>KeCTBOTO MOKE [a H3Jane
oGnuraumy.

/2/ Tlo oTHOLIEHWE WM3NABAHETO HA ODWTAIIHH Cce
Mpunarat Mpaeydnara Ha wi 204-214, T3,

Pazpen N1
YINPABJEHHWE H ITPEJCTABHATEJICTBO

OPI'AHH HA JPYKECTBOTO

Yn. 21./1/ Oprann Ha JIpy;KecTBOTO ca:
1. OB cubpadne Ha aKLHOHEPHTE,;
2. CeBeT Ha [upeKTOpUTE.

72/ C pemenne Ha OOmioTo chOpanue umu Ha
CobBeTa Ha JMpeKTOpPUTE Morar Aa ce Ch3maBar
crioMaraTe/IHA MM KOHCYJNTaTHBHM OpraHH, KaTo
{YHKUHHTE HM C€ OMNpedensiT C pelIeHHeTo 3a
TAXHOTO o0pasyBaHe.

OO CbBPAHUE HA AKITMOHEPUTE

CbCTAB

Un. 22, /1/ Obworo cwuOpanue
AKIHOHEPHTE C TIPaBO Ha riac.

BKJIHOYBa

/2/ AxuMOHEpHTE IODHIMYECKH JTHLA YYaCTBAT B
Qomoto  cuOpaume 4ype3  3AKOHHHTE CH
NpPEACTABHTENH CBINIACHO HALMOHAJIHOTO CH
3aKOHOMATENCTRO MM Upe3 OIpeieleHH JMLa,
cHabfeHH C HM3PUYHO TLJIHOMOIIHO B TTHCMEHA
topMa, a aKUHOHCPUTE (PUIHUECKH JIMIA - JIHYHO
WITH Ype3 MHCMEHO YITBITHOMOTIEH NPEACTABUTEIL.

/3/ Unen na CpBeTa HAa AUPEKTOPUTE HAMA IIPaBo
Jla TPeICTABIABA AKLMOHEP, OCBEH B CIy4auTe
KOraTo akUHOHepH ca wieHoBe Ha Coeera Ha
IUPEKTOPHTE.

/4/ Unenosere Ha CbBeTa Ha [OUPEKTOPHTE

ydacrear B paGortara Ha OGioTo crbpanue, KaTo
KOraTo He ¢a aKUHOHEPH, HAMAaT IpaBo Ha rJiac.

IIPABOMOIIMS HA OBIIOTO
CBbBPAHUE

Un. 23. O6uioro crOpanue:

=




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;

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.

CONVYENTION 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 Y /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

H3MEHS W JOMbIBa YCTaBa Ha JIpyKecTBOTO;
YBeNHYaRa ¥ HaMaJlABa KalHUTAana;
npeoGpasysa JpyxKecTBOTO;

nmpekpatasa JpyxecrsoTo;

ompenens Opos, w3bupa u ocBoGoxnapa
wieHoBere Ha CpBeTa HAa AUPEKTOPHTE H
onpejens pa3Mepa Ha BE3HaTPAKIEHHATA Ha
WICHOBETE, Ha KOHUTO HAMA Ja OBbAe BB3IOKEHO
YIpaBIeHHETO,

6. ocBobOXKZEBa OT OTFOBOPHOCT WJICHOBETE Ha
CrBeTa Ha AMPEKTOPHTE;

7. HasHauaBa M OCBOOOXIARA pPETUCTPUPAHH
OIIMTOPH;

8. onobpspa romMIuHMA  (QHHAHCOB  OTYeT,
pasipesens neyanbata M BleMa pelieHHe 3a
nonsiaBaHe Ha (oHI “PesepBen™ H 3a W3mIamaHe
Ha IMBHIIEHTH;

9. pemara U3OaBaHETO Ha OGNMIranMH;

10. HasHayaBa NMKBWIATOPM IIPH MpeKpaTABaHE
Ha JIpyxecTBOTO;

o

11. ynpaxHABa BCHYKHM JPYTH NPaBOMOLLHA,
TIPEIOCTABEHH MY C TO3H YCTaB WITH OT 3aKOHA,

3ACEJAHMS HA OBIIOTO CHEPAHME

Yn. 24, /1/ O6moTto cubpanue ce MpoBekAa Haii-
MaNKO BEAHBIK FOAHLIHO,

/2] Obmoto crbpaHHe MOXe Ja ce CBHKa Ha
U3BBHPEHO 3acejaHre BHHaru InpH
HeoOXOIUMOCT.

/3/ Obmoto cebpaHue uzbupa mnpeacenaTed,
cekperap W npebpouren. [Ipeacematensar
PBHKOBOAH 3aceNaHusATa.

CBUKBAHE HA OBIIIO CBBPAHUE

Yn. 25. /1/ Obworo cudpaHue ce CBHKBA OT
CobBeTa Ha JUPEKTOpPHUTE HA PEIOBHO 34CENAHME
Hali-MaJIKO BEAHBIK IOOHLIHO, HE IO-KBCHO OT 3
Mecena clie] ChCTaBIHC Ha rofMiiHus (hHHAHCOB
oryer oT ChBeTa Ha AUPEKTOPHTE H He TO-KBCHO
oT 6 MeceLla Cliel] Kpasi Ha OTUETHATA FoAHHA.

/2/ B eayuaif ue 3aryGure Hagxsepnat 1/4 /enna
4YeTBBPT/ OT KamluTama, c€ NpoBexIa odwo
cppanse He TMO-KCHO OT TPH Mecella OT
YCTaHORABAHE Ha 3arybure.

/3/ CpBeThT HA JUPEKTOPHTE € ATHKEH Ja CBHKA

ﬁ 8




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 sharcholders 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
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 shareholders, 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 Aci.

2/ Where all Company shares are registered
(nominative} the General meeting may be
convened only by written invitations to all
shareholders, 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 sharcholders, the General
meeting may convoke and hold a session without
serving of written notification to each of the
shareholders 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 sharcholders 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

O6mioTo ¢bHOpaHHe HA H3BBHPEIHO 3aCEJaHKE,
KOTATO YHCTATA CTOMHOCT HA aKTHBUTE CranHe
N0/l pasMepa Ha BIIMCAHHS Kan¥Tal B CPOK HE T0-
KbCHO OT 6 Mecelia OT YCTAHOBABAHE HA TOBA
0DCTOATENICTBO, KAKTO W BBbB BCHYKH JIPYTH
cyyad Ha OMACHOCT 33 MKOHOMMYECKATa
crabunuoct na JlpyxecTBoTO.

/4/ O6woTto chrbpaHWe MoXe hd Ce CBHKAa M IO
HCKaHE Ha AaKUHOHEPH, KOMTO MOBeue OT TPH
Mecella NpPHUTESXABaT aKUWM, [peACTABAABALIM
noHe 5 % ot kanurana. MckaHeTo ce oTnpaesg a0
CobBeTa Ha JAMPEKTOpPUTE, KOMTO € [UIBXEH Ja
cBuka OOwwoTo crOpaHue B 1-MeceueH ¢pok. Ako
B CPOK OT €IHH MECELl OT UCKAHETO TO He Obae
YIOBIIETBOPeHO WiH ako OBuoTo chbpaHue He
OBe MPoBeNIeHO B TPHMECEUEH CPOK OT HCKAHETO,
Cogmiicku rpamckd cbn  cBukea OGmoTo
cpOpaHKe MM OBNACTABA 34 TOBA AKUHOHEDWTE,
HOHCKAJIH CBMKBAHETO, HITH TEXEH NPEACTABUTEN.

Ys. 26. /1/ Obinoro cebpanue ce CBHKBA ¢ TIOKAHA
o0fBeHa B TBPrOBCKUS PErHCTHD CBITIACHO
NpPSABHASHOTO B wi. 223, an. 3-5, T3.

/2/ B cnysaii ye BCHUKH akiMH Ha JpyxecTBOTO
ca noumenuu, OOmoro cnlpanue Moxe Ja ce
CBHKA CaM0 C TIHCMEHHW IMTOKAHH 0 BCHYKH
AKIMOHEPH, BPBbYEHH JIMYHO WNH H3MpaTeHH ¢
nMcMo ¢ obpaTHa pasmHcka Hai-Manko 30 gHu
npean gatata Ha O6woro cebpanue.

/3/ B W3BBHpENHU Cilydad, NpH HalW4YHEHA Ha
kBopyMm oT 100% ot 3anucaHuTe aKIMH H IIpu

M3PHYHO CBIVIaCHE HAa BCHYKH aKLHOHEpH,
Obmoto crbpaHMe Moe Aa ce CBHKa H Aa
npoBele 3acejaHHe H  Oe3  IpeaBapUTENHO

BpPBYBAHE HA NMUCMEHA TIOKAHA HA BCEKM €JHH OT
AKIIMOHEPUTE npeau  parata Ha (QOuoTo
cbvOpanne. Tora 00CTOATENCTBO 3aIBIDKHTENHO CE
OTpa3sBa B IpoToKosa Ha O61woTo cxbpaHue.

/4/ TlucMeHHTe MaTepHany, CBBHP3aHH C JHEBHHS
pex Ha OO6wore cwOpanwe, TpabBa na Onaar
NOCTABEHH Ha PpAa3iONOMKEHHE HA AKIMOHEPHTE
Hali-KbCHO JIO JaTtaTa Ha oOOfBABaHE WM
W3MpallaHe Ha NOKAHUTE 33 CBHKBaHe Ha OB1OTO
ceDpanue.

/5/ TIpHTE)KATENHTE HA BCHUKH AKUMH M TEXHHUTE
NpeacTaBHTENM MOTaT, aKO He ObJe HanpaBeHo
Bb3paxkeHue, Aa npoeemar O6mo crOpanue, 63
Jla ca cla3eHH W3HCKBaHMATA, NPEIBWACHH 32




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 sharcholders’ proxies for their
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 sharcholders and proxies
present is executed pointing the number, type and
voting rights of the shares.

12/ (amended by decision of the General meeting
dated 10.04.2013) The shareholders and proxies
shall certify their attendance with signature, and
shall legitimize themselves by providing
certificates for title over the shares, issued by the
Central Depository or by the respective depository
banks, which act as custodians of the shares. 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 regardiess 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;

CBUKBAHETO MY, aKQ BCHYKH AaKLHOHEPH ca
NPHCBCTBANH MAM ca OWIN [peNCcTABEHW Ha
O6wwoTo cebpanue.

MSCTO HA 3ACEJAHUSATA

Yn. 27. /1/ 3acenanuara na O6moro cubpanse ce
NPOBEKIAT B celajuiiero Ha JlpyxKecTBOTO,

OCBEH ako He ©OBble B3C€TO pelleHHe 3a
NPOBEXIAHETO UM HA APYTO MACTO.
/2/  Pasxopmure Ha  DPEACTARMTCIHTE  Ha

aKlIHOHEPHTE 3a Y4YacTHC B 3acefaHusTa ce
MMoCMar OT aKIHOHEPUTE.

CIIHCBK HA ITPUCBHCTBAIIUTE

Yn. 28. /1/ 3a 3acenanmsira na O6woro crbpanne
CC H3rOTBA CNHCBK HAa MpPHCHCTBAUIATE COUEN]
Opos, BHIAa M TJAaCOBETE HA MPUTEKABAHUTE
AKLHMK.

12/ (uzm. om Obwomo cvbpanue ¢ peuienue om
10.04.2014 200.) AKLMOHepHTE H
NPEACTABUTEIIUTE YAOCTOBEPABAT IPHCHCTBHETO
CH ¢ moanMc, Karo ce JCTHTHMHDPAT C
JENO3HTapHH PaslHCcKH, W3faneHu ot Llentpanen
JEeo3UTap WIH ¢ YAOCTOBEPEHHA, W3JafeHH OT
ChOTBETHH JEMO3UTapHH OaHKHW, KOMTO ca
HoneuYuTenH Ha axuuute. CIHCBHKET ce 3aBepsaBa
OT IIPeACceIaTeNId U CeKpeTaps Ha 3aceJaHHeTo.

KBOPYM

Un. 29. /1/ 3acenannero Ha OBwoToe crbpanue ce
CUHTA 33 PEJOBHO, aKO Ha HEro ca MNpelCcTABEHH
MoBeYe OT TMOJMOBHHATA OT AKUMHUTE C HPaBo Ha
riac.

/2/ Tlpu nunca Ha KBOPYM CE CBMKBA HOBO
3acefiaHHe B CPOK He MO-paHo OT 14 JHM W TO ¢
3aKOHHO, HE3aBHCHMO OT IPEACTABEHUTE Ha HEro
akUuuu. JlataTa Ha HOBOTO 3aceNaHHE MOXEe fa
Ope TocOYEHA M B IIOKAHaTa 3a [BPBOTO
3aceflaHue.

OI'PAHMYEHHA ITPU I'/IACYBAHE

Yn. 30. AxnuoHep WIIH HEroB TPCUCTABHTEN HE
MOXE J1a yUacTBa B IJ1aCyBaHe 3a:
1. npensBfBaHe HA HCKOBE CPELIy HETO;




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.

Art. 33. /1/ The General meeting may not decide
on matters not included in the invitation
convening the General meeting, unless ail
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 deciston is not supported by the affirmative
vote of all shareholders of the Company, to offer

2. npennpueMaHe Ha neiicTRHS 3a
OCBIIECTBABAHE HA OTFOBOPHOCTI2 MYy KBbM
JpyxectroTO.

HAYHYH HA B3EMAHE HA PEHIEHMSA

Y. 31. Beeku aklHOHEp MMa TOJIKOBA [VIACOBE B
O6mworo crOpaHHe, KOJKOTO CHOTBETCTBAT HA
NPUTEXKABAHHTE OT HETO AKLHH.

Un. 32. /1/ Pewennsra na O6moto cupaunue ce
B3eMaT ¢ OOHKHOBEHO MHOZHHCTBO OT LENHA
KafyTal, OCBEH aKO JpYTo HE ¢ NPEABHIEHO B
TO3H YCTaB HIIH ChC 3aKOH.

/2/ Perenusra no wi. 23, 1. 1, 2, 3 1 4 ce B3emar
C MHO3MHCTBO 2/3 OT NpPEACTABEHHTE AKIUW C
TIPaBo Ha IJ1ac.

Yn. 33. /1/ ObwoTto cripanye He MOxe 4 B3eMa
pelleHHss MO BEBEMPOCH, KOMTO He c¢a Gunn
BKJIFOUCHH B [IOKAHATA 3d CBHKBaHe Ha QOmoTO
cBOpaHMe, OCBEH aKO TPHCHCTBAT MM ¢4
MpeACTaBEHH BCHUKK aKLMOHEPH U HHUKOH oT Tax
He ¢e TIPOTHBOIIOCTABS.

{2/ Pemenusta Ha OBwoOTO CHOpaHWE BIM3AT B
CHIa HNH HMaT JeHcTBHe He3a0aBHO OCBEH B
CIY4aHTe, NpeABUICHH B TBProBCKHS 3aKOH.

TIPOTOKOJI HA 3ACEXAHUSITA

. 34. 3a 3acemanungra Ha O0woTo csbpanue ce
BOAM MPOTOKON B CIELMalHa KHHra, KOWTO ce
TOAMKMCBA OT MNpeicedaTels M CeKperaps Ha
3aCelaHHeT0 U OT npeOpOUTENIUTE HA TIACOBETE
fako B JIpy:KeCTBOTO HMa IMOBEYE OT eAHH

akuuonep/. KeMm nporokona ce mpuiarar
JOKYMEHTHTE TI0 CBHKBaHero Ha Obmoro
co0pande W CHHCBKBT HA OPHCBCTBAIMTE

AKIMOHEPH WM TEXHH [IPENCTABHTENH.

3aarnaende 3a geancreane ot Henanckus
Anrepuarusen Bopeos IMasap /MAB/.

. 35, 3agpmxeHue Ha JpykecTBOTO, B Clydaii
Ha TIPHEMaHEe Ha pelleHHe 2a JENHCTBAHE OT
Hcmanckua AntepHatused Bopcor Ilazap Ges
MOJIOXKHMTENIHHA TJac HAa BCHUYKU AKLIHOHEPH Ha
JpyKecTBOTO, TO 1€ € ITBXKHO Aa NPeToKH Ha
aKLMOHEPUTE, KOHTO He Ca INIacyBaiu B IOJI2a Ha
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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 9 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 entities
shall within three days of their election designate
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

MApKaTta, npugo0HBaHe Ha AaKIHUTE HM Ha
Crpape/yiMBa LieHa, <bOOpa3sHO KpHTepHMTE,
NpeIBHACHH B pa3fiopeaduTe NPHICKHMH 3a
my0audHH odeprH 3a npuaoOHBaHe Ha LEHHM
KHHJKA B CTYMaWTe H3KITFOYBAIIH JOTOBAPIHE.

CBHBET HA TUPEKTOPHTE
ChCTAB

Un. 36. /1/ Jpy:kecTBOTO ce YMpaBissa H
npeacrasnsgsa 0T CHRET HA TUPEKTOPHTE B CHCTAB
ot 3 0o 9 unena.

/2/ Unen na CbBeTa Ha OUPCKTOPUTE MOKE Ja
Obne neecnocobHO (H3MUECKO HIIM FOPHIHMECKO
JHLE, KOETO OTroBaps Ha H3UCKBAHMATA Ha
3aKOHA M Ha TO3M YcTae. UNeHoBeTe IOPUIHYECKH
JTIHLA ca JITBKHHE B TPHAHEBEH cpok ot u3bopa aa
nocoyar (QusMUecko JMIE, KOeTo e TH
npezcTaBanBa B Cheera.

/3/ Unenomere Ha ChBeTa Ha IOHpEKTOpHTE ca
JUTBKHH fla Jero3HpaT B noia3a Ha Jpy:kecTBOTO
KaTo rapaHliif cyMa B pasMep Ha 3-MeceyHoTo
WM OpyTHO BB3HATPAKASHHE KaTO 4IESHOBE HA
CpBeTa Ha  JUPEKTOPUTE HIM AKUMH B
JpyxecTBoTO ¢ HOMMHANHA CTOHHOCT B TAKELE
pasmep.

/4/ Jluue, npepnoxeHo 3a uneH Ha ChBETa Ha
TUPEKTOPHTE, & JUILKHO Nnpenn uzbupaHeTo My na
yBenomu OO6wioro chbpaHHe 2a yYacTHETO CH B
TBPTOBCKH  IPY)KCCTBA KaTO  HEOrpaHHYEHO
OTTOBOPEH CBIAPYXKHHK, 33 NpPHTEXABAHETO Ha
noeede oT 25% OT KamHrana HA APYro
IPYKECTBO, KaKTO M 32 YYacTHETO CH B
YIpaBIeHHETO Ha JpYrM  IPYKeCcTBA  WITH
KOOTepalyH NPOKYPUCT, YIIPABUTET HIM UjieH Ha
cbeeT. Korato Te3u oOCTOSTENCTBA BH3HHKHAT,
clien KaTo JMLeTo e u3bpaHo 3a wien Ha ChBeTa
Ha JUpeKTopuTe, TO He3abaBHO ABIDKH IIMCMEHO
YBEeIOMJIEHHE.

/5/ Ynenosere Ha ChBeTa Ha JHPEKTOpHTE ca
IUIBXHH  Ja yBe#oMaT nHcMeHo CnReta Ha
AUPEKTOPUTE, KOraTO T€ UM CBBP3aHH C TAX JIHLa
ClUlO4BRaT C JIpy}KecTBOTO JIOTOROPH, KOWTO
H3H3aT u3BBbH oDMYaiiHata My JAeiHocT MiH
CBINECTBEHO CE€ OTKIOHABAT OT Ta3apHUTE
YCIOBHSA.

MAHJIAT HA CBBETA HA
JAPEKTOPUTE

. 37. /1/ Unenogere Ha ChBeTa Ha AUPEKTOPHTE
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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:

1. at arequest of their own made in writing;

2. upon factval impossibility to fulfill their
obligations for more than three months;

3. determination 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 secref, 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 regardless
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

ce M30MpaT 3a CPOK OT 5 rOAHMHM, HO MOraT Ja
ObnaT ocBobodeHM W Opeqy M3THYAHE HA
MaHfaTa, 32 koHTo ca M30paHH. UneHoBere Ha
nepeus CBBeT HAa OMPEKTOpHTE c¢ u3bupar 3a
CPOK OT 3 FOJHHMN.

2/ Tlpu 0OpepcpovHO HAMYCKAaHE Ha WIiEH Ha
CeeeTa Ha mupextopure O6oTo crlpanne Moxe
Jla TNOITBIHH ChCTaBa N0 M3THYAHE MAHAATa Ha
oprana.

f3/ YneHosere ua Cweera morar na OBaat
npen30bupaHH 0e3 orpaHHUCHHE.

/4/ Unenore w©a CwBera ce ocrobOoxpapar
NpeACPOYHO BHHATH MPH HANHYHE HA CICIHUTE

YCIOBUA:
1. mo TaxHa mHcMeHa Monba;
2. npu w3nagane BLE thaxTHUECKA

HEBB3MOXKHOCT Ja M3MBJHABAT 3aJBJLDKCHHATA CH
NOBeye OT TPH MeCeTla;

3. ycraHnoBspaHe Ha ofcTosTEeNCTRATA,
npensuaend B ua. 234, an. 2 or Twproeckus
3aKOH;

4, koraro no 6e3cnopeH HaulH Ce YCTAHOBH, Ye
M3NOA3BaT  MHGOpPMALEA,  TIPCACTABJIABAIIA
¢HpMCcHa TaiiHa, BBEB BpeJa Ha MHTEPECHTE Ha
HpyxecTBoToO.

IIPABA H 3EAILJDKEHHS HA
YWIEHOBETE HA CHBETA HA
JTNPEKTOPUATE

Y. 38. /1/ Unenorete Ha ChBeTa HA AMPEKTOPHTE
HMAT eHAKBY NpaBa M 3aJbIDKEHH, HE3aBHCUMO
OT BBTPEHIHOTO pasMpelelieHHe Ha (GYHKUMHTE
MEXKJly WIEHOBETE M OT PELUEHHATA, C KOMTO Ce
NpefocTaBd  TpaBO  Ha  yNpaBleHHEe  Ha
H3IIBIIHHTENHHTE YIEHOBE.

/2/ Ynenoepere Ha CbBeTa Ha JHPEKTOPHTE ca
MUIBKHH  Jla U3NBIHABAT 3agb/DKEHHSTAa CH B
uHTEpec Ha JIpy;KecTBOTO M J1a MA3AT TalHUTE MYy
M cjell KaTo MpecTaHaT Aa OBAaT uleHOBE Ha
CueeTa.

/3/ Unenosere Ha ChBeTa HA AHPEKTOPHTE HAMAT
NpaBo OT CBOE WMIIM OT UyX/JO UMC J1a W3BBPLUBAT
TBPTrOBCKM CHENKH, 13 Y4acTBAT B THPrOBCKH
OPYECTBA KAaTO HEOrPaHHYEHO OTrOBOPHH
CBAPY)KHHLHM, KakTO H Ja OBJAaT NpoKypuCTH,
YNPaBHTE]H WIH YICHOBE HAa CBHBETH Ha APYTH
IpY:KecTBa  HJIM  KOOMNEpauHH, KOraro ce
H3BDLPIOBA KOHKYPEHTHa JefiHocT Ha
Apyxecrsoro. ToBa orpaHiHyeHHe He ce mpuara,
ako O61moTo cebpaHne e IaJl0 H3PHYHO ChEJIACHE.
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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;
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

KOMIIETEETHOCT
HA CHBETA HA JUPEKTOPUTE

n. 39. /1/ CepersT Ha
OCBILECTBABA ONEPATHBHOTO YHpABIEHHE
HpykecTBOTO.

AHPEKTOPHTE
Ha

/2/ CpBeTBT Ha HHpPEKTOpHTE:

1. opraHu3Hpa M3IILJHEHHETO HA PELUCHHATA Ha
O61woTo crbpatue;

2. TnpHeMa BBTpeLIHH IIpaBuna 3a paborara cH;
3. paspaboTRa M YTBHPKIABa OPraHH3ALHOHHO
YIpaBJIeHCKaTa CTPYKTYPa, IIATHOTO pa3lHcaHue
Y IPYTH BBTPEIIHH TIPaRUIA;

4. pemasa obpasyBaHe Ha mapu4Hu QOHZOBE H
OTIpEAENIAHE HA Pefia 33 H3Pa3X0ABaHETO HM;

5. npepnara Ha O6woro crbpaHue yBenHueHHE
H HamanABaHe Ha KanuTana Ha JIpy»kecTBOTO,

6. npuema M npexnara 3a ogobpeHue Ha
Ob6moTo crbpaHie roAUIHAS (PHHAHCOB OTYET H
TPOEKTH 34 PELIeHHA OT KOMIMETeHTHOCTTa Ha
O6woTo cuOpaHue;

7. wusbupa HMznpiHuTenHMA — ZHPEKTOD
JpysxecTBOTO.

8. u3bmpa Ilpokyprcr Ha Jlpy»ecTBOTO, KaTo
noropopeT ¢ llpokypucTa ce nDommucBa  OT
YIBMTBITHUTETHYA AHPEKTOp.

9. pemaBa BCHYKM BBIIPOCH, KOMTO He Ca
NpefOCTaBEHH B HM3KITIOYUTCIIHA KOMIETEHTHOCT
Ha O6woTo cubpanue.

HA

3ACEJAHHA

Y. 40. /1/ CeBeTET Ha OUpPEKTOpHTE ce crOMpa
Ha PeJOBHM 3acellaHds Hal-MaJKO BEIHBXK Ha 3
Mecela, 3a Aa 00CHN ChCTOSHHETO M PA3BHTHETO
Ha J{pysKeCTBOTO,.

/2/ Beexu umen wa CbBeTa MOXKE A3 IOHCKA OT
Ilpencenatens unu ot M30BIHUTENHNS JHPEKTOD
A CBHKA 3acelaHHe 3a oOCHXJaHe Ha OTHCIHH
BBIIPOCH.

KBOPYM H MHO3HHCTBO

Yn. 41. /1/ CoBersT HA THPEKTOPHTE MOke 14
E3&Ma penieHid, ako Ha 3aCeNaHUeTO IIPHCHCTBAT
[IOBe4e OT NOJOBMHATA OT uieHoreTe Ha ChHBeTa
JIHYHO KM TIPEACTABIMBAHH OT ApDYr WieH Ha
Coeera. Hukoli npuchCTBAaLI 4uleH He MOXe 1a
NpeACTABIABA NOBEYE OT €UH OTCHCTRALI,

{2/ PelleHusiTa ce B3eMAT ¢ MHOSHHCTBO IOBEUe
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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
DIRECTORS

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.

f3/ 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.

OT NMOJIOBHMHATA OT BCHUKH wieHoBe Ha ChBerTa,
OCBEH B CIy4auTe, NPEABMACHH B TO3H YCTaB HIIH
B 3aKkoHa. Pemienuero 3a u3Gop Ha MUsnwinuurenex
JupexTop Ha J[py:KecTBOTO WM 33 MpPeKpaTIBaHe
Ha mpasoMoluuATa Ha HManennurennus aupekrop
Ce B3eMaT ¢ eNHHOAYIIHWE OT BCHUKH YICHOBE HA
CoBeTa Ha IUPEKTOpHTE.

/3/ CpBeThT Ha [OUPEKTOPUTE MOXE A4 B3EMa
PEIIeHH H HENPUCHCTBEHO, AKO BCHYKH YNCHORE
ca 3adBWJIM TMCMEHO CBIVIACHETO CH 34
peleHHeTO.

4/ C emunopymue CbBeTHT Ha JHPEKTOpPHTE
MOXE 112 B3EMA PEIICHHA 3a CANIKUTE, IIOCOUEHH
B al. 2 na umn. 236, T3.

PA3IPEJIEJTEHAE HA & YHKITHUTE
MEJKIY YWIEHOBETE HA CHBETA HA
JTAPEKTOPHTE

Yn. 42. /1/ CeBersT Ha JHpeKTOpHTE W30Hpa
H3Mexay uneHorete ¢i [Ipeacenaren.

/2/ CepBeTBT Ha IOUpEKTOpUTE M3GHpa H3IMEXKAY
UlICHOBETe CH eJMH HIH noBeue M3NBIHHTEIHH
JUPEKTOpPH, HAa KOWTO €€ BB3NAra YNparJICHUETO
Ha J[lpyskecrBoro. HM3anmbiIHUTENHMTE OUPEKTOPH
/M3OBIHUTENHH YNeHoBe/ BHHATH €A NMO-MAIKO OT
OCTaHaNMTE WICHOBE Ha ChBeTa Ha AUPEKTOPHTE.

/3/  CvBeThT Ha  JQUPEKTOpHTE  OMpPEAEs
BB3HATPAXKAECHUETO Ha M3nbaHuTe U IUpeKTop
/Mambnautennure aupextopu. OT HUMETO Ha
HpyxectBoto Ilpencenarenst na CoBeta Ha
JUPEeKTOpHTE CKJIFOYBA JIOTOBOp c
HenenHuTenHus/uTe/ aupexkrop/v/, B KOHTO ce
YroBapAT KOHKDETHUTE MNpaBa W 3adbIKEHH,
TEKYINOTO BB3HArpakigeHde, ofesleTeHHeTo 3a
NPEACPOYHO 0CBOOOKIARAHE OT M3MBIHUTENHHTE
(GYHKIMH, TOAMUIEH OTIYCK, OCHIYPOBKHTE H
IpYTH YCIOBHSL.

/4/ Korato ca HasHaYCHM MOBE4e OT €IUH
H3NBJIHUTETHH  aupekropd, CBBETBT  Ha
AHUPEKTOPHTE ONpele/id HAuudHA, N0 KoHTO Te
YIOpaKHABAT MPaBOMOMMATA CH -  3a€4HO,
MOOTAENHO WM NIPH KOHKPETHO pasmpeleneHHe
Ha QYHKIMHTE.

/5/ CobBersT Ha JUPEKTOPHTE MOXE IO BCIKO
BpeMe Jla MpPOMEHH pasilpefieieHHeT0 Ha
(byHKLMHTE MEXKAY YIEHOBETE CH.
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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 (CEO) 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
protected,

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

MPEACEJATEJ HA CLBETA HA
TAPEKTOPHTE

Yn. 43. [Ilpeacematenstr na CeBera Ha
JAMPEKTOpHTE OpraHusHpa M pbKoBoau paboTaTta
Ha CbBera.

3O LJIHUTEJIEW/HY THPEKTOP/A

Hn. 44, /1/ H3nbOHUTENHUAT — JMPEKTOp
OCBIUIECTBABA ONEPATHBHOTO YNPABJIEHHE Ha
JpyKecTBOTO M Tro MNpeacTaBisBa TPeH TPETH
JHIa

/2] I3TBIHUTEAHWAT JUPEKTOP:

I. opranusupa H3MBIHEHHETO HA PEIICHHATA HA
CnbBeTa Ha IMPEKTOPUTE;

2. opraHuMzupa oOnepaTHBHATA JeHHOCT Ha
Jpy:xecTBOTO, OCBIUECTBSBA OMNEPATHEHOTO MY
PBKOBOJICTBO, OCHMIYpABA CTOTIAHHUCBAHETO H
OMa3BaHeTO Ha HETOBOTO HMYILECTBO;

3. crIo4Ba, H3MEHA H TIPEKpaTABA TPYLOBUTE
JOTOBOPH CBC CHAYXWUTENWTe M pabOTHHLIHTE B
HApyxecTBoTO U foroBopa ¢ [TpokypucTa.

4. HspeppiiBa BCHYKH CHCNKH M JeHHOCTH,
CBBpP3aHM € [peaMeTa Ha  JAeffHOCT Ha
JIpy’KecTBOTO H pazmonlara ¢ Hal-IIHpOKK
TIPABOMOLLMA J1a OCHLIECTBABA NPABHH IeHCTBHA
OT HMETO M 3a cMeTka Ha JpysxecTBOTO M na
PBKOBOAM LIANIOCTHATA MY ONEPaTHBHA THPrOBCKA
neiinoct.  EaMHCTBEHMTE  OTPAHMYCHHS MO
OTHOINEHHWE Ha [peiCTABHTENHATa BJIacT Ha
H3renHuTETHYUA OUPEKTOp ca MO OTHOLUCHHE Ha
cIenkHTe, NpeisyuaeHu B ui. 236, an. 2 or T3,
KOMTO cAelKkd Iie OBIaT W3BBPIIBAHU C
EMHOIYLIEH MaHuar or ¢TpaHa Ha ChBeTa Ha
IJUpeKTOpHTE.

/3/ VI3TBNHMUTENHUAT IUPEKTOp € UTRKEH [0
BCAKO BpeMe He2abaBHO Jia CBHKA 3aCElaHue Ha
CpBeTa Ha [OUpEeKTOpHUTE W Ja LOKIAABA
HACTBMMIIH  ODCTOATENCTBA, KOWTO ¢4  OT
CBINECTBEHO 3Ha4YeHue 3a JIpy:KecTBoTO.

OTIrOBOPHOCT
Y. 45. /1/ Unenosere na ChBeTa Ha AUPEKTOPHTE
OTroBapAT COJMAAPHO 3a Bpeiu, BHHOBHO
NPHYHHEHH Ha JpyXecTBOTO.
/2/ Beekn ot wieHoreTe Ha ChBera Moxke aa Oble
0cBOOOIEH OT OTTOBOPHOCT, aKO C& YCTAHOBH, Ue

HAMA BHHa 3a HACTHIIWIUTE BPEIH.

/3/ AKUHOHEpH, KOWTO npuTexkaeat none 10% or
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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.

/2/ 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.

MINUTES

Yn. 47. The decisions of the Board of directors
shall be reflected in minutes, signed by all
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

KanmuTana Ha J[pyxecTBOTO, MOTaT [a I[peasBiIBaT
HCK 33 TBpPCEHE Ha OTTOBOPHOCT Ha WJISHOBETE Ha
CoBeTa Ha IMpeKTOpHTE 3a BPelu, NPHYUHEHH Ha
HpyxecTsoTo.

INPEACTABHUTEJICTBO

Yit. 46. /1/ IpyxecTBOTO ce NMpeacTaBnsBa npen
TPETH ULA OT M3NEIHATEIHUA IUPEKTOP.

/2/ VI3UBJIHHUTENHUAT JUPEKTOP MOXKe B [IMCMEHa
dropmMa ¢ HOTapHanHa 3aBepKAa HA TOMANHCA Ja
YIBIHOMOWABA M APYCH JIMUA a4 MPEACTABNSBAT
Jpy:KecTROTO 3a OTAETHH AeHCTBHS HITH CHEJIKY.

MNPOTOKOJIA

U1, 47. 3a pewenusta Ha CobBeTa Ha
JupexTopute ce BOAAT MPOTOKONH, KOHTO Ce
TIOATIMCBAT OT BCHYKH HPHCBHCTBAILM 4IEHOBE Ha
CnBera, kato ce oTOeNA3Ba KaK € TIacyBal BCeKu
OT TAX 10 Pas3srJIeKAAHHTE BBIIPOCH.

JAPYXECTBEHHA KHATH

Y. 48. Jpy>kecTBOTO BOAH CIIELMANHHA KHHIH, B
KOHTO €€ [MOOBBP3BAT  IPOTOKONMTE  OT
3acelaHHATa ChOTBETHO Ha ObLoTo crbpanue Ha
aknuoHepuTe M Ha (BBeTa Ha JUPEKTOPUTE.
Kuurute ce Bomar ot [Ilpeacemarens wa
CBOTBETHHS OPraH H c¢ CHXPaHABAT Hal-manko 5
TOIHHH.

Pazgen IV
rOJMINHO MPHKJIHOYBAHE
N PASIIPEAEJNEHHE HA ITEYAJIGATA.
©OHA "PE3EPBEH"

$OH/ "PE3EPBEH"

Un. 49. /1/ JHpyxecTBOTO
obpasyBa oz "Pesepsen’”.

3aABJKHATCIIHO

/2 Hsrounmnu nHa Qonp  "Pesepeen" ca
OTYHCIIEHHS OT nevantara, HO He MO-MAaiKO OT
10% ot Hes, dokaTto cpencteara BBB DoHma
mocruraar o 10% OT  BOMCAHHA — KamuTan,
CpejcTBaTa, NMOMYUYeHH OT Mpojaxbara Ha aKLMH
W o0aMrauWy Haj HOMMHANHATA HM CTOMHOCT,
KakTo M APYrH W3TOYHHLM, ONPENENEeHH B TO3H
VYerar wnn oT O010TO CHOpaHHe.

/3/ Cpencrsara or donn "Pesepsen” morar ga ce
H3MON3BAT CAMO 33 NOKPHBaHE Ha TONMINHATA
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year or previous years.

/A4l When the assets of the Reserve Fund exceed
10%o0f 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 Annual financial statements shall be
submitted to the appointed by the General meeting
registered auditor.

/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
anditor the Annual 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 Annuval 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.

3aryfa niu Ha 3ary0u OT NpeaXOoIHHUTE TOIHHH,

/4] B cnyuaii ue ¢onHn "PesepeeH" HATXBBPIH
10% ot kanuTana Ha JIpyKecTBOTO, 110 peHICHHE
Ha O61oTO cHOpaHHe NO-TOAESMHST pa3Mep MOKeE
Aa Ob/le U3MON3RAH 3a YBEIMYABAHE Ha KAlTHTAJIA.

T'OJMIITHO TPUKJIFOYBAHE

Yn. 50, /1/ <(Duya”coBata roaMHa
JpykecTBOTO CHBMNAKA C KaJleHAApHATA FOKHA.

Ha

/2/ ExeronHo o kpas Ha M. mapT ChBETHT Ha
JUpeKTopuTe cheraesa [omuineH (pMHAHCOB OTYET
u Jloknan 3a geHHocrra Ha JlpyxecTsoTo mpes
H3TEKIIaTA TOAHHA.

/3/ T'opuiuHHAT (PUHAHCOB OTYET CE& MPEACTAaBA 32
NpoBepKa Ha HasHauenusa ot Ob6moto cvOpaHue
pPEerucTpupaH ORUTOP.

/4/ TIpoBepkaTa OT PErUCTPUPAHHS OUTOP MMa 3a
UENT Ja YCTAHOBH JAajiH ¢a CIIA3€HH H3HCKBAHHATA
Ha 3aKoHa 33 CUETOBOACTBOTO M HA TO3H YCTaB 3a
FOJHIIHOTO NPHKTIOYBAHE.

/5/ Cnen mpomepkaTta Ha PerHCTPHPAHHS OIHTOP
Popuminnar ¢unrancor oruer, [Jokmaakt 3a
nednoctra W JIoknameT Ha  perucTpupaHus
ooutop ce BHacaT npex O6woro cnbpanue. bes
NpoBepKa OT PErHcTpHpanus oaurop [opuiHuAT
drHaHCOB OTHEeT He MOXE JAa ce MpHeMe OT
O61moTo cebpanue.

/6/ Tlpuetust ot ObmoTo cvOpanue [oguiien
¢uHancos order Ha JpyxectBoTo ce ofsBaBa B
TBproeckus perucTsp.

H3IJIAIIAHE HA TUBUAEHTH

Un. 51. /1/ Cnex npuemanero Ha [oguinsuHs
(uHAHCOB OTYET W cned pellenuero Ha OBLoOTO
ce0paHHe 3a pasmpedensHe Ha JUBHICHTH
CHBETBT Ha JNUPEKTOPHTE ONpeAeNs CPOK 3a
M3MNallaHe Ha JUBH/IEHTHTE Ha aKLHOHEpHTE,
KOMTO He MOMe IO-KpaTbK OT TPH Mecella,
CUYMTAHO OT faTata Ha O0wmoTo crlpanne.

2/ luBHAEHTH Cce M3IUIalIAT caMO NpU YCIOBHE,
Yye 4HCTaTa CTOWHOCT HAa WMYLIECTBOTO 3a
CBOTBETHATA TOAWMHA, HaMalleHa C JMBHICHTHUTE,
NOMJIeXKAILA Ha IUIAINAHE, € He [MO0-Majika OT
cymara Ha kanurtama Ha Jpyskecrtsoro, QoHm
“Peseppen” w  gapyrw, oDpasyBaHH  OT
JpyKecTBOTO 3a0BJKUTENHN (POHAORE.
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/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.
2473, 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 consclidation 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;

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.

/3/ HWsnnamaHeTto Ha [OUMBHACHT C€ H3BHPIUBA
CpeLly NIPeICTaBsiHe HA JeNO3UTAPHU PA3THCKU.

/4/  OTHOCHO IUIAANMATA CE  MpHiarar
pasnopentute Ha wi. 247a, an. 3 u 4, T3.

Pasznen VI
IIPEKPATABAHE H JIMKBHUJAITHSA
OCHOBAHMHS 3A IPEKPATABAHE

UYn. 52. /1/ HpyxKecTBOTC ce NpeKpaTsBa:

l. no peunienne na O0OTO CHOpaue;

2. 4pe3: ciHBaHe MWIH BITHBAaHE B APYro
JAPY)KECTBO ¢ OrpaHHdeHa OTrOBOPHOCT HITH
AKLUMOHEPHO APYHECTRO;

3. npu o0aBgBane B HECHCTOATENHOCT;

4. c pelieHHe Ha CBJA ITO WCK Ha MpOKypopa B
CHCTHHUTE CNyYau:

a) JIpy:xecTBOTO npecnensa 3a0paHECHH OT 3aKOHA
neny;

0) uHcTaTa CTOMHOCT HA WMYINECTBOTO Ha
JApy>ecTBOTO CnajHe 1oj pasMepa Ha BIMCAHHWA
Kanmnutan W B IPOABIDKCHME HA ¢JHA ToaWHa
Obumoro crOpaHHe He e B3enO pelleHHe 3a
npeobpazyBaHe WITH NpeKpaTaBaHe;

B) B TPOABRDKEHHE Ha 6 Meceua Opoar Ha
yjneHoBere Ha CbBeTa Ha AHUPEKTOPHTE € II0-
MAaJIBK OT NPEABHIACHHS B 3aKOHA MHHHMYM.

CPOK

Un. 53. JpyxectBoTO €
HEOrpaHHYEHO BpeMeE.

Ch3a8NCHO 3a

JMKBUIALIFSA HA JPYXKECTBOTO

Un. 54. /1/ B cayuante Ha un. 52, an. 1, 1. 1
HpyxecTBoTO ce¢ 00ABABA B JIMKBHAALMA OT
Odworo cnOpanue.

/2/ B cmyyaure Ha un. 52, an. 1, T. 4 JIpy:KecTBOTO
ce 004BsiBa B JIMKBH/AIHA OT ChAA.

/3/ OTHOCHC NMPOM3BOJACTEOTO MO JHKBHAAILMA CE
OpuigaraT  M3U470  JeHcTBAIIMTE  3aKOHOBH
pasrnopenlHn.

SAKTIOUYUTE/JHA PASHIOPENBA
Un. 55, 3a BcHYkM HeypeleHH B TO3H YCTaB

BBOpPOCH ce mpwuiara fAcHcTpaloro Gwarapcko
TBProOBCKO 3aKOHOMATENCTRO.




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:

Tosu Ycrae ce wsrorsu W noanuca B 3 /tpu/
eanoobpasHy  eksemnagpa Ha OnArapckH M
AHTIHACKY 30K,

Tosu npoext wa Vceras e ozobpeH. npuer u
noanucan Ha mata 26.11.2012 roa.. kakTo ciensa:

Signed by the Chairman and the Secretary of the General Meeting as of 10.04.2014 / Tloanucan ot
IMpesacenatens u Cekperaps Ha Of1oTto caﬁwoseneﬁo na 10.04.2014
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